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Bp3 ocHOBa Ha ompenduTe o1 3aKOHOT 3a MHBeCTUITMCKH GoHmoBH (Ci. BecHuk Ha PM 6p.12/2009,
op. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, u Cn. Becank mHa PCM Op.
31/2020, 6p.150/2021 u 288/2021), Omnykata 6p. 02-190/2 onx 07.12.2022 roxvHa 3a yCBOjyBame Ha
IIpocriekror Ha OTBOpenmor mHBecTHIHCKH QoHA MHOBO CTaryc Comap, wmeH 52 onx CraTyToT Ha
JpymTBoTO 3a yIpaByBamke CO OTBOPEHH W 3aTBOPEHHM MHBECTHIMCKH (oHmoBH MHOBO Cratyc AJl
Ckomje (Bo monHaramolieH TekcT: JlpymTBoTo 3a ympaByBame), On0OpoT Ha IUPEKTOPH Ha
HpymtBoTo 3a ynpaByBame Ha 22.05.2024 ronuHa, ro AOHECe CIEIHUOT:

INPOCHEKT
Ha OtBopen unBectuuycku pong UHOBO CTATYC COJIAP

| ITOJJATOIIH 34 OTBOPEHHOT ®OH/T
1. OIIITH MOJATOIHN 3A OTBOPEHMOT ®OH/I

1.1.Hazue na ®Ponmor: OtBopen wunpectuiucku ¢oux HMHOBO CTATYC COJIAP (Bo
MoHAaTaMoIIeH TeKCT: POHIOT).

Ckparten Ha3uB Ha @ongot raacu: MTHOBO CTATYC COJIAP o.¢.

1.2.Bun/Tun na ®@ona: GoHIOT ce opraHU3upa Kako OTBOPEH MHBECTUIIUCKHU (POH KOj MpeTcTaByBa
nocebeH UMOT 0e3 CBOjCTBO Ha MPABHO JIMIIE, YAU COTIICTBEHHIIM Ha YAETIH UMaat MpaBo Ha cpa3MepeH
Jle o moOWBKaTa Ha (OHIOT W BO CEKOE BpeMe MMaaT MpaBo Jia modapaaT UCIUIaTa Ha YACTHUTE CO
IITO WCTaITyBaat o1 (POHIIOT.

1.3.Unentudukanuckn 06poj Ha Domgor: Donmor ke Owuae 3anumadH Bo Perucrapor Ha
uHBecTUIIMCKH (QoHmoBM Ha PenyOnmuka Ceepna Makenonuja, Bo Komucujara 3a XapTuum on
BpenHocT Ha Pemyonnka CeBepHa Makenonuja, mop uaeHtudukanucku 6poj: 9130000000241.
14.latym Ha opraHusupame M Opoj Ha pelmleHHe 3a JaBame oaoOpeHue.  OTBOPEHHOT
unBectunucku poug MHOBO CTATYC COJIAP e opranusupan Ha 07.12.2022 roauna, a ogo0peH
on Komucwujara 3a xaptum on BpenHoct, co Pemmenune YII 6p.08-7/8 ox 23.12.2022 ronuHa.

1.5 Bpeme Ha nocToeme Ha HHBECTHLUCKUOT ()OH/: HEOTIPEIEICHO

1.6 Mectro kage Moxe na ce nooue mpumepok oa Ilpocmektor, Craryror u KiayuHure
uHpopMauuu 32 HHBECTHTOPUTEe HAa (OHAOT KAKO M [JONOJHTEJHH HHpopMauuum u
NOJIYrOAUIIHM M PeBHIMPAHU ToAMINHU u3BewTau: yn.Bacun Mibocku 6p8/1-3, 1000 Ckomje,
Penyonuka Cepepra Makeaonuja nin Ha BeO cTpaHata WWW.innovostatus.com.mk

1.7 3akoHcka pamka 3a padoteme Ha DongoT: (Cn. BecHuk Ha PM 6p.12/2009, 6p. 67/2010, Op.
24/2011, 6p.188/2013, 6p. 145/2015, 6p. 23/2016, u Ciu. Becauk Ha PCM 6p. 31/2020 u 6p. 150/2021

1 288/2021) u cuTe MOA3aKOHCKHU aKTH KOH TIPOU3JIETYBAAT 0] 3aKOHOT 32 MHBECTHUIIUCKH (DOHIOBH.

1.8. laHounM npaBa U 00BPCKU HA HHBECTUTOPHTE M MHBeCTUIUCKUOT (poHx: CornacHo 3aKOHOT,
®DOoHIOT HEMA CBOJCTBO Ha MPABHO JIUIIE U COTIIACHO JaHOYHHTE 3aKOHM Ha PCM HCTHOT He e TaHoYeH
00Bp3HHK. [loOuBKaTa Koja ja ocTBapyBa @OHIOT ce MaHH]eCcTHpa NPEKy pacT Ha LeHaTa Ha YAENOoT,
OJTHOCHO HcTaTa ce pewHBecTHpa.COINCTBEHUIIMTE HA YJAENH TOJJISKAT Ha IUIaKame KaluTalHa
JI0OMBKa corinacHo 3akoH Ha AaHOK Ha judeH goxon (Ci. Becauk Ha PCM 0p.241/2018, 6p. 275/2019,
Op. 290/2020, u 6p. 85/2021) npu npogaxkda Ha cuTe WK Ha Aen o yaenute o1 Pougor. OcHOBUIA
Ha JIAHOKOT Ha JIOXOJ 01 KalmuTaJ Ha JOOWBKa MpeTcTaByBa pasiiKara rmoMery MmpojakHaTta IieHa Ha
yIenuTe W HHUBHaTa KymnoBHa (HabaBHa) nena. CorjmacHo 3aKOHOT Ha JaHOK Ha JIMYEH JOXOZ,
oOBpckara 3a IUTakamke JAaHOK Ha KaluTalHa J00MBKAa ce NMpHMEHyBa Ha KalUTalHU JOOWBKH
octBapern mocie 01 Jamyapm 2023 rommna. Ha m0XomOoT OCTBapeH OJ KamWTalHAa JOOWBKa ce
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IpecMeTyBa aKOHTallMja Ha JaHOK Ha JJOXOJ M MCTHOT CE€ HaIUlaTyBa IO OJOMBKA O] CEKOj AOXOM IO
HOJIHECEHA EJIEKTOHCKA MpecMeTKa o JlpymTBOTO 3a ympaByBame. [|pymITBOTO 3a yHpaByBame I'o
NpecMeTyBa, 3alpKyBa M IIaka JaHOKOT MPH CeKoja MCIiaTa of OTKym Ha ynxenu. [Ipu octBapena
KalWTalHa 3ary0a, COINCTBEHWKOT Ha yIeldM WMa MOXXHOCT Ja ja mpedme 3arydara cO WIHHTE
KaUTaJTHA JOOWBKHU BO HapeaHUTE 3(TpH) TOIUHH.

1.9 MoauTukata Ha DoHAOT 3a pacnpeneada Ha noduBkaTa: J[oOuBkaTa Ha DOHIOT ce yTBpyBa
BO PEBHIMPAHNOT (PMHAHCHUCKY W3BemTan Ha MOHAOT ¥ BO METOCT UM IpHIiara Ha COIICTBEHUIUTE Ha
YAENIH, Cpa3MEpHO Ha HUBHOTO YydyecTBO BO UMOTOT Ha ®onpor.llonmutukara Ha POHIOT 3a
pacnpenenta Ha noOuBKara ¢ nmoOuBKara jaa Oune peuHBecTHpaHa Bo ®oHmoT. CONCTBEHHIIUTE HA
yIeNUTE Ce M3jacHyBaaT 3a COTJIACHOCT 32 PEMHBECTHUPA-ETO Ha JOOMBKATa BO MOJHECCHOTO Oapame
3a KyITyBame Ha YAEIHUTe.

1.10 ITomaTouu 3a HAYMHOT HA MPeCMETKA HA Yy4ecTBO BO Jo0uBKaTta: [[paBoTO Ha y4yecTBO BO
JOOMBKaTa Ha COINCTBEHHUIIMTE HA Y/ACIH T'O OCTBapyBaaT coO OTKym Ha yzaend. CONCTBEHUIHUTE Ha
yAETNTE OCTBapyBaaT AJOOMBKA Cpa3MEepHO Ha HUBHOTO yYECTBO BO KIMOTOT Ha DOHMIOT, CO OTKYIIOT Ha
yAeTUTe O] CTpaHa Ha J[pymITBOTO 3a ympaByBame M TOAa KaKO pa3iivKa MoMery Blie3HaTa(HaOaBHATa)
1 n3ne3Hara(IpoJaKkHaTa) lieHa Ha yIeI0T, HaMalleHa 3a HaJIOMECTOK 3a M3JIe3Ha IPOBU3Hja.

1.11 Hme, ogHocHo ¢upMa M ceqMIITe HA OBJACTEH PEBU3OP-TProBel IMOeJAUHeL, OJHOCHO
APYLUTBO 32 peBM3Mja, KAKO M 3a Apyru cyl0jexktu xkou Bpmart ycayru 3a OU®D: MVYP Crusenc
0O Cxomje co cequinte Ha yia. CB. Kupun u Metoauj 6p.20, 1000 Ckomje.

2JETAJIA 3A OCHOBHHU KAPAKTEPUCTUKU HA YJAEJIUTE HA ®OHAOT

2.1 Ilpupoaara Ha mpaBaTa KoM Npou3JieryBaar o yaeaure ol ®oHaor

IIpaBaTa on yzmenu Ha CONCTBEHHLUTE Ha ynaeaun Bo POHAOT ce CTEKHYBaaT CO 3aIMIIYBabE BO
Perucrapor Ha ynenau Bo @onpot. JpywmITBoTo 3a ynpaByBame Boau Perucrap Ha ynenu Bo @oHgor
COTJIACHO 3aKOHCKHUTE U MOJ3aKOHCKUTE nponucu. CUTe CONCTBEHUIIM Ha YAEIH UMaaT eHaKBH IpaBa
Bo ®onnor. Ynenure Bo DOHAOT HE MOXAT CIOOOAHO Ja ce IMpeHecyBaaT, OCBEH 10 OCHOB Ha
HACJIEJICTBO WJIM JIOTOBOP 3a MOAAPOK. TakBHOT MPEeHOC MMa MPaBHO JEjCTBO IO 3alMIIyBambe Ha
MpeHocoT Bo Perucrapot Ha yjaenu Bo @oHIO0T 0J1 cTpaHa Ha JpylITBOTO 3a yIpaByBambeE.

2.2. IIpaBa Kou MpouU3J1eryBaaT o yJaeJaure
IIpaBaTa ox1 yaenu Ha COIICTBEHULIUTE Ha yzaenu Bo PoHIOT ce:

e nmpaBo Ha HWH(POPMUPAHOCT (COTICTBEHUIWUTE Ha YIECIH BO CEKOE BpeME MOXEe Ja ce
uHpOpMHUpaaT 3a padoTemeTo Ha JpymTBOTO 32 yrnpaByBambe W (QOHIOBUTE MPEKY UHTEPHET
cTpanara Ha JlpymrTBoTo 3a ymnpaByBame. Ha mHTEepHET cTpaHara ce o0jaByBa LieHAaTa Ha
yIeNO0T, GUHAHCUCKHUTE M3BEIITAN KaKO U IPyryu HHQOpMAaLKH MOBP3aHU cO pabOTEHETO);

e nmpaBo Ha Jen oj JnoOuBkara Ha (DOHJOT ce ocTBapyBa CO peHHBeCTHpame Bo DoOHJIOT,
MPOTIOPIIMOHAIIHO HAa CUTE COTNICTBEHUIIM Ha yJenu, cornacHo co Craryror u [Ipocnekror Ha
donorT;

e mpaBo Ha npojax0Oa Ha yaenu o1 POHIOT, OTHOCHO OOBPCKA 32 OTKYI Ha YIEIH;

® [paBO Ha HCIUIaTa HAa JEN OJ JUKBUAALMOHaTa Maca Ha DOHIOT (BO cydaj Ha JMKBHUIALM]jA
Ha DOHIIOT CONCTBEHUIUTE HA YAEIH UMaat MPaBo Ha UCIUIaTa Ha yJenuTe 0e3 IpuToa 1a UM
ce HaIulaTyBaaT HHKAKBH HaJIOMECTOIM, 0e3 pasiuKa Jalu JIMKBHIAIHjaTa ja CIOPOBEIyBa
HpymtBoTo 32 yrpaByBame unn JlenmosntapHarta 0aHKa)



2.3 IlpernocTaBKH MO KOU € /I03BOJIEHO a2 ce NMOKpeHe JUKBHAanuja Ha PoHIOT, camaTa
MOCTANKA HA JUKBUAaNHUja HA DOHAOT, KAKO M MOCTANKHTE KOU OU Tpedaso 1a ce mpe3eMart
COIJIACHO 3aKOH Ipeji a ce cIpoBe/ie JUKBUAALMja

JlukBuanujata Ha OTBOPEH (POH/ ce CIPOBEAYBA JIOKOJIKY:

-JlpyluTBOTO 3a ympaByBame IO JOHECEHAa OAIyKa 3a IPECTaHOK Ha BpLIEHE Ha padoTuTe Ha
yIpaByBamke CO MHBECTHLUCKH (POHIOBH BO MPETXOHA MIOCTANKa HA TOOPOBOJIEH IIPEHOC HE ycIee Aa
ro TpeHece YIpaByBamkETO CO OTBOPEHUTE (JOHIOBU Ha APYTO APYIITBO 32 yIIPABYBamkhe

- deno3urapnarta OaHKa npecTaHe 1a ja Bpiuu GpyHKuujaTa Ha [lemo3utapaa 6anka mim Komucujara ja
oll3eM€ H3JaJeHaTa COIJIACHOCT Ha Jeno3uTapHata OaHka, a /[lpymTBoTO 3a ympaByBame BO
IPEIBUICHUOT POK COIJIACHO CO OAPENOUTE O] OBOj 3aKOH HE CKIIy4YH JOTOBOP CO JIpyra ACTO3UTapHA
OaHka

- Komucujara My ja omzeme mo3BonaTa 3a padora Ha [pymTBOTO 3a ympaByBambe WM Haj HETO €
IIOKpEHAaTa IOCTalNKa 3a CTeyYaj WIM JMKBHIANK]a, a JOKOJKY BO IIOCTAllKa Ha NMPHCUIIEH MPEHOC HE
ycIiee J1a TO MPeHece yIpaByBamkeTO CO OTBOPEHUOT (OHA HA HOBO APYIITBO 32 YIPaBYBamkE COrJIACHO
CO oApeduTe O 0BOj 3aKOH

-Jleno3urapHata OaHka HE MOXE Ja CIpPOBEINEC MPHCUWIEH INPEHOC Ha YIPaByBambETO CO
WHBECTUIIMCKUOT (OHJ] COTIaCHO 3aKOH

JlukBunmanujata Ha POHAOT ja crpoBeayBa JpyIITBOTO 3a ympaByBame, OCBEH BO CIyYaWTe KOra
JpymTBoTO 32 ynpaByBame € Bo credaj wid Komucujara 3a xapTuu oll BpeAHOCT MPUBPEMEHO WM
TpajHO MY ja 0J3e1a J03Bojara 3a padora.

Bo cnyyaj ma He Moke a ce crpoBeze JuKBHIanujata Ha GoHaoT ox [pymTBOTO 32 yIpaByBame,
JTUKBUJAIM]jaTa ja cripoBeayBa JlemosntapHara 6aHKa.

Axo JlermozutapHaTta OaHka € BO credaj win Hapoxna Ganka Ha PemyOmnka CeBepHa MakenoHuja
NPUBPEMEHO WIIM TPajHO U ja oa3enia Jo3Boiarta 3a pabora Ha JlemosurapHarta Oanka Ha DoHAOT,
JMUKBHUIAIMjaTa ja CIPOBEAyBa JUKBUAATOP UMeHYBaH o1l KoMucujara 3a xapTuu 0] BpEIHOCT.
JIMKBHIATOPOT € IOJDKEH BO POK o7 7 (celyM) AeHa O JOHECYBamE Ha OJUTyKaTa 3a JMKBUAALM]ja, Aa
ja m3Bectn KommcujaTa W CONCTBEHUIMTE Ha YIENH, BO CIIydaj KOora Kako JHKBHIATOP c€ jaByBa
JpymTBOTO 32 ynpaByBame win Jlerno3urapHara 6anka. Bo ciydaj TMKBHUIATOPOT Aa € Ha3HAYEH O]
Komucujara, nomkeH € Bo pok ox 7(cemym) JeHa O [IEHOT Ha Ha3HAuyBame Ja T'M M3BECTH
COIICTBEHUIUTE HA yJEIH.

Bo mocramkata 3a crnpoBemyBame Ha JiMkBuaanujatra Ha DoHOT, nennoT mMoT Ha DoHmoT ce
npozxaBa, a oOBpckure Ha @DOHAOT AOCTacaHW A0 ACHOT Ha JIOHECYBAaKkETO Ha OJJIyKaTa 3a
JMKBHUAIMja C€ HAMUPYBAaT.

[IpeocranaraTa HETO BpeAHOCT HA UMOTOT Ha DOHIIOT ce pacipeaenyBa Ha CONCTBEHUIIUTE HA YN
Cpa3MepHO Ha HUBHUTE yJenu Bo DOHJOT 10 CIIPOBElyBake Ha MIOCTANKATA 32 JTUKBHAIIN]A.

2.4 Ha3uB Ha OPraHM3MPAHUOT Ma3ap UM APYro MeCcTO 32 TPryBawe HAa Koe ce KOTHPAHM WM
NMPUMEHN Ha TPryBame YyAeJduTe KOra e mMpuMeHJIuBO: Yjenure Bo DoHAOT HE ce TpryBaaT Ha
opranusupas nasap-bepsa. [Ipogax6ara u 0OTKynoT Ha yzenu ro npasu JpyImTBoTo 3a yrpaByBame.

2.5. [locTanka v yCJIOBH 32 M3JaBame Ha YAeJId, MUHUMAJIEH U3HOC HA MOeTUHEYHH BJIOKYBamha
B0 DOHIOT, MOCTANKA M YCJOBH HAa 3alMINYyBalk-€¢ U M3JaBam-€ Ha ylejauTe, OYeTHA LeHA Ha
YAeJIH, MOCTANlKa M YCJOB 32 MOHYAA Ha yIe/H, MOCTANKA M YCJOBH 32 OTKYI M MCIUIATA HA
yaeauTe, 1 OKOJTHOCTHTE MO KOU MO:Ke /2 JA0jAe 10 NMPeKUH HA U3aBamhe UM OTKYN HA yaeauTe
Ha DoHIOT.

2.5.1 IlocTanka u ycJOBH 32 U3aBamb-€ HA Y6 MUHIMAJIEH H3HOC HA TMOeTNHEYHH BJIOKYBamha
B0 DOHAOT, MOCTANKA U YCJIOBH HA 3alUllyBam-€ U U31aBamk€ HA yIeJuTe, MOYeTHA LleHA HA
yaesu, MOCTANKA M yCJIOB 32 MOHY/AA Ha yIeJId



Hajauckuot nzHoc Ha BioxyBame Bo Ponaot uzHecysa 6.000,00 nenapu.

JpymTBOTO 3a ympaByBame€ BpIIM NpoaaxOa Ha ynenun Bo POHAOT, MpeKy OBIACTEHH JIUIIA,
BpabOTeHH BO JIpyIITBOTO 3a yIIpaByBarbe WM JPYTH JIMLA aHTAKUPAHH O CTpaHa Ha JIpymrsoTo 3a
yIpaByBame CO JOTOBOP 3a MMOCpENyBamke PU NMpoJak0a Ha yJeln CKIyuYeH Ha HEONpeAeICHO BpeMe.
Co Horosopot, pymTBOTO 3a yIpaByBame I'M 3all03HaBa JHIATa CO HAYMHOT HAa PaboOTEemeTo Ha
@®onpoTr, TM mpaBu MocTamHM akTHTe Ha DOHZOT, W HAa CHTE OBIACTCHM JIHMIA 3a Mpojaxoa,
JpymTBOTO 32 ynpaByBame MM H3[aBa JISTHTUMALUHM 3a MOCpeldyBame MpHU NpoJaxk0a/oTKyn Ha
yIend, Ha KOW Cce HaBEJCHU IEePCOHATHHUTE MOAATOLM W COOJBETHO OBIACTyBame 3a MpoAaxba Ha
yIeIH.

IIpomax6a na ymenmn Bo ®oHmOT, moKpaj JpymTBOTO 32 ympaByBame, MOXKE Ja BpIIAT WU JIPYTH
OpaBHU M (QU3WYKM JIMIa KOM HMMaaT CKJIyYeHO JOTOBOp 3a MocpenyBame co JpymrTBoTo 3a
yIpaByBameTO, KAKO OBJIAcTeHa OaHKa coriacHO 3aKOHOT 3a OaHKH, WiH OpoKepcKa Kyka co JI03BOJIa
3a pabota ox Komucujara 3a xapTuu 01 BpeTHOCT.

Cekoe (U3MYKO JHIE KOE€ MMa Hamepa JAa BpIIM paboTH Ha MHBECTHLMCKH areHT € JOJDKHO 12
nonHece Oapame 10 Komucujarta 3a 10oOMBame Ha J103BOJIa 3a pabOTeHE.

Cure merany MOBp3aHU CO KYIONPOAaxkOa Ha yIesNu O CTpaHa Ha MPaBHUTE U (PU3WYKHTE JHIA CO
kou J[pimTBoTO 3a ymnpaByBame ke ckiydr J[oroBop 3a mocpenyBame Ha KyHonpoJaaxoa Ha yaenu Ha
®DoHIOT ke OMIaT MHTEPHO YPEICHHU.

Cexkoj 3auHTepecHpaH MHBECTUTOP MOXKE Aa Kynu yaeian Bo DOHIOT co ymiaTta Ha MapudHH CPEICTBA
Ha cMeTKara Ha QOHIOT, MO MPETXOIHO MoJHeceHo bapame 3a KymyBame Ha yaenan. Popmyrnapu ox
Oapame 3a KylyBambe YAENH MOXe Ja ce J00HMjaT BO JICJOBHHTE PETHCTPUPaHU NPOCTOPHH Ha
JpymTBOTO 32 YIpaByBame, HAa HHTEPHET CTpaHata Ha JIpymTBOTO 3a ympaByBame U TIPEKY
IpoJayKHAaTa Mpeka BOCIIOCTaBEHA COTJIACHO CTaB 5 M 6 Ha 0Baa TOYKA.

