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Bp3 ocHOBa Ha ompenduTe on 3akoHOT 3a mHBecTUITMCKH (GoHmoBHu (Ci. BecHuk Ha PM 6p.12/2009,
op. 67/2010, op. 24/2011, op. 188/2013, Op. 145/2015, 6p. 23/2016, u Cn. Becank Ha PCM Op.
31/2020, 6p.150/2021 n 288/2021), unen 52 ox CtaTyToT Ha J{pyIITBOTO 3a ypaByBame CO OTBOPEHU
u 3aTtBopeHu wuHBecTUluckd ¢ormoBu MuoBO Craryc AJ] Ckomje (BO MOHaTaMOIIEH TEKCT:
JpymTBOTO 32 yrpaByBame), On0oopoT Ha qupekTopu Ha JIpymTBoTO 3a ynpaByBame Ha 22.05.2025
TOJIMHA, TO JIOHECE CIECTHHOT:

NPOCHOEKT
Ha OTBopen unBectunucku poua MHOBO CTATYC COJIAP

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

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

Ckparen HazuB Ha @onjor riaacu: THOBO CTATYC COJIAP o.¢.

1.2.Bun/Tun na ®@ona: GoHIOT ce opraHu3upa Kako OTBOPEH MHBECTUIIUCKU (POH KOj MpeTcTaByBa
nocebeH UMOT 0e3 CBOjCTBO Ha MPABHO JIMLIE, YUU COIICTBEHHULIM Ha YAEIH UMaat IIPaBo Ha Cpa3MEpeH
Jen of noOuBKaTa Ha OHAOT U BO CEKOE BpeMe MMaaT MpaBo Ja nodapaar ucIIiaTta Ha yIENUTe CO
IITO WCTaITyBaat o1 (POHIIOT.

1.3.Unentudpurkanucku O6poj Ha Domgor: Donmor ke Owmae 3anmmadH Bo Perumcrapor Ha
uHBecTUIIMCKH (QoHmoBM Ha PenyOnmuka Ceepna Makenonuja, Bo Komucujara 3a XapTuum on
BpenHocT Ha PenyOnnka CeBepHa Makenonuja, o uneHrudukamnucku 6poj: 9130000000241.
14.Jlatym Ha opraHu3upame H Opoj Ha pelleHue 3a gaBame omo0OpeHue.  OTBOPEHHOT
unsectunucku poug MHOBO CTATYC COJIAP e opranusupan Ha 07.12.2022 roauna, a ogo0peH
on Komucwujara 3a xaptum o1 BpenHoct, co Pemrenue YII 6p.08-7/8 ox 23.12.2022 roauHa.

1.5 Bpeme Ha nocToeme Ha HHBECTHLUCKUOT )OH/: HEOTIPEIEICHO

1.6 Mecro kage Moxe na ce nodoue npumepok oa Ilpocmexkror, Craryror u KiayuyHure

uHpOpMANMM 32 HWHBECTUTOPUTE Ha (OHAOT KaKO W JAONOJHTeJHHM WHGoOpMAUUM U
NOJIYrOAUIIHM M PeBHIMPAHU ToAMINHU u3BewTau: yn.Bacun Mibocku 6p8/1-3, 1000 Ckomje,
Peny6muka Cepepra Makeaonuja win Ha BeO cTpaHata WWW.innovostatus.com.mk

1.7 3akoHcka pamka 3a padotreme Ha @ougot: (Cin. BecHuk Ha PM 6p.12/2009, 6p. 67/2010, op.
24/2011, 6p.188/2013, 6p. 145/2015, 6p. 23/2016, u Cn. Becauk Ha PCM 06p. 31/2020 u 6p. 150/2021
1 288/2021) u cuTe MOA3aKOHCKHM aKTH KOW MPOU3JIEryBaaT 0,1 3aKOHOT 32 HHBECTHIINCKH (POHIOBH.

1.8. /laHounM npaBa U 00BPCKH HA HHBECTUTOPHTE M MHBeCTUIUCKUOT (poHx: CornacHo 3aKOHOT,
®DOHIOT HEMa CBOjCTBO Ha MPABHO JIUIIE U COTJIACHO AaHOYHHTE 3aKoHM Ha PCM HCTHOT He € JaHoueH
00Bp3HUK. JJoOuBKaTa Koja ja octBapyBa DoHIOT ce MaHH(ECTUPa IPEKy pacT Ha IIeHaTa Ha YeJIOT,
OJTHOCHO HcTaTa ce pewHBecTHpa.CONCTBEHULUTE Ha YAENM MOIJICKAT Ha IUIaKamkbe KalmuTalHa
JOOMBKA cOriiacHo 3aKoH Ha JAaHOK Ha jimdeH aoxon (Ci. Becank Ha PCM 0p.241/2018, 6p. 275/2019,
Op. 290/2020, u 6p. 85/2021) npu npogaxkda Ha cuTe WK Ha Aen o yaenute o1 Pounor. OcHOBHIA
Ha JIAaHOKOT Ha JOXOJ OJ KamnuTajiHa JOoOWBKA MPEeTCTaByBa pa3jiMKara MmoMery MpojakHaTa IeHa Ha
yaenuTe W HHUBHaTa KymoBHa (HabaBHa) 1eHa. CoriacHo 3aKOHOT Ha J@HOK HAa JUYECH JOXO,
oOBpckaTa 3a IUIakamke MaHOK Ha KamuTaiHa IOOMBKAa Ce€ NMpPHMEHYBa Ha KAIUTAIHUA JOOWUBKU
octBapern mocie 01 Jamyapm 2023 rommna. Ha m0XomOT OCTBapeH OJ KalWTalHAa JOOWBKa ce
IpecMeTyBa aKOHTAallMja Ha JaHOK Ha JIOXOJ M MCTHOT Ce HaIjlaTyBa Mo OJ0MBKa O] CEKOj AOXOJ 10
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MOJIHECEHA EJIEKTOHCKA MpecMeTKa o1 J[pymTBOTO 3a yrpaByBame. JIPyIITBOTO 3a YIpaByBambe 'O
NpecMeTyBa, 3aJpXKyBa W IJIaka JaHOKOT TPHU CeKoja MCIUIaTa o OTKyN Ha ynuenu. [Ipu octBapeHa
KalWTaJlHa 3ary0a, CONCTBCHMKOT Ha yJENM UMa MOXKHOCT Ja ja mpeOue 3arydbara CO HJIHUTE
KaUTaJIHA JOOWBKYU BO HapeaHUTE 3(TpH) TOIUHH.

