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Bp3 ocHoBa Ha oxpenoute ox 3akoHOT 3a mHBecTHiUcKU (GoHmoBu (Ci. BecHuk Ha PM 0p.12/2009,
op. 67/2010, op. 24/2011, 6p. 188/2013, Op. 145/2015, 6p. 23/2016, u Cn. Bechuk Ha PCM 0Op.
31/2020 u 6p. 150/2021 u 288/2021), unen 52 ox CrarytoT Ha [pymITBOTO 3a yIpaByBame CO
OTBOPEHH W 3aTBOpeHU mHBecTHIHCKH GoHaoBH MHOBO Cratyc A/l Cromje (Bo MOHATaMOIIIEH TEKCT:
JpymTBoTO 32 ynpaByBame), On00poT Ha qupekTopu Ha pymTBoTO 32 ynpaByBame Ha 17.08.2022
TOJIMHA, TO JOHECE CIICTHUOT:

ONPOCHEKT
Ha OrBopen nnBectunucku ¢pouy MHOBO CTATYC AKIUHU

| ITOJATOILIH 34 OTBOPEHHOT ®OH/[
1. OMIITH MOJATOILM 3A OTBOPEHUOT ®OH/|

1.1.HazuBor nHa ®ougor: OtBopeH wunBectunuckun ¢oug MHOBO CTATYC AKLUU (Bo
MOHaTaMoIIeH TeKeT: POHOT).

Ckparten Ha3uB Ha @ongot raacu: MTHOBO CTATYC AKIMMU o.d.

1.2. Bua/Tun Ha ®@oHa: DoHIOT ce OpraHu3Mpa Kako OTBOPEH WHBECTHIIMCKH (POH]] KOj MIPETCTaByBa
nocebeH UMOT 0e3 CBOjCTBO Ha MPABHO JIMIIE, YAU COTIICTBEHHIIM Ha YAETH UMaat MpaBo Ha cpa3MepeH
Jle o moOWBKaTa Ha OHIOT W BO CEKOE BpeMe MMaaT MpaBo Jia modapaaT UCIUIaTa Ha YACTUTE CO
IITO WCTaITyBaat o1 (POHIIOT.

1.3.Unentudukanucku 6poj Ha ®onmor: DoHIOT ¢ 3ammimiaH BO Perucrapor Ha WHBECTHIIMCKH
¢ormoBn Ha PenyOmmka Maxkenonuja, Bo Kommucujata 3a xaptum on BpemHocT Ha PemyOmmka
Makenonnja, non uaeHTHpuKamucku 6poj: 9130000000195.

1.4.latyMm Ha opraHu3upame H Opoj Ha pelleHue 3a aaBame opoOpeHue. OTBOPEHHOT
unBectunucku Gouag MHOBO CTATYC AKIUU e opranusupan Ha 21.11.2007 roauna, a oq00peH
on Komucwujara 3a xaptum o1 BpenHoct co Permenne 6p. 07-2483/10 ox 31.10.2007 roauHa.

1.5 Bpeme Ha moCTOeH-€ HA MHBECTUIIUCKUOT POH/I: HEOTIPEACITICHO

1.6 Mecto kage Moxe na ce nooue mpumepok oa Ilpocmexktor, Craryror u KiayuyHure
uHpopMauMu 32 HHBECTHTOPUTEe HAa (OHAOT KAKO M [JONOJHTEJHH HHpopMauuum u
NMOJIYTrOAUIIHA U PeBHAMPaAHM ToaumnHu u3Bemran: yiu. Opue Huxkomnos 6p.20/1-3, 1000 Ckomje,
Peny6muka CeBepra Makenonuja win Ha BeO cTpaHata WWW.innovostatus.com.mk

1.7 3akoHcka paMka 3a padoTer-e Ha ®OHAOT: 3aK0OH 3a MHBECTHUHCKU QoHmOBH (CI1. BECHUK Ha
PM 6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, u Cun. BecHUK
Ha PCM 6p. 31/2020 u 6p. 150/2021 u 288/2021) u MOA3aKOHCKUTE aKTH KOH IPOH3JIErYBaaT OJ
3aKOHOT 3a MHBECTHUIIMCKH (POHIOBU

1.8. lanounu npaBa U 00BPCKH HA HHBECTUTOPUTE M HHBeCTHIUCKUOT poua: CoriacHo 3aKOHOT,
@DOHIOT HEMA CBOjCTBO Ha MPABHO JIMIIE U COTJIACHO AaHOYHHTE 3aKoHM Ha PCM HCTHOT He e JaHoueH
00Bp3HuUK. JJoOuBKaTa koja ja octBapyBa PoHIOT ce MaHH(eCTUpa IPEKy pacT Ha IIeHaTa Ha YJeJIOT,
OJTHOCHO HcTaTa ce pewHBecTHpa.CONCTBEHULIMTE Ha YAEIH NOJJIeKaT Ha IUIaKame KalluTajHa
JI00MBKa corinacHo 3akoH Ha AaHOK Ha judeH goxon (Ci. Becauk Ha PCM 6p.241/2018, 6p. 275/2019,
op. 290/2020, u 6p. 85/2021) npu npoaaxba Ha cuTe WK Ha aed ox yaenure 10 ®onmor. OcHoBHUIIA
Ha JTAHOKOT Ha JIOXOJ O/ KamuTajHa JOOMBKa MpEeTCTaByBa pasjiMKaTa MoMery MpojakHaTa IeHa Ha
yAeNIWTe U HUBHATA KyIOBHA (HabaBHA) 1ieHa. Ha yTBp/ieHaTa OCHOBHUIIA CONICTBEHUKOT Ha yISTH KaKo
JaHo4eH OOBp3HMK € moibkeH Aa miuatu 10% kamutanna nobouska. CoriacHO 3aKOHOT Ha JAaHOK Ha
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JIMYEH JI0XOM, OOBpCKaTa 3a Ilakame JAHOK Ha KalmuTadHa JOOWBKA Ce MPUMEHYBAa Ha KaITUTATHH
nmobuBku octBapenu nocie 01 Janyapu 2023 roguna. Ha moxomoT ocTBapeH o KanuTaiHa 100HUBKa ce
IpecMeTyBa aKOHTAallMja Ha JaHOK Ha JOXOJ M MCTHOT Ce HaIlaTyBa Mo OJ0MBKa O] CEKOj AOXO. 10
MOJTHECEHA EJIEKTOHCKA MpecMeTKa o1 J[pyIITBOTO 32 yrnpaByBame. /IpymTBOTO 3a yNpaByBame IO
NpecMeTyBa, 3aJpXKyBa W IJIaka JaHOKOT TPHU CeKoja MCIUIaTa O OTKyN Ha ynxenu. [Ipu octBapeHa
KaluTaJlHa 3ary0a, CONCTBCHMKOT Ha yJENH UMa MOXKHOCT Ja ja mpeOue 3arydbara cO HJIHUTE
KaUTaJTHA JOOWBKYU BO HapeaHUTE 3(TpH) TOIUHH.

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

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

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

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

2.1 ITpuponaTta Ha mMpaBaTa KoM MPou3JieryBaar oj yaeaurte o1 @oHaoT

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

2.2. IIpaBa xou mpou3JjieryBaar o1 yaejaure:

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

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

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

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

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



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

JlukBranmjata Ha OTBOpPEH (POH/ ce CIIPOBEAYBA TOKOJIKY:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Cute neTany MOBpP3aHU CO KYIMOMpoAax0a Ha yAelH O]l CTpaHa Ha MpaBHUTE M (PU3MYKHUTE JHIA CO
Kou /IpmTBOTO 32 ympaByBame ke cKiIydu J[oroBop 3a mocpeayBame Ha KyIonpoaax0a Ha yaen Ha
®DoHIOT ke OuIaT MHTEPHO YPEICHH.

Cekoj 3auHTEpecUpaH UHBECTUTOP MOXKeE J1a KylH yaend Bo QOHIOT co yIuiaTa Ha Mapu4YHU CPEACTBa
Ha cMmeTKara Ha POHIIOT, O MPETXOIHO MoJHeceHo bapame 3a KymyBame Ha yaenn. Popmymnapu ox
Oapame 3a KyIlyBame yIeNH MOXe Ja ce Mo0WjaT BO JENOBHHTE PETUCTPUPAHH TNPOCTOPUH Ha
JpylmTBOTO 3a yIpaByBame€, Ha HHTEPHET CTpaHara Ha JlpylITBOTO 3a YIpaByBame M IPEKY
NpoJakKHATa MpeXa BOCIIOCTABEHA COTJIACHO CTaB 2 U 3 Ha 0Baa TOYKA.

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

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

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

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

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

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

WuBectutopute KymyBaat yjenu Bo QOHJOT criope HETO BPETHOCTA 110 YAeT Ha JICHOT Ha KyIyBambe
(T), noxonKy apUYHUTE CPEJICTBA CE YIUIaTeHU JI0 16 yacoT u e npudareHo OapameTo 3a KyImyBame
Ha yJieJid BO TEKOBHHUOT JieH. bapamara 3a npopax0a Ha yIenu Kou ce MPUMEHH BO HepaOOTeH JeH,
JpymTBoTO 32 ynpaByBame Ke I'M IpecMeTyBa MO LieHaTa Ha yAEIWTe OJ NPBHOT HapeneH paboTeH
JIeH.



JpymTBOoTO 32 YympaByBamke TI'M 4YyBa JOKYMEHTHTE M NOJATOLUTE KOM Ce OJIHecyBaaT Ha
COTICTBEHHUITUTE HA YENIH Ha eJIEeKTPOHCKH METUYM.

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

IIpu mponax0Oa, yaenute ce 3amumryBaaT Bo Perucrapot Ha yaenu Ha QOHIOT 1O W3BPIIIEHATA YyIIIATa,
Ha JIEHOT Ha MpEecMeTKa Ha HEeTO BpeAHOCTa Ha MMOTOT Ha DOHIOT MO yHmed Mo Koja € ce BPIIU
npoaax0aTa Ha yJenuTe.

[IpaBaTa ox yaenuTe ce CTEKHyBaaT CO 3alMIIyBabe Ha yaenuTe Bo Perucrapot Ha yaenu Bo QoH/IOT.
JpymTBoTO 3a ynpaByBame 3a MpofaneHuTe yaenu u3gasa lloTBpaa 3a mpomax0Oa, a Ha Oapame Ha
BJIOXKyBaduTe HajAOIHA BO POK ox 1 (emeH) paboTeH AeH, MO H3BPIIyBame Ha yIuiaTa BO (OHIOT.
JpymTBOTO 3a ymnpaByBame € JOJDKHO IO peaju3anuja Ha Oapamara 3a mpoiaxxba Ha yaenu, Ha
BJIOKYBadOT Ja My JIOCTaBH H3BECTyBamh€ 3a M3BPIIEHO Oapame BO MUCMeHa (opma WM Ha APYT
COOJIBETEH MeIUYM 0€3 omjiarame WM HajIoIlHA IPBUOT paOOTEH JICH M0 IMPUEMOT Ha N3BECTYBAHETO
O]l TPETO JIMILE, AOKOJKY TPETOTO JIMIE € BKIYYEHO BO MPOLECOT Ha peaju3aluja Ha Oapamero 3a
npojaaxo0a Ha y/eiH.

2.5.2 TlocTanka v yCJOBH 32 OTKYII M HCIJIATA HA yAeJIUuTe

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

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

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

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

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

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

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

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

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

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

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

2.6. Undopmanuu 3a HAYMHOT U MPABUJIATA 32 MpPecMETYBam€ U KOPHUCTEehe HA MPUXOTUTE WU
A00MBKATAa O/l CTPAHA HA UMATeJINTe HA yeJIH

[Mpuxogure Ha DOHAOT ce NpecMeTyBaaT COTJIACHO 3aKOHCKUTE W II0JI3aKOHCKHUTE IIPOITUCH,
Merynapoauure cMetkoBocTBeHH cTangapad (MCC) u MeryHapoaauTe cTaHaapad 3a GUHAHCHCKO
n3BectyBatbe (MCOU) Bo 3aBHCHOCT o Kiacu(uKkanujata Ha (DUHAHCUCKUTE HHCTPYMEHTH BO
oJpeneHu noproiuuja.

[Mpuxoaure Ha DOHJOT ce KOpPHUCTAT 3a HCIUIaTa Ha oOBpckuTe Ha DOHIOT MpeBHICHH CO 3aKOHOT,
CratytoT u [IpocnekToT, Kako W 3a pEMHBECTHPAE CHOPE] LeJIUTe U WHBECTUIMCKATa MOJUTHKA Ha
DoHJOT.

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



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

- IPEHOCJINBU XapTHX O BPEIHOCT KOM KOTHPAaT WM CO HUB C€ TPryBa Ha Oep3a WU ce IIpoJaBaar
Ha 1a3ap Ha Napy WM Ha IpyT PEryJupaH mnasap;

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

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

- Tapu Ha CMeTKa.

3.0IIMC HA EJIEMEHTHUTE ITIOBP3AHU CO BJIOKYBAIBATA HA ®OHAOT

3.1 I[eTaJ'IeH ONNC HA HHBECTHIMCKATA MOJIUTHKA/ CTpaTernja U HHBECTHUIUCKUTE LEJIHN

OtBopennor maBectuiucku Goug MHOBO CTATYC AKIIUU ce ocHOBa co 1en 3ApyKyBamke Ha
Napu4HU CPEICTBa HAMEHETH 332 MHBECTHPAIHE O IOMAIIHU W/WIN CTPAHCKU (QU3UYKU W/WMIM IPaBHU
JIMIIa IPEKY jaBeH MOBHUK, CO KOM 32 CMETKa Ha HHBECTUTOPHTE yIpaByBa [IpyImTBOTO 3a yrpaByBambe,
IpY IITO c€ MPUMEHYBa MPHHIUIIOT Ha AMBEp3M(HKalMja HA PU3UKOT BO COTJIACHOCT CO 3aKOHOT,
Craryrot u IIpocniektor Ha POHIOT.

JpymTBoTO 32 ynpaByBame UMa 3a 1€ MpUOpaHuTe MapuyHu cpeacTBa Bo MOHAOT 1a T BIIOKyBa Ha
JIOMAIITHU U CTPAHCKU Ma3apy Ha XapTHUH O] BPEIHOCT 3apail OCTBapyBame Ha JIOITOPOYHU TMPUXO/IH.
NHOBO CTATYC AKLMU npercTaByBa OTBOPEH MHBECTULMCKH (DOHI, O€3 CTaTyc Ha MPaBHO JIUIIE,
YUM COINCTBEHHUIM (MMaTeJIMTE HA y/AEIM) MMaaT IpaBo jAa 0apaaT OTKYH Ha yIeJIM BO COIIACHOCT CO
3akonoT, CtarytoT u [IpocniekTor Ha MOHIOT M Ha TO] HAYMH Ja ucranat oa DoHAOT.

OtBopennor wunHBectuuucku ¢oung HMHOBO CTATYC AKHMM wuM oBo3MOXyBa Ha
MHCTUTYLHOHAJTHUTE U WHAWBUAYATHUTE HMHBECTUTOPH MPHUCTAN A0 rojeM Opoj Ha ma3apu Ha XapTuu
O]l BPEJHOCT, TIPY TOA OBO3MOXKYBAjKH UM YIpaBYBamke Ha HUBHHTE CPEICTBA M HUBHA JIMKBUIHOCT
npeKky JuBep3uHUIMpaHa CTPYKTypa Ha CBOETO MOPTHOIMO HA XapTHH OJf BPEIHOCT M HHCKU
TPOLIOLH.

OtBopenunor uHBectuuuckd Gonn MHOBO CTATYC AKIHWU e nHameHeT 3a MHBECTUTOPU KOU
npudakaar AuBep3U(HUIMpPaHa CTPYKTypa HA CBOETO MOPT(OINO HA XaPTUH O] BPEIHOCT, CO LITO Ce
HamajyBa PU3UKOT BO OJTHOC HAa CAMOCTOJHOTO HHBECTHUPAE.

TakBOTO WMHBECTHpPAmE € CO TOTOJIEM CTENEH HAa PU3UK BO OJHOC HA OPOYEHOTO WITEACHE, HO
HACHPOTH TOA, BIOXKYBamkeTo BO DOHIOT 0BO3MOXKYBa MOBUCOK OYE€KYBaH MPHUHOC.

Hewma rapaniuja nexa Otopenuot unBectunncku Goug MHOBO CTATYC AKIWU ke ru nocturue
WHBECTULIUCKUTE LIEIH.

WuBecTuiyickara NONUTHKA MOXKE Ja ce MPOMEHH CO W3MEHH U JIOTOJNHYBaWkE Ha TOj HAYMH IINTO
OmrykaTa 3a I3MEHH | JONOJHYBakbE CE I0CTaByBa 10 COIICTBEHUIINTE HA YIENH Ipel MOAHECYBabhe
Ha bapame 3a ogoOpeHne Ha U3MEHUTE U JAOTONHYBamaTa 10 Komucujara 3a XapTUu o BpPEIHOCT CO
M3BECTYBambE JIeKa MCTUTE K€ CTamaT BO CWia IO JIOOMBame Ha OJO0OPEHHETO, KAKO M MOXHOCTA
ucTUTE Aa ucranar oa COHAOT Mpej CTalyBamke BO CHjla Ha U3MEHUTE.
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3.2.[lnanupana cTpyKkTypa Ha noptdoanoro Ha DoHgoT

HpymTBoTO 32 ynpaByBame K€ T HHBECTHpa cpeacTBata Ha GOHIOT BO CICAHUTE HHCTPYMEHTH:

- IPEHOCINBU XapTHUHU O BPETHOCT KOM KOTHpaaT WM CO HUB C€ TPTyBa Ha Oep3a WiIH ce MpojaBaaT
Ha 1a3ap Ha Hapy WIK Ha JpYT peryjaupaH mnasap;

- MIPEHOCJIMBU XapTUU O]l BPETHOCT OJf HOBUTE €MHUCHH, aKO YCIOBHUTE 332 HUBHO U3JaBaE COAPIKAT
00BpCKa 3a TIOJIHECYBamke Oapame 32 HUBHO BKIIYUyBamke BO CIykOeHa KoTaldja Ha Oep3a, maszap Ha
TIapy WM Ha HEKOj APYT PeryJIupaH masap;

- YIeTW WU aKIU¥M Ha WHBECTHHIHCKH (HOHIOBHU peructpupanu Bo Pemybnmka CeBepra Makenonuja
WJIU APXKABU KOU C€ YJICHKHU Wiu He ce wieHkd Ha EY u na OEL/] mox ycinoBu KoM ce IpeBUICHU CO
3aKOoHOT;

- Mapu Ha CMETKA.

3.2.1/103B0JIEHH BJIOKYBamha

BU 1

- aKuuu Ha u3naeBauu o PenyOimka CeBepHa Makenonuja, Xpearcka, Cpouja, Ilpua ['opa, bocHa u
Xepuerosuna u CioBeHHja,

- aKIWU Ha U3JaBavd 01 3eMjuTe wieHkn Ha EBponckara Yauja, CEFTA u OECD.

