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Bp3 ocHoBa Ha oapendute oz 3akoHOT 3a mHBecTUIMCKU (onaoBu (Cn. BecHuk Ha PM 6p.12/2009,
op. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, u Cun. Becauk Ha PCM Op.
31/2020 u 6p. 150/2021 u 288/2021), unen 52 ox CraryToT Ha [pymITBOTO 3a yIpaByBame CO
OTBOpEHH M 3aTBOpeHu uHBecTUIMCKU hormoBu MuoBo Craryc A/l Ckomje (BO MOHATaMOIIEH TEKCT:
JpymTBOTO 32 yrnpaByBame), OnoopoT Ha qupekTopu Ha JIpymTBOTO 3a yrnpaByBame Ha 17.01.2023
TO/IMHA, TO JIOHECE CIICTHHOT:

OPOCHOEKT
Ha OTBopen nuBectunucku poux MHOBO CTATYC BAJIAHCUPAH

| IIOJATOLH 34 OTBOPEHHOT ®OH/
1. OIIIUTHU NOJATOIU 3A OTBOPEHUOT ®OH/

1.1.HazuBot na ®ouaor: OtBopen nnBectunucku Goun MHOBO CTATYC BAJIAHCHUPAH (o
MoHaTaMoIeH TeKeT: POoHIIOT).

Ckparen HazuB Ha @onpor riaacu: THOBO CTATYC BAJTAHCHUPAH o.¢.

1.2. Bua/Tun Ha ®@oHa: DoHIOT ce OpraHu3upa Kako OTBOPEH WHBECTHIIMCKH (POH]] KOj IPETCTaByBa
nocebeH UMOT 0e3 CBOjCTBO Ha MPABHO JIMLIE, YUHU COIICTBEHHULIM Ha YAEIH UMaat IIPaBo Ha Cpa3MEpeH
Jle o moOWBKaTa Ha OHIOT W BO CEKOE BpeMe MMaaT MpaBo Jia modapaaT UCIUIaTa Ha YACTHUTE CO
HITO UCTAIyBaat of (OHJIOT.

OtBopennor naBectutincku ¢poux MHOBO CTATYC BAJIAHCHUPAH ce kareropusupa BO OCHOBHA
KaTeropuja KOMOMHUpPaH (poH/, CO TOKAaTEropHja pacipenenda Ha CpeICTBa, OaIaHCUpPaH.
1.3.Unentudukanucku 6poj Ha Dongor: DoHIOT ¢ 3ammiiaH BO Perucrapor Ha WHBECTHIIMCKH
¢onnoBu Ha PemyOnmka Makenonuja, Bo Komucujara 3a xapTuum of BpenHocT Ha PemyOnmka
Makenonnja, non uaeHTHpuKamucku 6poj: 9130000000195.

1.4 latym Ha opraHu3upame H Opoj Ha pelleHue 3a aaBame opo0peHue. OTBOPEHHOT
unBectuiucku oy MHOBO CTATYC AKIHWU e opramm3upan Ha 21.11.2007 roauHa, a
onobpen ox Komucujara 3a xaptuu ox BpenHoct co Pemenwne 6p. 07-2483/10 ox 31.10.2007 roguna.
1.5 Bpeme Ha nocToeme Ha HHBECTHLUCKUOT )OH/: HEOTIPEIEICHO

1.6 Mecto kage Moxe na ce nooue mpumepok oa Ilpocmektor, Craryror u KiayuyHure
uHpopMauuu 32 HHBECTHTOPUTEe HAa (OHAOT KAKO M [JONOJHTEJHH HHpopMauuum u

NOJIYrOAUIIHM U pPeBUAMPAHM roaumHu u3semran: yia. Opue Huxomnos 6p.20/1-3, 1000 Ckomje,
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1.7 3akoHcka paMka 3a padoTerm-e Ha ®OHAOT: 3aKOH 3a MHBeCTUUHCKU GoHmO0BH (CI1. BECHUK Ha
PM 6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, u Cun. BecHUK
Ha PCM 6p. 31/2020 u 6p. 150/2021 u 288/2021) u MOA3aKOHCKUTE aKTH KOH MPOH3JIEryBaaT OJ
3aKOHOT 32 UHBECTUIUCKH (HOHIOBU

1.8. lanounu npaBa U 00BPCKH HA HHBECTHUTOPUTE M HHBeCTHIUCKUOT ona: CoriacHo 3aKOHOT,
@DOHIOT HEMA CBOjCTBO Ha MPABHO JIMIIE U COTJIACHO AaHOYHHTE 3aKoHM Ha PCM HCTHOT He e JaHoueH
00Bp3HuUK. JJoOuBKaTa koja ja octBapyBa PoHIOT ce MaHH(eCTUPa IPEKy pacT Ha IIeHaTa Ha YAeJIOT,
OJTHOCHO HcTaTa ce penHBecTHpa.CONCTBEHULIMTE Ha YAEIH NOJJIeKaT Ha IUIaKame KalluTalHa
JI00MBKa corinacHo 3akoH Ha AaHOK Ha judeH goxon (Ci. Becauk Ha PCM 6p.241/2018, 6p. 275/2019,
op. 290/2020, u 6p. 85/2021) npu npogaxba Ha cuTe WK Ha ael ox yaenure 10 ®onmor. OcHoBHUIA
Ha JTAHOKOT Ha JIOXOJ O/ KamuTajHa JOOMBKa MpEeTCTaByBa pasiMKaTa MoMery MpoAakHaTa IeHa Ha
yAeNIWTe U HUBHATA KyIOBHA (HabaBHA) 1ieHa. Ha yTBp/ieHaTa OCHOBHUIIA CONICTBEHUKOT Ha yIETH KaKo
JTaHOYEH OOBP3HHK ¢ JOoJrKeH aa twiatu 10% kanmurtanaa gobuBka. CormacHo 3aKOHOT Ha JaHOK Ha
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JIMYEH JI0XOM, OOBpCKaTa 3a Ilakame JAHOK Ha KalmuTadHa JOOWBKA Ce MPUMEHYBAa Ha KaITUTATHH
nmobuBku octBapenu nocie 01 Janyapu 2023 roguna. Ha moxomoT ocTBapeH o KanuTaiHa 100HUBKa ce
IpecMeTyBa aKOHTAallMja Ha JaHOK Ha JOXOJ M MCTHOT Ce HaIlaTyBa Mo OJ0MBKa O] CEKOj AOXO. 10
MOJTHECEHA EJIEKTOHCKA MpecMeTKa o1 J[pyIITBOTO 32 yrnpaByBame. /IpymTBOTO 3a yNpaByBame IO
NpecMeTyBa, 3aJpXKyBa W IJIaka JaHOKOT TPHU CeKoja MCIUIaTa O OTKyN Ha ynxenu. [Ipu octBapeHa
KaluTaJlHa 3ary0a, CONCTBCHMKOT Ha yJENH UMa MOXKHOCT Ja ja mpeOue 3arydbara cO HJIHUTE
KaUTaJTHA JOOWBKYU BO HapeaHUTE 3(TpH) TOIUHH.

1.9 NoauTukata Ha DoHAOT 3a pacnpeneada Ha noduBkaTa: J[oOuBkaTa Ha DOHIOT ce yTBpayBa
BO PEBUANPAHUOT (PUHAHCHCKH M3BelTan Ha DOHIOT M BO LEJIOCT UM TpUIara Ha COTICTBCHULIUTE Ha
yAENIH, Cpa3MEpPHO Ha HUBHOTO ydyecTBO BO UMOTOT Ha Downpor.lloautnkata Ha PoHAOT 3a
pacmpenenda Ha moOWBKaTa € moOmWBKaTa ma Omme pemHBectupanHa Bo @oHmoT. CONCTBEHHIWTE Ha
yIeNUTE Ce M3jacHyBaaT 3a COTJIACHOCT 32 PEMHBECTUPAETO Ha JOOMBKATA BO MOJHECEHOTO Oapame
3a KyITyBame Ha YAEIUTe.

1.10 INomaTouu 3a HAYMHOT HA MPeCMETKAa HA y4ecTBO BO JoOmBKara: [IpaBoTo Ha y4ecTBO BO
JOOMBKaTa Ha COINCTBEHHUIIMTE HA Y/ACIH T'O OCTBapyBaaT coO OTKym Ha yzaenu. CONCTBEHHUIUTE Ha
yIIeNUTE OCTBapyBaar A0OMBKa Cpa3MEPHO HA HUBHOTO YYECTBO BO UIMOTOT HAa DOHIIOT, CO OTKYIIOT Ha
yAeTuTe o7 CTpaHa Ha J[pyImTBOTO 3a yIpaByBamke W TOA KaKO pa3linKa moMery Bie3Hara (HabaBHaTa)
1 u3Jie3Hara (MpoAaKHaTa) [IeHa Ha yJIeJIOT HaMaJleHa 3a HaJIOMECTOKOT 3a W3JIe3Ha MPOBH3Hja.

1.11 Ume, onHocHO ¢WpMa W CeAWINTE HA OBJACTEH PEBU3OP-TProBell MOETUHEN, OTHOCHO
APYLUTBO 32 PeBU3Hja, KAKO U 3a ApPyru cydjexktu kou Bpwart ycayru 3a OUP:MVYP Crusenc
0O Cxomje co cequmre Ha yi. CB. Kupun u Metomauj 6p.20, 1000 Ckomje.

2. JETAJIA 3A OCHOBHU KAPAKTEPUCTHUKU HA YAEJUTE HA ®OHAOT

2.1 ITpuponaTta Ha mMpaBaTa KoM MPou3JieryBaar oj yaeaurte o1 @oHaoT

IIpaBaTa on yzxenu Ha COICTBEHMLUTE Ha ynaeaun Bo DOHAOT C€ CTEKHYBAaaT CO 3allUIYBabe BO
Perucrapor na ynenu Bo ®@ongor. ApymTBoTo 3a ynpaByBame Boau Perucrap Ha ynenu Bo @oHIOT
COIJIACHO 3aKOHCKHUTE U MOJ3aKOHCKUTE Nponucu. CUTe CONCTBEHUIIM Ha YJENIN UMaaT eJHaKBHU IpaBa
Bo ®onnor. Ynenure Bo DOHAOT HE MOXAT CIOOOIAHO Ja ce IMpeHecyBaaT, OCBEH 10 OCHOB Ha
HACJIEJCTBO WM JIOTOBOP 3a MOAApOK. TakBHOT IPEHOC MMa IMPaBHO JEjCTBO IO 3alHIIyBame Ha
npeHocoT Bo Peructapot Ha yaenu Bo PoHIOT o cTpaHa Ha [lpymTBOTO 32 yIpaByBame.

2.2. IIpaBa xou mpou3JjieryBaar o1 yaejaure:

[IpaBata on1 ynenu Ha CONCTBEHULIUTE Ha yaeiau Bo DoHAOT ce:

e nmpaBo Ha HWH(POPMUPAHOCT (COTICTBEHUIUTE Ha YICTH BO CEKOE BpeME MOXE Ja ce
uHpopMUpaaT 3a paboTemeTo Ha [[pyImITBOTO 32 yIpaByBame U (OHIOBHUTE MPEKY MHTEPHET
cTpaHara Ha J[pymrTBoTO 3a ympaByBame. Ha mHTepHET cTpaHara ce oOjaByBa IieHaTra Ha
yIenoT, GUHAHCUCKUTE M3BEIITAN KAKO U IPYTry HH(OpMAIMK TIOBP3aHU CO pabOTEHET) |

® TIpaBO Ha JUBUACHJA WK Jen o1 noOuBkarta Ha DOHIOT ce OCTBapyBa CO PEUHBECTHPAHE BO
DOHAOT, NPOMOPLUOHATIHO HA CUTE COINCTBEHHUIM Ha YIEenH, corjiacHo co CraryTor u
IIpocnexroTr Ha POHAOT;

e TpaBo Ha MpojaxOa Ha ynenu o1 POHAOT, OAHOCHO 00BPCKA 32 OTKYI Ha YJIEIH;

® TIpaBO HA WCIUIATA HA JIeN OJ] JIMKBHJAIMOHATa Maca Ha DoHIOT (BO cilyyaj Ha JIMKBUAAIWja
Ha DOHJIOT COMCTBEHUITUTE HA YU UMaar MpaBo Ha UCIUIATa Ha yJenuTe 0e3 MpuToa 1a uM
Ce HaIlyaTyBaaT HUKAaKBU HAJOMECTOlHW, 0e3 pas3livKa Jalii JUKBHJAIMjaTa ja CIIOpOBEIyBa
JIpymTBOTO 3a ypaByBambe win JlemosurapHara OaHka)



2.3 IIpernocTaBKHM NOA KOM € J03BOJICHO Ja ce NMOKpeHe JUKBHAanMja Ha PoHxoT, camarta
NMOCTANKa HA JUKBUAANKja Ha DOHIOT, caMaTa MOCTANKA HA JUKBUAANHUja HAa DOHAOT, KAKO U
NMOCTANKHUTE KOU 01 Tpedaso 1a ce mpe3eMaT COIVIACHO 3aKOH IPeJ /1a ce CrpoBe/le JIMKBHAALHK]ja

JlukBranmjata Ha OTBOpPEH (POH/ ce CIIPOBEAYBA TOKOJIKY:

-JIpylITBOTO 3a ympaByBame€ IO JOHECEHa OJIyKa 3a MPECTAaHOK Ha BpIICHE HA PabdOTHTE Ha
yIpaByBamke CO HHBECTHLIMCKH (POHIOBH BO MPETXO/IHA MOCTANKa Ha JOOPOBOJIEH MPEHOC HE ycIee Aa
ro IpeHece YIpaByBamkETO CO OTBOPEHUTE (POHIOBU Ha APYTO APYIITBO 32 yIIPABYBambe

- Jeno3uraprara 6anka npecTaHe 1a ja Bpuu ¢pyHKnujata Ha Jlermo3utapHa Oanka mwim Komucujara ja
o[3eMe M3JaJeHaTa COIVIACHOCT Ha JIeMo3WTapHaTa OaHKa, a J[pymTBOTO 32 ympaByBame BO
NPEABUICHUOT POK COTJIACHO CO OApeAOHTe O 3aKOHOT 332 MHBECTHLUHCKM (OHAOBH HE CKIyYH
JIOTOBOP CO JIpyTa Aeno3nuTapHa OaHka

- Komucujara My ja omzeme mo3BoiaTa 3a padora Ha pymTBOTO 32 ympaByBambe WM Haj HETO €
MOKpEeHaTa MOCTalnKa 3a cTeuaj WIM JIMKBHIANWja, a TOKOJKY BO IOCTalKa Ha MPHCUICH MPEHOC He
ycIiee J1a TO MPeHece YIpaByBambeTO CO OTBOPEHUOT (OH HA HOBO JAPYIITBO 32 YIPaBYBamkE COTIACHO
€O o/1peiouTe 01 3aKOHOT 32 MHBECTHUINCKH (POHIOBU

-Hlenogurapnata OaHka HE MOXE Ja CIpOBeJEC TMPHCWICH NPEHOC Ha YIPaByBamkEeTO CO
WHBECTUIIMCKUOT (OHJ] COTIaCHO 3aKOH

JInkBumanmjata Ha PoHZOT ja crpoBesyBa [lpymTBOTO 3a ympaByBame, OCBEH BO CIIydaWTe Kora
JpymTBOTO 32 ynpaByBame € BO credaj mian KoMmucHjaTa 3a XapTHH O] BPEIHOCT HPUBPEMEHO HITH
TpajHO MY ja oj3elia Jo3BoJIaTa 3a padoTa.

Bo ciydaj ma He Moxke na ce crposene nukBuaanvjata Ha @oupoT on JpymTBOTO 32 yrpaByBame,
JTUKBUJAIM]jaTa ja cripoBeayBa JlemosntapHaTta OaHKa.

Axo Jlero3utapHaTta OaHka ¢ BO creuaj win Hapoana Oanka Ha PenmyOnmuka CeBepHa MakenoHuja
NPUBPEMEHO WIIM TPajHO U ja oa3ena Jo3Bosarta 3a pabora Ha JlemosurapHarta Oanka Ha DoHAOT,
JMKBHIAIMjaTa ja COPOBEIyBa JIMKBUIATOp HMEeHyBaH o1 Komucujara 3a XapTHH O BPEIHOCT.
JIMKBUIIATOPOT € JTOJDKEH BO POK 071 7 (cellyM) JieHa oJ] JOHECYBamke Ha OJUTyKaTa 3a JTMKBUIAIM]ja, Aa
ja m3Bectn KommcujaTa W CONCTBEHUIIMTE Ha YIENH, BO CIIy4aj KOora Kako JHKBHJIATOP C€ jaByBa
JpymTBoTO 3a ynpaByBame Wi JlenosutapHata O0aHka. Bo ciydaj TMKBHAATOPOT /1@ € Ha3HAYCH O]
Komucujara, nomkeH € BO pok ox 7(cemyMm) JAeHa O JSHOT Ha Ha3HAdyBame Ja T'M H3BECTH
COIICTBCHHUIUTE Ha yJIEIH.

Bo mocrankara 3a cmpoBenyBame Ha JHkBHAanujata Ha DoHmoT, nennor umor Ha DoHIOT ce
nponaBa, a oOBpckure Ha DOHAOT [IOCTacaHW 10 JACHOT Ha JIOHECYBAWETO Ha OJIyKara 3a
JTUKBUIAIMja CE€ HAMHUPYBAaT.

[IpeocranaraTa HETO BpeAHOCT HA UMOTOT Ha DOHIIOT ce pacipeaenyBa Ha CONCTBEHUIIUTE HA YN
Cpa3MepHO Ha HUBHUTE yzeiu Bo POHIOT 1O CIIPOBEAyBamk-E HA ITOCTAINKATA 32 JTMKBUAAIH]A.

2.4 Ha3uB Ha OPpraHM3MpPaHUOT NMAa3ap WJIH APYro MecTO 3a TPryBame Ha Koe ce KOTHPaHW WIH
NpUMMeHU Ha TPryBame Y/eJuTe KOra e MPUMeHJHMBO. Yaenute Bo POHAOT He ce TpryBaar Ha
opranusupat nasap-bepsa. [Ipogax6ara u 0OTKynoT Ha yzenu ro npasu pyImTBOTO 3a yrpaByBambe.

2.5. [locTanka v yCJI0BH 32 M3JaBamhe Ha YAeJId, MUHUMAJIEH U3HOC HA MOeTUHEYHH BJIOKYBamha
B0 MOHAOT, MOCTANIKA U yCJIOBH HA 3alUIIyBam-€ U WU31aBame HA yJeJuTe, MOYETHA LIEHA HA
yaead, MOCTANKA M YCJOB 32 MOHYJAA Ha yAeJdu, MOCTANKA M YCJOBM 32 OTKYN M HCIJIAaTa Ha
yaeauTe, 1 OKOJTHOCTHTE MO KOU MO:Ke /2 J0jAe 10 NMPeKUH HAa U3aBame UM OTKYN HA yaeauTe
Ha ®onpgor.

2.5.1 NocTranka u YCJI0BH 3a u3JaBambe HA YACIU MUHUMAJICH U3HOC HA MOCAUMHEYHHU BJIOKYBalba
BO (I)OHI[OT, mocTanka M yCJIOBM Ha 3allMIIyBalb€¢ M U3JaBalb€ Ha YACJAUTE, NMOYE€THA ICeHA Ha
yYaeau, moCctanka M yCJjaoB 32 IIOHY/JAA HA yaeJIu
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Hajauckuot nzHoc Ha BioxyBame Bo Ponpot uzHecysa 1.000,00 nenapu.

JpymTBOTO 32 ymHpaByBame BpIIM TpoaaxOa Ha ynenu Bo POHAOT, NMpeKy OBIACTECHH JIWIIA,
BpaOOTeHH BO JIpyIITBOTO 3a yIpaByBarb¢ WIH JPYTH JIHIA aHTAKUPaHH OJ CTpaHa Ha JIpyIITBoTo 32
yIpaByBame CO JOTOBOP 3a MOCPENyBamke PU Mpoak0a Ha yaeln CKIyuYeH Ha HEONpeAeJIeHO BpeMe.
Co HoroBopot, JpymTBOTO 3a yIpaByBame I'M 3all03HaBa JIMIATa CO HAYMHOT Ha pPabOTEHETO Ha
@®onHgoT, TM TpaBu JIOCTamHM akTuTe Ha DOHAOT, W HAa CHTE OBIACTCHH JHIA 3a NPOAaxKOa,
JpymTBOTO 32 ynpaByBame MM H3[aBa JICTHTUMALMU 3a MOCPENyBambe IMpH HpoJak0a/oTKyn Ha
yIend, Ha KOW Cce HaBEJCHU IEePCOHATHHUTE MOAATOLM W COOJBETHO OBIACTyBame 3a MpoAaxba Ha
yIeIH.

IIpomaxx6a na ymenmn Bo DoHAOT, mOKpaj JpymTBOTO 3a yIpaByBame, MOXKE Ja BpIIAT WU JIPYTH
OpaBHU M (QU3WYKM JIMIa KOM HMMaaT CKJIyYeHO JOTOBOp 3a MocpenyBame co JpymrTBoTo 3a
yIpaByBameTO, KAKO OBJIAcTeHa OaHKa coriacHO 3aKOHOT 3a OaHKH, WiH OpoKepcKa Kyka co JI03BOJIa
3a pabora ox Komucujara 3a xapTuu o1 BpeIHOCT.

Cekoe (U3MYKO JHIE KOE MMa Hamepa JAa BpIIM paboTH HAa MHBECTHLMCKH areHT € JOJDKHO Ja
nonHece Oapame 10 Komrcujata 3a 1o0uBame Ha J03BOJIa 3a pabOTeHE Ha MHBECTUIIUCKU arcHT.
Jo3Bonara 3a paboTeme Ha MHBECTHUIMCKM areHT IpecTaHyBa Ja BaXXH JOKOJIKY JlpymTBOTO 3a
yIpaByBame ro0 PaCKWHE JOTOBOPOT 3a Mpoaax0a co MHBECTUIICKHOT arcHT.

Cute neTany MOBpP3aHU CO KYIMOMpoAax0a Ha yAelH O]l CTpaHa Ha MpaBHUTE M (PU3MYKHUTE JHIA CO
Kou /IpmTBOTO 32 ympaByBame ke ckiaydu J[oroBop 3a mocpeayBame Ha KyNonpoaax0a Ha yaen Ha
®DoHIOT ke OuIaT MHTEPHO YPEICHH.

Cekoj 3auHTEpecUpaH UHBECTUTOP MOXKeE J1a KylH yaend Bo QOHIOT co yIuiaTa Ha Mapu4YHU CPEACTBa
Ha cMmeTKara Ha POHIIOT, O MPETXOIHO MoJHeceHo bapame 3a KymyBame Ha yaenn. Popmymnapu ox
Oapame 3a KyIlyBame yIeIH MOXe Ja ce Mo0WjaT BO JETOBHHTE PETUCTPUPAHH TNPOCTOPUH Ha
JpymTBOTO 32 ympaByBame, Ha HWHTEPHET cTpaHaTa Ha JIpymITBOTO 3a YNpaByBame W TPEKY
NpoJakKHATa MpeXa BOCIIOCTABEHA COTJIACHO CTaB 2 U 3 Ha 0Baa TOYKA.

bapame 3a KymyBame y/Ielu MoXar Jja ce IMoJHecaT CeKoj paboTeH JIeH BO JISIOBHUTE MIPOCTOPHU Ha
JpymTBOTO 32 YyIpaByBamke U BO BOCIIOCTABEHATA MPOAAXKHA MPEXKa.

