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Bp3 ocHoBa Ha oapendute oz 3akoHOT 3a mHBecTUIMCKU (onaoBu (Ci. BecHuk Ha PM 6p.12/2009,
op. 67/2010, 6p. 24/2011, Op. 188/2013, 6p. 145/2015, 6p. 23/2016, n Cn. Bechuk Ha PCM Op.
31/2020, 6p.150/2021 u 288/2021), Omnykara 6p. 02-190/2 ox 07.12.2022 roauHa 3a yCBOjyBambe Ha
[Tpocnekror Ha OTBOopennot mHBectuMcku Goug Muoso Craryc Comap, wien 52 on CraryTroT Ha
JpymTBoTO 3a yIrpaByBame CO OTBOPEHH W 3aTBOPEHHM MHBECTHINCKH (oHmoBH MHOBO Cratyc AJl
Ckomje (Bo moHaTamomieH TekcT: J[pymrTBoTo 3a ympaByBame), OmbopoT Ha IUPEKTOpH Ha
HpymTBoTo 3a ynpaByBame Ha 07.12.2022 roanHa, o JOHECE CIEAHUOT:

INPOCIHEKT
Ha OtBopen unBectuycku pong UHOBO CTATYC COJIAP

| IOJATOLH 34 OTBOPEHHOT ®OH/
1. OIIIUTH NOJATOLMH 3A OTBOPEHUOT ®OH/

1.1.Hazus na ®oumor: OtBopen wunBectuiucku ¢onx MHOBO CTATYC COJIAP (Bo
MoHAaTaMoIIeH TeKCT: POHIIOT).

Ckparen HazuB Ha ®onpor riaacu: THOBO CTATYC COJIAP o.¢.

1.2. Bua/Tun Ha ®@oua: OoHIOT ce opraHu3rpa Kako OTBOPEH WHBECTHIIMCKH (OH]] KOj IPETCTaByBa
nocebeH UMOT 0e3 CBOjCTBO Ha MPABHO JIMIIE, YAU COTIICTBEHHIIM Ha YAETH UMaat MpaBo Ha cpa3MepeH
Jen of noOuBKaTa Ha OHAOT U BO CEKOE BpeMe MMaaT MpaBo Ja modapaar ucIIiaTta Ha yIENUTe CO
IITO WCTaITyBaat o1 (POHIIOT.

1.3.Unentudurkanucku Opoj Ha Domgor: DoHmor ke Owmage 3anmmadH Bo Perumcrapor Ha
uHBecTUIIMCKU (QoHmoBM Ha PenyOnmuka Ceepna Makenonuja, Bo Komucujara 3a XapTuum on
BpenHocT Ha PenyOnnka CeBepHa Makenonuja, moj uaeHtudukanucku 6poj: 9130000000241.

1.4 latym Ha opraHu3upame M Opoj Ha pelieHue 3a Aapame ogo0peHue.  OTBOPEHHOT
unBectunucku oy MHOBO CTATYC COJIAP e opranu3upaH Ha , @ 0JI00peH oJ
Komucujara 3a xaptuu o1 BpeHocTt, co Pemenune 6p.YIT 1 08-7/8 ox 23.12.2022 roauna.

1.5 Bpeme Ha mocToe€ HA MHBECTHIMCKHOT (OH/I: HEOTIPEIETICHO

1.6 Mectro kage Moxe na ce nodoue npumepox ox Ilpocmexkror, Craryror u KiayuyHure

uHpOpMANMM 32 HWHBECTUTOPUTE Ha (OHAOT KaKO W JAONOJHTEJHM WHopMauuu u
NOJIYTOAUIIHM M peBUAMPaHM roamimHu ussemran: yn.Opue Hukomos 6p.20/1-3, 1000 Ckomje,
Peny6muka Cepepra Makenonuja win Ha BeO cTpaHata WWW.innovostatus.com.mk

1.7 3akoHcka pamka 3a padoremse Ha Donpot: (Cn. BecHuk Ha PM 6p.12/2009, 6p. 67/2010, Op.
24/2011, 6p.188/2013, Op. 145/2015, 6p. 23/2016, u Ca. Becauk Ha PCM 6p. 31/2020 u 6p. 150/2021
1 288/2021) u cuTe MOA3aKOHCKY aKTH KO MPOU3JIETyBaar 01 3aKOHOT 32 HHBECTHIINCKH (POHTOBH.

1.8. lanounu npaBa U 00BPCKH HA HHBECTUTOPUTE U MHBeCTHUUCKUOT (poHa: CoraacHo 3aKOHOT,
®DOHIOT HEMa CBOjCTBO Ha MPABHO JIUIIE U COTJIACHO JaHOoYHHTE 3aK0OHU Ha PCM HCTHOT He € TJaHO4eH
00Bp3HUK. JJoOuBKaTa Koja ja octBapyBa MoHIOT ce MaHH(eCTUPa IPEKy pacT Ha IIeHaTa Ha YeJIOT,
OJTHOCHO HcTaTa ce pewHBecTHpa.CONCTBEHULIUTE Ha YAEIM MOIJICKAT Ha IUIaKambe KalmuTalHa
JOOMBKA cOrTacHO 3aKOH Ha JAaHOK Ha jimdeH n0xoj (C. Becank Ha PCM 6p.241/2018, 6p. 275/2019,
Op. 290/2020, u 6p. 85/2021) npu npogaxkda Ha cuTe WK Ha Aen o yaenute o1 Pounor. OcHOBUIA
Ha JIAHOKOT Ha JIOXOJ| 01 KaluTajlHa JOOWBKa MpeTcTaByBa pasiMKara ImoMery MmpojakHaTta [ieHa Ha
yAenuTe W HHUBHaTa KymoBHa (HaOaBHa) 1eHa. CorjacHOo 3aKOHOT HA JaHOK Ha JIWYEH OXOJ,
oOBpckara 3a IUIakamke JAaHOK Ha KaluTajdHa A0OMBKAa ce IMpHMEHyBa Ha KalmUTalHU JOOMBKU
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octBapenn mocie 01 Janyapm 2023 rommua. Ha moxomoT ocTBapeH o4 KamnWTaiHa JOOWBKAa Ce
NpecMeTyBa aKOHTAallMja Ha JaHOK Ha JOXOA M HCTHOT CE€ HaIlaTyBa IO OJOMBKA O] CEKOj AOXOM IO
MOJTHECEHA EJIEKTOHCKA MpecMeTKa oJ J[pyITBOTO 3a ynpaByBame. [IpyImTBOTO 32 yNpaByBame 'O
NpecMeTyBa, 3aJipXKyBa W IJIaka JaHOKOT TPU CeKoja MCIUIaTa Oj OTKyN Ha ynaenu. [Ipu octBapeHa
KaluTaJlHa 3ary0a, CONCTBCHHKOT Ha yJEIHM WMa MOXKHOCT Ja ja mpeOue 3arydbara co HJIHUTE
KaUTaJTHA JOOWBKYU BO HapeaHUTE 3(TpH) TOIUHH.

1.9 MoauTukata Ha DoHAOT 3a pacnpeneada Ha noduBkaTa: J[oOuBkaTa Ha DOHIOT ce yTBpayBa
BO PEBUANPAHUOT (PUHAHCHCKH M3BelITan Ha DOHIOT M BO LIEJIOCT UM NpuUMara Ha CONCTBEHULIUTE Ha
YAENIH, Cpa3MEpHO Ha HUBHOTO YydyecTBO BO UMOTOT Ha ®onpor.llonmutukara Ha POHIOT 3a
pacnpenenta Ha noOuBKara ¢ noOuBKara jaa Oune peuHBecTHpaHa Bo ®oHmoT. CONCTBEHHIIUTE HA
yIeNUTE Ce M3jacHyBaaT 3a COTJIACHOCT 32 PEMHBECTHUPAETO Ha JOOMBKAaTa BO MOJHECCHOTO Oapame
3a KyITyBame Ha YAEIHUTe.

1.10 ITomaTtouu 3a HAYMHOT HA NMpPecMeTKA HA y4ecTBO BO JoOuBKarta: I[paBoTO Ha y4yecTBO BO
JOOMBKaTa Ha COINCTBEHHUIIMTE HA Y/ACIH T'O OCTBapyBaaT coO OTKym Ha yxaenn. CONCTBEHUIHUTE Ha
yAETNTE OCTBapyBaaT AJOOMBKA Cpa3MEpHO HAa HUBHOTO yYECTBO BO HIMOTOT Ha DOHIOT, CO OTKYIIOT Ha
yAeTUTe O] CTpaHa Ha J[pymITBOTO 3a ympaByBame M TOA KaKO pa3iivKka MoMery Blie3HaTa(HaOaBHATa)
1 u3ne3Hara(IpoJjaKHaTa) lieHa Ha yIeI0T, HaMalleHa 3a HaJIOMECTOK 3a M3JIe3Ha IPOBU3Hja.

1.11 Ume, onHocHO ¢upMa W CeAWINTE HA OBJACTEH PEBU3OP-TProBell MOETUHEN, OTHOCHO
APYWITBO 32 peBU3Hja, KAKO U 32 APYru cy0jexTu kou Bpmar ycayru 3a OUD: MYP Crusenc
0O Cxomje co cequmre Ha yi. CB. Kupun u Metoauj 6p.20, 1000 Ckomje.

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

2.1 ITpuponaTra Ha mMpaBaTa KOH MPOU3JIeryBaar oj yaeaute o1 ®oHaor

IIpaBaTa on ynenu Ha COICTBEHMLUTE Ha ynaeaun Bo DOHAOT Ce CTEKHYBAaaT CO 3allUIYBabEe BO
Perucrapor na ygenu Bo @ongor. pymrBoTo 3a ynpaByBame Boau Perucrap Ha ynenu Bo @ongor
COIJIACHO 3aKOHCKHUTE U MOJ3aKOHCKUTE Nponucu. CUTe CONCTBEHNIIM Ha YN UMaaT eJHAKBYU IpaBa
Bo ®onnor. Ynenure Bo DOHAOT HE MOXAT CIOOOIAHO Ja ce IMpeHecyBaaT, OCBEH 10 OCHOB Ha
HACJIEJICTBO WJIM JIOTOBOP 3a MOAAPOK. TakBHOT MPEeHOC MMa MPaBHO JEjCTBO IO 3alMIIyBambe Ha
npeHocoT Bo Peructapot Ha yaenu Bo PoHIOT o cTpaHa Ha [lpymTBOTO 3a ynpaByBame.

2.2. lIpaBa Kou MPoOuU3JI€eryBaaT o1 yaejJaurTe
[IpaBara on yjienu Ha concTBeHUIIUTE Ha ynenu Bo DoHIOT ce:

e 1paBo Ha HHGOPMUPAHOCT (COICTBEHUIIUTE HA YICIH BO CEKOE BpEME MOXE Jia ce
uHpopMUpaaT 3a paboTemeTo Ha [pyImITBOTO 3a yIpaByBame U (POHIOBUTE MPEKY WHTEPHET
ctpaHata Ha [pymTBoTO 3a ympaByBame. Ha wmHTEepHeT cTpaHara ce o0jaByBa IIeHaTa Ha
yIENOT, (GPUHAHCUCKHUTE M3BEIITAN KAaKO U IPYTH HHOOPMAIIUHU MOBP3aHU CO pabOTEHETO);

e 1mpaBo Ha jAen o jgoOmBkara Ha DOHIOT ce OocTBapyBa CO pewHBecTHpame BO DOHIOT,
MIPOTIOPITMOHATHO HA CHUTE COIICTBEHHIIN HA yjaenu, coriacHo co CratyroT u [IpocmexToT Ha
DoHJIOT;

e TpaBo Ha MpojaxOa Ha ynenu o1 POHAOT, OAHOCHO 0OBPCKA 3a OTKYI Ha YJIEIH;

® TIpaBO HA WCIUIATA HA JIeN OJ] JIMKBHJAIMOHATa Maca Ha DoHIOT (BO cilyyaj Ha JIMKBUAAIWja
Ha DOHJIOT CONCTBEHUITUTE HA YU UMaar MPaBo Ha UCIUIATa Ha yJenuTe 0e3 mpuToa 1a uM
ce HaljaTyBaaT HMKAaKBH HaJOMeCTOLM, Oe3 pasiika Jajiv JUKBHJAIMjaTa ja CIIOPOBEIyBa
JIpymTBOTO 3a ypaByBame win JlemosurapHarta OaHka)
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2.3 IlpernocTaBKHM MOA KOU € J03BOJIEHO J1a ce MOKpeHe JUKBHIauuja Ha PoHa0oT, camarta
NMOCTANKA HA JUKBHAaNMja HA DOHAOT, KAKO M NMOCTANKHTE KOHM OM Tpedano aa ce mpe3eMart
COTJIACHO 3aKOH MpeJ 1a ce CIpoBe/ie JUKBUAALMja

JlukBranmjata Ha OTBOPEH (POHA ce CIIPOBEIYBa TOKOJKY:

-JlpylITBOTO 3a ympaByBame IO JOHECEHa OAJIyKa 3a IPECTAaHOK Ha BpIICHE Ha paboTure Ha
yIpaByBamke CO HHBECTHLIMCKHU (POHIOBH BO MPETXO/HA MOCTANKa Ha JOOPOBOJIEH MPEHOC HE ycIee Aa
r'o IIpeHece YIPaByBamkeTO CO OTBOPEHUTE (POHIOBU HA APYIO APYIITBO 32 yIIPABYBabE

- Jeno3uraprara 6aHka npecTtane 1a ja Bpm ¢yHKnujata Ha Jlemo3utapra 6anka nian Kommcujata ja
ol3eMe H3Ja/eHaTa COTJIacHOCT Ha Jemno3uTapHara OaHka, a /[lpymTBOTO 3a ympaByBame BO
NPEABUICHUOT POK COTJIACHO CO OAPEIOUTE O] OBOj 3aKOH HE CKIIy4YH JIOTOBOP CO Ipyra AEMO3uTapHa
OaHka

- Komucujara my ja oazeme mo3Bonara 3a pabora Ha J[pymITBOTO 3a ympaByBame WM Haj HEro €
MOKpEeHaTa MOCTalnKa 3a cTeuaj WIM JIMKBHIANWja, a TOKOJKY BO IOCTalKa Ha MPHCUIICH MPEHOC He
ycIiee J1a TO MIPEeHece yIpaByBambeTO CO OTBOPEHUOT (POHA HAa HOBO APYIITBO 3a YIPaBYBAHE COTIACHO
CO 0/IpeIOUTE O/ OBOj 3aKOH

-Hlenogurapnata OaHka HE MOXE Ja CIpOBeJEC TMPHCWICH NPEHOC Ha YIPaByBamkEeTO CO
MHBECTULMCKUOT (DOHJ COTNIACHO 3aKOH

JlukBunanujata Ha POHOOT ja crpoBemyBa JpYyIITBOTO 3a yIpaByBame€, OCBEH BO CIy4YauTe Kora
JpymTBOTO 32 ynpaByBame € Bo crevaj win Komucujata 3a XxapTHH 0Jl BPEIHOCT NMPUBPEMEHO HIIH
TpajHO MY ja oj3elia Jo3BoJIaTa 3a padoTa.

Bo ciyuaj na He Moke ma ce crpoBene JukBuaanyjata Ha @onpoT ox JpymTBOTO 32 yIpaByBame,
TUKBHUAIMjaTa ja cipoBeayBa [lemo3urapHara OaHka.

Axo Jlemo3utapHata OaHka ¢ BO credaj wiu Haponna Oanka Ha PenyOnuka CeBepHa Makemonuja
MPUBPEMEHO WM TPajHO W ja oj3eNia Jo3Boiara 3a pabora Ha [lemoswrapHara Oanka Ha DOHIOT,
JMKBHUALMjaTa ja CIPOBEAyBa JUKBUAATOP MMEeHYBaH o1l KoMucujara 3a XxapTuu o BpeIHOCT.
JIMKBUIIATOPOT € TOJDKEH BO POK 0f 7 (cemyM) JeHa oJl JOHECyBamke Ha OJUTyKaTa 3a JTUKBUAAIM]ja, 1a
ja m3Bectn KommcujaTa W CONCTBEHUIIMTE Ha YIENH, BO CIIydaj KOra Kako JHKBHJIATOP c€ jaByBa
HpymTBoTo 3a ynpaByBame uin JlernosurapHata 6anka. Bo ciy4aj IMKBHIATOPOT Aa € HAa3HAYEH O
Komucwujara, moimkeH € BO pok on 7(ceayMm) JeHa OJ JCHOT Ha Ha3HAYyBaWme Jia T'M H3BECTH
COIICTBCHHUIUTE Ha yJIEIH.

Bo nocrankara 3a crnpoBeayBame Ha JHMKBHAanujata Ha DOHIOT, LEnTHOT UMOT Ha POHAOT ce
npozxaBa, a oOBpckure Ha @DOHAOT AOCTacaHM [0 JACHOT Ha JIOHECYBAHETO Ha OJUIyKaTa 3a
JTUKBHUIAIMja CE€ HAMUPYBAaT.

IIpeocranaraTa HETO BpeAHOCT HA UMOTOT Ha DOHIIOT ce pachpeaeayBa Ha CONCTBEHUIUTE Ha yIelu
Cpa3MepHO Ha HUBHUTE yenu Bo DOHIOT MO CIIPOBELyBamkE¢ Ha IOCTAINKAaTa 3a JIUKBHIALIN]a.

2.4 Ha3uB Ha OPraHM3MpPaHUOT NMAa3ap WM APYTro MeCTO 3a TPryBambe HAa Koe ce KOTHPAaHU WJIH
NpUMMeHU Ha TPryBame YeJuTe KOra e MpPUMeHJHMBO: Yxaenute Bo DOHAOT He ce TpryBaaT Ha
opraam3upan nazap-bepsa. [Ipogaxx6aTta n OTKynoT Ha y/A€H ro npasH J[pymTBoTO 32 yripaByBambe.

2.5. [locTanka M yCJI0BM 32 U3JaBam-€ HA yAeJId, MUHUMAJIEH U3HOC HA NMOeJUHEeYHH BJIOKYBaKba
B0 MOHAOT, MOCTANIKA U YCJIOBH HA 3alUIIyBam-¢ U WU31aBalke HA yJeJuTe, MOYETHA LIEHA HA
yaead, MOCTANKA M YCJOB 3a MOHYJAA Ha yAeJH, MOCTANKa M YCJIOBH 32 OTKYN M HCILUIaTa Ha
yAeJduTe, 1 OKOJHOCTUTE MO KOU MO:Ke /1a 10jAe 10 NPeKUH HA U31aBame UJIH OTKYI HA yaeJuTe
Ha ®onpgor.

2.5.1 NocTranka u YCJI0BH 3a u3JaBambe HA YACIU MUHUMAJICH U3HOC HA MOCAUHEYHHU BJIOKYBalba
BO (I)OHI[OT, mocTamnka M yCJIOBM Ha 3alUIIyBambe U H3AaBamb€ HA YAC/IUTE, MOYETHA II€HA Ha
yaead, moctamnka M yCjiaoB 3a MoOHyAa Ha yaeJIn
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ITo nobuBameTo Ha omoOpenue Ha llpocmektor Ha PoHAOT ox crpana Ha Komucujara, oHIoT Ke
3alloyHe CO BpIIEkhe paboTh Ha NpuOHMpame Mapu4yHH CpeAcTBa IO MaT Ha jaBEH IOBUK 3a
3aMuITyBamke Ha yAenu. JaBHHOT MOBUK Tpae 60 KaJeHIapcKu JieHa OJ MOMEHTOT Ha o0jaByBame Ha
IIpocrekroT. JaBHHOT moBHK, ogHOCHO Ilpocmextor Ha POHAOT ke Omae oOjaBeH HA HWHTEPHET
cTpaHara Ha J[pymTBoTO WWW.iNnNnovostatus.com.mk, u Bo pok ox 7 (ceaym) KaJeHIapCKH JeHa 110
noOuBame 000pyBame 3a coapknnaata Ha [IpocnexTor o crpana Ha Kommucujara.

Bo T0j pox motpebHO ¢ POHAOT na mpubepe MapuyHU CpeAcTBa BO m3HOC onx HajManky 600.000,00
neHapu. JleHoT kora € mpuOpaH MUHUMAJIHHOT M3HOC HA MApUYHU CPEACTBA € JICH Ha OCHOBambE Ha
®onHpoT. [IeHoT Kora € HCIONIHET 0BOj U3HOC Ke ce CMeTa 3a NPB JICH Ha BpelHyBame. MIHBecTUTOpHTE
KOM Ke ce 3aIlluIIaT BO PErHCTapoT HA yIeJM Ha MPBHUOT AEH HAa BPEIHYBambe K€ Ce CTEKHAT CO yIenu
o moueTHa BpeAHocT Ha ynenoT oa 100,00 nenapwu.

Bo cnyuaj na He ce 00e30eaT napuuHUTE CPEACTBAa BO H3HOCOT M BO POKOT YTBPJICH BO CTaBOT (2) o1
oBaa TouKa, JlemozntapHaTa 6aHKa Ke M3BPIIY MOBPAT HA MPUOpPAHUTE CPEJICTBA HA MHBECTUTOPHUTE.
Hajaucknot n3HOC Ha BioxyBame BoO PorHmoT nzHecysa 6.000,00 nenapu.

JpymTBOTO 3a ympaByBame BpLIM NpojakOa Ha yaenun Bo DOHIOT, MpeKy OBIACTEHH JIUIIA,
BpaboTeHu BO JIpyIITBOTO 3a ynpaByBame WM JIPYTH JIMLA aHTaKMPAaHH OJ] CTpaHa Ha J[pymTBoTo 3a
yIpaByBame CO AOTOBOP 3a IIOCPENyBamke NP NPoJak0a Ha yIelu CKIIyYeH Ha HEONPEACICHO BpeMe.
Co [Horosopor, [pymTBoTO 3a ympaByBame T'M 3all03HABa JIMIATA CO HAYMHOT Ha pabOTEHmETO Ha
®oHIOT, TH TpaBU JocTamHU akTHTe Ha DOHAOT, M Ha CUTE OBIACTEHH JHIA 3a MPOAaxoa,
JpymTBoTO 3a ynpaByBame MM H34aBa JIETMTUMALMM 33 IOCPEAyBambe NpU NMpoAak0a/oTKyn Ha
yIend, Ha KOW Ce HaBEJCHU IEePCOHATHHUTE MOJATOIM W COOJBETHO OBIACTYBame 3a MpoAaxba Ha
yIEIH.