1.9 HoauTtukara Ha oHAOT 32 pacnpenenda Ha noduBkaTa: JloouBkata Ha POHIOT ce yTBpAyBa
BO PEBUANPAHUOT GUHAHCHCKH M3BelTan Ha DOHIOT M BO LEJIOCT UM TpUIara Ha COTNICTBEHULIUTE Ha
yIend, Cpa3MEepHO Ha HHMBHOTO ydecTBO BO uMOTOT Ha Donport.llomutukata na Donmor 3a
pacmpenenda Ha qoOWBKaTa € moOWBKara ma Ouzae pewHBecTHpaHa Bo PoHmOT. COICTBECHUITUTE HA
yIeNUTE Ce M3jacHyBaaT 3a COTJIACHOCT 32 PEMHBECTUPAETO Ha JOOMBKATA BO MOJHECEHOTO Oapame
3a KylyBame Ha YJIeTuTe.

1.10 IMomaToum 3a HAYMHOT HAa MpecMeTKAa HA y4ecTBO BO Jo0uBKarta: [IpaBoTo Ha y4ecTBO BO
JOOMBKaTa Ha COINCTBEHUIMTE HA YAEIM I'O OCTBAapyBaaT cO OTKyn Ha yaenu. COICTBEHULMTE Ha
yIIeIHUTE OCTBapyBaar AJO0OMBKa Cpa3MEPHO HA HUBHOTO YYECTBO BO MIMOTOT HAa DOHIIOT, CO OTKYIIOT Ha
yAETUTe O] CTpaHa Ha J[pyIITBOTO 3a yIpaByBame U TOA KaKO pa3iinKa moMery Biie3HaTa(HaOaBHATA)
1 n3ne3Hara(IpoaxHaTa) IeHa Ha yAeNoT, HaMaJieHa 3a Ha/IOMECTOK 33 W3JIe3Ha MPOBH3H]a.

1.11 Hme, ogHocHo ¢upmMa W ceaqMINTe HA OBJACTEH PEBH30P-TProBell MOeAMHEN, OJHOCHO
APYWITBO 32 peBU3Mja, KAKO U 3a APYru cy0jexTu kou Bpmar ycayru 3a OUD: MYP Crusenc
0O Cxomje co cequmre Ha yi. CB. Kupun u Metoauj 6p.20, 1000 Ckomje.

2JETAJIA 3A OCHOBHU KAPAKTEPUCTHUKU HA YAEJUTE HA ®OHAOT

2.1 IlpuponaTa Ha mpaBaTa KOM Mpou3Jierypaar o yaeaure oq ®onaor

IIpaBata on ynaenu Ha CONCTBEHULIMTE Ha ynaeau BO (DOHAOT C€ CTEKHYBAaT CO 3aIUIIYBamkeE BO
Perucrapor Ha ynenu Bo @onnot. JpymTBoTO 32 ynpaByBawme Boau Perucrap Ha ynenu Bo PoHAOT
COIJIACHO 3aKOHCKHUTE U MOJ3aKOHCKUTE Mponuch. CUTEe CONCTBEHULIN Ha YAEIN UMaaT €AHAKBY IpaBa
Bo @onypor. Yaenure Bo DOHIOT HEe MOXKaT CIOOOTHO Jia ce MPEHeCyBaaT, OCBEH MO OCHOB Ha
HACIIEJICTBO WJIM JIOTOBOP 32 TMOAApPOK. TakBHOT MPEHOC MMa MPAaBHO JICjCTBO IO 3alMIIyBame Ha
npeHocoT Bo Perucrapot Ha ynenu Bo POHAOT 0f cTpaHa Ha J[pyIITBOTO 3a yIpaByBame.

2.2. lIpaBa Kou MpPouU3j1eryBaaT o1 yaejaurTe
[IpaBara on y/ienu Ha CONCTBEHUIIUTE HA ynenu Bo DoHIOT ce:

e nMpaBo Ha HMH(POPMUPAHOCT (CONCTBEHMLIHUTE Ha YIECIHM BO CEKOE BpEeME MOXE Ja ce
uHpOpMHUpaaT 3a paboTemeTo Ha pyImTBOTO 3a ynpaByBambe U (POHAOBUTE MPEKY UHTEPHET
cTpaHara Ha J[pymrTBoTO 3a ympaByBawme. Ha mHTepHET cTpaHara ce o0jaByBa IieHaTa Ha
yIeN0T, GUHAHCUCKUTE M3BEIITAN KaKo U IPpyru HHQOpMAaLKH MOBP3aHU cO pabOTEHETO);

e nmpaBo Ha Jen of noOuBkara Ha POHIOT ce ocTBapyBa CO peHHBecTHpame Bo DOHIOT,
NPOMNOPLHOHAIHO Ha CUTE COINCTBEHUIM Ha ynenu, corinacHo co Craryror u [IpocnekToT Ha
DoHJIOT;

e mpaBo Ha npoJiakOa Ha yaenu o POHIOT, OTHOCHO 0OBPCKA 32 OTKYI Ha YIICIH;

e [paBO Ha WCIUIATa Ha JIeN OJ] JIMKBUAalMoHaTta Maca Ha DoHIOT (BO ciy4aj Ha JIMKBHJAIIH]a
Ha DOHJIOT COTICTBEHUITUTE HA YEIM UMaaT IMPaBo Ha MCIUIATa Ha yjenuTe 0e3 mpuToa Jia UM
Ce HamlaTyBaaT HMKAaKBH HaJIOMECTOLM, 0e3 pasiuKa Aajy JHMKBHIALMjaTa ja CHOPOBEAyBa
HpymtBoTo 32 yrpaByBame unn JlenmosntapHarta 0aHKa)

2.3 IlpernocTaBKM NOA KOH € J03BOJICHO [Ja ce NMOKpeHe JHUKBHAanuja Ha DoHIOT, camaTa
NMOCTANKA HA JUKBHAanHja HA DOHAOT, KAKO W NMOCTANKHTEe KoM OM Tpedaao na ce mpe3emMar
COTJIACHO 3aKOH IpeJ 1a ce CIpoBe/ie TUKBHAALMja



JlukBumanujata Ha OTBOPEH (OHA CE CIIPOBENYBa JOKOJKY:

-JlpylITBOTO 3a ympaByBame€ IO JOHECEHa OJIyKa 3a MPECTAaHOK Ha BpIICHE HA PabdOTHTE Ha
yIIpaByBamke CO MHBECTHIIMCKN ()OHIOBH BO MPETXO/HA ITOCTAINKA HA JOOPOBOJICH MTPEHOC HE yCIIee J1a
ro TpeHece YIpaByBamkETO CO OTBOPEHUTE (POHIOBU Ha APYTO APYIITBO 32 yIIPABYBambe

- Jeno3uraprara 6anka npecTane 1a ja Bpuu ¢pyHknujata Ha Jlemo3utapHa Oanka mim Komucujara ja
o[3eMe M3JaJeHaTa COIVIACHOCT HAa Jero3WTapHata OaHKa, a J[pymTBOTO 3a ympaByBame BO
HpEIBUACHUOT POK COINIACHO CO OApeA0HUTe 0J] 0BOj 3aKOH HE CKIy4H JIOTOBOP CO Apyra AeMNo3UTapHa
OaHka

- Komucujara My ja omzeme mo3BonaTa 3a padora Ha pymTBOTO 32 ympaByBambe WM Haj HETO €
MOKpeHaTa IOCTalKa 3a CTe4aj WIN JIMKBUIAIKja, a JOKOJKY BO MOCTANKa Ha MPHCHIEH IPEHOC HeE
ycIee Ja ro MpeHece yIpaByBamkEeTO CO OTBOPEHUOT (POH Ha HOBO JPYIITBO 3a YIPABYyBAHkE COIJIACHO
CO 0/IpeIONTE O/ OBOj 3aKOH

-Jleno3utapHata OaHka HE MOXKE [Ja CIpOBEAE TMPHCWICH NPEHOC Ha YIPaByBamkETO CO
WHBECTUIMCKUOT (DOH]] COTIIACHO 3aKOH

JlukBunmanujata Ha POHAOT ja crpoBeayBa JpyIITBOTO 3a ympaByBame, OCBEH BO CIyYaWTe KOra
JpymTBOTO 32 ynpaByBame € BO credaj miau KoMmucHjaTta 3a XapTHH O] BPEIHOCT HPUBPEMEHO HITH
TpajHO MY ja oj3ena Jo3Bojara 3a pabora.

Bo cinyuaj na He Moxke za ce crnpoBene JukBuganujara Ha @oHgoT ox JpymITBOTO 3a yNpaByBambe,
JTUKBUJAIM]jaTa ja cripoBeayBa JlemosntapHarta OaHKa.

Axo JlermozutapHaTta OaHka € BO credaj wim Hapoana Ganka Ha PemyOmnka CeBepHa MakenoHuja
NPUBPEMEHO WIIM TPajHO M ja oA3ena qo3Bosara 3a pabora Ha JlemosurapHaTta Oanka Ha DoOHAOT,
JMKBHIAIMjaTa ja CIPOBEIyBa JIMKBUIATOp HMMEeHyBaH o1 Komucujara 3a XapTHH O BpEIHOCT.
JIMKBUIATOPOT € JOJDKEH BO POK o7 7 (cemyM) eHa ol JOHECYBame Ha OJUTyKaTa 3a JIMKBUAALH)a, 14
ja m3Bectn KommcujaTa M CONCTBEHUIMTE Ha YIENH, BO CIIy4aj KOora Kako JUKBHUIATOP c€ jaByBa
JpymTBOTO 32 ynpaByBame win Jlerno3urapHata 6anka. Bo ciydaj TMKBHIATOPOT /a € Ha3HAuYEH O]
Komucwujara, momxeH € BO pok on 7(cemyMm) leHa oA ACHOT Ha Ha3HAYYBame Ja TH HM3BECTH
COIICTBEHHUIUTE Ha yJIEIH.

Bo mocramkata 3a crnpoBenyBame Ha JMkBuaanujatra Ha DoHIOT, nennoT mMOT Ha DoHIOT ce
nponaBa, a oOBpckure Ha DOHAOT [OCTacaHW 10 JCHOT Ha JIOHECYBAKETO Ha OJIyKara 3a
JHMKBHAAIM]ja CE HAMHUPYBaar.

[IpeocranaraTa HETO BpeAHOCT HA UMOTOT Ha DOHIIOT ce pacrpe/enyBa Ha COIICTBEHUIIUTE HA yIIENN
Cpa3MepHO Ha HUBHUTE yzeiu Bo POHIOT MO CIIPOBEIyBakE Ha ITOCTAIKATA 32 JTMKBU/IAIH]A.

2.4 Ha3uB Ha OPraHM3MpPaHUOT NMAa3ap WJIH APYro MecTO 3a TPryBame Ha Koe ce KOTMPaHW WIH
NMPUMEHN Ha TPryBame YyAeJduTe KOra e mMpuMeHJIuBO: Yjenute Bo MoHAOT HE ce TpryBaaT Ha
opranusupas nasap-bepsa. [Ipogax6ara u 0OTKynoT Ha yzenu ro npasu JpyImTBoTo 3a yrpaByBame.

2.5. [locTanka u yCJI0BH 32 U3aBame HA yAeJd, MUHUMAJIEH U3HOC HA MOeTUHEYHH BJIOKYBamba
B0 MOHAOT, MOCTANIKA U YCJOBH HA 3alUlyBamk-€ U U31aBalk-e¢ HA yAeJuTe, 0YeTHA LIeHA Ha
YAeJH, MOCTANlKa M YCJIOB 32 MOHYAA Ha yIe/H, MOCTANKA M YCJOBH 32 OTKYI M MCIUIATA HA
yaeauTe, 1 OKOJTHOCTUTE MO KOU MO:Ke /12 J0jAe 10 NMPeKUH HA U3aBame UM OTKYN HA yaeauTe
Ha DoHIOT.