Ilpu nonnecyBame Ha bBapame 3a KymyBame yJlenu, cTpaHkaTta, (DU3MYKO Juie, Tpeba la ce
JETUTUMHPA CO JOKYMEHTaIlM]a 3a JIndHa uiaeHTn(ukanrja (JITYHa KapTa UK [1acol).

[Ipn monnecyBame Ha bapame 3a KymyBame yJenH, CTpaHKaTa, NPaBHO JKIe, Tpeba ja JAOCTaBH
BEPOJIOCTOCH JIOKYyMEHT COTJIaCHO CO 3aKOHCKHTE TMPOMKCH, Kako TEKOBHA cocrojda on
perucTpanyjara Win Apyr JOKYMEHT O] Ha/IIeXKEH OpraH.

Axo mpu moiHecyBameTo Ha bapame, crpaHkara, pU3NYKO WIM MPABHO JIMIE, C€ MPETCTaByBa MPEKY
TIOJTHOMOIIHUK, KOH bapameTo Tpeba Jla MpUiiokyd U HOTapCcKH 3aBEpeHO MOJTHOMOIIHO, Koe Tpeba aa
COJIPKH U3PHYHO OBJIACTYBA€ 32 KYIyBambe Ha yJIeNH.

Bo onpenenenun cnennduynn cirydan (MagoJIeTHO JIUIE, WK JIUIE Ha KO MY € JISITyMHO HMJIH IIeJIOCHO
OrpaHMYEHa JIeJIOBHATa cOCOOHOCT), bapame 3a KymyBame yaenu IojHecyBa 3aKOHCKU 3aCTaITHHUK
(pomuTen, crapaTel, TIOCBOMTEN) HAa MAJOJIETHOTO JIMIE, WU JIMIETO Ha KOE€ My € JISIYMHO WIIH
IIEJIOCHO OrpaHHYEHa JIeJIOBHATA CIIOCOOHOCT.

Jlnynure momarouM mWTO ce coOupaar, oOpabOTyBaar W KOpHCTaT oA CTpaHa Ha JlpymTBoTo 3a
yIpaByBame, ce 00paboTyBaaT €IMHCTBEHO BO COMIACHOCT CO II€JIMTE YTBPJIEHH CO 3aKOHOT,
Crarytor u Ilpocnekror Ha DOHIOT, a BO COTJACHOCT CO TPOIMCHUTE 3a 3AIITHTA Ha JMYHHUTE
MOJATOLIH.

WuBectutopute KymyBaat yjenu Bo QOHJOT criope HETO BPETHOCTA 110 YAeT Ha JICHOT Ha KyIyBambe
(T), nOKOJIKY TMapHYHHUTE CPEJCTBa Ce yIaTeHW Jo 24 4acoT BO pabOTHHOT JieH H € npudareHo
OapameTo 3a KylyBambe Ha yJeld BO TEKOBHHMOT A€H. bapamara 3a mpoaax0a Ha yneium KO ce
NPUMEHH BO HepaboTeH JieH, JpymTBOTO 32 ynpaByBame ke T IPEeCMETYyBa 110 LIeHaTa Ha YAEIHUTE OJ
NPBUOT HapeieH paboTeH JieH.



JpymTBoTO 32 YympaByBame TI'M 4YyBa JOKYMEHTHTE M TIOAATOLMTE KOM C€ OJHecyBaaT Ha
COTICTBEHHUITUTE HA YN Ha eJIeKTPOHCKH METUYM.

3a mpomamenure ynemu J[pymrTBoTO 3a ympaByBame Boam Permcrap Ha ymenmn Bo DOHAOT, BO
eJICKTpOHCKa popma.

IIpu mponax0Oa, yaenute ce 3amumryBaaT Bo Perucrapot Ha yaenu Ha QOHIOT 1O W3BPIIIEHATA YyIIIATa,
Ha JIEHOT Ha MpEecMeTKa Ha HEeTO BPeAHOCTa Ha MMOTOT Ha POHIOT MO ymed Mo Koja € ce BPIIN
npoaax0aTa Ha yJenuTe.

[IpaBaTa ox yaenuTe ce CTEKHyBaaT CO 3alMIIyBabe Ha yaenuTe Bo Perucrapot Ha yaenu Bo QoH/IOT.
JpymTBoTO 3a ynpaByBame 3a MpofaneHuTe yaenu u3gasa lloTBpaa 3a mponax0Oa, a Ha Oapame Ha
BJIOXKyBaduTe HajAOIHA BO POK ox 1 (emeH) paboTeH AeH, MO H3BPIIyBame Ha yIuiaTa BO (OHIOT.
JpymTBOTO 3a ymnpaByBame € JOJDKHO IO peaju3anuja Ha Oapamara 3a mpoiaxxba Ha yaenu, Ha
BJIOKYBadOT Jla My JIOCTaBH H3BECTyBamh€ 3a M3BPIIEHO Oapame BO mMucMeHa (Gopma Wil Ha APYT
COOJIBETEH MeIUYM 0€3 omjiarame WM HajIoIlHA IPBUOT paOOTEH JICH M0 IMPUEMOT Ha N3BECTYBAHETO
O]l TPETO JIMILE, AOKOJKY TPETOTO JIMIE € BKIYYEHO BO MPOLECOT Ha peaju3aluja Ha Oapamero 3a
npojaaxo0a Ha y/eiH.

2.5.2 TlocTanka v yCJOBH 32 OTKYI M HCILJIATA HA yAeJIUuTe

CoICcTBEHUKOT Ha YAETH BO CEKOE BpeMe MMa IpaBo Jia mobdapa ucrJiara Ha yIeloT, cO IITO K& UCTanu
on ®oHAOT.

CorCTBEHUKOT Ha Y/CIH MOXe Ja MojHece bapame 3a OTKyN Ha CHUTE WU OJpeJcH Opoj yIenH, Koe
MOJKe Jia TO IpuOaBH BO JCIIOBHUTE MPOCTOPHH Ha J[pyIITBOTO 3a yIpaByBambe, O MHTEPHET CTpaHaTa
Ha JIpymTBOTO 32 ynpaByBame, Kako M MPEKy MpoJa)KkHa Mpexka BocmocTaBeHa of JpymTBoro 3a
yIpaByBamke BO COTJIACHOCT CO 3aKOHCKATa U MMOJI3aKOHCKATA PeryIaTHBa.

[Ipu monHecyBame Ha bapame 3a OTKyI Ha YA€, CTPAaHKUTE C€ JICTUTHMUpPAaT CO JOKYMECHTH 3a
YTBpAYBAaKk-¢ HA UACHTUTCT HAa HAYWH U MMOCTAIIKAa KaKO U IMTPU HUBHOTO KYITYBAIbe€.

Otkynot Ha yaenu Bo POHJOT ce BpIIU CIOpe] [eHAaTa Ha BPEIHOCTA Ha YAEIOT YTBpJCHA MPBHOT
HapeJIeH JIeH Ha TpOolieHa M0 TIOJIHECYBamke Ha 0apameTo 3a OTKYI Ha YIEIOT.

Bapamara 3a OTKyIl Ha yJIeJIl KOM Ce IPUMEHHU BO HepaboTeH JeH, JpyIlTBOTO 3a ynpaByBame Ke '
MpecMeTyBa Mo [[eHaTa Ha YACIUTE O MPBHOT Hape/eH paboTeH JicH.

ITpu oTkym, mpomMeHara Ha OpOjoT Ha yJenu ce 3amuinyBa Bo Permcrapor Ha ynaenu Ha DoHIOT Ha
JICHOT Ha MCIUIaTaTa.

JlpyImTBOTO 3a yIpaByBare Ha COMCTBEHHWK KOj MPOAAn YIEIH, My H3/aBa MOTBpJA 3a OTKYN Ha
yIienu, a Ha 0apame Ha BJIOKYBAa4YOT HAjA0IHA BO pok o1 1 (e7eH) paboTeH JeH, MO U3BPIIyBamke Ha
ucmarara oj @onnor. JIpymrBoTo 3a yrnpaByBame € IOJDKHO 110 peain3alnja Ha Oapamara 3a OTKYI
Ha yJIeJIH, Ha BJIOXKYBa4yoT Jla My JIOCTaBU M3BECTYBakhE 3a U3BPIICHO Oapame BO MUCMEHA (opMma WK
Ha JPyr COOJBETEH MeAMyM O€3 OJylarame WM HajIolHA MPBHOT PabOTeH JIEH MO MPUEMOT Ha
W3BECTYBAETO OJ1 TPETO JIMIIE, IOKOJIKY TPETOTO JIMIIE € BKIYYCHO BO MPOIECOT Ha peaiu3anuja Ha
bapameTo 3a OTKYH Ha YCIH.

ITo nmogHeceHo bapame 3a OTKyN Ha yJIelU OJ1 CTpaHa Ha COTICTBEHUK Ha yienu, Jleno3urapHata OaHka
Mo HaJOT Ha J[pymTBOTO 3a ynpaByBame I'O HCIDIATYBa YTBPISHUOT M3HOC HAa OTKYIIOT, HajAOI[HA BO
POK 0J1 CeyM KaJeHJapCKU JIeHa 10 MpreMOoT Ha bapameTo 3a OTKyn Ha yieiu, Ha CMETKa HaBecHa
Ha MOAHOCUTENIOT BO bapameTo. bapamara 3a oTKyn Ha yeju KOU ce IPUMEHH BO HEPaOOTHH JICHOBH,
JpymTBoTO 3a ympaByBame Ke TM INpecMeTa M0 BPEIHOCTAa HAa HETO WMOTOT MO yAEN O]l MPBHOT
HapeJieH paboTeH JeH.

2.5.3. OxoaHOCTHTE MO KOM MOKe /1a J0jAe 10 MPEeKHH HA U3JaBame MM OTKYIl Ha yaeJMTe Ha
®dounport

IMponaxbaTa ¥ OTKYNOT Ha YyJEJNUTE BO OTBOPEHHOT (OHI MOXE Jla ce MPEeKHHE JIOKOJKY
HpymTBoTO 32 ynpaByBame U JlenosurapHara 6aHka cMeTaar JieKa He € MOXKHO Jla c€ YTBPJU TOYHaTa
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[IEHa Ha UMOTOT O[] MOPT(HOINOTO Ha (HOHIOT, MOpPaIy IITO MpecTaHyBa MpoAakdaTa W OTKYIOT Ha
yIeNN BO MHTEpPEC Ha COITICTBEHHIUTE WIIM TIOTEHINjATHUTE COTICTBEHUNIN HA yJeNu. 3apay 3aIliTUTa
Ha MHTEPECHTE Ha COIICTBEHMIUTE WM MOTECHIMjAIHUTE COIICTBEHUIN HA YAEIH 3apaji HEMOKHOCT
Jla ce YTBpAM TOYHATa IIeHa Ha MMOTOT ox mopdommoro Ha PoHAOT ox crpaHa Ha JpymTBOTO 32
ynpaByBame 1 JlenozutapHara 6aHKa, IPEKUH U MIPOAOIDKYBakhe Ha MPoAak0aTa W OTKYIOT Ha yIenu
B0 @oHAOT MOXe na mokpeHe JpymrTBoTO 3a ynpaByBame u KoMmucujata 3a XapTHH OJf BPEIHOCT.
[pexun Ha mpogakdaTa M OTKYNOT Ha yaean Bo POHIOT MOXKe a HACTaHE U KOTra BO POK OJT €/IeH JIeH
ce JocTasar Oapama 3a OTKyn Ha ynenu ox ®onnor Bo mzHoc morosieM ox 10% ox BpegHocra Ha
uMoToT Ha PoHmoT, a POHIOT BO 3aKOHCKH MPONUIIAHUOT POK HE € BO MOXKHOCT Ja TH peau3upa
Oapamara.

[IpexkuHOT Ha mpoaax0aTa M OTKYNOT Ha yAemnH, JpymTBoTo 3a yrnpaByBame ro npujaByBa Ha Komu-
chWjaTa W ro o0jaByBa BO HajMajKy JBa IHEBHM BecHHKa Bo PemyOmmka CeBepHa Makemonuja.
JlpyIITBOTO 32 yIpaByBamke MOXKE Ja H3BPIIM NMPEKUH Ha MpoJakdaTa M OTKYIOT HA yJEIH, IO JI0-
OuBame Ha cornacHOocT on Kommcujara W 3a MCTHOT NHCMEHO TM HM3BECTYyBa COICTBCHHUIIMTE Ha
ynenu.JIpymrBoTo 3a ymnpaByBame BeJHAII, HE TMOKAaCHO oA 24 4Yaca MO KOHCTATHUPAHETO JIeKa He
MOJKE JIa ja YTBPJM TOYHATA IICHa Ha UMOTOT 0] mopTdoauoro Ha DouaoT, 10 Komucujara 3a xaptuu
O]l BPETHOCT JI0CTaByBa Oapame 3a JJ0OOMBambe COTTIAaCHOCT Ha MPEKUH Ha MPoJak0a M OTKYII Ha yJEIH
Ha @onpor. HcroBpemeno, /lpymrTBoTo 3a yIpaByBame 00jaByBa W3BECTyBame 3a MPEKUH Ha
npogaxba ® OTKyn Ha yaenn Ha @DOHAOT cornacHO 3aKOHOT M Ha CBOjaTa HHTEPHET
ctpannna.KoMmucujara 3a XapTuu oJ1 BpEJHOCT BEIHAII IO JOCTaBYBamH-ETO Ha MpHjaBa co Oapame 3a
JIOOMBamkE COTIACHOCT Ha MPEKHH Ha Mpojaxkda ¥ oTKyN Ha ynenu Ha DoHIOT BpiIK 00jaByBame Ha
nHpOpMaIja Ha CBOjaTa WHTEpHET cTpaHuma. Komucujara Moxe 1a My HajnoxHu Ha JlpymTBoTO 3a
ynpaByBame 1 Ha Jleno3nTapHaTta 0aHKa MPUBPEMEHO Ja ja MPEeKHHE Mpoaaxoara U OTKYIOT Ha yje-
JIM, TOKOJIKY C€ CTEKHE CO CO3HAHH]ja, HJIM MMa OIPaBIaHH IPHUYMHH 32 COMHEX JIeKa Ha BIOKYBaYHTE
UM ce HaHeCyBa IITeTa MMopajJy HeTOUHaTa MpecMeTKa Ha 1eHara Ha yaenute Bo @onpor.Ilpeknnor Ha
npojaxkdaTa M OTKYNOT Ha yjenu Tpeba aa 3aBpiu oTkako [lpymrTBoTo 3a ynpaByBame u Jlenos3utap-
Hata OaHKa Ke OIIEHAT JieKa € MOXKHO Jia Ce OJIpelr TOYHATa ILIeHa Ha MMOTOT O/ MOPTQOIHNOTO Ha
(GoHIOT, a HajIOIHA BO POK 01 28 JeHa O] MOYETOKOT Ha MPECTaHOKOT, OCBeH ako Kommcujara He ce
COIJIacH 3a MPOJI0JDKYBahe Ha Ha3HAYCHUOT pOK. M3BecTyBameTo 3a MPOJ0IDKyBamke Ha Mmpojaxoara u
OTKYTIOT Ha yzenu Bo (OHAOT ce 00jaByBa BO HajMalKy J(Ba JHEBHH BeCHHKa BO PemyoOmuka CeBepHa
Makeznonuja.3a BpeMeTo Jojieka Tpae IPEKHHOT Ha MpojjakdaTa U OTKYIOT Ha yaenuTe, [pymrBoTo 3a
YIIpaBYBamke MOXKE Ja TPOJIOJDKU CO MpUMare Ha Oapamba 3a Mpojax0a WM OTKYII Ha YJIeH KOU Ke ce
pea3upaar 1o 3aBpIlyBamke Ha MPEKHHOT Ha OTKYIOT WM Ipoak0aTa Ha yeIHTe, P [ITO Ha HAJIO-
rozapaynTe TpeOa Ja MM Ce CTAaBH Ha 3HACH-C JIeKa HUBHUTE HAJIO3M HeMa Jia OW/aT U3BPIICHN BO POKO-
BUTC NPEABUACHU CO IMPOCHIEKTOT U CTAaTYTOT Ha q)OHIlOT.

2.6. UndopmManmu 3a HAYMHOT W NMPABMIIATA 32 NMpecMeTyBame M KOPUCTEeHe HA MPUXO0AUTe MJIN
A00MBKATA O/ CTPAHA HA UMATeEJINTE HA Y/IeJH

IIpuxonnte Ha @OHAOT Ce NPECMETyBaaT COIVIACHO 3aKOHCKUTE W IMOJ3aKOHCKHATE TMPOTHCH,
Merynapoauure cMetkoBocTBeHH cTangapad (MCC) u MeryHapoaauTe cTaHaapad 3a GUHAHCHCKO
u3BectyBambe (MCOUM) Bo 3aBUCHOCT 07 KiacuQUKanujata Ha (MHAHCHCKUTE HHCTPYMEHTH BO
oJpeneHu noprouuja.

IIpuxonnte Ha DOHAOT ce KOPUCTAT 3a MUCIUIaTa Ha OOBpckuTe Ha DOHIOT MPEABUACHH CO 3aKOHOT,
Crarytot u IIpocnekToT, Kako U 3a PeUHBECTUPAE CHOPE ] LEIUTe U MHBECTUIUCKATA MOJIUTHKA Ha
DoHJOT.

2.7. TIpUHUUNH ¥ BJIOKYBame HA CPEICTBA, KAKO M THIOT Ha CPEICTBA BO KOM € J03BOJIEHO
BJIOKYBAI-E€TO, OTHOCHO KATeropuMM Ha CpeACTBA W BHAOBH HA (MHAHCHCKH MHCTPYMEHTH BO
KOM Ke OMIaT MHBECTHPAHH cpeacTBaTa Ha MOHIAOT



[Ipu uHBecTHpame Ha cpenctBara Ha MDOHIOT, a CO HaMepa OCTBapyBambE€ HA MOCTABCHUTE LEJIU U
NOJUTUKA, JpymTBOTO 3a ympaByBame K€ TI'M IOYUTYBa NPUHOMIHUTE HA: NPOGUTAOMIIHOCT,
JUKBUIHOCT, JUBep3u(HKanyja Ha PU3UKOT MpU BIOXKYBalke Ha CpeAcTBaTa Ha (OHIOT,
TPaHCHAPEHTHOCT, 3alllTUTa Ha WHTEPECUTE HA CTPAaHKUTE, COBECHOCT, MNPO(EeCHOHAIHOCT,
JOBEPJIMBOCT, TAJHOCT Ha MTOJATOLMTE, HEIPUCTPACHOCT, HEYTPATIHOCT U IOCTAIlyBAKE CO BHUMAaHHE
Ha 100ap CTOMAHCTBEHUK. J[pyIITBOTO 3a ynpaByBame Ke T'M MHBECTHpa cpeactBara Ha ®OoHIOT BO
CJIeTHUTE UHCTPYMEHTH:

- IPEHOCJINBU XapTUX OJ BPEAHOCT KOW KOTHpAaaT WM CO HUB c€ TPryBa Ha Oep3a WU ce IIPoaaBaaT
Ha 1a3ap Ha Napy WM Ha IpyT PEryJupaH mnasap;

- IPEHOCIMBU XapTUHU O]l BPEIHOCT O]l HOBUTE €MHUCHHM, aKO YCIOBHUTE 32 HUBHO H3/IaBAIE COApPIKAT
00BpCKa 3a TIoJHEeCyBame Oapame 3a HUBHO BKIIyYyBame BO CIykOeHa KoTaldja Ha Oep3a, mazap Ha
[apy WK Ha HEKOj JPYT peryaupaH nasap;

- yIeNn WM aKIWW Ha WHBECTULIMCKU (OHAOBHU peructpupanu Bo PemyOnmka CeBepHa Makenonuja
WJIU APXKABU KOM C€ YICHKHU Wiu He ce wieHku Ha EY u wa OELJ] mox ycioBu KoM ce TIPEIBUICHU CO
3aKOHOT;

- Tapu Ha CMeTKa.

3.0IIMC HA EJIEMEHTHUTE ITIOBP3AHU CO BJIOKYBAIBATA HA ®OHAOT

3.1 I[eTaJ'IeH ONNC HA HHBECTHIMCKATA MOJIUTHKA/ CTpaTernja U HHBECTHIUMCKUTE LEJIN

OtBopennor wunBectunuckun ¢org HMHOBO CTATYC BAJIAHCHUPAH ce ocHoBa co 1en
3IpYy)XKyBalkbe€ Ha MAapUYHU CPEACTBA HAMEHETH 3a WHBECTHPAE OJf JOMAIIHU W/WIM CTPAHCKH
(GU3NYKK W/WMIM TpaBHU JIMIA MPEKY jaBeH MOBHK, CO KOW 32 CMETKa Ha WHBECTUTOPUTE YIPaByBa
JpymTBOTO 32 yIpaByBame, MpHU WITO ce MPUMEHYBA IPUHIMUIIOT HA AUBEp3U(HUKALINja HA PU3UKOT BO
corjlacHOCT co 3akoHOT, CtatyToT u [IpocnexkToTr Ha POHIOT.

JpymTBoTO 32 ynpaByBame UMa 3a 1€ MpUOpaHuTe MapuyHu cpeacTBa Bo MOHAOT 1a T BIIOKyBa Ha
JIOMAIITHU U CTPAHCKU Ma3apy Ha XapTHUH O] BPEIHOCT 3apail OCTBapyBame Ha JIOITOPOYHU TMPUXO/IH.
NHOBO CTATYC BAJIAHCHUPAH mnpercraByBa OTBOpeH HHBECTHLMCKM (oHA, Oe3 craTyc Ha
NPaBHO JIMLE, YMHM CONICTBEHUIM (MMaTeNUTe Ha yAEIM) MMaaT [paBo Ja O0apaaT OTKyH Ha YIEIH BO
corsiacHocT co 3akoHOT, CtratyToT u [IpocnekTor Ha DOHIOT U Ha TOj HAYMH Jia uctanat o DoHAOT.

OtBopenuor wunBectuuuckn ¢(onn MHOBO CTATYC BAJIAHCHUPAH wuM oBo3MOXyBa Ha
MHCTUTYLHOHAJTHUTE U WHAWBUAYAIHUTE MHBECTUTOPH MPHUCTAN A0 rojeM Opoj Ha masapu Ha XapTuu
O]l BPEJHOCT, TIPY TOA OBO3MOXKYBAjKH UM YIpaBYBamke Ha HUBHHTE CPEICTBA M HUBHA JIMKBUIHOCT
npeKy JuBep3uHUIMpPaHa CTPYKTypa Ha CBOETO MOPTQHOIMO HA XapTHH OJf BPETHOCT U HHUCKH
TPOLLOLH.

OtBopenunot uHBectunmcku ponx MHOBO CTATYC BAJIAHCHPAH e HaMmeHeT 3a MHBECTHUTOPH
KoM npudakaat nuBep3uduUIpaHa CTPYKTYpa Ha CBOETO MOPTHOIHO Ha XapTHH Ol BPETHOCT, CO IITO
ce HamallyBa PU3UKOT BO OJIHOC Ha CAMOCTOjHOTO MHBECTHPAE.