[Iponaxx6a Ha ymenmu Bo PoHmOT, mokpaj pymTBOTO 32 ymIpaByBame, MOXE Ja BpIIAT W JAPYTH
OpaBHU M (QU3MYKM JIMIAa KOM HMMaaT CKJIyYeHO AOTOBOp 3a IocpenyBame co JlpymTBOTO 3a
YIIpaByBamkETO, KAKO OBJIACTEHA OaHKa COrJIacHO 3aKOHOT 3a OaHKH, WM OpOKepcKa Kyka co JI03BOJIa
3a pabota on1 Komucujara 3a XxapTHu 0J] BPETHOCT.

Cekoe (U3MUYKO JHIE KOE€ MMa HaMmepa JAa BpIIM paboTH HAa MHBECTHLMCKH areHT € JOJDKHO Ja
nojHece Oapame 10 Komucujarta 3a 100MBame Ha J103B0JIa 3a paboTeHe.

Cute JeTany MOBp3aHU CO KYIMONMpPOAax0a Ha yAelH O]l CTpaHa Ha MpaBHHUTE M (PU3MYKHUTE JHIA CO
kou JlpITBOTO 3a ynpaByBame ke ckiydu J[oroBop 3a mocpenyBame Ha KylnonpoaaxOa Ha yJeau Ha
®DoHOT ke OWIaT HHTEPHO YPEISHH.

Cekoj 3auHTEpecUpaH UHBECTUTOP MOXKE J1a KylH yaend Bo QOoHIOT co yIuiaTa Ha Mapu4yHU CPECTBa
Ha cMeTkata Ha ®oHIoT, 1Mo mpeTxonHOo noaHeceHo bapame 3a KynyBamwe Ha ynenud. Popmynapu o
Oapame 3a KylyBame YAEIM MOXE Ja ce J00HMjaT BO JIEJIOBHUTE PETMCTPUPAHH NIPOCTOPHM Ha
JpymTBOTO 32 yIpaByBame€, Ha HMHTEPHET CTpaHara Ha JlpylITBOTO 3a YIpaByBame M IPEKY
MpoJIaYKHATa MpeXa BOCIIOCTABEHA COTJIACHO CTaB 5 U 6 Ha 0Baa TOUKA.

Bapame 3a KynmyBame yAeau MOXar J1a ce MoJHecaT ceKoj padOTeH JEH BO JEIOBHUTE MPOCTOPHH Ha
JpymTBOTO 32 YIpaByBamke M BO BOCIIOCTABEHATA MPOAAYXKHA MPEXKa.

[Ipu momHecyBame Ha bBapame 3a KymyBame ynuenu, CTpaHkara, Qu3muko jwuie, Tpeba ga ce
JIETUTUMHUPA CO TOKYMEHTAIMja 3a JIMYHA UIIeHTH(UKAIMja (JIMYHA KapTa WK I1acoLl).

[Ipu monnecyBame Ha bBapame 3a KymyBame yAeiH, CTpaHKaTa, [PaBHO JiMLe, Tpeba Aa NOCTaBH
BEPOJIOCTOCH JIOKYyMEHT COTJIACHO CO 3aKOHCKHTE TMPOIKCH, Kako TEKOBHA cocrojda on
perucrpanujaTta wim Ipyr ZOKyMEHT OJ1 HaJUIe)KeH OpraH.

AKo mpu moaHecyBameTo Ha bapame, cTpankara, GU3MUKO WIM MPABHO JIMLE, CE NPETCTaByBa MPEKY
TIOJTHOMOIIHUK, KOH bapameTo Tpeba Jla Mpuiiokyu U HOTapCcKH 3aBEPEeHO MOJTHOMOIIHO, Koe Tpeba aa
COJIPKH U3PHYHO OBJIACTYBAHE 32 KYITyBambe Ha yJIeIH.

Bo onpeznenenu cnenuduyHy ciryyan (MagoJjeTHO JIHLE, WIH JIMLE Ha KOU MY € JIeIIyMHO WX IeJIOCHO
orpaHWYeHa JIeloBHATa crocoOHOCT), bapame 3a KymyBame yjeiaHu IMOJHECYBa 3aKOHCKHU 3aCTaITHUK
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(ponuten, crapaTes, IOCBOMTENI) HAa MAaJOJIETHOTO JIMLE, WIM JIMLIETO Ha KOE€ My € JEIyMHO MU
LEJIOCHO OTpaHUueHa JeJIOBHATa CIIOCOOHOCT.

Jlnynure momarouM IWTO ce coOupaar, o0paboTyBaaT W KOpHCTaT O cTpaHa Ha JlpymTBoTo 3a
yIpaByBame, ce 00pabdoTyBaaT €JMHCTBEHO BO COIVIACHOCT CO IENIUTE YTBPACHH CO 3aKOHOT,
Crarytor u Ilpocnekror Ha POHIOT, a BO COINIACHOCT CO MPOIHMCHUTE 3a 3alUTHTA HA JMYHHUTE
MOJATOLIH.

WuBectuTopure KynyBaat yaenu Bo @OHIOT Copea HETO BPEIHOCTA 110 YAE Ha JIECHOT Ha KyIlyBambe
(T), nOKOJIKY MapHYHHUTE CPEJCTBA CE YIIATeHH JO 24 4acoT BO pabOTHHOT JeH | ¢ mpudareHo
OapameTo 3a KylyBame Ha yAEIM BO TEKOBHHMOT JieH. bapamara 3a mpojaxkOa Ha yAeln KOW ce
NPUMEHH BO HepaOoTeH JieH, JpymTBOTO 32 ynpaByBame Ke TH IPEeCMETYBa 10 [IeHaTa Ha YAEIHUTE O
MIPBUOT HapeAeH paOOTeH JcH.

JpymTBOoTO 32 YympaByBamke TI'M 4YyBa JOKYMEHTHTE M TOJATOLUTE KOM Ce OJIHecyBaaT Ha
COIICTBEHUIIUTE Ha yJIEJIN Ha EIEKTPOHCKHU METUYM.

3a npopageHute yaenu JpymITBOTO 3a ympaByBame Boau Perucrap Ha yaenu Bo DOHAOT, BO
eJeKTpOHCKa popma.

[Tpu nponax6a, ynenute ce 3anuuryBaat Bo Peructapot Ha yaenu va @oHIOT 10 U3BpIICHATA YIIaTa,
Ha JICHOT Ha MPEeCMETKa Ha HEeTO BpenHocTa Ha MMOTOT Ha DOHIOT MO yAed MO Koja € ce BpIIH
npofakbaTa Ha yAemuTe.

[IpaBaTa on yaenuTe ce CTEKHyBaaT CO 3alUIlyBambe Ha yenuTe Bo Perucrapor Ha ynenu Bo @oHIOT.
JpymTBOTO 32 ymnpaByBame 3a NMpoAajeHuTe yaean uzfasa [loTBpaa 3a mponaxOa, a Ha Oapame Ha
BJIOXKyBaduTe HAjAoIHA BO POK of 1 (emeH) paboTeH AeH, MO H3BPIIyBame Ha yIuiaTta BO (OHIOT.
JpymTBOTO 3a yIpaByBame € JIOJDKHO MO peaiu3aiiyja Ha OapamaTa 3a Npojaxkda Ha yJIeinu, Ha
BJIOXKYBauOT Jia My JIOCTaBU HM3BECTYBam€ 32 M3BPIIEHO Oapame BO MUCMeHa (opMa WM Ha ApYyrT
COOZIBETEH MeANYM 0€3 O[ularame WM HajaoLHa NPBHOT paboTeH ACH MO MIPUEMOT Ha MU3BECTYBABETO
0l TPETO JIMLE, AOKOJKY TPETOTO JIMIE € BKIY4YEHO BO IPOLECOT Ha peaju3aunuja Ha OapameTo 3a
npojaaxo0a Ha y/eiH.

2.5.2 TlocTanka M yCJ0BH 32 OTKYI M HCIJIATA HA yAeJIUTe

CorcTBEHUKOT Ha YJEIH BO CEKOE BpeMe MMa IpaBo Jia nobdapa ucriara Ha yJelnoT, cO MTO K& UCTamu
on ®oHAOT.

CorncTBEHUKOT Ha yZEIH MOXe Aa nmoaHece bapame 3a OTKyn Ha CUTE WM OIpeleH Opoj yIenH, Koe
MOJe Jia To IpubaBy BO AEJIOBHUTE NPOCTOPHH Ha [IpyImTBOTO 32 yHpaByBame, Ol MHTEPHET CTpaHaTa
Ha [IpymTBOTO 32 ynpaByBame, KaKo M MPeKy MpojaxkHa Mpexka BocIocTaBeHa oj] JpymTBoTo 3a
yIpaByBamke BO COTIIACHOCT CO 3aKOHCKATa M I0J[3aKOHCKATa PeryaTrBa.

Ilpu moxnecyBame Ha bapame 3a OTKym Ha ynenu, CTPAaHKHTE CE JISTHTUMHpaaT cO JOKYMEHTH 3a
YTBp/IyBame Ha UACHTUTET HA HAYHMH U MTOCTAIKa KaKo ¥ NP HUBHOTO KYITyBambe.

Otkynot Ha ynenu Bo DOHJOT ce BpIIU CIIope] [leHaTa Ha BPEIHOCTa Ha YAENOT YTBpJEHA MPBHOT
HapezeH JIeH Ha IPOLeHa 10 OAHECYBamke Ha 0apamkeTo 3a OTKYH Ha YAEJIOT.

Bapamara 3a OTKyn Ha yzeau KoM ce IPUMEHHU BO HepaboTeH JeH, JpymTBOoTO 3a ympaByBame ke TH
MpecMeTyBa I0 [[eHaTa Ha Y/IeJIUTe O IPBHOT Hape/IeH paboTeH JieH.

[Ipu oTkyn, mpoMeHata Ha OpOjOT Ha ynesiu ce 3anuiyBa Bo Perucrapor Ha yaenn Ha PoHAOT Ha
JIEHOT Ha HCIUIaTara.

JpymTBOTO 3a yrnpaByBamke Ha COICTBEHHK KOj Mpojaji yAeldw, My H3]aBa TMOTBpJa 3a OTKYN Ha
yzenu, a Ha O6apame Ha BJIOKYBadOT HajAoIHa BO pok ox 1 (eaeH) paboTeH JeH, 10 U3BPIIYBamke HA
ucmararta og ®onnor. [ApymrTBoTo 3a ynpaByBame € JO0JDKHO 110 peanu3anuja Ha Oapamara 3a OTKYIl
Ha yJIeTH, Ha BJIOKYBa4oT Jia My JIOCTaBH M3BECTYBah€ 32 U3BPIICHO Oapame BO MUCMeHa (opMa Win
Ha JIPyr COOJBETEH MeAMyM Oe3 oJylarame WM HajllolHA NMPBHOT Pa0OTeH JIeH M0 MPHUEMOT Ha
M3BECTYBAETO O] TPETO JIMLIE, JOKOJIKY TPETOTO JIMIE € BKIYYEHO BO MPOLECOT Ha pealu3anuja Ha
OapameTo 3a OTKYH Ha YACIIH.
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ITo mogaeceno bapame 3a OTKyN Ha yAETH O CTpaHa Ha COMICTBEHUK Ha yaenu, JlemosurapHara 6aHka
1o Hajor Ha JIpyImuTBOTO 3a ynpaByBame I'O MCIUIATYBA YTBPACHUOT M3HOC Ha OTKYIOT, HajAOLHA BO
POK 011 ceayM KaJeHJapCKU JIeHa 1Mo MpueMoT Ha bapameTo 3a oTKyn Ha yneiH, Ha CMETKa HaBeZeHa
Ha MOJHOCUTENOT BO bapamero.

2.5.3. OxoJHOCTHTE MO KOM MO3Ke /12 A0jAe 10 MPeKUH HAa U3aBambe WIH OTKYIN Ha yJAeJauTe Ha
DoHAOT

[IpopaxbaTa M OTKYHOT Ha yJAEIUTE BO OTBOPEHHOT (OHI MOXE Jla ce MPEeKHHE JIOKOJKY
JpymTBOTO 32 yrpaByBame U Jleno3utapHara 6aHka cMeTaar JieKa He € MOXKHO Jia c€ YTBPJIU TOYHaTa
LIEHa Ha UMOTOT oJ nopT¢oaroTo Ha (HOHIOT, IOpaty IITO IpecTaHyBa MpoAakdaTa U OTKYIOT Ha
yIeny BO MHTEPEC Ha COICTBEHULUTE WM NMOTEHIMjaJIHUTE COINCTBEHULU Ha YAEIH. 3apaau 3aIliTUTa
Ha MHTEPECUTE Ha COICTBEHUIMTE WJIM MOTEHLMjaJHUTE COIICTBEHHLU HA yIENU 3apagd HEMOXKHOCT
Ja ce YTBpAM TOYHATA IICHA Ha MMOTOT oj mopdonroto Ha DoHmoT ox cTpana Ha JpymTBOTO 32
yhpaByBame 1 JlenozutapHara 6aHKa, IPEKUH U MIPOAOIDKYBakhe Ha MpoAaxk0daTa U OTKYIOT Ha yAEIH
Bo PoHIOT MOXe na mokpeHe JpymTBoTo 3a yrpaByBame M Komucujara 3a XapTUU O BPEIHOCT.
IIpexuH Ha npoxaxbata U OTKYIOT Ha yaenu Bo POHIOT MOXKe Jja HACTaHE U KOra BO POK O €IeH ACH
ce JocTaBaTr Oapama 3a OTKyn Ha ynenu ox ®onnor Bo mzHoc morosieM ox 10% ox BpenHocTa Ha
uMoToT Ha PoHJOT, a DOHAOT BO 3aKOHCKH MPOMHIIAHUOT POK HE € BO MOXKHOCT Ja TH peain3upa
Oapamara.

IIpexuHOT Ha mpopaxOaTa M OTKYNOT Ha yAenH, JpymTBoTo 3a ynpaByBame ro npujaBysa Ha Komu-
chjaTa W ro o0jaByBa BO HajMalKy JBa IHEBHHW BecHHKa Bo PemyOmmka CeBepHa Makemonuja.
JpymTBoTO 32 yIpaByBame MOXKE Aa HM3BPIIM MPEKUH HA MpoAaxOaTa M OTKYNOT HA YAEIH, IO AO-
OouBame Ha corjacHocT o KommucujaTa ¥ 3a UCTHOT NMHCMEHO THM HM3BECTYBa COIICTBEHHUIIUTE Ha
yaenu.JIpymrBoTo 3a ymnpaByBame BEJHAI, HE TMOKAacCHO oA 24 4Yaca MO0 KOHCTATHUPAImETO JeKa He
MOJe€ J1a ja YTBPAY TOYHATa LieHa Ha UMOTOT ol noptdonuoro Ha Ponpor, 1o Komucujara 3a xaprun
0J1 BpEHOCT JOCTaByBa Oapame 3a 100MBambe COIIACHOCT Ha NMPEKHUH Ha MPpoAax0a 1 OTKYI Ha yJaeln
Ha @ongor. McroBpemeno, pymrTBoTo 3a ynpaByBame 00jaByBa H3BECTYBalb€ 3a IPEKHMH Ha
npojakba ¥ OTKyn Ha yiaenu Ha @OOHIOT corlacHO 3aKOHOT M Ha CBOjaTa MHTEPHET
ctpannna.Komucujara 3a XxapTuu oJ1 BPEJHOCT BEJIHAII 110 JOCTaBYBAKH-ETO Ha MpHjaBa co Oapame 3a
JI00MBamkE COIIaCHOCT Ha MPEKHH Ha Mpoax0a ¥ oTKyN Ha ynenu Ha DoHIoT Bpiin 00jaByBame Ha
uHpOpMaIja Ha cBojaTa MHTEpHET cTpaHuua. Komucujara Moske na My Hajoxu Ha [lpymTBoTO 32
ynpaByBame U Ha Jleno3urapHara OaHKa NpUBPEMEHO Ja ja NpeKuHe Npojakdara U OTKYIOT Ha yJe-
T, IOKOJIKY C€ CTEKHE CO CO3HaHM]ja, UIIM MMa OIIPAaBJaHH PUYHMHU 32 COMHEX JIeKa Ha BIOKYBauUTE
UM ce HaHeCyBa IITeTa MMOopajy HeTOYHaTa MpecMeTKa Ha reHara Ha yaenute Bo @onpor.IlpexnHor Ha
npojaxkdaTa M OTKYIOT Ha yJnesu TpeOa Aa 3aBpiu oTkako /[lpymrBoro 3a ynpaByBamwe u Jlenosutap-
Hata OaHKa Ke OLIEHAT JieKa € MOXKHO Jla C€ OJIpeAr TOYHaTa LEHA Ha MMOTOT OJ HOPTQOIMOTO Ha
¢$oHIOT, a HajAoLHA BO POK 0f 28 JeHa O MOYETOKOT Ha MPECTaHOKOT, OcBeH ako Kommucujara He ce
COTJIacH 3a MpOJIOJDKYBakhe HAa Ha3HAYEHHOT poK. M3BecTyBameTo 3a TPOJIOIDKyBamke Ha Npojaxbara u
OTKYTIOT Ha yjenu Bo (OHAOT ce 00jaByBa BO HajMaJKy J[Ba JJHEBHHM BecHHKa BO PemyOnuka CeBepHa
Makenonuja.3a BpeMeTo J0JeKa Tpae NPEeKHHOT Ha MpoJakOaTa U OTKYINOT Ha yaenute, [pymrBoro 3a
yIIpaByBamke MOXKE Jja IPOIOIDKU CO MpUMarbe Ha Oapama 3a Mmpoaax0a WM OTKYII Ha yJelH KOu Ke ce
peanu3upaar 1o 3aBpIlyBambe Ha NPEKUHOT Ha OTKYIIOT WX NpoAax0ara Ha yAeIUTe, IPH IITO Ha HaJlo-
rojaBauure Tpeba Jia M ce CTaBH Ha 3HACHE Jieka HUBHUTE HAJIO3U HeMa Jia OUJIaT N3BPIIEHU BO POKO-
BUTC NPEABUACHU CO IMPOCIEKTOT U CTAaTYTOT HA Q)OHHOT.

2.6. UnopmManmu 32 HAYMHOT W NMPABMIATA 32 NMpecMeTyBamke H KOPUCTeHe HA NMPUX0IUTe WIIH
N00MBKATAa O/f CTPAHA HA HMATEJINTE HA Y1)
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[Mpuxomure Ha @OHZOT Cce MNpecMeTyBaaT COIJIACHO 3aKOHCKUTE M MOI3aKOHCKUTE IIPOIUCH,
Metynapoanute cmetkoBoacTBeHu cranaapau (MCC) u MefyHapogaure ctangapau 3a (GUHAHCUCKO
n3BectyBatbe (MCOU) Bo 3aBuCHOCT of Kkiacuukanujata Ha (HUHAHCUCKUTE HHCTPYMEHTH BO
onpeneHu noptdonmja.

IIpuxomure Ha POHAOT Ce KOPUCTAT 3a MCIUIaTa HAa 0OBpckuTe Ha POHIOT NMPEABUACHU CO 3aKOHOT,
CratytoT u [IpocmekToT, Kako U 32 pEMHBECTUPAE CHOPE] LEJIUTe U WHBECTUIMCKATa MOJUTHKA Ha
DOHJOT.

2.7. [IpuHIUNN W BJIOXKYyBame HA CPEACTBA, KAKO M THIOT HAa CPEACTBA BO KOHM € JIO3BOJIEHO
BJIOKYBAH-€TO, OTHOCHO KATErOPWH HA CPeACTBA M BHI0BU HA (MHAHCHCKH WHCTPYMEHTH BO
KOM Ke OMIaT HHBECTHPaHU cpeacTBaTa Ha DOHIOT

IIpu mHBecTHpame Ha cpeactBata Ha DOHAOT, a CO HaMepa OCTBAPYBaWkE Ha MOCTABEHUTE LENH U
MONMUTHKA, JlpymTBOTO 3a ympaByBamke Ke TH TOYNTYBa MPHHIUIUTE HA: MPO(HUTAOIITHOCT,
JTUKBUTHOCT, HOWBep3udUKanija Ha PU3NKOT TP BIOXKYBalke HA CpeAcTBara Ha (OHIOT,
TPaHCHAPEHTHOCT, 3alllTUTa Ha WHTEPECUTE HA CTPAaHKUTE, COBECHOCT, MNPO(EeCHOHAITHOCT,
JIOBEPIIMBOCT, TaJHOCT Ha TMOJATOIUTE, HEMPUCTPACHOCT, HEYTPATHOCT H IIOCTAITyBamkhe CO BHIMAHWE
Ha 700ap CTOMAaHCTBEHUWK. JlpymITBOTO 3a ympaByBame K€ T'M WHBECTHpa cpenctBaTa Ha DOHAOT BO
CJIeTHUTE UHCTPYMEHTH:

- MPEHOCIMBH XapTHH OJi BPEJHOCT KOWM KOTHUpaaT WM CO HUB Ce TpPryBa Ha Oep3a WM Ha ApYr
perynvpas nasap;

- Yenu uim akuuy Ha MHBECTUIHMCKY (POHIOBU peructpupanu Bo Pemybnuka CeBepena Makenonuja
WM JpKaBU KOM ce WieHKH Wi He ce wieHku Ha EY u ma CAJl, Kuna, Uunuja, Bpasun, Pycuja
OEL] nox ycimoBU KOM Cce MPEABUACHHU CO 3aKOHOT;

- TIapy Ha CMeTKa.