Bapame 3a KymyBame yaeian MOXKar Jia ce MoJIHecaT CeKoj padOoTeH JIeH BO JCIOBHUTE MPOCTOPHH Ha
JpymTBOTO 32 YyIpaByBamke U BO BOCIIOCTABEHATA MPOAAXKHA MPEXKa.

[lpn momuecyBame Ha bapame 3a KymyBame yaenu, cTpaHkara, (U3HYKO Juie, Tpeba na ce
JISTUTUMHPA CO JOKYMEHTaIIM]a 3a JInyHa uiaeHTudukamnuja (JindHa KapTa UK [acol).

ITpu monmHecyBame Ha bapame 3a KyIyBame yJlenu, CTpaHKara, NpaBHO JHIE, Tpebda Jia J0CTaBU
BEPOJOCTOCH JOKYMEHT COIJIACHO CO 3aKOHCKUTE IIPOIMCH, KaKO TEKOBHAa cocToj0a of
perucTpanyjara Win Apyr JOKYMEHT O] Ha/IeXKEH OpraH.

AKo TIpu mojiHECYBambeTo Ha bapame, cTpankara, GU3MYKO WIM MPABHO JIMIIE, CE PETCTABYBa MPEKY
HIOJTHOMOIIHUK, KOH bapameTo Tpeda Ja MpHiIoku U HOTapCKU 3aBEPEHO MOJHOMOIIIHO, Koe Tpeda 1a
COZP’KH M3PUYHO OBJIACTYBAmE 3a KYITyBambe Ha YJICIH.

Bo onpenenenu crienuduyny ciydan (MajoieTHO JIMIE, WK JIUIE HAa KOU MY € JeTYMHO WU [IETOCHO
orpaHWYEHa JeloBHaTa crocoOHOCT), bapame 3a KymyBame yjeiau MOJAHECYBa 3aKOHCKH 3aCTaIHUK
(poamren, craparen, MOCBOMTEN) Ha MAJIOJIETHOTO JIMIE, WM JIMIETO Ha KOe My € JEeIyMHO HIIH
IEJIOCHO OTpaHHYEHa JIeJIOBHATA CIIOCOOHOCT.

Jlnunure mMomaronM ITO ce cobupaar, oOpabOTyBaar W KOpPHCTAT Oj cTpaHa Ha JlpymTBoTo 32
yIpaByBame, ce 00paboTyBaaT €IMHCTBEHO BO COIJIACHOCT CO MEJHTE YTBPASHH CO 3aKOHOT,
Craryror u Ilpocnekror Ha DOHIOT, a BO COINIACHOCT CO IPONUCHTE 3a 3aIUTHTA HAa JIMYHUTE
MOJIATOIIH.

HuBecturopure KymyBaat ynenu Bo QOHIOT criope HETO BPETHOCTA 110 YAeT Ha JICHOT Ha KyIyBambe
(T), nokoyKy mapHYHHUTE CPEACTBA Ce yIaTeHH 10 24 4acoT BO pabOTHHOT ACH H € mnpudareHo
OapameTo 3a KyIyBame Ha YJIEIH BO TEKOBHHOT JieH. bapamara 3a mpojax0a Ha y/elH KOU ce
NPUMEHH BO HepaOoTeH JieH, JIpyImTBOTO 32 ynpaByBame ke TH MPEecMETyBa 110 [IeHaTa Ha YAEIHUTe O]
NPBUOT HapesieH paboTeH JIeH.

JpymTBOTO 3a YyIpaByBamke I'M 4YyBa JOKyMEHTUTE M IIOJATOLIUTE KOW C€ OJIHecyBaaT Ha
COTICTBEHHUIUTE Ha yJIEJIN Ha EJIEKTPOHCKH MEJIUYM.

3a mponmaneHute ynenu JpymTBOTO 32 ympaByBame Boau Perucrap Ha yzmenu Bo DoHmoT, BO
eJIeKTpoHCcKa (hopma.
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[Ipu nponax0a, yaenuTe ce 3amuiryBaaT Bo Perucrapot Ha yaenu Ha GOHIOT 10 U3BpIIICHATA YITIATa,
Ha JICHOT Ha MpecMeTKa Ha HEeTO BpelHocTa Ha MMOTOT Ha DOHIOT MO yjaed Mo Koja € ce BPIIU
nmpogaxkbaTa Ha yAemuTe.

[IpaBaTa on yaenuTe ce CTEKHYBaaT CO 3alMIIyBabe Ha yaenuTe Bo Perucrapot Ha yaenu Bo QoHIOT.
JlpymTBOTO 3a yIpaByBame 3a MpoAajicHuTe yaenu usnasa [loTBpra 3a mponaxba, a Ha Oapame Ha
BJIO)KyBaduTe HajAOIlHA BO POk of 1 (emeH) paboTeH A€H, MO W3BPIIyBame Ha yIUlaTa BO (POHIOT.
JpymTBOTO 3a ymnpaByBame € JOJDKHO O peaju3andja Ha Oapamara 3a mpoiaxkda Ha yaenu, Ha
BJIOKYBauoOT Ja MYy JOCTaBUM HM3BECTYBam€ 3a M3BPIIEHO Oapame BO MUCMeHa (opMa WM Ha IpyT
COOJIBETCH MeAMyM 0Oe3 oJyIarame MM HajoIlHa MPBUOT paboTeH JeH MO MPUEMOT Ha M3BECTYBAHETO
O]l TPETO JIHIIE, JOKOIKY TPETOTO JIHIIE € BKIYYCHO BO MPOIECOT Ha peajm3alija Ha Oapamero 3a
npojaaxoa Ha yAeIH.

2.5.2 locTanka 4 ycJ0BH 32 OTKYN U UCIJIATA HA yIeJIUTe

CorncTBEHUKOT Ha YAETH BO CEKOE BpeMe MMa IpaBo Jia nodapa uciJiata Ha yIenoT, cO IITO K& UCTanu
on ®oHAoT.

ConcTBEHUKOT Ha yAEIH MOXeE Aa moaHece bapame 3a OTKym Ha CUTE WM OIpeleH Opoj yIenH, Koe
MOJKe Jia TO IpuOaBH BO JCIIOBHUTE MPOCTOPHH Ha J[pyIITBOTO 3a yIpaByBambe, O MHTEPHET CTpaHaTa
Ha J[pymTBOTO 3a ympaByBame, Kako M MpPeKy Mpoja)kHa Mpeka BoclocTaBeHa oj JpymTBoTo 3a
yIpaByBamke BO COIIACHOCT CO 3aKOHCKATa M MOJ3aKOHCKATa PEeryjaTuBa.

IIpu momnecyBame Ha bapame 3a OTKym Ha ynenu, CTPAaHKHTE CE JISTHTUMHpPaaT cO JOKYMEHTH 3a
YTBpAYBAalk-¢ HA UACHTUTCT HAa HAYWH U MMOCTAIIKa KaKO U IMTPU HUBHOTO KYITYBAIbE€.

Otkynot Ha yzaenu Bo POHIOT ce BPILIM CIIOpeX LieHaTa Ha BPEOHOCTA Ha YAENOT YTBpPAEHA MPBHOT
HapezeH JIeH Ha MPOLEHA [0 TIOAHECYBake Ha 0apameTo 3a OTKYH Ha YAETIOT.

BapamaTta 32 OTKyIl Ha yJen KOU ce MPUMEHHU BO HEpaOOTeH JieH, JpylITBOTO 3a ynpaByBame Ke TH
MpecMeTyBa Io [[eHaTa Ha Y/IeJIUTe O MIPBHOT HapeaeH paboTeH JieH.

[Ipu oTkyn, mpomeHaTa Ha OpojoT Ha yAenu ce 3amuiryBa Bo Perwmcrapor Ha yaenu Ha DOHAOT Ha
JIEHOT Ha HUCIUIaTaTa.

JpymTBOTO 3a ymnpaByBamke Ha COICTBEHHK KOj MpOjaai yAeNd, My H3/1aBa MOTBpJa 3a OTKYyN Ha
yzenu, a Ha 06apame Ha BJIOKYBadoT HajaoIHa BO pok ox 1 (eaeH) paboTeH JeH, 10 U3BPILIyBamke Ha
ucmarara og ®onnor. JpymrBoTo 3a ynpaByBame € JOJDKHO 110 peain3anyja Ha Oapamara 3a OTKYI
Ha yZeJH, Ha BIOXKYBayOT JI1a My JIOCTAaBH M3BECTYBae 32 U3BPIICHO Oapame BO MHCcMeHa GopMa Win
Ha Jpyr COOABETEH MeAMyM Oe3 oJularame WM HajIoLHAa IMPBHOT PabdOTEH JAEH M0 NPUEMOT Ha
W3BECTYBAWHETO O]l TPETO JIMLIE, JOKOJIKY TPETOTO JIMIIE € BKIYYEHO BO MPOLECOT Ha peaju3anyja Ha
bapameTo 3a OTKYH Ha YCIIH.

ITo nmogHeceHo bapame 3a OTKyN Ha yJIeld O/ CTpaHa Ha COTICTBEHHK Ha yjenu, Jlemo3urapHaTta OaHka
1o Hajor Ha JlpymTBOTO 3a ynpaByBame IO HCIUIATYBa YTBPACHUOT M3HOC Ha OTKYIOT, HajlOIHA BO
POK OJ] ceyM KaJleHIApCKH JCHa 110 NpUeMOT Ha bapameTo 3a OTKyN Ha yAeJH, Ha CMETKa HaBeJeHa
Ha MOJIHOCUTENOT BO bapamero.

2.5.3. OxoHOCTUTE MOJ KOM MO3Ke /1a A0jAe 10 MPEeKUH HAa U3JaBame WM OTKYIN Ha yJdeJauTe Ha
@oHAOT

[Ipopaxbata M OTKYHOT Ha yJEJUTE BO OTBOPEHHOT (OHI MOXE Jla ce MPEeKHHE JIOKOJKY
JpymTBoTO 32 ynpaByBame U Jleno3urapHara 6aHka cMeTaar JieKa He € MOXKHO Jla c€ YTBPJIU TOYHaTa
[[eHa Ha UMOTOT OJ] MOPTHOINOTO Ha (HOHJOT, MOPAIH IITO IpecTaHyBa MpojakdaTa U OTKYIOT Ha
yIIeNH BO MHTEPEC Ha COICTBEHHIIUTE WJIHM IMOTEHIIMjaJTHUTE CONICTBEHUIIN HA YAENH. 3apajau 3aliTuTa
Ha MHTEPECHTE Ha COICTBEHUIIMTE HJIM MOTECHLHjaJHUTE COICTBEHHULIM HA YJIENU 3apad HEMOXKHOCT
Ja ce YTBPAM TOYHATa IIeHAa Ha MMOTOT oJ mop¢onroto Ha DoHnoT ox ctpana Ha JpymTBoTO 32
ynpaByBame 1 JlenozutapHara 6aHKa, IPEKUH U IPOAOIDKYBakhe Ha MPoAak0aTa W OTKYIOT Ha yIenu
Bo ®oHIOT MOXe na mokpeHe JpymrTBoTo 3a yrpaByBame M Komucujara 3a XapTHU O BPEIHOCT.
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[Ipekun Ha mpoaax0aTa U OTKYNOT Ha yaenyd Bo POHAOT MOKe J1a HaCTaHe M KOra BO POK O]l €JIcH JeH
ce JocTasar Oapama 3a OTKyn Ha yaenu ox ®onnor Bo m3Hoc morosieM ox 10% ox BpegHocra Ha
uMoTOT Ha PoHIOT, a POHAOT BO 3aKOHCKH IPONMIIAHUOT POK HE € BO MOXKHOCT Ja T'M peanu3upa
Oapamara.

[IpexkuHOT Ha mpoaaxOaTa M OTKYNOT Ha yAemnH, JpymTBoTo 3a yrnpaByBame ro npujaByBa Ha Komu-
chjara U r0 00jaByBa BO HajMajKy [Ba JHEBHM BecHHMKa Bo PemyOnnka CeBepHa MakenoHuja.
JpymTBoTO 32 yIpaByBame MOKE Aa HM3BPIIM NPEKHH HA NMpoAaxOaTa M OTKYNOT HA yAEIH, IO AO-
OuBame Ha coriacHocT o Kommucujata ¥ 3a MCTHOT IMCMEHO T'M HM3BECTYBAa COIICTBEHHUIWTE Ha
yzaenu. JIpymrBoTo 3a ynpaByBam€ BEJHAI, HE IOKAacHO o 24 4yaca 1O KOHCTAaTHPAmETO [eKa HE
MOJKE J1a ja YTBPIU TOYHATa LieHa Ha UMOTOT o noptdonuoto Ha Poupor, 1o Komucujara 3a xaprun
0J1 BpETHOCT I0CTaByBa Oapame 3a 100MBambe COrNIACHOCT Ha MIPEKUH Ha MPoJakda 1 OTKYII Ha yJeIH
Ha Q@ongor. HcroBpemeno, /[pymrTBoTo 3a yrmpaByBame 00jaByBa W3BECTyBam€ 3a NPEKWH Ha
mpogakba W OTKynm Ha yraenn Ha @OOHIOT COrTacHO 3akOHOT W Ha CBOjaTa WMHTEPHET
ctpanuna.Komrcujata 3a xapTuu o BPEIHOCT BEIHAI IO JIOCTaBYBAaK-ETO Ha MpHjaBa co Oapame 3a
JIOOMBamkE COTIACHOCT Ha MPEKHH Ha Mpojaxkda ¥ oTKyN Ha ynenu Ha DoHIOT BpiIK 00jaByBame Ha
uHpOpMaIMja Ha cBOjaTa MHTEpHET cTpaHuna. KoMmucujata Moske na My Hajoxu Ha /JIpymTBOTO 32
ynpaByBame U Ha Jleno3urapHara 0aHKa OpUBPEMEHO Ja ja IpeKuHe npojakdara U OTKYIOT Ha yae-
T, JOKOJIKY C€ CTEKHE CO CO3HAHM]ja, MJIM MMa OIIPaBJaHM INPUYMHH 33 COMHEX JIeKa Ha BIOXKYyBauUTe
UM Ce HaHeCyBa LITeTa IOpajy HEeTOYHAaTa IpecMeTKa Ha 1eHata Ha yaenure Bo @onpot.Ilpexnnor Ha
npopax6aTa U OTKYIOT Ha yzaenu Tpeba Ja 3aBpIIM oTKako JIpyIITBOTO 3a ympaByBame U Jlermosurap-
HaTa OaHKa Ke OIEHAT JeKa € MOXKHO Ja ce OJpeay TOYHaTa IleHa Ha MMOTOT OJ MOPT(HOIUOTO Ha
(G OHIOT, a HajOoITHA BO POK 01 28 /ieHa O] OYETOKOT Ha MPECTaHOKOT, OcBeH ako Kommcujara He ce
COrJIacy 3a MPOJOJKYBamke HAa HA3HAYEHHOT POK. V3BecTyBameTo 3a NpoJoJDKyBamkbe Ha npofaxoara u
OTKYNOT Ha yaenu Bo (OHIOT ce 00jaByBa BO HajMallKy JIBa THEBHH BecHHKa BO PemyOmmka CeBepHa
MaxkenoHuja.3a BpeMeTo 10/eKa Tpae NPEKUHOT Ha MpojakdaTa U OTKYIOT Ha yaenurte, JpymTBoTo 3a
yIIpaByBamke MOKE Jla IPOJOJDKU CO NPHMame Ha Oapama 3a npoax0a WM OTKYI Ha Y/eJU KO Ke ce
peanu3upaar 1o 3aBpIlyBambe Ha MPEKHHOT Ha OTKYIIOT WX Mpojax0ara Ha yAeIuTe, PH IITO Ha HaJo-
rogaBadure Tpeba 1a UM Ce CTaBU Ha 3HACH-€ JeKa HUBHUTE HAJIO3M HeMa Jia OMIaT W3BPILIEHH BO POKO-
BUTE NPEIBUICHU CO IPOCHEKTOT U CTATYTOT Ha (POHIOT.

2.6. Undopmanuu 3a HAYMHOT U MPABUJIATA 32 MpPecMeTYBam€e H KOPHCTEHe HA MPUXOAUTE HIH
A00MBKATAa O/l CTPAHA HA UMATeJINTe HA yeJIH

Ilpuxoaute Ha @DOHIOT ce NpecMeTyBaaT COIJIACHO 3aKOHCKUTE M II0/3aKOHCKHTE IPOIUCH,
Merynapoanute cMetkoBoacTBenr crannapau (MCC) u MefynapoaauTe cTanaapay 3a GUHAHCHCKO
uzBectyBatbe (MCOU) Bo 3aBuCHOCT oJi Kiacudukanujata Ha (GUHAHCUCKUTE HHCTPYMEHTH BO
onpeneHu noprdonmja.

[Mpuxoaute Ha POHAOT ce KOPUCTAT 32 UCIIaTa Ha 0OBpckuTe HAa POHAOT NMpPEABHICHH CO 3aKOHOT,
CraryToT u [IpocmekToT, Kako W 32 PEMHBECTHPAE CIOPE] LIEIUTE U WHBECTUIMCKATA MOJUTHKA Ha
DoHpoT.

2.7. IlpuHUIMIN ¥ BJOKYyBame Ha CPeACTBA, KAKO M THIOT HA CPeACTBA BO KOHM € 103BOJIEHO
BJIOKYBambeTO, O/THOCHO KATeropruy HAa CPeACTBA M BHAOBM Ha (PMHAHCHCKH MHCTPYMEHTH BO
KOH Ke OMIaT HHBeCTHPaHH cpeacTBaTa Ha DoHAOT

[Ipu unBecTupame Ha cpexncrBara Ha MOHIOT, a CO HaMepa OCTBapyBambe€ HA NOCTABEHUTE LEJIU U
NOJUTHKA, JpymTBOTO 3a ympaByBame K€ T'M IOYUTYBa NPUHOUIHUTE HA: MNPOPUTAOMIHOCT,
JUKBUJIHOCT, JUBEep3U(UKalMja Ha PHU3UKOT TMIPU BIOXKYBalkE Ha cpeicTBaTa Ha (QOHJIOT,
TPAaHCIIAPEHTHOCT, 3allITUTa HA WHTEPECHTe Ha CTPAHKUTE, COBECHOCT, TNPO(ECHOHATHOCT,
JIOBEPIIUBOCT, TAJHOCT Ha MMOJATOLUTE, HEPUCTPACHOCT, HEYTPATTHOCT U TMOCTAIlyBab€ CO BHUMaHHE
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Ha 700ap CTOMAHCTBEHUK. J|pyIITBOTO 3a ynpaByBame K€ I'M MHBECTHpa cpenctBaTa Ha DOHAOT BO
CIIeTHUTE WHCTPYMEHTH:

- TMPEHOCJIMBHU XapTHH OJ BPEAHOCT KOW KOTHpaaT WM CO HUB Ce TPryBa Ha Oep3a WM Ha JIPyT
peryivpas nasap;

- Yenu vy akiiy Ha WHBECTHIUCKH (OHAOBU peructpupanu Bo Pemybmuka CeBepeHa MakenoHuja
WIH ApKaBU KOW ce wieHkn win He ce wieHku Ha EY u wa CAJl, Kuna, Uunuja, bpaszun, Pycuja
OEL non ycnoBu KOU ce MPEABUACHU CO 3aKOHOT;

- TIapy Ha CMETKa.

3.0IIUC HA EJIEMEHTUTE IIOBP3AHU CO BJIOKYBAIBATA HA ®OHJOT

3.1 [lerajieH onuc HA UHBECTULMCKATA MOJUTHKA/ CTPATErja U MHBECTUIUCKHUTE 1eIH

OtBopennor uaBectunucku ¢ornx MHOBO CTATYC COJIAP ce ocHoBa co 1men 3ApyXyBame Ha
MapuvHU CPeJCTBa HAMEHETH 332 MHBECTHPAE OJ1 IOMAIIHU W/WIIM CTPAHCKU (GU3UYKU /WM TPaBHH
JIMIIa IPEKY jaBeH MOBHUK, CO KO 32 CMETKA Ha MHBECTUTOPHTE yIpaByBa [pymTBOTO 32 yrnpaByBame,
IpU IITO c€ NMPUMEHYBa NMPHUHLUIOT Ha AMBEp3U(HKaLKja HA PU3UKOT BO COIVIACHOCT CO 3aKOHOT,
Craryrot u IIpocniektor Ha POHIIOT.

JpymTBOTO 32 YIpaByBamke UMa 3a el IpuOpaHuTe MapuiyHu cpeacTBa B0 QOHIOT Aa T' BIOXKYBa Ha
JOMAIIIHU U CTPAHCKHU Ia3apH Ha XapTHH O BPEAHOCT 3apaid OCTBApyBam-€ HA NOJITOPOYHH HPUXOIU.
HNHOBO CTATYC COJIAP npercraByBa OTBOPEH HHBECTHUIINCKH (OHII, 6€3 CTaTyc Ha MPaBHO JIALIE,
YUW COTICTBEHUIM (MMATEINTE Ha Y/EIH) UMaaT IMpaBo Ja O6apaaT OTKYIl HA YJEJd BO COTJIACHOCT CO
3akonoT, CrarytoT 1 [IpocnexTor Ha POHIOT M Ha TO] HAYWH Ja ucranat oa DoHAOT.

OtBopennor wmaHBectuiuckn  Goug MHOBO CTATYC COJIAP wuMm oBO3MOXyBa Ha
WHCTUTYLIMOHATHUTE U MHAWBUAYATHUTE HHBECTUTOPH MPHUCTAN A0 rojeM Opoj Ha ma3apu Ha XapTUu
O]l BPEHOCT, TIPY TOA OBO3MOXKYBajKH UM YIpaBYBamke Ha HUBHHTE CPEICTBA M HUBHA JIMKBUIHOCT
npeKy auBep3uHUIMpaHa CTPYKTypa Ha CBOETO NOPTHOIMO HA XapTHH OJf BPEIHOCT U HHCKU
TPOLIOLH.

Oteopennor unBectunucku oy MHOBO CTATYC COJIAP e HaMeHEeT 3a HMHBECTHTOPU KOHU
npudakaar AuBep3uUdULUpPaHa CTPYKTypa Ha CBOETO MOPT(OINO Ha XapTHH O BPEOHOCT, CO LITO Ce
HaMajyBa PU3UKOT BO OJTHOC HAa CAMOCTOJHOTO MHBECTHUPAE.