OtBopenunot uaBectuuuckd Gonx MHOBO CTATYC BAJIAHCUPAH ce kareropusupa BO OCHOBHA
KaTeropuja KoMOMHUpaH (GoH I, CO MoaKaTEroprja pacipeneida Ha CpecTBa, OalaHCUPaH.

TakBOTO WHBECTHpAme€ € CO IOTOJIEM CTETNIeH Ha PH3UK BO OJHOC HA OPOYEHOTO MITENEHE, HO
HaCIpOTH TOA, BIOKYBamkeTO BO DOHIOT 0BO3MOXKYBA MOBUCOK OYEKYBaH IPUHOC.

Hema rapannmja nexa Oteopenuot unectuiucku ¢poux MHOBO CTATYC BAJIAHCHUPAH ke ru
MTOCTUTHE WHBECTHUIIFICKHUTE I[EJIH.

WHuBecTuyckata NONMUTHKA MOXKE Ja Ce MPOMEHHM CO M3MEHH U AOMOJHYBaWke Ha TOj HAYMH ILUTO
OmtykaTa 3a U3MEHH U JONOJHYBalkE CE€ JOCTaByBa /10 CONCTBEHUIUTE HA YJIEJIN MPEJ TOJHECYBAKE
Ha bapame 3a o00peHre Ha U3MEHHUTE U JIOTIONIHYBamaTa 10 Komucujara 3a XapTHH 07 BPEJHOCT CO
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W3BECTYBamkE JIeKa UCTHTE KE CTamaT BO CWJIa 1O JOOWBame Ha ONOOPCHHETO, KaKO U MOXKHOCTA
ucTuTe Aa ucranar oa CoHAOT Mpe CTalyBamke BO CHjla Ha U3MEHUTE.

3.2.[lnanupana cTpyKkTypa Ha nopTdoanoro Ha DoHgoT

JpymTBoTO 32 yripaByBame ke TH WHBECTHpa cpeacTBaTta Ha DOHIOT BO CIIETHUTE HHCTPYMEHTH:

- TIPEHOCJINBU XapTHU OJ BPEAHOCT KOW KOTHpaaT WM CO HHUB ce TPryBa Ha Oep3a WM ce MpoAaBaaT
Ha Masap Ha Mapy WM Ha IpYyT PEeryJlupaH mnasap;

- MIPEHOCIIMBH XapTHUHU O] BPEIHOCT O]l HOBUTE €MHCHH, aKO YCJIOBHTE 32 HUBHO W3/IaBaIbE COIpPKAT
00BpcKa 3a TIoJHeCyBame Oapame 3a HUBHO BKIIyYyBame BO CIykOeHa KoTaldja Ha Oep3a, mazap Ha
napy Wik Ha HEKOj APYT peryiupaH mnasap;

- YIeTN WU aKIU¥M Ha WHBECTHHIHCKH (HOHIOBHU peructpupanu Bo Pemybnmka CeBepra Makenonuja
WM Ip’KaBU KOM ce WieHKH mwiu He ce wieHkn Ha EY u #a OEL/] nox ycioBu Ko ce IpeBUACHA CO
3aKOHOT;

- Tapu Ha cMeTKa W BroxyBama BO JEMO3UTH Kaj oBiacTeHW Oanku Ha PenyOnmuka CeBepHa
MakeoHHja CO POK Ha IOCTIEBaH-E TIOKPATOK OJ1 €HA TOIIMHA

-MHCcTpyMeHTH Ha ma3ap Ha mapu KOM ce TPryBaaT Ha OpraHM3MpaHy Ma3apu, U3AaJcHU O]l U3JaBayu
Ha PenyOnuka CeBepHa MakeoHuja, Kako U ApkaBuTe wieHkH Ha EBporicka Yauja u OEIL/I.

3.2.1/103B0JIEHH BJIOKYBambha

BHUJ 1

- akuuu Ha m3maBadu o PenyOnmka CeBepHa Maxkenonuja, XpBarcka, Cpouja, Llpra ['opa, bocHa n
Xepruerouna u CioBeHHja,

- aKIMU Ha U3JlaBa4M 0J1 3eMjuTe wieHku Ha EBponckara Yuuja, CEFTA u OECD.

BHU/J 2

- BrioxxyBama BO IOJITOPOYHH AOJDKHUYKU XapTUH OJ BPEOHOCT Ha n3gaBauu of PemyOmuka CeBepHa
Makenonuja, Xpearcka, Cpouja, Llpaa ['opa, bocha n Xepuerosuna u Cinosenuja,

- BioxxyBama BO JJONTOPOYHU JOJKHUYKH XapTHH Off BPEITHOCT Ha M3/1aBavd O] 3eMjUTE WICHKU Ha
EBponckara Yuuja, CEFTA u OECD;

- KpaTkopouHu AOIKHMYKH XapTHH O BpeOHOCT Ha u3paBauu PenyOnuka CeBepHa MakenoHwuja,
Xpsarcka, Cpbuja, Llpna 'opa, bocna u Xepuieropuna u CioBeHHja;

- KpaTkopouHu MOKHMYKHM XapTHH O[] BPEIHOCT Ha M3/1aBauyd Of 3eMjUTe WwieHKH Ha EBpormckara
VYuuja, CEFTA u OECD,;

- BrioxxyBamaTa BO JOJDKHHUYKH XapTHU OJ1 BPETHOCT KOM KOTHpaar Ha Oep3a WM Ha JAPYT peryiupaH
nazap, WM uMaar oOBpCcKa Ja KoTwpaar, m3najgeHu on Pemybnmka CeBepHa MakenoHuja, 3emju
uneHkn Ha EBporickara Yauja, OECD moxe na Hagmunat 35% onx umorot Ha DoHZIOT.

BHU/ 3

- BrioxyBama BO WHBECTHUIMCKH ()OHJOBM KOW NPETEKHO MHBECTHPAAT BO aKIMW Ha W3/IaBayd O
3emjute on Jyromcrouna EBpona, Ykpaumna, EBponckara Yuuja, CEFTA, OECD, Bbpasun, Kuna,
Wnpnja, CA/l u Pycka ®enepannja moa yciaoB Aa He HaIJIaTyBaaT TPOLIOLH 33 yIIPaByBambe MOBUCOKH
o1 2,5% o1 HeTO BpeAHOCTa Ha UMOTOT Ha (POHIOBHUTE;

- BrnoxyBama BO MHBECTHIIUCKH (DOHJOBU KOWM TPETEKHO MHBECTHPAAT BO JIOJDKHHYKH XapTHU O
BpPEIHOCT Ha M3AaBa4yu o 3emjure o Jyroucrouna EBpona, Ykpauna, EBponckara Yuuja, CEFTA,
OECD, Bpasun, Kuna, Unauja, CAJ] u Pycka ®ezaepaiiyja moj ycjioB Ja He HaIulaTyBaaT TPOIIOIH 3a
yIpaByBame MOBUCOKH 071 2,5% 01 HETO BpeHOCTa HA UMOTOT Ha ()OHJOBHTE.

BU/ 4

-ITapu Ha cMeTka

-BnoxxyBama BO meno3uTu Kaj oBnacTeHH OaHku Ha PemyOnmka CeBepHa MakenoHHja €O POK Ha
JIOCIIEBAKE IIOKPATOK OJ €/IHA TOJUHA
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-MHCTpyMeHTH Ha ma3ap Ha mapu KOM Ce TPryBaaT Ha OpraHM3MpaHy Ma3apu, U3AaJCHU O U3JaBadl
Ha PemryObnuka CeBepHa Makenonuja, Kako 1 Ap)kaBure wieHKH Ha EBporicka Yamja u OEL/L.

Ienna cTpykTypa Ha opTdoaunoro Ha DoHAOT:

[IponenTt ox mopTdoIHOTO
Buj Ha MHCTpYMEHT MUHHMYM | MakCHMyM
BUJ 1 35% 65%
BUJ 2 0% 65%
BUJ 3 0% 10%
BU] 4 0% 65%

OcBeH ropeHaBeZIcHUTE JTMMUTH, [IpyIITBOTO 3a yIpaByBame Ke ce MPUAP)KYBa Ha OTpaHUYyBarmbaTa
MPEIBUICHH CO WieH 67 0J] 3aKOHOT 3a MHBECTUIMCKH (OHIOBYU U [IpaBUIHHMKOT 3a JTO3BOJICHH BJIO-
JKyBama, OTPaHNUYyBama Ha BIIOXKYBamaTa W MPEUEKOpYBamke Ha OTPaHUYyBamaTa 3a BIOXKYBambe Ha
UMOTOT Ha OTBOpPEH (OH/I.

3.2.2. UHBeCTHIMCKHA OTPAHUYYBaHHa

JpymTBoTO 3a yrpaByBame ke TH WHBECTHpa cpencTBaTa Ha DOHAOT BO COTNACHOCT CO WICHOT 66 o1
3aKoHOT U comtacHO IIpaBMIIHMKOT 3a 103BOJIEHU BIIOXKYBama, OIPaHUYyBamkha Ha BIOXKYBamaTa U
NpeYeKOPyBamkbe HAa OTpaHNYYBamkaTa 3a BIOKYyBamke Ha MIMOTOT Ha DoHIOT, JoHeceH o Komucujata,
BO CJIEJHUTE BUIOBU MHCTPYMEHTH:

e AKNMH - TPEHOCIMBH XapTHH OJ BPETHOCT CO KOM C€ TPryBa Ha pPEryIHMpaHU Ma3apd BO
npkaBute onuinanu B0 BUJI 1 ox Touka 3.2.1

e JloIKHMYKHU XaPTUM O BPEIHOCT CO KOU C€ TPryBa Ha PEryJipaHu Ma3apu OJ Ip>KaBUTE
ormmanu Bo BUJI 2 ox 3.2.1

e MHuBectunucku (GoHAOBM - yAETU WM aKIIMKU HA WHBECTUIIUCKU (DOHIOBU PErHCTPUPAHH BO
IpxxkaBute onumany Bo BUJI 3 ox Touka 3.2.1

e [lapu Ha cMeTKHM, IeNO3UTH M MHCTPYMEHTH Ha ma3ap Ha mapu -onumanu Bo BUJI 4 o
Touka 3.2.1

OcBeH ropeHaBe[IcHUTE JIMMUTH, [[pyIITBOTO 3a ynpaByBame ke ce MpHUIpKyBa Ha OrpaHUYyBambaTa
npeaBUICHH cO WwieH 67 o1 3aKOHOT 32 MHBECTUIIUCKH (OHAOBU U [IpaBHITHUKOT 3a JI03BOJICHU BIIO-
KyBama, OTPaHNIyBamka Ha BIOXKYyBamaTa M MPEYEKOPYyBamke Ha OrpaHWYyBambaTa 3a BIOXKYBambe Ha
MMOTOT Ha OTBOpEH (OH[.

3.2.3 Cayyan Bo kou /JIpymTBOTO 3a ynpaByBame MOKe Aa o0a0ue yImjaTra o1 ojpeaeH
HHBECTHTOP

JpymTBoTO 3a yrpaByBame MOKE J1a ja 0JJ0He yIiaTa 01 OJIpe/leH HHBECTUTOP JTOKOJIKY:

-OIICHH JIeKa IIeNiTa Ha yIulaTara Wik Ha 0apameTo 3a M3llaBamke YICNM € Jla Ce HaHece IITeTa Ha

OCTaHATUTE MHBECTUTOPU BO DOHI0T, ogHOCHO DOHIOT OM MOXKeN J1a Ouje M3JI0KEH Ha PU3MK O]l
HEJIMKBUIHOCT W HECOJIBEHTHOCT WJIM OM OWJIO OHEBO3MOXXEHO OCTBAPYBAHETO HA WHBECTHIIMCKATA
1eN U cTpateruja Ha oHIoT,
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-oHOCUTE ToMery J[lpymTBOTO 3a ympaByBamke W WHBECTHTOPOT C€ TEIIKO HAPYIICHH IOpaTu
MOCTOCHHE Ha CYJICKA HITH JIPYyTa MOCTAINKA 1

-IIOCTOM OCHOBAHO COMHEHHE JIeKa € M3BPIICHO WM MMa 00U J1a OWjie U3BPIICHO MEPCHE Mapu MK
(dUHAHCHpame Ha TEPOpU3aM COTJACHO MPOMNKCUTE OJl 00JIACTa Ha CIpedyyBame Iepermhe Mapu U
(hrHaHCHpamke Ha TEpOpHU3aM

Jokonky JpymTBOTO 32 yIpaByBame ja og0ue ymiaata oa OApPEeAeH HHBECTUTOP, NOJDKHO € 3a Toa Aa
ro U3BECTH MHBECTHUTOPOT. OOOMBAaKETO € MOXHO CE 10 MOMEHTOT Ha YIHC Ha MHBECTHUTOPOT BO
Perucrapor Ha ynenu.

JIoKOJKy € M3BpIEHa yIulaTa Ha IMapU4YHM CPEACTBA Of CTpaHa Ha MHBECTHUTOPOT, a J{pymTBOTO 3a
yhpaByBame ja onoue yruiata, J{pymrBoTo 3a ynpaByBame € JOJDKHO Ha HHBECTUTOPOT 13 My ja BpaTH
HenaTa cyma Ha yIlaTeHH CpeJCTBa Ha CMETKaTa o] KOja € M3BpIIeHa yIjaraTa BO POK IeT JeHa O
JIEHOT Ha OI0MBAHETO.

4.1Tpo¢uJ1 HAa UHBECTHIMCKU PU3UIM U YCIENIHOCTA

4.1 BunoBu Ha UHBECTUIIUCKH PU3UIIN

HHBecTunycKaTa NOIUTHKA, COTJIACHO Koja Ke ce rpaau nopTdoianoTo Ha DOHIOT COAPKU CPEeTHO A0
BHUCOKO HHMBO HA PU3HUK, KOE € MOBHCOKO O]l PU3UKOT KapaKTEPUCTHUEH 3a Mapu4HUTE (HOHIOBU HIU
nax 3a (POHJOBUTE KOW WHBECTHUPAAT MCKIYYHMBO BO JOJDKHUYKH XapTHUU O] BPEAHOCT (OOBP3HHUIIN).
Co ornen Ha (akToT Jeka BpegHOCTa Ha (PUHAHCHCKUTE WHCTPYMEHTH Ha Ma3apoT Ha KamuTal
CEKOjIHEBHO C€ MEHYBa, BPEAHOCTA Ha YAEJOT MOXKE J1a pacTe WM omara W IOBPaTOT Ha MOYeTHAaTa
WHBECTUpPAHa CyMa BO CEKOj MOMEHT, He € 3arapantupaH. Munatute nepdopmancu Ha QoHIOT HE TO
rapaHTupaaT UIHOTO PadOTEeHE T.€ OCTBAPCHUTE MPHUHOCH BO MHHATOTO HE TH TapaHTUPAAT UIHHUTE
IPUHOCH.

3akay4ok Ha oBa Ou OWIIO [eKa PU3UMKOT O BJIOKYBamkE€ Ha Ma3apoT Ha XapTHH OX BPEIHOCT,
NpPETCTaByBa MOXKHOCT WIJIM BEPOjaTHOCT JieKa NPUHOCHTE OJl BIOXYBAaHETO MOXKAT Ja Ouaar
HE3a/I0BOJIMTEIIHU WJIM HETaTUBHHU.

JpymTBoTO 32 yIpaByBame K€ BOCIIOCTaBH ceon(aTeH U e(hUKaCeH CUCTEM 3a YIPaBYBAbE CO PU3ULIH
COOJIBETEH Ha MPHUPOJaTa, BUAOT U 00eMOT Ha paboTemero Ha DOHIOT, KOj K& COApPKU: CTpaTeruja u
IMOJIMTHUKA 3a yIpaByBamkbEe CO PU3HIU, IMOCTAIIKM MU MEPKU 3a YIIPpaByBalk€ CO pU3UMLIN W TCXHUKHU 3a
Mepeme Ha PU3ULNTE U POLIEHKA, CIICACHE U IPEUCIIUTYBAKE HA YIPABYBAHETO CO PU3ULIN

Ilpuka3 Ha BUJOBHM PU3UIIM W OIICHKA HAa HUBHO BiiMjaHHE Bp3 POHIOT (TpU HUBOA: BHUCOK, CPEJICH,
HHU30K)

Buj Ha puzuk CreneH Ha BJIMjaHHE

[TazapeH pusuk Bucoxk
Kamaren pusnk Husok
Kpenuren pusux Cpenen
JIukBUICH pU3UK Cpenen
Bamyten puzux Cpenen
Puzuk ox npoMeHa Ha JAHOYHUTE Hwuzox
MIPOTHCH

[TonuTHYKY pU3UK Huzox

OcHoBHaTa [OJroOpoyHa Lieal Ha JIpyIITBOTO 3a ylpaByBame IIpeTcTaByBa Ipo(eCHOHATIHO
BJIOXKYBamkbe Ha NpUOpaHWTE MAPUYHU CPEICTBa, JO3BOJCHW H JAeduHUpann co 3aKOHOT U
00e30enyBame JIMKBUAHOCT HA DOHIOT, CO ITO OM ce OBO3MOKMII IIOCTOjaH M HENPEYEeH OTKYI Ha
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ynenute Bo ©oHIIOT, a MPUTOA M OCTBAapyBambhE Ha IITO IMOT0JIeMa MPOPUTAOMITHOCT NPU BIOKYBAaHETO
BO COTJIACHOCT CO MIPEB3EMEHHUTE PUUIIH.

OcTtBapyBameTo Ha MPOGUTAOMITHOCTA € YCIIOBEHA O] TOCTOCHE Ha OINPECIICHH BUIOBH HA PU3UIIH
KaKo ILITO CE CICAHUTE:

IIazapen pusuk: IleHute Ha XapTUUTE O BPEOHOCT KOU IO COUMHYBaaT UMOTOT Ha DoHoT MoXat
Jla BapupaaT BO 3HAYMTENEH 00eM Mopaay IMojaBa Ha pa3iudHu (aKTOpW Ha MMazapoT HAa XapTHHU O]l
BPEIHOCT KaKoO IIITO CE: PEBUIUPAHU M3BEIITau, 00jaByBamke Ha pacrpenesioa Ha ToOMBKA O] CTpaHa
Ha JpylITBaTa, MPOMEHH Ha JEJHOCTH BO HEKOWM HMHAYCTpUH W nap. Toa Oum MMano BiIWjaHue Ha
WHBECTUIIMCKATA MOJMUTHKA Ha JIPyIITBOTO 3a yIpaByBame , CO MTO O JOBEIO JO HE3aJ0BOJIHTEIICH
MOpacT WU M1 Ha BPETHOCTA HA YJICJIHTE.

JpymTBOTO 3a YmpaByBambe MOXKE Jla TO HamMald PHU3UKOT, HO HE W W BO MOTIOJIHOCT JAa TO
eMMHHUpPA, CO TOa MITO K& yIpaByBa CO Ma3apHUOT PU3UK BIOXKYB3jku TO UMOTOT Ha DoHAOT BO
roneM Opoj Ha (UHAHCHUCKHA WHCTPYMEHTH, CO INTO IMPEKy AuBep3uduKaiija Ha MOPTPOIHNOTO Ha
®DoHIOT ke HacTojyBa Jla ja HaMajW HEropaTta BKyIHA PU3MYHOCT. /[pymITBOTO 32 ympaByBame Ke
HACTOjyBa Jia BJIOXYyBa BO nopTdonmoro Ha DOHIOT BO aKIMU O] PAa3IHYHH JPYIITBA OJ Pa3IniHU
CEKTOPH Ha €KOHOMHjaTa M CTOMAHCTBOTO, KAKO M BO OIPAaHUYYBAHETO HA MAKCUMAaHA WHBECTHIINja
BO aKLMY Ha €IHO APYIUTBO.

Kamarten pusuk: OB0j pU3HK MOXE J]a Ce OJpa3d HEraTHBHO HA BPETHOCTAa HAa aKTHBUTE Ha UMOTOT
Ha DOHIOT, 0COOEHO HAa OHOj MMOT KOj € COCTaBEeH O] JOJDKHUYKH XapTHH OX BpemHocT. VMeHo,
3roJICMyBambeTO HA KaMaTHUTE CTalKH JOBEAyBa JO HaMalyBamke Ha Ia3apHara I[eHa Ha
JOJTOPOYHUTE XapTHH OXl BpeJHOCT. JIpyIITBOTO 32 yIpaByBambe Ke HaCTOjyBa Jia TH BIIOKYBa CBOHTE
Cpe/CcTBa BO JIOJDKHUYKH XapTHUH O] BPSTHOCT CO Pa3NIMueH POK Ha JOCTACYBambe.

Kpenuren pusuk: OBOj pH3HK MPETCTaByBa BEpPOjaTHOCT JPYIITBOTO-W3/[aBad Ha XapTHU O
BPEIHOCT BO KOj € BKIY4YeH UMOTOT Ha DOHMIOT, /1a HE € BO MOXHOCT JIa TH MCIIOJIHA CBOUTE OOBPCKH,
OJTHOCHO JIa HE € BO MOYKHOCT JIa ja TMOJMUPH TJIaBHHIATa U KAMAaTHTE BO POKOT Ha JIOCIIEBAKBETO, CO
mrTo OW JOBENO J0 HEraTUBHO BIMjaHWE HA JIMKBUJHOCTA W BpPEAHOCTA HA MMOTOT Ha DOHIOT.
JpymTBOTO 3a ymnpaByBame Ke HACTOjyBa Jla TH BJIOXYBa cpejacTBara o1 UMOTOT Ha DoHIOT BO
XapTUU O] BPEIHOCT, OJHOCHO K€ IO perynupa KpPeIuTHHOT PU3MK IPU CBOETO MHBECTHPAE BO
XapTHU OJ1 BPEJIHOCT, CO MOCPEJCTBO HA KPEIUTHU aHAIM3H, JUBEpP3U(HKAIMja HA WHBECTUIUHUTE H
MPaTEeHE HA CITyYyBamkaTa U TCHCHIIUUTE BO EKOHOMCKHUTE U TIOJIUTHYKUTE YCIOBH.

JlukBuaen puszuk: OBOj pPU3UK MOCTOM CO Orjiesl Ha Toa mTo MOHIOT ke BIOXKYBa Ha Ma3apu Ha
KaluTajal BO Pa3BOj KOM MMaar NoMalia UCTOpHja Ha (PYHKIHOHHpame Ha Oep3uTe M Kaje MOCTOM
MOTOJIEM PU3MK BO OJIHOC HA Pa3BHEHHUTE Ma3apd Ha KalWTAall, MTO MOXE Jia TOBEJe O MPOMEHa Ha
BpPETHOCTA HAa MMOTOT Ha (DOHIOT, OJHOCHO PH3MKOT MPOW3JIEryBa OJf HEMOXKHOCTa Op30 aa ce
npoaanat GUHAHCHCKHUTE CPEJICTBA MO IIeHa PUOIIIKHO €THAKBA HA HUBHATA PEAHA BPEIHOCT.
Banyren pusux: [Topaau ¢iykryanuja Ha JEeBU3HHTE KyPCEBH BO OJTHOC HA MaKEIOHCKHOT JCHAD,
MOXE Jia ce TMOjaBH BAIYyTeH PU3UK KOj MPETCTaByBa MPOMEHA HAa BpPEJHOCTA HAa (HUHAHCHCKHUTE
WHCTPYMEHTH BO KOW JIpyIITBOTO 3a ympaByBame HHBECTHpa cpelcTBa Ha DOHAOT, a KOM HE ce
W3pa3eHHU BO JIOMallTHa BanyTa. Bo Toj cinyyaj JIpyniTBOTO 3a ynpaByBame Ke BI0XKYBa BO (PMHAHCHCKH
WHCTPYMEHTH U3Pa3eHH BO PA3IIUYHU CTPAHCKU BAITyTH.