2.5.1 HocTranka u YCJ10BH 3a u3gaBambe HA A€M MUHUMAJICH U3HOC HA MOCAUHCYHH BJIOKYBalba
BO (I)OHZIOT, mocranka M yCJI0BH Ha 3aMilyBalhb€¢ U M31aBalb€ HAa YACJIUTE, MOYETHA HEHA HaA
yYaeau, noctanka M yCJjaoB 32 NIOHYJAA HA yaeJIu

HajuuckuoT u3HOC Ha BiIoXkyBamwe BO @oH10T n3Hecysa 6.000,00 nenapwu.
JpymTBoTO 3a ympaByBame BpIIM MpoAakOa Ha yaenu Bo DoOHAOT, mpeKy OBJIACTEHH JIHIIA,
BpaboTeHn BO [|pyIITBOTO 32 yHpaByBamkbe WIH JPYTH JIUIA aHTKUPAHHU OJ] CTpaHa Ha J[pymTBoTo 3a
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yIpaByBame CO JAOTOBOP 3a IOCpeNyBamke P NpoJakOa Ha Yl CKIlydYeH Ha HEOIPEAEICHO BpeMe.
Co [orosopor, JpymTBOTO 3a ympaByBame T'M 3all03HABa JIUIATA CO HAYMHOT Ha pabOTEHETO Ha
®DOoHIOT, TH TpaBU JoCTanmHUu akTHTe Ha DOHIOT, W HA CUTE OBIACTECHM JMIA 3a MPOJaXkoa,
JpymTBOTO 32 ynpaByBame MM H3[aBa JISTHTUMALUHM 3a MOCpeIyBame MpHU NpoJak0a/oTKyn Ha
yIIeNd, Ha KOW Ce HaBEJCHU IEePCOHAHHUTE MMOJATOIM W COOJBETHO OBIIACTYBAamE 3a MpOjax0Oa Ha
VIICITH.

[Mponax6a na ynenu Bo PoHAoT, mokpaj ApymTBOTO 3a ympaByBame, MOXKE Aa BpIIAT U OPYTH
OpaBHU ¥ (QU3WYKM JIMIa KOM HMMaaT CKJIyYeHO JOTOBOp 3a MocpenyBame co JpymrTBoTo 3a
yIpaByBameTO, KAKO OBJIAcTeHa OaHKa coriacHO 3aKOHOT 3a OaHKH, WiH OpoKepcKa Kyka co JI03BOJIa
3a pabota ox Komucujara 3a xapTuu 01 BpeTHOCT.

Cekoe (U3MYKO JHIE KOE€ MMa Hamepa JAa BpIIM paboTH HAa MHBECTHLMCKH areHT € JOJDKHO Ja
nonHece Oapame 10 KomrcurjaTta 3a mobruBame Ha 03BOJIA 32 paboTeme.

Cure gerany MOBP3aHU CO KyHoOIpojak0a Ha yAeNmu O]l CTpaHa Ha MpaBHUTE M (PU3UYKHUTE JHUIA CO
kou J[piTBOTO 3a ymnpaByBame ke ckiy4yn J{oroBop 3a mocpeayBame Ha KymonpoJaxxOa Ha yJenu Ha
®DOoHOT ke OMIaT MHTEPHO YPEICHHU.

Cekoj 3auHTEpecUpaH UHBECTUTOP MOXKe J1a KymH yaenu Bo DOHIOT O yIuiaTa Ha MapuvIHU CPeCcTBa
Ha cMeTKara Ha DoHIOT, Mo mpeTxoaHo noaHeceHo bapame 3a kynyBamwe Ha ynenu. Dopmynapu of
Oapame 3a KylyBame YAENH MOXe Ja ce J00HjaT BO JICJOBHHTE PETHCTPUPAaHU NPOCTOPHH Ha
JlpymTBOTO 3a ympaByBame, Ha HHTEPHET CTpaHara Ha J[pyIITBOTO 3a yHpaByBame M MPEKY
MPOJIaYKHATA MPEXa BOCIIOCTABCHA COTJIACHO CTaB 5 M 6 Ha 0Baa TOYKA.

Bapame 3a KymyBame yaeian MOXKar Jia ce MoJIHecaT CeKoj padOoTeH JIeH BO JCIOBHUTE MPOCTOPHH Ha
JIpyImTBOTO 3a yIpaByBamke M BO BOCIIOCTABEHATA MPOAAXKHA MPEXKa.

IMIpu mnoanecyBame Ha bapame 3a KymyBame yJIeld, CTpaHkata, (U3WYKO Juie, Tpeba na ce
JISTUTUMHPA CO JOKYMEHTAIIM]a 3a JInyHa uiaeHTuukamnuja (JIM4Ha KapTa UK [1acol).

ITIpu monmHecyBame Ha bapame 3a KyIlyBame yJeNnu, CTpaHKara, MpaBHO JHIe, Tpebda a J0CTaBU
BEPOJIOCTOCH JIOKYyMEHT COTJIAaCHO CO 3aKOHCKHTE MpPOMKCH, Kako TEKOBHA cocTojba on
perucTpanujarta uim Ipyr JOKyMEHT OJ1 HaJJIe)KEeH OpTraH.

AKo TIpu mojiHECYBambeTo Ha bapame, cTpankara, GU3MYKO WIM MPABHO JIMIIE, CE PETCTABYBa MPEKY
MOJTHOMOIIIHUK, KOH bapameTo Tpeba Jla MpUiokyd U HOTAPCKH 3aBEPEHO MOJTHOMOIIHO, Koe Tpeba aa
COJIPKH U3PUYHO OBJIACTYBAIHC 33 KYIyBamke Ha yJIENH.

Bo onpenenenu crnienuduyan ciydan (MajoieTHO JIMIE, WK JIUIE Ha KOU MY € JeTYMHO WU [IEJTOCHO
orpaHWueHa JIeJoBHATa CrocoOHOCT), bapame 3a KymyBame yaeiau MOJAHECYBa 3aKOHCKU 3aCTAIHUK
(pomuTen, crapateln, TMOCBOUTEN) HA MAJOJICTHOTO JIMIE, WU JIMIETO Ha KOE€ My € JICIYMHO WU
[EJIOCHO OTpaHUYeHa JeJIOBHATA CIIOCOOHOCT.

JlnunuTe mMomaTolM IITO ce coOupaar, oOpaboTyBaaT W KOpHCTaT O] cTpaHa Ha [lpymTBOTO 3a
yIpaByBame, ce 00paboTyBaaT €IMHCTBEHO BO COIJIACHOCT CO MEJHTE YTBPASHH CO 3aKOHOT,
Craryror u Ilpocnekror Ha @®OHIOT, a BO COIVIACHOCT CO IPONHUCHTE 3a 3aIUTHTA HA JIMYHHUTE
MOJJATOIIH.

WHBecTuTOpUTE KYIyBaaT yeau Bo OHAOT Ciope/l HETO BPEHOCTA MO YIS Ha JICHOT Ha KyIyBame
(T), nokoyKy mapHYHHUTE CPEACTBA Ce yIaTeHH 10 24 4acoT BO pabOTHHOT ACH H € mnpudareHo
OapameTo 3a KyIyBame Ha yJEIH BO TEKOBHHOT JieH. bapamara 3a mpojax0a Ha y/elH KOU ce
NPUMEHH BO HepaOboTeH JieH, JIpyTBOTO 32 ynpaByBame ke TH MPEecMETyBa 110 IIeHaTa Ha yJeIUuTe O]l
NPBUOT HapesieH paboTeH JIeH.