OtBopenunot unsectunrcku poug MHOBO CTATYC COJIAP ce kateropusmpa Kako akucKu GOHI,
CO MHBECTHIIVICKA TeMa YHCTa eHepryja (OOHOBJIMBY U3BOPH).

OtBopennor nnaBectunmcku oy MHOBO CTATYC COJIAP ke mHBecTHpa BO akI[ui Ha KOMITAaHUU
KOM TIPOM3BEyBaaT coJiapHa eHepryja WM KOMIIaHUH KOou (MHAcHpaaT, pa3BHBaar, MPOW3BEAyBaar,
WHCTANIMPAAaT WU OJPXKYyBaaT OINpeMa 3a CoJIapHa eHepruja, KOMIIaHUU KOW IPOU3BEAyBaat BOJIOPO]
KOPUCTEJKM COHYEBa €HEpruja, KOMIIAHWM KOW NPOW3BEIyBaaT MOJHA4YM Ha OaTepuy CO COHYEBA
eHepryja 3a eJIEKTPOMOOWIM Kako M KOMAaIllHMM Kou ce 0aBaT co mpoaax0a Ha COHYEBAa €HEpruja,
akuun o MakenoHcka Oep3a Ha PemyOnmka CeBepHa MakegoHHja, WHBECTHUIIMCKU (DOHIOBH KOU
BJIOXKYyBaaT BO KOMIIAHMM KOM NPOM3BENYBaaT CoJjapHa €HEepruja Wi OlpeMa 3a MPOHM3BOACTBO Ha
coJlapHa €Heprvja v napy Ha CMETKa.

TakBOTO WHBECTHpAme € CO TOTOJIeM CTENeH Ha PU3WK BO OJHOC HA OPOYECHOTO MITENACH-E, HO
HACHPOTH TOA, BIOXKYBamkeTo BO POHIOT 0BO3MOXKYBa MOBHCOK OUYEKYBaH MPUHOC.

Hewma rapannuja nexa OtBopenunot uaBectuuuckd ¢oug MHOBO CTATYC COJIAP ke ru nocturae
WHBECTHUIINCKUTE TIeJTH.

WuBecTuyickuTe 1ed ¥ MHBECTHIIMCKATa MoNuTHKa Ha DOHIOT MoXkar Ja OujaT MpPOMEHETH CO
oJIyKa Ha J[pylmTBOTO 3a ylpaByBambe 3a U3MEHHU U I0NONIHYyBama Ha CratyToT u [IpocnexTor.

3.2.1lnanupaHa cTpyKTypa Ha nopTdoanoro Ha PoHa0T
JpymtBoTO 32 yrpaByBame ke TH HHBECTHpa cpecTBata Ha DOHIOT BO CIEIHUTE HHCTPYMEHTH:
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-AKIIMHU- IPSHOCIIMBH XapTUH OJ BPETHOCT KOM KOTHpAaaT MM CO HUB ce TPryBa Ha Oep3a Win Ha Apyr
peryiupas nasap;

-UnBecTnuuMckn (OHAOBM- YIEnM WM aKIWM Ha WHBECTHLUCKH (OHIOBH PETUCTPUPAHH BO
Peny6nuka CeBepHa MakenoHuja uin Ap>KaBU KOU Ce WICHKH Win He ce wieHkn Ha EY u na CA/L,
Kuna, Unnnja, bpaswui, Pycuja OEL/] moz ycimoBu Kou ce mpeaBHIeHN cO 3aKOHOT;

- Ilapu Ha cMeTKU.

CpencrBata Ha DOHIOT Ke OMIAT MHBECTHPAHM BO XapTHM OJ BPEAHOCT HA M31aBadW 4yHe
ceINIITEe, OJHOCHO MPeETEKHA AejHOCT ce BPIIM HA TEPUTOPHUja HA CIeTHUTE 3eMju:

3.2.1 Peny6nuka Cepepna Makenonuja, Cpouja, Llpna ['opa, bocha u Xepueropuna u Andanuja
3.2.2 [Ipxau Bo EBpomna xou ce unenku Ha EBpornckara Yuuja, CEFTA u OECD
3.2.3.CAl-Coenunern AMEpUKaHCKH IPKaBH

3.2.4.bpasuin, Pycuja, Uunuja u Kuna

JpymTBoTO 32 yrpaByBame ke T WHBECTHpA cpefcTBaTa Ha DOHIOT BO COTIIACHOCT CO WICHOT 66 o1
3aKoHOT U coryacHo lIpaBUIHUKOT 3a IO3BOJICHU BIIOXKYBamha, OrPaHUUyBamkba Ha BIOXKYBamaTa U
NpeYeKOpyBame Ha OTpaHNYyBamkaTa 3a BIOXKYBambe Ha UMOTOT Ha PoHIOT, moHeceH ox Komucujata,
BO CJIEOHHUTE BUIOBU MHCTPYMEHTH:

e AKNWH - TMPEHOCIUBH XapTHU OJ BPETHOCT CO KOW CE€ TPryBa Ha peryiupaHH Ma3apu BO
npxkasute on Toukure 3.2.1, 3.2.2, 3.2.3 u 3.2.4 (akuuu HAa KOMIIAHWM KOHW IMPOU3BEIyBaaT
cojlapHa €Hepryja WM OlpeMa 3a NPOM3BOACTBO HAa CoJlapHa €HEepruja W aKkiud O
Makenoncka 6ep3a Bo Perry6nnka CeBepna Makenonuja)

e MHuBectunucku GoOHIOBH - yIEIH WU aKIIUU Ha MHBECTUIIMCKU (OHIOBH PETUCTPUPAHU BO
npkasute of Toukute 3.2.1, 3.2.2, 3.2.3 u 3.2.4 (uHBeCTUIMCKH (DOHIOBU KOU BJIOKyBaat
BO KOMIIAaHWH KOW TPOU3BEIyBaaT COapHa eHepruja Win olpeMa 3a Mpou3BOJICTBO Ha
coJlapHa eHepruja)

e [Ilapu Ha cMeTKH

Lenna crpykTypa Ha noptdonmoro Ha DoHAOT:

IIpoueHT ox nopthosnoro

Buj Ha HHCTPYMEHT MHHUMYM | Makcumym
AKIMHY HAa KOMIITAHUX KOW TIPOU3BEyBaaT
coJlapHa eHepruja Uik orpemMa 3a MPOU3BOJICTBO

Ha coJlapHa eHepruja 80% 100%
Axnnn Ha MakejioHCcKa Oep3a 5% 20%
WuBecTUIIMCUCKH (DOHIIOBU — KOM WHBECTHPAAT

BO COHYEBA EHEpruja 0% 10%
Ilapu Ha cMeTKa 0% 15%
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OcCBeH ropeHaBeIcHUTE JIMMHUTH, JIPyIITBOTO 3a YIpaByBame Ke ce MPUAPKYBA HA OrpaHHUYYBambaTa
OpEeIBUICHH CO WieH 67 o1 3aKOHOT 3a HHBECTHUIIMCKH (HOHIOBH U [IpaBHIHHUKOT 32 TO03BOJICHH BJIO-
KyBama, OTpaHUYyBamka Ha BIOXKYBambara U MPEUCKOPYBamhe HA OrPaHHUYYyBambaTa 3a BIOXKYBame Ha
UMOTOT Ha OTBOPEH (OH/I.

3.2.3 Cayyau Bo kou J[lpymiTBOTO 3a yHpaByBame MOKe JAa oA0uUe YIjiaTa oa oJpeaeH
HHBECTHTOP

JpymTBoTO 3a yrpaByBame MOKE Jia ja 0Jj0He yIiaTa o1 OJIpe/IcH HHBECTUTOP JTOKOJIKY:
-OIICHU JIeKa IIeITa Ha yIulaTtaTa WM Ha 0apameTo 3a M3JaBame yACHH € Jla ce HaHece IITeTa Ha

octaHatuTe MHBecTUTOpH BO DoHIOT, omHOCHO DOHIOT OM MOXKen na Ouie M3II0KEH Ha PU3UK Of
HEJIMKBUAHOCT M HECOJNBEHTHOCT WM OUM OWMJIO OHEBO3MOKEHO OCTBApyBam-€TO HA MHBECTHUIMCKATA
e u crparteruja Ha GOHIOT,

-ogHOocUTe momery /[IpymTBOTO 3a ympaByBambe W HHBECTHTOPOT C€ TEIIKO HAPYLIEHH IOpaju
HIOCTOCH-E Ha CyJICKa WIIH JpyTa IOCTankKa u

-[IOCTOM OCHOBAHO COMHEHHE JIeKa € M3BPILICHO WM MMa OOHI a Ouje W3BPIICHO Meperhe Mapu Win
¢uHaHCUpame Ha TepopU3aM COIJIACHO INPONMCUTE O objacTa Ha CHpedyBame INepeme Mapu U
(uHAHCHpake Ha TepopU3aM

Joxonky JIpymTBOTO 3a yrpaByBame ja oA0We yIulaTa Oj OJpelicH HMHBECTUTOP, JOJDKHO € 3a Toa Jia
T0 W3BECTH MHBECTHTOPOT. OAOWBamkETO € MOXKHO C€ JIO MOMEHTOT Ha YIHC Ha WHBECTHUTOPOT BO
Perucrapor Ha yaenu.

JlokonKy e W3BpIleHa yIUlaTa Ha MapUYHH CPEIICTBA O] CTpaHa HAa MHBECTUTOPOT, a JpymITBOTO 3a
yhpaByBame ja ogbue yriara, JpymTBoTo 3a ynpaByBame € JOIHKHO Ha HHBECTUTOPOT Jia My ja BpaTH
eaTta cyma Ha yIDIaTeHH CpeACTBa Ha CMETKaTa oJ Koja € M3BpIIEHa yIulaTtaTa BO POK IeT JeHa Of
JIEHOT Ha OJ0OUBAMLETO.

4.11poduns Ha MHBECTHIUCKU PU3MIM H YCIELIHOCTA

4.1 BumoBu Ha UHBECTUIIUCKH PU3HITH

WuBecTuimckara moJiMTUKa, COrIACHO Koja Ke ce rpaau nmoptdosinoto Ha DOHAOT COIPIKU CPEIHO 110
BHCOKO HMBO Ha PHU3UK, KO€ € IMOBUCOKO O] PU3UKOT KapaKTEPUCTHUYCH 3a MapuyHUTe (HOHIOBU HIIN
nak 3a ()OHJOBUTE KOU MHBECTHPAAT UCKIYYMBO BO JO/DKHUYKH XapTHH OF BPEIHOCT (OOBP3HUIIM).
Co ornen Ha (akTOT JeKa BpEIHOCTA HAa (DPMHAHCUCKUTE MHCTPYMEHTH Ha Ma3apoT Ha KaluTall
CEKOjTHEBHO Ce MEHYBa, BPEIHOCTA Ha Y/AEJOT MOXE Jla pacTe WM omnafa M IMOBpPaTOT HA MOoYeTHATa
WHBECTHpaHa CyMa BO CEKOj MOMEHT, He € 3arapaHTupaH. Munarute neppopmancu Ha DOHIOT HE TO
rapaHTHpaaT UJIHOTO PabOTEHE T.€ OCTBAPCHHUTE MPHHOCH BO MHHATOTO HE T'M TapaHTHpaaT UIHUTE
MIPUHOCH.

3aky4oKk Ha oBa OM OWJIO JeKa PU3HMKOT OJl BIOXYBamke Ha MMa3apoT Ha XapTUU OJ[ BPEIHOCT,
MPETCTaByBa MOJYKHOCT MJIM BEPOjaTHOCT JieKa IMPHUHOCUTE O] BIOKYBAHETO MOXKAT Ja Oujaat
HE3aI0BOJIMTEIIHN WJIM HEraTHBHH.

JpymTBoTo 3a yrpaByBame K€ BOCIIOCTaBU ceolipaTeH u ehUKACeH CUCTEM 3a YIIPABYBAkhE CO PUBHIIN
COOJIBETEH Ha MPUPOJaTa, BUIOT U 00eMOT Ha paboTemero Ha DOHJOT, KOj K& CONIPIKU: cTpareruja u
MIOJINTHKA 33 YIPaBYBamkE CO PU3HIIM; MOCTAIKA W MEPKHU 3a YNPaBYBamkE CO PU3HIM M TEXHUKHU 3a
MEpEH-E Ha PUBUIIUTE U MPOLICHKA, CICACHE U MPEUCITUTYBAKHE HA YIPABYBAHETO CO PUBHIIM

[Ipuka3 Ha BUIIOBU PH3WIM M OIEHKA HA HUBHO BiHjaHue Bp3 DOHIOT (TpU HUBOA: BUCOK, CPEJICH,
HU30K)

Bun na puszuk CremneH Ha BJIMjaHHe ‘
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[Tazapen puzuk Bucox
Kamaren puznk Husok
Kpenuren puzuk Cpenen
JIukBUIEH PU3UK Cpenen
Banyren pusux Cpenen
Pusuk on mpoMeHa Ha TaHOYHUTE Husok
NPOMHCH

TlonuTUYKM PU3UK Huzox

OcHoBHaTa JoNropoyHa uen Ha JlpymTBoTO 3a yIpaByBame NPETCTaByBa IMPOQPECHOHATHO
BJIOXKYBamkbe Ha NpUOpaHWTE MAPUYHU CPEICTBa, JHO3BOJCHM H AeduHUpann co 3aKOHOT U
00e30enyBame TUKBUAHOCT Ha DOHAOT, CO mMTO OM ce OBO3MOXMIII TIOCTOjaH W HEMpPEUYeH OTKYI Ha
ynenure B0 @OHIOT, a MPUTOA U OCTBAPYBAhE HA IITO TOTOJIeMa MPOPHUTAOMITHOCT TIPH BIOXKYBAHHETO
BO COTJIACHOCT CO NPEB3EMEHUTE PU3UILIN.

OctBapyBameTo Ha MPOPUTAOMITHOCTA € YCIOBEHA O TIOCTOCH-C Ha OINPEAEICHH BUIOBH HA PU3UIU
KaKo IITO CE CICTHHUTE:

IMa3apen pusuk: Llennte Ha XapTUUTE O] BPEIHOCT KOM TO COYMHYBaaT UMOTOT Ha DOHAOT MOXKaT
Jla BapupaaT BO 3HAYMTEJIeH 00eM MOpaaM IojaBa HA Pa3lIW4HU (AKTOPU Ha Ma3apoT Ha XapTHUU Of
BPEIHOCT KaKo IITO Ce: PeBUIUPaHU M3BEIITan, 00jaByBamke Ha pacmpenenda Ha JOOWBKa Off CTpaHa
Ha JpylITBaTa, MPOMEHH Ha JEJHOCTH BO HEKOWM HWHAYCTpHUH W nap. Toa OuM MMano BIMjaHue Ha
MHBECTHUIMCKATA MOJUTUKA Ha JIpymITBOTO 3a ympaByBame , CO IITO OM J0BENO A0 HE3aJOBOJIUTEIICH
HIOPAcCT WJIH T1aJT Ha BPETHOCTA HA Y/ICNIHUTe.

JlpyImITBOTO 32 yIpaByBamke MOXKE J1a TO HAMAJIM PU3UKOT, HO HE U BO MOTIOJHOCT J1a TO €IMMUHHPA,
CO TOA IITO Ke yMpaByBa CO MA3apHUOT PU3UK BIOKYBajKH TO UMOTOT Ha DOHIOT BO TosieM Opoj Ha
(MHAHCUCKM HMHCTPYMEHTH, CO INTO MpeKy AuBep3udukanuja Ha moptdomrnoro Ha DOHIOT ke
HACTOjyBa Jla ja HaMaly HeroBaTa BKYyITHA PHU3WUYHOCT. J[pymITBOTO 3a ymnpaByBame Ke BIIOXYBa
HajroeM fen o cpeactBara Ha DOHIOT BO akIuu Ha KOMIIAHUM KOW MHPOW3BENyBaaT CoJIapHA
eHeprvja WIM KOMIIAaHMM KOW  (UHAcCUpaaT, pa3BHBaaT, MPOW3BEAyBaaT, WHCTAIMpaaT WU
OJUIp)KyBaaT OIpeMa 3a CoJlapHa CHeprHja, KOMIAHUHM KOW MPOM3BEAYBAaaT BOIOPOJ KOPHCTE]KH
COHYEBA €HEpruja, KOMIIAHMM KOM IPOM3BEAYBaaT IOJIHAYM HA OaTepuH CO COHYEBA CHEpruja 3a
SJICKTPOMOOMIM KaKO UM KOMAllHUM KO ce 0aBaT co mpoaax0a Ha COHUYEBA €HEpruja, aKkUuh OJ
Makenoncka 6ep3a Ha Penybnuka CeBeprna MakenoHHja, UHBECTUIMCKU (POHAOBH KOH BJIOKYBaaT BO
KOMITaHUY KO TIPOM3BEyBaaT CoJapHa €HEepryja WM OlpeMa 3a MPOU3BOJICTBO Ha COJIapHa €HEepruja
W Tapy Ha CMETKa.

Kamarten pusmk: [IpoMeHaTa Ha KamMaTHUTE CTAallKM HEMa HEMOCPEIHO BIMjaHWE HA aKTHBHUTE Ha
uMOTOT Ha DOHIOT, HO cemak Kako MaKpOSKOHOMCKHM MapaMeTap WMa BIMjaHMEe Ha Ienara
€KOHOMHja, KaKO0 M TMOCPEHO BIIMjaHHE HA aKTHBUTe Ha MMOTOT Ha DOHJOT. 3roseMyBameTo Ha
KaMaTHUTE CTaIllKW IMOCPEAHO MOXKE HETaTUBHO Ja BHI/Ijae Ha BpEAHOCTAa Ha aKTUBUTC HAa UMOTOT Ha
@DoHIOT, 0JeKa HAMATyBalkETO HA KAMATHUTE CTAllKW MOJKE MIO3UTHBHO Jia BIMjae Ha BPEAHOCTA Ha
aKTHBHTE Ha UMOTOT Ha DOHOT.

Kpenuten pusuk: OBOj pHU3MK MpPETCTaByBa BEpPOjaTHOCT JPYIITBOTO-WU3/[aBad Ha XapTHU O]
BPEIHOCT BO KOj € BKIIy4eH UMOTOT Ha DOHIOT, A2 HE € BO MOXKHOCT J1a TH MCIIOJTHH CBOUTE OOBPCKH,
OJHOCHO J]a HE € BO MOXKHOCT [ia ja TMOJMHUPH TJIaBHUIATa U KAMAaTHTE BO POKOT Ha JIOCIIEBAKETO, CO
oITo 6I/I JOBECJIO 10 HEraTuBHO B.]'II/IjaHI/Ie Ha JMKBUJIHOCTA W BPE€AHOCTAa Ha HMMOTOT Ha (DOH,ZIOT.
JpymTBOTO 3a ympaByBame K€ HAaCcTOjyBa Jla TH BJIOXYyBa cpejactBara ojx umMoroT Ha DoHmor BO
XapTHX O]l BPEOHOCT, OJHOCHO K€ TO peayluupa KpeIUTHHOT PH3HMK NPH CBOETO MHBECTHUPAE BO
XapTUHU O] BPEIHOCT, CO MOCPEJCTBO Ha KPSIWTHU aHAIW3H, AUBEep3u(HUKalldja HA MHBECTUIIMUTE U
mpaTemkEe Ha CllydyBambaTa U TCHACHIUUTE BO EKOHOMCKUTE U IMMOJIUTUYKUTE YCIIOBH.
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JInkBuaen pusuk: OBOj pU3MK MOCTOH €O orjen Ha Toa mTo POHIOT BO oApeneH MOMEHT Ke uMa
NOTEIIKOTUN TIPY M3HAOTamke Ha CPEICTBA 3a Ja TW IOAMHUPU OOBPCKUTE MOBP3aHH CO MOBIEKYBAHE
Ha yzaenun ox DoHOOT, OZHOCHO PU3MKOT MPOHU3JEryBa O HEMOXKHOCTa Op30 Aa ce mponxaaatr
(MHAHCHCKHUTE CpEeACTBA MO IIeHa NPUOIMKHO €IHAaKBAa Ha HUBHATA pealHa BPEOHOCT. 3aToa,
JpymTBoTO 32 yIpaByBame K€ ynpaByBa CO JIMKBUIHHMOT PHU3HMK IPEKY BIOXYBam€ BO JIMKBUIHU
XapTUU OJ] BPEAHOCT HA HAjINKBUIHUTE Oep3H.

Banyren pusuk: [lopaau daykryanuja Ha JeBH3HHUTE KypCEBH BO OJHOC Ha MaKEIOHCKHOT ICHAp,
MOXE Ja ce MOjaBH BAIyTeH PU3MK KOj MpeTCTaByBa MPOMEHA Ha BPEAHOCTA Ha (UHAHCHCKHTE
MHCTPYMEHTH BO Kou JIpylITBOTO 3a ympaByBame MHBECTHpa cpelncTBa Ha DOHAOT, a KOM HE ce
M3pa3eHu BO JoMaIrHa BaiayTa. Bo Toj ciyuaj pymTBOTO 32 yripaByBame ke BI0XKYyBa BO (PHHAHCHUCKU
WHCTPYMEHTH M3Pa3eHH BO PA3TUYHHU CTPAHCKH BaTyTH.

IHonuTnuku pusuk: OBOj PU3UK € MOBP3aH CO MOYKHOCTAa O]l €BEHTYAJIHH BHATPEIIHO MOJUTHYKU
KpPHU3M Ha Ia3apUTe Ha 3€MjUTe BO KOM Ke MHBECTHpa J[pymITBOTO 3a yIpaByBame U IPOMEHH BO
CTOMAHCKOTO 3aKOHOAABCTBO. OBOj PU3UK € MOBP3aH CO BOJACHETO HA TOJIUTHKATA HAa €IHA JIP)KaBa BO
HCraTHBHA HaCOKa, KOja MOXE€ aJa MMa HCEraTuBHO BJ'II/IjaHI/IC Ha KOMIIAHUHTEC W HWHBECTUTOPUTC Oa
npeTpmar 3aryou. JpymrBoTo 3a ynpaByBame Ke ce CTPEMH J1a TH BJIOKYBa cpeacTBara Ha POHIOT BO
3CMjI/I Ha KOM MOXE Ja €€ OUYCKyBa MHUHUMAIHO BJII/IjaHI/IC Ha TOJIMTUYKHUTC KpU3W Ha Ia3apoT Ha
XapTHU OJ] BPEIHOCT.