BHU/ 2

- BrnoxxyBama BO JJONTOPOYHM JOJDKHUYKH XapTUH O] BPEJHOCT Ha m3aaBadn on PemyOnuka CeBepHa
Makenonuja, XpBarcka, Cpouja, Lipna ['opa, bocha n Xepuerosuna u Cinosenuja,

- BrioxyBarma BO OJATOPOYHH JOJDKHUYKUA XapTHU O]l BPEIHOCT Ha M3/aBayM O] 3eMjUTE WICHKH Ha
EBponckara Yuauja, CEFTA u OECD;

- KpaTkopo4Hu MODKHUYKMA XapTHH OJf BPEOHOCT Ha u3naBauu PenyOnuka CeBepHa MakenoHuja,
Xpsarcka, Cpbuja, Llpna ['opa, bocna u Xepuieropuna u CioBeHH;ja;

- KpaTtkopoynu NODKHWYKM XapTUH O BPEIHOCT Ha W3/1aBadd O] 3eMjuTe WiIeHKH Ha EBporckara
VYuuja, CEFTA u OECD;

- BrnoxyBamwarta BO IOJDKHUYKH XapTUHU O BPETHOCT KOM KOTHpaaT Ha Oep3a Win Ha JIPyT peryaupan
nasap, WM MMaaT OOBpCKa Ja KoTupaar wu3naaeHu on PenyOnmka CeBepHa Makenonuja, 3emju
uneHkn Ha EBporickara Yauja, OECD moxe na Hagmunat 35% ox umorot Ha DoHZIOT.

BHU/J 3

- BrnoxxyBama BO MHBeCTHIIMCKA (DOHIIOBH KOW TNPETEKHO MHBECTUPAAT BO aKIWW Ha H3/1aBayll O]
3emjute on Jyromcrouna EBpona, Ykpaumna, EBponckara Yuuja, CEFTA, OECD, Bbpasun, Kuna,
WNupuja, CAJl u Pycka denepaiiyja moj yCclioB J1a HE HaIjlaTyBaaT TPOIIOIH 3a YIIPABYBamkbe TOBUCOKU
on 2,5% o HeTo BpeAHOCTa Ha UMOTOT Ha (JOHIIOBHUTE,

- BroxyBama BO MHBECTUIUCKH (DOHOOBH KOM HPETEKHO HMHBECTHPAAT BO JOJDKHUYKH XapTHU Of
BPETHOCT Ha W37aBa4u oJl 3eMjute oj] Jyroucrouna EBpona, Ykpauna, EBporickarta Yuuja, CEFTA,
OECD, Bpasun, Kuna, Unauja, CAJ] u Pycka @ezaepaiiuja moj yclioB jJa He HaIuiaTyBaaT TPOIIOIH 3a
yIpaByBam€ MOBUCOKH 011 2,5% 01 HETO BPEJHOCTa HA UMOTOT Ha (JOHIAOBUTE.

BU/ 4
-ITapu Ha cMeTKa

Lenna crpykrypa Ha noptdonnoro Ha DoHAOT:
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ITpoueHT ox noprdonmoro
Buj Ha HHCTPYMEHT MHUHHMYM | MakcumMym
BUJ 1 20% 100%
BUJ 2 0% 60%
BU/J 3 0% 10%
BU 4 0% 10%

OcBeH ropeHaBefieHUTE JTUMUTH, [IpyIITBOTO 3a yIpaByBame Ke ce MPUAP)KYBa Ha OTpaHUYyBarmbaTa
HpeIBUICHH cO WieH 67 o 3aKOHOT 3a MHBECTHIMCKU (HOHIOBH M [IpaBHIHMKOT 3a 1O3BOJICHH BIIO-
JKyBama, OTPaHUYyBamba Ha BIIOXKYBambaTa W MPEUEKOpYBamke Ha OTPaHUYyBamaTa 3a BIOXKYBambe Ha
UMOTOT Ha OTBOpPEH (OH]I.

3.2.2. UHBeCTHIMCKHA OTPAHUYYBAaHHa

JpymTBoTO 3a yrpaByBame ke TH WHBECTHpa cpencTBaTa Ha DOHAOT BO COTACHOCT CO WICHOT 66 o1
3aKoHOT U comtacHO IIpaBMIIHMKOT 3a 03BOJIEHU BIIOXKYBala, OIpaHUUyBamkba Ha BIOXKYBamaTa U
NpeYeKOpyBame Ha OTpaHNYyBamkaTa 3a BIOKYBamke Ha UIMOTOT Ha DoHAoT, noHeceH ox KomucujaTa,
BO CJIEJHUTE BUIOBU MHCTPYMEHTH:

e AKUMH - MPEHOCIHUBH XapTHH OJ BPETHOCT CO KOM C€ TPryBa Ha pEryJIHMpaHU Ma3apd BO
npkaBute onuinanu Bo BUJI 1 ox Touka 3.2.1

e JIoI:KHMYKYU XapTUM O BPEIHOCT CO KOU C€ TPryBa Ha PETyJpaHH IMa3apu OJ JIP>KaBUTE
onmmraau Bo BUJI 2 ox 3.2.1

e MHuBectunucku (GoHAOBH - yAETU WIN aKIIMKW HA HWHBECTUIIUCKU (DOHIOBU PErHCTPHPAHH BO
IpxxkaBute onumany Bo BUJI 3 ox Touka 3.2.1

e [lapu na cmeTku -ormmmianu B0 BUJI 4 ox Touka 3.2.1

OcBeH ropeHaBeZieHUTE JIUMUTH, [[pyIITBOTO 32 ympaByBame ke ce MpUIpKyBa Ha OTpaHHuYyBamaTa
TpeJBUICHH CO WieH 67 01 3aKOHOT 32 MHBECTHUIIUCKH (OHIOBU U [IpaBHITHUKOT 3a JIO3BOJICHU BIIO-
KyBama, OrpaHUYyBamka Ha BIOKYBamara U MPEUCKOPYBambe Ha OrpaHHUYyBambaTa 3a BIOKYBame Ha
UMOTOT Ha OTBOPEH (OH/I.

3.2.3 Cayyaum Bo kom /[IpymiTBOTO 3a yNpaByBame MOMke Aa oA0HMe yIUaTta o OApeleH
HHBECTUTOP

JpymTBOTO 32 yIpaByBamke MOXKE Jia ja 010Ke yIuiaTa oJi OJ{pecH HHBECTUTOP JOKOJIKY:
-OIICHH JIeKa IIeliTa Ha yIulaTara Wwid Ha 0apameTo 3a M3JlaBamke YICNd € Jla ce HaHece IITeTa Ha

ocTraHaTuTe MHBECTHUTOPH BO POHIOT, ogHOCHO DOHAOT OM MoKen Ja Ouae M3JI0KEH Ha PU3UK Ol
HEJMKBUJIHOCT W HECOJIBEHTHOCT WM OM OMJIO OHEBO3MOXXEHO OCTBAPYBAmETO HA WHBECTHIIMCKATA
uen u crpaterdja Ha GoHIOT,

-ogHOCUTE TMoMery /[IpymTBOTO 3a ympaByBame€ W HHBECTHTOPOT C€ TEIIKO HAapYUIeHH MOpaiu
IIOCTOEH:E Ha CyJICKa WK APYyTa MOCTAaIlKa U
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-[I0CTOM OCHOBAaHO COMHEHHE JIeKa € U3BPLICHO WM uMa 00uA aa Ouje W3BPIICHO MEPee Mapu HilH
¢uHaHCHpame Ha Tepopu3aM COIJACHO IPONHCUTE O objacTa Ha CHpEYyBame MNepeme Mapu H
(duHaHCHpame HA TepOpU3aM

Jokonky JpymTBoTO 32 yIpaByBame ja og0ue ymiara oa OApPeAeH HHBECTUTOP, NOJDKHO € 3a Toa Aa
r0 U3BECTH MHBECTHUTOPOT. OOOMBAKETO € MOXHO C€ 0 MOMEHTOT Ha YMUC HA HMHBECTHUTOPOT BO
Perucrapor Ha ynenu.

JIoKOKy € M3BpIIEHa yIulaTa Ha IMapW4YHM CPEACTBA Of CTpaHa Ha MHBECTHTOPOT, a JpymTBOTO 3a
yhpaByBame ja oaoue yruiata, JpymrBoTo 3a ynpaByBame € JOJDKHO Ha MHBECTUTOPOT Ja My ja BpaTH
HenaTa cyma Ha yIIaTeHH CpeJCTBa Ha CMETKaTa o] KOja € M3BpIIeHa yIjaraTa BO POK IeT JeHa OJ
JICHOT Ha O/I0NBAHETO.

4 IIpo¢du Ha HMHBECTULMCKH PU3ULH H YCIIEIIHOCTA

4.1 BunoBu Ha MHBECTULUCKH PU3HLIN

MuBecTHIMCKaTa MOJIUTHKA, COTIACHO Koja ke ce rpaxy mopTdonnoto Ha GOHIOT COAPIKHU CPEIHO 10
BHCOKO HHMBO Ha PHM3HUK, KO€ € TIOBHCOKO OJI PU3MKOT KapaKTEPUCTUYCH 33 MAPUIHUTE (OHIOBU HIIH
nak 3a (pOHIOBUTE KOM MHBECTUPAAT UCKIYYMBO BO JOJDKHHYKH XapTHU OJ BPEIHOCT (OOBP3HHUIIM).
Co orymen Ha (aKkTOT JAeka BpegHOCTA HA (PUHAHCHCKUATE MHCTPYMEHTH Ha Ia3apoT HAa KaIruTal
CEKOjTHEeBHO Ce MEHYBa, BPEJHOCTA Ha yJEJOT MOXE JIa pacTe WM orara M MOBPAaTOT Ha MOYETHATA
WHBECTUpPaHa CyMa BO CEKOj MOMEHT, He € 3arapantupaH. Munature nepdopmancu Ha QoHIOT HE TO
rapaHTHpaaT HIHOTO padOTeHE T.€ OCTBAPEHHTE NMPHHOCH BO MUHATOTO HE T'M TapaHTHpaaT MIHHUTE
HPUHOCH.

3akimy4ok Ha oBa OM OWJIO JIeKa PU3MKOT O]l BIOXKYBamke Ha MMa3apoT Ha XapTHH Ol BPEIHOCT,
NPETCTaByBa MOXKHOCT WJIM BEPOjaTHOCT JIeKa NPUHOCHTE OJ BIOXYBAamETO MOXAaT Ja Owuaar
HE3aJOBOJIMTEITHH WM HETATUBHU.

JpymTBOTO 32 YIpaByBame K€ BOCIOCTaBH ceoraTeH 1 e(h)UKACeH CUCTEM 32 YIPaBYBAhE CO PU3UIIH
COOJIBETEH Ha MPHUPOJIaTa, BUAOT U 00eMOT Ha paboTemero Ha DOHIOT, KOj K& COApXKU: cTpaTeruja u
HOJIMTHKA 32 YIPaBYBamhE CO PH3MIM; ITOCTAIKM U MEPKH 3a YIPaBYBakE CO PU3HIM M TEXHHKH 32
Mepeme Ha PU3HLUTE U IPOIICHKA, CIIE/ICHE U PEHCITUTYBAkhe Ha YIIPAaBYBAHETO CO PH3HIH

[Ipuka3 Ha BUIOBHM PU3UIM U OLICHKA HA HUBHO BinjaHue Bp3 DOHIOT (TPU HUBOA: BHCOK, CPE/ICH,
HH30K)

Buj Ha puzuk CremneH Ha BJIMjaHHe

[TazapeH pusuk Bucok
Kamaren pusuk Huzok
Kpenuren puznuk Cpenen
JlukBuaeH pu3uk Cpenen
Banyren pusux Cpenen
Puzuk ox npoMeHa Ha JTAHOYHUTE Hwuzox
IPOITUCH

TlonuThuku pu3mK Husok

OcHoBHaTa [OJropoyHa wnen Ha JlpymITBOTO 3a ympaByBame NpeTcTaByBa MNpodecHOHATHO
BJIOXKYBambe Ha NpUOpaHWTE MAPUYHU CPEICTBa, JO3BOJEHW M JAeduHUpann co 3aKOHOT U
00e30enyBame JIMKBUAHOCT HA DOHIOT, CO MTO OM ce OBO3MOXKWII MOCTOjaH U HENPEUYeH OTKYI Ha
ynenute Bo @OHJIOT, a MPUTOA M OCTBAPYBambE HA IINTO TOTroJieMa MPOPUTAOKITHOCT MPU BIOXKYBAHETO
BO COTJIACHOCT CO MPEB3EMEHHUTE PUIHUIIH.
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OcTtBapyBameTo Ha NMPOYUTAOMITHOCTA € YCIOBEHA O] IOCTOCH-E Ha ONPEACICHH BUIOBH Ha PU3UIIN
KaKo IITO CE CIICTHUTE:

IIazapen pusuk: IleHute Ha XapTUUTE O BPEOHOCT KOU IO COUMHYBAaaT UMOTOT Ha DOHOOT MOXKaT
Jla BapupaaT BO 3HAYMTeNleH 00eM Mopajau MojaBa Ha pa3iuyHd (akTOpH Ha Ma3apoT Ha XapTHU OJ
BPEIHOCT KaKo IITO ce: PeBUAMpPAHU H3BEIITan, 00jaByBamke Ha pacmpenenda Ha TOOWBKA OJ CTpaHa
Ha JApYIITBAaTa, MPOMEHM HA JISJHOCTH BO HEKOM WHIYCTPHM M Ap. Toa OM MMano BiujaHue Ha
WHBECTHUIIMCKATa MOJUTHKA Ha J{pyIITBOTO 3a yIpaByBame , CO IITO OM JAOBEIO 0 HE3aJ0BOJIHTEIICH
MopacT WM NaJ Ha BPEIHOCTA Ha Y/ACIIHTE.

JpymTBOTO 32 ympaByBamke MOXKE Ja IO HaMaJld PH3UKOT, HO HE M M BO MOTIIONHOCT Ja TO
eIMMHHUpPA, CO TOa MTO K& yIpaByBa CO Ma3apHUOT PU3UK BIOXKYB3jku TO UMOTOT Ha DoHAOT BO
rojeM Opoj Ha (MHAHCHUCKH MHCTPYMEHTH, CO IITO MPEKY AMBEp3U(HKalyja Ha MOPTPOIMOTO Ha
®DOoHIOT ke HACTOjyBa J1a ja HaMmajdl HEeroBaTa BKyITHA PU3WYHOCT. J[pyIITBOTO 3a ymHpaByBame Ke
HACTOjyBa J1a BIOXYBa BO MOPT(oimoTo Ha POHIOT BO aKIWHU O PA3IMYHU JAPYIITBA O] Pa3IndHH
CEKTOpH Ha €KOHOMHjaTa M CTOHNAHCTBOTO, KAKO M BO OIPaHMYYBAKETO HA MAKCUMaHAa MHBECTHIINja
BO aKIIMU HA €IHO APYIITBO.

Kamarten pusuk: OB0j pH3HK MOKE J1a c€ OJpa3d HETaTHBHO HA BPEIHOCTA HA aKTHBUTE HA UMOTOT
Ha DoHJOT, 0cOOCHO HA OHOj MMOT KOj € COCTaBEH O]l OJDKHUYKHM XapTUH O]l BpemHocT. VmeHo,
3roJIeMyBambeTO Ha KaMaTHUTE CTalKh JOBeAyBa /O HaMalyBamke Ha Tla3apHara IleHa Ha
JOJITOPOYHUTE XapTUH O] BPEIHOCT. J[pyImTBOTO 32 yIpaByBame ke HaCTOjyBa J1a TH BIOXKYBa CBOUTE
CpeICTBa BO TODKHUYKH XapTHH O BPEAHOCT CO PAa3INYeH POK Ha JI0CTacyBambe.

Kpenutren pusuk: OBOj pHU3MK MpPETCTaByBa BEpPOjaTHOCT JAPYIITBOTO-W3JaBady Ha XapTUU O]
BPEIHOCT BO KOj € BKITy4eH UMOTOT Ha DOHIOT, 1a HE € BO MOYKHOCT J1a TH MCIIOJIHH CBOUTE OOBPCKH,
OJZTHOCHO J]a HE € BO MOXKHOCT J1a ja IMOJMUPH TJIaBHUIATa U KAMAaTUTE BO POKOT Ha JIOCTIEBAETO, CO
ITo 6I/I JOBCJIO OO0 HEraTuBHO BHI/IjaHI/IC Ha JMKBUIHOCTA WM BPE€AHOCTAa Ha HMMOTOT Ha (DOHILOT.
JpymTBOTO 3a ympaByBame K€ HACTOjyBa Jla TH BJIOXYBa cpeacTBaTa ox UMOTOT Ha DoHIOT BO
XapTUH O]l BPEIHOCT, OJJHOCHO K€ TO PeaylHpa KPEeAWTHHOT PU3UK IIPH CBOETO MHBECTHPAE BO
XapTHU O]l BPEJHOCT, CO MOCPEJCTBO HA KPEIUTHU aHAIHM3H, JUBEP3U(UKAIMja HA WHBECTUIIMHTE U
npaTcemkE Ha CllydyBambaTa U TCHACHIUUTE BO CEKOHOMCKUTE U IMMOJIUTUYKUTE YCIIOBH.

JluxkBuaen pusuk: OBOj PH3MK IOCTOM €O Orje] Ha Toa mTo POHIOT Ke BIOXKYBa Ha IMa3apH Ha
KanuTall BO pa3Boj KOM MMaaT MoMajla UCTOpHja Ha (YHKIMOHUpame Ha Oep3uTe W Kajue IOCTOU
MOTOJIEM PU3HK BO OJIHOC HA Pa3BHEHHTE Ma3apHy Ha KamuTall, IITO MOXKE Jla TOBEJE J0 MpOoMeHa Ha
BpPEIHOCTAa Ha MMOTOT Ha (POHIOT, OJHOCHO PHM3UKOT IPOM3JIETyBa OJ HEMOXKHOCTa Op30 pa ce
npojanat GUHAHCUCKHUTE CPE/ICTBA 10 [IEHA IPHOIMKHO €JHaKBA HA HUBHATA PeaslHa BPEIHOCT.
Banyren pusuk: [lopaau ¢iykryanuja Ha JeBH3HHUTE KypCEBH BO OJJHOC Ha MAaKEJIOHCKHOT JEHap,
MOXE Ja ce IO0jaBH BaIyTeH PU3WK KOj MpeTCTaByBa MPOMEHA Ha BpPEAHOCTA HAa (UHAHCHCKHUTE
MHCTPYMEHTH BO KoM JIpyIITBOTO 3a ympaByBame WHBECTHpa cpeacTBa Ha (DOHAOT, a KOW HE ce
U3pa3eHH BO JIOMAIlHa BasyTa. Bo T0j ciryuaj pymTBOTO 32 yripaByBame ke BIOXKYBa BO (PMHAHCHUCKH
MHCTPYMEHTH U3Pa3€HU BO PA3IUYHU CTPAHCKU BAIYTH.