3.0IIMC HA EJIEMEHTUTE IIOBP3AHU CO BJIOKYBABATA HA ®OHJAOT

3.1 JleTaJjieH onMC HA HHBECTHIMCKATA MOJIUTHKA/ CTPATernja H MHBECTHIMCKUTE 1 eJIH

OtBopenunotr uaBectuiucku Gounn MHOBO CTATYC COJIAP ce ocHOBa co men 3ApyKyBame Ha
NapuYHU CPEICTBA HAMEHETH 32 MHBECTHPAE OJ1 IOMAIIHU W/WIN CTPAHCKH (U3UYKU /WM IPaBHU
T IPEKy jaBeH MOBHK, CO KOM 3a CMETKa Ha MHBECTUTOPHTE yIpaByBa [pymTBOTO 32 ynpaByBame,
IpY IITO ce MPUMEHYBa MPHHIUIOT Ha JAMBEp3U(HKAlMja HA PHU3UKOT BO COTJIACHOCT CO 3aKOHOT,
Craryrot u IIpocniektor Ha POHIOT.

JpymTBoTO 32 yInpaByBame UMa 3a el IpuOpaHuTe NapuIHu cpeacTtBa Bo GOHAOT Ja TM BIOXKYBa Ha
JIOMAIITHU U CTPAHCKU Ma3apy Ha XapTHUH O] BPEIHOCT 3apajiil OCTBapyBame Ha JOJTOPOYHH MPHUXO/IH.
NHOBO CTATYC COJIAP npetcraByBa OTBOpEH WHBECTUIIMCKU (HOHJ, Oe3 cTaryc Ha MPaBHO JIUIIE,
YHH COTICTBEHULM (MMAaTENUTE Ha YAEIH) UMaatr npaBo Ja 0apaar OTKyI Ha YIENH BO COTJIACHOCT CO
3akonoT, CtarytoT u [IpocnekTor Ha DOHIOT M Ha TO] HAYMH Ja ucranat oa DoHIOT.

OtBopennor wuHBectuimcku Gorxy  MHOBO CTATYC COJIAP wuMm  oBO3MOXyBa Ha
WHCTUTYLIHOHAJTHUTE ¥ WHAMBUAYAHUTE HMHBECTUTOPH IPHUCTAIN 10 rojeM Opoj Ha ma3apu Ha XapTHU
0]l BPEJHOCT, NIPX TOA OBO3MOXYBajKH UM YIpaBYBamke€ Ha HUBHHUTE CPEICTBA M HUBHA JIMKBUIHOCT
MpeKy AuBep3u(uIrpaHa CTPyKTypa Ha CBOETO MOPT(HOIMO HA XapTUH OJ BPEOHOCT W HHUCKH
TPOLIOLH.

Otopennor unBectrnucku (Goug MHOBO CTATYC COJIAP e HaMeHET 3a WHBECTHUTOPH KOU
npudakaatr AuBep3UdHIMpPaHa CTPYKTypa HA CBOETO MOPT(OINO HA XaPTHUH O] BPEIHOCT, CO IITO Ce
HaMalyBa PU3UKOT BO OJTHOC Ha CAMOCTOJHOTO HHBECTHUPAE.
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OtBopennor naBecTrcku Goang MHOBO CTATYC COJIAP ce kareropusnupa Kako akIIACKH (OHII,
CO MHBECTHUIIMCKA TEMa YnCTa eHepruja (OOHOBIHMBU H3BOPH).

Oteopennor unBectuiucku o MHOBO CTATYC COJIAP ke uHBecTHpa BO akIuM Ha KOMITAHUU
KOH MPOM3BEyBaaT CoJIapHa €HEepIHja Wild KOMIIaHUM KO (UHACHpaaT, pa3BHBaaT, IPOM3BEIyBaar,
WHCTAJMpaaT WIN OJIPXKyBaaT OIpeMa 3a CoJapHa eHepryja, KOMIIAaHUY KOU IPOHU3BEIYyBaaT BOIOPO]
KOPUCTEJKH COHYEBa €Hepruja, KOMIIAHMHM KOW MpOM3BEAyBaaT MOJHAYM HAa OaTepuM CO COHYEBA
eHepruja 3a eJIeKTPOMOOMIN Kako M KOMAaIllHHHM KOM ce 0aBaT co Mmpojak0a Ha COHUEBA €HEPIHja,
aknuu of Makenoncka Oep3a Ha PemyOmmka CeBepHa MakenoHMja, HWHBECTHIIMCKH (DOHIOBH KOU
BJIOXKyBaaT BO KOMIIAHMHM KOW TPOM3BENYBaaT coJjlapHa €Hepruja WM OlpeMa 3a MPOHM3BOACTBO Ha
coJjlapHa €Heprvja u mapy Ha CMETKa.

TakBOTO WHBECTHpame€ € CO IOTOJIEM CTENeH Ha PU3UK BO OJHOC HA OPOYCHOTO INTENeHe, HO
HACIHpPOTH TOA, BIOKYBameTo BO MOHIOT 0BO3MOXYBa MOBUCOK OUEKYBaH NMPUHOC.

Hewma rapanmuja nexka OtBopernot unBectunucku Gong MHOBO CTATYC COJIAP ke ru nocturae
WHBECTHUIIUCKUTE TIEeITH.

WuBecTnnmckuTe eI ¥ WHBECTUIMCKATa MoiuThka Ha DOHIOT MOXKaT aa OMAaT MPOMEHETH CO
oJJyKa Ha J[pylITBOTO 3a yIpaByBame 3a U3MEHHU U JI0NoIHyBamka Ha CtatyToT u [IpocnexTor.

3.2.1lnanupaHa cTpyKTypa Ha noptdoanoro Ha Ponaor

HpymtBoTO 32 yrpaByBame ke T HHBECTHpa cpeacTBaTta Ha GOHIOT BO CIEIHNUTE HHCTPYMEHTH:
-AKIIMHU- IPSHOCTIMBH XapTHUH O/ BPETHOCT KOM KOTHpAaaT MM CO HUB ce TPryBa Ha Oep3a Win Ha Apyr
peryjaupaH nasap;

-UnBectnuuckun ¢GoHI0BU- YOI WIM aKIMA Ha WHBECTUIMCKH (DOHIOBH PETHCTPUPAHH BO
Peny6Onuka CeBepHa MakenoHuja WM Jp)KaBU KOM Ce WICHKH WM He ce wieHku Ha EY u Ha CAJl,
Kuna, Mumuja, bpaszun, Pycuja OELJl mox yciaoBu Kou ce MpeaBUACHHA CO 3aKOHOT;

- ITapu Ha cMeTKH.

CpencrBata Ha POHIOT Ke OMIAT MHBECTHPAHM BO XapTHM O] BPEAHOCT HA M31aBadW 4yHe
ceJUIITe, OJHOCHO MPETEKHA IejHOCT ce BPIIM HA TEPUTOPHUja HA CJIeAHUTE 3eMju:

3.2.1.Peny6nuka Cepepna Makenonuja, Cpouja, Lipna ['opa, Bocha u Xepiueropuna u Andanuja
3.2.2 [Ipxasu Bo EBpona xou ce wienkn Ha EBponckara Yuuja, CEFTA u OECD
3.2.3.CAl-CoennHeTn AMEPUKAHCKH JPIKaBH

3.2.4.bpasui, Pycuja, Unauja u Kuna

JpymTBoTO 32 ynpaByBame K€ Tl MHBECTUpa cpeacTBaTa Ha @OHAOT BO COMIACHOCT CO WIEHOT 66 01
3aKoHOT U comlacHO IIpaBMJIHMKOT 3a 103BOJICHU BIJIOXKYBamha, OIPaHUYyBamka Ha BIOXKYBamaTa U
NpeYeKopyBame Ha OTpaHIYYBamkaTa 3a BIOKYBamke Ha UIMOTOT Ha DoHAOT, oHeceH o Komucujarta,
BO CJICAHUTE BUI0BU UHCTPYMEHTH:

e AKNMH - TPEHOCIIMBH XapTHH OJ BPETHOCT CO KOM CE€ TPryBa Ha pPETyJHMpaHU Ma3aph BO
npxxasute ox Toukwure 3.2.1, 3.2.2, 3.2.3 u 3.2.4 (akmuu HAa KOMIIAHWH KOHW IMPOWM3BEIyBaaT
CollapHa eHeprvja WM OlpeMa 3a MPOM3BOJCTBO HA COJIApPHA CHEPrHja YW aKIHUH O
Makenoncka 6ep3a Bo Perry6nnka CeBepna Makenonuja)

e MHupectunucku GOHIOBH - yICIM WM aKIIMA HA MHBECTUIIMCKU (OHIOBU PETUCTPUPAHU BO
npxasure on  Toukute 3.2.1, 3.2.2, 3.2.3 u 3.2.4 (uHBeCTHIHUCKH (DOHTOBY KOH BIOXKyBaat
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BO KOMITaHWH KOW MTPOU3BEyBaaT CoJapHa €HEePIHja WK OlpeMa 3a MPOU3BOICTBO Ha
coJIapHa eHepruja)
e [Ilapu Ha cMeTKH

Lenna crpykrypa Ha moptdonnoro Ha POHAOT:

[ponenT ox moprdoanoro

Buj Ha HHCTPYMEHT MHUHHMYM | MakcuMym

AKIIMY Ha KOMITAHUK KOW TIPOU3BEyBaaT
coJlapHa EHepruja Uik orpeMa 3a IMPOU3BOJICTBO

Ha coJlapHa eHepruja 80% 100%
Axnnn Ha MakesioHcKa Oep3a 5% 20%
WNuBecTuCUCKH (OHIOBU — KOM WHBECTHPAAT

BO COHYEBA EHEpryja 0% 10%
ITapu Ha cmeTKa 0% 15%

OcBeH ropeHaBeZIeHUTE JTMMUTH, [IpyIITBOTO 3a yIpaByBame Ke ce MPUAPXKYyBa Ha OTpaHUYyBarmbaTa
MPEIBUICHH CO WieH 67 0j] 3aKOHOT 3a WHBECTUIMCKU (OHIIOBH U [IpaBUIHHMKOT 3a JTO3BOJICHH BJIO-
JKyBama, OTPaHUYyBama Ha BIIOXKYBambaTa W MPEUEKOpYBamke Ha OTPaHUYyBamaTa 3a BIOXKYBambe Ha
UMOTOT Ha OTBOpPEH (OH]I.

3.2.3 Cayyan Bo kou /IpymTBOTO 3a ynpaByBame MOKe 1a o0A0Me YILUIaTa O OJpeldeH
HHBECTHTOP

JpymTBoTO 32 ynpaByBame MOXE /12 ja 010He yIuiata o1 OJpeAeH HHBECTUTOP JOKOJKY:
-OLICHM JIeKa LIeJITa Ha yIulaTaTa WIN Ha 0apameTo 3a M3/aBame yJelIH € Ja ce HaHece LITeTa Ha

OCTaHAaTUTEe MHBECTUTOPU BO POHIOT, oHOCHO DOHIOT OM MOXKEN Ja Ouje M3II0KEH Ha PU3UK O]l
HEJIMKBUHOCT M HECOJNBEHTHOCT WM OUM OWJIO OHEBO3MOXKECHO OCTBAPYBAETO HA MHBECTHIIMCKATA
e U cTpaTteruja Ha MOoHIOT,

-ofHOCUTE ToMery JIpyImITBOTO 3a YNpaByBamke M WHBECTUTOPOT CE€ TEIIKO HAPYIICHH MOpaan
MOCTOCH:E Ha CYJICKa WU JpyTa IMOCTAINKa 1

-[IOCTOM OCHOBAaHO COMHEHHE JIeKa € U3BPIICHO WM MMa 00W Ja OWjie M3BPIICHO MEePEHE Mapy Ui
(buHaHCHpame Ha TEPOpU3aM COTJIACHO MPOMKMCUTE O] O0JIACTa Ha CIpEUYyBame IEpermhe Mapu U
(buHaHCHpake HA TepOpU3aM

Joxkonky JIpylmTBOTO 3a yIpaByBame ja 0J0ue yIiara oj OJpe/ieH HHBECTUTOP, TOJDKHO € 3a Toa Jia
o WM3BECTH MHBECTHTOPOT. OA0MBaHKETO € MOXKHO CE€ JIO MOMEHTOT Ha YIHC Ha HHBECTHUTOPOT BO
Perucraport Ha ynenu.

JokonKy e W3BpIlIEHa yIUlaTa Ha MapU4HU CPEICTBA Off CTpaHa HA MHBECTUTOPOT, a JpyHITBOTO 3a
yIpaByBame ja o0ue yruiata, J[pylmrBoTo 3a ynpaByBame € JOJDKHO Ha MHBECTUTOPOT Jia My ja BpaTH
HenaTa cyma Ha yIJIaTeHW CPeJICTBa Ha CMETKaTa OJ] KOja € M3BpIIeHa yIiaraTa BO POK IET JIeHa O
JICHOT Ha OJIOUBAHETO.

4.11Ipo¢uJ1 Ha HHBECTUIHMCKU PU3UIM U yCIENTHOCTA
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4.1 BunoBr Ha HHBECTUIIUCKH PHU3HITHA

WHBecTunmckara NOIUTHKA, COTIIACHO Koja ke ce rpaau mopTdoiarnoTo Ha DOHIOT COAPKU CPeTHO A0
BHUCOKO HHMBO Ha PU3HUK, KOE € TMOBHCOKO O]l PU3MKOT KapaKTEPUCTHUEH 3a Mapu4HUTE (OHIOBU MU
mak 3a (OHJOBHUTE KOW WHBECTHPAAT UCKIYYHBO BO JOJDKHUYKU XapTHH OJf BPeTHOCT (OOBP3HUIIM).
Co ornen Ha (akToT Jeka BpeJHOCTa Ha (PHHAHCUCKUTE WHCTPYMEHTH Ha Ma3apoT Ha KamuTall
CEKOjJHEBHO C€ MEHYBa, BPEJHOCTA Ha YAEJOT MOXKE J1a pacTe WU omara W MOBPaTOT Ha IOYeTHATa
WHBECTUpPAHA CyMa BO CEKOj MOMEHT, HE € 3arapaHtupad. Munature nepdopmancu Ha DOHIIOT HE TO
rapaHTUpaaT UIHOTO paboTemhe T.6 OCTBAPEHHUTE MPUHOCH BO MUHATOTO HE TH TapaHTUPaaT HIHUTE
MPUHOCH.

3akimy4ok Ha oBa OM OWJIO JeKa PU3MKOT O]l BIOXKYBalk€ Ha MMa3apoT Ha XapTHH Ol BPEAHOCT,
NPETCTaByBa MOXKHOCT WJIM BEPOjaTHOCT JieKa NPUHOCHTE OJI BIOXYBAambETO MOXAT Ja Oujar
HE3a/I0BOJIMTEIIHU WJIM HETaTHBHHU.

JpymTBOTO 32 YIpaByBame ke BOCIIOCTaBH ceolaTeH 1 e(hpUKaCeH CUCTEM 3a YIPaBYBAkE CO PU3UIH
COOJIBETEH Ha MPUPOJaTa, BHIOT U 00eMOT Ha paboTemero Ha DOHIOT, KOj Ke COMPKU: cTpaTreruja u
TIOJIUTHKA 33 YIPaBYBamhe CO PHU3HIIU; MOCTANKH U MEPKH 32 YIPaBYBake CO PU3MIM U TCXHHUKH 32
MEpEHE Ha PUBHULIUTE U MPOLIEHKA, CIEACHE U IIPECUCIIUTYBAE Ha YIIPABYBABETO CO PU3ULIU

[Tpuka3 Ha BUIOBU PU3HIM M OICHKA HA HUBHO BiujaHue Bp3 POHIOT (TpH HUBOA: BHUCOK, CPEICH,
HH30K)

Bun Ha pusuk CreneH HA BiHjaHue

[TazapeH pu3uk Bucok
Kamaren puzuk Huzok
Kpenuten pusuk Cpenen
JlukBuaEH pu3HUK Cpenen
Banyren pusuk Cpenen
Pu3nk o npomMeHa Ha TaHOYHUTE Huzox
MIPOIKCHU

ITonuTHYKY pU3HK Husok

OcHoBHaTa [OJArOpoYHa wLed Ha JlpyIITBOTO 3a ympaByBambe NpeTcTaByBa NpOdEeCHOHATHO
BIOXKYBamkbe Ha NpUOpaHUTE MAPUYHUA CPEJCTBA, JO3BOJCHH M JeQUHUpAaHHM CcO 3aKOHOT U
00e30enyBame JIMKBUAHOCT HA DOHIOT, CO MTO OM ce OBO3MOXKMWII MOCTOjaH U HEMPEYeH OTKYI Ha
ynenure B0 DOHIOT, a MPUTOA U OCTBAPYBAhE HA LITO TOT0JIeMa MPOPHUTAOMITHOCT TIPH BIOXKYBAHHETO
BO COTJIACHOCT CO NPEB3EMEHUTE PU3HIIH.

OctBapyBameTo Ha MPO(GUTAOMIHOCTA € YCIOBEHA O IIOCTOEH-E Ha OINPEAETIECHH BUIOBU HA PU3HLU
KaKo IITO CE CIICTHHUTE:

IMa3apen pusuk: L{ennTe Ha XapTHUTE O/ BPEIHOCT KOM TO COYMHYBAaaT UMOTOT Ha DOHIOT MOKaT
Jla BapupaaT BO 3HAYMTEJIeH 00eM MOpaaM IojaBa HA PA3lIWYHU (AKTOPH Ha Ma3apoT Ha XapTHH OX
BPEAHOCT KaKO IITO Ce: PeBUAMPAHH M3BEIITau, 00jaByBame Ha pacrperenda Ha JOOMBKa O] CTpaHa
Ha JpylITBaTa, MPOMEHH Ha JEJHOCTH BO HEKOM HMHAYCTpUH W nap. Toa Oum MMano BiIMjaHue Ha
MHBECTHIMCKATA TOJUTHKA Ha JpymTBOTO 3a ympaByBame , CO MITO OM JOBETO A0 HE3aJ0BOJIUTEIICH
HOPACT WM 11aJT Ha BPETHOCTA HA Y/ICJIUTe.

JpymTBoTO 32 yIpaByBame MOXKE Ja r0 HaMalld PU3UKOT, HO HE ¥ BO MOTIIOJIHOCT /1a TO €IMMUHHPA,
CO TOA IITO Ke yNmpaByBa CO MA3aPHUOT PU3UK BIIOKYBajKH TO UMOTOT Ha DOHIOT BO TrosieM Opoj Ha
(UHAHCUCKM WHCTPYMEHTH, CO INTO TpeKy JuBep3udukanuja Ha noprdonroto Ha DoHIOT Ke
HAcTOjyBa Ja ja Hamald HEroBaTa BKyIHa PHU3WYHOCT. J[pyIITBOTO 3a ymIpaByBame Ke BIIOXKYBa
HajrojieM JAed of cpeacTtBaTa Ha DOHAOT BO aKIMM HAa KOMIIAHMM KOM TPOW3BEAYBaaT COJIapHa
eHepruja WIM KOMIIAHMH KOW  (UHACUpaaT, pa3BHBAaT, MPOW3BEAyBaaT, WHCTAIMPAaT WU
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ONIpXKyBaaT oOIpeMa 3a CoJlapHa €Hepruja, KOMIIAHWW KOW IPOW3BEIyBaaT BOJOPOJ KOPHCTEJKU
COHYEBa €HEpruja, KOMIIAHMHM KOM MPOW3BEAyBaaT MOJHAYM Ha OaTepuu CO COHYEBA €HEpruja 3a
EJIEKTPOMOOHIN Kako W KOMAaIlHMH KOW ce OaBaT co mpojakOda Ha COHYEBa CHEpruja, aKmuu Of
Makenoncka 6ep3a Ha Pery6nmka CeBepHa MakenoHMja, WHBECTHIMICKH (POHIOBH KOH BIIOKYBaaT BO
KOMITaHUM KOU IIPOM3BEyBaaT COJapHa €HEpIyja WK OlpeMa 3a MIPOU3BOJACTBO Ha COJIapHA €Hepruja
Y TIapy Ha CMETKa.

Kamarten pusuk: IIpomeHata Ha KaMaTHUTE CTAlKM HEMa HENOCPEIHO BIMjaHHWE HAa aKTHBUTE HA
nmMoToT Ha POHIOT, HO CeMaKk KaKO MAaKpOEKOHOMCKHM IapaMeTap MMa BIMjaHHE Ha Lienara
E€KOHOMHMja, KaKo M TMOCPEJHO BIMjaHHE HA aKTHBUTE Ha MMOTOT Ha DOHIOT. 3roreMyBameTo Ha
KaMaTHHUTE CTalKH MMOCPETHO MOXKE HEraTHBHO Ja BiMjae HA BPEAHOCTA HAa aKTUBUTE Ha UMOTOT Ha
@DOoHIOT, 0JeKa HAaMAyBakETO HA KAMATHUTE CTAllKM MOJKE IIO3UTHBHO Ja BIMjae Ha BPEIHOCTA Ha
aKTUBUTE Ha UMOTOT Ha DOHMOT.