Pu3uk o npomMeHa Ha JaHOYHATA pery/jaTuBa: 3roJieMEHUTE JAHOUHH CTallKM MOXE Ja Ce ofpas3ar
HEeTaTUBHO Bp3 (puHaHCcHCKuTE pe3yntatd Ha JpymTBoTo 3a ympaByBame. OBa Ke pe3ynTupa co
HamalnyBame Ha TnpodurabunHocta Ha BioxyBamata Ha @onmor. [IpoMenara Ha maHOuYHaTa
perynaTuBa € HaJBOp OJ JOMEHOT Ha BIIMjaHue Ha J[pyIITBOTO 32 yIIpaByBameE.

Jpyru puznuu: Jpyru pus3uiny Ko MoKaT Jja BIIMjaaT Bp3 HHBECTUPAHETO HA cpencTBara Ha PoHAOT
Ce: MOJKHOCTA 0J1 HeCTaOMITHOCT MJTM BOSHH JIEjCTBHja BO PETUOHOT M MOIIMPOKO, 3IPaBCTBEHH PH3HLIN
- mannemuu kako mrto ¢ Koeun 19. He moxart fa ce npeaBuaaT UAHU €KCTPEMHH CUTYaIlUH, HO MOXKE
Jla ce HajaaT HauYMHM 32 MUHUMHM3HUPamkhe Ha HETaTUBHUTE €(EeKTH.

4.2 Puznuu noBp3anu co JpymTBoTo 3a ynpaByBame 1 HAYMHOT HAa YIPaBYBa€ CO THE PU3MIIN
JpymTBOTO 32 YIpaByBame YIpaByBa cO KallUTAJIOT 3a Jia ce 00e30eu ieKa Ke MPOoJI0KH J1a padoTH
¥ BO HIHMHA CHOpe] NPHUHLUUIOT HAa KOHTHHYUTET NPEKy HAcTOjyBame JAa IOCTUTHE ONTHMAJEeH
OanmaHc momery JONTOBUTE M BKyNHaTa riaBHMHA. CTpyKTypaTa Ha KamuTajloT Ha JlpymrTBoTo 3a
yIpaByBamke C€ COCTOM O] YIIATEH KalWTall, 3aKOHCKH PEe3epBH, OCTAHATH PE3epPBH, U aKyMyJIHpaHa
TOOMBKA.

Pu3nk Ha 3a70/12KeHOCT

PakoBozcTBOTO ja cieau CTpyKTypara Ha H3BOpUTE Ha (PMHAHCHpame Ha J[pyIITBOTO 3a yHpaByBame
Ha TOJAMIIHA OCHOBa. Kako nenm ox oBa cieneme, PakoBOACTBOTO TM aHAIM3UpPa TPOLIOKOT HAa
KaIllUTaJOT U PUMLMTE TIOBP3aHU CO CEKOja O/JieNIHa Kilaca Ha KalUTaloT.

OnepaTuBeH pU3UK

OnepaTuBeH PU3MK € PU3MKOT OJ1 JUPEKTHA WIIM WHAMPEKTHA 3aryda Koja mpou3JjieryBa o rojieM 0poj
pasinuHM MPUYMHM [OBpP3aHM CO TMpouecute Ha JlpymTBOTO 3a ympaByBame, BpaOOTEHHUTE,
TEXHOJIOTHjaTa W WHPPACTPYKTypara W OJ HaJIBOPEITHH (AKTOPHU Pa3IMYHU OJi KPEJIWTHH, Ta3apHH
PU3HIIM ¥ PU3UIM HA JIMKBUIAHOCT, KAKO IITO Ce OHME KOW MPOM3IeryBaat oJ] Oapamara Ha 3aKOHCKaTa
peryiatuBa 1 OMIITO NpU(aTeHUTE CTaHAAPAH 38 KOPIIOPATUBHO ofHecyBame. OnepaTUBHUTE PU3ULIH
npou3JieryBaar oA cure omnepauund Ha JpymrTBoTo 3a ynpaByBame. IlpumapHaTta oAroBOpHOCT 3a
pa3Boj M HUMIUIEMEHTAlja Ha KOHTPOJM KOHW C€ OJHECyBaaT Ha OINEpaTHBHUOT pPH3MK € Ha
PakoBoactBo Ha /lpymTBoTO 32 ympaByBame. J[pymITBOTO 3a yIpaByBambe€ AaKTHBHO ja IIpaTH
M3JI0)KEHOCTa Ha ONepaTHBEH PU3UK BO CHUTE OPraHU3aUCKH JIEJIOBU U MPOLIECH.

Basyren pusuk

JpymTBoTO 3a YHnpaByBame CBOETO PadOTeHe NJOMHUHAHTHO I'O O/IBUBA BO PAMKHUTE Ha IUIATHUOT
npomer Bo PCM. Cnopen Toa HajroneM Opoj O TpaHCAKLMHUTE cE€ OABHMBAaT BO JOMAlllHA BalyTa.
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Camo ozpenen Opoj miakame BO Mall 00eM ce pealn3upaaT KOH CTPAHCTBO U TOA C€ COUHCTBEHHTE
Cllydand BO KOHM IpOMEHaTa Ha KypcOT MO)K€ HETaTHBHO Jia BIHjae Bp3 JIpymTBoTO 3a ympaByBambe.
BrjanueTo Ha 0BOj PH3UK € MaJl.

IIaszapen pusuk

Pu3ukoT o meHaTa Ha KamWTaJOT € BEepOjaTHOCTA JIeKa IeHaTa Ha KamuTaloT ke (IyKTywpa u Ke
BIMjac Ha (ep BPETHOCTA Ha BIOXKYBamaTa BO aKIUHM M OCTAHATHTE MHCTPYMEHTH YHja BPETHOCT
NpOM3JIEryBa OJ KOHKPETHH BIIOKYBarba BO aK[UM HIM OJ WHIEKCOT Ha IEHWTE Ha KalHTaJoT.
JlpyIITBOTO 3a yIpaByBamke € H3JI0KEHO Ha PU3HK O IIPOMEHA HAa IEHUTE Ha BIOXKYBambarTa BO XapTHH
O]l BPEIHOCT M HCTHOT € HaJBOp OJ KOHTpoia Ha JIpymTBOTO 3a ympaByBame M KakO MepKa 3a
yIpaByBamk€ Ha OBOj PH3HK € AWBep3u(UKalija Ha XapTHUTE O] BPEJHOCT MO BUIOBH HA UMOT.
Kpennrten pusuk

JIpyIITBOTO 3a yIIpaByBamke € U3JI0KEHO HA KPEJUTEH PU3UK BO CIIy4aj KOra HETOBUTE KyIIyBaul HEMa
Ja OmpaTt Bo coctoj0a Jla THM HCHOJHAT CBOMTE OOBPCKH 3a IUTakame, KaKo M OJ] Mapu U MapuyHd
CpelCcTBa, NIEMO3UTH BO OaHKM W (PMHAHCHCKHM HMHCTUTYHWH. JIpyIITBOTO 3a yIpaByBamke HeMa
M3JI0KEHOCT Ha KPEIUTEH PU3HUK 3a modapyBamata o1 OOHIOBUTE CO KO TOA yIIPaBYBa.

Kamarten pusuk

JpymTBOTO 32 yIpaByBame ce M3JI0KYBa Ha PU3UK O] TPOMEHU Ha KaMaTHHU CTAllKH BO CIIy4aj Kora
KOPHCTH KPEAWTH ¥ MO033jMHIM JOTOBOPEHM II0 BapHjaOMIHM KAaMaTHU CTAalKH WJIM KOTra HMa
TUTACHPAHO CPEACTBA Kaj APYTH APYIITBA WM OAaHKW JOTOBOPEHH I10 BapHjaOIITHU KAMAaTHU CTAIIKH.

JII/IKBHI[HOCGH PU3HUK

JIMKBUITHOCEH PU3MK WM PU3UK OJ HEITMKBUIHOCT MOCTOM Kora JIpyImuTBOTO 3a ynpaByBame HeMa aa
O0uzme BO cocTojba co CBOWTE MApUYHH CPENICTBA PEAOBHO N1a TH IIaka OOBPCKHTE CIpeMa CBOWTE
noBeputend. pymTBOoTO 32 ynpaByBamke I'M MEHAIMpa CBOUTE CPEICTBA U OOBPCKM Ha TAKOB HAYHMH
IITO MO>KE J1a T'M HCIIOJIHU CUTE CBOM J0CIICaHU OOBPCKHU BO CEKOE BpEMeE.

4.3 N3jaBa: ®onpor e ocHoBaH co Pemenue YII 6poj.08-7/8 ox 23.12.2022 roxvHa WU3MAACHO OI
Komucujara 3a xaptun o BpegHoctT Ha PenyOnnka CeBepHa MakeoHmja.

4.4. N3jaBa: Vime Ha nprkaBa, JIOKAHA caMOyTpaBa WM Mel'yHapoJ/JHA OpraHu3alija BO YAW XapTUH
Ol BPEIHOCT Ke ce BIOXH mHoBeke o 35% ox umoror Ha POHIOT BO CIETHUTE ApPKABH: HEMa Ja
BJIOXYBaMe

4.5 J103B0JIeHM BJI0KYBaHa BO 1ePUBATUBHHA (PMHAHCHUCKH HHCTPYMEHTH

®DOoHIOT HEMA J]a BIOXYBA BO TEPMHUHCKH W OMNIMCKH JOTOBOPH U JPYTH JCPUBATUBHU (DUHAHCHUCKU
MHCTPYMEHTH €O KOM C€ TpryBa Ha peryjJupaHd Na3apd W/WIN JepUBAaTUBHU (DUHAHCUCKU
MHCTPYMEHTH CO KOH C€ TPryBa MPEKy LIAJNTep MM HHCTPYMEHTH KOW MMaaT KoM HyAaT (PMHAHCUCKHU
JIOCT JIEBEPHIL.

4.6. ®oHOT HEMa J1a KOPUCTH NOCEOHN TEXHUKH Ha YIPaByBamke KOW MOXKE Jia BKIIy4yBaaT 3allTHTa
oxn pusuk (hedging), apOuTpaska Uiy BIMjaHUETO HA PUHAHCUCKU JIOCT JIEBEPHIL.

4.7. U3jaBa: CpenctBata Ha POHAOT Ke OUIAT MHBECTUPAHU BO COTIACHOCT CO WICHOT 66 01 3aKOHOT
3a MHBECTUIMCKH (DOHJOBU M coriacHO [TpaBMITHUKOT 3a JI03BOJICHH BJIOXKYBamka, OrpaHHYyBamba Ha
BJIOXKYBambaTa U NPeUYeKopyBame Ha OrpaHUYyBambaTa 3a BIOXYBambe Ha UMOTOT Ha DOHIOT, JOHECEH
on Komucwujara.

4.8. ®oH0T HEMa 32 1IeJT PEIUTHINpPakhe Ha OeP3aHCKH MHIEKC.

4.9.Heto Bpennocta Ha Donpor, JpymTBoTO 32 ynpaByBame co DOHIOT ja mpecMeTyBa BKyIHATa
BpeOIHOCT Ha WMOTOT Ha DOHAOT, r'm yTBpAyBa cure OOBpckM Ha DOHAOT HAcTaHATH TIpen
YTBp/IyBamEeTO Ha HETO BPEJHOCTA, ja MPECMETyBa HETO BpeIHOCTa Ha MMOTOT Ha DOHIOT W HETO
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BpEeIHOCTa HAa UMOTOT 1o yzaen. [IpecmeryBamero Ha UIMOTOT Ha POHAOT, OOBPCKUTE, HETO BPEAHOCTA
¥ HETO BPEIHOCTA 10 yIeN, ja KOHTPOJIMpPAa U ja TOTBpayBa Jlemo3suTapHaTa 0aHKa KOja HCTOBPEMEHO €
OJrOBOPHA M 3a TOYHOCTa Ha NPECMETKUTE KOW ce jJocTaByBaaT 1o Kommcmjata 3a XapTuu Of
BpeqHOCT. MIMoToT Ha POHAOT HA IEHOT Ha BpEAHYBamE MPETCTaByBa 30Mp Ha BPEAHOCTA HAa CHUTE
BUJIOBH CpeICTBAa KOM cO 3aKOHOT C€ MPONMUIIAHM KaKO JO3BOJICHH BIIOXKYBamba M KOM CE€ BO
COTJIACHOCT CO OTpaHHYyBamaTa 0/ 3aKOHOT 3a BIOXKYBame Ha cpeacTBata Ha POHIOT MPONHUIIIAHU U
co [Ipocnekrot. Heto Bpeanocta Ha nmoToT Ha DOHIOT HA JEHOT Ha BPEeJHYBambE ce MPECMETyBa BP3
OCHOBa Ha TMa3apHUTE BPEAHOCTH HAa XapTUUTE OJf BPEOHOCT W JENO3UTHTE BO (MHAHCHCKHUTE
MHCTUTYIIMHM ¥ IPYTH MMOTHH BPEIHOCTH Ha ()OHAOT, CO on3eMame Ha oOBpckute Ha DOHIOT Ha
uctrot neH. O0Bpckure Ha DOHAOT MOXe ga OumaT OOBPCKM Bp3 OCHOBA Ha KYIMyBame WITH
npojaBambe Ha IMOTOT Ha POHJOT, 00BpCcKH KOH [pymTBOTO 32 YIpaByBame Bp3 OCHOBA Ha HAIOMECT
n o0BpckH KOH Jlemo3uTapHara OaHKa Bp3 OCHOBa Ha HAIOMECT, KaKO M OCTaHATH OOBPCKH
(cybmeriozuTapHa O6aHKa, peBH3Hja HA U3BEIITaNTe) COTIIACHO 3aKOHOT TpenBuaeHu co [IpocmexTor.
4.9.1 Boaatuanoct Ha PoHgoT

BonatunHocTa Ha HETO BpenHOCTa Ha IMOTOT Ha DOHJOT € mpecMeTaHa co ynoTpeda Ha CTaHapAHa
nesujarja. CraHgapaHaTa JIeBHjalldja c€ CMETa CO HEJENHHU MPUHOCH 32 MOCIEAHUTE 5 TOAMHH WIIH
0]l OCHOBame Ha (POHAOT U Taka JOOHMEHUOT pe3yiTaT ce CBeAyBa Ha roAumiHo HUBO. CTaHmapaHarta
nesujaunja Ha MHOBO Cratyc COJIAP o.h. Ha nmen 20.05.2024 romuna u3HecyBa 26,75990%.
CrangapaHara JeBWjanuja ro Kapaktepusupa DOHAOT BO pH3WYHA Kiaca 7, OJHOCHO Kiaca Ha
¢dboHI0BY uMja CTaHAApAHA IeBUjauyja e noeke og 25%.

4.10 Hauun u BpeMe Ha mMpecMeTKa HA HeTO BpeaHocTa. Bkynunotr Mot Ha GOHJOT Ha ACHOT Ha
BpeIHYBame NpeTcTaByBa 30Mp Ha BpEAHOCTA HA CHTE BUIOBHU cpencTBa. Heto BpeqHOCTa HA HMOTOT
Ha QOHIOT HA JEHOT Ha BpPEIHYBAamE ja MPETCTaByBa BKYyITHATA BPEJHOCT Ha MMOTOT Ha DOHIOT
HamasieHa 3a oOBpckute Ha @oHIOT nctnot neH. O6Bpcku Ha POHIOT ce: KyIyBambe W MTPOIaBake,
OJTHOCHO BIIOXKYBam€ BO (PMHAHCHCKH MHCTPYMEHTH; MpoAax0a ¥ OTKyn Ha yaenu Bo DoHAOT u
ocTaHaTh 0OBPCKH coriacHO 3aKOHOT (HaJOMecCT 3a yIpaByBame, HaJloMecT 3a Jleno3urapHa O6aHka u
cyOnmeno3urapHaTa OaHKa, HAJIOMECT 3a TOJMIIIHA peBU3Hja, HajomecT 3a KXB).

[IpecMeTyBameTO Ha HETO BpEAHOCTA Ha UMOTOT Ha MOHAOT ce BPIIM COMIACHO 3aKOHOT 3a
MHBECTUIMCKU (oHI0BU U [IpaBHIHHUKOT 3a yTBp/IyBamke HAa HETO BPETHOCTAa HA IMOTOT HAa OTBOPEH H
3aTBOPEH WHBECTUIMCKH (POHI M 3a MpEeCMeTyBamke Ha HETO BPEJHOCTa HA UMOTOT IO YAEN WU 110
aKIMY BO MHBECTHIMCKHOT (OoH ToHeceH o Komucujara 3a XapTiH O BPEIHOCT.

[Ipn mpecMeTka Ha HETO BpexHOCTa Ha MMOTOT Ha DOHIOT M Ha HeHaTa 1o yaen, JpymTBoTo 3a
yIpaByBame € JIOJDKHO: Ja ja MpecMeTa BKYIHATa BPEAHOCT Ha UMOTOT W oOBpckuTe Ha DoHIOT, 32
JICHOT Ha BPEJHYBambe BO COTIACHOCT cO [IpaBMITHUKOT 3a yTBPlyBamke Ha HETO BPEJHOCTA HA HMOTOT
Ha OTBOPEH M 3aTBOPEH MHBECTHUIMCKU (DOH] M 3a MpEeCMETyBame Ha HETO BPEJHOCTA HA UMOTOT IO
yJIeN WIK TI0 aKI[MH BO MHBECTUIIMCKUOT GoHI JoHeceH o1 KomucujaTa 3a XapTUH 0J1 BPETHOCT; Jia ja
mpecMeTa HETO BPpE€AHOCTAa HAa UMOTOT Ha (DOHI[OT Ha HA4YWH IITO BKYITHUTE CPCACTBA HaA (DOHZ[OT Ke 1
HaMaJli 3a BKYIHHTE OOBpCKM Ha POHIOT Ha JIEHOT Ha BpEeIHYBamke; Ja ja IMpecMeTa IeHaTa Ha
ynenot Bo GOHIOT Ha HAYMH LITO HETO BPEIHOCTAa HA MMOTOT Ha POHIOT Ke ce MOAEIN CO BKYITHHOT
Opoj Ha yJenu Ha JICHOT Ha BpellHYBame; Jla H3BPIIM NpoJaX0a Ha yJelu M0 YPEIHO NPUMEHH
Oapama 3a KylyBamke Ha YJCIH M W3BPUICHW BaJHMIHH YIUIATH Ha W3HOCH O] Oapamara, NpuTOoa
HaMajlyBajKy ro YIJIATEHHOT W3HOC 3a TPOLIOKOT 3a MpoJax0a Ha yAeNIuTe, OTHOCHO Ja TO IpecMeTa
W3HOCOT Ha OOBPCKUTE KOW HacTaHaje Ha ToBap Ha MOHIIOT MO ypeHO MPUMEHU Oapama 3a OTKYIT Ha
yJIeau KOPUCTEJKH ja IieHaTa Ha yAeIuTe; Ja ro mpecMera OpojoT Ha yaean Bo DOHIOT HAa JCHOT Ha
BpeIHYBamhe Ha HAUYMH IITO OpOjOT HA yIeJM OJ MOCIEAHUOT JCH 3a KOj ce MpecMeTyBa IeHaTa 110
yIen, ce 3rojieMyBa 3a OpojoT Ha yAenu Koj € JoOWeH oJ peaiu3aunyja Ha Oapamara 3a KylyBambe
yIIeNd Ha TOj JICH Ha BPEIHYBambe, a 32 KOM BIOKYBaYOT M3BPIIWI HABPEMEHA yIllaTa Ha U3HOCOT Ha
OapameTo 3a KylyBame YACIH, M Ja CE HaMald 3a OpojoT Ha yAeldH KOj € J00MeH of
peanu3upame/n3BpIlyBabe Ha Oapamara 3a OTKYIH 3a JICHOT Ha BPEJHYBame; 1a ja MPEeCMETyBa HETO
BpPE€AHOCTa HA UMOTOT Ha (DOH,ZIOT 110 Hp0)1a>1<6a " OTKYII Ha YJ€JIM Ha HAYUH IOTO K€ OBO3MOXKH HETO
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BpeIHOCTa Ha UMOTOT Ha POHIOT Aa ce 3rojlieMu 3a BPEOHOCTa HA MPONAACHUTE yIEIU U JAa ce
HaMaJIi 3a BPEAHOCTAa HA OOBPCKHTE 32 OTKYNICHUTE YICIH.

JpyImTBOTO 32 yHpaByBame € JO0JDKHO HETO BPEAHOCTa HAa MMOTOT Ha DOHIOT M IIeHaTa Ha yJIel Ja ja
IpecMeTyBa 3a CEKOj AEH, HapeneH padoTeH jaeH. bapamara 3a mponax0a MM OTKYH Ha yIENd BO
@®oHIOT KOM ce MPUMEHH BO HepaboTeH JieH, [|pymTBOTO 32 ynpaByBame Ke T IMPecMeTyBa 1o [eHa
Ha yJIeTIH OJ] TPBUOT pabOTEH JICH.

Heto BpennocTa mo ynmen m BKymHHOT Opoj Ha yaenu Ha DOHAOT ce MpecMeTyBa U H3paszyBa BO
YeTupu AeunMainiu Mecta. CuTe 3rojiemMyBarba 1 HaMalyBambha Ha OpOjoT Ha yJelld Ha HHBECTUTOPHUTE
B0 ®oHJOT Tpeba 1a Ouaar npecMeTaH! | U3Pa3eHU BO YETUPHU JEIUMATHU MECTa.

4.11 Bpeme, Ha4YMH U 324eCTEHOCT HA MPEeCMETKA HA LEHUTe Ha yeJInTe

JpymTBOTO 32 ymnpaByBame CeKoj pabOTeH ACH 3a MPETXOAHHUOT ja MPECMETyBa HETO BPEIHOCTA IO
ynen Ha ®oHa0T, HajaorHa 1o 16 yacot. JleH Ha mpecMeTKa € JACHOT Ha KOj IITO ce MPecMeTyBa HETO
BpeAHOCTa Ha UMOTOT Ha DOHAOT.

Heto BpegnocTa mo yzaen € HeTo BpeAHOCT Ha UMOTOT Ha DOHIOT mojenieHa co OpojoT Ha yIenuTe Ha
®DOHJO0T Ha ICHOT Ha BPEJIHYBAakhE HA HETO BPEJHOCTA HA UMOTOT HAa POHAOT.