Moautnuku pusuk: OBOj pU3UK € TOBP3aH CO MOKHOCTA O] €BEHTYaIHH BHATPEITHO MOJUTHYKH
KpU3M Ha Ta3apuTe Ha 3eMjUTE€ BO KOM Ke MHBecTHpa /[pymTBOTO 3a ynpaByBame M MPOMEHH BO
CTONAHCKOTO 3aKOHOAaBCTBO. OBOj PU3MK € MOBP3aH CO BOJACHETO HA MOJIUTHKATA Ha €IHA Jp’KaBa BO
HCraTHBHA HaCOKa, KOja MOXE aa MMa HCEraTuBHO BJ'[I/IjaHI/Ie Ha KOMIITAHUHUTEC W HWHBECTUTOPUTE Oa
npeTprar 3aryou. JIpymrBoro 3a yrpaByBame Ke ce CTPEMHU Jia TH BIIOXKYBa cpejicTBara Ha GOHAOT BO
3eMju Ha KOM MOXeE JIa C€ OYeKyBa MHHHMMAJHO BJIVjaHHE Ha TOJUTHYKHUTE KPHU3U HA I1a3apoT Ha
XapTHH O[] BPEIHOCT.

Pu3uk o mpoMeHa HA JaHOYHATA pPeryJjaTuBa: 3roJIeMEHUTE JAHOYHH CTAllKK MOXeE Jla Ce o/ipa3ar
HEraTHUBHO Bp3 (puHaHcucKuTe pe3yntatn Ha JpymTBoTro 3a ympaByBame. OBa Ke pe3yiTupa co
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HaMallyBame Ha mpoduradmiHOCTA Ha BIOXKyBamara Ha ®onmor. [IpomeHara Ha pgaHo4HaTa
peryiaTiuBa € HaJBop OJ] IOMEHOT Ha BiHjaHue Ha [{pymTBOTO 32 yrpaByBame.

JApyru puznum: J{pyru pu3nuiy KON MOXKAT Ja BIIHjaaT Bp3 WHBECTHPAETO Ha cpeacTBara Ha DoHI0T
ce: MOYKHOCTa O/ HeCTaOMITHOCT WJIM BOCHHU J€jCTBHja BO PErMOHOT M mommmpoko. He moxar na ce
MpeIBUIAT HEKOM HIIHU MPOTHO3MpAamka BO YCIOBH HAa €KCTPEMHHU CHUTYAIlH, HO MOXKE Ja ce HajaaT
HAYMHU 32 MUHAMH3HPAkhe Ha HETaTUBHUTE e(DeKTH.

4.2 Puznuu noBp3anu co JpymrTBoTo 3a ynpaByBame 1 HAUHHOT HAa YIPaBYBab€ CO THE PU3MIN
JpymTBOTO 32 yrpaByBame YIpaByBa CO KallUTANOT 3a /1a ce 00e30enu JeKa Ke IpOoJI0IDKH 1a paboTh
¥ BO HWIHHMHA CIIOpE] NPHHIWIOT Ha KOHTHHYHTET NPEKy HACTOjyBame Ja MOCTUTHE ONTHMAJICH
Oanmanc momery JONTOBUTE M BKyMHaTa riaBHHHA. CTpyKTypaTa Ha KamuTanoT Ha JpymTBOTO 3a
yIpaByBame CE€ COCTOM OJ YIUIaTeH KalWTal, 3aKOHCKH pEe3epBH, OCTaHATH pPE3EpBH,
HEKOHTPOJIUPAYKO YIECTBO U aKyMyJIUpaHa T0OMBKa.

Pusuk Ha 3210/1KEHOCT

PakoBOICTBOTO ja cremy CTpyKTypaTa Ha U3BOpUTE Ha (pUHAHCHpame Ha J[pyIITBOTO 3a ylpaByBambe
Ha rojumiHa ocHoBa. Kako mem ox oBa ciexeme, PakoBOACTBOTO TM aHanmuM3upa TPOIIOKOT Ha
KaluTaJoT U PUKIUTE TIOBP3aHU CO CeKoja OJIeNTHa Kiaca Ha KaluTanoT.

OnepaTuBeH pU3UK

OnepaTuBeH PU3WK € PU3UKOT O] JUPEKTHA WIIM WHANPEKTHA 3aryda Koja Mpou3JIeryBa of rojieM Opoj
pa3IMYHM TMPUYMHH T[OBP3aHM CO TMpouecute Ha JIpymTBOTO 3a yIHpaByBame, BpaOOTEHHTE,
TEXHOJIOTHjaTa ¥ MH(PPACTPYKTypaTa U OJ HaJIBOPCUIHH (AKTOPW Pa3IvuHU O KPEAWTHU, Ma3apHU
PH3HIM U PU3HUIM Ha JIMKBUIHOCT, KaKO IITO Ce OHUE KOM IMPOU3JIEryBaaT oj1 Oapamara Ha 3aKOHCKATa
perynatrBa 1 OMIITO NpU(aTeHUTE CTaHAAPIN 38 KOPIIOPATUBHO o/fHeCyBame. ONepaTUBHUTE PUIUIIH
NpOM3IIETyBaaT OJ CHTE onepaund Ha JlpymTBoTOo 3a ynpaByBame. [IpuMapHaTta oArOBOpHOCT 3a
pa3Boj M HUMIUIEMECHTallMja Ha KOHTPOJM KOM C€ OJHECyBaaT Ha OIEPaTHBHHOT PHU3UK € Ha
PakoBoncTBo Ha JlpymTBOTO 3a ympaByBame. [IpymITBOTO 3a ympaByBame AaKTUBHO ja IIpaTu
W3JI0)KEHOCTA Ha ONIepaTHBEH PU3UK BO CHTE OPTaHU3aI[UCKH JIEJIOBU U MPOIECH.

Banyren pusuk

JlpyImITBOTO 3a yNpaByBame CBOETO pabOTeHe JOMHMHAHTHO TO OIBHMBA BO PAMKHTE HA IUIATHUOT
npomeT Bo PCM. Cnopen Toa HajrojeM Opoj O TPaHCAaKIIMUTE CE OJBMBAaT BO JIOMAlllHA BayTa.
Camo ojipesieH Opoj miakame BO Mall 00eM ce peau3upaaT KOH CTPAHCTBO M TOA CE CIUHCTBCHHTE
Cllydan BO KOM IpOMEHaTa Ha KypcOT MOK€ HEraTHBHO Jia BiMjae Bp3 J[pymITBOTO 3a ynpaByBame.
BrnujanueTo Ha OBOj PU3UK € MaJl.

IIa3zapen pusuk

Pu3ukoT o 1eHaTa Ha KAamHMTAJIOT € BEpPOjaTHOCTA JeKa IIeHaTa Ha KaluTaloT Ke (QUIyKTyHpa M Ke
BiIMjae Ha (ep BPEIHOCTAa Ha BJIOXKYBamaTa BO aKIMW M OCTAHATUTE WHCTPYMEHTH UYHja BPEIHOCT
IMpousJieryBa OJI KOHKPCTHHU BJIOKYBakba BO aKIUMKW WKW OJ HMHIACKCOT Ha ICHUTC Ha KaluTalloT.
JlpyIITBOTO 3a yIpaByBame € H3JI0)KEHO Ha PU3MK OJ1 IIPOMEHA Ha IIEHUTE Ha BIIOXKYBambaTa BO XapTHH
0]l BPEIHOCT M MCTHOT € HaJBOp OX KOHTpojda Ha [IpymTBOTO 3a ymnpaByBame W KakO Mepka 3a
yIpaByBamke HA OBOj PH3HK € IWBep3u(]HKaIija Ha XapTHUATE OJ1 BPEJHOCT MO BUJIOBH HA UMOT.
Kpennrten pusuk

JpymTBoTO 32 YIpaByBame € H3JI0’KEHO Ha KPEIUTEH PU3HK BO CIy4aj KOra HErOBUTE KyIlyBauld HEMa
Ja oumar Bo cocrojba Jla TH WCIONHAT CBOWTE OOBPCKH 3a IUTakame, KaKo M OJ] Maph W MapuyHd
CpeACTBa, NEMO3UTH BO OaHKM W (MHAHCHCKM HHCTUTYyUMHU. [[pymITBOTO 3a ympaByBame Hema
M3JI0)KEHOCT Ha KPEeJUTEH PU3HK 3a modapysamaTa o1 DoHI0BUTE CO KOU TOA yIIpaByBa.

Kamarten pusuk

JpymTBoTO 32 ynpaByBame c€ M3JI0’KyBa Ha PU3UK O] TPOMEHM HAa KaMaTHHU CTallKH BO CIIy4aj Kora
KOPUCTH KpEOUTH M MO03ajMULM JOTOBOPEHM IO BapHjaOMJIHM KaMaTHM CTalKd WM KOra HMa
IUTACUPAHO CPEACTBA Kaj APYrd APYLITBA UK OAaHKU JOTOBOPEHH 110 BapyjaOMIIHU KAMaTHU CTAlKH.
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JIMKBUIHOCEH PU3UK

JIMKBUITHOCEH PU3MK WJIM PU3WK OJ HEJTHKBHIHOCT MOCTOM Kora JIpymTBOTO 3a ynpaByBame HeMa Aa
Oouae Bo cocTtojba co CBOMTE MapWYHU CPENCTBAa PEIOBHO Ja T'M IUlaka OOBPCKUTE CIpeMa CBOHTE
JnoBeputend. JIpymTBOTO 32 yrpaByBamke T'M MEHAIIMPa CBOUTE CPEJICTBA M OOBPCKU HA TaKOB HAYHMH
HITO MO>KE J1a TH UCTIONHHU CUTE CBOM JOCIIeaH! 0OBPCKH BO CEKOE BpeMe.

4.3 UzjaBa: ®oupoT e ocHoBaH co Pemrenue O0poj 07-2483/10 ox 31.10.2007 roguHa W3gafeHO O
Komucwujata 3a xapTuu ox BpeaHocT Ha PenyOinka Maxkenonuja.

4.4. N3jaBa: Vime Ha nprkaBa, JIOKATHA caMOyTIpaBa WM Mel'yHapoOJHA OpraHu3allfja BO YAW XapTUH
0]l BPEAHOCT Ke ce BJIOKH moBeke o1 35% ox uMoToT Ha DOHIOT BO clenHUTE Ap)kaBu: PemyOnnka
CeBepna Makenonuja, XpBarcka, Cpouja, Llpaa ['opa, bocHa u Xeprerosuna u CioBeHuja, 3eMjuTe
unieHku Ha EBpornickara Yuauja, CEFTA u OECD.

4.5 Jlo3B0JIeHHU BJI0KYBambha BO 1epUBATHBHH (UHAHCHCKI HHCTPYMEHTH

®DOoHIOT HEMaA Ja BIOXYBa BO TEPMHUHCKH W OMNIMCKH JAOTOBOPH U JAPYTH JACPUBATUBHU (DPUHAHCHUCKU
WHCTPYMEHTH CO KOM C€ TpryBa Ha peryJupaHH Ta3apd W/WIW JepUBATUBHU (DUHAHCHUCKU
WHCTPYMEHTH CO KO CE TPryBa MPEKy MIanTep WM UHCTPYMEHTH KO MMaaT KOW HyAaT (PMHAHCHUCKU
JIOCT JIEBEPHIL.

4.6. ®oHIOT HEMA Ja KOPUCTH MOCCOHN TEXHUKHU Ha yIPaBYBamkbe KOW MOXKE Jla BKIy4YyBaar 3allTHTa
on pusuk (hedging), apourpaxa WK BIHjaHUETO Ha (PUHAHCUCKHU JIOCT JIEBEPHIL.

4.7. M3jaBa: CpencrBara Ha DOHAOT ke OMIAT MHBECTUPAHH BO COTJIACHOCT CO WICHOT 66 01 3aKOHOT
u cornacHo [IpaBUIHUKOT 3a [I03BOJICHM BIOXKYBamkba M OrpaHHYyBamkba Ha BIOXYBamara u
NpeUYeKOpyBame Ha OrpaHUuYyBamkaTa 3a BIOXKYBamke Ha UMOTOT Ha DoHJOT, MoHeceH o1 KomucujaTa.
4.8. ®oHIOT HEeMa 3a 11eJ1 PEIUTUIUPAke Ha Oep3aHCKH UHICKC.

4.9.Heto Bpeanocta Ha Donmor, JpymrBoTo 3a ympaByBame co DOHAOT ja mpecMeTyBa BKyIHATa
BpPETHOCT Ha WMOTOT Ha DOHAOT, TM yTBpAyBa cuTe OOBpckM Ha DOHIOT HACTAHATH Mpe[
YTBPAYBamkETO HA HETO BPEIHOCTA, ja MPECMETyBa HETO BpelHOCTa Ha MMOTOT Ha DOHIOT M HETO
BpEHOCTa Ha UMOTOT 10 yzaen. [IpecmeryBamero Ha UIMOTOT Ha DOHIOT, OOBPCKUTE, HETO BPEAHOCTA
W HETO BPEIHOCTA IO yJIeJ, ja KOHTPOJIKpa U ja moTBpayBa JlenosutapHara 0aHKa KOja UCTOBPEMEHO ©
OJITOBOPHA M 3a TOYHOCTA HAa MPECMETKHTE KOM Ce JocTaByBaarT no Komucujara 3a XapTuu o
BpeqHOCT. MIMoToT Ha DOHAOT Ha JIEHOT Ha BpEAHYBaHkE MPETCTaByBa 30Mp HAa BPEAHOCTA HA CUTE
BUJIOBH CPEJCTBa KOM CO 3aKOHOT c€ TPOMUIIAHM KaKo JO3BOJICHH BIIOXKYBamba U KOH C€ BO
COTJIACHOCT CO OIpaHMYYBamaTa OJ1 3aKOHOT 32 BIIOXKYBarme Ha cpelcTBara Ha DOHIOT NMPOMUIIAHH U
co [Ipocnekror. Heto BpenHocta Ha MOTOT Ha DOHJOT HA JICHOT HA BPEHYBabhEe Ce MPECMETYBa BP3
OCHOBa Ha TMa3apHUTE BPEAHOCTH HAa XapTUUTE OJf BPETHOCT W JIEMO3UTHTE BO (HUHAHCHCKHTE
WHCTUTYIIMM U JIPYTM UMOTHU BPEIHOCTH Ha (DOHIOT, CO Oj3eMarme Ha oOBpckuTe Ha POHAOT Ha
uctnotr jaeH. OOBpckute Ha DOHAOT MOXKe Ja OWAaT OOBPCKH Bp3 OCHOBAa Ha KYIyBambe WIH
npojaBame Ha IMOTOT Ha DOHJOT, 00BpCcKH KOH [IpymTBOTO 32 YIpaByBamke Bp3 OCHOBA HA HaJIOMECT
u o0BpckH KOoH JlemosuTapHara OaHKa Bp3 OCHOBa Ha HAJOMECT, KaKO W OCTaHATH OOBPCKH
(cybnenosuTtapHa 6aHKa, peBU3Hja Ha M3BEIITAUTE) COTIAaCHO 3aKOHOT NpeABHIeHU cO [IpocmneKTor.
4.9.1 BoratuaHoct Ha PoHAOT

BonatumHocTa Ha HeTo BpenHOCTa Ha UMOTOT Ha DOHJIOT € mpecMeTaHa co ynoTpeda Ha cTaHIapHa
nesujanrja. CTanmapaHaTa JIeBHjalMja ce€ CMeTa CO HENeJIHM IPHHOCH 3a IMOCICAHUTE 5 TOAWHH H
Taka JOOMEHUOT pe3yJITaT ce CBeyBa Ha roauiiHo HuBo. CrannapaHaTa aesujanuja Ha MuoBo Cratyc
BAJIAHCHUPAH o.¢p. nHa nen 14.12.2022 wusnecyBa 6,16728%. CranmapaHara aeBHjandja TIo
kapaktepm3upa DOHIOT BO pu3MuHAa Kiaca 4, OJAHOCHO Kiaca Ha (OHIOBM uHWja CTaHAApIHA
JIEBUjaIja ce ABIKU BO pamkuTe o1 5% mo 10%.

4.10 HaunH u BpeMe Ha MpecMeTKAa HA HETO BpPeHOCTA.

[Ipu npecmeTka Ha HeTO BpenHOcTa HAa MMOTOT Ha DOHIOT W Ha meHara 1o yxae’d, JpymrBoTo 3a
yIpaByBame € JTODKHO: JIa ja IpecMeTa BKyIHATa BPEIHOCT Ha MMOTOT M 00BpckuTe Ha DOHIOT, 3a

16



JCHOT Ha BPEJHYBame BO COTIACHOCT co [IpaBMIIHUKOT 3a yTBpIyBamke Ha HETO BPEJHOCTa HA HMOTOT
Ha OTBOPEH W 3aTBOPEH MHBECTHUIMCKU (DOHI M 3a NMpecMeTyBame Ha HETO BPEIHOCTA HAa MMOTOT IO
yJIeJ W 1O aKIIMU BO MHBECTHLIMCKHUOT (OHA HoHeceH ox KoMucujaTa 3a XapTHu O BpeAHOCT; 1a ja
npecMeTa HeTO BpeTHOCTa Ha MMOTOT Ha DOHJOT HAa HAYMH LITO BKYITHHUTE cpencTBa Ha DOHIOT Ke Tn
HaMaJld 3a BKyIMHHTE OOBpcku Ha POHIOT Ha IEHOT Ha BpEAHYBame; Ja ja IMpecMeTa IeHaTa Ha
ynenot Bo QGOHIOT Ha HAYMH LITO HETO BPEIHOCTa HA MIMOTOT Ha DOHIOT Ke ce MOAENN CO BKYITHHOT
Opoj Ha yJenu Ha JCHOT Ha BpeIHYBame; Ja W3BPIIM NpojAaxk0a Ha yJenu MO YPEeAHO MPUMEHH
Oapama 3a KylyBamke Ha YACIM M W3BPLICHW BaJMIHHU YIUIATH Ha W3HOCH Ol Oapamara, MpUToa
HaMaJTyBajK{ IO YIJIATEHHOT M3HOC 32 TPOIIOKOT 3a Mponax0a Ha y[enuTe, OJHOCHO Ja TO MpecMeTa
M3HOCOT Ha OOBPCKHTE KOM HacTaHaite Ha ToBap Ha POHIOT MO ypeaHo MpuMeHHn Oapama 3a OTKYI Ha
yIenyu KOPUCTEjKH ja IieHaTa Ha yIenuTe; Ja ro mpecMeTa OpojoT Ha ynenu Bo DOHIOT HA ACHOT Ha
BpEAHYyBamke HAa HAYMH IMTO OPOjOT HA YAENH OJ] TMOCIEIHUOT JIeH 3a KOj ce IPecMeTyBa IeHaTa Mo
yzen, ce 3rojieMyBa 3a OpojoT Ha yAenu Koj € MoOMeH OJ peanm3aluja Ha OapamaTa 3a KyIyBame
yIIeNy Ha TOj IH Ha BpeIHyBame, a 32 KOM BIOXKYBaYOT M3BPILWIJ HaBpeMEHa yIllaTa Ha W3HOCOT Ha
OapameTo 3a KyIyBame YJIeId, M Ja Ce HaMalud 3a OpojoT Ha yAeldn KOj € J0OHeH of
peanm3upame/M3BpPIITyBakbe Ha Oapamara 3a OTKYII 32 ICHOT Ha BPEIHYBamkE; 1a ja MPECMETyBa HETO
BPEIHOCTAa Ha UMOTOT Ha DOHIOT MO Mpojak0a U OTKYI Ha YJEIH Ha HA4MH INTO K& OBO3MOXKH HETO
BpeAHOCTa Ha MMOTOT Ha DOHIOT Ja ce 3roleMH 3a BpPeAHOCTa Ha MPOJAAJCHUTE YAEIH U Ja ce
HaMaJii 3a BPEAHOCTA Ha OOBPCKHTE 332 OTKYICHUTE YACIH.

JpymTBOTO 32 yHpaByBambe € JO0JDKHO HETO BPEeAHOCTa Ha MMOTOT Ha DOHIOT M IIeHaTa Ha yJIel Ja ja
IpecMeTyBa 3a CEKOj JEH, HapeleH paboTeH jaeH. bapamara 3a mpopax6a MM OTKYN Ha yJeld BO
®oHIOT KOM ce MPUMEHH BO HepaboTeH JieH, [IpymTBOTO 3a ynpaByBame ke ' MPecMeTyBa Mo IeHa
Ha yJIeTH OJ] TPBUOT pabOTEH JICH.

Hero Bpeanocra mo yaen M BKYyNHHOT Opoj Ha ynenu Ha DOHIOT ce mpecMeTyBa M U3paszyBa BO
YeTUPH JeUMMaTHU MecTa. CHUTe 3rojieMyBama M HaMalyBamba Ha OpOjoT Ha YJIeNIM Ha UHBECTHUTOPUTE
B0 ®oHJOT Tpebda 1a Ouaat npecMeTaH! M U3Pa3eHU BO YSTHUPHU JICIMMAIHU MECTa.

4.11 Bpeme, HAUUH U 324€CTEHOCT HA MPECMETKA HA LEHUTE HA yeJTuTe

JpymTBoTO 32 ynpaByBame CeKOj pabOTeH AEH 3a MPETXOAHHUOT ja MPEecMETyBa HETO BPEAHOCTA IO
ynen Ha PoHaoT, HajaonHa 10 16 yacot. [leH Ha npecMeTKa € AEHOT Ha KOj IITO ce MPEeCMETyBa HETO
BpeIHOCTa HAa UMOTOT Ha POHJIOT.

Heto BpennocTa 1o yzaen e HeTo BpeZHOCT Ha UMOTOT Ha DOHIOT nojesieHa co OpojoT Ha yIenuTe Ha
@DOHZIOT Ha ICHOT Ha BPEIHYBamE€ Ha HETO BPETHOCTa HA UMOTOT Ha POHAOT.

WuBectuTopuTe KyIyBaaT yAean Bo QOHAOT criopes HETO BPEJHOCTa M0 yAEN! Ha JCHOT Ha KyIyBambe
(T), noOKOJIKY MapHYHHUTE CPEJCTBA CE yIIaTeHW J0 24 4acoT BO PabOTHHOT JCH | € mpudareHo
OapameTo 3a KylyBambe Ha yJeld BO TEKOBHHOT AeH. bapamara 3a mpomax0a Ha yaeium KOW ce
NPUMEHH BO HepaboTeH JieH, pymTBOTO 32 ynpaByBame ke T IPEeCMETYBa 110 LIeHaTa Ha YAEIHUTE OJ
MPBHOT HapeeH paboTeH JieH.

Otkynot Ha yaenu Bo POHIOT ce BpIIM CIOpE] IeHaTa Ha BPEAHOCTA Ha yNEJOT YTBpJAEHA IMPBHOT
HapezeH JEH Ha MpolieHa 10 TOAHECYBamke Ha 0apameTo 3a OTKYI Ha ynenoT. bapamara 3a OTKyn Ha
yIIeny KOW ce MPUMEHH BO HepaboTeH JieH, JpymTBoTo 3a ynpaByBame Ke TH IIPecMeTyBa 10 LieHaTa
Ha yZeNIuTe Of MPBUOT HapeaeH padoTeH JIeH.