Momutnuku pusuk: OBOj PU3MK € MOBP3aH CO MOXKHOCTA OJ €BEHTYAJIHH BHATPEIIHO MOJIUTHYKH
KpHU3M Ha Ta3apUTe Ha 3€MjuTe BO KOoW Ke MHBecTHpa [pymTBOTO 3a ylpaByBambe W INPOMEHH BO
CTOMAHCKOTO 3aKOHO1aBCTBO. OBOj PHU3UK € MOBP3aH CO BOJCHETO HA TIOJIMTHKATA Ha €/{HA JIP)KaBa BO
HCraTHBHA HaCOKa, KOja MOXE aa MMa HETaTHBHO BJ'II/IjaHI/Ie Ha KOMIITAHUUTE W HWHBECTUTOPUTE Oa
npeTprar 3aryou. J{pymTBoTo 3a ynpaByBambe Ke c€ CTPEMH J1a TH BIIOKYBa cpejacTBara Ha POHAOT BO
SCMjI/I Ha KOM MOXE€ Ja C€ OYC€KyBa MUHUMAIHO BJ'[I/IjaHI/Ie Ha TIOJIMTUYKHUTEC KpU3W Ha IMa3apoT Ha
XapTHH OJ] BPEIHOCT.

Pu3uk o mpoMeHa Ha JaHOYHATA peryJjaTuBa: 3roJieMEHUTE JAHOUHH CTallKM MOXeE Ja ce opas3ar
HEeraTHUBHO Bp3 (puHaHcHcKuTe pedyntatd Ha JpymTBoTo 3a ympaByBame. OBa Ke pe3yiTupa co
HamanyBame Ha mnpodurabwiHocta Ha BioxyBamata Ha @onmor. [Ipomenara Ha paHoOuYHaTa
perynatvBa € HaJBOp OJ JOMEHOT Ha BIIMjaHue Ha J[pyIITBOTO 3a yIpaByBame.
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Jpyru puznuu: Jpyru pusuiy Ko MoKaT Jja BIMjaaT Bp3 HHBECTUPAETO HA cpeacTBara Ha PoHAOT
ce: MOXKHOCTa O] HeCTaOWITHOCT WJIM BOEHHW JIejCTBHja BO PETHOHOT M momupoko. He moxar ma ce
IpeBUIAT HEKOM WIHU MPOTHO3Uparka BO YCIOBH HA €KCTPEMHH CHUTYaIlMM, HO MOXKE Ja ce Hajluar
HAYMHH 32 MUHUMHU3Upahe Ha HEraTUBHUTE e(DeKTH.

4.2 Puznuu nosp3anu co JpymrBoTo 3a ynpapyBambe 1 HAUMHOT HAa YIIPaBYBabe €O THE PU3HIN
JpymTBOTO 32 YIpaByBamke YIpaByBa cO KamuTaloT 3a Ja ce 00e30enu aeka ke MpoJoKu 1a paboTu
¥ BO WIHHMHA CIOpE] MPUHLUUIOT HAa KOHTHHYUTET NpEKy HAcTOjyBame JAa IOCTUTHE ONTHMAleH
OanmaHc momery JONrOBUTE M BKyNHata riaBHMHA. CTpyKTypaTa Ha KanuTajaoT Ha JlpymTBOTO 3a
yOpaByBamke C€ COCTOM Ol YIUIATeH KamuTald, 3aKOHCKH pE3EpBH, OCTaHATH pPE3EPBH,
HEKOHTPOJIMPAYKO YIECTBO U aKyMyJIHpaHa 100WBKa.

Pusuk Ha 3a10/5KeHOCT

PakoBoaCTBOTO ja cienu CTpyKTypaTa Ha U3BOpHUTE Ha (prHaHcHpame Ha [IpymTBOTO 3a yIpaByBame
Ha rojaumiHa ocHoBa. Kako nenm on oBa cieneme, PakoBOACTBOTO I'M aHanM3Mpa TPOLIOKOT Ha
KaIllUTaJOT U PU3MLMTE TIOBP3aHU CO CEKOja OJIeNIHA KiIaca Ha KallUTaloT.

OnepaTtuBeH pu3uk

OnepaTuBeH PU3MK € PU3MKOT O] JUPEKTHA WIIM WHAMPEKTHA 3aryda Koja mpou3JIeryBa o rojieM 0poj
pasJinyHM MPUYMHU I[OBP3aHM CO Mpouecure Ha JIpymTBOTO 3a ymHpaByBame, BpaOOTEHHMTE,
TEXHOJIOTHjaTa U MHPPACTPYKTypaTa U O HaABOPEIIHH (aKTOpU PasiudHU O KPEAMTHH, Ma3apHU
PU3HIY ¥ PU3UIH HA JIMKBUAHOCT, KAKO IITO CE OHME KOU MpOM3JIeryBaaT oJ] Oapamara Ha 3aKOHCKaTa
perynatvBa 1 OMIITO NpU(aTSHUTE CTaHAAPIU 32 KOPIIOPATUBHO OJlHECyBame. OnepaTUBHATE PU3UIIH
Ipou3JieryBaaT of cure omepauud Ha JlpymrTBoTo 3a ynpaByBame. IIpumapHaTta oAroBopHOCT 3a
pa3Boj M HUMIUICMEHTalWja Ha KOHTPOJIM KOHM CE OJHECyBaaT Ha ONEpaTHBHUOT pPH3UK € Ha
PakoBoactBo Ha /[lpymTBoTO 3a ympaByBame. [IpymTBOTO 3a yNpaByBame aKTUBHO ja IIpaTH
M3JI0’KEHOCTa HA ONEPaTUBEH PU3UK BO CUTE OPraHU3aLMCKH JeJIOBU U MPOLIECH.

BasyreHn pusuk

JpymTBOTO 3a YNpaByBame CBOETO Pa0OTEHE JOMUHAHTHO I'O OJIBUBA BO PAMKHTE Ha IUIATHHOT
npomer Bo PCM. Cnopen Toa HajroneM Opoj o TpaHCAKLMHUTE CE€ OJBMBAAT BO JOMAIllHA BalyTa.
Camo ozpenen Opoj miakame BO Majl 00eM ce pealu3upaaT KOH CTPAHCTBO U TOA C€ COUHCTBEHHUTE
cllydad BO KOM IpOMEHaTa Ha KypCOT MOJKe HETaTWBHO Jia BiWjae Bp3 JpylITBOTO 3a yIpaByBame.
BiujanueTo Ha OBOj PU3UK € MaJl.

Ilazapen pusuk

PusukoT oj nieHaTa Ha KamuTajJOT € BEPOjaTHOCTA JieKa IIeHAaTa Ha KamuTaloT ke (QUIYKTyupa H Ke
BIMjae Ha (ep BPEIHOCTAa HA BIOXKYBamara BO aKIMW M OCTAHATUTE WHCTPYMEHTH UYHja BPEIHOCT
NPOM3JIEryBa O/l KOHKPETHH BIIOKYBarba BO aKUUM WM OF HHIEKCOT Ha LEHWTE Ha KaIHUTaJoT.
JpymTBOTO 32 yripaByBame € U3JI0KEHO Ha pU3UK OJ1 TPOMEHA Ha [IEHUTE Ha BIIO)KYyBambaTa BO XapTHH
O]l BPEJHOCT W HCTHOT € HaJaBOp OJ KOHTpoja Ha JlpyImITBOTO 3a yIpaByBame M Kako Mepka 3a
yIpaByBam€ Ha OBOj PU3HK € AWBep3u(]HKalija Ha XapTUUTE O BPEJHOCT [0 BUAOBH HA HMOT.
Kpennrten pusuk

JpymTBOTO 32 YIPaByBamke € M3II0KEHO Ha KPEIUTEH PU3HK BO CIIy4aj KOra HETOBUTE KyIyBadd HeMa
Ja OuzpaT Bo coctoj0a J1a TM HCHOJHAT CBOMTE OOBPCKM 3a IUIakame, KaKo M OJ Mapu U MapuyHd
CpeACTBa, NEMO3UTH BO OaHKM W (MHAHCHCKM HWHCTUTYIMHU. [[pymITBOTO 3a ympaByBame Hema
M3JI0’KEHOCT Ha KPEAUTEH PU3KK 3a modapyBamata o7 GOoHIOBUTE CO KOU TOA YIIPaByBa.

Kamaren pusnk

JpymTBoTO 32 ynpaByBame € M3JI0’KyBa Ha PU3UK O] TPOMEHM HAa KaMaTHHU CTallKH BO CIIy4aj Kora
KOPUCTH KPEIUTH ¥ TMO03ajMUIM JIOTOBOPEHH MO BapWjabWIIHM KaMaTHH CTallKd WM KOora HMa
TUTACHUPAHO CPENICTBA Kaj APYTH APYIITBA MM OaHKH JOrOBOPEHHU IO BapHjaOMIIHU KAMAaTHH CTAIlKH.
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JINKBHIHOCEH PU3HK

JIMKBUITHOCEH PU3WK WIIM PU3UK OJ HETMKBHIHOCT MOCTOU Kora JIpymTBOTO 3a yIpaByBame HeMa Ja
Oouae Bo cocTtojba co CBOMTE MapWUyYHU CPENICTBAa PEIOBHO Ja T'M IUlaka OOBPCKUTE CIpeMa CBOHTE
JnoBeputend. pymTBoTO 32 ynpaByBamke I'M MEHAIMpa CBOUTE CPEACTBA U OOBPCKU HA TAKOB HAYHH
IITO MOKE JIa TH UCTIONHU CUTE CBOM JIOCIIeaHH OOBPCKH BO CEKOE BpEeMeE.

4.3 U3jaBa: ®oHnoT ¢ ocHoBaH co Pemenne 6poj 07-2483/10 ox 31.10.2007 roamHa M3naneHo O
Komucujara 3a xaptun on BpeaHoct Ha PenyOnka Makenonyja.

4.4. N3jaBa: Vime Ha nprkaBa, JIOKAIHA caMOyTIpaBa WM Mel'yHapoJHA OpraHu3alfja BO YAW XapTUH
01 BpeIHOCT ke ce BIIOXKHU ToBeke ox 35% ox umoroT Ha DOHAOT BO CIETHUTE ApKaBu: PemyOmnka
CeBepna Makenonuja, XpBarcka, Cpouja, Llpra ['opa, bocHa u Xepuerosuna u CioBeHuja, 3eMjuTe
uynenky Ha EBponckara Yuuja, CEFTA u OECD.

4.5 Jl0o3B0JIeHH BJI0KYBatha BO 1€PUBATHBHU (PUHAHCHCKU HHCTPYMEHTH

®DOoHIOT HEMA J]a BIOXKYBAa BO TEPMHHCKH W OMIMCKH JOTOBOPH U JIPYTH JCPUBATUBHU (DUHAHCHUCKU
WHCTPYMEHTH CO KOM C€ TpryBa Ha peryJupaHH Ta3apd W/WIN JIepUBaTUBHU (PUHAHCHCKH
WHCTPYMEHTH CO KO CE TPryBa MPEKy MIanTep WM UHCTPYMEHTH KO MMaaT KOW HyAaT (PMHAHCUCKU
JIOCT JICBEPHI]L.

4.6. ®oHIOT HEMa 12 KOPUCTH MOCEOHN TEXHUKHU Ha YIIPaByBame KOW MOXKE J]a BKIy4yBaaT 3allTHTa
on pusuk (hedging), apouTpaska Wiau BIMjaHHETO HA PUHAHCUCKH JIOCT JIEBEPHIL.

4.7. U3jaBa: CpencrBata Ha QOHAOT Ke OMIAT HHBECTUPAHU BO COTIIACHOCT CO WICHOT 66 07 3aKOHOT
u cornacHo [IpaBUITHUKOT 3a JI03BOJICHM BJIOKYBamkba M OrpaHHYyBamkba Ha BIOXKYyBamara M
NpeYeKopyBame Ha OTpaHUuyBamkaTa 3a BIOXKYBamke Ha UMOTOT Ha DonnoT, nonecen on Komucujara.
4.8. ®oHIOT HEMa 3a [IeTT PEIUTAIINPake Ha OepP3aHCKU HHICKC.

4.9.Heto Bpeanocta Ha Ponmor, JpymrBoTo 3a ympaByBame co DOHAOT ja mpecMeTyBa BKyITHATa
BpeIHOCT Ha HMMOTOT Ha @OHAOT, T'M YyTBpAyBa cuTe OOBpckM Ha @OHIOT HAcTaHATH IIpes
YTBPAYBaWkETO HA HETO BPEIHOCTA, ja MPECMETyBa HETO BpelHOCTa Ha MMOTOT Ha DOHIOT M HETO
BpETHOCTa HAa UMOTOT 1o yaen. [IpecmeryBameTo Ha UMOTOT Ha DOHIOT, OOBPCKUTE, HETO BPEAHOCTA
W HETO BPETHOCTA IO yJIeJ, ja KOHTPOJIHpa U ja moTBpayBa [eno3utapHara 0aHKa KOja UCTOBPEMEHO €
OJITOBOPHA M 3a TOYHOCTA Ha IMPECMETKHTE KOM ce JocTaByBaarT o Komucujara 3a XapTuu on
BpeaHOCT. MIMoTOT Ha POHAOT HA JICHOT HAa BpPEAHYBAaHkE MPETCTaByBa 30Wp HA BPEJHOCTA HA CHUTE
BUJIOBH CPEJCTBa KOM CO 3aKOHOT c€ INPOIMUINAHM KaKo JO3BOJICHH BJIOXKYBamba U KOH C€ BO
COTJIACHOCT CO OIpaHMYyBamaTa o/ 3aKOHOT 3a BIOXKYBamke Ha cpelicTBaTta Ha DOHIOT MPONUILIAaHHA U
co [Ipocnekror. Heto BpenHocta Ha nMoToT Ha DOHOT HA ICHOT HA BPEHYBabhEe Ce MPECMETYBa BP3
OCHOBa Ha TMAa3apHUTE BPEAHOCTH HA XAPTUUTE OJf BPEIHOCT U JICTIO3UTHUTE BO (UHAHCHCKHUTE
WHCTUTYIIMH U JIPYTM UMOTHH BPEIHOCTH Ha (DOHIOT, CO o/3eMame Ha oOBpckure Ha DOHAOT Ha
ucthoT JeH. OOBpckute Ha DOHIOT MOXe Ja Oumar OOBPCKM Bp3 OCHOBAa HAa KYIMyBambe WIIH
npojiaBame Ha UIMOTOT Ha POHJOT, 00BPCKH KOH JIpyIMITBOTO 32 YIIPaByBamke BP3 OCHOBA HA HAZIOMECT
u o0BpckH KOoH JlemosuTapHara OaHKa Bp3 OCHOBa Ha HAJOMECT, KaKO W OCTaHATH OOBPCKH
(cybnmerno3uTtapHa 0aHKa, peBHU3Hja HA U3BEIITAUTE) COTIACHO 3aKOHOT MpeaBujicHu co [IpocnekTor.
4.9.1 BoaatuiaHoct Ha DOHAOT

BonaruiHocTa Ha HeTO BpeqHOCTAa HA MIMOTOT Ha POHIOT € mpecMeTaHa co yrnorpeda Ha CTaHAapaHa
nesyjanja. CraHmapaHara JIeBHjalldja ce CMETa CO HEICIHM NPUHOCH 3a IMOCICIHUTE 5 TOJUHH U
Taka JOOMEHUOT pe3yJITaT ce CBeyBa Ha roauiiHo HuBo. CrannapaHaTa aesujanuja Ha MuoBo CraTyc
Axuun o.¢. Ha men 16.08.2022 usnecysa 6,21556%. CranmapnHara aeBujanMja ro KapakTepusupa
®doHI0T BO pu3MYHA Kjaca 4, OJHOCHO Kilaca Ha ()OHJOBM uYHWja CTaHAAp/IHA JEBUjalldja Ce JIBHIKH BO
pamkure o1 5% 1o 10%.

4.10 Haunn 1 BpeMe HA MpecMeTKA HA HETO BPeHOCTA.

[Ipu npecmeTka Ha HEeTO BpenHOCTa HAa MMOTOT Ha DOHIOT M Ha IieHara 1o yxaen, JpymTBoro 3a
yIpaByBamke € JIOJDKHO: JIa ja MpecMeTa BKYIHATa BPEJAHOCT HAa UMOTOT U 0OBpckuTe Ha DoHmIoT, 32
JICHOT Ha BPEAHYBamkhE BO COTVIACHOCT cO [IpaBMITHUKOT 3a yTBpAYBame Ha HETO BPEAHOCTA HA HIMOTOT
Ha OTBOPEH M 3aTBOPEH MHBECTUIMCKU (DOHJ M 3a MPECMETYyBame HAa HETO BPEJHOCTA HA UMOTOT IO
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yIeN WIK TI0 aKI[MHM BO MHBECTULUCKHOT (hoHI HoHeceH oa KomucujaTa 3a XapTuu o1 BpeIHOCT; [1a ja
IpecMeTa HeTO BPEAHOCTAa Ha UMOTOT Ha DOHIOT HAa HAUMH LITO BKYITHHUTE cpeacTBa Ha PoHIOT ke TH
HaMaJIi 3a BKYIHHTE OOBpcKM Ha POHIOT Ha JEHOT Ha BpEAHYBame; Ja ja IMpecMeTa IeHaTa Ha
yaenoT Bo QOHAOT Ha HAYWH IITO HETO BpeTHOCTa Ha UMOTOT Ha DOHIOT ke ce TOAETH CO BKYHUOT
Opoj Ha yZenu Ha NEHOT Ha BPENHYBAame; /1a W3BPIIM MpoJak0a Ha yAENH MO0 ypeaHO NPHUMEHHU
Oapama 3a KyIyBame Ha yJIedM M HM3BPIICHHW BAIWAHU YIUIATH HAa M3HOCH OX OapamaTa, MpUTOa
HaMajlyBajKy ro YIJIATEeHHOT U3HOC 3a TPOLIOKOT 3a MpoJax0a Ha yAenuTe, OMHOCHO Ja TO mpecMeTa
M3HOCOT Ha OOBPCKUTE KOW HacTaHaje Ha ToBap Ha DOHIOT MO ypeAHO NMpUMEHH Oapama 3a OTKYI Ha
yIeTn KOPHUCTEJKH ja IleHaTa Ha yAeJuTe; Ja ro mpecMeTa 0pojoT Ha yaenu Bo DOHAOT Ha AEHOT Ha
BpEAHYyBamke HAa HAYMH ITO OpOjOT HA YAENH O[] TMOCIEIHHOT JIeH 3a KOj Ce MpecMeTyBa IeHaTa I10
yJen, ce 3rojieMyBa 3a OpOjOT Ha yAeIu KOj € JOOWCH O] peanu3ainuja Ha OapamaTa 3a KyIyBambe
yIeNH Ha TOj JIeH Ha BPEIHYBabe, a 3a KOM BIOKYBAuOT M3BPIIMJI HABPEMEHA yIulaTa Ha H3HOCOT Ha
OapameTo 3a KymyBamke VyAeNH, W Ja Ce HaMaldl 3a OpojoT Ha yIenw Koj € HOOHeH of
peanu3npame/n3BpIlyBab-e Ha Oapamara 3a OTKYI 3a JICHOT Ha BPEJHYBambe; 1a ja MPEecMETyBa HETO
BPEIHOCTAa Ha UMOTOT Ha DOHIOT MO Mpojak0a U OTKYI Ha YJEIH Ha HA4MH INTO K& OBO3MOXKH HETO
BpeAHOCTa HA MMOTOT Ha (DOHIOT Ja ce 3rojeMH 3a BpeJHOCTAa Ha MPOJAJCHUTE yICIH W Ja ce
HaMalM 3a BpeJHOCTa Ha OOBPCKHTE 32 OTKYIICHUTE Y IEINH.