HNuBectuTopuTe KymyBaaT yneau Bo QOHIOT criope/] HeTO BPEAHOCTA MO y/el Ha ACHOT Ha KyITyBambe
(T), moxonky mapu4yHHTE CpeACTBa C€ YIUIaTeHW N0 24 4yacoT BO pabOTHHOT JeH U € mpudaTeHo
OapameTo 3a KylyBambe Ha yJeld BO TEKOBHHMOT AEH. bapamara 3a mpoaaxba Ha yaeln KOH ce
NPUMEHH BO HepaOoTeH JieH, JpymTBOTO 32 yIpaByBame K€ TH MPECMETYBa 110 [IeHaTa Ha YACIHUTE O
MIPBUOT HapeACH pabOTEeH JIeH.

Otkynot Ha yaenu Bo POHIOT ce BpIIM CIOpe] IIeHaTa Ha BPEJHOCTa Ha YAEJOT yTBPACHA MPBHOT
HapeJieH JieH Ha MpolieHa 1Mo TTOAHECYBamke Ha 0apameTo 3a OTKYI Ha yaenoT. bapamaTa 3a oTKyn Ha
yIeI KOU ce TIPIMEHH BO HepaOOTeH aeH, J[pymTBoTo 3a ynpaByBame ke 'l IPpecMeTyBa 10 [[eHaTa
Ha yJIeJIMTE OJ1 IIPBHOT HAapeaeH paboTeH JIeH.

Hero BpemHocta Ha mMotoT Ha DOHIOT W HETO BpegHOCTa Ha MMOTOT Ha DoHIOT Mo yAen ja
nmpecMeTyBa J[pymTBOTO 3a ympaByBame, a ja KOHTpOJIHpa M MOTBpIyBa Jlemo3utapHaTta OaHKa Koja
HCTOBPEMEHO € OJrOBOPHA M 3a TOYHOCTA Ha MPECMETKHTE KOM ce jaocraByBaar 10 Komucujarta 3a
XapTHH OJ] BPEIHOCT.

JpymTBOTO 3a YIpaByBame ja MpecMeTyBa HETO BpeIHOCTa HAa UMOTOT Ha DOHAOT HAa HAYMH IITO
HETO BpeaHocTa Ha MMOTOT Ha DOHIOT ke ce mojenu co BKYIMHHOT Opoj Ha yAeiaH Ha JICHOT Ha
BpEIHYBambe.

Llenara 3a mpojak6a Ha HOBUTE Y/EIH M OTKYIl Ha MOCTOJHUTE YENH € €JHAaKBa Ha HETO BPEJIHOCTA
Ha UMOTOT Ha DOHIOT 110 yaed.

[TponaxobaTa u OTKynoT Ha ynenu o GOHIOT ce BPIIM BO TEKOT HA JEHOT I10 IIeHa KOja BO BPEMETO
Ha W3BpINyBamke Ha bapamero 3a mpojakOa WM OTKYN Ha yAelIH He € ojpelieHa. EnUHCTBEHO Ha
YTBpPJICHA [I€Ha TI0 Y/IeJ € J03BOJICHO J1a Ce IPECMETYBa M HAIUIATyBa BIIC3HU U M3JIE3HU ITPOBH3HU.
Ob6jaByBameTo Ha LieHaTa Ha yaenute Bo POHAOT ce BpmM Ha BeO crpaHunara Ha JpymrTBoTo 3a
ylpaByBame, HaBeZieHa Bo Touka 1.6. o [IpocriektoT Ha DOHAOT.

5. ACTOPUCKHU ITIOJATOIHA 3A TPUHOCOT HA ®OHAOT

Hctopucku rnempano npuHocuTe Ha MOHAOT 01 MOYETOKOT Ha pabOTEHETO MO TOJWHU Ce HaBEeIEHU
noytoiry Bo TaGenata: [IpuHOCOT € mpecMeTaH Ha KpajoT oJ roAuHaTa, T.e. Ha 31.12. 3a cooaBeTHaTa
rojguHa. 3a 2023 roauHa peepeHTHU TaTyMH 3a MPECMETyBambe ce 3eMeHH 0] ocHoBame 13.01.2023
roguaa g0 31.12.2023 rommua. 3a 2024 roamHa MPUHOCOT € mpecMmeran 3akimydHo co 20.05.2024
rojnHa, T.e. co pedepentan garymu 31.12.2023 1 20.05.2024 ronnna.

T'oguna 2023 2024
[Tpunoc -23,80% -21,66%
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6. HAYMH HA HNPECMETYBAWBE HA HW3HOCOT HA HAJAOMECTOLIUTE H
TPOIIOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

6.1. HAJOMECT U TPOIIOLIM HA TOBAP HA UMOTOT HA ®OHJAOT
Ha toBap Ha uMOTOT Ha DOHIOT Ce HAIIATYBAAT CICAHUTE TPOLIOLU:

e HanmomecTok 3a yrpaByBame;

e Ipyru tpoumonu:

- Tpomomu marenu Ha Jlemo3urapHa 6aHKa;

- Tpomomm moBp3anu co Kynornpogaxoa aHa uMot Ha DoHIOT

- Tpomwouu 3a roguiHa peBusmja,

- Tpomok 3a ncriaTa Ha JAaHOK Ha UMOT U T0OWBKa Ha OTBOPEHHOT DOHI,
- Tpomomwm 3a MecedeH HamoMmecToK Ha Komucuja

Haoomecmok 3a ynpagysare
JpymTBOTO 3a ynpaByBame Ha TOBap HA UMOTOT Ha DOHAOT HaIIaTyBa HaJIOMECTOK 32 YIPaByBambe
KOj M3HECyBa roguiuHo 2,5% o1 BKyIHaTa BpeAHOCT Ha MMOTOT Ha POHIOT Koja ce HaMalyBa 3a
M3HOCOT Ha 00BpckuTe Ha DOHIIOT BP3 OCHOBA Ha BIIOXKYBambara BO (PMHAHCUCKH HHCTPYMEHTH.
Hanmomectokor ce mpecMmeryBa mo ciemHara (opMmyna: OCTBapeH TOIWIICH HAJOMECTOK 3a

yIpaByBame X B HelpecTanHa roguHa Win x L 3 IIpecTaIHa roAHHa.
365

Haoomecmox na /lenozumapna danka

HpymTBoTO 3a yIrpaByBame Ha TOBap Ha MMOTOT Ha DOHAOT IJIaka HAJOMECTOIM M TPOIIOUU Ha
Jeno3uraprara OaHka 3a paboTHUTE KOW ce JeQUHHpPaHH BO JOroBOPOT co JlemosuTapHaTta OaHKa,
3akonoT, CrarytoT u [IpocniekTor Ha ®oumot u Tapudara 3a HATOMECTOLM U TPOIIOIH 3a BPIICHE Ha
pabotu Ha Jlenmo3urapHara O0anka. Ha ToBap Ha uMoToT Ha DoHmoT, [ApymITBOTO 3a yIpaByBame Ha
JlenosutapHaTta 0aHka M Iaka HAaJIOMECTOK HAa TOAMIIHO HMBO BO 3aBHCHOCT OJf BHCMHATa HA
BKYITHaTa BpeqHOCTa HA UMOTOT Ha DOHAOT KOja ce HamayBa 3a U3HOCOT Ha 00BpckuTe Ha DOHIOT
BP3 OCHOBA Ha BJIOXYBamarta BO (JMHAHCHCKH MHCTPYMEHTH, CO IIPUMEHA Ha CJICHUBE CTAIIKU:

0 10 300.000.000,00 nenapu 0,30%
0 ox 300.000.001,00 -600.000.000,00 nenapu 0,27%
0 ox 600.000.001,00 -1.800.000.000,00xeHapu 0,23%
o Hax 1.800.000.000,00xeHapu 0,19%

Ha ToBap Ha nmorot Ha @onaoT, JdpymTBoTO 3a YnpaByBame Ha Jleno3urapHara 6aHKa U IJlaka U 3a
TpOLIOIUTE 3a CyO-memo3uTapHa OaHka. VI3HOCOT Ha OBHME TPOIIOLM € €JHAKOB Ha PEaHo
OCTBapEHUTE TPOLIOLH.

Tpouioyu nospsanu co Kynonpooaxcoa na umom na @onoom

Ha ToBap Ha umotoT Ha ®onnoT, pymITBOTO 3a yIpaByBame I'M IJlaka CUTE TPOLIOIMTE TIOBP3aHU CO
KyIyBame U MpoJiaBamke Ha UIMOT Ha DOHJIOT, Kako MTo ce:

- Tpomomnwm 3a 6poKepCKH MPOBU3UH

- bepzancka Takca

- LlenTpasen neno3uTap 3a XapTHH O[] BPEIHOCT

- Jasomu
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- dpyru Tpouoiny nNoBp3aHu cO MOPaMHYBAE HA TPAHCAKI[UUTE
Jlpyzu mpowioyu Kou Ke npousnesam o0 padomersemo

Jpyru Tpouioiy Ha ToBap Ha UMOTOT Ha DOHIOT ce:
- Tpomonwm 3a rouIIHa peBU3Hja,
- Tpomurok 3a ucriaTa Ha JAHOK Ha UMOT U IOOWBKa HAa OTBOPEHHOT DOHI,
- Tpomonu 3a MecedeH HagoMecTok Ha Komucuja

M3HOCOT Ha OBHE TPOLIOLM € €IHAKOB HA PEalHO OCTBAPEHUTE TPOLIOLM KOM IPOU3JIEryBaaT Of
JIOTOBOPHUTE, OJTHOCHO Tapu(DHUIIUTE HA PEICBAHTHUTE WHCTUTYIIMH, U UCTUTE CE HA TOBAap HA UMOTOT
Ha OOHOOT.

6.2. HAJOMECT U TPOLIOIIM HA TOBAP HA HHBECTUTOPUTE
Hangomecromure KoM ce HamiaTyBaat O HHBECTUTOPOT Bo DOHIOT ce:

e BJIE3CH HAJIOMECTOK KOj ce 0A0MBa 0O/ H3HOCOT 32 yIlaTa BO MOMEHTOT Ha IMpojaxk0a Ha yie-
nuTe,

®  U3JIe3eH HAaJOMECTOK KOj ce 0A0HMBa O HETO BPEIHOCTa Ha MMOTOT Ha OTBOPEHUOT (hOH] IO
yIied BO MOMEHTOT Ha OTKYII,

TPOILIOK 32 MTPEMHUH OJ1 €/IeH BO IpyT (HOH]

e JIpyru ONpepaTuBHH Tpolnouu yrBpaeHu co CratyroT u [lpocnektor Ha @oHAOT (Tpomiony 3a
MapKeTUHT; TPOLIOIM 3a H3JaBalbeé W3BOJ OJ HWHIMBUAyaJTHA CMETKa Ha Oapame Ha
COIICTBEHMKOT Ha YAENIM; TPOIIOLM 3a JAOJelyBakeé Ha JIO3MHKAa 3a MpHUCTal Ha
MHIMBHIyaJHaTa CMETKa MpeKy BeO crTpaHara). McTuTe Hema ja ce HalulaTyBaaT M ce Ha
ToBap Ha J[pymITBOTO 32 ymnpaByBame. BiinjaHneTo Ha TOAWITHUOT HAJOMECT 3a YIPaBYyBambe,
TPOIIOIMTE 32 YIpaByBamke U paboTa r' HaMaryBa HIHUTE IPUXOIH Ha BIOKYBAadUTeE.

Haoomecmox 3a uzoasarse na yoeau (61e3eH HAOOMECH OK)

HanmomecTok 3a m3gaBame Ha ynenu (BJIE€3€H HaJOMECTOK) MPETCTaByBa HAJOMECTOK KOj TO Iaka
WHBECTUTOPOT NPH yIIaTa Ha MapUUHU cpeacTBa BOo DOHAOT, CO IE KYMyBame YACTH U UCTHOT ce
o/I0MBa O M3HOCOT HA yIjaTa BO MOMEHTOT Ha MpojJiak0ba Ha yJeluTe, OHOCHO BO MOMEHTOT Ha
KOHBEPTHPAkE Ha APUYHHU CPEJICTBA BO yJICIIH.

IMponax6ara Ha ynenute Ha DOHIOT ce BPIIH MO [IeHA KOja € YTBPJCHA Ha JCHOT Ha KOj € U3BpIIcHA
yIiarara Ha cMeTkata Ha QOHJIOT, 3rojieMeHa 3a BJIe3eH HaJJOMECTOK.

1. EnnokpatHa ynnara
Bre3HHOT HaZlOMECTOK Ce IIPecMETyBa Ha BKYITHHMOT U3HOC Ha yIljlara.
Bre3HHOT HaZlOMECTOK Ce IIPEeCMETYBa CIOPE]] CIEIHUTE CTAIIKU:

- 1o 100.000,00 nenapu 3,5%
- 0x100.001,00 aenapu 1o 500.000,00 nenapu 3,0%
- 01 500.001,00 genapu 1o 1.000.000,00 nenapu 2,5%
- 0x 1.000.001,00 nenapu no 3.000.000,00 nenapu 2,0%
- 071 3.000.001,00 nenapu go 5.000.000,00 nenapu 1,5%
- Hax 5.000.001,00 nenapu 1,0%

Bne3HHOT HazoMecToK ce mpecMeTyBa 1o (opMmysnara:

Briezen mamomecrok (menapu) = WuBecTupana cyma (nmeHapu) X BieseH HagomecTok (%)/ (100+
BJIe3eH HaoMecToK ( %))

IIp. Ako ce naBecTupaat 6210 neHapu BIIE3HHOT HAJOMECTOK K€ Ce TIpecMeTa:
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Brniesen nagomectok (nenapu)= 6210*3,5/(100+3,5)= 210 nenapwu.

2.1Inan Ha IporpaMupaHy YIIaTH

WNuBecTuTopuTe MMaaT MOXXHOCT Ja wu30epaT NpOrpaMHpaHO HHBECTHPAWmE, OJAHOCHO IUIAaH Ha
nmporpamupanu yruiata. Kaj mporpammupaHuTe yIjaaTH HWHBECTHTOPOT OJUTyYyBa 3a BHCHHATa Ha
BKYITHHOT BJIOT WM [WHAMHKAaTa Ha yIUlaTa Ha MPOMOPIMOHATHHUOT A€l Of BKYITHHUOT BIIOT BO
MUHUMAJICH BPEMEHCKU IMEpPHOJ| O 2 TOAWHH. YIUIAaTHTC MOXaT Ja OWJaT MECEYHH, KBapTallHH,
MOJIYTOJUIITHA WM TOJUIIHM. 3a BKYIMHHUOT W3HOC Ha MporpaMHpaHaTa yIuiata, HaJIOMECTOKOT 3a
M3JaBamk-e Ha yIeIH Cce Halulaka oJl IPBHUTE YIUIATH Ha MPOMOPIMOHANIEH el O BKyMHHUOT Bior. Ce
J0JIeKa He Ce HAIUIaTH BIE3HHWOT HAJOMECTOKOT He ce mpecMmeryBaaT yzaenu. OTKako Ke ce HaIlaTh
HaJIOMECTOKOT, 3a [MOHATAMOIIHUTE YIUIATH HEMa Jla Cce HaIlaTyBa BJIE3E€H HaJOMeCcTOK. BucunaTta Ha
BJIE3HMOT HAJJOMECTOK CE€ OJ[pe/lyBa BO 3aBUCHOCT OJI H3HOCOT Ha BKYITHHOT BJIOT, COTJIACHO CTAITKHUTE
Y HAYMHOT HAa MPECMETKa 3a eJHOKpaTHa yIiaTa.

ITpumep: Axo MHBECTUTOPOT OUTy4H Jja MHBECTUPA CpeCTBa Bo BKymneH u3Hoc o1 360.000,00 nenapu
3a IIeproJ 011 3 TOJMHU, TOTAIll IIPOrPaMUPAHUTE YIUIaTH OM N3HEecyBae:

- 10.000,00 nenapu BO ciy4aj Ha MECEUHH YIUIATH

- 30.000,00 nenapu Bo ciiyyaj Ha KBapTaJIHU YILIATH

- 60.000,00 nenapu Bo ciydaj Ha MMOYTOAUIIHA YIUIATH, U

- 120.000,00 nenapu BO city4aj Ha TOAWIITHH YIUIATH

Bnesnnor HamoMecTok 3a TropeHaBeneHata cyma € 3% T.e. BIE3€H HAJAOMECTOK (IEH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. OBaa cyma ke OwIe HalIaTeHa CO MpBaTa M BTOpaTa
MPOTOPIIMOHAHA YyIUTaTa, pu mto BpexHocta o 10.000,00 nenapw ke ce HaruIaTd O MpBaTa para,
(Ipu mITO HE Ce MpecMeTyBaaT yAelH ) u BpegHocTa o 484,5 nenapu ke ce HaIIaTu oJ] BTopaTa para (
Ipu INTO c€ mpecMeTyBaa yaenud 3a 9.515,5 nenapu). JIOKOJIKY HHBECTUTOPOT C€ OIYYH 3a
MHBECTUPAHKE HA MCTaTa CyMa HO IIPEKy IOBEKEe €JHOKPATHH YIUIAaTH, Ha NMPUMEpP JAECEeT €AHOKPATHH
yiiatd o 36.000 genapu, cymarta Koja OM ce IUIaTHJIa Ha UME BJIE3€H HAJOMECTOK OM H3HECYBas
1217,50 x 10= 12.175,00 nenapu. Ha oBOj HaumH, MporpaMUpaHUTE YIJIaTH CE IOMOBOJIHU BO
cropenda co €IHOKpaTHUTE BJIOXKYBamba, BO OAHOC Ha BIE3HHMOT HAIOMECTOK KOj € IOHH30K.
WHBECTUTOPOT KOj MpHCTanmMi Ha IUIaH 3a HPOrpaMUpaHH YIUIATH TO 3aBpIIyBa MPOTPaMoT CO
nocjefHaTa MPOMOIMOHANIHA YIulaTa (0OTHOCHO BO MOMEHTOT Kora Ke ja yIuIaTH BKYITHaTa JOTOBOPEHa
cyma). VIHBECTUTOPOT MOXKE [1a TO NPEKUMHE IUIAaHOT Ha MPOrpaMHpaHu yIJIaTH CO IMOJHECYyBame Ha
HAJIOT 3a JIGTyMEH WJIN LIeJIOCEH OTKYI Ha ynaenu Bo POHAOT, Mpe] KOMIUIETHPAmETO Ha IJIAHOT Ha
nporpaMupaH yruiatd. Bo Toj ciydaj, MHBECTHTOpOT HeMoxke ja mobapyBa Bpakame Ha Beke
HaIJIaTeHUTE HAJOMECTOIM WM YCIIOBH 3 IJIaKame Ha TIOHM30K HaJOMECTOK Ha HaTaMOIIIHU YIUIATH.
Bne3HHOT HaZOMECTOK 3a CHTE [OMOJHHUTEIHM YIUIaTH KOW HE ce omndareHd BO IUIAHOT Ha
NPOTrpaMUpaHy BIOXKYBama Ce HAIIATyBa BO COTJIACHOCT CO TOPEHABE/ICHUTE CTANKH 3a €THOKPATHU
ymiiaTtu, 1 COOJIBETHOT HAYUH Ha MPECMETKA.

3. HeennakBu ymiatu Bo OJpeAcH BPEMEHCKH IEPHOA

WuBecTuTopuTe MMaaT MOXKHOCT Jla M30epar Ja BIOXKAaT OApeleHa CyMa Ha CpelCTBa BO YTBPAEH
BPEMEHCKH MHTEPBaJl MIPEKy HeeTHAKBH YIUIATH, CO IITO Ke ce KBaTH(UKyBaaT BO Ipyna cO NOHU30K
BJIE3€H HaJoMecTOK. HaMeHaTa Ha oBHe ymiaTH € 3a MHBECTUTOPH KOM MMaaT MPOMEHJIMBH MPUXOIU
BO paJIMYHU BPEMEHCKH MHTepBann. HeenHakBuTe ymiaTu ce oJHeCyBaaT Ha KOHKPETHA CyMa BHECEHA
BO 0apameTo 3a KyIlyBame Ha YAEIH, KOja MOXe Jla ce YIUIaTH BO OIIPEAEesIeH Iepro/] Ha TIOBEeKe paTH,
Ipy IITO BJIE3HHOT HAJOMECTOK C€ Haljlaka OJ IpBaTa yIulaTa, Koja Mopa Ja Ouje NMOBHCOKa OJf
BJIE3HHOT HAJOMECTOK. MuHHMManHaTa ymjara(pata) He cMmee na Ompe momana ox 6000 nenapw,
JloJieKa MaKkcuMaliHaTta yIulata (para) Moxke Jia Ouje MakCUMaJIHO 10 HEYIUIaTeHUOT JeJl O] cyMara BO
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OapameTo, T.e. Kako pa3iMKka Ha HaBeleHa cymMa Bo OapameTo W BeKe VIJIaTeHUTE paTH.
MHBeCTUTOPOT caM ompe/ieTyBa KOJIKaBa cyMa Ke BHECYBA M KOTa ke TH pealn3upa yriature(paTure),
CO TOa IITO CUTE YIUIaTH Tpeba qa Ouaar pear3uupaHy BO POKOT ONpezeieH BO OapameTo U 30MpoT Ha
cute yratu(paru) Tpeba aa Ouae eqHaKkoB cO CyMaTa HaBeBeIeHa BO 0apambeTo.