Heto Bpennocta Ha mMoToT Ha DOHIOT M HETO BpenHOCTa Ha HWMOTOT Ha DOHAOT mo ynen ja
npecMmeryBa [lpymTBOTO 3a yIpaByBame, a ja KOHTpOJIHpa U noTBpAayBa Jlemo3urapHata OaHka Koja
HCTOBPEMEHO € OJIFOBOpPHA ¥ 32 TOYHOCTA Ha MPECMETKHWTE KOW ce JocTaByBaaT 7o Komucwujarta 3a
XapTUU OJ] BPEIHOCT.

JpymTBoTO 3a ynpaByBame ja MpecMeTyBa HETO BpeAHOCTa HAa MMOTOT Ha DOHAOT Ha HAYUH ILTO
HETO BpeAHOCTa Ha MMOTOT Ha DOHIOT ke ce mojenu co BKYMHHOT Opoj Ha yJelnd Ha JICHOT Ha
BpEIHYBambe.
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Lenara 3a nponax0a Ha HOBUTE YAEIH U OTKYI Ha MOCTOJHUTE YACNH € €JHAaKBa Ha HETO BPEAHOCTA
Ha UMOTOT Ha DOHIOT 110 yAed.

[Iponmax6ata 1 OTKYnoT Ha yzaenu ox POHAOT ce BPIIM BO TEKOT Ha JEHOT IO [IeHA KOja BO BPEMETO
Ha W3BpINyBame Ha bapamero 3a mpojakda WM OTKYN Ha yAelIH He € ojApeleHa. EMMHCTBEHO Ha
YTBpJICHA [IeHa TI0 Y/IeJ € JO3BOJIEHO JIa ce IPECMETYBAa M HAIUIATyBa BIE3HU U M3JIE3HU NTPOBH3HU.
O6jaByBameTo Ha IleHaTa Ha ynenute Bo POHIOT ce BpmK Ha BeO crpaHumara Ha JpymrTBoTo 3a
yIpaByBame, HaBeZieHa Bo Touka 1.6. o [IpocniektoT Ha DOHAOT.

5. ACTOPUCKHU TIOJATOLH 3A TIPUHOCOT HA ®OHJOT

Ucropucku rmegano mpuHocute Ha POHAOT O MOYETOKOT Ha PabOTEHETO MO0 TOAWHU CE HABEACHH
nonoiry Bo Tabenata: [IpuHOCOT € mpecMeTaH Ha KpajoT oj ToAWHATa, T.e. Ha 31.12. 3a cooaBeTHaTa
ronuHa. 3a 2007 roguHa pedepeHTHH TaTyMH 3a MPECMETYBamke ¢ 3eMEHH 0] ocHoBame 21.11.2007
roguHa 1o 31.12.2007 roguna. 3a 2023 roauHa NPUHOCOT € MpecMeTaH 3akiydHo co 16.01.2023
rojuHa, T.e. co peepentar garymu 31.12.2022 u 16.01.2023 ronuHa.

Tonuna 2007 2008 2009 2010 2011 2012 | 2013|2014 | 2015
punoc 1,49% | -68,08% | 23,02% | -16,33% | -7,59% | -9,91% | 1,85% | 5,75% | -1,07
Tomvna 2016 2017 | 2018 2019 2020 2021 2022 | 2023
Tpusoc 5,29% 8,15% | 6,36% | 2,52% | -458% | 4,10% | -0,43% | 1,65%

6. HAYMH HA IPECMETYBAIBE HA MH3HOCOT HA HAJIOMECTOLUTE H
TPOIIOLIUTE HA TOBAP HA UMOTOT HA ®OHAOT 1 UHBECTUTOPOT

6.1. HAIOMECT 1M TPOLHOLN HA TOBAP HA UMOTOT HA ®OHJAOT
Ha TtoBap Ha umoroT Ha DOHIOT ce HamIaTyBaaT CIECAHNUTE TPOLIOLIH:

e Hagnomectok 3a ynpaByBam-e;

e Ipyru tpouonu:

- Tpomonu miarenu Ha /leno3utapHa 6aHKa;

- Tpomomnu moBp3anu co Kynornpoaaxoa Ha uMoT Ha DoHIOT

- Tpowouu 3a rogumIHa pesusuja,

- Tpowmok 3a ncriaTa Ha JaHOK Ha UMOT U 100MBKa Ha OTBOPEHUOT DOH,
- Tpomonu 3a MecedeH HajgoMecTok Ha Komucuja

Haoomecmox 3a ynpagyearse

JpymTBoTO 32 ynpaByBame Ha TOBap Ha MMOTOT Ha POHOT HAIJIaTyBa HaJJOMECTOK 3a yIpaByBame
KOj M3HeCyBa roguiHo 2,5% o1 BKyIHaTa BpEAHOCT Ha MMOTOT Ha DOHIOT Koja ce HaMalyBa 3a
M3HOCOT Ha 00BpckuTe Ha POHIOT BP3 OCHOBA HA BIOXKYBamaTa BO (MHAHCHCKA WHCTPYMEHTH.

HanomecTokoT ce mpecMmeTyBa IO cieaHaTa (opmyia: OCTBapeH TOAMIIEH HaJIOMECTOK 3a

yHpaByBame X EEY HemnpecTanHa roguHa uin x 1 3a IpecTallHa roiuHa.
365 366
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Haoomecmox na /lenozumapna danka

JpymTBoTO 3a ympaByBame Ha TOBap Ha MMOTOT Ha (DOHIOT IMjiaka HAJOMECTONH W TPOIIOIH Ha
Henosutapaara Oanka 3a pabotute Kou ce AeduHUpaHu BO IOToBOpoT co Jlemo3utapHaTa OaHKa,
3akonoT, CrarytoT 1 [Ipocniexktor Ha @oumoT 1 Tapudara 3a HAAOMECTOIN U TPOIIIOIH 32 BPIIEHE Ha
pabortu Ha Jlemosuraprara 6anka. Ha ToBap Ha mMoToT Ha PoHIOT, [ApymTBOTO 32 ympaByBame Ha
Jleno3utapHaTta GaHKa M IIaka HAaJIOMECTOK HA TOAMIIHO HMBO BO 3aBHCHOCT OJf BHCHHATa HA
BKyITHaTa BPEIHOCTAa HA UMOTOT Ha MOHAOT KOja ce HamayyBa 32 U3HOCOT Ha 00BpckuTe Ha DOHIOT
BP3 OCHOBA Ha BJIOXYyBamaTa BO (DMHAHCHCKN HHCTPYMEHTH, CO IPUMEHA Ha CIIETHIBE CTAIKU:

o 10 300.000.000,00 nenapu 0,35%
o 0x1300.000.001,00 -600.000.000,00 nenapu 0,30%
o 0x600.000.001,00 -1.800.000.000,00xeHapu 0,25%
o Hax 1.800.000.000,00aeHapu 0,20%

Ha ToBap Ha umotor Ha ®oHpaoT, JpymTBOTO 32 ynpaByBame Ha Jleno3urapHaTta OaHKa ¥ IUlaka U 3a
TpowonuTe 3a cyO-meno3utapHa Oanka. V3HOCOT Ha OBME TPOIIOIM € €IHAaKOB Ha PEaJHO
OCTBapEeHUTE TPOLLIOLIH.

Tpowioyu noepzanu co kynonpooasxicoa na umom na Pondom

Ha ToBap Ha umoToT Ha ®OoHAOT, JpyITBOTO 3a yIpaByBame IT'H IJaka CUTE TPOIIOUTE MOBP3aHHU CO
KYIlyBambe U IIPOJaBame Ha UMOT Ha POHJIOT, KaKO LITO CE:

- Tpomonu 3a Opokepcky NPOBU3UU

- bep3ancka Takca

- lleHTpaisieH Aeno3uTap 3a XapTUH Ol BPEIHOCT

- Jasorwm

- Jlpyru Tpolony NOoBp3aHU CO IOPaMHYBamkE Ha TPAHCAKIIUUATE

/Ipyzu mpowouu Kou Ke npousnezam 00 pabomerbemo

Hpyru Tpomromnu Ha ToBap Ha UMOTOT Ha DOHIOT ce:
- Tporomu 3a roJuilHa peBU3Hja,
- Tpomrok 3a uciiaTa Ha JaHOK Ha UMOT U TOOMBKa Ha OTBOpeHUOT DoH,
- Tpomonu 3a MecedeH HaomecTok Ha Komucuja

- Opyru tpomouu

N3HOCOT Ha OBHE TPOIIOIM € €IHAKOB HA PEATHO OCTBAPCHHUTE TPOIIONM KOW TPOH3JIEryBaaT O
JIOTOBOPHUTE, OJTHOCHO TapH(PHUIINTE HA PETIEBAHTHUTE WHCTUTYIIMH, U HCTUTE CE Ha TOBAap HA UMOTOT
Ha ®oHOoT.

6.2. HAIOMECT 1M TPOLIOIIN HA TOBAP HA UHBECTUTOPUTE

HanomecTomuTe KoM ce HarjaTyBaaT OJf HHBECTUTOPOT Bo DOHIOT ce:
e  RBJIE3CH HAJIOMECTOK KOj ce 0J0MBa 0OJ1 M3HOCOT 3a yIjlaTa BO MOMEHTOT Ha Mpojaxkba Ha yie-
JINTE,
®  U3JIe3¢H HAJOMECTOK KOj ce 070MBa OJ] HETO BPEAHOCTA HA UMOTOT Ha OTBOPEHHOT (POH/I IO
yJieJl BO MOMEHTOT Ha OTKYII,
®  TPOILOK 3a IIPEMUH O] €JICH BO APYT (POHI
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e JIpyru OnpepaTuBHH Tpolouu yrBpaeHu co CratyroT u [lpocnektor Ha @oHAOT (TpoLIonu 3a
MapKeTUHI; TPOUIOLM 3a H3[aBame H3BOJ OJ HMHAMBUAYyallHA CMETKa Ha Oapame Ha
COIICTBEHUKOT HAa YAENM; TpOIIONM 3a JOAEIyBamkbe HA JIO3MHKAa 3a MPUCTAll Ha
WHIWBUAyaHATA CMETKa MpeKy BeO cTpaHata). McTtuTe Hema na ce HamatyBaaT M ce Ha
ToBap Ha JpymITBOTO 3a ynpaByBame. BiujaHneTo Ha roguIIHUOT HaZJOMECT 3a YIPaBYBAabE,
TPOILIOLMTE 3a yIpaByBame U paboTa ' HaMallyBa UAHUTE IPUXOAU Ha BIOXKYBauuTe.

Haoomecmok 3a uzoasarse na yoenu (61e3en Ha0omecmok)

Hapomecrok 3a n3naBame Ha ynenu (BJIE3€H HAIOMECTOK) MPETCTaBYBa HAJAOMECTOK KOj TO IJaka
MHBECTUTOPOT TIPH yIUIaTa Ha MapuIHM cpeacTBa Bo POHIOT, O mel KyIyBame YACIH U HCTHOT ce
00MBa O M3HOCOT Ha yIJjlara BO MOMEHTOT Ha Mpojax0a Ha yJenuTe, OIHOCHO BO MOMEHTOT Ha
KOHBEPTHpAamE HA MAPUIHH CPE/ICTBA BO Y/ICIH.

[TponaxOara Ha ynenute Ha DOHIOT ce BPIIM MO LIeHa KOja € YTBpACHA Ha ACHOT HA KOj € W3BpILICHA
ymiarara Ha cMeTkaTta Ha QOHIOT, 3roeMeHa 3a BIe3eH HaJJOMECTOK.

1. EnnokpatHa yrurata

Bae3HnoT HaJJOMECTOK ce MMpEeCMETYBA Ha BKYITHUOT U3HOC Ha yIljiaTa.
Brae3nnor HagomMecTok ce MpeCMETYBa CIIOPE] CJICAHUTE CTAlIKU:

- 10 100.000,00 nenapu 3,5%
- ox 100.001,00 nenapu mo 500.000,00 nenapu 3,0%
- 0ox500.001,00 genapu mo 1.000.000,00 nenapu 2,5%
- ox1.000.001,00 nenapu mo 3.000.000,00 nerapu 2,0%
- 01 3.000.001,00 nenapu mo 5.000.000,00 nenapu 1,5%
- Hax 5.000.001,00 nenapu 1,0%

BriesHnoT HamoMecTok ce mpecMeryBa 1o ¢popmyiaTa:

Brnesen nHamomectok (menapu) = MuHBectupaHa cyma (neHapu) X BieseH HagomecTok (%)/ (100+
BJIe3eH HaoMecToK ( %))

IIp. Axo ce uaBectupaat 1035 neHapu BJIE3HUOT HAIOMECTOK K€ C€ IpecMeTa:

Brniezen nagomectok (nenapu)= 1035*3,5/(100+3,5)= 35 nenapmu.

2.I1nan Ha mporpaMHupaHu yIiaTu

WHBecTuTOpUTE MMaaT MOXHOCT Ja W30epaT MpOorpaMHpaHO WHBECTHpAamE, OJHOCHO IUIaH Ha
nporpaMupanu ymmatd. Kaj mporpaMupaHuTe YIUIATH WHBECTHTOPOT OJJIy4yBa 3a BHCHMHATa Ha
BKYITHHOT BJOI M JWHaMHKaTa Ha yIUlaTa Ha MPONOPLUUOHATHHMOT J€d Off BKYNHHOT BIIOT BO
MUHUMaJIEH BPEMEHCKH IMEepHoJ| oA 2 TOAWHH. YIUIaTUTe MOXKaT Ja OWAaT MeceyHH, KBapTallHH,
MOJYTOIMIITHA WJTM TOAWIIHHU. 3a BKYIMHMOT M3HOC Ha MPOTpaMHpaHaTa yIulaTa, HaJOMECTOKOT 3a
U3JaBamke Ha yIEIH c€ Hallaka oJl IPBUTE YIJIaTH Ha MPONOPLMOHAJIEH A€l oA BKyNHHOT Bior. Ce
JI0JIeKa HE C€ HallJIaTH BJIE3HHUOT HaJJOMECTOKOT HE Cce MpecMeTyBaaT yaenu. OTKako Ke ce HaljaTH
HaJJOMECTOKOT, 3a IOHATAMOILIHUTE YIUIATH HEMA Jla C€ HaIlIaTyBa BJIE3€H HaJOMECTOK. BucuHaTta Ha
BIIE3HHOT HAJOMECTOK C€ OApELyBa BO 3aBUCHOCT OJl U3HOCOT HA BKYITHUOT BJIOT, COTJIACHO CTAaIIKHUTE
Y HAYMHOT Ha IIPECMETKa 3a €AHOKpATHA YILIATa.

IIpumep: Axo MHBECTUTOPOT OMTYYH J1a MHBECTHpPA CpelicTBa BO BKyIeH u3Hoc ox 360.000,00 nenapu
3a mepuoj oA 3 TOAMHH, TOrall MPOrpaMUpaHuTe ymjaTtu Ou U3HecyBaje:

- 10.000,00 nenapu Bo ciry4aj Ha MECEYHH YILUIATH

- 30.000,00 nenapu Bo ciiyyaj Ha KBapTaJIHU yILIaTH
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- 60.000,00 nenapu Bo ciydaj Ha MOTYTOAMIIHU YIUIATH, U
- 120.000,00 nenapu Bo cnydvaj Ha TOJWIITHA YIUTATH

BnesHnor HagoMecTOK 3a TopeHaBegeHata cyma € 3% T.e. BIE3e€H HAJIOMECTOK (JeH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. Opaa cyma ke Ouje HarulaTeHa CO IpBaTa W BTOparta
MPOTIOPIIMOHATHA yIUIaTa, pu mrto BpexHocta o 10.000,00 nenapu ke ce HamIIaT off MpBaTa para,
(Tpu WTO HE Ce MpecMeTyBaaT yAelH ) U BpenHocTa ox 484,5 neHapu ke ce HariaT oJ Bropata pata (
Opyd IITO ce TpecMmeTyBaa yaenu 3a 9.515,5 nenapu). [lokomKy HMHBECTHTOPOT C€ OIUIyYd 3a
MHBECTHpPAhE Ha UCTaTa CyMa HO IPEKy MOBEKe €IHOKPATHH YIUIATH, Ha TPHMEp JIECET eAHOKPATHH
ymiata mo 36.000 genapu, cymarta Koja OW ce IUIaTHiIa Ha UMe BII€3€H HaJOMECTOK O M3HEeCyBal
1217,50 x 10= 12.175,00 menapu. Ha oBOj HaumH, mporpaMUpaHUTE YIJaTh Ce IOMOBOJIHHA BO
cropenba co €IHOKpaTHUTE BJIOXYBamba, BO OJHOC Ha BIE3HHOT HAJAOMECTOK KOj € TOHM3OK.
VHBeCTHTOPOT KOj HpHCTammI Ha IUIAH 332 MPOTPAMHpaHH YIUIATH TO 3aBpIIlyBa HPOTPamMoT CO
nocjeHaTa IPOMOIMOHANIHA YIulaTa (OTHOCHO BO MOMEHTOT Kora Ke ja yIUIaTH BKyITHaTa JOrOBOpPEeHA
cyMma). IHBECTUTOPOT MOXKE JIa TO TPEeKWHE TUIAHOT Ha MPOrpaMHpaHu YIUIATH CO MOJHECYBame Ha
HAaJIOT 3a JISJIyMEH WM IIEJOCEeH OTKYN Ha ynaenu Bo POHAOT, mpeq KOMIUIETUPAmETO Ha IUIAHOT Ha
mporpaMupaHy yruatd. Bo Toj ciaydaj, MHBECTHTOPOT HEMOXKE Ja ToOapyBa Bpakame Ha BeKe
HaIJIaTeHUTE HAJOMECTOL WIIH YCIIOBH 3a IJlakame Ha TTOHM30K HaJOMECTOK Ha HATAMOIIHH YIUIATH.
Brie3HnoT HagOMECTOK 3a CHUTE IONOJHUTEIHH YIUIATH KOM He ce omdareHn BO IUIAHOT Ha
IpOrpaMHpaHH BIIOXKYBama C€ HAIUIaTyBa BO COTJIACHOCT CO TOPEHABEICHUTE CTAIlKH 3a €AHOKPATHH
ymiiaTtu, 1 COOABCTHOT HAYUH Ha MPECCMETKA.

3. HeegnakBu yruiaTé Bo oJipe/ieH BPEMEHCKH TIEPHOT

WHBecTuTOprUTE MMaaT MOXKHOCT Jia m30epaT Ia BIOXKAaT ojpelleHa CyMa Ha CpeICTBa BO YTBPJACH
BPEMEHCKH MHTEPBAJ MIPEKy HEeOHAKBH YIUIATH, CO LITO Ke ce KBaIM(UKyBaaT BO Ipyna cO MOHU30K
BJI€3€H HaJloMecTOK. HameHnara Ha oBue ymiaTi € 3a HHBECTUTOPH KOM HMMAaT IPOMEHJIMBH NPUXOAU
BO paJIMYHU BPEMECHCKU MHTEpBaNN. HeeHaKBUTE yIIaTH ce OJHECYBAaT Ha KOHKpPETHA CyMa BHECEHA
BO 0apameTo 3a KyIyBame Ha y/IelH, Koja MOXKe Jla Ce YIUIaTH BO ONpECIICH MepUo]l Ha MOBEKe paTH,
Ipy IITO BJIE3HHOT HAJOMECTOK C€ HalUlaka O]l IpBaTa yIuiaTra, Koja Mopa Ja Oujie MOBHUCOKa Of
BJIC3HUOT HAJOMECTOK. MmuHMManHara yruiata(para) He cMmee na Oune momana on 6000 nmenapw,
JI0JleKa MakcuMaliHaTta yruiata (para) Moe Jia Ouje MaKCUMAIHO JI0 HEYIUIATEHHOT el O] cyMara BO
OapameTo, T.e. Kako pa3jiika Ha HaBeleHa cymMa BO OapameTo W BeKe YIJIaTeHUTE paTH.
HHBECTUTOPOT caM omnpezeTyBa KOJIKaBa cyMa ke BHECYBa M KOTa Ke T peaju3upa yIulaTure(paTure),
CO TOAa IIITO CUTE YIUIaTH Tpeba Jia OuaaT peasuupaHl BO pOKOT ONpeJIeieH BO OapameTo U 30UpoT Ha
cute yatu(paTti) Tpeba 1a Ouje eJHaKOB CO cymMara HaBeBeJeHa BO 0apameTo.

[Tpumep: NHBECTUTOPOT AOHECYBA OITyKa JeKa ke yruiatu cpenctsa Bo u3Hoc o1 360.000,00 nenapu
BO ok o7 3 ronuHu. Bo Toj ciydaj mHBECTHTOPOT MMa 0OBpCKa Jia TO YIUTATH HaBEeIEHHOT U3HOC BO
YTBPJEHUOT BPEMEHCKH MEPHOJ] BO 3aBUCHOCT O] PAacIlOIOKUBUTE CPEACTBA. BIE3HHOT HaZOMECTOK
3a ropeHaBezieHaTa cyma e 3% T.C. BJIC3€H Ha/I0MECTOK (men) =
360.000,00%3,00/(100+3,00)=10.484,50 nmen. OBaa cyma ke Ouje HaIulaTeHa @pH IpBaTa(Te)
HeelHakBa(W) ymiaTa(d), OJHOCHO 3a TOHATAMOIIHWTE YIUIATH HEMa Ja C€ HaIulaTyBa BJIEe3€H
HaZloMecTOK. J[OKOJIKY MHBECTHUTOPOT CE OJUTy4YH 32 MHBECTHPAmE Ha MCTaTa cyMa HO NMPEeKy IOBeKe
€HOKpaTHM YIUIaTH Ha MpHUMEp JAeceT eAHOKpaTHM ymiatd no 36.000 genapu, cymara koja Ou ce
IIaTUja Ha UMeE BJIe3eH HaaoMecTok Ou n3Hecypana 1217,50 x 10=12175,00 nenapu. Ha oBoj HauwuH,
HEeTHAKBUTE YIUIaTH BO OJApEIeH BPEMEHCKH IEpPHOA CE IOMNOBOJHHM BO CIpenda co eIHOKPATHHUTE
BJIOXKYBamba, BO OAHOC HA BJIE3HHOT HAJOMECTOK KOja € TOHHCKA. VIHBECTUTOPOT KOj MPUCTANWI Ha
HEeeJIHAKBHM YIUIATH BO OJIPEJICH BPEMEHCKH IIEPHOJI, HCTHTE T'M 3aBpIlyBa BO MOMEHTOT Kora ke ja
yIJIaTH BKYIHATa JOTOBOpEeHa cyMa. Pasnikara BO BIE3HHOT HaJIOMECTOK KOja BaKH 3a €JIHOKpaTHA
yIjiaTta 1 HeeJJHaKBH YIUIATH BO OZpEAEH BPEMEHCKH Mepuoj, Koja Ou ce mojaBmia Kako pe3yiaTar Ha
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HEUCTIOJHYBake€ Ha OOBPCKUTE 3a yIlaTa Ha BKYITHATa JOTOBOPEHA CyMa KOja WHBECTHUTOPOT Ce
0o0Bp3ai Ja ja BIOXH, ke OHJie JOTIOIIHUTEITHO HAIUIaTeHa CO 3apKyBame Ha CpeJCTBa BO BUCHHA HA
pasyiuKaTa Mmpu NPBUOT HAPEJICH OTKYI Ha Yed.