JpymTBOTO 32 yrpaByBame € JOKHO HETO BPEAHOCTa HAa MMOTOT Ha DOHIOT M IleHaTa Ha yJiel Ja ja
MpecMeTyBa 3a CEeKOj JEH, HapelneH paboTeH AeH. bapamara 3a mpomax0a WM OTKYNI Ha yAETH BO
@®oHIOT KOM ce MPUMEHH BO HepaboTeH JieH, [IpymTBOTO 32 yrnpaByBame Ke T MpecMeTyBa o [eHa
Ha yJIeNH O] MPBUOT paboTeH JeH.

4.11 Bpeme, Ha4UH U 3a4e€CTEHOCT HA MPeCMeTKA HA LIEHUTe Ha yJeJuTe

JpymTBoTO 3a ynmpaByBame CEKOj paOOTEeH JEH 3a MPETXOAHHOT ja MPEeCMETyBa HETO BPETHOCTA IO
ynen Ha @oHaoT, HajaonHa 10 16 yacot. JleH Ha mpecMeTKa € ACHOT Ha KOj IITO Ce MpecMeTyBa HETO
Bp€AHOCTAa HA UMOTOT Ha q)OHI[OT.

Hero BpenHocTa 1o yzaen € HeTo BpeJHOCT Ha UMOTOT Ha DoHIOT mojeneHa co OpojoT Ha yAeauTe Ha
@®oHIOT Ha ICHOT Ha BpeTHYBamkEe HAa HETO BPEJHOCTA HA UMOTOT Ha POHIIOT.

WuBectuTopuTe KymyBaaT yaenu B0 QOHAOT criopesl HETO BPEJHOCTa IO Y/AET Ha JCHOT Ha KyIyBambe
(T), noxonKy MapHYHHUTE CPEICTBA Ce YIUIATeHH 70 16 4acoT M e mpudareHo OapameTo 3a KyImyBambe
Ha yZIe BO TEKOBHHOT JeH. bapamara 3a mposmax06a Ha ynelu KOM ce MPUMEHH BO HepaboTeH JIeH,
JpymTBOTO 32 yrpaByBame Ke T'M IpecMeTyBa MO lieHaTa Ha YAeIWTe O] IPBUOT HapeneH paboTeH
JIeH.

Otkymnot Ha ynaenu Bo POHIOT ce BPILIM CIIOpe]l IIeHaTa Ha BPEIHOCTA Ha yJENOT YTBpJCHA MPBHOT
HapeJIeH JIeH Ha MpOoIIeHa 10 MOJHeCYBame Ha OapameTo 3a OTKYN Ha ynenoT. bapamara 3a oTkyn Ha
yZeTH KOU ce MPUMEHH BO HepaboTeH JAeH, [[pymTBoTO 3a ynpaByBame ke r'u IpecMeTyBa 1o IIeHaTa
Ha yJIeJIMTE OJ1 IPBHOT HAapeaeH paboTeH JIeH.

Hero Bpemnocta Ha umoror Ha DOHIOT M HETO BpeAHOCTa Ha MMOTOT Ha POHIOT Mo yuen ja
npecMetyBa JIpymTBOTO 3a yIpaByBame, a ja KOHTPOJIHpa M MOTBpAyBa Jlemo3urapHata OaHKa Koja
HCTOBPEMEHO € OJFOBOpPHA M 32 TOYHOCTA Ha MPECMETKHUTE KOW ce JocTaByBaaT 10 KomucwujaTta 3a
XapTHH O[] BPEIHOCT.

JpymTBoTO 3a ynpaByBame ja MpecMeTyBa HETO BpeIHOCTa Ha UMOTOT Ha DOHAOT HAa HAYMH IITO
HETO BpeAHOCTa Ha MMOTOT Ha DOHIOT ke ce mojaenu co BKYMHHOT Opoj Ha yJelnu Ha JICHOT Ha
BpEIHYBambE.

Llenara 3a nponax0a Ha HOBUTE YAEIH M OTKYI Ha MOCTOJHHUTE YN € eJHAKBa Ha HETO BPEJHOCTA
Ha UMOTOT Ha POHJOT MO yIEN.

[Ipomaxbata u oTKyNnoT Ha ynenu ox PoHIOT ce BpIIM BO TEKOT Ha JICHOT MO IIeHa KOja BO BPEMETO
Ha W3BpIIyBame Ha bapamero 3a mpojak0a WIM OTKYI Ha yAelnH He € ojapeleHa. EMMHCTBEHO Ha
YTBp/IeHA IIeHA IO yJIEJT € IO3BOJICHO J1a Ce MPEeCMETyBa W HAIUIaTyBa BIE3HU M U3JIE3HU IPOBU3UH.
OGjaByBameTo Ha IieHaTa Ha yaenute Bo MOHIOT ce BpiiM Ha BeO cTpaHuiiata Ha JpymTBoTo 3a
yIpaByBame, HaBeZieHa Bo Touka 1.6. o [IpocniekroT Ha DOHAOT.

17



5. ACTOPUCKHU TIOJATOLH 3A TIPUHOCOT HA ®OHJOT

Uctopucku rnenaHo npuHocute Ha DOHIOT 0] TOYETOKOT Ha pabOTEHETO 1O TOJUHK CE HABEJCHH
nonoiry Bo Tabenata: [IpuHOCOT € mpecMeTaH Ha KpajoT oj ToAWHaTa, T.e. Ha 31.12. 3a cooaBeTHaTa
roguna. 3a 2007 ronuHa pedepeHTHN JaTyMH 3a MIPECMETYBame ce 3eMeHHU 01 ocHoBame 21.11.2007
roguHa 10 31.12.2007 romuna. 3a 2022 romuwHa MPUHOCOT € MPEecMEeTaH 3akiydHo co 16.08.2022
roJInHa, T.e. co pedepenTan natymu 31.12.2021 u 16.08.2022.

I'onuna 2007 2008 2009 2010 2011 2012 2013 2014
IIpunoc 1,49% -68,08% | 23,02% | 16,33% | -7,59% | -991% | 1,85% | 5,75%
I'oprna 2015 2016 2017 2018 2019 2020 2021 2022
ITpunoc -1,07% 529% ] 8,15% | 6,36% | 2,52% | -458% | 4,10% | -0,28%

6. HAYMH HA IHIPECMETYBAIE HA MH3HOCOT HA HAJIOMECTOLUTE H
TPOIIOLIUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

6.1. HAJIOMECT U TPOIIOIIN HA TOBAP HA UMOTOT HA ®OHAOT
Ha ToBap Ha umorot Ha DOHIOT ce HarIaTyBaaT CIEAHUTE TPOIIOIIH:

e HagomecTok 3a ynpaByBame;

e /Ipyru Tpoonu:

- Tpomonu miarenu Ha /leno3utapHa 6aHKa;

- Tpomonu moBp3anu co Kynornpojaxoa Ha uMoT Ha DoHIOT

- Tpowouu 3a rogumIHa peBrsyja,

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

Haoomecmox 3a ynpagyearse

JpymTBoTO 32 ynmpaByBame Ha TOBap Ha MMOTOT Ha MOHIOT HaIIaTyBa HaJJOMECTOK 3a yIpaByBame
KOj M3HECyBa roguiHo 2,5% o1 BKyIHaTa BPEAHOCT Ha MMOTOT Ha POHIOT Koja ce HaMalyBa 3a
W3HOCOT Ha 00BpckuTe Ha DOHIIOT BP3 OCHOBA Ha BIIOXKYBamhara BO (PUHAHCHCKH HHCTPYMEHTH.

HanomecTokoT ce mpecMmeTyBa IO cieAaHaTa (opMmyia: OCTBapeH TOAMIIEH HaJIOMECTOK 3a

yHpaByBame X EEY HeIpecTanHa rogJuHa Win x 1 3a IpecTallHa roiuHa.
365 366

Haoomecmox na /lenosumapna oanxa

JpymTBOTO 3a yhpaByBame Ha TOBap Ha MMOTOT Ha DOHIOT IMIaka HAJOMECTOIIM W TPOIIOIH Ha
Jenosutaprara OaHka 3a paborute kou ce aeduHUpaHu Bo IOroBopotT co Jlemo3urapHaTta OaHKa,
3akoHoT, CrarytoT 1 [Ipocnektor Ha ®ounot n Tapudara 3a HAAOMECTOIX ¥ TPOIIIOIY 32 BPIICHE Ha
pabotu Ha [lemo3uTtapHara 6anka. Ha ToBap Ha mmotoT Ha POHIOT, JpymTBOTO 32 yNpaByBame HA
JlenosutapHaTa 0aHka M Iuiaka HajOMECTOK Ha TOJMIIHO HHBO BO 3aBUCHOCT OJff BUCHHATA HA
BKYITHaTa BpeIHOCTa HA UMOTOT Ha DOHAOT KOja ce HamaiTyBa 32 U3HOCOT Ha 00OBpcKuTe Ha DOHIOT
BP3 OCHOBA Ha BIIOXYBamaTa BO (DMHAHCHCKN HHCTPYMEHTH, CO IPUMEHA HA CJICTHUBE CTAITKU:
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o 10 300.000.000,00 nenapu 0,35%
o 01300.000.001,00 -600.000.000,00 nexapu 0,30%
o 01 600.000.001,00 -1.800.000.000,00xeHapu 0,25%
o Hax 1.800.000.000,00neHapu 0,20%

Ha toBap ra mmoTot Ha @oHHOT, pymTBOTO 32 ynpaByBame Ha JlemosnTapHaTa OaHKa U TUTaka U 3a
Tpomonute 3a cyO-meno3utapHa OaHka. V3HOCOT Ha OBHE TPOLIONM € €IHAKOB Ha PEATHO
OCTBapEeHUTE TPOILOIIH.

Tpowioyu nospsanu co Kynonpooaxcoa na umom na Donoom

Ha ToBap na umorot Ha @oHAOT, JpymITBOTO 32 yIIpaByBame T'M IIaka CUTE TPOLIONUTE TIOBP3aHU CO
KyIlyBame U MpoiaBamke Ha MOT Ha DoHIOT, Kako ImITo ce:

- Tpouonu 3a 6pokepcKH MPOBU3UN

- bep3ancka Takca

- llentpaneH aemno3uTap 3a XapTHH OJ BPEIHOCT

- JasHomm

- [pyru Tpouonyu noBp3aHu cO IOPaMHYBabE HA TPAHCAKLUUTE

Jlpyzu mpowioyu Kou Ke npousnesam oo padomersemo

Hpyru Tpomomu Ha ToBap Ha UMOTOT Ha DoHOT ce:
- Tpomronwm 3a rouIHa peBU3Hja,
- Tpormok 3a ncmiaTa Ha JaHOK Ha UMOT U 10OMBKa Ha OTBOPEHUOT DOHJ,
- Tpomonum 3a MecedeH HamoMmecTok Ha Komucuja
- [dpyru tpomonu

W3HOCOT Ha OBHE TPOLIOLM € €IHAKOB Ha PEATHO OCTBAPEHUTE TPOLIOLM KOW MPOU3JIEryBaaT Of
JIOTOBOPHUTE, OJHOCHO Tapu(DHUIIUTE HA PEICBAHTHUTE MHCTUTYIMH, U HCTUTE CE HA TOBApP HA UMOTOT
Ha POHIOT.

6.2. HAIOMECT 1M TPOIIOIIN HA TOBAP HA UHBECTUTOPUTE

HanomMecTonnTe koM ce HamnaTyBaaT O HHBECTUTOPOT BO POHJOT ce:

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

® M3JIe3€H HA/JIOMECTOK KOj ce 00MBa O]l HETO BPEJHOCTa HA UMOTOT HA OTBOPEHUOT (OHA MO
yZie7l BO MOMEHTOT Ha OTKYTI,
TPOIIOK 32 MIPEMHUH OJ1 €JIeH BO JIpyT (HOH]
JIpyTy OnpepaTUBHU Tpomouu yTBpAaeHu co Ctaryrot u Ilpocnektor Ha @oHAOT (TpoLIonu 3a
MapKeTHHT; TPOLIONM 3a W3JaBameé H3BOJ OJ WHAMBUAyalHA CMETKa Ha Oapame Ha
COIICTBEHUKOT Ha YAENIM; TpOLIOLM 3a JOJAEIyBake Ha JIO3MHKAa 3a [PUCTAll Ha
WMHIMBUIyaHaTA CMETKa IpeKy BeO crpaHata). McTtute Hema &a ce HamjaryBaaT M ce Ha
ToBap Ha J[pymITBOTO 32 yrpaByBame. BiinjaHHeTo HA FOJMITHUOT HAJOMECT 33 YIPaBYyBambe,
TPOLIOLHMTE 3a yIpaByBame U paboTa ' HaMallyBa UAHUTE IPUXOAU Ha BIOXKYBauHUTe.

Haoomecmok 3a uzoasarse na yoenu (61e3en Hadomecmok)

Ha)_'[OMCCTOK 3a U3gaBarbC Ha yJCIU (BJ'IC3CH Ha,I[OMeCTOK) OpeTCTaByBa HAAOMCECTOK KOj ro miaka
HWHBECTUTOPOT IIPU yIlUIaTa Ha MapuU4YHU CPEACTBA BO q)OHZIOT, CO IECJI KyllyBalkbe YACIU U UCTHOT CE
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on0nBa OJ M3HOCOT Ha yIlaTa BO MOMEHTOT Ha Tpojaxba Ha yIelHuTe, OJHOCHO BO MOMEHTOT Ha
KOHBEPTHUPAHkEC Ha MAPUYHU CPEACTBA BO YACIIU.

[IponaxOara Ha ynenute Ha DOHIOT ce BPIIM MO IICHA KOja € YTBPJCHA HA JICHOT Ha KOj € U3BPIIICHA
yIutataTta Ha cMeTkara Ha DOHIOT, 3roJieMeHa 3a BJie3eH HaJOMECTOK.

1. EnnoxpatHa ymiara

Brae3nnor HagomMecTok ce MpeCMETYBa Ha BKYITHUOT U3HOC Ha yIlIaTa.
Brne3nuort HagmoMecTok ce MMpeCMETYyBa CrIOpea CJICAHUTE CTAIIKU:

- 10 100.000,00 nenapu 3,5%
- 0x100.001,00 gerapu mo 500.000,00 nenapu 3,0%
- 0x1500.001,00 nenapu xo 1.000.000,00 nenapu 2,5%
- ox 1.000.001,00 nenapu mo 3.000.000,00 nerapu 2,0%
- 0x3.000.001,00 nenapu mo 5.000.000,00 nernapu 1,5%
- Hax 5.000.001,00 nenapu 1,0%

Bre3HHOT HaJOMECTOK ce mpecMeTyBa Mo GpopmyiaTa:

Brezen mamomectok (menapum) = HMuBecTupana cyma (meHapu) X BuezeH HamomecTok (%)/ (100+
BJIe3eH HagoMecToK ( %))

IIp. Axo ce nnBectupaat 1035 neHapu BII€3HHOT HAJOMECTOK K€ Ce IpecMeTa:

Brniesen Hamomectok (neHapu)= 1035%*3,5/(100+3,5)= 35 nenapwu.

2.I1lnan Ha mporpaMHupaHy yIiaTu

WHBecTuTOprUTe MMaaT MOXHOCT Jla H30epar NporpaMHpaHO HHBECTHpAamE, OJHOCHO IUIaH Ha
nporpaMupan ymiatd. Kaj mporpaMupaHuTe yIUlaTH MHBECTHTOPOT OAJIydyBa 3a BHCHMHATa Ha
BKYITHHOT BJOT M JMHAaMHKaTa Ha yIUlaTa Ha MPOMOPIHOHATHUOT JA€d Off BKYNHHUOT BJIIOT BO
MUHHMAJICH BPEMEHCKH IEpUOJi O 2 TOAWHH. YIDIaTUTE MOXAaT Jla OMIAT MECEYHH, KBapTallHH,
MOJYTOJUIIIHA WM TOAWIIHHU. 3a BKYNNHHOT M3HOC Ha NMpOrpaMHpaHara yIulaTa, HaJOMECTOKOT 3a
M3JaBamk-€ Ha yIEIH ce Harlaka oJl IPBUTE YIJIaTH Ha MPOMOPIMOHANIEH el of BKymHHOT Bior. Ce
JI0JIeKa He Ce HallIaTH BJIE3HHWOT HaJJOMECTOKOT HE ce MpecMeTyBaaT yaenu. OTKako Ke ce HajaTh
HaJOMECTOKOT, 3a MIOHATAMOIIIHUTE yIJIaTH HEMa Ja C€ HaIUIaTyBa BJIE3€H HaJoMeCTOK. BucuHara Ha
BIIE3HUOT HAJJOMECTOK CE€ OJpelyBa BO 3aBUCHOCT OJf M3HOCOT HAa BKYITHHOT BJIOT, COTIJIACHO CTAaIIKUTE
Y HAYMHOT Ha MpecMeTKa 3a eJHOKpaTHa yIjaTa.