Kpenutren pusuk: OBOj pHU3MK MpPETCTaByBa BEpPOjaTHOCT JAPYIITBOTO-W3[aBad Ha XapTUU O]
BPEIHOCT BO KOj € BKIy4eH UMOTOT Ha DOHZIOT, 1a HE € BO MOKHOCT J1a TH UCIIOJIHM CBOMTE OOBPCKH,
OJHOCHO Jia HE € BO MO’KHOCT [ia ja MOAMHUPH IJIaBHULATA U KAMAaTHTE BO POKOT Ha JIOCIIEBAHETO, CO
ITo 6I/I JOBECJIO A0 HEraTuBHO BJ'H/IjaHI/IC Ha JUKBHUIHOCTA W BPE€AHOCTA Ha HMMOTOT Ha (DOHILOT.
JpymTBOTO 32 ymnpaByBame K€ HACTOjyBa Jla TW BJIOXYBa CpeAcTBaTa oA MMOTOT Ha DOHIOT BO
XapTHX Ol BPEOHOCT, OJHOCHO K€ T0 peaylupa KpeIUTHHOT PHU3MK IPH CBOETO WHBECTHUPAE BO
XapTHU O]l BPEIHOCT, CO MOCPEICTBO HA KPEIUTHU aHATHM3H, JUBEP3U(UKANMja HA WHBECTUIMHTE U
npaTcmkE Ha CilydyBambaTa U TCHACHIUUTE BO CEKOHOMCKUTE U IMMOJIUTUYKUTE YCIIOBH.

JlukBugen pusuk: OBoOj pU3UK ITOCTOW CO Oriiea Ha Toa mTo MOHIOT BO OIpeneH MOMEHT Ke MMa
MOTEIIKOTHY TIPH M3HAOTamke Ha CPeJCTBa 3a JIa TH MOJAMHUPU OOBPCKUTE MOBP3aHH CO MOBIEKYBaHE
Ha yaenu ox DoHOOT, OAHOCHO PU3MKOT TMPOM3NEryBa OJf HEMOKHocTa Op30 Ja ce mpoaaaatr
(¢uHAHCHCKHUTE CpeACTBa MO IIeHAa NPUOIMKHO €IHAaKBAa Ha HUBHATA pealHa BPEOHOCT. 3aToa,
JpywmTBoTO 32 ympaByBame Ke ynpaByBa CO JIMKBHIHHOT PU3UK IPEKY BIOXKYBAaHE BO JIMKBUIHU
XapTHU Off BPETHOCT Ha HajIIMKBUIHUTE OEp3H.

Banyren pusuk: [lopaau diaykryanuja Ha JeBH3HHUTE KypCeBH BO OJHOC Ha MaKEJIOHCKHOT JECHAp,
MOXE Ja ce I0jaBH BAIyTE€H PU3MK KOj MpPETCTaByBa NPOMEHA Ha BPEAHOCTA HAa (UHAHCHCKHUTE
WHCTPYMEHTH BO KoM JIpyIITBOTO 3a yNpaByBame€ WHBECTHpa cpelncTBa Ha DOHIOT, a KOM HE ce
M3pa3eHu BO J0MalHa BajayTa. Bo Toj ciyuaj pymTBOTO 3a yIipaByBame Ke BI0XKYBa BO (PMHAHCUCKU
MHCTPYMEHTH M3Pa3eHH BO PA3IUYHHU CTPAHCKH BaTyTH.

Hoautnuku pusuk: OBOj PU3UK € MOBP3aH CO MOKHOCTA O]l €BEHTYAJIHHM BHATPEIIHO MOJUTHYKU
KpH3M Ha Ta3apuTe Ha 3€MjUTe BO KOWM Ke MHBecTHpa J[pylmTBOTO 3a yrpaByBambe W HMPOMEHH BO
CTONAHCKOTO 3aKOHOAABCTBO. OBOj PU3MK € MOBP3aH CO BOJACHETO HA MOJIMUTHKATa Ha €IHA Ip’KaBa BO
HeraTHMBHA HAcOKa, KOja MOXXE Ja MMa HEraTMBHO BJIMjaHHE HA KOMIIAHMHMTE M WHBECTUTOPUTE 1A
nperpnar 3aryou. /[pymrTBoTo 3a ynpaByBame Ke ce CTPEMH Ja I'l BIOXKyBa cpeacTBaTa Ha POHIOT BO
3eMjI/I Ha KOM MOXE€ Ja €€ OYCKyBa MUHUMAIHO BJII/IjaHI/Ie Ha TIOJIMTUYKHUTEC KpPU3W Ha IMa3apoT Ha
XapTHH O[] BPEIHOCT.

Pu3nk o1 mpoMeHna Ha JaHOYHATa peryjaTuBa: 3roJeMeHHUTE JAHOYHHU CTAllKM MOJKE Ja ce Ofpa3ar
HEraTWBHO Bp3 (MHAHCHCKHUTE pe3ynTatd Ha JlpymTBoTO 3a ympaByBame. OBa ke pe3yntupa co
HamalyBame Ha mnpodurabmiHocta Ha BiloXyBamata Ha @onmor. Ilpomenara Ha maHOuYHaTa
peryiatuBa € HaJBOp OJf JOMEHOT Ha BIIMjaHue Ha J[pyIITBOTO 32 yIIpaByBambe.

Jpyru puznnu: Jpyru pusuim Ko MoXKaT Jia BJIHjaaT Bp3 HHBECTHPAKHETO Ha cpelicTBara Ha GoHmoT
Ce: MOJKHOCTA 0J1 HeCTaOMIIHOCT MJTM BOSHH JI€jCTBHja BO PETMOHOT M MOIIMPOKO, 3IPaBCTBEHH PH3HULIU
- manzemMun kako mro € Kosug 19. He MoxxaT a ce mpeaBuIaT MAHA €KCTPEMHH CUTYallud, HO MOXeE
Ja ce HajllaT HAa4YMHHU 3a MUHUMHN3HUPAKHLC HA HETATUBHUTE e(i)eKTI/I.

4.2 Pu3uiu noBp3aHu co pymTBoTo 3a ynpaByBame 1 HAUHHOT HA YNIPaByBamwe CO THE PU3ULHA
JpymTBoTO 32 YIpaByBame YIpaByBa CO KallUTaJIOT 3a J1a ce 00e30e1u 1eka Ke MpoJoIIKH J1a paboTu
U BO HMIHHHA CIIOPEA HNPHUHIUIIOT Ha KOHTHUHYMUTET IIPEKY HaCTOjYBaH;e Jda IIOCTUTHE OIITHMAJICH
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OamaHc momery JONrOBUTE M BKyNHaTa riaBHMHA. CTpyKTypaTa Ha KamuTajioT Ha JlpymrTBoTO 3a
yIpaByBamke C€ COCTOM O] YIUIaTeH KalMTall, 3aKOHCKH PE3epBH, OCTAHATH PE3EPBH, U aKyMyJIHpaHa
JOOMBKA.

Pu3nk Ha 3210/12KEHOCT

PakoBOACTBOTO ja clequ CTpYKTypaTa Ha M3BOpHTE Ha uHaHCHpame Ha JpyIITBOTO 3a yHpaByBambe
Ha TOoAMIIHA OcHOBa. Kako nenm ox oBa cieneme, PakoBOACTBOTO T'M aHaM3upa TPOLIOKOT Ha
KaIllUTaJO0T U PU3KLMTE TIOBP3aHU CO CEKOja OJIeNIHA Kilaca Ha KallUTaloT.

OnepaTuBeH pU3NK

OmnepaTuBeH pU3HK € PU3KUKOT OJ JUPEKTHA WIIM MHIUPEKTHA 3ary0a Koja MpousJieTyBa ofl ToyieM Opoj
pasJMyHU [PUYMHU I[OBP3aHM CO TMpouecure Ha JlpymITBOTO 3a ympaByBame, BpaOOTEHHUTE,
TEXHOJIOTHjaTa U MHPACTPYKTypaTra U OA HalIBOpeIIHH (aKTOPU Pa3lIWYHU O KPEIOUTHH, Ma3apHU
PHU3HLY ¥ PU3UIH HA JIMKBUAHOCT, KAKO LITO C€ OHME KOU MpOM3JIeryBaaT oJ] Oapamara Ha 3aKOHCKaTa
perynaruBa 1 OMIITO NpU(aTeHUTE CTaHAAPAH 32 KOPIOPATUBHO ofHecyBame. OnepaTUBHUTE PU3ULIN
npou3JieryBaar oA cure omepauud Ha JpymrTBoTo 3a ynpaByBame. IlpumapHata oaroBopHoCT 3a
pa3Boj M HUMIUICMEHTalWja Ha KOHTPOJIM KOHM CE OJHECyBaaT Ha ONEpaTHBHUOT pPH3MK € Ha
PakoBoactBo Ha /[lpymTBOoTO 3a ympaByBame. [pymTBOTO 3a yNpaByBame aKTUBHO ja IpaTH
M3JI0’KEHOCTa HA ONEPaTUBEH PU3UK BO CUTE OPraHU3aLUCKH JeJIOBU U MPOLIECH.

Basyren pusuk

JpymTBOTO 3a YHpaByBame CBOETO PadOTeHe JOMHUHAHTHO I'O O/IBUBA BO PAMKHUTE Ha IUIATHHUOT
npomeT Bo PCM. Cnopen toa HajrojeM Opoj oA TpaHCAaKIMWTE CE€ OJBHWBAaT BO JOMAIllHA BalyTa.
Camo ojipenieH Opoj miakame BO Mall 00eM ce peaau3upaaT KOH CTPAHCTBO U TOA CE €IWHCTBEHHUTE
Cllydad BO KOM IpOMEHaTa Ha KypCOT MOKE€ HETaTWBHO Ja BiWjae Bp3 JpymITBOTO 3a ynpaByBame.
BrnjanueTo Ha 0BOj PU3UK € MaJl.

IIazapen pusuk

PusukoT o neHara Ha KamuTajoOT € BEPOjaTHOCTA JieKa IIeHAaTa Ha KamuTaloT ke (QUIYKTyupa H Ke
BiIMjae Ha (ep BPEIHOCTA Ha BJIOXKYBamaTa BO aKUUM M OCTAHATUTE WHCTPYMEHTH 4YHWja BPEIHOCT
NpOM3JIeryBa O/l KOHKPETHH BIIOKYBara BO aKUUM MM O WHIEKCOT Ha IEHWTE Ha KalMTaJIoT.
JpymTBOTO 32 YIpaByBamke € U3JI0)KEHO Ha PU3UK O] TPOMEHA Ha [IEHUTE Ha BIIOKYBambaTa BO XapTHH
O]l BPETHOCT M HMCTHOT € HaJBOp OJ KOHTpoja Ha JIpymTBOTO 3a ymnpaByBamke W Kako MepKa 3a
yIpaByBam€ Ha OBOj PU3HK € AMBep3u(]UKalija Ha XapTUUTE O BPEJHOCT MO BUIOBH HA UMOT.
Kpeanrten pusuk

JpymTBOTO 32 YIpaByBamke € H3I0KEHO Ha KPETUTEH PU3HK BO CIIy4aj KOra HETOBUTE KyIlyBauu Hema
Ja OmzmaTt BO coctoj0a J1a TM HCHOJHAT CBOMTE OOBPCKHM 3a IUIakame, KaKo M OJ Mapu U MapUIHU
Cpe/cTBa, JIEMO3UTH BO OaHKM W (PMHAHCHCKM HWHCTUTYIWHU. JIpyIITBOTO 3a yIpaByBamke HeMa
W3JI0)KEHOCT Ha KPeJUTEH PHU3KK 3a modapysamaTa o1 DoHI0BHUTE CO KOU TOA YIIPaBYBa.

Kamarten pusuk

JpymTBOTO 32 yIpaByBamke ce M3JI0KYBa Ha PU3UK OJ] TPOMEHN Ha KaMaTHHU CTAlKH BO CIIy4aj Kora
KOPUCTH KPEOUTH ¥ TMO033ajMUIM JIOTOBOPEHM IO BapHjaOMIIHM KaMaTHHU CTalKd WM KOTa HMa
TUTACHUPAHO CPENICTBA Kaj APYTH APYIITBA MM OaHKH JOrOBOPEHHU IO BapHjaOMIIHU KaMaTHH CTAITKU.

JINKBHIHOCEH PU3HK

JIMKBUJIHOCEH PU3MK WIM PU3UK OJ1 HETUKBUIHOCT IMOCTOM Kora [[pylmiTBOTO 3a ynpaByBawke HeMa Ja
Oume BO COCTOj0a CO CBOMTE HMApUYHM CPEICTBA PEAOBHO Jia T'M IUIaka OOBPCKUTE CIpEMa CBOUTE
JIoBepUTENd. [[pylmITBOTO 3a yrpaByBame I'i MEHAIUpa CBOUTE CPEICTBAa U OOBPCKH HA TaKOB HAYHMH
IITO MO>KE J1a TH UCIIOJIHU CUTE CBOM JAOCII€aH! 0OBPCKH BO CEKOE BpEMeE.
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4.3 U3jaBa: ®ougor e ocHoBaH co Pemenne YII 6poj rouHa W3JAJICHO OJT
Komucujara 3a xaptun on Bpeanoct Ha PenmybOnuka CeBepna Makenonuja.

4.4. N3jaBa: Vme Ha nprkaBa, JIOKAHAa caMOyTIpaBa WM Mel'yHapoOJHA OpraHW3alfja BO YAW XapTUH
OJl BPEIHOCT Ke ce BIOXH ToBeke o 35% ox mmoror Ha DOHIOT BO CIEIHUTE ApXKaBU: HEMa 1ia
BIIOXKYBaMe

4.5 Jl0o3B0JIeHH BJI0KYBatba BO 1€PUBATHBHU (PUHAHCHCKU HHCTPYMEHTH

®DOoHAOT HEMaA Ja BIOXYBAa BO TEPMHUHCKH W ONIMCKH JAOTOBOPH U APYTH ACPUBATUBHH (PUHAHCHUCKU
WHCTPYMEHTH CO KOM C€ TpryBa Ha peryjJupaHu Na3apd W/WIN JepUBATUBHU (DUHAHCHUCKU
MHCTPYMEHTH CO KOH C€ TPryBa MPeKy LIaNTep WIM UHCTPYMEHTH KOU MMaaT KoM HyAaT (YUHAHCHCKU
JIOCT JIEBEPHIL

4.6. ®oHIOT HEMa /1a KOPUCTH TIOCEOHN TEXHHWKH Ha YIpaByBambe KOM MOXKE Ja BKIYJyBaaT 3aIlTHTa
on pusuk (hedging), apourpaxa Wi BIHjaHUETO Ha (PUHAHCUCKHU JIOCT JIEBEPHIL.

4.7. U3jaBa: CpencrBata Ha DOHJOT Ke OMIAT MHBECTUPAHU BO COTJIACHOCT CO WIEHOT 66 01 3aKOHOT
3a MHBCCTUIIMCKU (l)OHILOBI/I Hn CorJlaCHO HpaBI/IJ'IHI/IKOT 3a JO3BOJICHU BJIOXYBama, OrpaHUYyBamkba Ha
BJIOXKYBambaTa U NPeUYeKOpyBambe Ha OrpaHUYyBambaTa 3a BIOXKYBambe Ha UMOTOT Ha DOHIOT, JOHECEH
on Komucwujara.

4.8. ®oHmoT HeMa 3a 1)1 PEIUTHIIUPakhe Ha OeP3aHCKU UHIIEKC.

4.9.Heto Bpennocta Ha ®onnmot, ApymTBoTO 3a ynpaByBame co DOHAOT ja mpecMeTyBa BKyIHATa
BpeOIHOCT Ha UMOTOT Ha POHAOT, r'm yTBpayBa cure OOBpckM Ha POHIOT HACTAHATU TMIpen]
YTBp/AYBameTO Ha HETO BPEIHOCTA, ja MPECMETyBa HETO BPEAHOCTAa Ha MMOTOT Ha DOHJOT U HETO
BpEeIHOCTa HAa UMOTOT 10 yzaen. [IpecmeryBamero Ha UIMOTOT Ha POHAOT, OOBPCKUTE, HETO BPEAHOCTA
Y HETO BPEIHOCTA TI0 yIel, ja KOHTPOIUpPA U ja IOTBpayBa JlemosuTapHaTa 0aHKa KOja HCTOBPEMEHO €
OJITOBOPHA M 3a TOYHOCTA Ha MPECMETKHTE KOM ce JocTaByBaarT no Komucujara 3a XapTuu on
BpeqHOCT. MIMoToT Ha DOHAOT HA JICHOT Ha BpEAHYBamE MPETCTaByBa 30Mp Ha BpPEJHOCTA HA CHUTE
BUJOBH CPEICTBA KOM CO 3aKOHOT C€ NPOMNUINAHM KaKo JO3BOJICHH BJIOXKYBamba U KOH C€ BO
COIJIACHOCT CO OIpaHMYyBamaTa 0/ 3aKOHOT 3a BJIOKYBame Ha cpencTBata Ha QOHIOT NPONUILIAHH U
co IIpocnekror. Hero BpenHocTa Ha UMOTOT HA POHIOT Ha ACHOT HA BPEHYBAamhE CE IIPECMETYBA BP3
OCHOBa Ha Ma3apHUTE BPEOHOCTH HAa XapTUUTE OJf BPEIHOCT U JENO3UTHTE BO (MHAHCHCKHUTE
MHCTUTYLMM U JIPpyr'd UMOTHM BPEIHOCTH Ha (DOHIOT, cO oa3eMame Ha oOBpckuTe Ha POHAOT Ha
ucthoT JeH. OOBpckute Ha DOHIOT MOXe Ja Oumar OOBPCKM Bp3 OCHOBAa HAa KYIMyBambe WIIH
npojaBame Ha IMOTOT Ha DOHJOT, 00BpCcKH KOH [IpymTBOTO 32 YIpaByBamke Bp3 OCHOBA HA HaJIOMECT
u o0BpckH KOH JlemosutapHarta OaHKa Bp3 OCHOBa Ha HAJOMECT, KaKO W OCTaHATH OOBPCKU
(cybnmerno3uTtapHa 0aHKa, peBHU3Hja HA U3BEIITAUTE) COTIACHO 3aKOHOT MpeaBujicHu co [IpocnekTor.
4.9.1 Boratuanoct Ha PoHAOT

BonarunHocTta Ha HeTO BpeaHOCTa HAa UMOTOT Ha DOHIOT € mpecMeTaHa co ynotpeda Ha cTaHIapaHa
nesujaumja. CtaHgapaHaTa AeBHjalMja ce CMETa CO HENEJHHU MPUHOCU 3a MOCIEIHHUTE 5 TOAMHU U
Taka JOOMEHHOT Pe3yJITaT ce CBeyBa Ha TOJTUIITHO HUBO.

4.10 HayuH 1 BpeMe Ha IIpecMeTKAa Ha HeTO BpeaHocTa. BkynmHnot umot Ha ®oHAOT HA NEHOT Ha
BpeIHYBam€ IpeTcTaByBa 30Mp Ha BpEAHOCTa Ha CHTE BUAOBH cpeacTBa. Heto BpeaHocTa Ha HMOTOT
Ha DOHIOT Ha JAEHOT Ha BpEeJHYBam€ ja MPETCTaByBa BKyNHATa BPEIHOCT HA MMOTOT Ha DoHIOT
HamasieHa 3a oO0BpckuTe Ha POoHAOT ucTHOT AeH. O6Bpcku Ha POHOT ce: KyIMyBamke WIN MPOIaBarbe,
OJTHOCHO BIJIOXKYBam€ BO (PMHAHCHCKH WHCTPYMEHTH; Mpojax0a ¥ OTKyn Ha yzaenu Bo DoHAOT u
ocTaHaTh OOBPCKH COrNTacHO 3aKOHOT (HaJOMECT 3a yIpaByBame, HaJoMecT 3a JlenosutapHa O6aHka u
cyOnmeno3urapHaTta OaHKa, HAJIOMECT 3a TOAMIIHA peBU3Hja, HagzoMmecT 3a KXB).

[IpecmeTyBambeTo Ha HETO BpeAHOCTa HAa UMOTOT Ha MOHIOT ce BpIIM COMIACHO 3aKOHOT 3a
WHBECTUIMCKU (OHJIOBHU ¥ [IpaBHIHHUKOT 3a YTBp/IyBamkbe HA HETO BPEJHOCTA HA HIMOTOT Ha OTBOPEH U
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3aTBOPEH MHBECTHUIMCKH (POHI M 3a IMpEecMEeTyBame HAa HETO BPEAHOCTa HA MMOTOT II0 YJEJ W TI0
aKLIUHM BO MHBECTULUCKHUOT (hOHJ NoHeceH of KoMucujaTta 3a XapTuu o BPeIHOCT.