[Mpumep: MHBECTHTOPOT JAOHECYBA OJJTYKA JieKa ke yIuiatu cpeactBa Bo uzHoc ox 360.000,00 nenapu
BO pok oxa 3 rogmHH. Bo TOj citydaj mHBECTUTOPOT MMa 0OBPCKA [la TO YIIATH HaBEJACHUOT U3HOC BO
YTBPACHUOT BPEMEHCKH MEPUOJI BO 3aBHCHOCT O/ PACIIOJIOKUBUTE CPEACTBA. BIE3HHOT HalIOMECTOK
3a ropeHaBe/ieHaTa cyma e 3% T.C. BJIE3CH HaJIOMECTOK (men) =
360.000,00*3,00/(100+3,00)=10.484,50 men. OBaa cyma ke Ouae HaulaTeHa MpH TNpBaTta(Te)
HeepHakBa(W) ymiaTa(d), OJHOCHO 3a TIOHATAMOIIHWTE YIUIATH HEMa Jla Ce HaIulaTyBa BJe3eH
HaZIoMeCTOK. J[OKOJKY MHBECTHUTOPOT CE OJJTy4YH 32 MHBECTHPAE Ha MCTaTa cyMa HO MPEKy IMOBeKe
eIHOKpATHH YIIaTH Ha MPUMEp AeceT eIXHOKpaTHU yruaté mo 36.000 menapw, cymara Koja Om ce
TUTaTHJIa Ha UMeE BJIe3eH HagoMecTok O6u n3necyBana 1217,50 x 10=12175,00 nenapu. Ha oBoj HauwH,
HEeTHAKBUTE YIUIaTH BO OJApeleH BPEMEHCKH IMEepPHOA CE TOMOBOJIHHM BO crpenda co €IHOKPATHHUTE
BJIOXKYBamba, BO OAHOC HA BJIE3HHOT HAJOMECTOK KOja € TIOHMCKA. VIHBECTUTOPOT KOj MPUCTAINWI Ha
HEeTHAKBHM YIIATH BO OJIPEJCH BPEMCHCKH TEPHOJ, WCTHTE T'M 3aBpIyBa BO MOMEHTOT KOra ke ja
yIJIaTh BKYyIHATa JOTOBOpeHa cyMa. Pasnikara BO BIE3HMOT HaJIOMECTOK KOja BaKH 3a €IHOKpaTHA
yIjiaTa ¥ HeeJJHaKBH YIUIATH BO OAPEIEH BPEMEHCKH MEepHOJ, Koja Ou ce MojaBuia Kako pe3yiaTar Ha
HEHCIIONHYBamhe Ha OOBPCKUTE 3a yIUlaTa Ha BKYyIHATa JOTOBOPEHA CyMa KOja HHBECTHTOPOT Ce
00Bp3ai Ja ja BIOXH, ke OHJie JOTIONHUTEITHO HAIUIATeHa CO 3aJpKyBame Ha CpeACTBa BO BUCHMHA Ha
pasyMKaTa Mmpu NpBUOT HApPEJeH OTKYI Ha yaed.

Pasnukara Mer'y HeeTHAKBUTE YIUIATH W MPOTPAMUPAHUTE YIUIATH € BO TOA IITO Kaj MPOrpaMUpaHUTe
yIJIaTH, BPEMETO M paTaTta Ha yIiata ce ojJHanpena onpenesicHu. Kaj HeeTHAKBUTE YIUTATH H3HOCOT Ha
parata W BpeMeTo Kora Ke OHujie YIUIaTeH U3HOCOT, TH ONpeIeyBa HHBECTUTOPOT.

4. JIoroBOp 32 MHBECTUIUCKH IUIaH

I[OI‘OBOp 3a MHBCCTHIMCKHU IUIaH IMPETCTaByBa JOrOBOp BO KOPUCT Ha TPETHU JIMLA, KOWM HITO CO
CKIIY4yBalb€¢ Ha BAKBUOT JOrOBOP CTaHyBaaT YJICHOBU HAa WHBCCTUIIMCKUOT IUJIaH, OJHOCHO KpajHI/I
KopucHuIU. OBOj TOTOBOP MOXeE J1a Ousie CKIIydeH NoMery IMpaBHO JIMIE — KOe MOXKE Ja Ce jaBH KakKo
paboTomaBau wim 00e30e1yBad Ha CTOKHM W YCIIYTH, 3/py’KeHHE Ha paboTOAaBadu, MpoecHOHATHO
3py’KeHHe, CHHAWKAT, KOH30PLUYM WM JPYTr OOJIMK Ha 3/py)KyBame Ha JIMIA KOj € PEerncTpupaH
COTJIACHO CO 3aKOH (BO MOHAaTaMOIIHHOT TekcT: Opranmsatop) m [[pymrTBoro 3a ympaByBame. Bp3
ocHoBa Ha JloroBopor, OprannzaTopor ce 00Bp3yBa Ja yIulaTyBa Hapu4yHu cpenctsa Bo DoHIOT co
HeNl KylyBambe Ha yJelid BO KOPHUCT Ha CBOHWTE BpaOOTEHH, OJHOCHO 4JICHOBH, a JpymITBOTO 32
yIpaByBame € 00Bp3aHO Ja TM BIOXKYBa THE CpeAcTBa coryiacHo 3akoHoT, CrarytoT, [Ipocmekror,
KaKO M IOCTaBEHUTE e M MHBECTHUIHCKaTa noiuTuka Ha Ponnor. OpraHn3aTopoTr € JOoJDKeH a
JocTtaBu 10 [IpymTBOTO 3a yNpaByBambe HM3BECTYBambe 3a IPECTAHOK HA pabOTEH OJHOC, JIENIOBEH
OJTHOC, OJTHOCHO 3a MPECTaHOK Ha CUTE WIHU YIUIATH Ha CMETKa Ha OWIIO KOj WiIeH, 10 OMII0 KOj OCHOB.
YiieH Ha WHBECTHILUCKHU IIaH HA KOTO MY IpecTaHall pabOTHHOT OJHOC, JIEJIOBHHUOT OJHOC, OJTHOCHO
CBOjCTBO Ha wieH Ha OpraHuzaTopot, Moxe Ja ocrane Bo ®oHaoT mim na noxHece bapame 3a oTkyn
Ha yzenu, coriacHo co Craryrot u [IpocnekToT Ha DOHIOT.

Bpennocra Ha JIOrOBOPEHUOT M3HOC BO JIOTOBOPOT 32 MHBECTHIIMCKH IJIaH Ke OWjie COTJIaCHO TOYKa
6.2, HacJIOB HAJIOMECTOK 32 M3/1aBam¢ Ha yJIeIH-BIC3EH HAIOMECTOK, TOUYKa | —eJHOKpaTHA yIUiaTa Of
oBoj [IpocnekT o cieanasa Gopmyiia:

Biiesen namomectok (meHapu) = MuBectupana cyma (meHapu) X BiieseH Hagomectok (%)/ (100+
BJIe3¢H HaJoMecTOK ( %))

5./lonomHUTENHO HaMaTyBamkhe Ha TPOIIOIH 3a M3aBamke Ha y/enu (BJIE36H HaJOMECTOK)
Axknmonepute Ha JlpymTBOTO 3a yHpaByBame c€ OcCI00O0IyBaaT oJi IUIakamke Ha BIE3HUOT
HAJI0MECTOK. J[pyIITBOTO MOXE J1a TO HaMaJIK WIIM BO LENOCT Ja IO 0CI000IM O]l IIaKamke Ha BIIe3eH
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HaJIOMECTOK HMHBECTUTOPOT JOKOJKY Ce pabOTH 3a MOJHMCH 32 YKMBOTHO OCUTYPYBame€ BP3aHU CO
WHBeCTHIHUCKH (OHIOBU-T.H. unit linked npomykTH WM JOKOIKY WHBECTHTOPOT € OaHKa,
MHBECTUIMCKU (DOH, OCUTYypHTEIIHA KOMIIaHUja, MEH3UCKH (OHJ, KaKO W JPYIHM MHCTUTYIHOHAITHH
WUHBECTUTOPH.

JIoKOJIKy ce OLeHM aeka ce paboTH 3a KJIMEHT-NPAaBHO WM (DU3MYKO JHMIE KOe IITO MOXKE Ja
JIONIPHHECE 3a 3HA4aeH PacT Ha aHTaKUPAHWUTE CPENCTBAa BO (OHIOT, Ia HMPHUBIECYE JOMOTHUTEITHU
KJIMEHTH, 3HA4ajHO Ja ja MmoJo0pu cocTojOaTa Ha cpelcTBaTa M Ha TOj HAUYMH Ja 00e30enn 3aKOHCKa
ycornaceHocT Ha DOHIOT, U3BPIIHUTE AUPEKTOPU MOXKE J1a IO HAMald WM BO IEJIOCT OCI000I1 Ol
TUTakambe HAJOMECTOKOT 3a M3haBame Ha yaenu. Cekoe HaMalyBamke OJHOCHO OCIO0O0MyBame Ol
IUTaKamke HaJIOMECTOKOT 3a M3/aBame Ha YACNH € MPeAMEeT Ha 000pyBamke O CTpaHa Ha M3BPIIHUTE
JMPEKTOPH.

Ha cure BnoXyBaum KOW BO OIpENeNeH BPEMEHCKH IPOMOTHBEH IMEpHOJA K€ M3BPLIAT €IHOKpaTHA
ymiata Bo POHAOT HEMa Ja UM Ce HaIIaTyBa BJIE3€H HAJIOMECTOK, a TOa € MPEeAMET Ha 01o0pyBame
O]l CTpaHa Ha e/IeH O/ U3BPIIHUTE TUPEKTOPH.

Haoomecmox 3a omKyn u ucnaama na yoeau (u3ne3en Ha0o0Mecmox)

W3ne3eH HaIOMECTOK KOj ce 0J0MBa 0J] HETO BPEAHOCTA HA MIMOTOT HA OTBOPEHHUOT (POHJ IO YAET BO
MOMEHTOT Ha OTKYII, OJITHOCHO BO MOMEHTOT Ha KOHBEPTHpaIhE Ha yIEIH BO APUYHHU CPEICTBA.
Tpomonm 3a oTKyn M HcIuiata Ha yaeian ox DOHAOT (M3/Ie3eH HaJIOMECTOK) Ke Ce HaIlaTyBa BO
BpeIHOCT ox 1% Ha UCIUIATeHNOT U3HOC IOKOJIKY BKYIIHUOT IPUHOC Ha HETO MHBECTUPAHU CPEICTBA €
norosieM of 15% He3aBHCHO 07 BpEMEHCKHOT MEPHO]l Ha YIIPaByBame Ha CpecTBaTa.

W31e3HM0T HaIOMECTOK Kora ce HaIulaTyBa ce IPecMEeTyBa 10 clefHaTa ¢popmyna:

Wznesen nHagomecTok (neHapu) = bpoj Ha oTkynenu Ha yaenn X Hero BpemHocT 1o yaen (neHapu) X
u3neseH HamoMmecTok (%)/ (100+ uznesen HagomecTok ( %))

IIp.1. Axo ce Bioxenu Hero 100.000,00 nenapu u ce kynenu 1000,0000 ynenu mo niena ox 100,0000
JIEHapH, HE3aBUCHO KOra ce NMpaBU OTKYIOT, aKO Ha JEHOT Ha OTKyH BpeaHocTa Ha yaenot ¢ 116,0000
JieHapH, BKyMHUOT mpuHOC ke Ouze (116X1000-100X1000)/(100X1000)=16%. Bo oBoj ciy4aj ke ce
HAIJIaTH  M3JIe3eH HaJoMecToK oJ 1%, OJHOCHO M3IIe3HHUOT HAJOMECTOK Ke Cce TpecMeTa Kako:
Nznezen vamomectok (neHapu) = 1000,0000 X 116,0000 X 1 /(100+1)=1148,5149 nenapmu.

IIp.2. Axo ce Bnoxkenu Heto 100.000,00 nenapu u ce kyneru 1000,0000 ynenu o uena og 100,0000
JIeHapy, HE3aBUCHO KOTa ce MpaBy OTKYIOT, aKo Ha JEHOT Ha OTKYyH BpeaHocTa Ha yaesnor € 114,0000
JeHapH, BKynHUOT mpuHoc ke oune (114*1000-100X1000)/(100X1000)=14%. Bo oBoj ciyuaj Hema
Jla ce HaIUIaTH M3JI€3€H HaJJOMECTOK

W3ne3HnoT HaJOMECTOK HE Ce HaIulaTyBa BO Cilydaj Ha JUKBUanuja Ha DOHAOT Oe3 orjie Ha MmpH-
YUHUTE 32 JIUKBHIALH]a.

1.JlonoaHUTETHO HAMaTyBabe Ha W3JIe3eH HaIOMECTOK 3a OTKYII M MCIUIaTa Ha ylIenu

Axuunonepute Ha [{pymTBoTO ce 0cno6oayBaar ol IIakame U3J1€3¢H HaJJOMECTOK.

JpymTBOTO MOXKE J1a TO HAMAJIX WM BO IIEJIOCT JIa TO 0CI000/IU 0] TaKkame Ha U3JIe3eH HaJIOMECTOK
3a OTKYN Ha YJelIH JOKOJKY € OaHKa, WHBECTHIUCKU (OHJ, OCHTYPHTEIHA KOMIIaHHWja, NECH3NUCKH
(GOHJ KaKko M IPYyrd MHCTYTUHOHAIHNA MHBECTHTOPH. Cexoe HaMalnyBame OJHOCHO OCI000yBambe 01
IUTakamke HAJOMECTOKOT 3a OTKYN M HCIUIaTa Ha ynend (M3J7ie3eH HaJOMECTOK) € MpeAMEeT Ha
0J1I00pyBame 0J] CTpaHa Ha U3BPIIHUTE JTUPEKTOPH.

Tpowioyu 3a npemun 00 eden 60 opyz gpono ynpagysan 00 /Ipywimeomo 3a ynpagysarse

MuBecTuTopuTe MMaaT MOXHOCT Jia U3BpILIAT IPEHOC HA YAEIUTE O] €AeH BO Jipyr DoH/J yrpaByBaH
ol crpaHa Ha J[pymTBoTo 3a ynpaByBame. Bo ciiyyaj Ha mpeHOC Ha yaenuTe of eaeH Bo Apyr DoHx,
ke ce HamjaTyBa HaJOMECT BO BHJI Ha BJIE3HA MPOBH3Mja BO WU3HOC o1l 1% 0 M3HOCOT HA MApUYHU
Cpe/CTBa KOM ce IpeHecyBaaT. HajoMecTOKOT 3a MpeHoc ke ce HarulaTyBa caMo 3a OHOj (OHJ KOj BO
NPOCIIEKTOT UMa IMPEABUACHO MOXKHOCT 3a HaIUlaTa Ha BJIE3€H HAJOMECTOK. bpojoT Ha mpeHocH Kou
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MOJE €/IcH WHBECTUTOD Ja T'M BPIIM BO TEKOT HA €IHA KaJCHIapCKa TOAWHA ¢ OrpaHWucH Ha 3
MIPEHOCH.

7.1EJIEH TA3AP U CTPYKTYPA HA BJIOKYBAIBA HA ®OHAOT

PazBojor Ha DOHAOT ce Cllequ CEeKOjIHEBHO MPEKy BPETHOCTA HAa MOETWHEYHHOT yaed Koja ce
00jaByBa COTJIACHO 3aKOHCKHUTE W MTOA3aKoHCKHTE Tpormcy, CtatyTtot u [IpocrektoT Ha DOHAOT.
CrpykTypaTa Ha BIOKyBamaTa Ha DOHJOT Ke ce 00jaByBa KBapTallHO, HajAoIHa BO pok o 10 nena mo
MCTEKOT Ha KBapTaJIOT 3a KOj Ce OJJHECYyBaaT MOAaTOLUTE.

Co ormex Ha (pakTOT JeKa co mOHecyBameTo Ha oBOj lIpocmekt, DOHAOT ceymiTe HE OTIMOYHAI CO
pa0ota, cTpyKTypaTa Ha BiOXyBamaTa Ha DOHIOT He € nocranHa. [lmaHumpaHaTta CTpyKTypa Ha
(OHIOT, OMHOCHO Ma3apHuTe, 3eMjUTe W HMHCTPYMEHTHUTE KOM ke Oupar Ael oA HOpPTO(QIMOTO Ha
¢oHIOT ce mpuKakaHn BO Touka 3 Ommc Ha E€IeMEHTHTE TOBP3aHU CO BIIOKYBAFETO OJ OBOj
TIpocmexr.

8. HEJIHA I'PYIIA HA UHBECTUTOPHU 3A KOU E HAMEHETO BJIO’)KYBAIBETO BO
POHAOT

OcHOBHa rpyna Ha WHBECTUTOPU C€ OHHUE MHBECTHTOPH CO A0Opa MHBECTHIIMCKA KYATYpa KOM MOXKaT
Jla MOJHEecaT CpelEH 10 BUCOK pPHU3MK Ha BIOXYyBame. Toa ce MHBECTHTOPU Kou Ou cakane na
ydecTBYBaaT Ha Ma3apoT Ha PHU3MYHU aKTHBHU, HO He OM cakaje J1a To IMOoJHecaT PU3UKOT CaMOCTOjHO,
TYKy C€ OIpeenyBaar mpeky uHBectupame Bo ®onmot. [Ipeky mHBecTHpameTo Bo DOHAOT MM ce
JlaBa MOKHOCT 32 TIOBHCOK NMpPUHOC Tpeky npudarius crerneH Ha pu3uk. MHoBo Craryc Comap e
HaMeHeT 3a Jumna (Tparanu, GUPMU, HHCTUTYIINH) KOU:

-Ce MMOJTOTBEHH J1a IpH(aTaT yMEpEH 10 BUCOK CTETICH Ha WHBECTHIMICKH PU3HK, CO IIeJ PeaTn3upame
Ha MMOBUCOK MPUHOC

-cakaart Jja umaat Op3a JUKBHIHOCT,

-Ce MOJTOTBEHH J1a MHBECTHPAAT MApUYHH CPEJICTBA Ha TTOOJT POK

-cakaaT JuBep3u(UKaIHja Ha PU3UKOT Ha CBOETO MOPT(OINO

-cakaat mapuTe Jia UM OUaT yrnpaByBaHH o] TpodecHoHATHN MeHaiepy Ha ma3apoT

I[Tpu ynpaByBameTo co cpenctBata Ha @oHIOT, [pymITBOTO 32 yIIpaByBamke MMa 3a LeJI OCTBapyBabhe
Ha IPUHOC 32 COTICTBEHMIIMTE HA yJIENH, TIOYUTYBAjKU T OTpaHUYyBamaTa BO BIOXKYBamara, Kako
notpe0aTa of1 IMKBUAHOCT U CUTYPHOCT Ha CPEJICTBATA.

Cexkoja TIOTEHIIMjaJICH HHBECTHTOP Tpeba jacHO Ja TH JepHHUpa CBOUTE WHBECTHIMCKU IIEIH, J1a TO
olleHN TPH(DATIMBUOT CTENEH Ha PH3UK, BPEMEHCKHOT XOPHU30HT HAa BJIOXKYBAaE M OUYCKyBaHATa
BUCHHA Ha IPUHOC.

Bo ®oHaoT MoXe Ja BIOXKyBaaT JOMAIIHA M CTPAHCKH, (QU3MYKK M TPaBHH JIMIA, KOW cakaar Jia
BJIO’KYBAaT JIeJl O] CBOMTE ITAPUYHU CPEJICTBA BO TUBEP3U(HUIIMPAH MPOIYKT, CTPYKTYHPAH MPETEKHO
0]l aKIIUH CO NMpH(ATIUB CTENIEH HA PU3HK 32 TIOCTUTHYBamkE Ha IIOBUCOK PUHOC.

9. BPEMETPAEILE HA ®UCKAJIHATA I'OIMHA
®uckanHara roauHa Tpae ox 1 Janyapu go 31 Jlekemspu.

10. JATYM HA U3JABAIHE HA ITPOCIIEKT
[Tpocnekrot e noHeceH Ha neH 22.05.2024 roauna, co Omnyka 6p.02-79/2.

II IOJATOIA 3A PYHITBOTO 3A YIIPABYBAIE CO OTBOPEHU U 3ATBOPEHU
NHBECTULHUCKU ®OHJOBH (B0 mOHATAMOLIHUOT TeKCT: JpylITBO 32 yIpaByBam€)

1. Ha3us, ceauimure u MaTudeH 0poj Ha /IpymiTBOTO 3a ynmpaByBame, 1aTyM Ha OCHOBame Ha
JIpylUTBOTO 3a ynpaByBame€ M IpPeCTAHYBalm€ HAa IMOCTOEH-eTO, T0KOJKY € OCHOBAHO Ha
onpejeseHo BpeMe, Opoj U 1aTyM Ha 000peHHe 32 OCHOBam-€e Ha J[pylITBOTO 32 ynpaByBame
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1.1.Ha3us, ceaumre u MmaTu4yeHn 06poj Ha /[pymrBoro 3a ynpaByBame

Lenocunor HaszuB Ha [pymTBOTO 3a ympaByBame €: JpymTBO 3a ympaByBame CO OTBOPEHH M
3aTBopeHn wHBecTHICKA (GoHmoBn MHOBO CTATYC AJ] CKOIIJE (Bo moHaTramoIeH TEKCT:
JpymTBo 3a ynpaByBame).

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

Cemumiteto Ha JlpymTBOTO 3a ympaByBame ¢ Ha yi.Bacun Uimwockm 0p.8/1-3, 1000  Ckomje,
Pemryonmka CeBepra Maxkenonuja.

Matuaanot 6poj Ha pymTBOTO 32 ynpaByBame € 6255582.

1.2.Jatym Ha ocHoBame Ha /JIpymTBOTO 3a ynpaByBame M NPeCTAHYBalhe HA MOCTOEHETO,
JIOKOJIKY € OCHOBAHO HAa ONpe/eeH0 BpemMe

HpymtBoTo 3a ynpaByBame € ocHOBaHO Ha JieH 21.08.2007 ronuna. pymTBOTO 3a YIpaByBamke CE
OCHOBA Ha HEOIIPEICIICHO BpEME.

1.3.bpoj n 1aTym Ha oo0peHHe 32 OCHOBame Ha JIpylITBOTO 32 yIpaByBame

JpyIITBOTO 3a yNpaByBame € OCHOBaHO co ogoOpenue ox Kommucujara 3a xapTHM O BPEJHOCT Ha
Perryonmka Makenonnja, co Pemenme Op. 07-1562/6 ox 08.08.2007 romuna. [pymrBoTo 32
ynpaByBame € 3amumano Bo llentpamamor Perucrap nHa PemyOnmmka Maxkemonuja, TproBckuot
perucrap Ha el 21.08.2007 roguna.

2. JIpymTBoTO 3a ynpaByBame ympaByBa co aBa OTBOpEHH WHBECTHLMCKH (OHIOBH U Toa: MHOBO
Craryc banancupan u MUnoso Cratyc Comnap.

OtBopenuot Musectuiucku ¢oun HuoBo Craryc banancupan e ocHoBan Ha 21.10.2007 romuna.
Hero Bpeanoct Ha nmotoT Ha oot Ha aer 20.05.2024 roguna uznecysa 70.100.718,45 nenapw, co
Opoj Ha concTBeHUIM Ha yaeaun 60, co 6poj Ha 1.759.098,3554 ynenu BO ONTEK U HETO BPEIHOCT 110
yaen 39,8504 nenapu.