JpymTBOTO 32 ymIpaByBamke T'M 4YyBa JOKYMEHTHTE M TIOJATOIUTE KOM Ce OJIHeCyBaaT Ha
COTICTBEHHUIUTE Ha yJIEJIN Ha EJIEKTPOHCKH MEJIUYM.

3a mpopanenure ynenu JpymrTBOTO 3a ynpaByBame Boau Peructap Ha ynenu Bo DOHAOT, BO
eJIeKTpoHCcKa (hopma.

[Tpu nponax6a, ynenuTe ce 3anumryBaar Bo Perucrapor Ha ynenu Ha QOHIOT 10 U3BpIIeHATA YIUIaTa,
Ha JICHOT Ha MpecMeTKa Ha HEeTO BpeaHocTa Ha MMOTOT Ha DOHIOT MO yzAen Mo Koja € ce BPIIU
npoaax0aTa Ha yJenuTe.
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IIpaBaTa ox ynenuTte ce CTEKHYBaatT CO 3alMIyBame Ha YAeIuTe Bo PerucrapoT Ha ynenu Bo @oHIOT.
JlpyImTBOTO 3a yIpaByBambe 3a NMPOAaJCHUTE yaeiau u3nasa [loTBpaa 3a mponaxba, a Ha Oapame Ha
BJIOKyBaduTe HajAoIlHA BO poK of 1 (emeH) paboTeH A€H, MO W3BPIIYBame HAa yIUlaTa BO (POHIOT.
JpymTBOTO 3a ymnpaByBame € JOJDKHO MO peaiu3andja Ha OapamaTa 3a mpoiakba Ha yaenu, Ha
BJIOKYBAuOT Jia My JIOCTaBU HM3BECTYBal€ 32 M3BPIICHO Oapame BO MHCMeHa (opMa WK Ha APYyT
COOJIBETCH MeAIMyM Oe3 oJylarame WM HajoIHa MPBUOT paboTeH JeH MO MPUEMOT Ha M3BECTYBAHETO
O]l TPETO JIMILE, AOKOJKY TPETOTO JIMIIE € BKIYYEHO BO MPOLECOT Ha peaju3aluja Ha Oapamero 3a
npojaaxoa Ha yAeIH.

2.5.2 locTanka | ycJ0BH 32 OTKYN U UCIJIATA HA yIeJIUTe

CorncTBEHUKOT Ha YAEIH BO CEKOE BpeMe MMa MpaBo Jia nodapa uciJiata Ha yIenoT, cO IITO K& UCTanu
o PoHTOT.

ConCTBeHUKOT Ha y[Ielr MOXe Ja TlogHece bapame 3a OTKyIl Ha CHUTE WM OJpe/ieH Opoj yaenu, Koe
MOJKe Jia T0 IpruOaBy BO AEJIOBHUTE MPOCTOPHH Ha [IpyImTBOTO 32 yIpaByBame, Ol MHTEPHET CTpaHaTa
Ha [IpymTBOTO 32 ynpaByBame, Kako M IMpeKy MpoJaKHa Mpexka BoclocTaBeHa of JpymTBoTo 3a
yIpaByBamke BO COIACHOCT CO 3aKOHCKATa M MOJ3aKOHCKATa PEryjaTuBa.

[Tpu moxnecyBame Ha Bapame 3a OTKym Ha ylenu, CTpPAaHKUTE CE JISTHTUMHPaaT cO JOKYMEHTH 3a
YTBpAYBAalk-¢ HA UACHTUTET HAa HAYWH U IMOCTAIIKAa KaKO U IMTPU HUBHOTO KYITYBAIb€.

Otkynotr Ha yznenu Bo POHIOT ce BPILIM CIIOpeX LieHaTa Ha BPEOHOCTA Ha YAENOT YTBpPAEHA NMPBHOT
HapezeH JIeH Ha IPOLEHA M0 OAHECYBamke Ha 0apamkeTo 3a OTKYH Ha YAEJIOT.

BapamaTta 32 OTKyIl Ha yJen KOU ce MPUMEHHU BO HEpaOOTeH JieH, JpylITBOTO 3a ynpaByBame Ke TU
IPecMeTyBa M0 [IeHaTa Ha YAEIUTE Of IPBHOT HapeaeH paboTeH JeH.

[Ipu oTkyn, mpomeHaTa Ha OpOjOT Ha yAenH ce 3amuiryBa Bo Permcrapor Ha ynenn Ha DoHAOT Ha
JEHOT Ha HCIUIaTara.

JpymTBOTO 32 yrnpaByBame Ha COICTBEHHK KOj MpOAajl YAENH, My H3/JaBa MOTBpJa 3a OTKYN Ha
yaenu, a Ha Oapame Ha BI0XKYBadoT HajIOIHA BO POK ox | (emeH) paboTeH eH, 10 M3BPIITyBame Ha
ucmarara oj @onnor. JIpymrBoTo 3a ynpaByBame € IOJDKHO 110 pealn3alinja Ha Oapamara 3a OTKYI
Ha YZeJH, Ha BIOXKYBayoT JIa My JIOCTaBH M3BECTYBah€ 32 U3BPIICHO Oapame BO MECMeHa (opMa Win
Ha Jpyr COOABETEH MeAMyM Oe3 oJularame WM HajlIoLHA IMPBHOT PabdOTEH JAEH M0 NPHUEMOT Ha
W3BECTYBAWETO O]l TPETO JIMLIE, JOKOJIKY TPETOTO JIMILE € BKIYYEHO BO MPOLECOT Ha pealu3aluja Ha
OapameTo 3a OTKYH Ha YCIIH.

ITo nogneceHo bapame 3a OTKyn Ha yJen Of CTpaHa Ha COIICTBEHMK Ha yzenu, JlernosurapHarta OaHka
1o Hajor Ha JlpymTBOTO 3a ynpaByBame IO HCIUIATYBa YTBPACHUOT M3HOC Ha OTKYIOT, HajAOIHA BO
POK OJ] ceyM KaJIeHIApCKHU JCHA 110 NpUeMOT Ha bapamero 3a OTKyN Ha yAeJH, Ha CMETKa HaBeJeHa
Ha [OJHOCUTENOT BO bapamero.