ITpu mpecMeTka Ha HETO BpeOHOCTa Ha UMOTOT Ha DOHIOT M Ha LeHarta mo yaein, [pymTBoTo 3a
yIIpaByBame € JOJDKHO: 1a ja MpecMeTa BKYIHATa BPEJHOCT HAa MMOTOT M 00BpckuTe Ha POHIOT, 3a
JICHOT Ha BPEAHYBAhE BO COTVIACHOCT cO [IpaBMITHUKOT 3a yTBpAyBame Ha HETO BPEAHOCTA HA HIMOTOT
Ha OTBOPEH M 3aTBOPEH WHBECTUIMCKH (OHJ U 3a MPECMETyBamhe Ha HETO BPEJHOCTa HA UMOTOT TIO
yJIeJ WM 1O aKIIMU BO MHBECTHIMCKHUOT (OHI HoHeceH ox KoMmucujaTa 3a XapTuu O BpeAHOCT; 1a ja
IpecMeTa HeTO BPEAHOCTa Ha UMOTOT Ha DOHIOT HA HAUMH LITO BKYITHHUTE cpeacTBa Ha PoHIOT ke rH
HaMmajM 3a BKymHuTe oOBpckr Ha OHIOT Ha JACHOT Ha BPEIHYBame; Ja ja IpecMera LieHaTa Ha
ynenoT Bo @OHAOT Ha HAYMH IITO HETO BpeTHOCTa HA UMOTOT HAa DOHIIOT Ke ce MOJENH CO BKYITHUOT
Opoj Ha yZenu Ha NEHOT Ha BPEIHYBAame; /1a W3BPIIM MpoJak0a Ha YAENH MO0 ypeaHO NPHUMEHHU
Oapama 3a KylmyBame Ha YACIH M W3BPLICHW BaJMIHHM YIUIATH Ha W3HOCH Ol Oapamara, MpHUTOa
HaMajlyBajKy ro YIJIaTEHHOT W3HOC 3a TPOUIOKOT 3a MpoJax0a Ha yAeIuTe, OMHOCHO Ja TO mpecMeTa
M3HOCOT Ha OOBPCKHTE KOM HacTaHaite Ha ToBap Ha POHIOT MO ypeaHo MpUMeHH Oapama 3a OTKYI Ha
yIeTn KOPHUCTEJKH ja IleHaTa Ha yAeuTe; Ja ro mpecMeTa O0pojot Ha yaenu Bo DOHAOT Ha ACHOT Ha
BpeIHYBalkhe¢ Ha HAUYWH IITO OpOjOT HA yIeNu O]l TIOCICAHHUOT JIEH 3a KOj ce MpecMeTyBa IeHaTa 10
yzen, ce 3rojieMyBa 3a OpOjOT Ha yAelu KOj € JOOMEeH OX peann3anuja Ha OapamaTa 3a KyIyBambe
yIeIH Ha TOj JICH Ha BPEJHYBAIbe, a 32 KOW BIOKYBAa4yOT M3BPIIMJI HABPEMEHA yIllaTa Ha M3HOCOT Ha
OapameTo 3a KyIyBame YJICId, M Ja Ce HaMalud 3a OpojoT Ha yAeldn KOj € J0OHeH of
peanu3npame/n3BpIlyBamkbe Ha Oapamara 3a OTKYII 3a JICHOT Ha BPeJHYBambe; 1a ja MPEeCMETyBa HETO
BpeAHOCTa Ha UMOTOT HAa DOHIOT 1Mo MpoxaxkOa M OTKYII HA yJEIH HAa HAYMH IITO K& OBO3MOXKH HETO
BpeIHOCTa Ha UMOTOT Ha DOHJOT Aa ce 3rojeMH 3a BPEeJHOCTa Ha MPOJNAJACHUTE YNNI U Ja ce
HaMalM 3a BpeJHOCTa Ha OOBPCKHTE 32 OTKYIICHUTE Y IENH.

JpymTBOTO 32 yIpaByBambe € JOJDKHO HETO BPEAHOCTa HA MIMOTOT Ha DOHIIOT M [IeHaTa Ha y/el 1a ja
MpecMeTyBa 3a CEeKOj JEH, HapelneH paboTeH AeH. bapamara 3a mpomax0a WM OTKYN Ha yIENH BO
®DoHIOT KoM ce MPUMEHHU BO HepaboTeH JeH, [pymTBoTO 3a ynpaByBame Ke TH MPecMeTyBa Mo IeHa
Ha yJIeH O] MPBUOT paboTeH JieH.

Hero Bpennocta mo ynmen ¥ BKYMHHOT Opoj Ha yzaenu Ha DOHIOT ce mpecMeTyBa M M3pa3yBa BO
yeTHpH AeiuMainu Mecta. CUTe 3rojieMyBama U HaMalyBamka Ha OpOjoT Ha yJIeM Ha UHBECTUTOPHUTE
B0 @oHAOT Tpeba Ja OuaaT npecMeTaHu U U3pa3eHH BO YSTUPH JACUMAaTHA MecTa.

4.11 Bpeme, HA4UH U 3a4e€CTEHOCT HA MPeCMETKA HA LIEHUTE HA yleJuTe

JpymTBOTO 32 yIpaByBame CEKOj pabOTeH JeH 3a NMPETXOIHHOT ja MPECMETyBa HETO BPEIHOCTA IO
ynen Ha @oHaoT, HajaoHa 1o 16 yacor. JleH Ha mpecMeTKa € AGHOT Ha KOj IITO ce MPecMeTyBa HETO
BpeAHOCTa Ha UMOTOT Ha DOHAOT.

Hero BpenHoCTa 10 yze1 € HETO BpeJHOCT Ha UMOTOT Ha DOHIOT mojeneHa co OpojoT Ha yAeIuTe Ha
®DOHJIOT Ha ICHOT Ha BPE/IHYBakhE€ HA HETO BPEJHOCTA HA UMOTOT Ha DOHOT.

WuBectuTopuTe KymyBaaT yaenu B0 QOHAOT criopesl HETO BPEJHOCTA IO /eI Ha JCHOT Ha KyIyBambe
(T), moxonky mapuyHHTE CPEICTBA CE YIUIATeHH A0 24 4acoT BO paOOTHHOT JIeH H € NpU(aTeHO
OapameTo 3a KylyBambe Ha yJeld BO TEKOBHHMOT AeH. bapamara 3a mpoaax0a Ha yaenum KOHW ce
NPUMEHH BO HepaOoTeH JieH, JIpyTBOTO 32 ynpaByBame ke TH PEeCMETyBa 110 [IeHaTa Ha YAeJIHUTe O]
NPBUOT HapeieH paboTeH JieH.

Otkynotr Ha yznenu Bo POHIOT ce BpIIM CIIOpe] LeHaTa Ha BPEOHOCTA Ha YAEJNOT YTBpAEHA MPBHOT
HapeJIeH JIeH Ha IIPOIIeHa 10 MOJHeCyBambe Ha 0apameTo 3a OTKYH Ha ynenoT. bapamara 3a oTkyn Ha
YT KOU ce MPUMEHH BO HepaboTeH AeH, /[pymTBoTO 3a ympaByBame ke I IpecMeTyBa 1o IeHaTa
Ha yZIeJIUTe O/ NPBUOT HapeleH pabOTeH ACH.

Heto Bpennocta Ha MMoTOT Ha POHIOT M HETO BpelHOCTAa Ha HWMOTOT Ha DOHAOT mo ynuen ja
npecMetyBa JIpymTBOTO 32 yIpaByBame, a ja KOHTPOJIHpa M MOTBpayBa Jlemo3urapHata OaHKa Koja
MCTOBPEMEHO € OJrOBOpPHA M 3a TOYHOCTA Ha NMPECMETKHTE KOM ce JocTaByBaaT 1o Komucujata 3a
XapTHH OJ] BPEIHOCT.
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JlpyImITBOTO 3a yIpaByBame ja MPECMETyBa HETO BpEIHOCTa Ha MMOTOT Ha (DOHAOT HA HAYMH IITO
HETO BpeAHOCTa Ha MMOTOT Ha DOHIOT ke ce mojenu co BKYNHHOT Opoj Ha yJenu Ha JCHOT Ha
BpEIHYBabE.

IlenaTa 3a npogax0a Ha HOBHTE yAEIH M OTKYI Ha IIOCTOJHUTE yJIENIU € €JHaKBa Ha HETO BPEJHOCTA
Ha UMOTOT Ha DOHIOT 110 yAe.

[Tponax06aTa 1 OTKymoT Ha yaenu o POHIOT ce BPIIM BO TEKOT Ha JCHOT MO IeHa Koja BO BPEMETO
Ha W3BpIIyBamke Ha bapameTo 3a mpomax0a WM OTKYN Ha yJenw He € oapeneHa. ExmHcTBEeHO Ha
YTBpJICHA [IeHa TI0 Y/IeJ € J03BOJIEHO JIa ce IIPECMETYBa M HAILIATyBa BIE3HHU U M3JIE3HU IIPOBH3HU.
O0jaByBameTo Ha LieHaTa Ha yjaenutre Bo DPoHAOT ce BpmM Ha BeO cTpaHuuara Ha JlpymrTBoTo 3a
yIpaByBame, HaBeZieHa Bo Touka 1.6. o [IpocniektoT Ha DOHAOT.

5. ACTOPUCKHU NIOJATOLHA 3A TIPUHOCOT HA ®OHAOT

Co ormex Ha (pakTOT JeKa co MOHECYBameTo Ha oBOj lIpocriekt, MOHIOT ceyiiTe He OTIIOYHAT CO
paboTa, HICTOPUCKHU ITOAATOLH 32 MPUHOCOT HE € JOCTAllEH.

6. HAUYMH HA IIPECMETYBAIBE HA MH3HOCOT HA HAJIOMECTOIIUTE H
TPOIIOLIUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

6.1. HAAOMECT 1M TPOLIOIU HA TOBAP HA UMOTOT HA ®OHAOT
Ha ToBap Ha uMOTOT Ha DOHJOT C€ HAILIATYBAAT CIEAHUTE TPOLIOLIM:

e HagomecTok 3a ynpaByBamce;

e JIpyru Tpoonu:

- Tpouronu natenu Ha JlenosutapHa 6aHka;

- Tpouronu noBp3aHu co Kymnonpoaax0a Ha UMoT Ha DOHIOT

- Tpouonu 3a roAuiiiHa peBU3H]ja,

- Tpourok 3a ucriaTa Ha JAHOK Ha UMOT U IOOWBKa Ha OTBOPEHHOT DOHI,
- Tpomronu 3a MeceueH HagomecTok Ha Komucuja

Haoomecmok 3a ynpagysarse

JpymTBoTO 32 ynmpaByBame Ha TOBap Ha MMOTOT Ha DOHAOT HaIIaTyBa HAJJOMECTOK 3a yNpaByBame
KOj M3HECyBa roguiuHo 2,5% o1 BKyIHaTa BPEAHOCT Ha MMOTOT Ha POHIOT Koja ce HaMalyBa 3a
W3HOCOT Ha 00BpckuTe Ha DOHIIOT BP3 OCHOBA Ha BIIOXKYBamara BO (PMHAHCHUCKH HHCTPYMEHTH.

HapomectokoT ce mnpecmeryBa Mo ciegHara ¢opMyiia: OCTBapeH TOJMIIEH HaJOMECTOK 3a

yHpaByBame X EEY HelpecTanHa roguHa Win x L 3 IIpecTalHa roJMHa.
365 366

Haoomecmox na /lenozumapna oanxa

JpymTBOTO 3a yhpaByBame Ha TOBap Ha MMOTOT Ha DOHAOT IJIaka HAJOMECTOITM M TPOIIONN Ha
HenosutapHara OaHka 3a pabotute Kou ce AeduHUpaHH BO IOroBOopoT co Jlemo3utapHaTa OaHKa,
3akoHot, CratyToT 1 [Ipocriekror Ha @onmot u Tapudara 3a HaJOMECTOIH U TPOILIOIIH 32 BPIICHE HA
pabotu Ha Jleno3urapHata 6anka. Ha toBap Ha umotoT Ha ®oHmot, [pymTBoTO 3a yrpaByBame Ha
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Jeno3utapHara OaHka WM IUiaka HaJOMECTOK Ha TOAMIIHO HHMBO BO 3aBHCHOCT OJ BHCHHATa Ha
BKYITHaTa BPEIHOCTAa HA UMOTOT Ha MOHAOT KOja ce HaMallyBa 32 U3HOCOT Ha 00BpCcKUTEe HA DOHIOT
BP3 OCHOBA Ha BJIOXYBamaTa BO (DJMHAHCHCKH MHCTPYMEHTH, CO IPUMEHA HA CJICTHUBE CTAIKU:

o 1o 300.000.000,00 nenapu 0,30%
o ox300.000.001,00 -600.000.000,00 nenapu 0,27%
o 071 600.000.001,00 -1.800.000.000,00neHapu 0,23%
o wnax 1.800.000.000,00aeHapu 0,19%

Ha ToBap nHa umortot Ha ®onzaoT, JpymTBoTO 3a ynpaByBame Ha Jleno3urapHaTa OaHKa M IJiaka u 3a
TpoLIONUTE 3a CyO-memosurapHa OaHka. VI3HOCOT Ha OBHME TPOIIOLM € €IHAKOB HA PpEaIHo
OCTBAPEHUTE TPOILIOLIH.

Tpowoyu nospzanu co Kynonpooaxcoa na umom na @ondom

Ha ToBap Ha umotoT Ha ®onHnoT, pyIITBOTO 3a yIpaByBame I'M IJIaka CUTE TPOLIOLMTE IIOBP3aHU CO
KyIIyBame U MpoJaBame Ha UMOT Ha DOHIOT, Kako IITO ce:

- Tpouonu 3a O6pokepcKH NPOBU3UU

- bep3ancka Takca

- IlenTpasen neno3uTap 3a XapTHH O BPEAHOCT

- Jasorwm

- [pyru Tpoumonu noBp3aHu cO IOPaMHYBabE HA TPAHCAKLUUTE

Jlpyzu mpowioyu Kou Ke npousnesam o0 padomersemo

Hpyru Tpomonu Ha ToBap Ha UMOTOT Ha DoHTOT ce:
- Tpowonu 3a rogumIHa peBrsyja,
- Tpourok 3a ucriaTa Ha JAHOK Ha UMOT U IOOWBKa Ha OTBOPEHHOT DOHI,
- Tpomronu 3a MecedeH HagoMecTok Ha Komucuja

N3HOCOT Ha OBHE TPOLIOLM € €IHAKOB HA PEATHO OCTBAPEHUTE TPOLIOLM KO MPOU3IEryBaaT Of
JIOTOBOPHUTE, OJHOCHO TapH(DHUIIUTE HA PEICBAHTHUTE MHCTUTYIIMH, U HCTUTE CE HA TOBAP HA UMOTOT
Ha PoOHOOT.

6.2. HAIOMECT 1M TPOIIOIIN HA TOBAP HA HHBECTUTOPUTE

HanomMecTonnTe koM ce HamnaTyBaaT O HHBECTUTOPOT BO POHJOT ce:

e  BIE3€H HAJOMECTOK KOj ce 0A0uBa 0] U3HOCOT 3a yIUlaTa BO MOMEHTOT Ha Mpojaxkba Ha yne-
JIITE,

®  M3JIE3€H HA/JIOMECTOK KOj ce 00MBa O]l HETO BPEJHOCTa HA UMOTOT HA OTBOPEHMOT (OHA MO
yZIe71 BO MOMEHTOT Ha OTKYTI,
TPOLIOK 3a IIPEMHUH OJ1 €/IeH BO IpyT (HOHJ
JpYTH ONpepaTHBHH Tpowolm yTBpaeHu co Ctarytot u [Ipocnekror Ha @oHmoT (Tporrony 3a
MapKEeTHHT; TPOIIOIM 3a W3JaBambe W3BOJ OJl WHAWBHIyaJHa CMETKa Ha Oapame Ha
COIICTBEHUKOT Ha YAENIW; TpOIIOLM 3a JOAEIyBame Ha JIO3MHKA 3a MPUCTAll Ha
WMHIMBUIyallHaTA CMETKa MpeKy BeO crpaHata). McTtuTe Hema &a ce HamjaryBaaT M ce Ha
ToBap Ha J[pymITBOTO 32 yrpaByBame. BiinjaHHeTo HA FOJMITHUOT HAJOMECT 33 YIPaBYyBambe,
TPOLIOLHMTE 3a yIpaByBame U paboTa ' HaMallyBa UAHUTE NPUXOAU Ha BIOXKYBauHUTeE.
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Haoomecmox 3a uzoasarse na yoenu (61e3en Ha0OMeCcmokK)

Hanomecrok 3a m3maBame Ha ynenw (BJI€3€H HAJIOMECTOK) MPETCTaByBa HAJOMECTOK KOj TO Iulaka
WHBECTUTOPOT NPH yIJIaTa Ha MapuuHU cpeAcTBa Bo DOHAOT, CO LeN KyIMyBame YACTH U UCTHOT ce
oJ0uBa Off M3HOCOT Ha yIUlaTa BO MOMEHTOT Ha Npojax0a Ha yJIeluTe, OJHOCHO BO MOMEHTOT Ha
KOHBEPTHpAmE¢ HA MAPUIHH CPE/ICTBA BO Y/CIH.

[Ipogaxbata Ha ynenure Ha DOHIIOT Ce BPIIH IO IIeHA KOja € yTBpeHa Ha JEHOT Ha KOj € W3BpIIeHA
yImarara Ha cMeTkaTa Ha QOHIOT, 3rojieMeHa 3a BIe3eH HaJOMECTOK.

1. EnnoxpatHa yruiata

Brne3nuort HagmoMecTok ce MMpeCMETYBA Ha BKYITHUOT U3HOC Ha yIlJjiaTa.
Brne3nuort HagmoMecTok ce MMpeCMETYyBaA CrIopea CJICAHUTE CTAIIKU:

- 10 100.000,00 nenapu 3,5%
- ox 100.001,00 genapu mo 500.000,00 nenapu 3,0%
- 01 500.001,00 gerapu mo 1.000.000,00 nenapu 2,5%
- ox1.000.001,00 nenapu mo 3.000.000,00 nerapu 2,0%
- 013.000.001,00 nenapu mo 5.000.000,00 nerapu 1,5%
- Hax 5.000.001,00 nenapu 1,0%

Brie3sHnoT HamoMecTOK ce mpecMeTyBa 1mo ¢popMmymaTa:

Brezen mamomectok (menapum) = MuBecTupana cyma (meHapu) X BuezeH HagomecTok (%)/ (100+
BJIe3eH HaoMecToK ( %))

IIp. Axo ce naBecTupaat 6210 neHapu BIE3HHOT HAZOMECTOK K€ Ce€ TIPecMeTa:

Briezen nagomectok (meHapu)= 6210*3,5/(100+3,5)= 210 nenapmu.

2.Ilnan Ha mporpamMupaHu yIiaTH

WHBecTuTOpUTE MMaaT MOXHOCT Jla W30epar NporpaMHpaHo HWHBECTHUpAE, OJHOCHO IUIaH Ha
nporpaMupanu ymnatd. Kaj mporpaMupaHuTe YIUIATH WHBECTHTOPOT OJJIy4yBa 3a BHCHHATa Ha
BKYIIHHOT BIOI M JWHAMUKAaTa Ha YIIATa Ha IPONOPLMOHAIHUOT [Jel OJ BKYIIHHOT BJIOT BO
MHUHHMMAJIEH BPEMEHCKM IEpuoJl oA 2 TOAWHM. YIUIaTUTE MOXaT Ja OMIaT MECEYHM, KBapTaJlHH,
MOJYTOJIMIITHA WM TOAMIIHHU. 3a BKYNMHHOT M3HOC Ha MporpaMHpaHara yIulaTta, HaJOMECTOKOT 3a
W3JaBamke Ha yIEIH € Hallaka OX MPBHUTE YIJIAaTH Ha MPONOPLHOHANEH AEN OJ BKyMHHOT Bior. Ce
JI0JIeKa HE CE€ HaIlIaTH BJIE3HHOT HAaJOMECTOKOT HE Ce MpecMeTyBaaT yzenu. OTKako ke ce HarlaTH
HAJOMECTOKOT, 3a IIOHATAMOIIHUTE yILUIaTH HEMA Ja CE HAIUIaTyBa BIIE3CH HAJOMECTOK. BucuHara Ha
BIIC3HUOT HAJOMECTOK CE€ OJpelyBa BO 3aBUCHOCT OJf M3HOCOT HA BKYITHHOT BJIOT, COTJIACHO CTAIIKUTE
Y HAYMHOT Ha IIPECMETKA 3a €AHOKpAaTHA YILIATa.

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

- 10.000,00 nenapu Bo cirydaj Ha MECEYHH YILUIATH

- 30.000,00 nenapu Bo ciiyyaj Ha KBapTaJHU YILJIaTH

- 60.000,00 nenapu Bo ciiyuaj Ha MMOJYTOAUIIHM YILIATH, U

- 120.000,00 nenapu Bo ciy4aj Ha FTOAMIIHM YIUIATH

Biie3HHOT HAJOMECTOK 3a TrOpeHaBeneHara cyma ¢ 3% T.e. BIE3€H HAaJOMECTOK (JIeH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. OBaa cyma ke Owuie HamaTeHa CO MpBara W BTOpaTa
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MPOTIOPIIMOHAIHA yIuIaTa, pH mrto Bpemanocta o 10.000,00 nenapu ke ce HamwIaTy off MpBaTa para,
(Ipu mITO HE CEe MpecMeTyBaaT yAeH ) U BpegHocTa o 484,5 neHapu ke ce HaIIaTH oJ] BTopaTa para (
Opyd IITO ce IpecMmeTyBaa yaenu 3a 9.515,5 nenapu). [IoKonKy HHBECTHTOPOT Ce OAIYYH 3a
MHBECTHpPAhEC Ha UCTaTa CyMa HO IPEKy MOBEKe €IHOKPATHH YIUIATH, HA TIPHMEp JIECET €AHOKPATHH
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 IOMOBOJIHUA BO
criopend0a CO EJHOKPaTHUTE BIIOXKYBama, BO OJHOC Ha BJIE3HHOT HAJOMECTOK KOj € IIOHH3OK.
VHBeCTHTOPOT KOj NpHCTammI Ha IUIAH 332 MPOTPAaMHUpaHH YIUIATH TO 3aBpIIyBa HPOTPamMoT CO
nocjegHaTa IpoMoLHOHANHA YIulaTa (0THOCHO BO MOMEHTOT Kora Ke ja yIUIaTH BKyITHaTa JOrOBOPEHA
cyMma). IHBECTUTOPOT MOKE Jla TO MPEKWHE TIAHOT Ha MPOrpaMHUpaHu yIIaTH CO MOJHECYBame Ha
HAJIOT 3a JISJyMEH WM IIEJTOCEeH OTKYH Ha yzaenu Bo POHAOT, mpen KOMIUIETUPARmETO Ha IUIAHOT Ha
nporpaMupaH ymiatd. Bo Toj ciydaj, MHBECTHTOpOT HeMoxe jAa mobapyBa Bpakame Ha BeKe
HaIJIaTeHUTE HAJOMECTOLM WIIH YCIIOBH 3a IJlaKkame Ha TOHM30K HaJOMECTOK Ha HATAMOIIHH YIUIATH.
Brie3HMOT HagOMECTOK 3a CHUTE ONOJHUTEIHH YIUIATH KOM He ce omdareHn BO IUIAHOT Ha
HporpaMHUpaHH BIIOKYBarba C€ HAIUIaTyBa BO COIJIACHOCT CO TOPCHABE/ICHUTE CTAIKH 32 €IHOKPATHH
ymiaTtu, 1 COOABCTHOT HAYUH Ha MPCCMETKA.