OtBopenunot MuBectuuncku ¢ponn HMuoBo Craryc Conap e ocHoBan Ha 13.01.2023 roxmna. Heto
BpenHocT Ha uMOTOT Ha DPouaoT Ha aeH 20.05.2024 roguna nzHecyBa 3.737.690,04 nenapwu, co 6poj
Ha COIICTBEHWIM Ha yzaenu 4, co O6poj Ha 62.613,6893 yzenu BO onTek M HETO BPEAHOCT IO el
59,6945 nenapwu.

3. UnenoBu Ha Ox60p Ha qupeKTOpPH HA IpylITBOTO 32 yIpaByBame

HUBesnna HUBajioBa UBanoBa e HeusBpiueH wieH, [Ipercenaten nHa OpmbopoT Ha AWPEKTOpU HA
HpymtBoTo 32 ympaByBame, IpkaBjaHuH Ha P.byrapuja. MBenmnna lBanoBae muriomMupan
exonomuct, Ha YHCC, Coduja, Exonomcku (akynrer. Mcro taka, € Marucrap co CIHEIMjaTHOCT
cMmeTkoBoJicTBO U KoHTpona Ha YHCC, Coduja. CBoeto paboTHO MCKYcTBO To 3amouyHyBa Bo 2007
roguHa Bo Aconujanuja Ha CIELHjaJH3HpaHd CMETKOBOACTBEHH OHMpOa, Kako AJIMUHHCTPAaTHBEH
copaboTHuk. Tamy padotu 3akiay4dHo co 2012 roguna. Ox 2012 roguna no 2018 roauHa pabotu Bo
AxtuBa Acer Menanument AJl Coduja Kako paKoBOIMTE Ha OJJIE] 32 YCOIIACEHOCT CO PEerysaTuBa.
Henec pabdotn Bo ED Acer Menayment kako JupekTop Ha cMeTKOBOACTBO. VMma mo3HaBame 01
AHIJINCKA M PYCKH ja3WK. 3a WHEBCTUIMCKH COBETHHK MMa YBepeHue uzaaneH oj Kommcuja 3a
xapTuu ol BpeaHoct Ha P. byrapuja Bo 2018 roguna. Bo TexoT Ha cBoero pabOTHO HCKYCTBO
noceTyBaJl rojgeM Opoj Ha 0OyKH KaJie IITO IO YCOBpIIYBaja CBOETO 3HAcHE BO 00jacTa Ha CBOETO
paboteme. UneHot e co Manaat ox 4 ronuHu 3akiny4so 1o 18.03.2028 roguna.

Hpymtea Bo Kou OWJI WiIeH Ha 0J00p Ha AUPEKTOPH OAHOCHO YIPABEH M HAA30PEH 0100p OIHOCHO €
COIPYKHUK OJHOCHO aKLMOHEpP BO MOCIEAHWUTE IMET TOAMHU ce clieAHuTe: wieH ¢ Ha Opbopor Ha
mupektopu Ha ED Acer Menanment A/l Codwuja, unen e Ha 0100pOT Ha IUPEKTOpH Ha JpymTBoTO 32
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ynpaByBamke co HHBecTHHHCKH (oHnoBu MuHoBo Cratyc AJ] Ckomje. Unenor Ha OnpbopoT Ha
JTUPEKTOPH HE TTOCeAyBa akIuu o n3aaBaun o Penmy6nnka CeBepHa Makenonuja.

IIpotB numeTo HeMa W3pedeHa HHUKaKBa MPEKPIIOYHA CaHKIWja 3abpaHa 3a BplIieme IpodecHja,
JIEJHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAaHKapCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIPaBYBaKkETO CO CPEACTBA M MHBECTUPAE, YIIPABYBAaHE CO MEH3UCKU (POHIOBU WK Ipyru (UHAH-
CHCKH YCIYTH BO IOCJIETHUTE NeT roguHu. Jlumero He Ouio ujaeH Ha o100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJI30peH oJ00p Ha MpaBHO JHIE MPOTHB KOE € MOBeACHA MpeAcTedajHa, cTedajHa WIN
JMKBUIAIMOHA [TOCTANKa BO MOCJIEAHUTE MET TOJUHM. JIMIIeTo He BPLIM JPYTd aKTUBHOCTH HAABOP OJ
pabotemeTo Ha J[pyIITBOTO 32 yIpaByBame, 3Ha4ajHU 3a [IpyImTBOTO 32 yIpaByBambe.

Oara /IlumuTpoBa JopaaHoBa, HEHM3BPIICH W He3aBHUCeH wWieH Ha Onbop Ha JWPEKTOPH Ha
JpymTBoTO 32 ynpaByBame, ApkaBjanHuH Ha PenyOnuka byrapuwja. aumnomupan ¢usuvap, Ha
Yuusepsureror CB.Kmument Oxpuacku Bo Codwuja. HMcto Taka, e Marucrap mo Qusmka Ha
Yuusepsureror CB.Kmmment Oxpuackun Bo Cocdwuja. CBoeto pabOTHO HCKYCTBO T'O 3allOYHYBa
B0 1995 roauna kako momomHuK Ha M3BpiHnoT nupekrop Bo MuBectunucku ¢ona Hosa Byrapuja.
Ilotoa pabotu kako Opokep Bo Xepep HOO Codwuja, moroa Bo [lapuk Acer Muectment JJOO
Codwuja, u 3mareH neB bpokepu, n kako wuHBecTUIMCKH coBeTHUK. On 2008-2012 roguHa pabdotn
kako (houa MeHanep Bo Yaruma Kanuran menaument Al Coduja. MHOTY KpaTKo BpeMe o] 6 MeceIu
B0 2012 romuHa paboTH Kako HHBECTHIMCKU KOHCYNTaHT Bo Centrnen Acetr Menanument Al Codwuja.
Bo EBodwmnanc padotu xako Opokep u moptdonno meranep. On Asryct 2012 rogunra e M3BprieH
JUPEKTOP, MHBECTHLHCKU COBETHUK Ha J[pymITBOTO 3a yIpaByBame 3a yIIPaByBambe CO HHBECTULIUCKU
¢doumoBn AxtuBa Acer MenanumeHnt AJl Coduja. Ce mma 3100MeHO cO YBEpeHHE 3a TOJIOKCH
CTpYYEH UCIIHT 3a BpIIIeHE Ha paboTu co xapTuu of BpeaHocT Bo P.byrapuja-uznanen on Komucuja 3a
xaptuu of BpeaHocT Ha P. Byrapuwja Bo 1998 rogmna. 3a WHEBCTUIIMCKH COBETHHK MMa YBEpeHHE
uznaneH on Komucuja 3a xaptum o Bpennoct Ha P. Byrapuja Bo 2006 ronuHa. Bo TekoT Ha cBOETO
pabOTHO MCKYCTBO TOCETyBaja rojieM Opoj Ha OOyKHM Kaje IITO I'0 YCOBPIIYBal CBOCTO 3HACHE BO
obmnacra Ha cBoeTo padoreme. UneHot e co marmat ox 4 roauau 3akay4Ho g0 18.03.2028 roguna.
JpymTBa Bo KOW OWII WieH Ha 0J100p Ha TUPEKTOPH OJHOCHO YNPaBEH M HAJI30PECH 0A00p OJHOCHO €
COJPY>KHUK OJIHOCHO aKIMOHEp BO TOCJIEHWUTE IET TOJWHU ce clieHuTe: wieH ¢ Ha Opbopor Ha
mupektopu Ha AktuBa Acer Menayment A/l Coduja, unen e Ha OgdopoT Ha AMPEKTOPH HA
JpywmTBoTO 32 ynpaByBame 3a yIpaByBame co MHBecTHUHCKU GonnoBu Muoo Craryc AJl Ckomje.
Unernor Ha OmbOOpPOT Ha AWMPEKTOPU HE TOCEAyBa akIuHM oJ u3laBadn o PenyoOnmuka CeepHa
Makenonuja.

IIpoTuB nMIETO HEMa M3pEUeHa HUKAKBa INPEKpIIOYHA CaHKIMja 3a0paHa 3a BpLIeEkE mnpodecuja,
JIEJHOCT WJIA JOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKaPCTBOTO, CMETKOBOJICTBOTO, OCHTYPYBAETO,
VIIPaBYBamkETO CO CPEJCTBA U WHBECTUPAHE, YIIPABYBAkE CO MEH3UCKU (POHIOBH WIIM IpyTH (UHAH-
CHCKH YCJIYTH BO IIOCTEIHHUTE MeT roguHu. Jlumero He Omwiio uieH Ha o400p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJl30peH o100p Ha MpaBHO JHIE MIPOTHB KOE € MOBEAEHA MpeAcTedajHa, cTedajHa WiIn
JMKBUIAIFOHA MTOCTAIKA BO MOCIECTHUTE TIeT ToIMHH. JINIeTo HemMa COTICTBEHO YUECTBO BO OCHOBHATA
raBHUHa Ha JlpymTBOoTO 3a ympaByBame. JIMnero He BpIIM JAPYrM aKTHBHOCTH HAJIBOP OJ
pabotemeTo Ha JpymTBOTO 32 YIpaByBame, 3Ha4ajHU 3a [IpyImTBOTO 32 yIpaByBambe.

Jopnan LBeranor IlanoB, wnHemsBpmieH wieH Ha Omxbdop Ha mupekTopu Ha J[pymTBoTO 32
yhpaByBame, JpKaBjaHnH Ha PermyOmuka Byrapuja. Jopman IlaHoB e co BHCOKO oOpa3oBaHue,
MarucTap mo ucropuja Ha YHuep3utetoT Bo Coduja Kinument Oxpuiacku, marucrap 1o npaBo Ha
Jyrosanazen Yuusepsurer Bo Coduja Heoput Puiicku, marucrep mo mMapkeTHHr u pekiama Ha Hor
Bbyrapcku Yuausep3uret Bo Coduja. ma no3HaBame Ha aHTIUCKH ja3UK.

JpymTBa Bo Kou OWJI WwieH Ha 0400p Ha TUPEKTOPH OAHOCHO YNPaBEH M HAA30PEH 0AOOP OJHOCHO €
COIPY>KHUK OJHOCHO aKIHOHEp BO IOCIECTHUTE MET FOJUHM Ce CIEeIHHUTE: akuuoHep € BO MHOBO
Craryc AJl Ckomje co 80,01% om ocHOBHara TIJaBHMHA Ha JIpyImITBOTO 3a yIpaByBame 3a
yIpaByBambe.
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[IpoTuB nuueTo HemMa M3peueHa HHMKAKBa MPEKPLIOYHA CaHKIMja 3a0paHa 3a Bpuiewme mnpodecuja,
J€JHOCT WX AOJDKHOCT, BO 00acTa Ha IpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBamETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAHE, YIIPABYBAaWkE CO MEH3UCKU (POHIOBU WM Ipyru (UHAH-
CHCKH YCIIYTH BO MOCJETHHUTE MEeT roguHu. Jlumero He OMiio ujeH Ha 0100p Ha JUPEKTOPH OIHOCHO
yIpaBeH W HAJA30peH 0100p Ha MPaBHO JIMIE NMPOTHB KOE € TMOBEACHA MpeACTeYajHa, CTeYajHa WIIN
JMKBHUAMOHA [TOCTANKA BO MOCICIHUTE MET TOJUHH.

JlueTo UMa COTCTBEHO y4ecTBO BO OCHOBHATa IIaBHUHA Ha J[pymTBOTO 32 ynpaByBame. JluneTo He
BpIIM JAPYTH aKTHBHOCTH HaaBOp Ol paboTemero Ha JIpymTBOTO 3a ynpaByBame, 3HA4ajHU 3a
JpymTBOTO 32 ynpaByBame. YIeHoT e co MaHaaT ox 4 roaunau 3akny4so jno 18.03.2028 rouna.
Axuuonep e Bo Muoso Craryc AJl Cxkomje co 80,01% ox ocHoBHaTa riaBHuMHA Ha JlpymITBOTO 32
yIpaByBam€ 3a yIIpaByBambe.

Mua CredanoBcka-3orpadcka, n3BpiieH wieH Ha [pymTBOTO 3a yIpaByBamke CO OTBOPEHH U
3arBopenn mHBectuiucku QoumgoBu MuoBO Cratyc AJl Ckomje, co 3aBpmieH IIpaBen ®akynreT BO
Ckomje, Hacoka (UHAHCHCKO MpaBo. VICTO Taka. € CO MOJOXKEH HMCIUT 3a padoTa CO XapTHH Ol
BpeqHocT Bo 2003 romuHa opraHu3upaH on crpaHa Ha Komucujarta 3a XapTMu Of BPETHOCT Ha
Perrybnmka Maxkenonuja, m mobueHa mosBoma 3a Opokep Bo 2006 rogmra. Bo 2005 rommma ce
CTCKHYBa M CO YBepeHHE 3a IMOJIOKEH MpaBocyjeH ucnut. ViMenyBana e 3a M3BplieH AUpEKTOp Ha
HpymTBoTo 3a ympaByBame o 2007 romuHa, 3a MOTOAa MPH yCOrjacyBambe Ha PabOTEHETO Ha
JpymTBoTO 32 ynpaByBame CO HOBHOT 3aKOH 3a MHBECTHULMCKU (POHIOBH € MOBTOPHO MMEHYBaHA 3a
ureH Ha Opbop Ha aupexTopu Ha J[[pymrTBoTo 3a ympaByBame co Ommyka on CoOpanme Ha
HpymrBoTo 3a ynpaByBame aoHeceHa Ha 11.11.2009 roauna, a co Omnyka Ha On0op Ha TUPEKTOPU
Ha J[pymTBoTO 3a ynpaByBame qoHeceHa Ha 11.11.2009 roauna e umeHyBaHa 3a ['aBeH u3BplIEH
JupekTop Ha JlpymTBOTO 3a ympaByBame 3a IITO € JoOHeHa corjacHocT ox Komucuja 3a xaptuu ox
BpeaHoct. Ceymte ¢ Ha MectoTro ['nmaBen M3BpuieH gupexkTop Ha JpymITBOTO 3a yNpaByBame CO
OTBOpEHH W 3aTBOpeHH nHBecTuicku hounosu Muoso Craryc A/l Ckomje.

On Jyam 2001 mo Asryct 2007 romuHa ToamHa € BpaboTeHa Bo Makemoncka 6ep3a AJl Ckomje BO
Hupexnujara 3a npaBHU padotn u wieHcTBo. O Anpun 2007 roarHa € Ha3Ha4YeHa 32 U3BPILICH WICH
Ha Ondopor Ha jaupekTopu Ha JIpymTBOTO 32 yIpaByBame 10 AeHec. UneHoT e co MaHzmaT o 4
roauHu 3akiny4yHo 1o 18.03.2028 roguna.

Jluero He OMO wWieH Ha og0Op HAa AMPEKTOPU OAHOCHO YNPaBeH M HAA30peH oA0Op OJHOCHO
COJPY>KHUK /WM aKIIMOHEPH BO OMIIO KOE BpEME BO MOCICTHUTE 5 TOTUHH.

IIpoTuB nMIETO HEMa M3pEUeHa HUKAKBa INPEKPIIOYHA CaHKIMja 3a0paHa 3a BpLICHE npodecuja,
JIEJHOCT WM AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAmETO,
VIIPaBYBamkETO CO CPEJCTBA M WHBECTUPAHE, YIIPABYBAkE CO MEH3UCKU (POHIIOBH WM IpyTH (UHAH-
CUCKH YCIIYTH BO TOCJIETHHUTE MEeT roJuHu. JIumeTo He OMio 4jieH Ha 0J00p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJI30peH 0J00p Ha MpaBHO JHIE MPOTHB KOE € MOBEAEHA MpEeAcTedajHa, CTe4YajHa WId
JMKBUALMOHA [TOCTANKa BO MOCICTHUTE IET TOJUHH.

JlutieTo HEMa COTICTBEHO Y4eCTBO BO OCHOBHATa TMlaBHMHA Ha [IpymTBOTO 32 yrpaByBame. JIunero He
BpIIM JAPYI'M aKTHBHOCTH HaaBOp O padoTemero Ha [lpymITBOTO 3a ympaByBame, 3HA4ajHU 3a
JpymTBoTO 32 ynpaByBame.

MauiuHCKH aKIMOHep BO TMOCJEIHUTE 5 TOAMHU BO KOM ceymiTe € akiuonep: Komeprujanna 6aHka
Al Cxomje, Cronancka 6anka AJ] Ckomje, Maxkmetpos AJl Ckorje.

baaroj MutpoB, u3BpmeH wieH Ha J[lpymTBOTO 3a yHpaByBame CO OTBOPEHH M 3aTBOPEHH
uuBectunucku  Qougosu MuoBo Craryc AJ] Ckomje, IUIUIOMHPaH CIIEKTPOUHXKHHEP, CO
MOCT/IMTUIOMCKH CTyIMU 3a O6usnuc aamunucrpanuja (GCBA), marucrep 3a 6usnuc tperudr (MBT),
omsnuc TtpeHep (CEFE). IlocenyBa nuuenna 3a pabota co XapTHM OJ BPEOHOCT W JIMLEHHA 32
WHBECTUIIMCKN COBETHUK noOueHun ox Komucujara 3a pabora co XxapTuu off BpeTHOCT Ha PemyOnmka
MakeioHHja, CO pabOTHO UCKYCTBO OJ1 34 TOJUHM.

Co Omyka ox CoOpanue Ha [pymTBoTo goHeceHa Ha 11.11.2009 roauna e u3bpan 3a uien Bo Ondop
Ha aupekropu Ha JpymrtBoTo, a co Omnyka Ha Oxbop Ha nupekTopu Ha JpymTBOTO TOHECEHA Ha
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11.11.2009 romuHa e uMmeHyBaH 3a M3BpmieH aupekTop Ha JlpymITBOTO 3a YIpaBYBame CO
naBecTunucku GoumoBu Muoso Craryc AJl Cxomje, 3a mTo e gobuena coriacHocT of Kommcnja 3a
xaptuu on BpenHocT. Ceymre € Ha MecToTo M3BplieH aupekTop Ha JlpymITBOTO 3a ympaByBame.
Unenor e co manaat ox 4 ronunu 3akiny4so a0 18.03.2028 roauna.

[IpotuB numeTo HeMa HM3pedeHa HHUKaKBa MPEKPIIOYHA CaHKIWja 3abpaHa 3a BpIIeme mpodecHja,
J€JHOCT WX AOJDKHOCT, BO 00acTa Ha IMpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBamETO,
YIpaByBamkETO CO CPEACTBA U MHBECTUPALE, YIIPABYyBame CO MEH3UCKU (POHIOBH WM Ipyru (UHAH-
CHCKH YCIYTH BO MOCJETHHUTE MeT roguHu. Jlumero He Omiio ujeH Ha 0100p Ha JUPEKTOPH OJHOCHO
yIpaBeH W HAJA30peH 0100p Ha MPaBHO JIMIE NMPOTHUB KOE € TMOBEACHA MpeACTeYajHa, CTeYajHa WIIN
JMKBHUAMOHA [TOCTANKA BO MOCIECIHUTE MET TOJUHH.

JlueTo HEMa COTICTBEHO Y4eCTBO BO OCHOBHATa rMlaBHMHA Ha [pymTBOTO 32 yrpaByBame. JIunero He
BpIIM JAPYI'HM aKTHBHOCTH HaIBOp OX padoTemero Ha JlpymITBOTO 3a ynpaByBame, 3HA4ajHU 3a
HpymTBOTO 32 yIpaByBame.

ManHCKH aKqUoOHEpP BO MOCTENHUTE 5 TOIUHH BO CIEAHUTE aKIUOHEPCKW ApymTBa: AauHr AJ]
Ckomje, Ankamoun AJl Ckomje, Ayromakenonuja AJl Ckomje, beron AJ] Ckomje, bum Cpern
Hukone, Yau6anka AJl Cromje , @31 11-tu Oxromepu A/l Kymanoso, EBpomna AJ] Ckomje, @akom
Al Cknje, ®abpuka Kaprom AJl Cromje, @ycrenapko bopen Al burtona, I'panut Al Cromje, I'TL]
Al Ckomje, P2XK UTHI AJ] Ckomje, OcurypyBamwe Makenonuja AJ] Ckormje, Komepiujanna banka AJl
Ckomje,KBacapa AJl burtona, Makommrenq AJ] Ckomje, Makemoncka 6ep3a A/l Ckomje, Mepmepen
Komb6unar A/l Ilpunern, Moga Al Csetn Hukome, Metponon AJl Oxpuza, Maknerpon A/l Ckorje,
Maxkenoncku tenekom A/l Ckomje, Makenonuja Typuct A/l Ckomje, llnapkace 6anka AJl Ckomje,
Oxra A/l Ckomje, [lekabecko AJl Cxormje, ITonoBa kyma AJl Jlemup Kammja, I[Ipuerncka nuBapHuia
A]l llpunen, Pane Koruap amaparna texauka AJl Ckomje, Permex AJl Ckomje, Cromancka OaHka
A]l Burona, llentpanHa xooneparuBHa 6anka A/l Ckmje, Cunexc AJl Kpatoso, CkoBun A/l Ckorje,
IMusapa Ckomje AJl Ckomje, Ckxomcku mnazap AJ] Ckomje(npuopuretnn), CromaHcka Oanka Al
Ckormje, Makctun A/l Ckonje (o6wunn u npuopuretHn), Makctun, PXK Texanuka xoHTpona, TeTekc
A]l Teroso, HJIb Ganka, TTK Banka AJl Ckxomje, Ycje A/l Cxomje, PXK Yenyru A/l Ckomje, 3K
[Menaronnja AJl buronma, XXuto momor AJ] Teroo, TpurimaB OcurypyBame AJl Ckomje u
TomnmumdukanujaAll Cromje.

Unenosure Ha OA00pOT HA AUPEKTOPU CE HMEHYBaaT co MaHaat oJ ueThpH (4) ronunu. Enen wieH Ha
Opnbopor Ha paupektopu mnoceaysa 80,01% CONCTBEHO ydYecTBO BO OCHOBHATa TIJIaBHMHA Ha
JpymTBoTO 32 yHpaByBame U BO IllacaykaTa CTPYKTypa Ha J[pyIITBOTO 3a yIpaByBame.