2.5.3. OxoJHOCTHTE MO KOM MO:Ke /1a A0jAe 10 NMPEeKHH HA U3JaBamhe WM OTKYIl Ha yJAeJauTe Ha
DoHI0T

[IponaxxbaTa W OTKYNOT Ha yJENWTE BO OTBOPEHHOT (POHJ MOXKE Ja C€ TMPEKWHE JOKOJIKY
HpymtBoTo 32 ynpaByBame u Jleno3uraprara 6anka cMeTaaT eKa HE € MOYKHO Jia Ce YTBPIM TOYHATa
[[eHa Ha UMOTOT OJ] MOPTHOINOTO Ha (HOHJOT, MOPAIH IITO IpecTaHyBa MpojaxdaTa U OTKYIOT Ha
Yl BO MHTEPEC Ha COICTBEHHIIUTE WJIHM IMOTEHIIMjaJTHUTE CONICTBEHUIIN HA YAENH. 3apajau 3aliTuTa
Ha MHTEPECHTE Ha COICTBEHUIIMTE HJIM MOTECHLHjaJHUTE COICTBEHHULIM HA YJENN 3apagd HEMOXKHOCT
Ja ce YTBPAM TOYHATa IIeHAa Ha MMOTOT oJ mop¢onroto Ha DoHnoT ox ctpana Ha JpymrTBoTO 32
ynpaByBame U JlemozutapHaTta 6aHKa, MPEeKUH M TMPOJIOIDKYBakbe Ha MPoJak0aTa U OTKYIOT Ha yJIeIH
Bo ®oHIOT MOXe na mokpeHe JpymTBoTo 3a yrpaByBame M Komucujara 3a XapTHU OJ BPEIHOCT.
IIpexnn Ha mpogak6aTa v OTKYNOT Ha yaenu Bo DoHIO0T MOXKe JJa HacTaHe M KOTra BO POK O]l €/IeH JeH
ce JocTaBaTr Oapama 3a OTKyn Ha yaenu ox ®onnor Bo m3Hoc morosieM ox 10% oz BpenHocTa Ha



uMoTOT Ha POHJOT, a POHAOT BO 3aKOHCKH MPONHIIAHUOT POK HE € BO MOXKHOCT Ja TH peanu3upa
Oapamara.

[IpexuHoT Ha nmpoxaxkbaTa U OTKYNOT Ha yaenu, JpymTBoTo 3a ynpaByBame o npujaBysa Ha Komu-
chWjaTa W ro o0jaByBa BO HajMajKy JBa IHEBHM BecHHMKa Bo PemyOmmka CeBepHa Makemonuja.
JpymTBOTO 32 YyIpaByBame MOKE Aa HM3BPIIM MPEKHH Ha MPoAax0aTa M OTKYNOT HA YAEIH, IO AO-
OouBame Ha corjacHocT o KommucujaTa ¥ 3a MCTHOT NMHCMEHO THM HM3BECTYBa COIICTBEHHUIMTE Ha
yzaenu. JIpymrBoTo 3a ynpaByBam€ BEJHAII, HE IOKAacHO o 24 4yaca 1O KOHCTAaTHPAmETO JeKa HE
MOJKE J1a ja yTBPAM TOYHATA I[eHa Ha UMOTOT o1 mopTdonunoro Ha PoHAoT, 1o Komucujara 3a xaptun
OJ1 BPETHOCT JJOCTaByBa Oapame 3a JOOMBame COTIACHOCT Ha MIPEKHUH Ha TPoAax0a W OTKYII Ha YAeln
Ha @ongor. McroBpemeno, JpymrTBoTo 3a ynpaByBame 00jaByBa H3BECTYBalb€ 3a IPEKUH Ha
npoaaxba u oTkyn Ha yzaenun Ha DOHAOT cormacHO 3akOHOT W Ha CBojaTa HHTEPHET
ctpanuua.KoMmucujara 3a xapTuu o BpeJHOCT BEAHAII [0 JOCTaBYBAH-ETO Ha IpHjaBa co Oapame 3a
JI0OMBame COTTIACHOCT Ha MPEKWH Ha MpoAaxda W OTKYyIM Ha yaenu Ha POoHIOT BpIM 00jaByBamke Ha
nHpOpMaIja Ha CBOjaTa WHTEpHET cTpaHuma. Komucujara Moxe 1a My HajoxHu Ha JlpymTBoTO 32
yhnpaByBame U Ha Jleno3urapHara 0aHKa NpUBPEMEHO Ja ja peKruHe Mpojakdara U OTKYIOT Ha yJe-
T, JOKOJIKY C€ CTEKHE CO CO3HaHM]ja, UIIM MMa OIIPaBJaHK MPUYHMHU 32 COMHEX JIEKa Ha BIOXKYBauUTE
UM Ce HaHeCyBa LITeTa MOpajy HEeTOYHAaTa IpecMeTKa Ha eHata Ha yaenure Bo @onpot.Ilpexnnor Ha
npojaxkdaTa M OTKYIOT Ha ynesu TpeOa Aa 3aBpiM oTkako /[lpymrBoTo 3a ynpaByBamwe u Jlenosutap-
HaTa 0aHKa ke OIEHAT JIeKa € MOYKHO Ja C€ OJpeqd TOYHATa I[eHa Ha WMOTOT O] MOPT(OIHOTO Ha
¢doHmoT, a HajAOIHA BO POK Of 28 JeHa O MOYETOKOT Ha MPECTAHOKOT, OCBeH ako Komucujara He ce
COrJIacy 3a MpOJIOJDKYBakhe HAa Ha3HAYEHHOT poK. M3BecTyBameTo 3a MPOJ0IDKyBamke Ha pojaxbara u
OTKYNOT Ha yaenu Bo (OHIOT ce 00jaByBa BO HajMallKy /IBa THEBHH BecHHKa BO PemyOnmka CeBepHa
Makenonuja.3a BpeMeTo J0JeKa Tpae NPEKUHOT Ha MpoJakbaTa U OTKYIOT Ha yaenute, [pymrBoro 3a
yIpaByBamke MOXKE Ja MPOIOIDKU CO MPUMamke Ha Oapama 3a mpoJak0a WM OTKYI Ha YAETH KOH Ke ce
peann3upaar 1o 3aBpIlyBambe Ha MPEKHHOT Ha OTKYIOT WX NpoAax0ara Ha yAEIUTe, PH IITO Ha HaJo-
rojaBaumTe Tpeda la UM Ce CTaBU Ha 3HACHE JIeKa HUBHHUTE HAJIO3M HEMa Jia OMJaT U3BPIICHH BO POKO-
BUTC NPEABUACHU CO IMPOCHIEKTOT U CTAaTYTOT Ha q)OHIlOT.