3. HeegnakBu yruiaté Bo oJipe/ieH BPEMEHCKH TIEPHOT

WHBecTuTOpUTE MMaaT MOXKHOCT Ja m30epaT lla BIIOXKAT OJApEdeHa CyMa Ha CPEICTBa BO yTBPIEH
BPEMEHCKH MHTEPBAJ MIPEKy HeeTHAKBH YIUIATH, CO IITO Ke ce KBaTM(UKyBaaT BO Ipyna cO MOHU30K
BJIE3CH HaJIOMeCTOK. HaMeHnara Ha oBHe yIlaTH € 3a HHBECTUTOPH KOW HMMAaaT MIPOMEHJIMBH MPUXOAN
BO paJIMYHU BPEMECHCKU MHTEpBainn. HeeJHaKBHUTE YIUIATH c€ OHECYBaaT Ha KOHKPETHA CyMa BHECEHa
BO 0apameTo 3a KyIlyBame Ha yIeIH, KOja MOXKE 1a C€ YIUIATH BO OIIpEelieH IEPHO Ha TIOBEKe paTH,
NP IITO BIE3HHOT HAJOMECTOK C€ HaIUulaka OJ IMpBaTa yIulara, Koja Mopa Jia Omlie TOBHCOKa Ol
BJIC3HUOT HAJOMECTOK. MMHMManHara yruiata(para) He cMmee na Ouae momana on 6000 nenapw,
J0JleKa MakcuMalHarta yruiata (para) Moke J1a Oujie MaKCUMAJTHO JI0 HEeYIUIATEHHOT JIeN O]l CyMara BO
Oapamero, T.e. Kako pa3jidka Ha HaBeleHa cyMmMa BO 0apameTo W BeKe YIUIaTEHUTE paTH.
HNHBecTuTOpOT CaM ompeneyBa KOJIKaBa cymMa K€ BHECYBa M KOTa K€ TH pealu3upa yrjaTuTe(paTure),
CO TOa IIITO CUTE YIUTaTH Tpeba Jla OuaaT peal3uupaHd BO POKOT OMpeesIeH BO 0apameTo U 30MpoT Ha
cute yratu(paTti) Tpeba na Ouje eJHaKOB CO cymMara HaBeBeJeHa BO 0apameTo.

[Tpumep: NHBEeCcTUTOPOT AOHECYBA OITyKa JeKa ke yruratu cpeactsa Bo u3Hoc ox 360.000,00 nenapu
BO ok o7 3 ronuHu. Bo Toj ciydaj mHBECTHTOPOT MMa 0OBpCKa Jia T0 YIUTATH HaBEeIEHHOT U3HOC BO
YTBPAECHUOT BPEMEHCKH NIEPHOJI BO 3aBHCHOCT OJ1 PACIIOJIOKUBUTE CPEACTBA. BIE3HHOT HalOMECTOK
3a ropeHaBezieHaTa cyma e 3% T.C. BJI€3€H HaJIOMECTOK (men) =
360.000,00*3,00/(100+3,00)=10.484,50 nmen. OBaa cyma ke Ouje HaIulaTeHa mpH HpBaTa(Te)
HeelHakBa(M) ymiaTa(d), OJHOCHO 3a TOHAaTaMOIIHWMTE YIUIATH HEMa Jla Ce HaIulaTyBa BJe3€H
HaloMecTOK. J[OKOJIKY MHBECTHUTOPOT CE OJUTy4YH 32 MHBECTHPamE Ha UCTaTa CyMa HO IPEeKy IoBeke
€IHOKPaTHH YIUIATH Ha MpHMEp JeceT eJIHOKpaTHH yruatu 1o 36.000 nenapw, cymara koja Ou ce
IIaTHjIa Ha UME BJI€3eH HaqoMecToK Ou m3HecyBana 1217,50 x 10=12175,00 nenapu. Ha oBoj HauuH,
HEeTHAKBUTE YIUIaTH BO OJApEIEH BPEMEHCKH IEpPHOA Ce IOMOBOJHHU BO Crpenda co €IHOKPAaTHUTE
BJIOXKYBamba, BO OAHOC HA BJIE3HHOT HAJOMECTOK KOja € TOHHCKA. VIHBECTUTOPOT KOj MPUCTANWI Ha
HEeeJTHAKBHM YIUIATH BO OJIPEJICH BPEMEHCKH IIEPHOJI, WCTUTE TM 3aBpIyBa BO MOMEHTOT KOra ke ja
yIJiaTd BKYyIHATa JOrOBOpeHa cyMma. Pasnukara BO BJIE3HMOT HaJIOMECTOK KOja BaKH 3a €IHOKpATHA
yIjiaTa ¥ HeeJHaKBH YIUIATH BO OJpEAEH BPEMEHCKH Mepuo, Koja Ou ce mojaBmia Kako pe3yiaTar Ha
HEHCIIONHYBamhe Ha OOBPCKUTE 3a yIUlaTa Ha BKYIHATa JOTOBOPEHA CyMa KOja MHBECTHTOPOT Ce
o0Bp3al Jia ja BIOXH, ke Oujie TOTONHUTEIHO HalJlaTeHa cO 3aJ[pXKyBamke Ha CPeJICTBA BO BUCHHA HA
pasyinKaTa Mpy OpBUOT HapeeH OTKYH Ha yAed.
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Pasznukara mery HeeqHAKBUTE yIIATH M MIPOTPaMUpPaHUTE YIDIATH € BO TOA IITO Kaj MPOrpaMUpaHHUTE
VIUIaTH, BPEMETO U parara Ha yIuiata ce oIHanpe]] onpeaenceHy. Kaj HeeiHaKBUTE yIUIATH U3HOCOT Ha
paTata ¥ BpEeMETO Kora ke OuJie yIuiaTeH H3HOCOT, TH OTNPe/ieyBa HHBECTHTOPOT.

4. JloroBop 3a MHBECTHUITUCKH TIIIaH

JloroBop 3a MHBECTUIMCKU IIJIaH IPETCTaByBa JOTOBOP BO KOPUCT HAa TPETH JIHLA, KOM INTO CO
CKJIy4yBamk€ Ha BAaKBHOT JOI'OBOpP CTAHYBAaaT WICHOBM HAa MHBECTULMCKUOT IUIAH, OJHOCHO KpajHU
kopucHuur. OBOj AOTOBOP MOXKE Ja Ouze CKIydeH moMmery MpaBHO JIUIE — KOe MOXKE Jla CE jaBH KaKo
paboronaBau wim 06e30emyBay Ha CTOKM U YCIYTH, 3IpyKeHHe Ha paboTonaBadu, NpodecnoHaIHO
3IpYy>KEHHE, CUHAMKAT, KOH30PLHUYM WM APYr OOJMK Ha 3IpY)KyBamke Ha JIMIA KOj € PErHCTPUpaH
COIJIACHO CO 3aKOH (BO MOHATaMOIIHHOT TekcT: Opranuzatop) ¥ ApymTBoTO 3a ympaByBame. Bp3
ocHoBa Ha JloroBopot, OpraHu3aTopoT ce 00Bp3yBa Jia yIUlaTyBa MapHUyHH cpeacTBa Bo DOHIOT co
LeNl KylyBamkbe Ha yIeld BO KOPUCT HAa CBOMTE BPabOOTEHM, OJHOCHO 4YJICHOBH, a JpymrTBOTO 32
yIpaByBamke € 00Bp3aHO Ja TH BIIOXKYBa THE CpeACTBa coriacHo 3akoHot, CtarytoT, Ilpocmexror,
KaKo W MOCTABEHHTE eI U WHBECTUIMCKaTa monutuka Ha DoHnor. OpraHu3aTopoT € AOKEH Ja
JocTaBu 10 JpyImITBOTO 3a ympaByBame€ H3BECTYBamb€ 3a INPECTaHOK Ha padOTEH OIHOC, NEJIOBEH
OJTHOC, OJTHOCHO 32 IIPECTAHOK Ha CUTE MJIHU YIUIATHA Ha CMETKa Ha OMIIO KOj 4JIEH, 110 OUII0 KOj OCHOB.
UneH Ha WHBECTUIMCKH TUIaH Ha KOTO My IIpecTaHai pabOTHHOT OJHOC, JIEJIOBHHOT OJTHOC, OJHOCHO
CBOjCTBO Ha wieH Ha OpraHu3aTopot, Moxke Ja octane Bo @ounmor uiu na nogHece bapame 3a oTKyn
Ha ynenu, coryiacHo co Crarytot u IIpocnekTor Ha DOHIOT.

BpenHocTta Ha TOTOBOPEHHOT M3HOC BO JIOrOBOPOT 32 MHBECTUIMCKH TUIaH Ke Oujie COTrJIacCHO TOYKa
6.2, HACTIOB HAJIOMECTOK 3a W3/IaBamb¢ Ha Y/CIH-BIe3eH HaIOMECTOK, TOUKa | —eIHOKpaTHA yIjara of
oBoj [IpocnekT mo cnegnasa hopmyna:

Brezen mamomectok (menapm) = HMuBecTwpana cyma (meHapu) X BuezeH HagomecTok (%)/ (100+
BJIe3eH HaoMecToK ( %))

S.HOHOHHI/ITGHHO HaMaJlyBamb<C Ha TPOLIONIU 3a U3JaBabE Ha YACIN (BJ'I636H Ha,I[OMGCTOK)

Axmuonepute Ha JIpymITBOTO 3a YyIpaByBame c€ 0cCl000qyBaaT oJf IUIakakbe Ha BIE3HHOT
HaJIOMecTOK. J[pyIITBOTO MOXKe Ja TO HaMaJld MJIH BO IIEJIOCT J]a TO 0CI000IM O IUTakarmbe Ha BIIE3eH
HaJIOMECTOK HMHBECTHUTOPOT JOKOJKY C€ PadOTH 3a IOJHCH 32 XMBOTHO OCHTYPYBambe Bp3aHHU CO
WHBeCTUIIMCKH (POHAOBHU-T.H. unit linked TPOAYKTH WM MOKOJIKY WHBECTHTOPOT € OaHKa,
MHBECTHUIIMCKU (DOHJI, OCUTYpHTEIIHA KOMIIaHU]ja, EH3UCKH (OHJI, KaKO W JPYIH MHCTUTYIMOHAITHH
WUHBECTHUTOPH.

JIOKOJIKy ce OLeHM JAeKa ce paboTH 3a KIMEHT-NIPaBHO WM (PU3UYKO JMIE KOe IITO MOXE Ja
JIOIIPHHECE 3a 3HAa4aeH PacT Ha aHTaKUpPAHUTE CPEJCTBAa BO (POHIOT, Aa IPUBJIEUE JONOIHUTEIHH
KITMEHTH, 3HA4YajHO J1a ja ogo0pu cocrojbaTa Ha CpeAcTBaTa W Ha TOj HAYMH Jla 00e30e1r 3aKOHCKa
ycorsiaceHoCT Ha DOHIOT, U3BPIIHUTE TUPEKTOPH MOXKE /1a TO HaMaJHM WM BO LEJOCT 0CI000aH 0f
IUIaKamke HAJIOMECTOKOT 3a M3JaBame Ha yzaenu. Cexoe HamalyBame OJHOCHO OCIO00IyBame O
TUTakamke HAJIOMECTOKOT 3a M3aBame Ha yIeNd € MpeaIMeT Ha 0Z00pyBame O]l CTpaHa Ha U3BPILIHHUTE
JUPEKTOPH.

Ha cure BroXXyBaun KOHM BO OIpEJICNIEH BPEMEHCKH MPOMOTUBEH MEPHOJ| K& W3BPIIAT €IHOKpaTHA
ymara Bo GoHIOT HEMa a UM ce HaIulaTyBa BJIE3€H HAJIOMECTOK, a TOa € IpeAMET Ha 0100pyBame
0]l CTpaHa Ha €/IeH O U3BPIIHUTE IUPEKTOPH.

Haoomecmok 3a omkyn u ucnaama na yoenu (u3nezen Ha0o0Mecnox)
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W3ne3eH HaJOMECTOK KOj ce 00MBa OJf HETO BPEIHOCTA HA UMOTOT Ha OTBOPEHHUOT (DOH/ 10 yJIeT BO
MOMEHTOT Ha OTKYII, O/ITHOCHO BO MOMEHTOT Ha KOHBEPTHparhE Ha yAEIHU BO MAPUYHHU CPEICTBA.
Tpomonyn 3a oTKyn W ucuiata Ha ynend oa DoHIOT (M3JIe3eH HAJIOMECTOK) Ke ce HalulaTyBa BO
BpemHoCT 071 1% Ha WCIUTaTEeHHOT U3HOC TOKOJIKY BKYITHHOT IMPHUHOC HAa HETO HMHBECTHUPAHU CPEACTBA €
noronieM of] 15% He3aBHCHO 0/ BpEMEHCKHOT MepHo]] Ha yIIpaByBame Ha CPEACTBATA.

W31e3H10T HaJIOMECTOK Kora ce HaIrulaTyBa ce MpecMeTyBa 1o clieaHaTa Gopmyna:

Wznesen HagomecTok (neHapu) = bpoj Ha otkymenu Ha yaenu X Heto BpenHOCT 1o ynen (meHapu) X
nzne3eH HagoMmecTok (%)/ (100+ nzneszen HamomecTok ( %))

IIp.1. Axo ce Bioxenu Hero 100.000,00 nenapu u ce kynenu 1000,0000 yaenu o uena ox 100,0000
JIeHapy, HE3aBUCHO KOTra ce MpaBu OTKYIOT, aKo Ha JEHOT Ha OTKYH BpeaHocTa Ha yaenor € 116,0000
neHapu, BKymHHAOT npuHOc ke Ouae (116X1000-100X1000)/(100X1000)=16%. Bo oBoj cinyuaj ke ce
HAIJIaTH M3JIe3eH HaJoMecToK of 1%, OJHOCHO M3IIE3HHOT HAJOMECTOK Ke ce MpecMeTa Kako:
W3nesen Hagomectok (aenapu) = 1000,0000 X 116,0000 X 1 /(100+1)=1148,5149 nenapu.

IIp.2. Axo ce Binoxernu Hero 100.000,00 nenapu u ce xkynernu 1000,0000 ynenn mo miena ox 100,0000
JIEHapH, HE3aBUCHO KOra ce MpaBU OTKYIOT, aKO Ha JE€HOT Ha OTKyI BpeAaHocTa Ha ynaenot ¢ 114,0000
JieHapy, BKYIHHOT nipuHoc ke oume (114*1000-100X1000)/(100X1000)=14%. Bo oBoj ciy4aj Hema
Jla Ce HATUTaTH W3IIe3€H HaJIOMECTOK
W3ne3HnoT HaOMECTOK HE Ce HaIulaTyBa BO CIIyd4aj Ha JUKBUAanuja Ha DOoHAOT 0e3 oriea Ha MpH-
YMHUTE 32 JINKBUAALIN]a.

1.I[OHOHHI/IT€JIHO HaMallyBab€ HAa U3JIC3CH HAJOMECTOK 3a OTKYII U UCIIJIaTa Ha YACIN

AxmonepuTe Ha J[pymTBOTO ce 0cI0001yBaat o Ilakame H3JIe3eH HaJJOMECTOK.

JpyIITBOTO MOXKE Ja 'O HaMaJIk WX BO LEJIOCT Ja ro 0cio00au 0/l IUIaKamke Ha U3JIe3€H HaJlOMECTOK
3a OTKYINl Ha yJIeNW JOKOJKY € OaHKa, HHBECTHIUCKH (DOHJ, OCUTYpUTEITHAa KOMIaHHja, TIEH3UCKU
(GOHI KaKO W JPYTH MHCTYTIHOHATHU WHBECTHTOPH. Cekoe HaMallyBame OJHOCHO OCI0001yBambe O
TUTakame HAJOMECTOKOT 3a OTKYN M HUCIUlaTa Ha ynenu (M3je3eH HaJOMECTOK) € TpeAMeT Ha
0700pyBame 01 CTpaHa Ha W3BPILIHUTE AUPEKTOPU.

Tpowoyu 3a npemun 00 eden 60 Opyz hono ynpagyean 00 /Ipyuimeomo 3a ynpagyearoe

HuBecTuTopruTe MIMaaT MOXKHOCT Jla M3BPIIAT MPEHOC Ha yAeTUTe oJl elieH Bo npyr DoH[ ynpaByBaH
o1 cTpaHa Ha JIpymTBOTO 3a ynpaByBame. Bo ciiydaj Ha mpeHOC Ha yjenuTte of eieH Bo aApyr DoH,
Ke ce HarJlaTyBa HaJIOMECT BO BHJI Ha BIIe3HA MPOBH3Hja BO M3HOC 01 1% 0N M3HOCOT HA MAapHYHU
CpeJICTBa KO ce MpeHecyBaaT. HaoMecToKoT 3a MpeHoc ke ce HaIulaTyBa camo 3a OHOj (poHA KOj BO
MPOCIIEKTOT UMa MPEABHICHO MOXKHOCT 32 HaIulaTa Ha BJIE3€H HAJOMECTOK. bpojoT Ha mpeHOCH Kou
MOKE €JIeH MHBECTHTOP Ja TM BPIIM BO TEKOT Ha €IHA KaJieHAapcKa TOJWHA € OTpaHWYeH Ha 3
MIPEHOCH.

7.0EJEH TA3AP U CTPYKTYPA HA BJIOKYBAIA HA ®OHJAOT

Pa3zBojor Ha DOHIOT ce cileau CEKOjAHEBHO MpPEKy BPEAHOCTa Ha IMOEIMHEYHHOT YAEN Koja ce
o0jaByBa COrJIacCHO 3aKOHCKHTE U MOJ3aKOHCKUTE mponucy, CratyToT u [Ipocniekror Ha DOHAOT.
CtpykTypata Ha BlIO)KyBamaTa Ha DOHIOT ke ce 00jaByBa KBapTaaHO, HajIOIHA BO pok of 10 meHa mo
MCTEKOT Ha KBapTaJIOT 3a KOj CEe OJJHECYBaaT MOAaTOLIUTE.

Co ornen Ha (akToOT JeKa cO JOHecyBameTo Ha oBoj IIpocnexT, POHIOT ceylTe HE OTHOYHAI CO
pabota, cTpykTypata Ha BiIOXyBamara Ha DOHJIOT He e JnocranHa. [lmaHuWpaHaTa CTpyKTypa Ha
(GOHIOT, OTHOCHO Ta3apure, 3eMjUTe W HMHCTPYMEHTHTE KOW Ke OWjar el oJ MOpPTOQIUOTO Ha
(GOHIOT ce mpuKakaHu BO Touka 3 OnNHc Ha eNEeMEHTHTE IMOBP3aHH CO BIIOKYBAHETO Ol OBOj
IIpocnexr.
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8. IIEJTHA I'PYIIA HA UHBECTUTOPHU 3A KOU E HAMEHETO BJOKYBAILETO BO
®OHJIOT

OcHOBHa rpyna Ha MHBECTUTOPU C€ OHUE MHBECTUTOPH CO A0Opa MHBECTHLIUCKA KYITypa KOM MOXKaT
Ja TOJHEcaT CpeleH /0 BHCOK PU3MK Ha BIOXYyBame. Toa ce MHBECTUTOpU Kou OM cakane na
Y4YECTBYBaaT Ha I1a3apoT Ha PU3MYHM AKTHUBH, HO HE OM cakalje Jja IO IOAHECAT PU3UKOT CAMOCTOJHO,
TYKy c€ olpelenyBaaT NpeKy uHBectupame Bo @oHOoT. IIpeky mHBecTHpameTo Bo DOHAOT UM ce
JlaBa MOXKHOCT 32 TMOBHCOK NPUHOC TpeKky npudarnu creneH Ha pusuk. MHOBO Cratyc Comap e
HaMEHeT 3a Juua (rparanu, GUPMH, HHCTUTYIIMN) KOU:

-ce TIOATOTBEHU Ja pudaTaT yMEpeH 10 BUCOK CTEIEH Ha MHBECTULIMCKU PHU3HK, CO L]l pealIn3upamke
Ha MOBUCOK MPUHOC

-cakaaT Jja umaat Op3a JUKBHIHOCT,

-Ce MOATOTBEHHM Ja MHBECTUPAAT MApPUYHHU CPEJICTBA HA ITOJOJT POK

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

-cakaaT mapuTe Jja UM OUJaT yrnpaByBaHH O] TpodecHoHATHN MeHallepy Ha ma3apoT

IIpu ynpaByBameTo co cpeactBata Ha @oHAOT, pyIITBOTO 3a yIIpaByBamke UMa 3a 1IeJ1 OCTBAPYBAE
Ha [IPUHOC 34 COICTBECHULIUTE Ha yJeJIU, IOYUTYBajKH I'M OrpaHNYyBamkaTa BO BIOXKYBambara, Kako U
norpedara oJ] IMKBUIHOCT U CUTYPHOCT Ha CpeJICTBATA.

Cekoja MOTEHIIMjaJICH WHBECTUTOP Tpeba jacHO na T JAcUHHpa CBOUTE WHBECTHIIMCKU LICH, Ja TO
OLEHH NpU(ATIMBUOT CTEHEH Ha PHU3MK, BPEMEHCKHOT XOPH30HT HAa BIOXKYBal€ M OUYCKyBaHaTa
BHCHUHA Ha IIPUHOC.

Bo ®oHzoT MOXe Ja BIOXKyBaaT JOMAIIHA M CTPAaHCKH, (M3MYKK M TPaBHH JIMIA, KOH cakaar Ja
BJIOXKYBaaT JIeJl OJl CBOMTE MapUYHU CPEACTBA BO AWBEP3U(UIINPaH NPOLYKT, CTPYKTYHPaH MPETEKHO
0]l aKIMX CO MPHU(ATINB CTENICH HA PU3HUK 32 IOCTUTHYBAbE Ha IOBUCOK IIPUHOC.