Paznukara mery HeeTHAKBUTE yILIATH M MPOTPAMUPAHUTE YIIATH € BO TOA IITO Kaj MPOrpaMUPaHHUTE
VIIaTH, BPEMETO M paTaTta Ha yIiata ce ojJHanpea onpeneseHu. Kaj HeeTHAKBUTE YIUTATH H3HOCOT Ha
parata W BpeMeTo Kora Ke OHJie YIUIaTeH U3HOCOT, TH ONPEICTyBa HHBECTUTOPOT.

4. JToroBop 3a MHBECTHIIVCKH IJIaH

JloroBop 3a MHBECTUIMCKU IIJIaH IPETCTaByBa JOTOBOP BO KOPUCT Ha TPETH JMLA, KOM IITO CO
CKJIy4yBamk€ Ha BAaKBHOT IOTOBOP CTaHyBaaT WICHOBH Ha MHBECTHLHCKUOT IUIaH, OJHOCHO KpajHU
kopucHuur. OBOj JOTOBOP MOXKE Ja Ouze CKIydeH moMery mpaBHO JIUIE — KOe MOXKE JIa CE jaBH KaKo
pabortomaBad wim 06e30eayBad Ha CTOKH M yCIYTH, 3[ApYyKeHHE Ha padoTonaBadd, MpoQecrHoHATHO
3IpYy>KEHHE, CUHAMKAT, KOH30PLUHUYM WM APYr OOJMK Ha 3IpY)KyBame Ha JIMIA KOj € PEerHcCTPUpaH
COIJIACHO CO 3aKOH (BO MOHATaMOIIHHOT TekcT: Opranuzatop) ¥ ApymTBoTO 3a ympaByBame. Bp3
ocHoBa Ha JloroBopot, Opranu3aropot ce 0OBp3yBa Jia yIulaTyBa MapuyHu cpeiactBa Bo GoHIOT co
LeNl KylyBamkbe Ha yIeJId BO KOPUCT HAa CBOMTE BPabOOTEHM, OJHOCHO 4YJICHOBH, a JpymTBOTO 3a
yIpaByBambe € 00Bp3aHO Jla TH BIOXKYBa THE CpelCTBa corjiacHo 3akoHOT, Craryrtor, [Ipocmekror,
KaKo W MOCTABEHHTE eI U WHBECTUIMCKAaTa moauTuka Ha DoHgor. OpraHn3aTopoT € JOJDKeH Ja
JocTaBu 10 JpyImITBOTO 3a ympaByBame€ H3BECTYBamb€ 3a NPECTaHOK Ha padOTEH OIHOC, NEJIIOBEH
OJTHOC, OJTHOCHO 32 IIPECTAHOK Ha CUTE MIHU YIUIATHA HA CMETKa Ha OMIIO KOj 4WIEH, 10 OUIIO0 KOj OCHOB.
UneH Ha WHBECTUIMCKH TUIaH HA KOTO MY INpecTaHaj pabOTHUOT OJHOC, NEIOBHHOT OJHOC, OJHOCHO
CBOjCTBO Ha WwieH Ha OpraHu3aTopoT, Moxe Aa octaHe Bo PoHAOT win aa nmogHece bapame 3a oTKym
Ha ynenu, coryiacHo co Crarytot u IIpocnekTor Ha DOHIOT.

BpenHocTta Ha TOTOBOPEHHOT M3HOC BO JlOrOBOPOT 32 MHBECTHUIIUCKH IUIaH Ke OM/ie COTrJIacHO TOYKa
6.2, HACTIOB HA/IOMECTOK 3a W3/IaBamb¢ Ha Y/EIH-BIe3eH HaIOMECTOK, TOUKa | —eHOKpaTHA yIjiara of
oBoj [IpocnekT o crienasa gpopmyna:

Brnesen Hamomectok (menapu) = MuBectupana cyma (nenapu) X Bie3eH Hajgomectok (%)/ (100+
BJIe3eH HajoMecToK ( %))

S.HOHOHHI/ITGHHO HaMaJlyBambE Ha TPOLIONIH 3a U3/1aBabC HA YACIIN (BJ'IG3€H HaHOMeCTOK)

Axnmonepute Ha JlpymTBOTO 3a yHpaByBame ce 0cio0oqyBaaT oOJl IUIakamkbe Ha BIE3HHOT
HaJIOMecTOK. J[pyIITBOTO MOXKe J1a TO HaMaJli MJIM BO IIEJIOCT J[a IO 0CI000/IH OJ1 TUIaKamke Ha BIIE3eH
HaJJOMECTOK HMHBECTHUTOPOT JOKOJIKY c€ paboTH 3a MOJMCH 3a KMBOTHO OCUTYPYBam€ BP3aHU CO
WHBeCTUIIMCKH (POHAOBHU-T.H. unit linked TpPOAYKTH WM MOKOJIKY WHBECTHTOPOT € OaHKa,
MHBECTUIIMCKU (DOHJI, OCUTYPHUTEITHA KOMIIaHH]ja, IEH3UCKH (OHI, KaKO W JPYr'M WHCTUTYIMOHATHH
WUHBECTHUTOPH.

JIOKOJIKy ce OLEeHM JAeka ce paboTH 3a KJIMEHT-NIPAaBHO WIM (PU3MUYKO JIMIE KOe IITO MOXE Ja
JIONIPUHECE 32 3HAa4aeH PacT Ha aHTaKUpPAHUTE CPENCTBAa BO (POHIOT, Aa HPUBIEYE JTOIOJHHTEITHH
KJIMEHTH, 3HA4ajHO Ja ja moJo0pu cocTojOaTa Ha cpelcTBaTa M Ha TOj Ha4MH Ja 00e30ean 3aKOHCKa
ycorsiaceHocT Ha DOHIO0T, U3BPIIHUTE JUPEKTOPH MOXKE J1a TO HAMaJIM HIIM BO IIEJIOCT OCIO00AN OX
IUIaKamke HAJIOMECTOKOT 3a M3JaBame Ha yzaenu. Cexoe HamalyBame OJHOCHO OCIO00IyBame O
TUTakamke HAJIOMECTOKOT 3a M3/aBambe Ha YIeNd € TpeIMeT Ha 0J00pyBame O/ CTpaHa Ha W3BPILIHHUTE
JTUPEKTOPH.

Ha cure BroXyBaunM KOHM BO OIpEJIENIEH BPEMEHCKH MPOMOTUBEH MEPHOJ| K& W3BPIIAT €IHOKpaTHA
ymara Bo GoHIOT HEMa a UM ce HaIulaTyBa BJIE3€H HAJIOMECTOK, a TO€ € IpeAMET Ha 0100pyBame
0]l CTpaHa Ha €/IeH O] U3BPIIHUTE IUPEKTOPH.
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Haoomecmok 3a omkyn u ucnaiama na yoenu (uzie3eH HaA00OMeCH oK)

W3zne3eH HagoMecTOK KOj ce oA0MBa Off HETO BPEAHOCTa HA UMOTOT Ha OTBOPEHUOT (POH MO YJEN BO
MOMEHTOT Ha OTKYI, O/THOCHO BO MOMEHTOT Ha KOHBEPTHPA-E Ha Y€ BO TAPUIHU CPEICTBA.
Tporrony 3a OTKyI U UcIIata Ha ynenu ox DoHJOT (M37e3eH HaJJOMECTOK) Ke Ce HAaIuIaTyBa JOKOJIKY
ce TOBJIeYaT WHBECTHPAHUTE CPEJACTBaTa BO POK MOKpaToK ox Tpu (3) TOAMHM O MOMEHTOT Ha
KynyBame Ha yaennd Bo @ormoT. TpomokoT 3a OTKyN M UCIUIaTa Ha YAeNd ce MPecMETyBa BO BUCHHA
ox 1% Ha MCIIaTeHHOT U3HOC.

Tporony 3a oTKym 1 UcIUIaTa Ha yaeian of PoHIOT (M3/Ie3eH HAIOMECTOK ) ke ce HaruiaTyBa of 1,5%
JTIOKOJIKY HHBECTUTOPOT OCTBAPH MPHHOC TMMOBUCOK oA 15% Ha TOAMIITHO HUBO.

W3ne3HnoT HaJJOMECTOK HE Ce HarlaTyBa BO CIIydaj Ha JTUKBHaIwja Ha GoHIO0T O6e3 ories Ha PHYu-
HUTE 32 JIUKBUAALH]a.

Bo ciryuaj Ha HajaBa 3a BOBeIyBar-€ TN 3rOJIEMyBamk-e HA BUCHHATA HA W3JIE3HUOT HAJOMECTOK, UCTH-
OT HE ce HaIiaTyBa JIo JoOuBame Ha ogoOpeHue of crpaHa Ha KomucujaTa 3a xapTuu o BpeHOCT 32
n3MeHu Ha [IpocnexToT Bo K0j ce YTBpAyBa BOBEAYBAK-E WIIH 3TOJIEMYBamhe HA H3HOCOT HA W3JIE3HUOT
HaJIOMECTOK.

W3ne3HnoT HAIOMECTOK Ce MMPECMEeTyBa 10 clieHaTa ¢popMmyna;

N3znesen nagomectok (neHapu) = bpoj orkynenu Ha yaenu X Hero BpemHoct mo yaen (aenapu) X
u3neseH HamoMmecTok (%)/ (100+ uznesen HagomecTok ( %))

IIp. Axko ce u3Bpmm otkyn Ha 500,0000 ymenu, a meHata Ha otkyn e 40,0000 neHapu ¥ W3NE3HUOT
HagoMecTok 1% Toramr:

Nznesen namomecrok (neHapu) = 500,000 X 40,0000 X 1 /(100+1)=198,0198 nenapu.

1.I[OHOJ'IHI/ITCJ'IHO HaMalyBalkb€ Ha M3JIE3CH HAJOMECTOK 3a OTKYII U UCILIaTa Ha YACIIU

Axmonepute Ha J[pyImTBoTo ce 0c1000/1yBaar ol IU1akame U3JIe3eH HaJOMECTOK.

JpymTBOTO MOKE Ja TO HaMaJi WX BO LEJOCT Ja T0 0cI000I1 OJ1 TIaKamke Ha U3JIe3eH HAJIOMECTOK
3a OTKYINl Ha yJIeNW JOKOJKY € OaHKa, HHBECTHIUCKH (DOHJ, OCUTYpUTEITHAa KOMIaHHja, TIEH3UCKU
(GOHJ KaKko U IPyrd MHCTYTIMOHAIHU HHBecTHTOpH. Cexoe HaMalyBame OJHOCHO OCI000yBambe O]
IUIaKame HAJOMECTOKOT 3a OTKYN M HCIUIaTa Ha yjaenu (M3Je3eH HaJOMECTOK) € IpeAMeT Ha
0J100pyBambe 01 CTpaHa Ha W3BPLIHUTE AUPEKTOPH.

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

HNHBecTUTOpUTE MMaaT MOKHOCT Jla U3BpILIAT MPEHOC Ha YAEJIHUTE OJ] €l1eH Bo Ipyr PoHJ ynpaByBaH
o1 cTpaHa Ha JIpyImiTBOTO 3a ynpaByBame. Bo cilydaj Ha mpeHOC Ha yjenuTe of eieH Bo aApyr DoH,
Ke ce HarJlaTyBa HaJOMECT BO BHJI Ha BIIe3HA MPOBH3Hja BO M3HOC 01 1% O] M3HOCOT Ha MapHYHU
CpeJicTBa KOM ce TpeHecyBaar. HaloMecTokoT 3a mpeHoc ke ce HarulaTyBa camMo 3a OHOj ()OHJI KOj BO
MPOCIIEKTOT UMa MPEABHICHO MOXKHOCT 32 HaIulaTa Ha BJIE3€H HAJOMECTOK. bpojoT Ha mpeHOCH Kou
MOJKE€ €JIeH WHBECTHTOpP Jia TM BPIIM BO TEKOT HA €]IHA KalleHJapCKa roJuHa € OrpaHuyYeH Ha 3
MIPEHOCH.

7.1EJIEH ITA3AP U CTPYKTYPA HA BJIOKYBAIBA HA ®OHJAOT

Pa3zBojor Ha POHIOT ce cleOu CEKOjAHEBHO MpPEKy BPEAHOCTa Ha IMOEIWHEYHHMOT YAEN Koja ce
o0jaByBa COTJIaCHO 3aKOHCKHTE U MoJ[3aKOHCKUTE rponucH, CtatyToT u [Ipocnekror Ha DoHIOT.
CtpykTypaTta Ha BIOXKyBamara Ha DOHIOT ce 00jaByBa KBapTaJIHO, HajAoIHA BO pok ox 10 meHa mo
MCTEKOT Ha KBapTaJIOT 3a KOj CEe OJJHECYBaaT MOAaTOLIUTE.

CrpykTypata Ha BioKyBamwaTa Ha @onaoT e sagena Bo Ilpunor 1 og OBoj [Ipocmexkr.
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8. IEJIHA I'PYIIA HA UHBECTUTOPHU 3A KOU E HAMEHETO BJIO)KYBAWBETO BO
OOHAO0T

OcHOBHa rpynia Ha WHBECTHTOPH C€ OHME MHBECTUTOPH CO J0Opa MHBECTHUIIMCKA KYJITypa KOM MOXKaT
Ja TOJHEcaT CpeleH 0 BHCOK PU3MK Ha BIOXYyBame. Toa ce MHBECTUTOpU Kou OM cakane na
ydecTByBaaT Ha Ma3apoT Ha PU3WYHM aKTHBH, HO He OW cakaye 1a ro moJHecaT PU3UKOT CAMOCTOjHO,
TYKy c€ OolpeJenyBaaT NpeKy uHBectupame Bo PoHOoT. IIpexy mHBecTHpameTo Bo DOHAOT UM ce
JlaBa MOJKHOCT 32 IOBUCOK IIPUHOC MpeKy Npudatius creneH Ha pusuk. MHoBo Cratyc banancupan e
HaMEHeT 3a JIuua (rparanu, GUPMH, HHCTUTYIIMN) KOU:

-cé TOATOTBEHH na mpudarar ymMepeH [0 CpeleH CTeleH Ha WHBECTHIWCKH pPH3HUK, CO Iel
peam3upame Ha TIOBUCOK IIPUHOC

-cakaaTt Jja umaat Op3a JUKBHIHOCT,

-Cce TIOJITOTBEHM Jla MHBECTHPAaT MapUIHH CPEICTBA HA TIOIONT POK

-cakaar AuBep3u(uKanmja Ha pU3UKOT Ha CBOETO MOPT(HOIHO

-cakaaT mapuTe Jja UM OUaT yrnpaByBaHH O] Tpo(decHOHATHN MeHaiepy Ha ma3apoT

[Tpu ynpaByBameTo co cpeactsata Ha GoHAOT, JpymTBOTO 32 ynpaByBame nMa 3a 1Ie71 OCTBapyBambe
Ha TIPUHOC 3a COIICTBEHHIINTE Ha YAETH, TOYUTYBajKH TH OTPaHWYyBamaTa BO BIOXKYBamara, Kako W
norpebara oJ] TMKBUIHOCT U CUTYPHOCT Ha CpeJCTBaTa.

Cekoja MOTEHIIMjaJICH MHBECTUTOP Tpeba jacHO na r'M JAeUHHpa CBOUTE WHBECTHIIMCKU LICIH, Ja TO
OlleHd TPHU(]ATINBHOT CTEIEH Ha PU3WK, BPEMEHCKHOT XOPW30HT Ha BJIOXYBamke W OYEKyBaHATa
BHCHHA Ha TIPUHOC.

Bo ®oHmoT MOXE Ja BIOXKYBaaT JOMAIIHA M CTPAHCKH, (M3UYKW M NPaBHY JIMIIA, KOM CaKaar Ja
BJIOXKYBaarT JIeJ OJ] CBOMTE IMAPUYHU CPENCTBA BO TUBEP3U(HUIMPAH MPOAYKT, CTPYKTYHUPAH MPETEKHO
O] aKIIMH cO MPpU(DATINB CTETICH Ha PU3HK 32 IOCTUTHYBaKkE Ha TIOBUCOK ITPHHOC.

9. BPEMETPAEILE HA ®UCKAJIHATA T'OJAUHA
®uckannata roguHa Tpae on 1 Janyapu g0 31 Jlexkemspu.

10. JATYM HA U3JABAILE HA TIPOCIEKT

Ipocniekror e moneceH Ha jgeH 15.12.2022 rommna co Omiyka 6p. 02-198/2, a Baxku 0 JAEHOT Ha
nobuBame corimacHocT Ha Oprykarta 3a ofgo0OpyBame Ha [Ipocnexrtor ox crpana Ha Kommcujarta 3a
XapTuH oJ] BpeaHocT Ha Pemmybnuka Makenonuja, co Pemmenne 6p. Y111 08-341 ox 23.01.2023 roauHa.

11 IOJATOLU 3A JPYHITBOTO 3A YIIPABYBAIBE CO OTBOPEHU U 3ATBOPEHHU
MHBECTUIIUCKHA ®OHJIOBMU (Bo MOHATAMONIHKOT TeKCT: J[PyIITBO 3a ypaByBame)

1.Ha3uB, cenuiiure U MaTH4yeH 0poj Ha /[pymITBOTO 32 ynpaByBame

Henocanor Ha3ue Ha [lpymTBoTo 3a ympaByBame €: [IpylITBO 3a yIpaByBame€ CO OTBOPEHU H
3arBopern uHBectuiucku ¢oumosn MHOBO CTATYC AJl CKOIIJE (Bo moHaTamoOIleH TEKCT:
JIpyIITBO 3a yIpaByBame).

Ckparenunor Ha3uB Ha JlpymTBoTo 3a ynpaByBame riaciu: THOBO CTATYC A/l Ckomje.

Cemumirero Ha [pymTBoTO 3a yhnpaByBamwe ¢ Ha yi.Opie Hukomor 6p.20/1-3, 1000  Ckomje,
Peny6nnka CeBepHa Makenonuja.

Matuuanot 6poj Ha JIpymTBOTO 32 yrpaByBame € 6255582.

1.2.latym Ha ocHoBamwe Ha JIpylmITBOTO 3a ynpaByBame M INpeCcTaHYBame HAa MOCTOEHETO,
JAOKOJIKY € OCHOBAHO Ha OIIpefeseHO BpeMe
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HpymTBoTo 3a ynpaByBame € ocHOBaHO Ha JieH 21.08.2007 roanHa. J[pymTBOTO 3a yNpaByBame CE
OCHOBA Ha HEOIIPEIEIICHO BpEME.

1.3.bpoj u 1aTtym Ha ono0peHuUe 32 OCHOBaIbe Ha JIpymITBOTO 32 ynpaByBame

JlpyImTBOTO 3a yIpaByBame € OCHOBaHO co oxoOpenue ox Kommcujara 3a XapTHH O BPETHOCT Ha
PerryOonmka Makenonmja, co Pemenme Op. 07-1562/6 ox 08.08.2007 romuna. [pymrTBoTO 32
yhnpaByBamke ¢ 3anumano Bo LlenTpamnumor Perucrap Ha PenmyOnmuka Makenonuja, TproBckuot
perucrap Ha el 21.08.2007 roguna.

2. JIpymiTBoTO 3a ynpaByBame yrpaByBa co eieH Otsopen WuBectunmcku ¢ona MHoBo Craryc
banancupan koj ¢ ocroBan Ha 21.10.2007 roguna. Hero BpemHocT Ha UMOTOT Ha DOHAOT Ha JICH
16.01.2023 roauna u3HecyBa 64.932.865,18 neHapu co 6poj Ha COTNCTBEHHIIN HAa JTOKYMEHTH 32 YACTIH
61, co Opoj Ha m3nanenu ynaenu 1.758.461,1873 u Heto BpeaHocT 1o yaen 36,9260 nenapw.

3. UnenoBu Ha On00op HA AUpPEeKTOPH HA [[PyIITBOTO 32 yNIpaByBame

HUBenuna HNBajnoBa UBanoBa e HemsBpmieH wieH, [Ipercenaten Ha Om0opoT Ha ITUPEKTOPH HA
HpymTBoTO 3a YympaByBame, IpxkaBjannH Ha P.byrapuja. MBenmuna lBaHoBa e aumioMupan
exonomuct, Ha YHCC, Coduja, Exonomcku ¢akynrer. Mcro Taka, € Marucrap co CHEIHjaTHOCT
cmeTkoBoAcTBO M KoHTpond Ha YHCC, Coduja. CBoero paboTHO mCKycTBO TO 3amo4ydyBa Bo 2007
roguHa BO Acolyjalidja Ha CIEIUjalln3upaHd CMETKOBOJCTBEHH OHpoOa, Kako AJIMHHHCTPATHBEH
copaboTHuK. Tamy pabotu 3akiay4dHo co 2012 romuna. Onx 2012 roguna mo 2018 romuua pabotu BO
AxtuBa Acetr Menanment Al Coduja kako pakoBOAWTET Ha OJEI 33 YCOTIIACEHOCT CO PEeryiaTuBa.
Henec padotu Bo ED Acer MenagMmeHT kako /lupekTop Ha cMETKOBOICTBO. VMMa mo3HaBame 01l
aHIJIMCKA M PYCKH ja3WK. 3a WHEBCTUIMCKH COBETHHK MMa YBepeHue u3najcH on Kommcuja 3a
xaptuu oJ BpeaHocT Ha P. Byrapuwja Bo 2018 roamna. Bo TekoT Ha cBoeTO PabOTHO HMCKYCTBO
MoceTyBall TojieM Opoj Ha OOYKH Kajie IITO IO YCOBpIIyBaja CBOETO 3HACH-€ BO 00JIaCcTa Ha CBOETO
paboreme. UneHot e co Manaat o1 4 ronuHu 3akiny4dHo 10 06.04.2024 roauxa.

JpymTBa BO KOW OWII WiIeH Ha 0JI00p Ha TUPEKTOPH OJHOCHO YIPaBEH W HAJ30pEH 0J00p OIHOCHO €
COIPY>KHUK OJHOCHO aKLMOHEpP BO IOCIEAHWUTE NET FOAWHU ce clieAHuTe: wieH ¢ Ha Opbopor Ha
mupektopu Ha ED Acer Menaument A/l Coduja, €ieH e Ha 0100pOT Ha IUPEKTOpH Ha JpymTBoTO 32
yrnpaByBambe co uHBecTHIMCKH (oHnoBH MuHOBO Cratyc AJ] Ckomje. Unenor Ha OnpbopoT Ha
JUPEKTOPH HE MOCeAyBa akuuH of u3aasayn ox PermyOnmka CeBepHa MakenoHuja.