4. OcHOBHA IJIaBHUHA W aKIMOHEPH KOM MMaaT KBaIM(HKYBaHO y4ecTBO BO JIpymiTBoTo 3a
ylpaByBame

Bucunata Ha ocHoBHaTa rnaBHMHAa Ha JlpylITBOTO 3a ympaByBame u3HecyBa 297.654 EBpa, BO
JIeHapcKa TPOTUBBPEIHOCT cropen cpeneH Kypc Ha Hapomna Oanka Ha PenyOnmuka CeBepna
Makenonuja.

®dupma u ceaumiTe Ha W3Hoc 1 Opoj Ha aKIMUTE BO  YYECTBO BO BKYITHHOT Opoj Ha
aKIMOHEPUTE JpymTBOTO 32 yIpaByBamke  aKIMU CO MPaBO Ha TJac BO

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

EOOJ CO®UJA, aapeca Ha
yi.H.B. T'oroxn 6p.5, xar 1, cTan
I, 1000 Coduja, ommruHa
Cronmuna, peon Cpenert

28



5. Ha3uB, cequiuTe M MaTH4eH Opoj, AaTyM Ha OCHOBam-e M Heros ynuc Bo LlenTpanen Perucrap,
3a ceKoe APYLUTBO Koe AeJyBa KaKo cOBeTHHK Ha DoHa0T, kako U umeTo Ha IIpercenaresor Ha
OpraH Ha ynpaByBam-e MJIH IPYI'H OArOBOPHU JIMLA BO TOA APYLITBO

Hewma JlpymTBa kou aemyBaat Kako coBeTHUIM Ha DOHAOT.

6. butHu onpendu ox lorosoport co lenozutapna 6anka

[Tpu u3BpiIyBamkeTO HAa cBOMTE O0BpCcKHU Jleno3urapHara OaHka JiejcTByBa HE3aBUCHO M HCKIYYHBO BO
MHTEpEeC Ha CONCTBEHUIUTE Ha yJIeNH BO (DOHIOBHUTE CO KOU yIpaByBa J[pyIITBOTO 3a yIpaByBambe.
Jeno3utaprara 0aHKa, MOKpaj YyBameTO Ha WMOTOT Ha (MOHIOT, TW BPIIM W CIETHUTE paboTH
YTBPAEHH €O 3aKOHOT:

e Uypame Ha UMOTOT Ha DOHJIOT;

e [lpoBepka jmanu H30aBambETO W OTKYNOT Ha yaenu 3a cMeTka Ha DOHIOT ce BpUIM BO
COIJIACHOCT €O 3aKOHOT U NpaBuiaTta Ha QoHAOT;

e [IpoBepka manm mpecMeTKara Ha HETO BpEeIHOCTa Ha yaeinuTe Bo POHIOT, € BO COTIIACHOCT CO
3aKOHOT, MTOA3aKOHCKUTE MPOIKUCHU U BO corntacHOCT co [Ipocnektute u Ctarytotr Ha QOHIOT;

e Hamnara Ha cuTe NPUXOAM M APYTH MPaBa KOM JOCTAacyBaaT BO KOpUCT HA DOHAOT, a KOU
MPOM3IIETYBaaT OJ HETOBHOT UMOT;

e OcurypyBa JeKa TPaHCAaKIUUTE CO XapTHHUTE OJ BPEIHOCT K¢ OMIAT HaAMHUPEHH, OJHOCHO
JOCTacaHUTe MapU4HU Mo0apyBama Ke OWjaT HallaTeHH BO 3aKOHCKUTE HMJIM JIOTOBOPEHHTE
POKOBH,

e l3BecryBame Ha [IpymTBOTO 32 yrpaByBame 3a aKTUBHOCTHTE KOU CE OJJHECYBaaT Ha HMOTOT
Ha QOHJIOT U U3BPIIYBAKkE HA HETOBUTE HAJO3H;

e I3BpuryBame Ha Hajo3uTe of JIpymTBOTO 3a ympaByBambe BO BpPCKa CO TPAHCAKIHHTE CO
XapTHUTE O]l BPEAHOCT M JAPYTHOT UMOT KOj O COYMHYBaaT mopTdosnjaTa Ha OTBOPEHHOT
MHBECTHUIIMCKN (OHM, TOA YCIOB Ja HE € BO CIPOTHBHOCT €O 3aKOHOT, CO IPOIHCHUTE
noHecenn ox Komucujara 3a xaptun oJ1 BpeHocT, co [Ipocniekture u CratyToT Ha QOHIOT;

e OcurypyBa paeka mpuxoaute Ha @OOHIOT Ce€ KOPUCTAT BO COMNIACHOCT CO 3aKOHOT,
[Mpocnektute 1 CtaryroT Ha POHJOT U TPOIIOLUTE KOU T'M Taka POHAOT ce BO COTIaCHOCT
co oapenduTe o 3akoHOT U co ycnosure ox [Ipocnexture u Ctarytor Ha POHIIOT;

e Boau eBupeHnMja Ha pabdOTEHETO LITO IO BpHIM Kako JlemosurapHa OaHKa M pPENOBHO ja
ycoryiacyBa co eBHICHIMjaTa Ha J[pyITBOTO 32 yIpaByBame,

e [IpujaByBame Ha CeKoe KpIICHke Ha oapendoute ol 3akoHOT kaj Komucwjata 3a XapTuu ol
BPEJTHOCT;

e OBO3MOXYyBam€ Ha MPHUCTAI JO MOJATOIUTE M CMETKHUTE MOBp3aHU cO DOHIOT U HETOBHUOT
UMOT, Ha PpEBU3OPHUTE M Ha Jpyrute nuna (BriyuutedHo u Kowmwucujata 3a XapTuu of
BPEIHOCT) OBJIACTEHH J1a BPIIAT YBUI U

e Jlpyru paboTH KOW c€ TpEeNBUICHH CO J{eMO3UTapHHOT JOTOBOp, 3aKOHCKHTE MPOIHMCH U
[TpaBumara 3a Bpiiewmhe Ha pabOTH Ha JIeNo3UTapHa OaHKa 32 OTBOPEH MHBECTUIMCKH (HOH].

Bo ciyuaj kora @oHI0T MMa cpelicTBa HAABOP O TepuTopujara Ha PenyOnuka CeBepHa Makenonuja,
Heno3urapaara OaHka u30upa u cy0-aeno3urapHa OaHka 3a YyBame Ha THUE CPENCTBa, Koja € OaHka
WIN CTIeLWjau3upaHa Jerno3uTapHa HHCTUTYIMja KOja MMa J03BoJIa 3a paboTa u3Aa eHa o] HalJIe)KeH
opran BO 3eMja HajBop oj PermyOmmka CeBepHa MakejoHHja, ¥ € OBJAaCTeHa 3a TakBa JICJHOCT
COTJIACHO CO 3aKOHUTE Ha Jp)KaBaTa KaJie ITO Ke ce BPIIU YyBame Ha cpejicTBara Ha DoHJIOT.
Jeno3utapHara 6aHka BO CBOE€ MMe, a 32 CMETKa Ha COIICTBEHHULIUTE Ha yJIENIU, TH OCTBAapyBa HUBHUTE
nobapyBama cripeMa J[pymTBoTo 3a ynpaByBame. Toa He TO HCKIydyBa MMPABOTO HA CONICTBEHHUITUTE
Ha yJIeJl CaMH Jia TM OCTBapyBaaT CBOMTE MO0apyBama.

Heno3utapHara 6aHka € oAroBopHa mnpen JpyIITBOTO 3a ynpaByBame W NpPEA COICTBEHHLUTE Ha
ynenn Bo POHIOT 3a IUTETaTa HacTaHaTa O HEBPIICHE WJIM HENPAaBWIIHO BpUICHE Ha padoTute
YTBPJACHH CO 3aKOHOT M BO JOTOBOPOT momMery [[pymTBoTO 32 ympaByBame u [leno3utaprara 6aHka.
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Heno3utapHara 0aHka € JOMKHAa PadOTHTE 32 KOM € OBJIACTEHA BP3 OCHOBA HA JIOTOBOPOT IOMEry
HpymTBoTo 3a ympaByBame u JlemosurapHata OaHka, &a I'M BpLIIM CO BHMMaHWEe Ha po0ap
CTOIAHCTBEHHUK.

7. Ipyru Ba:KH1 aKTHBHOCTH Ha /[pylITBOTO 32 ynIpaByBame

JpymTBoTO 3a ynmpaByBame MMa J03Bosa 3a pabdorewme ox Komumucjara 3a xapTuum o BpeJHOCT Aa
BpIIY PabOTH HAa MHBECTUIIICKO COBETYBAE MIPU BIOXKYBAamE BO XapTHU Ol BPEIHOCT BO COTIACHOCT
CO 3aKOH.

JpymTBOTO 32 yIpaByBame € AOJHKHO YIpaByBameTo co DOHAOT Ja ro BpIIM cO BHUMaHUE Ha A00ap
CTONAHCTBEHMUK, Ja CE NPUAP)KyBa HA HadeJaTa Ha COBECHOCT U YECHOCT, HABPEMEHO U LIEJIOCHO Aa T'
UCIIOJIHYBa CUTE IpaBa U OOBPCKHU NMpenBUAEHH co 3akoHOT, [Ipocnekror u Craryror Ha POHAOT.
JpymTBOTO 32 yIpaByBame NpU M3BPLIyBambe HA pabOTEHETO Ke ce MPUApPKYBa Ha CUTE 3aKOHCKU
OrpaHUYyBamka, 3a0paHETH JejCTBA U CyIUp Ha MHTEPECH, a CE CO LIeJl OCTBApyBambe HA HHTEPECUTE Ha
COIICTBEHUIUTE Ha yaenu Bo DoHIOT.

JpyIITBOTO 3a yIpaByBame € OATOBOPHO 3a BPLICHE Ha JIEjHOCTA Ha ynpaByBame co DOHAOT BO
COTJIACHOCT CO 3aKOHCKUTE M TNOA3aKOHCKuTe mnpomucu, Cratytor u Ilpocnmexktor Ha @POHJOT.
JpymTBoTO 3a ynpaByBame OAroBapa 3a IITETaTa NPUYMHETa Ha CONCTBEHULMTE HA yIEIU BO
@oHJ0T 3a JenyBambe CIPOTUBHO Ha ofpenduTe off 3aKOHOT, MOJA3aKOHCKUTE mponucH, CTaTyToT H
IIpocniekToT Ha POJHOT.

JpywmTBoTO 32 ynpaByBame OAroBapa 3a MpaBHUTE PadOTH CKIYyYEHHM BO CBOE MME M 3a CMETKa Ha
COIICTBEHUIIUTE Ha yaenu Bo DoHIOT, CO LEIOKYITHHOT CBOj UMOT.

HpymTBoTO 32 yrpaByBame 3all04HyBa co ynpaByBame co @onaor Ha geH 12.01.2023 roxuna.

8. Jlmera Ha Junara co kou /JIpymTBoTo 3a ynpaByBame HMa CKJIyYeHO JOroBop 3a
NpeHecyBame AKTHBHOCTH

JpymTBo 32 CMETKOBOACTBEHH yciayru U puHaHcucku koHcantuHr UuBectko JJOOEJI Ckomje, co
EMBC 6118011, natrym Ha ocHOBame Ha 05.06.2006 rogmna u ynuc Bo LIP co cepumre Ha yn. Jypyj
Iarapun 60p.16/1-3, 1000 Ckomje, mpercraByBaHo on ympasutenoT Cy3ana Kysmanocka. buaejkn
cranyBa 300p 3a JJOOEJI Hema opran Ha ympaByBame. HaBeeHOTO mMpaBHO JIMIIE € OBJIACTEHO Na
U3BPIIIyBa aJMHHUCTPATHBHU PaOOTH KOM C€ OJHECYBaaT Ha BOJCH-E HA JICJIOBHM KHUTH U CMETKH H
U3rOTBYBamhe Ha (PMHAHCUCKM M3BELITAW 3a CMETKa Ha J[pyIITBOTO 3a ynpaByBame, a Ha OCHOBA Ha
nobuena cornacHoct oa Komucwja Ha Xaptum on BpenHocT co Pemenwe YII 1 6poj 07-2 ox
07.12.2009 roauna.

9.MecTo 3a MOKeH YBH/ BO ONIITHTE aKTH Ha J[pylITBOTO 3a ynpaByBame

VYBua Bo ommtute akTH Ha J[pymrTBoTo 3a ympaByBame (CTaTyToT M JIpyruTe OIIITH aKTH Ha
JpywmTBoTO 32 ynpaByBame) MOXKeE J1a Ce M3BPIIM BO JEJOBHHUTE HpocTopu Ha yi.Bacun Mibocku
op8/1-3, 1000 Ckomje u Ha HHTEpHET cTpaHata Ha JlpymTBoTO 3a yHpaByBame
Www.innovostatus.com.mk.

11 TOJATOIU 3A TEITIOSUTAPHATA BAHKA

Jenosurapua 6anka Ha ®onnor ¢ HJIb banka AJl Ckorje, co ceauiure Ha yia. Majka Tepesa op. 1,
1000 Ckorje.

Bankara e peructpupana Bo lleHTpamnuor peructap Ha Pemybnuka CeBepHa MakeaoHHja MO
nmaHoueH 0poj 4030993191133, EMBC 4664531 co cenuiire Ha TeputopHujaTta Ha Penyonuka CeBepHa
Makenonunja u uma 1o6ueHo cornacHoct o1 Haponnara banka Ha PeryOsrka MakenoHuja 3a BpIICHE
Ha aKTUBHOCTA YyBap Ha uMoT: Pemenue Op. 1849 ox 11.03.2008 roauna.

bankara peoBHO I'm aXkypupa MOJAaTOLMTE IaJeHU BO OBaa riama. [lomarouuTe KoM T coOupa 3a
CONCTBEHUIMTE Ha yiaeiau 3a DOHIOT 3a KOM ja M3BPIIyBa aKTUBHOCTA OaHKa 4yBap HAa MMOT MM CE€
JOCTAITHM Ha COTICTBCHUIIUTE HA YICIH.
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OBPA3EIL] 1

MN3BEHITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHAOT HA JEH 20.05.2024
HHOBO CTATYC COJIAP

N na ®ongor: 9130000000241

y4ecT | y4ecTBO
BO BO | BO
COMCT | UMOTOT
BEHOC | Ha
TaHA | (pOHIOT
BpPeIHOCT HA BpeaHoct | m3nas | (%)
Ha0aBHA 1leHA | BKYIHO AaTyMOT Ha no aqyoT
Io3unuja 0poj Ha aKIMHK | MO aKIHja Ha0aBHA lleHA | U3BELITAjOT aKumja (%)
AKIIMHU
OONYHH aKIIUY JOMAIIIHU U31aBadYu
Cronancka barnka Ckormje 150 1.332,0000 199.782,00 235.677,00 1571,18 | 0,0729 6,2952
Maxknerpon A/l Ckomje 3 67.950,0003 203.851,00 226.349,76 | 75449,92 | 0,0114 6,0461
IIpuopuTeTHN aKUMHU
AKIIMH Ha 3aTBOPCHH MHBECTUIIMCKH (DOHIOBU
BkynHo aknuu o1 1OMalIHU H31aBaYl 403.633,00 462.026,76 12,3413
OOWYHY aKIUU CTPAHCKHU M3TaBaAYHN
7C Solarparken AG (HRPK) 700 270,0000 188732,0000 139470,66 2268,00 | 0,0009 3,7254
First Solar, Inc.(F3A) 30 9535,0000 286533,0000 333327,50 5420,40 | 0,0000 8,9036
SMA Solar Technology AG(S29G) 50 4748,0000 237785,0000 150662,75 2450,00 | 0,0001 4,0244
SolarEdge Tehnologies (NASDAQ:SEDG) 30 12404,0000 372113,0000 82868,57 1461,30 | 0,0000 2,2135
Enphase Energy, Inc. (NASAQ:ENPH) 20 9402,0000 188032,0000 128672,27 2269,00 | 0,0000 3,4370
Canadian Solar(NASDAQ:CSIQ) 250 1822,0000 455385,0000 22272381 3927,50 | 0,0002 5,9492
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SunPower Corporation (NASDAQ:SPWR) 800 592,0000 473344,0000 127935,05 2256,00 | 0,0005 3,4173
Array Technologies Inc (NASDAQ:ARRY) 200 1184,0000 236785,0000 121810,50 2148,00 | 0,0006 3,2537
Shoals Technologies Group (SHLYS) 165 1357,0000 223845,0000 61755,88 1089,00 | 0,0003 1,6496
Maxeon Solar Technologies Ltd
(NASDAQ:MAXN) 160 1487,0000 237840,0000 26222,15 462,40 | 0,0023 0,7004
Tedalnc(NASDAQ:TSLA) 10 15497,0001 154974,0000 99212,05 1749,50 | 0,0001 2,6501
Sunrun Inc (NASDAQ:RUN) 220 1048,0000 230608,0000 142475,19 2512,40 | 0,0001 3,8057
FTC Solar Inc (NASDAQ:FTCI) 1700 140,0001 237778,0000 49166,53 867,00 | 0,0016 1,3133
Nextracer Inc. Class A Common Stock
(NASDAQ:NXT) 130 2114,0001 274831,0000 327323,19 5772,00 | 0,0005 8,7432
Ameresco Inc Class A (NYSE:AMRC) 80 2537,0000 202993,0000 126755,51 2235,20 | 0,0002 3,3858
DAQO NEW ENERGY CORP. (NYSE:DQ) 80 2367,0000 189374,0000 85335,40 1504,80 | 0,0001 2,2794
Brookfield Renewable Corp (NY SE:BEPC) 100 2008,0000 200792,0000 176534,49 3113,00 | 0,0000 4,7155
Altus Power (NY SE:AMPS) 600 288,0000 172820,0000 130997,33 2310,00 | 0,0004 3,4991
JinkoSolar Holding Co., Ltd. (NYSE:JKS) 100 2457,0000 245656,0000 136044,41 2399,00 | 0,0004 3,6339
Sunnova Energy International Inc
(NYSE:NOVA) 230 1015,0000 233562,0000 54128,55 954,50 | 0,0011 1,4458
Clearway Energy Inc Class C (NY SE:CWEN) 150 1655,0000 248211,0000 227544,07 | 4012,50 | 0,0028 6,0780
IIpuopureTHy akuuu
Axnun Ha 3aTBOPECHU HMHBECTUIIMCKU (I)OHZIOBI/I
BkynHo akuyu 01 CTPAHCKHU U31aBAYH 5.291.993,00 2.950.965,86 78,8241
y4ecTBO
BO
Y4ecTBO BO HMOTOT
BpeZIHOCT Ha COIICTBEHOCTA Ha
HOMHMHAJHA AaTyMOT Ha Ha 131aBaY0T q)OH,JJOT
Io3unmja BPEIHOCT HA0aBHA IIeHA | M3BELITAjOT (%) (%)




OBBP3HUILIN

JpxaBHU 00Bp3HHAIIN

OO0Bp3HNLIM HA JOKATHATA CaMOYIIpaBa

OOBp3HUIIM 0] TPTOBCKH APYIITBA

Bxkynno o6Bp3aunm og PM u nomamuau
U31aBavYHu

JpxaBHU OOBP3HHUIIH

OO6Bp3HMIIY HA JIOKAJIHATA CaMOYITpaBa

OOBp3HUIIM 0] TPrOBCKH APYLITBA

BKyl'lHO 06Bp3HI/llIH 01 CTPAHCKH U3daBaA4YM

Bpennoct Ha Y4eCTBO BO y4ecTBO
HOMMHAJIHA AaTYyMOT Ha CONCTBEHOCTA BO
Ilo3nnmja BPEIHOCT HA0aBHA IIeHA | M3BELITAJjOT Ha M31aBa4Y0T HMOTOT
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(%)

HA
donpgor
(%)

OCTAHATU XAPTUU O BPEJHOCT

JpxkaBHU 3anucu

brarajamaku 3amucu

Y aenv BoO OTBOPEHH WHBECTHIIUCKH (DOHIOBU

Jpyru HeHaBeIeHH XapTHUHU O BPEIHOCT

Bkynno ocranatu XB o gomamHu
H31aBaun

Hp>xaBHU 3anUCH

bnarajanuku 3anucu

Ynenﬂ BO OTBOPCHHU MHBCCTULIMCKU CI)OHZ[OBH

Jpyru HeHaBeieH! XapTUH O] BPETHOCT

BxkynHo octanatn XB o ctpaHckn
H31aBauY

BPEIHOCT HA | Y4€CTBO BO

AaTyMOT Ha HMOTOT HA
Io3unuja Ha0aBHA lleHA | U3BEIITAajoT doungor (%)
INJJACMAHHU U JENO3UTHU
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Kpatkopounu neno3utu

Jlonropounu 1eno3uTu

OcraHaru IiacMaHu

BKyHHO IJIAaCMAHM " 1CNNO3UTH

NO3UTHBHA
BPEIHOCT HA
AATYMOT Ha

HeraTHBHA
BPEIHOCT HA
AATYyMOT Ha

Io3numja HA0aBHA lleHA | W3BelTajoT H3BELITAJOT
JAEPUBATUBHU HHCTPYMEHTH
y4ecTBO
Y4€ecTBO BO BO
HMOTOT Ha 00BpcKHU
dounnor (%) Te (%)
BKYNHO 1epMBATHBHH HHCTPYMEHTH
BpenHnoct Ha
KoJIaTepasl HOMHUHAJTHA AaTYMOT Ha
Io3unuja ISIN BPEIHOCT H3BEIITAjOT
PEIIO 1OI'OBOPH (AKTHUBA)
BpeIHOCT
Y4€ecTBO BO Ha
HMOTOT Ha KoJaTepa
dongor (%) JOT

BkynHo 1epuBaTUBHH HHCTPYMEHTH
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OBPA3EL] 2

CTPYKTYPA HA BJIOKYBAIBATA HA
OOHJAOT I10 BUJOBU UMOT HA JEH

20.05.2024

HMHOBO CTATYC
COJIAP

N/l Ha
donxor:9130000000241

Bpeanoct % ox UmoToT Ha
Io3unuja (neHapu) dongor
Axnun 3.412.992,62 91,1654
TJTACAMHU M JICTIO3UTH
OCTaHATH CPEJICTBA 0 0
napy v NapuvHu
CKBHBAJICHTH 330.745,09 8,8346

3.743.737,71

BkynHo cpeacrBa 100,0000
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