9. BPEMETPAEILE HA ®UCKAJIHATA TOANHA
®uckanHarta ronuHa Tpae ox 1 Janyapu no 31 Jlekemspu.

10. JATYM HA U3JABAILE HA TIPOCIHEKT
IIpocnekror e moHeceHn Ha nmeH 07.12.2022 roawna, a BaKW OJ JCHOT HA JOOWBaWmE COTIACHOCT OJI

ctpana Ha Komucujara 3a xaptuu on1 Bpegnoct Ha Penybnuka CeBepHa Makenonuja, co Pemenue 0Op.
VII1 08-7/8 ox 23.12.2022 roauHa.

11 MIOJATOLU 3A JPYHITBOTO 3A YIIPABYBAILBE CO OTBOPEHU U 3ATBOPEHHU
MHBECTHLHHUCKU ®OHOBH (Bo noHATAMOIIHMOT TeKCT: JpymTBo 3a ynpaByBame)

1. Ha3uB, cequmTe U MaTu4eH 0poj Ha /lpymTBOTO 32 ynpaByBame, JaTyM Ha OCHOBam€ Ha
JpyLlITBOTO 32 yHpaByBamhe M IIPECTAHYBalb¢ HAa IMOCTOCHETO, JOKOJKY € OCHOBAaHO Ha
onpeaeaeHo Bpeme, Opoj U 1aTyM Ha o00peHHe 3a OCHOBame Ha J[pyIITBOTO 32 yIpaByBame

1.1.Ha3uB, ceaumte 1 MaTu4yeH 0poj Ha /[pymrBoTo 3a ynpaByBame

Lenocanor HasuB Ha [pymTBoTO 32 ympaByBame e: JpylITBO 3a ympaByBame€ CO OTBOPEHH U
3arBopenn uHBectunucku (oumosu MHOBO CTATYC A/l CKOIUJE (Bo moHaTramMoOIlIeH TEKCT:
HpymTBo 3a ynpaByBame).

Ckpatenunor Ha3uB Ha [pymTBoTo 3a ynpaByBame riiacu: THOBO CTATYC A/l Ckomje.

Cenumirero Ha JlpymrTBoTo 3a ynpaByBame € Ha yin.Opue Huxomos ©Op. 20/1-3, 1000 Ckormje,
Penyonuka Ceepra Makenonuja.
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Matuaanot 6poj Ha JpymTBOTO 32 ynpaByBame € 6255582.

1.2 Jatym Ha ocHoBame Ha JIpylmITBOTO 3a ynpaByBambe H NPeCTAHYBAaIbe HA MOCTOEHHETO,
JAOKOJIKY € OCHOBAHO Ha olpe/eeHO Bpeme

HpymtBoTO 3a ymnpaByBame € ocHOBaHO Ha JieH 21.08.2007 roauna. JpymTBOTO 32 yIpaByBame ce
OCHOBA Ha HEOIPEJICIICHO BpeMe.

1.3.bpoj u 1aTtym Ha ono0peHuUe 32 OCHOBamb¢ Ha JIpymiTBoTO 32 ynpaByBame

JpyIITBOTO 3a yNpaByBame € OCHOBaHO co ogoOpenHue ox Kommucujara 3a xapTHM O BPEJHOCT Ha
PerryOonmka Makenonmja, co Pemenme Op. 07-1562/6 ox 08.08.2007 romuna. [pymrBoTo 32
ymnpaByBame ¢ 3anumano Bo LleHTpamnuor Perumcrap Ha PenmyOnmuka Makemonuja, TproBckuot
perucrap Ha zeH 21.08.2007 roguna.

2. JlpymTBOTO 32 yIpaByBamke BO MOMEHTOT yrpaByBa co eaeH OtBopeH NuBectunmcku Goua MHOBO
Craryc Axuuu koj ¢ ocHoBal Ha 21.10.2007 roguna. Hero BpeaHocT Ha uMoToT Ha DOHIOT HA JieH
06.12.2022 rogunHa n3HecyBa 63.690.533,87 nenapwu, co O6poj Ha comcTBeHnr Ha yaenu 61, co Opoj
Ha 1.758.337,5959 ynenu Bo onTek u HETO BpeAHOCT 110 yaen 36,2220 neHapu.

3. YUnenoBu Ha Ox60p Ha qupeKkTOpH Ha IpymITBOTO 32 yIpaByBame

HBeauna NBajnoBa UBanoBa ¢ HemsBpueHn wieH, [Ipercenaten Ha OndopoT Ha TUPEKTOPH Ha
HpymTBoTO 3a YympaByBame, IpxkaBjannH Ha P.byrapuja. MBenmuna lBaHoBa e agumioMupan
exoHomuct, Ha YHCC, Codwuja, Exonomcku ¢akynrer. Mcro Taka, € Marucrap co CHEIHjaTHOCT
cmeTkoBoAcTBO M KoHTpond Ha YHCC, Coduja. CBoero paboTHO mCKycTBO TO 3amoudyBa Bo 2007
roJuHa BO Acollyjanja Ha CHCIMjaIU3UPaHA CMETKOBOACTBCHHM OHMpOa, KaKo AJIMHHUCTPATUBEH
copaboTHuk. Tamy padotu 3akiay4dHo co 2012 roxuna. Ox 2012 roguna go 2018 romuua pabotu BO
AxtuBa Acer MenanmenT A/l Coduja Kako pakOBOIUTEN HA OJJEN 32 YCOIJIACEHOCT CO PeryyaTHBa.
Henec pabotu Bo ED Acer MenayumeHT kako JIMpeKTop Ha CMETKOBOJCTBO. MMa MoO3HaBame O
AHIJINCKA M PYCKH ja3WK. 3a WHEBCTUIMCKH COBETHHK MMa YBepeHue u3najcH ox Kommcuja 3a
xaptuu o BpemHocT Ha P. byrapwja Bo 2018 rommHa. Bo TekoT Ha CBOeTO pabOTHO HCKYCTBO
NoceTyBaJl rojeM Opoj Ha oOyKH Kaje IITO I'0 YCOBpIIYBaja CBOETO 3HAcHkE BO 00jacTa Ha CBOETO
paboreme. UneHot e co Manaat o1 4 ronuHu 3akiny4do 1o 06.04.2024 roauxa.

JpymTBa Bo Kou OMJI WieH Ha 0100p Ha TUPEKTOPH OJHOCHO YNPaBEH M HAaJ30peH 0A00p OIHOCHO €
COIPYKHUK OJHOCHO aKLMOHEpP BO IOCIEAHWUTE INET FOAWHU ce clieAHuTe: wieH ¢ Ha Opbopor Ha
nupektopu Ha ED Acer Menanument AJl Coduja, dieH e Ha 000pOT Ha JUPEKTOPH Ha J[pyIiTBOTO 32
yrnpaByBambe co uHBecTHIMCKH (oHnoBH MuHOBO Cratyc AJ] Ckomje. Unenor Ha OnpbopoT Ha
JUPEKTOPH HE MOCeAyBa akUuH of u3aasayu ox PermyOnmka CeBepHa MakenoHuja.

[IpotuB nuIEeTO HeMa M3pEYeHA HHMKAKBa MPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIICHE mHpodecHja,
JIEJHOCT WIJIH JOJDKHOCT, BO 0o0iacTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJICTBOTO, OCHTYPYBAaETO,
YIPaBYBaKkETO CO CPEACTBA U MHBECTUPALE, YIIPABYBakE CO MEH3UCKU (POHIOBH WM Ipyru GUHAH-
CHCKH YCIIYTH BO MOCJETHHUTE MeT roguHu. Jlumero He OMiio ujieH Ha 0100p Ha JUPEKTOPH OIHOCHO
yIpaBeH W HaJ30peH OJI00p Ha MPaBHO JIMIIE MPOTHB KOE € TMOBeJeHa MpeacTedajHa, cTeajHa WIn
JMKBUIAIMOHA [TOCTAKa BO MOCJIEAHUTE MET TOAUHM. JIMIIeTo He BPLIM JPYTrd aKTUBHOCTH HAABOP OJ
paboremeTo Ha JpymTBOTO 32 yIpaByBame, 3Ha4ajHu 3a pymTBOTO 32 yIpaByBambe.

Ouara JIlumutpoBa JopaaHoBa, HEW3BpIIEH M He3aBUCeH uieH Ha Onbop HA AMPEKTOPH Ha
JpymTBOTO 32 YNpaByBame, JpkaBjaHuH Ha PenyOnuka Byrapuwja. aumiommpan ¢usuvap, Ha
VYuusepsureror CB.Kmument Oxpuncku Bo Codwmja. HMcro Taka, e Marucrap no ¢usuka Ha
Vuusep3ureror C.Kiument Oxpuacku Bo Coduja. CBoeTo pabOTHO HMCKYCTBO IO 3alo4yHyBa
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BO 1995 rogmna xako momourHUK Ha M3BpmHMOT aupexrop Bo MuBectuincku ¢poung Hosa byrapuja.
Iloroa pabotu kako Opokep Bo Xepep HOO Codwuja, moroa Bo [lapuk Acer Muectment JJOO
Codwmja, u 3mareH neB bpokepu, U kako wuHBeCcTUIMCKH coBeTHUK. On 2008-2012 roguna pabdotu
kako (orx meHanep Bo Ynruma Kannran menaument Al Coduja. MHOTY KpaTKo BpeMe of 6 Meceru
B0 2012 rommHa paboTH Kako WHBECTUIHCKHN KOHCYATaHT BO Cenrunen Acetr Menaument AJl Coduja.
Bo Epo¢wmnanc padotu kako Opokep u noptdonauo menayep. On Apryct 2012 roguna ¢ M3BpiieH
JUPEKTOP, MHBECTHLHMCKU COBETHUK Ha J[pyIITBOTO 3a yIpaByBame 3a yIIPaByBambe CO HHBECTULIMCKU
¢oumoBn AxtmBa Acer Menanment AJl Codwuja. Ce mma 3700MeHO cO YBepeHHE 3a TOJI0XKEH
CTpYYEH UCIIUT 3a BpILEHkE Ha paboTH co XapTuu ox Bpeanoct Bo P.byrapuja-uznanen ox Komucuja 3a
xapTuu oJf BpenHocT Ha P. Byrapuja Bo 1998 romuna. 3a WHEBCTUIMICKH COBETHHK MMa YBepeHHE
m3nanen on Kommcuja 3a xaptuu on BpeaHoct Ha P. byrapuja Bo 2006 rogquna. Bo TekoT Ha cBoeTo
pabOTHO MCKYCTBO MOCETyBalla TojieM Opoj Ha OOYKHM Kaje IITO I'0 YCOBPIIYBAJ CBOETO 3HACHE BO
oOmacta Ha cBoeTo paboreme. UneHoT e co Manaat o 4 roauHu 3akiay4Ho 10 06.04.2024 roauna.
JpymiTBa Bo Kou OWII WIEH Ha 000p Ha JUPEKTOPH OAHOCHO YIIPaBEH W HAI30peH 0J00p OAHOCHO €
COIOPYKHUK OJHOCHO aKLHOHEP BO IOCIEAHWUTE IMET FOAWHHU ce clieAHuTe: wieH ¢ Ha Opbopor Ha
mupektopn Ha AktuBa Acer Menapment AJl Coduja, unen e Ha OgdopoT Ha AMPEKTOpPH HA
JpymTBoTO 3a ympaByBame 3a yrpaByBame co nHBecTunucku pormou Muoo Cratyc AJl Ckomje.
Unenor ©Ha Og0OpoT Ha JUPEKTOpHU HE TMOCeayBa akiuu o m3naBadn ox Pemybmmka CeBepra
MakezoHuja.

[IpoTur nuMIETO HeMa M3pEYCHA HMKAKBa IPEKpPIIOYHA CaHKIWja 3a0paHa 3a Bpllcke npodecuja,
JIEJHOCT WX AOJDKHOCT, BO 00iacTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAambETO,
YIIPaBYBamkETO CO CPEICTBA U MHBECTUPALE, YIIPABYBaWkE CO MEH3UCKU (POHIOBH WM IpyTrd (UHAH-
CHUCKH YCIIYTH BO MOCTICTHUTE MeT roAuHu. JlumeTo He OWiio uieH Ha 0J00p Ha JTUPEKTOPH OJHOCHO
yIpaBeH W HAJA30peH 0100p Ha MPaBHO JIMIE NMPOTHUB KOE € MOBEJCHA MpeACTevajHa, CTeYajHa WIIN
JMKBHUIAIMOHA [TOCTAINKA BO MOCIEIHUTE ET TOAUHHM. JINIIeTo HemMa CONCTBEHO yYeCTBO BO OCHOBHATa
rIaBHMHA Ha JlpymITBOTO 3a yIpaByBame. JIMIeTo He BpIIM JPYyrd aKTHUBHOCTH HAABOD Of
paboremeTo Ha JpymITBOTO 32 YIpaByBame, 3Ha4ajHU 3a [IpymTBOTO 32 yIpaByBambe.

Jopaan IlBeranoB LlanoB, wHeusspimeH wieH Ha Onbop Ha gupekTopu Ha JpymTBOoTO 32
yhpaByBame, JpkaBjaHnH Ha PemyOmuka Byrapuja. Jopman llaHoB e co BHcOko oOpa3oBaHue,
MarucTap mo ucropuja Ha YHuBep3utetoT Bo Coduja Knument Oxpuiucku, marmcrap 1o mpaBo Ha
Jyrozanagen Yuusep3urer Bo Codpuja Heodut Pricku, marucrep no MapkeTuHr u pexnama Ha Hos
Bbyrapcku Yuusepsuret Bo Coduja. ma no3HaBame Ha aHTTIUCKH ja3HUK.

JpymTBa Bo KOW OWII WieH Ha 0J100p Ha TUPEKTOPH OJHOCHO YIPaBEH W HAJ30pEH 0J00p OIHOCHO €
COIPY>KHUK OJHOCHO aKIMOHEpP BO IOCIECIHUTE NET IOJMHU CE CIEeIHHUTE: akuuoHep € Bo MHOBO
Cratryc AJl Cxomje co 80,01% on ocHoBHara riaBHMHAa Ha /[IpymTBOTO 3a ympaByBame 3a
yIpaByBame.

[IpoTur nuMIETO HEMa M3pEUYCHA HHMKAKBa IMPEKPIIOYHA CaHKIMja 3a0paHa 3a Bpllewke npodecuja,
JIEJHOCT WM AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAmETO,
VIIPaBYBakETO CO CPEJCTBA M WHBECTUPAHE, YIIPABYBAME CO MEH3UCKU (POHIIOBH WIIM JIPYyTH (UHAH-
CUCKH YCIYTH BO TIOCJETHHUTE MET roJuHu. JInmeTo He OMio 4jieH Ha o00p Ha JUPEKTOPH OJJHOCHO
yIpaBeH M HaJ30peH 0J00p Ha MpaBHO JHIE MPOTHB KOE € MOBEeACHA MpeAcTedajHa, cTedajHa WIn
JMKBUIAIMOHA [TOCTANKa BO MOCICIHUTE MET TOJUHH.

JluiieTo ¥Ma COTICTBEHO y4eCTBO BO OCHOBHATA IIaBHUHA HA J[pymITBOTO 32 ynpaByBame. JlumeTo He
BpIIM JAPYI'HM aKTHBHOCTH HaaBOp 0O padoTemero Ha [lpymTBOTO 3a ynpaByBame, 3HA4ajHU 3a
HpymtBoTo 3a ynpaByBame. YneHOT € co MaHAat o1 4 roanHHu 3akimydHo jo0 06.04. 2024 roguna.
Axumonep e Bo MuoBo Craryc AJl Ckomje co 80,01% ox ocHoBHaTa riaBHMHA Ha J[pymiTBOTO 32
yIpaByBame 3a yIIPaByBambe.

Mmua CredanoBcka-3orpadcka, n3BpuieH wieH Ha [lpyIlITBOTO 3a YIpaBYBame CO OTBOPEHHU U
3arBopeHn mHBecTHIUCKH (oHnoBu MHOBO Cratyc AJl Ckomje, co 3aBpmieH [IpaBen dakynrter BO
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Ckorje, Hacoka ()MHAHCHCKO TpaBo. McTo Taka. € CO MOJOXKEH HCIHUT 3a paboTa CO XapTUH Of
BpenHocT Bo 2003 romuHa opraHusupaH on crpaHa Ha Komucujara 3a XapTuu Of BPETHOCT Ha
Penybnnka Makenonuja, u gobueHa no3sona 3a Opokep Bo 2006 romuna. Bo 2005 roaumna ce
CTEKHYBa U CO YBEpEHHE 3a IOJIOKEH IpaBocyAeH ucnuT. ViMeHyBaHa € 3a 3BplieH AUPEKTOp Ha
HpymtBoTo 3a ympaByBame on 2007 roawHa, 3a MOTOa TNPU yCOTJIaCyBame Ha pPadOTEHETO Ha
JpymTBOTO 32 ynpaByBame CO HOBHOT 3aKOH 32 MHBECTHULIMCKU (POHIOBH € MOBTOPHO MMEHYBaHa 3a
urten Ha Opbop Ha ampexTopu Ha J[lpymrTBoTo 3a ympaByBame co Omryka on CoOpaHue Ha
HpymtBoTo 32 ympaByBame moHecena Ha 11.11.2009 ronuna, a co Ommyka vHa Oxpbop Ha TUPEKTOPH
Ha J[pymTBoTO 3a ymnpaByBame moHeceHa Ha 11.11.2009 roauna e mmeHyBaHa 3a ['J1aBeH W3BpILCH
JupekTop Ha JIpymTBOTO 3a ympaByBame 3a IITO € JoOMeHa corjacHocT oa Komucuja 3a xapTuu on
BpenHoct. Ceymre e Ha MectoTo ['maBen M3BpmieH ampektop Ha /[pymrTBOoTO 3a ympaByBame cO
OTBOpEHHM U 3aTBOpeHH nHBecTucku ¢pougosu Muoso Cratyc A/l Ckomje.

Opn Jyau 2001 no Asryct 2007 romuHa roamHa ¢ BpaboTeHa Bo Makemoncka 6ep3a AJl Ckomje BO
Hupekumjarta 3a mpaBHu padotu u wiencTtBo. Ox Anpun 2007 ronrHa € Ha3HA4YeHa 32 U3BPIICH WICH
Ha OpmbopoT Ha mupekTopu Ha JlpymITBOTO 3a ympaByBame IO JeHec. UneHoT e co mMaHaar ox 4
roJuHu 3aKkiydno 1o 06.04. 2024 roguna.

Jluero He Omimo wieH Ha oAOOp HAa MUPEKTOPH OIHOCHO YIPaBeH W HAI30pPEH OI00p OXHOCHO
COIPY>KHUK W/WIM aKIMOHEPH BO OMIIO KOE BpEME BO MOCIECTHUTE 5 TOTUHH.

[IpoTuB nuMIETO HEeMa M3pEYCHAa HHMKAKBa IPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIICHE mpodecuja,
JIEJHOCT WA JAOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAHE, YIIPABYBaHkE CO MEH3UCKU (POHIOBU WK Ipyru GUHAH-
CHUCKH YCIYTH BO MOCJETHHUTE MEeT roguHu. JlumeTo He OMio ujieH Ha 0100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJI30peH oJ00p Ha MpaBHO JIHIE MPOTHB KOE € MOBEeACHA MpeAcTedajHa, CTe4ajHa WIIN
JMKBUIAMOHA [TOCTANKa BO MOCICIHUTE MET FOJUHH.

JluueTo HemMa CONICTBEHO Y4eCTBO BO OCHOBHATA IMIaBHMHA Ha [lpymTBOTO 32 ynpaByBame. Jluiero He
BpIIM JPYTH aKTHBHOCTH HaaBOp OJi paboTemero Ha [IpymTBOTO 3a yHpaByBame, 3HAYajHU 3a
JpymTBOTO 32 yIpaByBame.

MaMHCKH aKLIMOHEp BO IMOCJEIHUTE 5 TOAMHU BO KOM ceymrte € akuuoHep: Komeprujanna 6anka
Al Cxomje, Cronancka 6anka AJ] Ckomje, Maxknetpos AJl Ckorje.

baaroj MutpoB, u3BpuieH wieH Ha JpymTBOTO 3a yHpaByBame€ CO OTBOPEHM M 3aTBOPEHU
uHBectuivcku  ¢GongoBu HMHoBo Cratyc AJl Ckomje, AWIUIOMHpaH €JNEKTPOMHXXHUHEDP, CO
HNOCTIMIUIOMCKH CTYAuH 3a Om3Huc aamunaucrpaija (GCBA), marucrep 3a 6usnuc tpeaunr (MBT),
ousnuc tperep (CEFE). IlocemyBa nmieHnia 3a paboTa cO XapTHH OJ BPEIHOCT M JIMICHIA 32
WHBECTUIIMCKN COBETHUK noOueHun ox Komucujara 3a pabora co XapTuu off BpeIHOCT Ha PemyOnmka
Makeonnja, co pabOTHO UCKYCTBO OJ1 34 TOIUHM.

Co Onnyka ox Cobpanue Ha ApymTBoto goHecena Ha 11.11.2009 roauna e u3dpas 3a wien Bo Onoop
Ha aupekTopu Ha JpymrBoro, a co Omnyka Ha Ombop Ha nupekTopu Ha JIpymTBOTO JIOHECEHa Ha
11.11.2009 roguna e wumeHyBaH 3a W3BpuieH nupekrop Ha JlpymITBOTO 3a YINpaByBame CO
unBectunucku Goumosu Muoso Craryc AJl Ckomje, 3a mto e A00ueHa coryiacHoct o1 Komucuja 3a
xaptuu on BpenHoct. Ceymre e Ha MecToTo M3BpiueH aupekrop Ha JIpymTBOTO 3a yrpaByBame.
UneHot e co Mmanaat of 4 rogunu 3akiydno a0 06.04. 2024 roauHa.