2.6. Uudopmanum 3a HAYMHOT U NMPABWIATA 32 NPpecMeTyBalke U KOPUCTEeH-€ HA NMPUXOAUTe WIN
A00MBKATA 0/ CTPAHA HA UMATEJIUTE HA YAeJau

[Ipuxomute Ha DOHIOT ce MpecMeTyBaaT COTJIACHO 3aKOHCKHTE U TIOJI3AKOHCKUTE IMPOIUCH,
Merynapoaaure cMetkoBojicTBeHH cTarnapau (MCC) u MeryrapogauTe cTannapau 3a (PMHAHCHCKO
uzBectyBatbe (MCOU) Bo 3aBuCHOCT oJi Kiacudukanujata Ha (QUHAHCUCKUTE HHCTPYMEHTH BO
onpeneHu noprdonuja.

[Tpuxonute Ha DOHAOT ce KOPUCTAT 3a UCIUIaTa HA 0OBpckuTe Ha DOHIOT MpeaBUICHU CO 3aKOHOT,
Craryrot u [IpocrekToT, Kako U 32 pEeHHBECTHPAE CIIOPE/ IENINTE U WHBECTUIUCKATA MOJIUTHKA Ha
dounnor.

2.7. llpuHIMIN ¥ BJOKyBame HAa CPEACTBA, KAKO M THIOT HA CPeACTBA BO KOM € /I03BOJICHO
BJIOKYBaHh€TO, O/THOCHO KATeropuud Ha CpeAcTBa M BHAOBM Ha (PMHAHCHCKH MHCTPYMEHTH BO
KOHU Ke OMIaT HHBECTHPAHU cpeAcTBaTa Ha POHAOT

IIpn mHBecTHpame Ha cpeacrBara Ha POHIOT, a CO HAMEpPA OCTBAPYBAamE HA IOCTABEHHUTE LIEIH U
MONMUTHKA, JlpymTBOTO 3a ympaByBame Ke TH TOYHTYyBa MPHHIWIUTE HA: Mpo(HUTaOMIHOCT,
JUKBUIHOCT, JUBep3udHKanyja Ha PHU3UKOT IIpH BIOXYBalke Ha cpeicrBata Ha (GOHAOT,
TPaHCHAPEHTHOCT, 3alllTUTa Ha WHTEPECUTE Ha CTPAaHKUTE, COBECHOCT, MNPO(EeCHOHATHOCT,
JIOBEPIIUBOCT, TAQJHOCT Ha MOJATOIMTE, HEIIPUCTPACHOCT, HEYTPATHOCT U TIOCTAITyBakhe CO BHUMAaHHE
Ha 100ap CTOMAHCTBEHUK. JpyIITBOTO 3a ynpaByBame Ke I'M MHBECTHpa cpenctBara Ha DOHAOT BO
CIEHUTE UHCTPYMEHTH:
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- MPEHOCIVBYU XapTUU OJi BPEAHOCT KOM KOTHUpaaT WIM CO HUB Ce TPryBa Ha Oep3a WM Ha JIPyr
peryivpas nasap;

- Yenu vy akiuy Ha WHBECTHIHUCKH (OHAOBU peructpupanu Bo Pemybmuka CeBepeHa MakemnoHuja
WM JpKaBU KOW ce wieHku win He ce wieHku Ha EY u wa CAJl, Kuna, Uunuja, bpasun, Pycuja
OELJ] mon ycioBH KOM ce IPEIBUACHN CO 3aKOHOT;

- TIapy Ha CMeTKa.

3.0IIMC HA EJIEMEHTUTE IIOBP3AHU CO BJIOKKYBAIBATA HA ®OHAOT

3.1 JletajieH onMc HA UHBECTHLMCKATA MOJUTUKA/ CTPATeruja M MHBECTUIIUCKUTE 1eJTH

Oteopenunor unectunucku o MHOBO CTATYC COJIAP ce ocHoBa co men 3ApyKyBame Ha
HapuYHU CPEICTBa HAMEHETH 332 MHBECTHPAE O IOMAIIHU W/WIN CTPAHCKU (GU3UYKU W/WMIHM IPaBHU
JMIA OPEKy jaBeH MOBUK, CO KOM 3a CMETKa Ha MHBECTUTOPUTE yIpaByBa /[IpyImTBOTO 3a ynpaByBame,
IpY IITO c€ MPUMEHYBa MPHHIUIIOT Ha AMBEp3M(HKAlMja HA PHU3UKOT BO COTJIACHOCT CO 3aKOHOT,
Craryrot u IIpocniektor Ha POHIIOT.

JpymTBoTO 32 ynpaByBame UMa 3a el IpuOpaHuTe MapuIHy cpeacTBa Bo DOHIOT Aa I'M BIOXKYyBa Ha
JIOMAIITHU U CTPAHCKU Ma3apy Ha XapTHUU OJ] BPETHOCT 3apa il OCTBapyBambe Ha JOJITOPOYHH TPUXOJIH.
HNHOBO CTATYC COJIAP npetcraByBa OTBOpEeH WHBECTUIIMCKU (hOHI, O€3 cTaryc Ha MPaBHO JIUIIE,
YHH CONICTBCHULM (MMAaTEIUTE Ha YAEIH) UMaaT MpaBo Ja 6apaaT OTKYIl HAa yJEJU BO COTIACHOCT CO
3akoHoT, CrarytoT 1 [IpocniexTor Ha POHIOT M Ha TO] HAYWH Ja ucranat oa DoHAOT.

OtBopennor wuHBectuimcku Goax MHOBO CTATYC COJIAP wuMm o0oBO3MOXyBa Ha
MHCTUTYLMOHAJTHUTE U WHAWBUAYATHUTE MHBECTUTOPH MPHUCTAN A0 rojeM Opoj Ha ma3apu Ha XapTuu
0Jl BPEJHOCT, IIPY TOA OBO3MOXYBajKu MM YIpaBYBamke HA HUBHHUTE CPEACTBA M HUBHA JIMKBUIHOCT
NpeKy uBep3uHUIMpaHa CTPYKTypa Ha CBOETO MOPTHOIMO HA XapTHH OJf BPETHOCT U HUCKH
TPOLIOLH.