IIpoTuB nMIETO HEMa M3pEUeHa HUKAKBa INPEKpIIOYHA CaHKIMja 3a0paHa 3a BpLIeEkE mnpodecuja,
JIEJHOCT WJIA JOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJICTBOTO, OCHTYPYBAETO,
VIIPaBYBamkETO CO CPEJCTBA M WHBECTUPAHE, YIIPABYBAkE CO MEH3UCKU (POHIIOBH WM IpyTH (UHAH-
CHCKH YCIIYTH BO MOCJEIHHUTE MeT roguHu. Jlumero He Omiio ujeH Ha 0100p Ha JUPEKTOPH OIHOCHO
yIpaBeH M HaJl30peH o100p Ha MpaBHO JHIE MIPOTHB KOE € MOBEAEHA MpeAcTedajHa, cTedajHa WiIn
JUKBUJAIMOHA TIOCTANKa BO MMOCJIEAHNUTE NIET rOWHU. JIUIeTO He BPIIN APYTH aKTUBHOCTH HAJBOP OJ1
paboremeTo Ha JpymTBOTO 32 yIpaByBame, 3Ha4ajHU 3a pymTBOTO 32 yIpaByBambe.

Ouara JumurtpoBa JopaaHoBa, HEW3BpIIEH W He3aBuceH wieH Ha On0op Ha JUPEKTOpPH Ha
JpymTBOTO 32 YNpaByBame, JApkaBjaHuH Ha PenyOnuka Byrapuwja. aumuiommpan ¢usuvap, Ha
Yuusepsureror Cs.Kmument Oxpuucku Bo Coduja. Hcro Taka, e Marucrap no ¢usmka Ha
VYuusepsureror CB.Kimment Oxpuncku Bo Coduja. CBoeTo pabOTHO HMCKYCTBO IO 3alOYHYBa
B0 1995 roauna xako nmomMomHUK Ha M3BpiiHuoT aupexrop Bo Mueectuiincku ¢poun Hosa Byrapuja.
ITotoa paboru kako Opokep Bo Xenep OO Coduja, moroa Bo Japuxk Acer Musectment JOO
Codwmja, u 3mareH neB bpokepu, u kako wuHBecTUIMCKH coBeTHUK. On 2008-2012 roguna pabotn
kako Gona MeHayep Bo Yaruma Kanuran menanment A/l Coduja. MHOry KpaTko Bpeme ox1 6 Mecenu
B0 2012 romuHa paboTH Kako HHBECTHIIMCKU KOHCYNTaHT Bo CenTrHen Acer Menanment AJl Coduja.
Bo EBo¢unanc paboru kako 6pokep u moptdonmo menanep. On Apryct 2012 ronuna e M3Bpuien
JUPEKTOP, MHBECTHIKCKU COBETHUK Ha J[pyIITBOTO 3a yIpaByBambe 3a yIpaByBambe CO MHHBECTULUCKH
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¢ongoBu AxtuBa Acer Menanment AJ] Codwuja. Ce mma 3m00uMeHO co YBepeHHE 3a TOJNOXKEH
CTpYYEH UCIIHT 3a BpIIEHE Ha paboTu co xapTuu of BpeaHocT Bo P.byrapuja-uznanen on Komucwuja 3a
xaptuu of BpeaHocT Ha P. Byrapuwja Bo 1998 rogmna. 3a WHEBCTUIIMCKM COBETHHUK MMa YBEpeHHE
n3naneH on Komucwuja 3a xaptum o BpenHoct Ha P. Byrapuja Bo 2006 ronuHa. Bo TekoT Ha cBOeTO
paboTHO MCKYCTBO TOCETyBaja TrojeM Opoj Ha OOyKH KaJe IITO T'O YCOBPIIYBal CBOETO 3HACHE BO
obnacrta Ha cBoeTO padoreme. UneHot e co mannat o 4 roannu 3akiay4dHo 10 06.04.2024 rognHa.
JpymTBa Bo KOoU OWII WieH Ha 0J00p Ha TUPEKTOPH OAHOCHO YNPaBEeH W HAA30PEH 0AOOp OTHOCHO €
COIPYKHUK OJHOCHO aKLMOHEp BO MOCIEAHWUTE MET TOAWHU ce clieAHuTe: wieH ¢ Ha OpbopoT Ha
mupektopu Ha AxtuBa Acer Menanment AJ] Codwuja, unen e ma Ombopor Ha AMPEKTOpU Ha
HpymTBoTO 32 ympaByBame 3a ympaByBame co nHBecTHnucku (poumoBu MHoBo Cratyc A/l Cromje.
Unenor Ha OmOOpOT Ha AWPEKTOPH HE TOCEAyBa akUuM o u3naBaun o PemyOnmuka CeBepHa
Makenonuja.

[IpotB numeTo HeMa HW3pedeHa HHUKAKBa MPEKPIIOYHA CaHKIWja 3abpaHa 3a BpIIeme mHpodecHja,
JIEJHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIIPaBYBamkETO CO CPEJCTBA U MHBECTUPALE, YIIPABYBakE CO MEH3UCKU (POHIOBH WM IpYyTU (UHAH-
CHCKH YCIYTU BO IOCTEIHHUTE MeT rogunu. Jlumero He Omwiio uieH Ha og00p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH oJ00p Ha MpaBHO JIHIE MPOTHB KOE € MOBEeACHA MpeAcTedajHa, CTe4ajHa WIIN
JUKBUIAIMOHA MTOCTAINKA BO MOCIECTHUTE T roJUHH. JINIIeTo Hema CONCTBEHO YUECTBO BO OCHOBHATA
rIaBHUHAa Ha JlpymTBOTO 3a ympaByBame. JIMIero He BpIIM ApPYrHM AKTUBHOCTH HAABOP O
pabotemeTo Ha JpymTBOTO 32 yIpaByBame, 3Ha4ajHu 3a [pymTBOTO 32 yIpaByBambe.

Jopnan IlBeranoB IlanoB, HeusBpiieH wieH Ha On0op Ha aupekropu Ha JlpymrTBoTo 3a
yIpaByBame, ApkaBjaHnH Ha Pemybonmuka byrapmuja. Jopman IlaHoB e co Bucoko oOpa3oBaHme,
Marmcrap 1mo ucropuja Ha YHuBep3ureror Bo Coduja Kimmment OXpuacku, Marucrap 1o MmpaBo Ha
Jyrozanaaen Yuurepsurer Bo Coduja Heodut Puiicku, maructep mo mMapkeTuHr u pekiama Ha Hos
Byrapcku Yuusep3uret Bo Coduja. Fima no3naBame Ha aHTITUCKH ja3UK.

JpymTBa Bo Kou OMJI WwieH Ha 0400p Ha TUPEKTOPH OAHOCHO YNPAaBEH M HAA30PEH 0A0OP OTHOCHO €
COJPY>KHUK OJJHOCHO aKIMOHEp BO IOCIECTHHTE MET T'OJMHU Ce CIEeIHUTE: akuuoHep ¢ Bo MHOBO
Craryc AJl Ckomje co 80,01% om ocHOBHara TIjlaBHMHA Ha JIpymITBOTO 3a yIpaByBame 3a
yIpaByBame.

IIpoTuB nMIETO HEMa M3pEYeHa HMKAKBa INPEKpIIOYHA CaHKIMja 3a0paHa 3a BpLICHkE mnpodecuja,
JIEJHOCT WJIH JOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIPaBYBAaKETO CO CPEACTBA U MHBECTUPALE, YIIPABYBaHkE CO MEH3UCKU (POHIOBH WM Ipyru (UHAH-
CHCKH YCIIYTH BO MOCJIEIHHUTE MeT roguHu. Jlumero He OMio ujieH Ha 0100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH 0JI00p Ha MpaBHO JIMIIE NMPOTHB KOE € MOBEeACHA IMpecTedajHa, CTeYajHa WIIN
JIMKBUAIIMOHA I1OCTAaIIKa BO ITOCJIICAHUTE IIE€T I'OANHU.

JluueTo UMa CONCTBEHO y4ecTBO BO OCHOBHATa IVIABHMHA Ha JpyIITBOTO 3a ympaByBame. Jlumero He
BpIIM JAPYI'M aKTHBHOCTH HaaBOp Ol padoTemero Ha J[pymTBOTO 3a ympaByBame, 3HA4YajHU 3a
HpymtBoTo 32 ynpaByBame. YneHoT e co Manaat o 4 roaunau 3axkimy4dHo 10 06.04.2024 ronuna.
Axunonep e Bo Muoso Craryc A/l Ckomje co 80,01% ox ocHoBHaTa riaBHMHa Ha JlpylITBOTO 3a
yIpaByBam€ 3a yIIPaByBambe.

4.Mua Cre¢panoBcka-3orpadcka, u3BpiieH wieH Ha J[pymTBOTO 3a ynpaByBame CO OTBOPEHH U
3arBopeHn mHBecTHIUCKU (oHnoBu MHOBO Cratyc AJ] Ckomje, co 3aBpuieH [IpaBen ®Dakynrer BO
Ckomje, Hacoka (uHAHCHCKO MpaBo. VICTO Taka. € CO MOJNOXKEH MCIOHUT 3a paboTa CO XapTHU Of
Bpennoct Bo 2003 roxumHa opraHusupaH oj cTpaHa Ha Komucujara 3a xapTUM O BPEIHOCT Ha
PenyOimka Makenonuja, u gobueHa no3ona 3a Opokep Bo 2006 romuna. Bo 2005 roamna ce
CTEKHYBa M CO YBEpEHHE 3a IOJIOKEH MpaBocyleH ucnut. ViMeHyBaHa e 3a M3BpIueH AMPEKTOp Ha
HpywmtBoTo 3a ympaByBame on 2007 romunHa, 3a MOTOAa NPH ycOrjacyBambe Ha PadOTEHETO Ha
JpymTBOTO 32 yNpaByBame CO HOBUOT 3aKOH 32 WHBECTUIIMCKU (OHIOBH € MOBTOPHO MMEHYBaHA 3a
wied Ha Opbop Ha aupekropu Ha JlpymrTBoTo 3a ympaByBame co Omiyka ox CoOpaHue Ha
HpywmTBoTo 3a ynpaByBame qoHeceHa Ha 11.11.2009 roauna, a co Opnyka Ha On00op HAa TUPEKTOPH
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Ha [IpymTBoTO 32 ymnpaByBame qoHeceHa Ha 11.11.2009 roguHa e nMeHyBaHa 3a ['J1aBeH W3BpILIEH
JupekTop Ha JlpymTBOTO 3a ympaByBame 3a IITO € foOueHa corjacHocT of Komucuja 3a xaptuu on
BpenHoct. Ceymre e Ha MecToTo ['maBen M3BpmieH ampektop Ha J[pymTBOTO 3a ympaByBame CO
OTBOpEHHM U 3aTBOpeHH nHBecTucku ¢pougosu Muoso Cratyc A/l Ckomje.

On Jyam 2001 mo Asryct 2007 romuHa ToamHa € BpaboTeHa Bo Makemoncka 6ep3a AJl Ckomje BO
Hupeknmjata 3a mpaBHu padotn u wiernctBo. Ox Anpun 2007 roanHa € Ha3HaYeHA 32 W3BPIICH WICH
Ha Ompbopot Ha aupekTopu Ha JpyImITBOTO 3a ympaByBame 10 AeHec. UneHoT e co MaHmaT ox 4
roaunu 3akiay4dHo 10 06.04. 2024 roguna.

Jluero He Omimo 4wieH Ha oAOOp Ha MUPEKTOPH OIHOCHO YIPAaBEH W HAI30pPEH OI00p OXHOCHO
COIPY>KHUK /WM aKLMOHEPH BO OMJIO KO BpEME BO MOCIECTHUTE 5 TOIUHH.

[IpoTur nuIeTO HeMa M3pEYCHAa HHUKAKBa IPEKpPIIOYHA CaHKIWja 3a0paHa 3a Bpllcke mnpodecuja,
JEJHOCT WK AOJDKHOCT, BO 00lacTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBamhETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAHE, YIIPABYBAaHE CO MEH3UCKU (POHIOBU WM Ipyru GUHAH-
CHCKH YCIYTH BO MOCJETHHUTE MeT roguHu. Jlumero He Ouiio ujeH Ha o100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH 0J00p Ha MpaBHO JIHIE MPOTHB KOE € MOBEACHA MpeIcTedajHa, CTeYajHa WIH
JMKBUIALMOHA [TOCTANKA BO MOCICTHUTE IET FTOJUHH.

JluieTo HEMa COTICTBEHO YYeCTBO BO OCHOBHATa IMlaBHMHA Ha [IpymTBOTO 32 ynpaByBambe. JluieTro He
BpIIM JPYTH aKTHBHOCTH HaaBOp OJi paboTemero Ha [IpymTBOTO 3a ympaByBame, 3HA4ajHU 32
JpymTBOTO 32 yIpaByBambE.

MaHCKH aKLIHMOHEp BO IMOCIEIHUTE 5 TOAMHU BO KOM ceymrte € akuuonep: Komeprujanna 6anka
Al Cxomnje u Maknerpon AJ] Ckomje.

5.baaroj MurtpoB, u3BplICH wWieH Ha JIpymITBOTO 3a YNpaByBamke CO OTBOPEHU M 3aTBOPEHU
uaBectunuckun  (pormoBn MuroBo Craryc AJ] Ckomje, AWIIIOMHUpaH ENEKTPOMHXHUHED, CO
NOCTIUIUIOMCKU CTyAuH 3a Ou3nuc aamunuctpanuja (GCBA), marucrep 3a O6usnuc tpenunr (MBT),
ousnuc tperep (CEFE). IlocemyBa nmieHna 3a paboTta cO XapTHHM OJ BPEIHOCT M JIMICHIA 32
WHBECTHUIINCKHU COBETHHK MoOmeHn ox Komucujara 3a pabora co XapTHu 0o BpemHOCT Ha PemyOnmka
Makenonuja, co pabOTHO UCKYCTBO 071 34 TOJMHH.

Co Onnyka ox Cobpanue Ha ApymTBoto goHecena Ha 11.11.2009 roauna e u3dpas 3a wien Bo Onoop
Ha aupekropu Ha JpymrtBoTo, a co Oanyka Ha Oxbop Ha IuUpeKkTopH Ha JpymTBOTO IOHECEHa Ha
11.11.2009 roguna e wumeHyBaH 3a W3BpuieH nupekrop Ha JIpymITBOTO 3a YINpaByBamke CO
unBectunucku Goumosu Muoso Craryc AJl Ckomje, 3a mrTo e A00ueHa coryiacHocT o1 Komucuja 3a
xaptuu on BpenHocT. Ceymre € Ha MecToTo M3BpiieH aupekTop Ha J[pyIITBOTO 3a ynpaByBame€.
UineHoT e co MaHaat of 4 rogunu 3akiydHo a0 06.04. 2024 roguHa.

[IpoTur nuMIETO HEMa M3pEYeHA HHMKAKBa IPEKpIIOYHA CaHKIWja 3a0paHa 3a Bpileke npodecuja,
JIEJHOCT WIJIA JOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJICTBOTO, OCHTYPYBAETO,
YIPaBYBAaKkETO CO CPEACTBA M MHBECTUPAE, YIIPABYBaHkE CO MEH3UCKU (POHIOBH WM Ipyru GUHAH-
CHCKH YCIIYTH BO MOCJEIHHUTE MeT roguHu. Jlumero He OMio ujieH Ha 0100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH 0JI00p Ha MpaBHO JIMIIE MPOTHB KOE € TMOBEACHA IMpecTedajHa, CTeYajHa WIH
JMKBUIALMOHA [TOCTANKa BO MOCICIHUTE IET TOJUHH.

JlueTo HemMa COTICTBEHO Y4eCTBO BO OCHOBHATa IllaBHUHA Ha [[pymTBoTO 32 ynpaByBamwe. Jlunero He
BpIIU JIDYTH aKTHBHOCTH HaJIBOp OJi paboremero Ha JIpymiTBOTO 3a ynpaByBame, 3HA4ajHU 32
JpymTBOTO 32 yIIpaByBambeE.

MaMHCKH aKUOHEP BO IMOCTEIHUTE 5 TOJUHHM BO CIEAHUTE AKUUOHEPCKM ApymTBa: AauHr AJ]
Ckomje, Ankamoun AJl Ckomje, Ayromakenonuja AJl Cxomje, beron AJ] Ckomje, bum Csetun
Hukone, Yaubanka AJl Ckomje , @311 11-tu Oxromepu AJl Kymanoso, Espomna, ®akom, dabpuka
Kapnomr A/l Ckomje, ®ycrenapko bopen, I'panut ALl Ckomje, I'TLl AJ] Ckomje, P2XK UTLI AJ]
Ckomje, OcurypyBame Makenonuja Al Ckonje, Komepuujanna banka A/l Cxomje,KBacapa buroina,
Maxkommen A/l Cxomje, Makenoncka Oep3a, Mepmepen KomOunar AJl Ilpunen, Moga Csetm
Huxkone, Metpomnon Oxpun, Maknerpon Al Ckonje, Makenoncku TenekoM A/l Cxomje, Makenonuja
typuct AJl Ckomje, Illmapkace Ganxa, Oxra AJl Ckomje, Ilexabecko, Ilonosa kyma, [Ipuiencka
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nuBapHuua AJl Ipunen, Pane Konuap amaparna texuuka, Permex AJ] Ckomje, CromaHcka OaHka
A]l butona, llentpanna kooneparuBHa 6anka, PUK Cunexc, CxoBun AJl Ckomje, Ckoricka muBapa,
Cxorickn  mazap(mpuopuretan), Cromancka 6anka AJ] Ckomje Makctun AJ] Ckomje(oHUYHH U
npuoputetHn), Makctun, PXK Texanuka kontpona, Terekc A/l Teroo, HJIb 6ankae, TTK banka AJ]
Ckorje, Ycje Al Cromje, PXK Yemyru Al Cxomje, 3K Ilemaronuka, )Kuro momnor un Torumdukanmja.

Unenopurte Ha O10OPOT Ha TUPEKTOPH CE UMEHYBaaT CO MaHAAaT ojf uetupH (4) roaunu. Enen dneH Ha
Opnbopor Ha paupektopu mnoceayBa 80,01% CONCTBEHO ydYecTBO BO OCHOBHATa TIJIaBHHHA Ha
JlpyImTBOTO 3a yIpaByBamke H BO TllacaykaTa CTPYKTypa Ha J[pyIITBOTO 3a yIpaByBame.

4. OcHOBHA IIaBHUHA W aKIUOHEPH KOWM MMaaT KBAIM(HKYBaHO y4ecTBO BO JIpymTBoTO 32
ynpaByBame

Bucunata Ha ocHoBHaTa rnaBHMHA Ha JlpymITBOTO 3a ympaByBame u3HecyBa 297.654 EBpa, BO
JeHapCcKa TPOTUBBPEIHOCT cropex cpeneH Kypc Ha Hapomna Oanka Ha PenyOnmuka CeBepha
Makenonuja.

®dupma 1 CeUIITE Ha W3HoC 1 Opoj HAa aKIIMUTE BO  YYECTBO BO BKYITHHUOT OpOj Ha
aKIUOHEPUTE JIpymTBOTO 3a yIpaByBame  aKIMHU CO MPaBO HA TJac BO

JpyumTBoTo 3a ynpaByBame (%)
EJ CH EM KOHCVIT 238154 80,01%

EOOJA CO®UJA, aapeca Ha
yn.H.B. T'oromn 6p.5, kar 1, ctan
I, 1000 Coduja, ommuruHa
Cronnuna, peon Cpenert

5. Ha3uB, ceAnInTe U MaTH4Y€eH OPoj, 1aTyM Ha OCHOBaI-¢ U HeroB ynuc Bo IlenTpasien Perncrap,
ume Ha [Ipercenaren na On60p Ha THPEKTOPH
Hewma JIpymiTBa kou fienyBaaT Kako COBETHHUIM Ha DOHOT.

6. ButHu oapendou ox Joroopot co Jeno3urapHa 6aHka

[Tpu u3BpTyBamkeTO HAa CBOMTE 00BPCKH Jleno3utapHara 6aHKa J€jCTBYBa HE3aBUCHO U MCKIYYHBO BO
WHTEpEeC Ha COTICTBEHUITUTE Ha Yl BO (POHIOBUTE CO KoM yrpaByBa J[|pyImiTBOTO 32 yIipaByBame.
JenosurapHara OaHka, MMOKPaj YyBamkbeTO Ha MMOTOT Ha MDOHIOT, TM BPIIM U CICIHUTE PabOTH
YTBPAEHH €O 3aKOHOT:

e Uypame Ha UMOTOT Ha DOHJIOT;

e [llpoBepka mamu W3IAaBakETO M OTKYNOT Ha yAeNW 3a cMeTka Ha DOHIOT ce BpIIM BO
COTJIACHOCT €O 3aKOHOT M npaBuiaTa Ha ®oHAOT;

e [IpoBepka aajau mpecMeTKaTa Ha HETO BpEAHOCTA Ha yaeauTe Bo POH/IOT, € BO COIMIACHOCT CO
3aKOHOT, MOJI3aKOHCKUTE MPOIMHUCH U BO coryiacHocT co IlpocnekTure u CtaryTot Ha DOHIOT;

e Hamuiata Ha CHUTE NMPUXOAM M IPYrH IpaBa KOW J0CTacyBaaT BO KOpUCT Ha DOHIOT, a KoH
MPOU3JIeTyBaaT 0OJf HETOBHOT UMOT;

e OcurypyBa JeKa TPaHCAKIUUTE CO XapTHHUTE OJ BPETHOCT Ke OWJaT HaAMHUPEHH, OJHOCHO
JIOCTacaHUTE MapUYHU ModapyBama ke OMJaT HAIUIATeHW BO 3aKOHCKHUTE WM JIOTOBOPEHUTE
POKOBH;

e l3BectyBame Ha JIpyIITBOTO 33 yIpaByBambe 32 aKTHBHOCTHTE KOU C€ OJIHECYBAaT HAa HMOTOT
Ha ®OHIOT U U3BPIIYBakhE HA HETOBUTE HAJIO3H;

e l3BpmryBame Ha Hamo3uTe of JpymTBOTO 3a ympaByBame BO BPCKa CO TPAHCAKIIMHTE CO
XapTUUTE OJ BPEIHOCT W JIPYTHOT MMOT KOj TO COYHMHYBaaT MOpT(OJMjaTa Ha OTBOPESHUOT
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WHBECTUIIMCKA (POHI, MOJ YCIOB Ja HE € BO CHPOTUBHOCT CO 3aKOHOT, CO IPOIHCHUTE
nmonecenu o KomucujaTa 3a xaptuu o BpeaHocT, co [Ipocnektute n Cratyror Ha DoHAOT;

e OcurypyBa pneka mnpuxoaure Ha DOHIOT ce KOPUCTaT BO COTJACHOCT CO 3aKOHOT,
IIpocmexktute n CraryroT Ha POHIOT M TPOWIOIHUTE KOU TH 11aka POHIOT ce BO COTIIaCHOCT
co oxpeabute on 3akoHOT U co ycnoBute ox [Ipocnekture u CratytoT Ha @oHIOT;

e Boan eBuieHIMja Ha pabOTEeHmETO MITO ro BpmIM Kako [lemo3urapHa OaHKa W PEIOBHO ja
ycoryiacyBa co €BHJIEHIjaTa Ha J[pyIITBOTO 3a yrpaByBame;

e llpujaByBame Ha cexoe KpIIEHE Ha onpenduTe o 3akoHOT kaj Kommcujata 3a xapTum ox
BPEIHOCT;

e OBO03MOXYBame Ha MpHCTAIl 0 MOAATOLUTE U CMETKUTE MOBp3aHH cO POHAOT U HETOBHUOT
UMOT, Ha PEBU3OPHUTE M Ha JApyrute nuna (BKiyuuTenHo M Komucwjata 3a xapTuu of
BPEIHOCT) OBJIACTEHH Ja BpLIAT YBUA U

e Jlpyru paboTH KOW ce TpeaBUACHU CO J{eMmO3UTapHHUOT IOTOBOpP, 3aKOHCKHUTE TPOMHCH U
[IpaBunaTa 3a BpIeme Ha pabOTH Ha JeTo3uTapHa OaHKa 32 OTBOPEH HHBECTHUITMCKH (POH/I.