[IpoTuB nuuero Hema M3peueHa HHMKAKBa NMPEKPLIOYHA CaHKIMja 3a0paHa 3a Bpieme npodecuja,
JIEJHOCT WIJIH JOJDKHOCT, BO 0o0iacTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJICTBOTO, OCHTYPYBAETO,
YIPaBYBaKkETO CO CPEACTBA U MHBECTUPALE, YIIPABYBaHkE CO MEH3UCKU (POHIOBH WM Ipyru GUHAH-
CHCKH YCIIYTH BO MOCJEIHHUTE MeT roguHu. Jlumero He Ouio ujieH Ha o100p Ha JUPEKTOPH OJHOCHO
yIpaBeH W HaJ30peH OJI00p Ha MPaBHO JIMIIE MPOTHB KOE € TMOBeJeHa MpeAcTedajHa, CTeYajHa WIN
JIMKBUAIIMOHA ITIOCTAIIKa BO ITOCJIICAHUTE IIE€T I'OANHU.
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JluneTo Hema CONCTBEHO Y4eCTBO BO OCHOBHATa IMIaBHMHA Ha [lpymTBOTO 32 ynpaByBame. Jlunero He
BpIIM JAPYTH aKTHBHOCTH HaaBOp O paboTemero Ha [IpymTBOTO 3a ynpaByBame, 3HAUajHH 3a
JpylTBoTO 32 yIpaByBame.

ManuuHCKH aKIMOHEp BO IMOCJIEIHHATE 5 TFOJWHU BO CIEIHUTE aKUMOHEPCKU ApywiTBa: AnuHr AJl
Cxomje, Ankamoun AJl Ckomje, Ayromakemonmja AJl Ckomje, beron AJ] Ckomje, bum Csetn
Hukone, Yaubanka AJl Ckomje , @31 11-tu Oxromepu AJl Kymanoro, EBponia A/l Ckomje, ®akom
A]l Ckmje, ®abpuxa Kapmomr A/l Cxonje, @ycrenapko bopert A/l butomna, I'panur A/l Ckomje, I'TL
A]l Ckomje, PXK UTHI A/l Cxomje, OcurypyBame Makenonuja AJ] Ckomje, Komeprujanaa banka AJ]
Ckomnje,KBacapa AJ] butona, Makommen AJ] Ckomje, Makenoncka 6epza AJ] Ckomje, Mepmepen
Komounar AJ] Ipunen, Moga AJl Ceetu Hukone, Merporon A/l Oxpun, Maknerpon AJl Ckomje,
Makenoncku tenexkom AJl Ckomje, Makenonuja typuct A/l Cxomje, lllmapkace 6anka AJ[ Ckomje,
Oxkra AJ] Ckomje, [lekabecko AJl Ckomje, [ToroBa kyna AJl demup Kanwuja, [Ipunencka nuBapHuia
A]l Ilpunen, Pane Konuap anaparna texnuka AJl Ckxomje, Pemnex AJl Ckomje, Cromancka OaHka
A]l buromna, llentpanHa xooneparuBHa Oanka AJ] Ckmje, Cunexc A/l KpatoBo, Cxoun AJ] Cxomje,
IMuBapa Ckomje AJl Ckomje, Cxoncku mazap AJl Cxomje(mpuopuretHu), Cromancka Oanka AJ|
Ckomnje, Makctun AJ] Ckomje (o6uynn u npuoputetHu), Makctui, P2K Texumuka konTpona, Terekc
A]l Teroso, HJIb 6anka, TTK banka AJl Ckomje, Ycje Al Ckomje, PXK Yemyru AJl Cromje, 3K
Ilemaronnja AJ] buroma, XXKuto momor AJl Teroo, Tpurmas OcurypyBame AJl Ckomje u
TommdukanujaAll Cromje.

Unenopure Ha O100OPOT Ha TUPEKTOPH C€ UMEHYBaaT CO MaHAaT o1 4eTupH (4) rogunu. EneH wieH Ha
Opbopor Ha nupextopu mnocenyBa 80,01% comcTBeHO y4ecTBO BO OCHOBHATa IJIaBHMHA Ha
JpymTBOTO 32 YyIpaByBamke U BO IllacaykaTa CTPYKTypa Ha J[pyIITBOTO 3a yIpaByBame.

4. OcHOBHA IJIABHMHA U AKLUOHEPH KOU MMAAT KBAJM(PHUKYBAHO y4ecTBO BO /IpymuTBoTO 32
ynpaByBame

Bucrunata Ha ocHOBHaTa IiaBHMHA Ha JlpymTBOTO 3a ympaByBame u3HecyBa 297.654 Eppa, BO
JICHapCcKa TPOTUBBPEIHOCT cCropen cpeneH kypc Ha Hapomna Oanka Ha PenyOmuka CeBepha
Makezonuja.

dupma U CeAUIITEe HA W3HoC 1 Opoj Ha aKIIMKTE BO  YYECTBO BO BKYITHHOT OpoOj Ha
aKIIMOHEPHUTE JIpyIITBOTO 3a yIIpaByBambe  aKIMHU CO MPaBO HA IJ1ac BO

HpymrBoTo 3a ynpaByBame (%)
EJ CAHU EM KOHCVYIT 238154 80,01%

EOOJA CO®UJA, aapeca Ha
yi.H.B. T'oron 6p.5, xar 1, cran
1, 1000 Coduja, ommruHa
Cronuuna, peon Cpezeng

5. Ha3uB, cequiTe 1 MaTH4eH OpPoOj, AaTYM Ha OCHOBame 1 HeroB ynuc Bo LlenTpasen Perucrap,
3a cexoe APYMITBO Koe JIeJlyBa KaKo cOBeTHHK Ha PoHx0T, Kako u uMeTo Ha Ilpercenarenor Ha
OpraH Ha yNpaByBam¢ WM APYIr'd OATOBOPHHM JIMIA BO TOA APYIUTBO

Hewma /IpymTBa xou aeiryBaaT kKako coBeTHUIM HAa DOHIOT.

6. butHu ogpendu ox Jlorosopor co Jlemo3utapHua 6anka

[Tpu uzBpmyBameTo Ha cBoMTe 00BpCKH Jlerno3utapHaTa OaHKa JIejCTBYBa HE3aBUCHO U MCKITYYHBO BO
WHTEPEC Ha COTMICTBEHUITUTE HA YJIeN BO (POHIOBUTE CO KoM yrpaByBa J|pyIiTBOTO 32 yIipaByBame.
Jeno3urapHara OaHka, MOKPaj YyBameTO Ha WMOTOT Ha (MOHJOT, TW BPIIM W CICTHUTE paboTH
YTBPAEHH CO 3aKOHOT:
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YyBame Ha UMOTOT Ha DOHAOT;

e [lpoBepka nanm M3IaBamkETO W OTKYNOT Ha yAeNW 3a cMeTka Ha (DOHIOT ce BpIIM BO
COTJIACHOCT €O 3aKOHOT U npaBuiaTa Ha GoHOT;

e [IpoBepka nanu mpecMeTKaTa Ha HETO BpEAHOCTa Ha yaenuTe Bo DOHIOT, € BO COrJacHOCT €O
3aKOHOT, MOA3aKOHCKUTE MPOMHCH 1 BO cornacHOCT co [Ipocnektute n Cratytor Ha POHAOT;

e Hamnara Ha cuTe MPUXOAU M JPYTH MpaBa KOW JOCTacyBaaT BO KOpHUCT Ha DOHIOT, a Kou
NPOU3JIECTyBaaT O] HErOBUOT MUMOT;

e OcwurypyBa JAeKa TpaHCAaKIHUUTE CO XapTHHUTE OJ BPEOHOCT ke OWOaT HaMHUPEHH, OJHOCHO
JIOCTacaHUTE MApHYHU To0OapyBama ke OMIAT HAIUIaTeHW BO 3aKOHCKUTE WIIM JIOTOBOPEHHTE
POKOBH;

e I3BectyBame Ha [pymTBOTO 32 ynpaByBambe 32 aKTUBHOCTUTE KOU CE OJAHECYBAaT Ha UMOTOT
Ha QOHJIOT U M3BPIYBakbe HA HETOBUTE HAJIO3H,;

e l3BpmyBame Ha Haio3ure o [IpymITBOTO 3a yHpaByBame BO BPCKa CO TPAHCAKIUHTE CO
XapTUUTE O]l BPETHOCT M JPYTHOT UMOT KOj IO COYMHYBAaT MOPTQOIHjaTa Ha OTBOPCHUOT
MHBECTUIIMCKU (OHJ, TOJA YCIOB Ja HE € BO CIPOTHBHOCT €O 3aKOHOT, CO IPOIHUCHTE
nonecenu o KomucujaTa 3a xaptuu ox BpeaHocrt, co [Ipocnekrure u Craryrot Ha PoHIOT;

e OcurypyBa paeka mnpuxoautre Ha @DOHIOT C€ KOPUCTAT BO COMNIACHOCT CO 3aKOHOT,
[Ipocnektute u CraryroT Ha POHIOT W TPOIIONHTE KOU TH 1aka POHIOT ce BO COTIIACHOCT
co oapenduTe oa 3akoHOT U co ycmosure ox [IpocnexTture u Crarytor Ha POHIIOT;

e Boau eBuueHIMja Ha pabOTEHETO IITO To BpUIM Kako Jlemo3urapHa OaHKa W PEIOBHO ja
ycorjacyBa co eBUACHIMjaTa Ha J[pyImTBOTO 32 yIIpaByBame,

e [IpujaByBame Ha CeKoe KpLICHE Ha oapendoute on 3akoHOT kaj Komucujata 3a xapTuum on
BPEITHOCT;

e OBO3MOXYyBame Ha MPHCTAN /IO TOJATOIUTE W CMETKUTE MOBp3aHU co DOHIOT M HETOBHOT
UMOT, Ha PEBH3OpHTE M Ha ApyruTe Juma (BkayunteaHo n Komwucujarta 3a XapTHH Of
BPEIHOCT) OBJIACTEHH Ja BPIIAT YBUJ U

e Jlpyru paboTu KoM ce MpeaBHIEHH CO Jlemo3uTapHHOT JOTOBOpP, 3aKOHCKUTE MPOMHCH U
[TpaBunara 3a Bpiieme Ha pabOTH Ha IETIO3UTapHA OaHKa 32 OTBOPEH WHBECTUIIMCKH (OH]I.

Bo ciyuaj xora ®oHI0OT nMa cpeicTBa HaaBOP O TepuTopujara Ha PemmyGnmka CeBepna MakenoHnwuja,
Jeno3uraprara Oanka u3dupa U cyO-Ieno3uTapHa OaHKa 3a YyBame Ha THE CPEJICTBa, Koja € OaHKa
WM CTIEIUjalIi3upaHa JeNo3uTapHa HHCTUTYIIMja KOja uMa JI03B0JIa 3a paboTa u3jajieHa oJ] HalIeKeH
opran BO 3eMmja HajBop oj PemyOmmka CeBepHa MakeqoHHMja, M € OBJAacTeHa 3a TaKBa JCJHOCT
COTJIACHO CO 3aKOHMTE Ha JIpyKaBaTa Kaje IITO Ke ce BPIIM YyBame Ha cpencTBata Ha DoHIOT.
Jeno3utaprara 6aHka BO CBOE MMe, a 32 CMETKa Ha COIICTBEHUIIUTE Ha yJIENU, TH OCTBApyBa HUBHUTE
nobapyBama crpeMa JpymTBoTo 3a ynpaByBame. Toa HEe TO HCKIy4dyBa MMPaBOTO HA CONCTBEHHUIIUTE
Ha YZIeJ caMu Jia TH OCTBapyBaaT CBOUTE MOOapyBama.

Jeno3urtapHata OaHka € OArOBOpHA mpen JpymITBOTO 3a ynpaByBame W TIpe] COICTBEHHUIMTE HA
ynenmn Bo DOHIOT 3a IITeTaTa HacTaHata OJ HEBPIICHE WJIM HENPABWIHO BpIICHE Ha paboTHTE
YTBPJCHHU CO 3aKOHOT M BO JIOTOBOPOT moMery J{pymrBoTo 3a ynpaByBame u Jleno3urapHara OaHka.
Jeno3urtapHata 0aHKa € JOJDKHA pabOTHUTE 3a KOM € OBJIAaCTeHa BP3 OCHOBA Ha JIOTOBOPOT HOMeEry
HpymtBoTo 3a ympaByBame u JlemoswrapHara OaHka, Ja TH BpIIM CO BHUMaHHE Ha Jo0ap
CTOIIaHCTBCHUK.

7. Jpyru Ba:KHU aKTHBHOCTH Ha J/I[pylITBOTO 32 YNIpaByBame

JpymTBOTO 3a ynpaByBame MMa JI03BOJIa 3a paboTeme oa Komuucjara 3a xapTHH O BPEIHOCT Ja
BPIIY pa0OTH Ha HHBECTUIIUCKO COBETYBAHE MPU BIOXKYBAHE BO XapTHH OJI BPEITHOCT BO COTJIACHOCT
CO 3aKOH.
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JpymTBOTO 32 yIpaByBame € IOJDKHO yIpaByBameTo co DOHIOT 1a ro BPIIN CO BHUMaHHE Ha 100ap
CTOTIAHCTBEHHUK, /1a C€ MPUIP)KyBa Ha HaueaaTa Ha COBECHOCT M YECHOCT, HABPEMEHO U LIEJIOCHO J1a TH
UCIIOJTHYBAa CUTE MpaBa U 00OBPCKU MpeABUIeHU cO 3akoHOT, [IpocnekroT u CratyroT Ha DOHAOT.
JpymTBoTO 32 ympaByBame IIpU U3BPIIyBamke Ha paboTemETO Ke ce MPUAPKYBa Ha CHTE 3aKOHCKU
OTpaHMYyBama, 3a0paHeTH [1ejCTBA U CYANp Ha MHTEPECH, a Ce CO IIe]l OCTBapyBame HAa MHTEPECHUTE Ha
COTICTBEHUIIUTE Ha yAeau Bo DOHJIOT.

JpymTBOTO 32 ynmpaByBame € OATOBOPHO 3a BPIIECHE Ha JejHOCTa Ha ympaByBame co DOHIOT BO
COTJIACHOCT CO 3aKOHCKWTE M TOA3aKOHCKuTe mnpomucu, Craryror u Ilpocmexkror Ha ®POHMOT.
HpymTBoTO 3a ympaByBame OJArOoBapa 3a IITEeTaTa MPUYMHETAa HA COICTBEHUIIUTE Ha YICIH BO
®DOHJOT 3a JieTyBamke CIIPOTUBHO HA OAPEAOUTE OJf 3aKOHOT, MOJ3aKOHCKHUTE mpornucu, CTaTyToT u
IIpocnekToT Ha POHOT.

JpymiTBOTO 32 ynpaByBamke OJroBapa 3a NPaBHUTE padOTH CKIYYCHH BO CBOC MME M 32 CMETKA Ha
COIICTBEHUITUTE Ha yJes BoO DOHJIOT, CO IEIOKYITHUOT CBOj UMOT.

JpymTBoTO 32 yripaByBame 3all09HyBa CO yIpaByBame co OoHAOT Ha JeH TOJUHA.

8. Jlucra na gaunata co kom JIpymTBOTO 3a ynpaByBame HMAa CKJIYyYeHO [0TOBOp 3a
NpeHecyBambe AKTHBHOCTH

JpymTBo 3a cMETKOBOACTBEHU yciayru u puHaHCUCKH KoHcanTHHT MHBecTtko JJOOEJI Ckomje, co
EMBC 6118011, natym Ha ocHOBambe Ha 05.06.2006 roauna u ynuc Bo LIP co ceaumte Ha yi. Jypyj
Iarapun 60p.16/1-3, 1000 Ckomje, mperctaByBaHo on ympasurtenoT Cyszana Kysmanocka. buaejkn
cranyBa 300p 3a JJOOEJI Hema opran Ha ympaByBame. HaBemeHOTO mpaBHO JIMIlE € OBIACTEHO JIa
H3BpHIYyBa aIMUHUCTPATUBHHA pa6OTI/I KOH C€ OAHCCYyBaaT Ha BOJACHKHC HA ACJIOBHU KHUT'HM U CMETKH U
W3rOTBYBamhe¢ Ha (DMHAHCHCKHU HM3BEIITAad 32 CMETKa Ha J[pylITBOTO 3a ynpaByBame, a HA OCHOBA Ha
nmobueHa cormacHocT of Komwucwja Ha Xaptmm of BpemHoct co Pemenme YII 1 6poj 07-2 on
07.12.2009 roauna.

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

VBug Bo ommuTHTe akTH Ha JlpymTBOTO 3a ympaByBame (CTaTryToT W JPYrHTE OMNINTH aKTH Ha
JIpymITBOTO 3a ynpaByBame) MOXE Jia Ce M3BPIIH BO JICIOBHUTE TpocTopun Ha yi.Opie Hukosos
6p.20/1-3, 1000 Ckomje W Ha WHTEPHET cTpaHarta Ha JIpyHmITBOTO 3a yIpaByBambe
www.innovostatus.com.mKk.

111 TIOJATOLMH 3A JEITO3BUTAPHATA BAHKA

Henosutapua 6anka Ha @onnot e HJIb banka A/l Cxkomje, co cenuiute Ha yin. Majka Tepesa Op. 1,
1000 Ckorje.

bankata e peructpupana Bo lLlenTpamnuor perucrap Ha PenyOmuka CeBepHa MakenoHuja Mo
nmaHoueH 0poj 4030993191133, EMBC 4664531 co cenuiire Ha TeputopHjaTta Ha PenyOnuka CeBepHa
Makenonuja 1 uma JooueHo coracHocT o HaponHara Banka Ha Permy6nnka MakenoHuja 3a Bpiiesme
Ha aKTHBHOCTA dyBap Ha uMoT: Pemenne Op. 1849 ox 11.03.2008 roamna.

bankaTta pesoBHO I'M axypupa MOAaTONUTE JajeHH BO oBaa riiapa. [lomarornure Kou rm codmpa 3a
COIICTBEHUIUTE Ha yzaeiu 3a POHAOT 32 KOW ja M3BpLIyBa aKTHBHOCTa OaHKa YyBap Ha UMOT UM ce
JOCTAITHU Ha CONICTBEHUIINTE Ha YAEIIH.

HJIb Banka AJl Ckomje aejHocta Ha Jlerno3uTapHa OaHKa ja M3BPIIYyBa CAMOCTOJHO BO PaMKHTE Ha
JenoBeH cekTop 3a (MHAHCHCKU Ma3apd M CPEACTBA M HEMa CKIYYEHO JOrOBOp 3a MPEHECYBame Ha
AKTUBHOCTH Ha TPETO JIUIIE.

UzjaBa: Cute aXypupaHU IOJATOLM OJ OBaa IJiaBa, ke UM OWJaT JaJeHW Ha YBHJ OJ CTpaHa Ha
Bbankara Ha Oapame Ha cUTe HHBECTUTOPH BO yzenu Bo DOHIOT.
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JbyOuna JanueBcka JluMuTpOBCKa
Hupextop Ha CexTop

Kpucrujan [TaBmoscku
ITomomramk aupekTop Ha CeKTOp

IV IIOJATOLMU 3A JIMIHATA IITO CE OII'OBOPHHU 3A MU3JABAIE HA
INPOCHEKTOT

1.M3JABA HA JIMIHATA OAI'OBOPHU 3A U3JABAIBGE HA TPOCIHEKTOT

,/3jaByBaMe JieKa, CHOpel] HaIlUTe YyBepyBamka U BO COIVIACHOT CO HAIIUTE CO3HaHWjA U
HOAATOLUTE CO KOM pacroiarame, NoAaToLUTe HaBeeHU BO IIpoCekToT ce Bepoa0CTOjHHU, NOTIOIHH
U TOYHM M jAeka Bo IIpocmekToT ce HaBedeHW cuTe MOTPeOHM HMH(POPMALMK BP3 OCHOBAa Ha KOU
BJIOXKYBauuTe MOXaT Aa noOujaT IpaBWIHA MPETCTaBa 3a OTBOPEHHOT (DOHI M BP3 OCHOBA Ha KOHU
MOJKaT Jia IoHecaT MpaBWIHA OJJIyKa 3a BJIOXYBam€ WM HE, BO y/AEIH Ha OTBOPEHUOT MHBECTUIICKU
¢doHI, a ocoOeHO Ja mo0ujaT MpeTcTaBa 3a PU3UIIMTE KOW C€ TIOBP3aHU CO WHBECTHIIMCKHOT (POHJ H
HETOBOTO MOPTQOIIHO. ,,

-UBenuna MBanosa, HensBpuieH wieH u [Ipercenaren Ha Opdop HA TUPEKTOPH;
-Oura JopaHoBa, HEU3BPIIIEH U He3aBHceH WwieH Bo On00p Ha TUPEKTOpH;
-Jopnan LlanoB, Hen3BpiIeH wieH Bo On00p Ha AUPEKTOPH;

-Mua Credanoscka -3orpadcka, U3BpIICH 4icH, | 1aBeH U3BpILEH TUPEKTOP
-bnaroj MuTtpos, u3BplIeH 4ieH, M3BpiieH AupekTop

2.JIMIJA 3A KOHTAKT BO APYIITBOTO 3A YIIPABYBAIBE

Mua Credanoscka -3orpadceka- ['maBen Usspien nupektop (ten:+389 2 3298 674)
bnaroj Murtpos —13Bpiien aupexrop ( Tem:+389 2 3298 674; dakc:+389 2 3298 675).

OJbOP HA ITUPEKTOPU
Hewusspiuen unen, [Ipercenaren

HBeanna UBanoBa

Hewusspiuen wien
Jopaan Ilanos

He3saBucen unen
Oura Jopaanosa

I'naBeH u3BpIIEH TUPEKTOP
Mmua Credanoscka-3orpagcka

M3Bp1eH qupexTop
Bbaaroj Mutpos
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