[Ipumep: Axo MHBECTUTOPOT OJTy4H 1a HHBECTHPA CPENICTBA BO BKyIleH u3Hoc oa 360.000,00 nenapu
3a TIeproJ 0] 3 TOAWHH, TOTall IPOrpaMUPaHUTe YIUTaTH OM N3HECYBaJIe:

10.000,00 nenapu BO ciiy4aj Ha MECEUHH YILUIATH

30.000,00 nenapu Bo cirydaj Ha KBapTaIHH YILIATH

60.000,00 nenapu Bo ciydvaj Ha MOMYTOAHUIIHM YIUTATH, U

120.000,00 genapu BO ciiyuaj Ha TOJIUIIHU YILJIATH

Bne3sHnor HagoMecTOK 3a TopeHaBedeHata cyma € 3% T.e. BIE3eH HaJIOMECTOK (IeH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. OBaa cyma ke Oujae HalulaTeHa cO MpBaTa M BTOpara
MPOTMOPIIMOHAIHA yIuIaTa, pu mrto Bpeanocta o 10.000,00 nenapu ke ce HamiaTy off MpBaTa parta,
(ipu mITO HE Ce MpecMeTyBaaT yAeH ) U BpegHocta o 484,5 nenapu ke ce HaIIaTu oJ BTopaTa para (
Opyd IITO ce IpecMeTyBaa yaenu 3a 9.515,5 nenapu). [loKomKy HMHBECTHTOPOT C€ OIIydd 32
WHBECTUPAKE HA MCTaTa CyMa HO IPEKy MOBeKe eJHOKPATHH YIUIATH, Ha TIPUMEpP JIECET €IHOKPATHH
yiiatd o 36.000 genapu, cymarta Koja OW ce IUIaTHJIa Ha UME BJIE3€H HAJOMECTOK OM H3HECYBas
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1217,50 x 10= 12.175,00 menapu. Ha oBOj HaumH, mporpaMUpaHUTE YIJaTh CE IOMOBOJIHHU BO
criopend0a CO EJHOKpaTHUTE BIOXKYBama, BO OJHOC Ha BJIE3HHOT HAJOMECTOK KOj € ITOHH3OK.
VHBeCTHTOPOT KOj HpHCTammI Ha IUIAH 332 MPOTPAMHUPaHH YIUIATH TO 3aBpIIyBa HPOTPamMoT CO
nocje HaTa IpoMoIHOHANHA YIulaTa (OHOCHO BO MOMEHTOT Kora Ke ja yIUIaTd BKyITHaTa JOrOBOpPEeHa
cyma). VIHBECTUTOPOT MOXKE Jia TO NMPEKHHE IUIAHOT Ha MPOTrpaMHUpaHU YIUIATH CO MOJHECYBame Ha
HAaJIOT 3a JISJIyMEH WM IIEJTOCEH OTKYH Ha yxenu Bo POHAOT, mpen KOMIUIETHPARmETO Ha IUIAHOT Ha
nporpaMupaH yrmiatd. Bo Toj ciydaj, MHBECTUTOPOT HEMOXe Aa mobapyBa Bpakame Ha Beke
HaIJIaTeHUTE HAJOMECTOLU WM YCIIOBH 3a MJlaKkame Ha TTOHM30K HaJOMECTOK Ha HATAMOIIHH YIUIATH.
Brie3HnoT HagOMECTOK 3a CHUTE JONOJHUTENHH YIUIATH KOM HE ce omdareHd BO IUIAHOT Ha
IpOrpaMHpaHH BIIOXKYBamba C€ HAIUIATyBa BO COTJIACHOCT CO TOPEHABEICHUTE CTAallKH 3a €IHOKPATHH
VIJIaTH, U COOJIBETHOT HAUYWH Ha IIPECMETKA.

3. HeemHakBy ymiiaTti BO OJpeCH BPEMEHCKH TIEPUOJT

WHBecTuTOprUTE MMaaT MOXKHOCT Jla m30epaT Ia BIIOXKAaT ojpelieHa CyMa Ha CpeJCTBa BO YTBPJACH
BPEMEHCKH MHTEpBAJI MIPEKy HEeIHAKBH YIUIATH, CO MITO Ke ce KBaIM(HUKyBaaT BO Ipyma cO MOHU30K
BJIE3CH HaJIOMECTOK. HaMeHnara Ha OBHe yIlaTH € 3a MHBECTUTOPH KOW HMMAaaT MIPOMEHJIMBH MPUXOAU
BO paJIMYHU BPEMECHCKU MHTEpBaNy. HeeqHaKBUTE yIIaTH ce OJHECYBaaT Ha KOHKpPETHA CyMa BHECEHA
BO 0apameTo 3a KyIyBambe Ha YU, KOja MOKe Jla ce YIUIaTH BO OIPEAesIeH Iepruo/] Ha TIOBEKe paTH,
MPHU IITO BIE3HHOT HAJOMECTOK C€ HaIulaka OJ IpBaTa yIulata, Koja Mopa Jga Ouje MOBHCOKa O
BJIC3HUOT HAJOMECTOK. MmuHMManHara yruiata(para) He cMmee ga Oune momana on 6000 nenapw,
JI0/IeKa MaKCUMaJllHaTa yIuiara (para) Moke 1a Ouie MaKCHMaJTHO J0 HEYIUIATeHHOT JeJ Ol CyMaTa BO
OapameTo, T.e. KaKO pa3jiKka Ha HaBeleHa CyMa BO 0apameTo W BeKe YIUIATEHUTE paTH.
HNHBecTUTOPOT caM ompeienyBa KoJIKaBa CyMa Ke BHECYBa M Kora Ke TH peallu3upa yIuiaTute(paTure),
CO TOa IITO CUTE YIUIATU Tpeba 1a OuaaT pea3suupaHy BO POKOT ONpeEeicH BO OapameTo U 30MpOoT Ha
cute ymatu(paTti) Tpeba na Ouje eHaKoB CO cymMara HaBeBeACHA BO 0apameTo.

[Mpumep: MHBECTUTOPOT JI0OHECYBaA O/JTyKa JieKa Ke yIuiaTu cpeactsa Bo u3Hoc o 360.000,00 nenapu
BO ok o7 3 ronuHu. Bo Toj ciydaj mHBECTHTOPOT MMa 0OBpCKa Jia TO YIUTATH HaBEIEHHOT U3HOC BO
YTBPJCHUOT BPEMEHCKH MEPHOJI BO 3aBUCHOCT O] PACIOJIOKUBHTE CPE/ICTBA. BIe3HMOT HaJIOMECTOK
3a ropeHaBe/ieHaTa cyma e 3% T.C. BJIC3EH HaJIOMECTOK (men) =
360.000,00*3,00/(100+3,00)=10.484,50 nmen. OBaa cyma ke Ouje HaulaTeHa @pH THpBaTa(Te)
HeeJHakBa(u) ymiara(d), OJHOCHO 3a IIOHATAMOLIHMTE YIUIATH HEMa Ja Ce HalulaTyBa BIIE3CH
HaJIOMECTOK. J{OKOJIKy MHBECTUTOPOT Ce€ OJUTy4YH 3a MHBECTHUPAHE HA MCTAaTa CyMa HO MpPEKy IOBeKe
€IHOKPaTHH YIUIaTH Ha MpHUMEp JeceT eJAHOKpaTHH yruatu no 36.000 nenapu, cymara koja Ou ce
IIaTUjIa Ha UMeE BJIE3eH HaJoMecTok Ou n3HecyBana 1217,50 x 10=12175,00 nenapu. Ha oBoj HauuH,
HEeHAKBUTE YIUIATH BO OJPEAEH BPEMEHCKH IEPHO]] CE TOIOBOJHU BO CHpenda CO eIHOKPATHHUTE
BJIO’KYBarha, BO OJHOC Ha BJIE3HHOT HAJOMECTOK KOja € MOHMCKA. VIHBECTHTOPOT KOj NMPHCTAIMI Ha
HECAHAKBU YIJIATH BO OAPCACH BPEMCHCKH NEPUOA, UCTUTC T'M 3aBplIIyBa BO MOMCHTOT KOra Ke ja
yIUTaTH BKYyITHAaTa JIOTOBOpPEHa cyMma. Pasnmkara BO BIE3HHOT HAaJOMECTOK KOja BaXKM 3a €IHOKpaTHa
yIjiaTa ¥ HeeJHAKBH YIUIATH BO OJpEAeH BPEMEHCKH Mepuoj, Koja Ou ce mojaBmia Kako pe3ynaTar Ha
HEHCIIONHYBamhe Ha OOBPCKUTE 3a yIUlaTa Ha BKYIHATa JOTOBOPEHA CyMa KOja MHBECTHTOPOT Ce
o0Bp3al Jia ja BJIOXKH, ke Oujie IOTIOTHUTEHO HaljlaTeHa CO 3aJ[p)KyBamke Ha CPEJICTBA BO BUCHHA HA
pasyinKaTa py OpBUOT HapeeH OTKYH Ha yAed.

Pasnukara Mel'y HeeTHAKBUTE YILIATHA U MMPOTPAMHUPAHUTE YIUIATH € BO TOA IITO Kaj MPOrpaMUpaHuTe
yILIaTH, BpEMETO U paraTta Ha yIuiata ce oJHarpes onpeelneHn. Kaj HeeJJHaKBUTE YIUIATH H3HOCOT Ha
parata W BpEMeTO Kora Ke Oujie yIiaTeH U3HOCOT, TH ONpeieyBa HHBECTUTOPOT.

4. JIoroBop 3a HHBECTHUITUCKH TIIaH
JoroBop 3a MHBECTHIIMCKM IUIAH TMPETCTaByBa JOrOBOP BO KOPUCT HAa TPETH JIMIA, KOU IITO CO
CKITy4yBamk€ Ha BAaKBHOT JIOTOBOP CTAHYBaaT WICHOBM HAa MHBECTUIIUCKUOT IUIaH, OJJHOCHO KpPajHU
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kopucHuLr. OBOj JOTOBOP MOXKE Ja Ouze CKIydeH moMery MpaBHO JIUIE — KOe MOXKE J1a CE jaBH KaKo
pabortomaBad mim 06e30emyBady Ha CTOKH M yCIYTH, 3[ApYyKeHHE Ha paboTo/aBa4d, MpodecrnoHaIHO
3IpYyXKEeHUe, CHHINKAT, KOH30PIUYM WJIH APYT OOJIMK Ha 3ApYKyBame Ha JUIA KOj € PerUCTPUpaH
COIJIACHO CO 3aKOH (BO MOHATaMOIIHHOT TekcT: Opranuzatop) U ApymTBoTO 3a ympaByBame. Bp3
ocHoBa Ha JloroBopot, Opranm3aTopoT ce 00Bp3yBa Ja yIUIaTyBa MapudHU cpeacTBa Bo POHIOT coO
e KylyBame Ha yJeNH BO KOPHCT Ha CBOMTE BpaOOTEHHW, OJHOCHO HICHOBH, a JpymTBOTO 3a
yhpaByBamke € 00OBp3aHO Jla TH BIOXKYBa THE CpelCTBa corjlacHo 3akoHOT, Ctaryrtot, [Ipocmekror,
KaKo W MOCTABECHHUTE LM W WHBECTUIMCKAaTa moauTuka Ha DoHnor. OpraHu3aTopoT € AOKEH Ja
nmoctaBd 110 JpymTBOTO 3a yHpaByBamke€ H3BECTYBame 3a MPECTAaHOK Ha PabOTEH OAHOC, JIETOBEH
OJTHOC, OJTHOCHO 32 IIPECTAHOK Ha CUTE MJIHU YIUIATHA HAa CMETKa Ha OMIIO KOj 4WIEH, 110 OUII0 KOj OCHOB.
UneH Ha WHBECTUIMCKU IUJIaH Ha KOTO My IIpecTaHail pabOTHHOT OAHOC, NIEIOBHUOT OJHOC, OJTHOCHO
CBOjCTBO Ha WwieH Ha OpraHu3aTopoT, MoXxe Aa octaHe Bo PoHAOT wiw aa mogHece bapame 3a oTKym
Ha yzgenu, cornmacHo co Craryrot u [Ipociektot Ha POHOT.

BpenHocra Ha JOrOBOPEHUOT W3HOC BO JIOTOBOPOT 3a MHBECTHUIIUCKU IUIAH Ke OUJE COTJIaCHO TOYKa
6.2, HACTIOB HAJIOMECTOK 3a W3/IaBambe Ha YAeH-BIe3eH HaIOMECTOK, TOUKa | —eHOKpaTHa yIjara of
oBoj [IpocnekT no crenasa gpopmyna:

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

5.Jl0TIOTHUTETHO HaMallyBamke Ha TPOIIOIM 3a U3/IaBambe Ha yJelH (BJIC3eH HaOMECTOK)

Axnmonepute Ha JlpymTBOTO 3a yHpaByBame ce o0cio0oqyBaaT o IUlakamkbe Ha BIE3HHOT
HaJoMecTOK. J[pyIITBOTO MOXe Ja FO HaMaJld WJIM BO 1I€JOCT Jja Fo 0cI00011 Of1 IIakame Ha BIIE3EH
HaJOMECTOK MHBECTUTOPOT AOKOJKY c€ paboTu 3a IMOJMCH 3@ *KMBOTHO OCHUIYpYBam€ BpP3aHHU CO
WHBECTUIHCKH (OHIOBU-T.H. Uunit linked npomykTH wWiIM JOKOIKY WHBECTHTOPOT € OaHKa,
WHBECTUIMCKUA (OHJI, OCUTYpUTEITHA KOMIIaHW]ja, MMEH3UCKH (OHJ, KAKO M JPYT'd MHCTHTYLUOHAITHU
WHBECTUTOPHU.

JIoKOJIKy ce OLeHM Jaeka ce paboTH 3a KJIMEHT-NPAaBHO WM (PU3MYKO JHMIE KOe INTO MOXKe Ja
JIONIPUHECE 32 3Ha4aeH PacT Ha aHTaKUpPaHUTE CPENCTBAa BO (POHIOT, Aa HPUBJIEYE JIONMOIHHTEITHH
KJIMEHTH, 3HAYajHO Jia ja MmoJio0py cocTojOaTa Ha cpelicTBaTa M Ha TOj HAYMH Jia 00e30e1n 3aKOHCKa
ycornaceHocT Ha DOHIOT, U3BPIIHUTE JUPEKTOPH MOXKE JIa TO HaMaJlM WM BO LEJOCT 0CI0001 0]
IUIakame HAJIOMECTOKOT 3a HM3laBame Ha yzaenu. Cexoe HamalyBame OJHOCHO OCIO00IyBame O
IUIaKamke HAJIOMECTOKOT 3a M3/laBamke Ha YAEIH € NMPeAMeT Ha 0100pyBame Of CTpaHa Ha M3BPIIHUTE
JIMPEKTOPH.

Ha cure BnoXyBaum KOM BO ONpENENICH BPEMEHCKH HMPOMOTHBEH IEpUOJ K€ M3BpIIAT €JHOKpaTHA
ymiata Bo DOHAOT HEMa Ja MM Ce HaIIaTyBa BJE3€H HAJIOMECTOK, a TOe € MPeAMET Ha 0100pyBame
O]l CTpaHa Ha €JIeH O/ U3BPIIHHUTE IUPEKTOPH.

Haoomecmok 3a omkyn u ucnaiama na yoenu (uzie3eH HaA00MeCH oK)

W3ne3eH HaJOMECTOK KOj ce 0A0MBa OJf HETO BPEAHOCTa HA UMOTOT Ha OTBOPEHUOT (POH IO YIEN BO
MOMEHTOT Ha OTKYTI, OAHOCHO BO MOMEHTOT Ha KOHBEPTUPAKHE HA yAEIH BO TAPUIHU CPEJICTBA.
Tpotoiy 3a OTKYM ¥ UCIUaTa Ha yaenu o @oHI0T (M37e3eH HAIOMECTOK) Ke Ce HAIIaTyBa JOKOJIKY
ce TOBJIeYaT WHBECTHPAHUTE CPEJACTBaTa BO POK MOKpaToK ox Tpu (3) TOAMHM OF MOMEHTOT Ha
KyIyBame Ha yaenu Bo @oHjgot. TpomokoT 3a OTKyN W HCIUIaTa Ha yIeIu Ce MPecMeTyBa BO BUCHHA
ox 1% Ha MCIIaTeHHOT U3HOC.

Tpotoiy 3a OTKyN U UcIIaTta Ha yaeau oa @oHaoT (M3e3eH HAIOMECTOK ) Ke ce Harutatysa o1 1,5%
JTIOKOJIKY MHBECTUTOPOT OCTBApH MPHUHOC MOBUCOK 07 15% Ha roanumIHo HUBO.

W3ne3HnoT HaJJOMECTOK HE Ce HarlaTyBa BO CIIy4aj Ha JTUKBHjaIuja Ha @oHoT O0e3 oriies] Ha pUYu-
HUTE 32 JTUKBHUIAIIH]A.
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Bo cnyuaj Ha HajaBa 3a BOBEIyBarh¢ WM 3TrOJEMYyBab¢ HA BUCHHATA HA U3JIE3HUOT HAJIOMECTOK, HCTH-
OT HE ce HaIiaTyBa JIo IoOMBame Ha 000peHue o] cTpana Ha KomucujaTa 3a XxapTuu o] BpEeHOCT 32
n3MeHH Ha [IpocrekToT BO KOj ce YTBpAyBa BOBEIyBamb-¢ WM 3rOJIEMyBambe Ha H3HOCOT HA U3JIE3HUOT
HAJIOMECTOK.

W31e3H10T HaJIOMECTOK Ce PEeCMETyBa 1o clieHaTa popmyna:

Wznesen HagomecTok (meHapu) = bpoj orkynenu Ha ynenn X Hero BpemHoct mo yaen (meHapn) X
nzne3eH HagoMmecTok (%)/ (100+ nznezen HamomecTok ( %))

IIp. Axko ce u3Bpmm otkyn Ha 500,0000 ymenu, a uenata Ha otkyn e 40,0000 neHapu ¥ U3IE3HHOT
HagoMecTok 1% Toram:

M3ne3en Hagomectok (merapu) = 500,000 X 40,0000 X 1 /(100+1)=198,0198 nenapmn.

Tpowoyu 3a npemun 00 eden 60 Opyz hoHo ynpasyean 00 /[pyuimeomo 3a ynpagysare

WuBecTuTOpHTE MMaaT MOKHOCT Jla M3BPIIAT MPEHOC Ha yAeNuTe oA eaeH Bo apyr oHp ynpaByBaH
o] cTpaHa Ha J[pymTBOTO 3a ynpaByBame. Bo ciiydaj Ha npeHoc Ha yaenure of eieH Bo apyr Donp,
Ke ce HamjaTyBa HaJOMECT BO BHJl Ha BJIE3HA MPOBH3Hja BO M3HOC 01 1% 01 M3HOCOT Ha MapU4HU
CpeJIcTBa KO ce MpeHecyBaaT. HamoMecToKoT 3a MpeHoc ke ce HariaTyBa caMo 3a OHOj (DOH KOj BO
IPOCHEKTOT MMa MPEIBUICHO MOXKHOCT 3a HaIulaTa Ha BJIE3€H HaJoMecTOK. bpojoT Ha mpeHocu Kou
MOYKE €/IeH MHBECTUTOp Jia TW BpIIM BO TEKOT Ha €lHA KaJeHAapcKa TroJuHa € OrpaHW4YeH Ha 3
HPEHOCH.

7.0EJIEH TA3AP U CTPYKTYPA HA BJIOKYBAIA HA ®OHAOT

PazBojor Ha DOHAOT ce Cllequ CEeKOjIHEBHO IMPEKy BPEIHOCTA HAa TMOEIUHEYHHOT yaed Koja ce
o0jaByBa COIJIaCHO 3aKOHCKHTE M MOJ3aKOHCKUTE mponucy, CratyToT u [Ipocnekror Ha POHAOT.
CrtpykTypaTta Ha BIOXyBamara Ha DOHIOT ce 00jaByBa KBapTaJIHO, HAjAOIIHA BO poK ox 10 neHa mo
MCTEKOT Ha KBapTaJIOT 32 KOj CE OJTHECYBaaT MOAaTOLUTE.

Crpykrypara Ha BnoXyBamara Ha ®oHnoT e ganeHa o Ilpuior 1 og Osoj [Ipocmnexr.