Bo ciydaj kora @oHIOT MMa CpeaCTBa HaBOP 011 TeputopujaTa Ha Pemyonuka CeBepra MakenoHuja,
Jeno3utaprara Oanka u3dupa M cyO-Ieno3uTapHa OaHKa 3a YyBame Ha THE CPEJICTBa, Koja € OaHKa
WM CTIeIUjalli3upaHa JeNo3uTapHa MHCTUTYIIHja Koja uMa JI03BoJIa 3a padoTa u3a/ieHa oJ] HallJIeKeH
opran BO 3eMmja HaaBop oj PemyOnuka CeBepHa MakenoHHja, W € OBJAacTeHa 3a TakBa JEjHOCT
COTJIACHO CO 3aKOHMTE Ha JIpyKaBaTa Kaje IITO Ke ce BPIIN YyBame Ha cpencTBata Ha DOoHIOT.
Jemno3nuTtapHaTta OaHKa BO CBOE MME, a 32 CMETKa Ha CONCTBEHUIUTE Ha yJIEH, TH OCTBApYBa HUBHHUTE
nobapyBama crpeMa JpymTBoTo 3a ynpaByBame. Toa HE TO HCKIydyBa NMPABOTO HA CONCTBEHUIIUTE
Ha yJell CaMH Jia TM OCTBapyBaaT CBOMTE MobapyBama.

Jeno3uTtapHata OaHka € OATOBOpHA mpen JpymITBOTO 3a ynpaByBame W ITIpe] COICTBEHHUIIUTE HA
ynenun Bo PoHIOT 3a mTerara HacTaHaTa OJ HEBPLICHE MM HENPABIIHO BpLICHEe Ha paboThTe
YTBp/ICHU cO 3aKOHOT H BO JOTOBOPOT momery J{pymTBoTo 3a ynpaByBame U Jleno3urapHarta OaHka.
Jeno3uTtapHata 0aHKa € JOJDKHA pabOTHUTE 3a KOM € OBJIaCTeHa BP3 OCHOBA Ha JIOTOBOPOT HOMery
HpymtBoTo 3a ympaByBame M Jlemo3utapHata OaHKa, Ja TWM BpIIM CO BHUMaHue Ha jgo0ap
CTONAHCTBEHHK.

7. JIpyru Ba:KHU aKTUBHOCTH Ha /[pymITBOTO 32 ynmpaByBame

JpyIITBOTO 3a yNnpaByBame MMa J03Boja 3a paboTeme ox Kommmcjara 3a XxapTum o BpPEeIHOCT ja
BpIIY paOOTH Ha HHBECTUIIUCKO COBETYBAHE MIPH BIOXKYBAHE BO XapTHH OJ1 BPEIHOCT BO COTIACHOCT
CO 3aKOH.

JpymTBoTO 32 yIpaByBame € JA0JDKHO YIpaByBameTo co DOHAOT Jja ro BPILIM CO BHUMAaHUE Ha 100ap
CTOIIAHCTBEHMUK, J]a C€ IPUAP>KyBa Ha HadyejlaTa Ha COBECHOCT U YECHOCT, HABPEMEHO U 1IEJIOCHO a I'i
UCIIOJIHYBa CUTE IpaBa U OOBPCKH NMpenBuAeHHU co 3akoHOT, [Ipocniekrot u Craryror Ha POHAOT.
JpywmTBoTO 32 ynpaByBame NpU M3BPLIyBambe HAa paOOTEHETO Ke ce MPUAPKYBa Ha CUTE 3aKOHCKU
OrpaHNYyBara, 3a0PaHETH /1ejCTBA U CYANDP HAa MHTEPECH, a C€ CO LIeJI OCTBAPYBakE HA HHTEPECUTE HA
COTICTBEHHUITUTE Ha yaenn Bo PoHJIOT.

JpymTBoTO 32 ympaByBame € OATOBOPHO 3a BPIICHE Ha JEJHOCTa Ha ympaByBame co DOHAOT BO
COIVIACHOCT €O 3aKOHCKUTE U noj3akoHckuTe mpornucu, Craryror u Ilpocnexktor Ha DOHAOT.
JpymTBoTO 3a ympaByBame€ OArOBapa 3a INTeTara MPUYMHETa Ha COICTBEHHWIIWTE Ha YAETH BO
DOHOT 3a JeNyBamke COPOTUBHO Ha OApeAdHTe 01l 3aKOHOT, MOA3aKOHCKHUTE mponucH, CTaTyToT U
IIpocnexroT Ha ®oxHOT.

JpywmTBoTO 32 ynpaByBamke OJroBapa 3a IIPaBHUTE PadOTH CKIyYEHU BO CBOE MME M 3a CMETKa Ha
COIICTBEHUIUTE Ha yaesu Bo DOHIIOT, CO LEIOKYITHHOT CBOj UMOT.

JpymITBOTO 32 yIipaByBame 3all04HaNOo cO yIpaByBamwe co @onaor Ha faeH 21.11.2007 ronuna.
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8. Jlmcra nHa gaunara co kom JIpymTBoTo 3a ynpaByBame HMAa CKJIYYeHO [0r0oBOp 3a
npeHecyBamhe AaKTHBHOCTH

JpymTBo 3a cMETKOBOACTBEHU yciayru u puHaHcuCcKH KoHCcanTHHT MHBecTko JJOOEJI Ckomje, co
EMBC 6118011, natrym Ha ocHOBame Ha 05.06.2006 roamna u ynuc Bo LIP co cenumre Ha yn. Jypyj
Tarapun 6p.16/1-3, 1000 Ckomje, npercraByBaHo oxa ynpasutenot Cyzana Kysmanocka. bunejku
cranyBa 300p 3a JIOOEJI nema opran Ha ympaByBame. HaBeneHOTO MpaBHO JUIlE € OBIACTEHO a
W3BPILYBa aIMUHUCTPATHUBHU Pa0dOTH KOHM C€ OJHECYBaaT Ha BOJACHC HA JICIOBHH KHUTU M CMETKH U
W3rOTBYBamkh¢ Ha (DMHAHCHUCKHU M3BEIITad 32 CMETKa Ha J[pylITBOTO 3a ynpaByBame, a Ha OCHOBA Ha
nmobueHa cormacHocT of Kommcwja Ha xXaptmm opn BpemHoct co Pemenme YII 1 Opoj 07-2 on
07.12.2009 roguHa.

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

VBua Bo ommutuTe akTH Ha JlpymTBoTo 3a ympaByBame (CTaTyToOT M APYrHTE OMNINTH aKTH Ha
JpymITBOTO 32 ynpaByBame) MOXE Ja Ce M3BPIIHM BO JICNIOBHUTE npocTopun Ha yin.Opre Hukonos
0p.20/1-3, 1000 Cxormje 1 Ha UHTEpHET CTpaHaTa Ha J[pyIITBOTO 3a yIpaByBame.

111 TIOJATOLMH 3A JEITIO3BUTAPHATA BAHKA

Henosurapua 6anka va ®oagor e HJIb banka AJl Ckomje, co cequmte Ha yin. Majka Tepesa Op. 1,
1000 Ckomje. Uzb6opot na HJIb banka AJ] Ckomje 3a demo3urapaa 6anka Ha PoHIOT € 0g00peH co
Pemrenne ox Komucujara 3a xaptuu off BpeaHoct 6poj YIT 07-1562/6 ox 08.08.2007 roauna.

bankara e perucrpupana Bo lleHTpamamor peruncrap Ha PemyOmmka CeBepHa MaxkemoHuja mon
nmaHoueH 0poj 4030993191133, EMBC 4664531 co cemumite Ha TeputopHjaTta Ha Permy6nmka CeBepHa
MakenoHuja 1 uMa 100ueHo coryacHocT o Haponuarta banka Ha PenyOnuka MakeoHuja 3a BpIlCHe
Ha aKTUBHOCTA YyBap Ha uMoT: Pemenue Op. 1849 ox 11.03.2008 roxuHa.

bankara pemoBHO T aXypHpa HOAATOIMTE JaJeHH BO oBaa riasa. [logaromure kow ru cobmpa 3a
COIICTBEHUIUTE Ha yjeiu 3a DOHAOT 32 KOW ja M3BpIIyBa aKTHBHOCTa OaHKa YyBap Ha UMOT MM ce
JIOCTAITHU Ha CONICTBEHUIIUTE Ha YACIH.

HJIb banka Al Ckomje nejHocta Ha [lemo3uTapHa OaHKa ja M3BpIIyBa CaMOCTOJHO BO PaMKHUTE Ha
JlenoBeH ceKkTop 3a (PMHAHCUCKH Ma3apH M CPEACTBAa M HEMa CKIIYYEHO JOTOBOp 3a NpeHecyBame Ha
AKTUBHOCTH Ha TPETO JIUIIE.

N3zjaa: Cure akypupaHH HOAATOIM O] OBaa IJaBa, ke MM OWAAT NaJeHW Ha YBUJ OJ CTpaHa Ha
bankara Ha Gapame Ha CUTE€ HHBECTUTOPH BO yenu Bo DoHIOT.

JbyOuna Januescka JIuMHUTpPOBCKA

Hupextop Ha Cexrop

Kpuctujan [1aBnoBcku

ITomomuk mupextop Ha Cexrop

IV TOJATOLU 3A JIMOHATA WITO CE OIAI'OBOPHHU 3A MU3JABAIE HA
HPOCIHEKTOT

1.M3JABA HA JIMIIATA OAT'OBOPHU 3A U3JIABAIBE HA TTIPOCIIEKTOT

,/3jaByBamMe JieKa, CHOpel] HAIIMTEe YBEpyBamka MW BO COIVIACHOT CO HAIIUTE CO3HaHHWja M
MO/IATOIIMTE CO KOH pacroarame, mojaTouTe HaBeIeH! BO [IPOCIEKTOT ce BEPOOCTOjHHU, MOTIOIHH
U TOYHM ¥ Jeka BO [IpOCHEeKTOT ce HaBEeACHUW CUTE MOTPEeOHM HWHGPOPMAIMK Bp3 OCHOBA HAa KOU
BJIOKYBauMTEe MOXaT Ja JoOWjaT MpaBWIIHA MPETCTaBa 3a OTBOPECHHOT (OHI M BP3 OCHOBA Ha KOU
MOYKAT Jia JIOHecaT TPaBWIHA OJJIyKa 3a BIOXYBAarbe€ MM HE, BO VA€M Ha OTBOPEHHOT MHBECTHIINCKU
¢boH, a ocobeHO a T00ujaT MPEeTCTaBa 3a PUUIIUTE KOW CE MOBP3aHU CO MHBECTHIMCKUOT (QOHI U
HETrOBOTO MOPTQOIIHO. ,,
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-MBenmna MBanoa, Hen3BpiieH wieH u [IpeTcemaren Ha Omx0op HA AUPEKTOPH;
-Oura JopmanoBa, HEM3BPIIICH U He3aBUCEH WieH Bo Om0op Ha AUPEKTOPH;
-Jopnan Llanos, HensBpuieH wieH Bo Oa00p Ha AUPEKTOPH;

-Mua Credanoncka -3orpadcka, u3BpIIeH WieH, [ TaBeH U3BpIICH TUPEKTOP
-baroj Mutpos, u3BpieH wieH, M3BpiieH TupekTop

2.JIMIA 3A KOHTAKT BO JJPYIHITBOTO 3A YIIPABYBAIBE
Mua Credanoscka -3orpadeka- I'maen Usspimen qupexrop (tem:+389 2 3298 674)

Braroj Mutpos —M3Bpiien aupektop ( Tem:+389 2 3215 923; daxc:+389 2 3298 675).

OJbOP HA ITMPEKTOPH
Hewuspiien unen, [Ipercenaren
HNeesnna UBanosa
HewnsspiueH wieH

Jopaan Ilanos

He3saBucen unen

OuJra JopaanoBa

I'maBen M3BpiLEeH JUPEKTOP
Mua Credanoscka-3orpadceka
W3BpiueH gupexTop

Baaroj Murtpos
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IIPUJIOT BP.
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OBPA3EL] 1

MN3BEHITAJ 3A CTPYKTYPATA HA BJIOXKYBAIBATA HA ®OHAOT HA JIEH 16.01.2023
HNHOBO CTATYC BAJIAHCHUPAH

NI na ®onpot: 9130000000195

y4ecT | y4ecTBoO
BO BO | BO
CONCT | UMOTOT
BEHOC | HA
TaHa | (POHIOT
BpPeIHOCT HA n3nas | (%)
Ha0aBHA IleHA | BKYIHO AATYMOT HA BPEIHOCT | a40T
Io3unuja 0poj Ha aKMK | MO aKIUja HAa0aBHA lleHA | U3BELITAjOT no akuuja | (%)
AKIINN
O0nyHu akuuu
Cronancka banka butosna 285 2.055,0000 585.675,0000 761591,2500 | 2672,2500 | 0,0729 1,1714
Komeprjanna AJ] Cxomje 260 4.581,7000 | 1.191.242,0000 | 3205542,6000 | 12329,0100 | 0,0114 4,9303
Cronancka banka Ckorje 2.341 161,6700 378.469,4700 | 3464680,0000 | 1480,0000 | 0,0134 5,3289
TTK AJ] Ckorje 1.485 1.096,7246 | 1.628.636,0310 | 2106383,4000 | 1418,4400 | 0,1636 3,2398
Yuu banka AJ] Ckomje 141 2.976,6241 419.704,0000 613350,0000 | 4350,0000 | 0,0258 0,9434
Maknerpon 40 21.306,7511 852.270,0440 | 2728000,0000 | 68200,0000 | 0,0356 4,1958
Ayromakenonuja AJl 158 1.504,0000 237.632,0000 | 445766,9800 | 2821,3100 | 0,1914 0,6856
Ckomncku nasap 72 5.249,0000 377.928,0000 528536,1600 | 7340,7800 | 0,1015 0,8129
I'panut 1100 1.289,8687 | 1.418.855,5700 | 1386000,0000 | 1260,0000 | 0,0358 2,1318
AJIMHI" AJ] Ckomje 1.102 285,1800 314.268,3600 945097,2400 857,6200 | 0,2852 1,4536
YCIJE AJl Ckomje 10 13.924,2004 139.242,0040 299767,1000 | 29976,7100 | 0,0018 0,4611
beron AJl Cxomje 26 5.869,5500 152.608,3000 40898,2600 | 1573,0100 | 0,0477 0,0629
Ankanonn 155 4.128,2300 639.875,6500 | 2785464,7000 | 17970,7400 | 0,0108 4,2842
3K Ilenaronuja burona 45 2.220,0000 99.900,0000 163780,6500 | 3639,5700 | 0,0222 0,2519
®dabpuka 3a kBacel 1 ankoxoa AJ| 16 7.736,5000 123.784,0000 198450,7200 | 12403,1700 | 0,1280 0,3052
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buromna

ApnenopMutrtan (XPM) A/l Cxomje
- JIOJITOPOYHO CYCTICHAUPAHO O]

KOTaIuja 190 83,0000 15.770,0000 1993,1000 10,4900 | 0,0016 0,0031
Maxkctun Al Cxomje 1.200 108,5800 130.296,0000 146400,0000 122,0000 | 0,0082 0,2252
Terexc AJl TeroBo 467 390,0000 182.130,0000 | 1210029,6900 | 2591,0700 | 0,1128 1,8611
Xorean Metponon AJl Oxpun 1.192 199,6500 237.982,8000 385063,6800 323,0400 | 0,1152 0,5923
PK TexHuuka KoHTpona 867 401,9497 348.490,3899 390964,9800 450,9400 | 0,4120 0,6013
PX Ycnyru AJl Cromje 7.855 170,0700 | 1.335.899,8500 427626,2000 54,4400 | 0,4998 0,6577
Maxkenoncku Temekom AJ] Ckomje 2.000 349,7730 699.546,0000 750000,0000 375,0000 | 0,0021 1,1535
Pernex AJ] Ckomje 2 99.438,5000 198.877,0000 188269,9200 | 94134,9600 | 0,0077 0,2896
Makenonnja Typuct AJl Crorje 118 4.439,5932 198.877,0000 519200,0000 | 4400,0000 | 0,0261 0,7986
IIpuopuTeTHH aKUHMHU

AKI_H/II/I Ha 3aTBOPCHU MHBCCTULIUCKHU

dhoHI0BH

BxynHo akuum o 10MalIHU

n3gaBadu 11.907.959,47 | 23.692.856,63 36,4412
OONYHH aKIUU

Naftena industrija Srbija ad Novi

Sad 1000 331,7796 331779,6000 | 356356,8000 356,3568 | 0,0006 0,5481
Crnogorski Telekom AD Podgorica 1700 154,9831 263471,2700 208714,1900 122,7731 | 0,0036 0,3210
Jugopetrol ad Kotor Crna gora 500 462,4859 231242,9500 | 388678,5000 777,3570 | 0,0107 0,5978

[TpuopuTeTHN aKuuu
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AKXIMY Ha 3aTBOPCHU MHBECTHLIUCKH
tdhong0BH

BKynHO aKkuM 0 CTPAHCKHU
U31aBa4Yu

826.493,8200

953.749,4900

1,4669

y4€eCcTBO BO y4ecTBO BO
BpeaHocr Ha CONCTBEHOCTA | HMOTOT HA
HOMMHAJTHA AATYMOT HA HA H31aBaY0T | (POHIOT
IMo3unmja BPEIHOCT Ha0aBHA IleHA | U3BEIITAjOT (%) (%)
OBBP3HHUIIN

JpxaBHU OOBP3HHUIIH

OO6Bp3HUIIN HA JIOKAJTHATA
camoyIpasa

OO0Bp3HUIM 0] TPrOBCKH APYLITBA

BxkynHo o0Bp3HunM o PM n
JOMALLHH M31aBaYHU

JpxaBHU 0OBp3HUIH

OOBp3HHUILIY HA JIOKAIHATA
camoyIpasa
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OOBp3HUIIM 0J] TPrOBCKH APYLITBA

GPS Contorl 1291922,8377 | 1329428,7000 1291941,4214 0,7750 1,9871
Syntetika AD Sofia(OSYA) 972970,2848 973111,5000 972023,3317 1,2200 1,4950
Bulgarplod(BULA) 1932866,4131 | 1925755,0000 1940321,9413 2,0333 2,9843
Star com holding(S28H) 1912157,7952 | 1911791,7435 1912144,0727 0,2033 2,9410
Hypokredit JSC/9RTD 2311904,8686 819229,0080 1711511,9853 1,0000 2,6324
TEC Bobov Dol(TC8A) 1753312,6054 | 1749789,0000 | 1753304,2619 1,5714 2,6967
Avto Union Group LTD (Asterion
8AVA) 904588,3795 901462,8064 904579,6803 0,4133 1,3913
Holding Varna AD(5V2C) 452647,7564 473831,8674 452589,7054 0,2917 0,6961
IT Soft EAD Sofia(1BVKA) 1565063,4631 | 1580714,9930 1565045,8957 0,7286 2,4071
Delta Credit SPV Sofia(ODC1) 2777729,9478 | 2805637,3233 2777673,4164 3,1333 4,2722
Euroleaze Group AD Sofia(EUBB) 3050596,1636 | 3021759,0000 3050637,0321 1,5833 4,6921
Eurohold Bulgaria AD Sofia 3036782,9827 | 3063305,0000 3036745,4472 0,1633 4,6707
BGI Group AD Sofia 6180857,5664 | 6242628,0000 5833110,2298 4,9218 8,9717
Toplofikatsia Vratsha EAD 6053410,4685 | 6126962,0000 6053269,5166 6,3434 9,3103
Asenova krepost 2970374,4985 | 2949459,3628 2992224,3151 0,4650 4,6022
Naturika EAD 868084,9219 849793,7448 868157,5491 0,2700 1,3353
BxynHo 00Bp3HUIIM 01 CTPAHCKH
W3IaBaun 38035270,95 36724659,05 37115279,80 25,1168 57,0857
Y4eCTBO BO y4ecTBO BO
Bpennoct Ha CONCTBEHOCTA | NMOTOT Ha
HOMMHAJTHA JaTyMOT Ha Ha U31aBa40T | (POHAOT
IMo3unmja BPEeIHOCT Ha0aBHA IIeHA | M3BEIITAjOT (%) (%)
OCTAHATU XAPTUH O
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BPEJHOCT

Jp>xaBHu 3anucu

Bnarajanuku 3anucu

VY nenu BO OTBOPEHH MHBECTHULIMCKH
tdhonmoBH

Jpyru HeHaBeeHU XapTUH O
BpPEIHOCT

BxynHo ocranatu XB ox
JTOMAIIHH U31aBaYu

Hp>xaBHU 3anucu

bnarajHu4KY 3anucu

VY ienu BoO OTBOPEHN MHBECTHIIMCKH
thonm0BH

[pyru HeHaBeIeH! XapTUH O
BpPEAHOCT

Bxynno ocranatu XB o
CTPAHCKH U3aBa4YH

BPEIHOCT HA | YYECTBO BO

AATyMOT HA HMOTOT HA
Io3unuja Ha0aBHA leHA | U3BENITAjoT doungor (%)
INJJACMAHHU U JENO3UTHU
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Kpatkopounu neno3utu

Jlonropounu 1eno3uTu

OcraHaTtu miacMaHu

BKyHHO IJIAaCMAHM U 1CNNO3UTH

NMO3UTHBHA
BPEIHOCT Ha
AATyMOT Ha

HeraTHBHA
BPEIHOCT HA
AATYMOT Ha

Io3numja HA0aBHA IleHA | M3BeITajoT H3BEIITAJOT

JEPUBATUBHU

HHCTPYMEHTH
Y4€ecTBO BO y4ecTBO BO
HMOTOT Ha 00BpCKHUTE
donnot (%) (%)

BxynHo nepuBaTUBHH

HHCTPYMEHTH

BpenHnoct Ha
KoJIaTepa HOMHHAJHA AAaTYMOT Ha
Ilo3nnmja ISIN BPEAHOCT W3BEIITAJOT
PEITIO JOT'OBOPHU (AKTHUBA)
BPeIHOCT

Y4ecTBO BO Ha
HMOTOT Ha KoJiaTepas
dongor (%) oT
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BkynHo 1epuBaTHUBHU
HHCTPYMEHTH
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OBPA3EL] 2

CTPYKTYPA HA BJIOKYBAIBATA HA
OOHJOT IO BUJOBU UMOT HA IEH
14.12.2022

HNHOBO CTATYC BAJTIAHCUPAH

N na ®onpor: POUP0331102007MHCTAKG6255582
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Io3unuja BPEIHOCT |
Axunn 23.427.356,28 36,74

OOBp3HATIN 37.008.686,51 58,05

OCTaHATH XapTHUH O] BPETHOCT

IJTACAMHHM U JICTIO3UTH

OCTaHaTH CPEJCTBA 294.853,29 0,46

Tapy ¥ IApUIHA CKBUBAICHTH 3.028.447,84 4,75

BkymnHo cpencTBa 63.759.343,92 100,0000
JICPUBATHBHHA HHCTPYMCHTHU

PETo TOTOBOPH