8. HEJIHA I'PYIIA HA UHBECTHUTOPHU 3A KOU E HAMEHETO BJIOXKYBAWBETO BO
POHJAOT

OcHOBHa rpyna Ha WHBECTHTOPH C€ OHHE MHBECTHTOPHU CO 100pa MHBECTHIMCKA KYITypa KO MOXKaT
Jla TIOJIHECAT CpeJieH JI0 BHCOK PU3UK Ha BIOXYyBame. Toa ce MHBECTUTOPU KOM O cakaie jaa
YUECTBYBAaT Ha Ma3apoT HA PU3MYHU aKTHUBH, HO HE OM cakalie Jia ro MOJHecaT PU3UKOT CAMOCTOJHO,
TYKY Ce OMpeNeNnyBaar npeky uHpectupame Bo Pounor. [Ipeky mHBecTupamero Bo DOHIOT UM ce
JlaBa MOXKHOCT 32 MOBHMCOK HPUHOC TpeKy mnpudatiuB creneH Ha pusuk. MHoBo Cratyc AKImH €
HaMEHeT 3a Juia (rparaHu, GUPMH, HHCTUTYIIHN ) KOU:

-ce TIOATOTBEHU Ja MpudaTaT yMEPEH JI0 BUCOK CTENICH Ha MHBECTUIMCKH PH3HK, CO Ie]T PEealTU3UPaIhe
Ha MOBUCOK MPUHOC

-cakaat Jja umaat Op3a JUKBHIHOCT,

-ce MOJATOTBEHHM J]a MHBECTUPAAT MApUYHU CPEJICTBA HA MOJOJT POK

-cakaar JuBep3uduKalyja Ha pU3UKOT Ha CBOETO TOPT(OINO

-caKaar rmapuTe Jia UM OHJIaT yrpaByBaHU o1 PO(HECHOHAIHN MEHAIIEPH Ha 11a3apoT

[Ipu ynpaByBameTo co cpencrara Ha DoHOT, JpylITBOTO 32 YIIpaByBame UMa 3a Ie]l OCTBAPYBambhe
Ha TPUHOC 32 COTICTBEHMIIMTE HA YJIENU, TIOYUTYBAjKU T'M OTpaHUYyBamaTa BO BIOXKYBamara, Kako
norpebara oJ] TMKBUIHOCT U CUTYPHOCT Ha CpeJICTBaTa.

Cekoja MOTEHIIMjaJIeH HHBECTUTOP TpeOa jacHO na ' JAeGHUHHpPa CBOUTE WHBECTHILIMCKH LICIH, Ja TO
olleHH TPHU(DATIMBUOT CTENEH HAa PH3UK, BPEMEHCKHOT XOPHU30OHT Ha BJIOXKYBAalkE M OUYCKyBaHATa
BUCHHA Ha IPUHOC.

Bo (DOHJIOT MOXE Oa BJIOXKYBaaT AOMallHHU U CTPAHCKH, (1)I/I3I/IT-IKI/I " IpaBHU JIMIa, KOMW CaKaaT na
BJIOKYBAaT JIeJl O] CBOMTE TIAPUYHU CPEJICTBA BO IUBEP3U(HUIIMPAH MPOIYKT, CTPYKTYHPaH NPETEKHO
O]l aKIIUK CO MpU(ATIUB CTEIICH HA PU3HK 32 IIOCTUTHYBAaKkE Ha IIOBUCOK PUHOC.
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9. BPEMETPAEILE HA ®UCKAJIHATA 'OJAUHA
®uckanHata ronuHa Tpae ox 1 Jarmyapu g0 31 JlekemBpu.

10. JATYM HA U3JTABAILE HA TPOCIIEKT

IpocniektoT ¢ monecen Ha aen 17.08.2022 roauna co Ommyka O6p. 02/136/2, a Baxku o JEHOT Ha
nobuBame cornacHocT Ha Ojrykara 3a omoOpyBame Ha IIpocnekror on crpana Ha Komucujara 3a
XapTuu oJ] BpeaHocT Ha Pemybnnka Makenonuja, co Pemmenue 6p. YI11 08-202 ox 05.09.2022 roauna.

Il IOJATOLHA 3A APYHITBOTO 3A YIIPABYBAIE CO OTBOPEHU U 3ATBOPEHU
UHBECTUIIUCKHU ®OH/TOBH (B0 mOHATAMOIIHUOT TeKCT: [PylITBO 32 yipaByBame)

1.Ha3us, cenuiire U MaTH4yeH 0poj Ha /[pymITBOTO 32 ynpaByBame

Henocanor Hasue Ha [lpymTBoTo 3a ympaByBame €: [IpylITBO 3a yIpaByBame€ CO OTBOPEHU H
3arBopern uHBecTurucku ¢oumosn MHOBO CTATYC AJl CKOIUJE (Bo moHaTamoOIleH TEKCT:
JIpy1iTBO 32 yIpaByBame).

Ckparenunot Ha3uB Ha pymTBoTo 3a ynpaByBame riacu: UTHOBO CTATYC A/l Ckomje.

Cemumireto Ha [pymTBoTOo 3a ympaByBame € Ha yin.Opre HukomoB 6p.20/1-3, 1000  Ckomje,
Perryonmka CeBepra Maxkenonuja.

Marunununot 6poj Ha pymTBoTO 3a ynpaByBame € 6255582.

1.2.Iatrym Ha ocHoBamwe Ha JIpylITBOTO 3a ynpaByBame M IpecTaHYBambe HAa MOCTOEHETO,
JAOKOJIKY € OCHOBAHO Ha ONpeJeIeHO BpeMe

HpymTBoTO 32 ynpaByBamke € ocHOBaHO Ha neH 21.08.2007 ronuHa. IpymTBOTO 3a YNpaBYyBamke CE
OCHOBA Ha HEOIIPEJIEJICHO BpEME.

1.3.Bpoj u 1aTym Ha o100peHue 32 OCHOBamH€¢ Ha JIPyIITBOTO 32 yIpaByBame

JpymTBoTo 3a ympaByBame € OCHOBaHO co onmoOpenue o Komucujara 3a xapTUH O BPETHOCT Ha
PenyOnuka Makenonuja, co Pemenune Op. 07-1562/6 ox 08.08.2007 romuna. [lpymrBoTo 3a
ynpaByBambe ¢ 3anumaHo Bo llenTpamamor Perumcrap nHa PemyOmuka Maxkenonuja, TproBckuot
peructap Ha aeH 21.08.2007 roguna.

2. /IpymITBOTO 3a ympaByBame ymnpaByBa co ¢icH OtBopen Mupectuiucku ¢donn Muoso Craryc
Axmmm kxoj e ocHoBaH Ha 21.10.2007 rommua. Hero BpemHocT Ha mMoTOoT Ha DOHIOT Ha NeH
16.08.2022 roguna n3HecyBa 62.987.871,48 nenapu co Opoj Ha COTICTBEHUIN HA IOKYMEHTH 32 yJIEIH
62, co Opoj Ha 1.731.396,8387 ynenu Bo onTek U HETO BpeaHOCT 110 yaei 36,3798 nenapu.

3. Ynenosu Ha Ondop Ha qupexTopu Ha /[pylITBOTO 32 ynpaByBame

HUBesmna UBajnosa UBaHoBa ¢ HeusspiueH wieH, IIpercenarenn Ha Oa0opoT Ha JUPEKTOPU Ha
JpymTBOTO 32 YyhpaByBame, npxkaBjannH Ha P.byrapuja. VBenmuna lBaHoBa e mumioMupan
eKOHOMHCT, Ha YHusep3uretoT CB.Kupun u Meronuj Bo Coduja, Exonomcku dakynrer. Hcro Taka,
e Marwucrap co crnenujanHocT cMeTkoBojcTBO Ha YHCC, Codwuja. CBoeto pabOTHO HMCKYCTBO T'O
3armounyBa Bo 2007 rojuHa Bo Acolgjanyja Ha CHENWjAIM3UPaHUd CMETKOBOJCTBEHH OMpoa, Kako
AnmunuctpatuBeH copabotHuk. Tamy pabotu 3akny4dno co 2012 roaumna. Ox 2012 roguna go 2018
roguHa pabotu Bo AxtuBa Acer Menayment AJ] Coduja Kako pakoOBOAMTEN Ha OJJEN 3a
ycorjaceHocT co peryiaruBa. JleHec paboru Bo AxrtuBa Acer MeHayMeHT kako [lupekTop Ha
CMETKOBOJICTBO. MMa mo3HaBame Off aHIIMCKU U PYCKH ja3WK. 32 MHEBCTULMCKH COBETHHK HMa
VYBepenue uznanex on Komucuja 3a xaptun ox Bpeanoct Ha P. Byrapuja Bo 2018 ronuna. Bo Texor Ha
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CBOETO PadOTHO MCKYCTBO ITOCETYBAaJ rojieM Opoj Ha 0OYKH KaJie IITO I'0 YCOBPIIyBaJia CBOCTO 3HACHE
BO 00Jtacta Ha CBOeTO paboTeme. UneHoT e co MaHaat ox 4 rogwan 3aKkirydHo 10 06.04.2024 ronnHa.
JpymTea Bo Kou OWII WiIeH Ha 0q00p Ha AUPEKTOPH OAHOCHO YIIPABEH M HAA30PEH 0100p OIHOCHO €
COIPYKHUK OJHOCHO aKLMOHEp BO MOCIEAHWUTE IMET TOAMHU ce clieAHuTe: wieH ¢ Ha OpbopoT Ha
mupektopu Ha AktmBa Acer Menapment A/l Codwuja, wien e Ha ogOOpPOT Ha OHUPEKTOPH Ha
HpymtBoTo 3a ympaByBame co mHBecTHIHCKH ¢GoHmoBu MuOBO Cratyc A/l Crkomje. UneHoT Ha
On6opoT Ha IMPEKTOPH He MoceayBa akuy off u3aaBayuu o Penmyonuka CeBepra MakenoHuja.
[IpoTur nuIeTO HeMa M3pEYCHAa HHMKAKBa IPEKpPIIOYHA CaHKIWja 3a0paHa 3a BpIIcke mnpodecuja,
J€JHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKApCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBamETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAE, YIIPABYBAaWkE CO MEH3UCKU (POHIOBU WK Ipyru GUHAH-
CHCKH YCIYTH BO MOCJETHHUTE MeT roguHu. Jlumero He Ouiio ujeH Ha 0100p Ha JUPEKTOPH OJHOCHO
yIpaBeH W HAJA30peH 0100p Ha MpaBHO JIMIE NMPOTHB KOE € TMOBEACHA MpeICTeYajHa, CTeYajHa WIIN
JMKBHUAMOHA [TOCTAIKa BO IOCJIEAHUTE MeT TOAUHHM. JIMIeTo He BPIIM JpYTry aKTUBHOCTH HAJBODP O
pabotemeTo Ha J[pymTBOTO 32 ynpaByBame, 3Ha4ajHU 3a [pymTBOTO 32 yIpaByBambe.

Ouara JdumurpoBa JopaaHoBa, HEW3BpIICH W He3aBuceH wieH Ha On0op Ha JUPEKTOpH Ha
HpymtBoTo 3a ympaByBame, OpkaBjaHWH Ha Pemybnmuka byrapuwja. mummomupan ¢usngap, Ha
Yuusepsuteror Cs.Kmument Oxpuincku Bo Coduja. Hcro Taka, e Marucrap no ¢usmka Ha
Yuusep3utreror CB.Knument Oxpuacku Bo Codwuja. CBoeTo pabOTHO HMCKYCTBO IO 3alo4HyBa
BO 1995 roguna xako momomrHUK Ha M3BpmHMOT aupextop Bo MuBecTrnmcku ¢oun Hosa byrapuja.
Ilotoa pabotn kako 6pokep Bo Xemep OO Codwuja, moroa Bo [apuk Acer MuBectment OO
Coodwuja, u 3mareH neB bpokepu, U kako HHBeCTUIMCKH coBeTHUK. On 2008-2012 roguna pabotu
kako (oux MeHanep Bo Ynruma Kamnran menaument A/l Coduja. MHOTY KpaTko BpeMe o1 6 Mecenn
B0 2012 romuHa paboTH Kako WHBECTUIMCKHN KOHCYNTaHT BO Cenrunen Acetr Menaument AJl Coduja.
Bo EBodunanc padotu kako Opokep u noprdomuo Menanep. Onx Asrycr 2012 roauna e M3BpiieH
JUPEKTOP, WHBECTHIMCKU COBETHHK Ha J[pyIITBOTO 32 yrpaByBambe 3a yIpaByBambe CO HHBECTUIIUCKH
¢dormoBn AxtnBa Acer Menanment AJl Coduja. Ce mma 3700MeHO cO YBepeHHE 3a TOJIO0XKEH
CTpYYEH UCIIHT 32 BpILIEHE Ha paboTH co XapTuu o1 BpeaHoct Bo P.byrapuja-uznanen ox Komucuja 3a
xapTuH oJ BpenHocT Ha P. Byrapuja Bo 1998 romuna. 3a WHEBCTHUIMCKH COBETHHK MMa YBepeHHE
uznaznen on Komucuja 3a xaptuu on BpeaHocT Ha P. byrapuja Bo 2006 roquHa. Bo TekoT Ha cBoeTo
pabOTHO MCKYCTBO HOCETyBaJla rojieM Opoj Ha OOyKH Kaje IITO I'0 YCOBPIIYBaJ CBOETO 3HACHE BO
oOracta Ha cBoeTO padoreme. UieHot e co MaHnaT of 4 roaunu 3akiay4dHo 10 06.04.2024 roguna.
JpymTBa Bo Kou OMJI WwieH Ha 0400p Ha TUPEKTOPH OAHOCHO YNPAaBEH M HAA30PEH 0A0OP OJHOCHO €
COIPY>KHUK OJHOCHO aKLMOHEpP BO IOCIEAHWUTE INET FOAWHHU ce cllieAHuTe: wieH ¢ Ha Opbopor Ha
mupektopn Ha AktuBa Acer Menapment AJ] Coduja, unen e Ha Ond0opoT Ha JUPEKTOPH Ha
JpymTBOTO 32 yIpaByBame 3a yIpaByBame co MHBecTHIHCKU GoHaoBu MuHoBo Craryc AJl Ckomje.
Unenor Ha OpOOpOT Ha AMPEKTOPH HE TOCEdyBa akUuM oj u3naBaun ox PemyOnuka CesepHa
Makenonuja.

[IpoTur nuMIETO HEMa M3pEUYCHAa HHMKAKBa IPEKpIIOYHA CaHKIMja 3a0paHa 3a Bplleke npodecuja,
JIEJHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAmETO,
YIPaBYBaKkETO CO CPEACTBA U MHBECTUPALE, YIIPABYBakE CO MEH3UCKU (POHIOBH WM Ipyru GUHAH-
CHUCKH YCIIYTH BO IOCTICTHUTE MeT roAuHU. JluieTo He OWiIo 4ieH Ha 0J00p Ha JTUPEKTOPH OJJHOCHO
yIpaBeH W HaJ30peH OJI00p Ha MPaBHO JIMIIE MPOTHB KOE € TMOBeJeHa MpeAcTedajHa, CTeYajHa WIn
JMKBUIAIMOHA [TOCTAINKA BO MOCIETHUTE MET rOAUHH. JIMIIeTo HemMa CONICTBEHO YYECTBO BO OCHOBHATA
raBHMHa Ha JIpymTBoTO 3a ympaByBame. JIMIETO He BpIIM JAPYrHM AKTUBHOCTH HaJIBOP O]
paboremeTo Ha JpymTBOTO 32 ynpaByBame, 3Ha4ajHU 3a JIpymTBOTO 32 yIpaByBame.

Jopaan IlBeranoB LlanoB, wnHeusBpimeH wien Ha OnOop Ha gupekTopu Ha JpymTBOTO 32
ynpaByBame, IpxaBjaHnH Ha PemyOmuka Byrapuja. Jopman LlanoB e co BHcOko oOpa3oBaHue,
MarucTap mo ucropuja Ha YHuep3utetoT Bo Coduja Knument Oxpujucku, marmcrap 1o mpaBo Ha
Jyrozanagen Yuusepsurer Bo Codpuja Heodut Puncku, marucrep mo MapkeTuHr u pexiama Ha Hos
Byrapcku Yuausepsurer Bo Coduja. ima nmo3naBame Ha aHITIMCKH ja3HK.
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JpymTBa Bo KoU OMII WieH Ha 0J00p Ha TUPEKTOPH OAHOCHO YNPaBEeH M HAA30pPEH 0A0OP OTHOCHO €
COIOPYKHUK OJHOCHO aKIHMOHEP BO IOCIECIHUTE NET FOJUHU Ce CIeIHHUTE: akuuoHep € BOo MHOBO
Cratyc Al Cxomje co 100% ox ocHOBHaTa IJaBHHHA Ha J[pyIITBOTO 3a yIIpaByBame 3a YIPaBYBabe.
[IpoTur nuIeTO HeMa M3pEYCHAa HHMKAKBa IPEKpPIIOYHA CaHKIMja 3a0paHa 3a Bpllcke mpodecuja,
JI€JHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKApCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBamhETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAE, YIIPABYBAaWkE CO MEH3UCKU (POHIOBU WK Ipyru (UHAH-
CHCKH YCIIYTH BO MOCJETHHUTE MEeT roguHu. Jlumero He OMiio ujeH Ha 0100p Ha JUPEKTOPH OIHOCHO
yIpaBeH M Hal30peH oJ00p Ha MpaBHO JHIE MPOTHB KOE € MOBeACHA MpeAcTedajHa, cTedajHa WIIn
JMKBUAMOHA [TOCTANKA BO MOCIECTHUTE MET FOJUHH.

JluneTo uMa CONCTBEHO y4ecTBO BO OCHOBHATAa IVIaBHMHA Ha JpyIITBOTO 3a ympaByBame. Jlumero He
BpIIM JAPYTH aKTHBHOCTH HaJIBOp Ol paboTemeTo Ha J[pymITBOTO 3a ympaByBame, 3HAa4ajHU 3a
HpymtBoTo 3a yrpaByBame. UneHoT e co MaHaat o 4 roawaun 3akmydHo 10 06.04. 2024 roguna.
Axuuonep e Bo Muoo Craryc AJl Ckomje co 100% ox ocHoBHata riaBHuMHa Ha [lpymTBOoTO 32
yIpaByBam€ 3a yIIpaByBambe.

4.Muna Cre¢panoBcka-3orpacka, u3BpiieH wieH Ha JpymTBOTO 3a yHpaByBame CO OTBOPEHH U
3arBopenn mHBectuiucku GounoBu MHoBO Cratyc AJl Ckomje, co 3aBpmieH IIpaBen ®akynrer Bo
Ckomje, Hacoka (UHAHCHCKO MpaBo. VICTO Taka. € CO TOJOXKEH HMCIUT 3a padoTa cO XapTHH Ol
BpenHocT Bo 2003 romuHa opraHu3upaH on crpaHa Ha Komucujara 3a XapTuu Of BPETHOCT Ha
PerryOnmka Maxkenonuja, m mobueHa mosBoma 3a Opokep Bo 2006 rogmnra. Bo 2005 rommma ce
CTEKHYBa M CO YBEpEHHE 3a IOJIOKEH MpaBocyleH ucnut. ViMeHyBana e 3a M3BpIiueH AMpEeKTOp Ha
HpymTBoTo 3a ympaByBame ojn 2007 romuHa, 3a MOTOa MPH ycoriacyBambe Ha pabOTEHETO Ha
JpymTBoTO 3a ynpaByBame CO HOBHOT 3aKOH 3a MHBECTULMCKU (DOHIOBH € MOBTOPHO MMEHYBaHa 3a
urteH Ha Opbop Ha aupexTopu Ha JlpymrTBoTo 3a ympaByBame co Omryka on CoOpaHue Ha
HpymrBoTo 3a ynpaByBame aAoHeceHa Ha 11.11.2009 roauna, a co Omnyka Ha On0op Ha TUPEKTOpH
Ha [IpymTBoTO 3a ymnpaByBame qoHeceHa Ha 11.11.2009 roguHa e uMeHyBaHa 3a ['J1aBeH M3BpILIEH
JupekTop Ha JlpymTBOTO 3a ympaByBame 3a IITO € foOueHa corjacHocT of Komucuja 3a xaptuum ox
BpeaHoct. Ceymte € Ha MectoTro ['nmaBen M3BpmieH gupekTop Ha JlpymTBOTO 3a yIpaByBame CO
OTBOpEHHM W 3aTBOpeHH nHBecTuicku pounosu Muoso Craryc AJl Ckormje.

Op Jyam 2001 no Asryct 2007 romuHa roawHa e BpaboTeHa Bo MakemoHcka O0ep3za A/l Ckorije Bo
Hupexnujara 3a npaBHU padotn u wieHcTBo. O Anpuin 2007 roarHa e Ha3Ha4YeHa 3a W3BPILICH WIEH
Ha Ondopor Ha jaupekTopu Ha JIpyIITBOTO 3a ympaByBame 10 AeHec. UneHoT e co MaHmaT ox 4
roauHu 3akiny4Ho 10 06.04. 2024 roguna.

Jluero He OMO wWieH Ha og0Op HAa AWPEKTOPU OAHOCHO YNPaBeH M HAaA30peH 0A00p OIHOCHO
COJPY>KHUK /WM aKIIMOHEPH BO OMIIO KOE BpEME BO MOCJIECTHHUTE 5 TOTUHH.

[IpoTur nuMIeTO HEMa M3pEYeHAa HHMKAKBa IPEKpIIOYHA CaHKIWja 3a0paHa 3a Bpileke npodecuja,
JIEJHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAHETO,
YIPaBYBaKETO CO CPEACTBA U MHBECTUPALE, YIIPABYBamE CO MEH3UCKU (POHIOBH WM Ipyru GUHAH-
CHUCKH YCIYTH BO TMOCJETHHUTE MEeT roJuHu. JInmero He Ouiio ujieH Ha 000p Ha JTUPEKTOPH OJHOCHO
yIpaBeH M HaJl30peH o100p Ha MpaBHO JHIE MIPOTHB KOE € MOBEACHA NMpEeAcTedajHa, cTedajHa WiId
JMKBUIAIMOHA [TOCTANKa BO MOCICIHUTE MET TOJUHH.

JluiieTo HEMa COTICTBEHO YYeCTBO BO OCHOBHATA TMIaBHWHA Ha [IpymTBOTO 32 yrpaByBame. JIuieTo He
BpIIU JIDYT'H aKTHBHOCTH HaJIBOp OJi paboremero Ha JIpymTBOTO 3a yNpaByBame, 3HA4ajHU 32
JpymTBOTO 32 yHpaByBame.

MauiuHCKH aKIMOHep BO TMOCJEIHUTE 5 TOAMHU BO KOM ceymiTe € akiuonep: Komeprujanna 6aHka
Al Cxomje u Maknerpon AJ] Ckorje.

S5.bnaroj MwutpoB, u3BpuIeH wieH Ha J[IpylITBOTO 3a YIpaByBame€ CO OTBOPEHHM M 3aTBOPEHU
unBectunucku poumoBun MuoBo Craryc AJ[ Ckomje, &IUIUIOMUpaH EIEKTPOUHXHHED, CO
NOCTIUIUIOMCKH CTyAuu 3a Ou3nuc aamunuctpamja (GCBA), marucrep 3a ousnuc tpeaunr (MBT),
omsnnc TpeHep (CEFE). TlocemyBa mnuieHna 3a pabota co XapTHH OJ] BPEIHOCT W JIMICHIA 32
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WHBECTHUIIMCKN COBETHUK AoOueHun ox Komucujara 3a pabora co XxapTuu off BpeTHOCT Ha PemyOnmka
Makenonnja, co pabOTHO UCKYCTBO O 34 TOIWHML.

Co Omnyka ox Cobpanue Ha pymTBoto goHecena Ha 11.11.2009 roanna e n3dpan 3a 1ieH Bo Oadop
Ha aupekTopu Ha JlpymrtBoTo, a co Oanyka Ha Oxbop Ha nupekTopu Ha JIpymTBOTO TOHECeHa Ha
11.11.2009 rommHa e wMmeHyBaH 3a M3BpmieH ampekTop Ha JlpymTBOTO 3a ympaByBame CO
naBecTunucku GoumoBu Muoso Craryc AJl Cxomje, 3a mTo e goduena cormacHocT of Kommcuja 3a
xaptuu on BpenaHoct. Ceymre e Ha MecToTo M3BpiieH aupekrop Ha J[pymTBOTO 3a ympaByBame.
UneHot e co manaat ox 4 rogunu 3akiydno A0 06.04. 2024 roauna.

[IpotB numeTo HeMa HM3pedeHa HHUKaKBa MPEKPIIOYHA CaHKIWja 3abpaHa 3a BpIIeme mpodecHja,
JIEJHOCT WJIM JOJDKHOCT, BO O0JlacTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOACTBOTO, OCHTYPYBambETO,
YIpaByBamkETO CO CPEACTBA U MHBECTUPALE, YIIPABYyBamke CO MEH3UCKU (POHIOBH WK Ipyru GUHAH-
CHCKH{ YCIYTH BO TOCJIEIHUTE MeT roauHu. Jlumero He 6o wieH Ha og00p Ha AUPEKTOPH OJHOCHO
yIpaBeH W HAJA30peH 0100p Ha MPaBHO JIMIE NMPOTHB KOE € TMOBEACHA MpeACTeYajHa, CTeYajHa WIIN
JMKBUIAIMOHA [TOCTANKA BO MOCICTHUTE MET TOJUHH.

JluiieTo HEMa COTICTBEHO YYeCTBO BO OCHOBHATa IMlaBHUHA Ha [[pymTBOTO 32 ynpaByBame. JluieTro He
BpIIA JPYTH aKTUBHOCTH HAIBOp O paboTemeTo Ha JIpymTBOTO 3a ynpaByBame, 3HA4YajHU 32
JpylTBOTO 32 yIIpaByBame.

ManuHCKH aKIMOHEp BO IMOCIEIHUTE 5 TOMWHU BO CICTHUTE aKIMOHEPCKH npymTBa: AnuHr A/l
Cromje, Ankamonn AJl Ckomje, Ayromakenonuja AJl Ckomje, beton AJl Cxomje, bum Csern
Hukone, Yaubanka AJ] Ckomje , @311 11-tm OxromBpu AJl KymanoBo, EBpoma, ®akom, Pabpuka
Kapnom AJ] Ckomje, @ycrenapko bopen, I'panut A/l Ckomje, I'TII AJl Ckomje, PXX UTII A
Ckorje, OcurypyBame Makenonuja A/l Cxomje, Komeprmjanna banka AJ[ Cxomje,Kacapa buromna,
Maxkommien, AJ] Ckormje, Makenoncka 6ep3a, Mepmepen Kombunat AJl Ilpunen , Monma Csern
Huxone, Merponon Oxpun, Maknerpon A/l Ckonje, Makenoncku tenekom AJl Ckomje, Makenonuja
typuct AJl Ckomje, Illmapkace 6anka, Okta AJ] Ckomje, [lexabecko, [lonosa kyma, [Ipunerncka
nuBapanna AJl Ilpunen, Pane Koruap amapartna texamka, Permmex AJl Ckomje, CtomaHcka OaHka
A]l Butona, llentpanna kooneparuBua 06anka, PUK Cunexc, Cxoeun AJl Ckomje, Ckoricka muBapa,
Ckoricku nazap(npuopuretnu), Cromancka Oanka AJ] Ckomje Makctun AJ] Ckomje(oHUYHH U
npuopuretHu), Makctuin, PXK Texamuka konTpona, Terekc AJl Teroo, HJIb 6ankae, TTK banka Al
Ckomje, Ycje All Cxomje, PXK Yenyru A/l Cxomje, 3K Ilenaronuka, )Kuto nonor n Tormmdukanyja.

Unenosure Ha OA00pPOT Ha AUPEKTOPU CE UMEHYBAaT CO MaHAat o 4eThpH (4) ronunu. Enen wieH Ha
Opnb6opot Ha nupektopu nocenysa 100 % comcTBeHO ydecTBO BO OCHOBHATA IJIaBHMHA Ha JlpymTBOTO
3a yIIpaByBam€ U BO IVlacaukaTa CTpyKTypa Ha JIpylITBOTO 3a ylpaByBameE.

4. OcHOBHA IVIABHUHA M aKIHOHEPH KOUM MMAaT KBaJIM(PUKYBaHO y4yecTBO BO JIpymrTBoTo 3a
ynpaByBame
Bucunata Ha ocHOBHara riaBHMHA Ha JlpymTBOTO 3a ympaByBame H3HecyBa 217.654 Eppa, BO
JeHapcKa NPOTUBBPEOHOCT cropex cperneH Kypc Ha Haponna Oanka Ha PenyOnmuka Cesepha
Makenonuja.

dupma U CeauIITe Ha W3Hoc u 6poj Ha aKIUUTE BO  yYECTBO BO BKYITHHOT Opoj Ha
aKIUOHEPUTE JIpymTBOTO 3a yIpaByBame  aKIMU CO MPaBO HA TJ1ac BO

HpymtBoTo 3a ynpaBysame (%)
EJ] CH EM KOHCVIT 217654 100%

EOOJ CO®UJA, aapeca Ha
yi.H.B. T'oroxn 6p.5, xar 1, cTan
I, 1000 Codwuja, ommruHa
Cronuuna, peon Cpezernt
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5. Ha3uB, ceaniure U MaTu4yeH Opoj, 1aTyM Ha ocHOBam-€ U Heros ynuc Bo LlenTpanen Perucrap,
ume Ha [Ipercenares Ha Oa6op HA AMPEKTOPH
Hewma /IpymTBa xou aeiryBaaT Kako coBeTHUIM Ha DOHAOT.

6. ButHu oapendu ox Joroeopot co Jeno3urapHa 6aHka

IIpu m3BpmIyBameTo Ha cBoUTe 0OBPCKH Jlemo3uTapHaTta OaHKa JiejCTBYBa HE3aBUCHO M HCKITydYHBO BO
MHTEpEeC Ha COIICTBEHUIMTE HA yJeNI BO (JOHAOBHUTE CO KOU yIpaByBa JIpyIITBOTO 3a ynpaByBame.
Jeno3utaprara 0aHKa, MOKpaj YyBameTO Ha WMOTOT Ha (MOHIOT, TW BPIIM W CIETHUTE paboTH
YTBpAEHH CO 3aKOHOT:

e UYypawe Ha UMOTOT Ha DOHIIOT;

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

e [IpoBepka nanu mpecMeTKaTa Ha HETO BpEAHOCTa Ha yaenuTe Bo DOHIOT, € BO COrJIacHOCT €O
3aKOHOT, MOJ3aKOHCKUTE MPOMHCH 1 BO coracHOCT co [Ipocniektute n Cratytor Ha QOHAOT;

e Hammata Ha CHTe MPUXOAM W JIPYTH MpaBa KOW JOCTacyBaaT BO KopucT Ha DoHIOT, a Kou
MPOM3JIETyBaaT O]l HETOBHOT HMOT;

e OcurypyBa JeKa TPaHCAKIUUTE CO XapTHHUTE OJ BPEIHOCT Ke OMJAaT HAMHUPEHHU, OJHOCHO
JOCTacaHUTe MapU4HU To0apyBama Ke OWjaT HallaTeHH BO 3aKOHCKUTE HMJIM JIOTOBOPEHHTE
POKOBH;

e l3BectyBame Ha [IpymTBOTO 32 yIpaByBame 32 aKTHBHOCTHTE KOW CE€ OJTHECYBAaaT HA UMOTOT
Ha QOHAOT ¥ U3BPIIYBak-E HA HETOBUTE HAJIO3H;

e lzBpmryBame Ha Hamo3uTe of JpymTBOTO 3a ympaByBame BO BPCKAa CO TPAHCAKIMHTE CO
XapTUUTE OJ BPEIHOCT W JIPYTHOT MMOT KOj TO COYHMHYBaaT MOpTQoiujaTa Ha OTBOPEHHUOT
WHBECTUIIMCKA (POHI, TOJ YCJIOB Ja HE € BO CHPOTUBHOCT CO 3aKOHOT, CO IPOIHCHUTE
nmonecenu o KomucujaTa 3a xaptuu of BpeaHocT, co [Ipocnexktute u CratytoT Ha ®OHAOT;

e OcurypyBa pneka mnpuxonure Ha DOHIOT ce KOPUCTAT BO COTIACHOCT CO 3aKOHOT,
[Ipocnextute u CtaTyToT Ha @OHIOT U TPOLIOUUTE KOU ' Iiaka GOHAOT ce BO COTJIAaCHOCT
co oapenduTe oa 3akoHOT U co ycnosure ox [Ipocnexture u Ctarytor Ha POHIIOT;

e Boau eBujeHuuja Ha paboTemETO INTO IO BpIIM Kako JlemosutapHa OaHKa M peloBHO ja
ycorjacyBa co eBUIeHIMjaTa Ha J[pyIITBOTO 3a yIpaByBame;

e llpujaByBame Ha cexoe KpIIEHke Ha onpenouTe off 3akoHOT kaj Kommcujata 3a xapTuu on
BPEIHOCT;

e OBO3MOXYyBam€ Ha MPHUCTAI JO MOJATOIMTE M CMETKHUTE TOBp3aHU cO DOHAOT U HETOBHUOT
UMOT, Ha PpEBU30OpPHUTE M Ha Jpyrurte nuna (BkiyuutedHo u Kowmwucujata 3a XapTuu of
BPEIHOCT) OBJIACTEHH Ja BPIIAT YBUJ U

e Jlpyru paboTH KOW ce TpeaBUACHU CO JIeMmO3UTapHHUOT IIOTOBOP, 3aKOHCKHUTE TPOIHCU U
[IpaBunara 3a BpIeme Ha padOTH HA JeTo3uTapHa OaHKa 32 OTBOPEH MHBECTHUIIMCKH (QOH/I.

Bo ciyuaj kora @oHI0T MMa cpelicTBa HAABOP O TepuTopujara Ha PenyOnuka CeBepHa Makenonuja,
Jeno3urapHara Oanka u30upa U CyO-Ieno3uTapHa OaHKa 3a 4yBame Ha THE CPEJICTBA, Koja ¢ OaHka
WY CTIeNWjalii3upana JeTo3uTapHa MHCTHTYIMja Koja MMa JI03BoJIa 3a paboTa M3/a/ieHa O/ Ha UIeKeH
opran BO 3eMja HajBop oj PemyOmmka CeBepHa MakejoHHja, ¥ € OBJAaCTeHa 3a TaKBa JICJHOCT
COTJIACHO CO 3aKOHUTE Ha JpyKaBara KaJie IITO Ke ce BPIIU YyBame Ha cpejicTBara Ha DoHJIOT.
Jleno3uTtapHaTta OaHKa BO CBOE MME, a 32 CMETKa Ha COIICTBCHHUIIUTE Ha yJICIH, TH OCTBAPYBa HUBHHTE
nobapyBama cnpema J[pymrBoro 3a ynpaByBame. Toa He TO HCKIIydyBa MPAaBOTO Ha COICTBEHUIIUTE
Ha yJIeNl CaMH Jia TM OCTBapyBaaT CBOMTE MO0apyBama.

Jeno3urapHata OaHka € OArOBOpHA mpen JpyIITBOTO 3a ynpaByBame W ITIpPE] COICTBEHHUIIMTE HA
ynenu Bo PoHIOT 3a mTeTara HacTaHaTa OJ HEBPLICHC HIM HENPABHJIHO BpLICHE Ha paboTHTe
YTBPJEHH CO 3aKOHOT H BO IOTOBOPOT momery JlpymTBoTo 3a ynpaByBame U [leno3urapaara 6aHka.
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Jeno3urapHara 0aHka € MOJHKHA PabOTHUTE 3a KOW € OBJIACTEHA BP3 OCHOBA Ha JIOTOBOPOT MOMEryY
HpymtBoTo 3a ympaByBamke W JlemoswrapHara OaHka, Ja TH BpIIM CO BHUMaHHE Ha Jo0ap
CTOTIAHCTBEHHK.

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

JpymTBoTO 3a ynpaByBame MMa J03Bosa 3a paborewme ox Komuucjara 3a xapTuum o BpPEeOHOCT Aa
BpIIY pabOTH Ha MHBECTUIMCKO COBETYBAIE MPHU BIOXKYBamhE BO XapTHU Ol BPETHOCT BO COTIACHOCT
CO 3aKOH.

JpywmTBoTO 32 yIpaByBame € AOJDKHO YIpaByBameTo co DOHAOT Ja ro BpIIM CO BHUMAaHHUE Ha 100ap
CTONAHCTBEHMUK, Ja C€ NPUAP)KYBa HA HadyejJaTa Ha COBECHOCT U YECHOCT, HABPEMEHO U LIEJIOCHO Aa T'
WCIIOJIHYBa CHTE MpaBa U OOBPCKH MpenBuaeHu co 3akoHOT, [Ipocnekrot u Cratytor Ha POHAOT.
JpywmTBoTO 32 yIpaByBame NIpU U3BPLIyBambe HA PabOTEHETO Ke ce MPUAPXKYBa HAa CUTE 3aKOHCKH
OrpaHUYyBama, 3a0paHeTH JejCTBA U CyIUp Ha MHTEPECH, a CE CO LeJl OCTBapyBamke HA HHTEPECUTE Ha
COIICTBEHUIUTE Ha yaenu Bo PoHJOT.

JpyIITBOTO 3a yIpaByBame € OATOBOPHO 3a BpLICHE HA JIEjHOCTA Ha ymnpaByBame co DOHAOT BO
COTJIACHOCT CO 3aKOHCKHTE M NoJ3akoHckuTe mpomucd, Cratyror u IIpocnektor Ha DOHIOT.
JpylmTBOTO 3a ympaByBame OAroBapa 3a IIT€TaTa IPUYMHETAa HA COICTBEHULUTE HAa YIEIU BO
@oHJ0T 3a JenyBambe CIPOTHBHO Ha ofpenduTe o 3aKOHOT, MOJ3aKOHCKUTE mponucH, CTaTyToT U
IIpocnekToT Ha POJHOT.

JpywmTBoTO 32 ynpaByBame OAroBapa 3a MpaBHUTE PadOTH CKIYyYEHHM BO CBOE MME M 3a CMETKa Ha
COIICTBCHUIIMTE HA yIC€JIN BO q)OHI[OT, CO LCIIOKYITHUOT CBOj HUMOT.

JpymTBOTO 32 yIpaByBame 3alI04HAJIO CO yrpaByBame co @onaot Ha aeH 21.11.2007 ronuna.

8. Jlucra na gaunara co kom JIpymTBOTO 3a ynpaByBame HMAa CKJIYYE€HO [0rOBOp 3a
NnpeHecyBambe AKTHBHOCTH

JpymTBo 3a cMETKOBOACTBEHU yciayru u puHaHCUCKH KoHcanTHHT MHBecTtko JJOOEJI Ckomje, co
EMBC 6118011, natym Ha ocHOBambe Ha 05.06.2006 roauna u ynuc Bo LIP co ceaumre Ha yi. Jypyj
Iarapun 60p.16/1-3, 1000 Ckomje, mpercraByBaHo on ymnpasurenoT Cy3ana Kysmanocka. buaejkn
cranyBa 300p 3a JIOOEJI nema opran Ha ynpaByBame. HaBeaeHOTO HpaBHO JIMIIE € OBJIACTEHO Ja
M3BPILIYBa aJIMUHUCTPATUBHU Pa0OTH KOM C€ OJHECYBAaT Ha BOACH-EC HA JICJTIOBHH KHUTHU U CMETKH U
W3rOTBYBamhe¢ Ha (DMHAHCHCKHU HM3BEIITad 32 CMETKa Ha J[pyHITBOTO 3a ynpaByBame, a Ha OCHOBA Ha
nmobueHa cormacHocT o Komwucwja Ha xXaptmm op BpemHoct co Pemenme YII 1 Opoj 07-2 on
07.12.2009 roauna.

9.MecTo 3a MOKEeH YBH BO ONIITHTE aKTH Ha J/[pymITBOTO 32 ynpaByBame

VBug Bo ommuTHTe akTH Ha JlpymTBOTO 3a ympaByBame (CTaryToT W JPYTHTE OININTH aKTH Ha
JpymTBOTO 32 ynpaByBame) MOXE Jia Ce M3BPIIM BO JISJIOBHUTE NpocTopun Ha yi.Opre Hukonos
0p.20/1-3, 1000 Cxorje 1 Ha HHTEpHET CTpaHaTa Ha J[pyImTBOTO 3a yIpaByBame.

111 MOJATOLM 3A JENTO3UTAPHATA BAHKA

Henosurapua 6anka vHa ®ounor ¢ HJIb banka AJl Ckomje, co cequmte Ha yia. Majka Tepesa Op. 1,
1000 Ckomje. M360opot Ha HJIb Banka A/l Ckomje 3a Jlenmo3urapHa 0anka Ha POHIOT € 0100peH co
Pemenne on Komucujara 3a xaptun o Bpeanoct opoj YIT 07-1562/6 ox 08.08.2007 roauna.

bankata e peructpupana Bo l[lenTpamnuor perucrap Ha PenyOmuka CeBepHa MakenoHuja Mo
nmaHoueH 0poj 4030993191133, EMBC 4664531 co cemuiire Ha TeputopHujaTa Ha PenyOnuka CeBepHa
MakezoHuja 1 UMa 100reHo cortacHocT ox Hapoanata banka Ha PerryOinka MakeoHuja 3a BpLIeHe
Ha aKTUBHOCTA 4yBap Ha uMoT: Pemenue Op. 1849 ox 11.03.2008 roauna.

bankaTta peoBHO I'M axypupa MOAaTONUTE JajeHH BO oBaa riapa. [lomarornure Kou rm codmpa 3a
CONCTBEHMIMTE Ha yaeiu 32 DOHIOT 3a KOM ja M3BpIIyBa aKTUBHOCTA OaHKa 4yBap HA UMOT UM C€
JOCTAITHU Ha CONCTBEHUIINTE Ha YACIH.
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HJIb banka AJ] Ckomje nejHocta Ha [lemozuTapHa OaHKa ja M3BpIIYBa CaMOCTOJHO BO PaMKUTE Ha
JlenoBeH cekTop 3a (PMHAHCHCKH Ma3apy M CPEACTBAa M HEMa CKIIYYEHO JOTOBOp 3a MpeHeCyBame Ha
aKTHBHOCTH Ha TPETO JINIIE.

UzjaBa: Cute axxypupaHH MOJATOLM OJ OBaa IJaBa, ke MM OHMIAT JaJeHH HA YBUJ OJl CTpaHa Ha
bankara Ha Oapame Ha CHTE HHBECTUTOPH BO yenn BO DOHIOT.

JbyOuna JanueBcka JluMuTpOBCKa

Hupextop Ha CexTop

Kpucryjan [1aBnoscku

ITomomramk aupekTop Ha CeKTOp

IV MNOJATOLM 3A JIMIHATA WITO CE OJTOBOPHU 3A WM3JABAILE HA
MPOCHEKTOT

1.U3JABA HA JIMHATA OATI'OBOPHH 3A U3JABAIBE HA ITPOCIIEKTOT

»/3jaByBamMe Jeka, cropell HallUTe yBEpyBamkba M BO COIJIACHOT CO HAIUTE CO3HaHHWja H
HOATOIMTE CO KOM pacroyarame, NoIaTOIUTe HaBeIeH! BO [IpOCTIEKTOT ce BEpOIOCTOjHH, MOTIIOIHH
U TOYHU M Jeka BO [IpocnekToT ce HaBeJACHM CHTE MOTPeOHHM WMHGOpPMAIMK BP3 OCHOBA Ha KOHU
BJIOKYBauuTe MOXar Ja AoOujaT mpaBWIIHA MPETCTaBa 3a OTBOPEHHOT (OHI W BP3 OCHOBA Ha KOU
MOJKaT J1a JIOHecaT MpaBHIHA OJUTyKa 32 BIOJKYBAbE WM HE, BO yIIEJIM Ha OTBOPEHUOT HHBECTUIINCKH
¢doHI, a ocoOeHO Ja mo0ujaT MpeTcTaBa 3a PU3HIIUTE KOW C€ TIOBP3aHU CO WHBECTHIMCKHOT (POHI H
HETrOBOTO NOPT(OIIHO. ,,

-Benmna BanoBa, HensBpiteH wieH u [Ipercenaren ava Oadop Ha TUPEKTOPH;
-Oura JopaHoBa, HEU3BPIIEH U He3aBHUCceH wieH Bo On0op Ha TUPEKTOpH;
-Jopnan LlaHoB, Heu3BpieH wieH Bo O100p Ha AUPEKTOPH;

-Mua CredanoBcka -3orpadcka, U3BpIIeH 4ieH, [ TaBeH U3BpIIeH TUPEKTOP
-bnaroj MuTtpos, u3BpIIeH 4ieH, M3BpiieH AupekTop

2.JIMIJA 3A KOHTAKT BO APYHITBOTO 3A YIIPABYBAIBE
Mua CredanoBcka -3orpadceka- ['naBen U3spiuen aupexrop (tem:+389 2 3298 674)
brnaroj Murpos —13Bpiien nupektop ( Tem:+389 2 3215 923; daxc:+389 2 3298 675).

OJBOP HA JTUPEKTOPHU
Hewnsspiuen wien, [Ipetcenaren
NBenuna UBaHoBa
Hewusspiuen wiexn

Jopaan IlanoB

He3saBucen unen

Oura Jopaanosa

I'maBen WM3BpieH nupextop
Mua CredanoBcka-3orpadcka
M3Bp1eH qupexTop

Bbaaroj Mutpos
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IPUJIOTI BP.1
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OBPA3EL] 1

MN3BEHITAJ 3A CTPYKTYPATA HA BJIOKYBAIATA HA ®OHAOT HA JIEH 16.08.2022
HNHOBO CTATYC AKIIMH
N/ na ®onpot: 9130000000195

Y4eCTBO | y4eCTBO
BO BO
COTICTBE | HMOTOT
HOCTa HA
BPEIHOCT HA | BPEAHOCT | HA dhongor
Ha0aBHA leHA | BKYNHO AATYMOT HAa | MO u3nasa | (%)
Io3unuja 0poj Ha aku U 10 aKuuja Ha0ABHA lleHA | U3BEIITAjOT | aKUHUja 40T (%)
AKIIAU
OONYHHU AaKIUH
Cronancka banka butona 285 2.055,0000 585.675,0000 769.500,00 | 2.700,00 | 0,0729 1,2201
Komeprjanna AJ] Cromje 240 4.047,0000 971.280,0000 | 2.855.409,60 | 11.897,54 | 0,0105 4,5274
Cronancka banka Ckorje 2.341 161,6700 378.469,4700 | 3.392.109,00 | 1.449,00 | 0,0134 5,3783
TTK AJ] Ckomje 1.395 1.076,4430 | 1.501.637,9850 | 1.953.000,00 | 1.400,00 | 0,1537 3,0966
Vuu banka AJl Ckorje 141 2.976,6241 419.704,0000 394.800,00 | 2.800,00 | 0,0258 0,6260
Maknerpon 38 18.933,8169 719.485,0422 | 2.720.819,00 | 71.600,50 | 0,0338 4,3140
Ayromakenonuja AJl 158 1.504,0000 237.632,0000 395.000,00 | 2.500,00 | 0,1914 0,6263
CKOIICKH 1a3ap 72 5.249,0000 377.928,0000 504.000,00 | 7.000,00 | 0,1015 0,7991
I'panur 868 478,0000 414.904,0000 | 1.165.741,36 | 1.343,02 | 0,0283 1,8483
AJTUHT AJT Cxomje 1.102 285,1800 314.268,3600 898.130,00 815,00 | 0,2852 1,4240
YCIJE AJl Cxomje 10 13.924,2004 139.242,0040 282.010,00 | 28.201,00 | 0,0018 0,4471
beron AJl Cxomje 94 5.869,5500 551.737,7000 329.000,00 | 3.500,00 | 0,1723 0,5216
Pane Konuap 802 1.859,2740 | 1.491.137,7480 | 1.684.200,00 | 2.100,00 | 0,3889 2,6704
Ankanouns 155 4.128,2300 639.875,6500 | 2.635.000,00 | 17.000,00 | 0,0108 4,1779
3K Ilenaronuja butona 45 2.220,0000 99.900,0000 158.625,00 | 3.525,00 | 0,0222 0,2515
®dabpuka 3a KBaceI| U aJTKOXO0J 16 7.736,5000 123.784,0000 192.000,00 | 12.000,00 0,1280 0,3044
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AJl butona

AprnenopMurtran (XPM) Al
Ckorije - TOATOPOYHO

CYCIICHIMPAHO 0J1 KOTalluja 190 83,0000 15.770,0000 1.900,00 10,00 | 0,0016 0,0030
Maxkctun Al Cxomje 1.200 108,5800 130.296,0000 156.000,00 130,00 | 0,0082 0,2473
Tetexc AJl TeroBo 467 390,0000 182.130,0000 994.710,00 | 2.130,00 | 0,1128 1,5771
Xotenu Metpomnonn AJl Oxpun 1.192 199,6500 237.982,8000 367.136,00 308,00 | 0,1152 0,5821
PXX TexHn4ka KOHTpOIA 867 401,9497 348.490,3899 390.150,00 450,00 | 0,4120 0,6186
PXK Yeayru A/l Cxomje 7.855 170,0700 | 1.335.899,8500 400.605,00 51,00 | 0,4998 0,6352
Maxkenoncku Tenexom A/l

Ckorje 2.000 349,7730 699.546,0000 740.000,00 370,00 | 0,0021 1,1733
Peruiexk AJ] Cxkomje 2 99.438,5000 198.877,0000 180.000,00 | 90.000,00 | 0,0077 0,2854
I[IpHopUTETHN AaKIINHA

AKIHH Ha 3aTBOPEHH

WHBECTHIUCKH (DOHJIOBU

BkynHo aknuu o 10MalIHU

u3aaBaYu 12115653,00 | 23559844,96 37,3550
OOWYHH aKIuA

Naftena industrija Srbija ad Novi

Sad 1000 331,7796 331779,6000 324.948,20 | 324,9482 0,0006 0,5152
Crnogorski Telekom AD

Podgorica 1700 154,9831 263471,2700 140.085,61 82,4033 | 0,0036 0,2221
Jugopetrol ad Kotor Crna gora 500 462,4859 231242,9500 338.222,50 676,445 | 0,0107 0,5363

IIpuopuTeTHU aKuuu
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AKUMM Ha 3aTBOPEHU
WHBECTHIUCKH (DOHIOBU

BxynHo akuu# 07 CTPAHCKH

W31aBaYH 826493,8200 803256,31 1,2753
y4ecTBO
y4ecTBO BO | BO
CONCTBEHOCT | HMOTOT
Bpennocr Ha a Ha Ha
HOMMHAJIHA AaTYMOT Ha u31aBavyor | GOHIOT
IMo3unmja BPEIHOCT Ha0aBHA IleHA | M3BEIITAjoT (%) (%)
OBBP3HUIIHN

JpxaBHU 0OBp3HUIH

OO6Bp3HUIIN HA JIOKATHATA
camoyIpaBa

OOBpP3HUIIN OJT TPTOBCKHU
JIPYIITBa

BxkynHo o0Bp3HunM o PM n
JOMAILUHH M31aBaYHU

JpxaBHU 0OBp3HUIH
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OOBp3HUIIM HA JIOKATHATA
camoyIpaBa

OOBP3HMIIM OJT TPTOBCKHU
JPYIITBA

GPS Contorl 1337896,4200 1368247,0000 1.340.528,75 0,7750 2,1255
Syntetika AD Sofia(OSYA) 1068418,2700 1167006,0000 1.069.131,61 1,2200 1,6951
Bulgarplod(BULA) 1929546,8700 1927369,0000 1.942.499,84 2,0333 3,0799
Star com holding(S28H) 1915435,8844 1919542,0000 1.918.878,52 0,2033 3,0425
Hypokredit JSC/9RTD 2306088,1400 2307472,0000 1.501.436,33 1,0000 2,3806
TEC Bobov Dol(TC8A) 1750119,5200 1749567,0000 1.752.962,26 1,5714 2,7794
Avto Union Group LTD

(Asterion 8AVA) 942166,5430 978814,0000 944.301,64 0,4133 1,4972
Holding VVarna AD 556470,3600 540752,0000 560.666,54 0,2917 0,8890
IT Soft EAD Sofia 1620138,4000 1639260,0000 1.622.844,69 0,7286 2,5731
Delta Credit SPV-Sofia 2871832,7903 3006040,0000 2.876.654,57 3,1333 4,5610
Euroleaze Group Ad Sofia 3044640,8100 3021759,0000 2.990.628,80 1,5833 4,7417
Eurohold Bulgaria AD Sofia 3030963,0300 3063305,0000 3.035.255,89 0,1633 4,8125
BGI Group AD Sofia 6170239,3500 6242628,0000 5.782.457,64 4,9218 9,1683
Toplofikatsia Vratsha EAD 6043012,1800 6126962,0000 6.053.542,38 6,3434 9,5981
BxynHo 00Bp3HULIN 0

CTPAHCKH U31aBa4YH 34586968,5677 35058723,00 33391789,47 52,9439
Ilo3nnmja HOMHUHAJIHA Ha0aBHa neHa | BpegnocT Ha Y4€CTBO BO | Y4eCTBO
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BPEAHOCT AATYMOT Ha CONICTBEHOCT | BO
H3BEIITAjoT a Ha HMOTOT
U31aBa4Y0T Ha
(%) dongor
(%)

OCTAHATU XAPTUH O]
BPEJHOCT

Hp>xaBHU 3anucu

brarajamaku 3amucu

Y ienu Bo OTBOpEHU
MHBECTULIMCKU (POHIOBU

[pyru HeHaBeIeHU XapTUH O
BpPEQHOCT

Bkynno ocranatu XB ox
JOMAIIHM M31aBaYH

Hp>xaBHu 3anucu

bnarajanuku 3anucu

VY enu Bo OTBOPEHH
MHBECTUIMCKN (HOHIOBU

Jpyru HeHaBeieHH XapTUH OJ1
BpPEIHOCT

Bxynno ocranatu XB ox
CTPAHCKH U31ABAaYHU
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Io3nnmja

Ha0aBHA IIeHA

BPEIHOCT Ha
AATYMOT Ha
H3BEIITAjOT

Y4€CcTBO BO
HMOTOT HA
douaot (%)

IIVIACMAHMU M JENIO3UTHU

KpaTkopounu aeno3utu

Honropounu neno3utu

OcraHaTH mIacMaHu

BKyl'lHO IJIAaCMAaHH " JCIMO3UTH

NMO3UTHBHA
BPEAHOCT Ha
AATYMOT Ha

HeraTuBHa
BPEAHOCT Ha
AATYMOT Ha

IHo3unuja Ha0aBHA lleHa HM3BEITAjOT HM3BEITAjOT
JEPUBATUBHU
HUHCTPYMEHTH
Y4ecTBO
y4ecTBO BO | BO
HMOTOT Ha 00BpCKH
dougor (%) | Te (%)

BxkynHo nepuBaTtuBHH
HHCTPYMEHTH
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Bpennoct Ha

KoJIaTepas HOMHWHAJIHA AATyMOT Ha

Mo3uuuja ISIN BPETHOCT U3BENITAjOT

PEIIO JOT'OBOPHU

(AKTHUBA)

BPEIHOCT

y4ecTBO BO | Ha
HMOTOT Ha | KoJlaTepa
doungor (%) | aor

BkynHo gjepuBaTUBHU
HHCTPYMEHTH
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OBPA3EL] 2

CTPYKTYPA HA BJIOXKYBAIATA HA ®OHJIOT MO
BUJIOBU UMOT HA JIEH 16.08.2022

HNHOBO CTATYC AKIIMHU
N na ®@ougor: POUD0331102007UHCTAK 6255582

Io3unuja BPEIHOCT HA JATYMOT HAa U3BEIITAjOT | Y4eCTBO BO MMOTOT HA ¢oHa0T (%)
Axknmn 24.296.492,70 38,54
OOBp3HUIIN 33.515.363,27 53,17
OCTaHATH XapTHH O] BPEJTHOCT

TUTACAMHU U JICTIO3UTH

OCTaHATH CPEACTBA 1.546.007,30 2,45
NIapH ¥ MApUYHH €KBHBAJICHTU 3.680.904,45 5,84
BkynHo cpencTBa 63.038.767,72 100,00

ACPUBATUBHU MHCTPYMCHTU

perio JI0T0BOpH
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