OtBopenunor uaBectuuucku ¢ong MHOBO CTATYC COJIAP e HameHeT 3a MHBECTUTOPH KOH
npudakaar AuBep3U(HUIMpPaHa CTPYKTypa HA CBOETO MOPTQOINO HA XapTHU OJ BPEIHOCT, CO IITO Ce
HaMmalyBa PU3UKOT BO OJTHOC Ha CAMOCTOJHOTO HHBECTHUPAE.

OtBopenunot unsectuuncku pong MHOBO CTATYC COJIAP ce kaTeropusupa Kako akUUMCKH QOHI,
CO MHBECTHIIVICKA TeMa YHCTa eHepryja (0OHOBIMBY U3BOPH).

Oteopennor unsectuicku poug MHOBO CTATYC COJIAP ke uHBecTHpa BO aKI[MM Ha KOMITAHUH
KOM TIPOM3BEyBaaT cojlapHa €Heprvja Win KOMIIaHUM Kou (hrHacupaaT, pa3BHBaaT, IPOM3BEAYyBaar,
MHCTANMpaaT WM OAAPXKYyBaaT OIpeMa 3a COJIapHa €Hepruja, KOMIIaHUM KOW IPOU3BEAyBaaT BOJIOPOL]
KOPUCTEJKH COHYEBa €Hepruja, KOMIIAaHHM KOW TPOW3BEJyBaaT MOJHAYM Ha OaTepwH CO COHYEBA
eHepryja 3a eJIEKTPOMOOMIM Kako M KOMAaITHUHM KOW ce 0aBar co mpoaaxba Ha COHYEBa CHEprHja,
akuun o MakenoHcka Oep3a Ha PemyOimka CeBepHa MakeaoHMja, WHBECTUIMCKH (POHIOBU KOU
BJIOXKyBaaT BO KOMIIAHMM KOM NPOM3BENYBaaT COJapHa €HEepruja WM OlpeMa 3a MPOM3BOACTBO Ha
coJlapHa €Hepruja u Mapy Ha CMETKa.

TakBOTO WMHBECTHpPAmE € CO IOTOJIEM CTENEH HAa PU3UK BO OJHOC HA OPOYEHOTO IITENECHE, HO
HACIIPOTH TOA, BIIOKYBamkeTO BO DOHIOT OBO3MOXKYBa MMOBUCOK OYEKYBaH IIPHHOC.

Hewma rapanija geka Orpopennot unBecturiucku Goug MHOBO CTATYC COJIAP ke ru nocturte
WHBECTHUIINCKHTE TIeITH.

WuBecTuickuTe 1eTd ¥ MHBECTULUCKAaTa MojuTuKa Ha POHIOT MOXKAT Aa OMIaT MPOMEHETH CO
oIyKa Ha J{pymTBOTO 3a yrIpaByBame 3a U3MEHHU U IONOIHyBamka Ha CratyToT u [IpocnexTor.

3.2.Ilnannpana cTpykTypa Ha noprdoanoro Ha ®oHAOT

JpymITBoTO 32 yripaByBame ke T'M HHBECTHpa cpeAcTBata Ha GOHOT BO CIENHNUTE HHCTPYMEHTH:
-AKIMH- IPEHOCINBY XapTHH OJI BPEAHOCT KOM KOTHPAaT WM CO HUB Ce TPryBa Ha Oep3a WK Ha IPYyT
peryiupas nasap;
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-UnBectnuuckn (oHIOBHM- YIEnW WM aKIWM Ha WHBECTHLUUCKH (OHAOBH PETUCTPUPAHH BO
Pemryonmka CeBepra MakenoHuja Wiu IpyKaBU KOM ce WIEHKH WK He ce wieHkd Ha EY u Ha CA/l,
Kuna, Unnuja, bpaswun, Pycuja OEL] mox ycroBu Kou ce penBUIeHH CO 3aKOHOT;

- ITapu Ha cMeTKH.

CpenacrBara Ha @OHIOT Ke OMIAT MHBECTHPAHH BO XapTHHM O BPETHOCT HAa HM3AaBaAYM 4YHe
ceIMIITe, OHOCHO MPeTeKHA AejHOCT ce BPIIM HA TEPUTOPHja HA CJIeTHUTE 3eMjH:

3.2.1.Penny6oiinka CeBepna Maxkenonuja, Cpouja, [{paa ['opa, bocHa u Xeprieropuna u Anbanuja
3.2.2 [Ipxasu Bo EBpona kou ce unenkn Ha EBponckara Yuuja, CEFTA u OECD
3.2.3.CA-CoennHeTd AMEPUKAHCKH AP)KaBH

3.2.4.bpasuin, Pycuja, Uuauja u Kuna

JpywmTBoTO 32 ynpaByBame K€ T HHBECTUPA cpeicTBaTa Ha DOHAOT BO COIIACHOCT CO WIEHOT 66 of
3aKoHOT U comtacHO IIpaBUIIHMKOT 3a 03BOJIEHU BIIOKYBama, OIPaHUYyBamkha Ha BIOXKYBamaTa U
IpeYeKOpyBambe HAa OTPaHNYYBamkaTa 3a BIOKyBamkbe Ha UMOTOT Ha PoHAOT, noHeceH ox Komucujara,
BO CJIEJHUTE BUJOBU MHCTPYMEHTH:

e AKNHMH - TIPEHOCIWBU XapTHU OJf BPEJHOCT CO KOHM C€ TPryBa Ha PEryilUpaHd Ta3apd BO
npxkasute on Toukmre 3.2.1, 3.2.2, 3.2.3 u 3.2.4 (akuuy Ha KOMITAHUM KOW TPOU3BEIAYyBaaT
CollapHa €Heprhja WM OlpeMa 3a TPOM3BOJCTBO HAa COJNIApHA EHEprHja W aKIWUh O]
MakxkenoHcka 6ep3a Bo PeryOivka CeBepra Makenonuja)

e MHuBectunucku GOHIOBH - yICIH WM aKIIMA HA MHBECTUIIMCKU (OHIOBU PETUCTPUPAHU BO
npkasute of Toukute 3.2.1, 3.2.2, 3.2.3 u 3.2.4 (uHBeCcTUIMCKY (DOHIOBU KOM BJIOKYyBaatT
BO KOMITAHWY KOW MTPOU3BEyBaaT CoJapHa €HEePTHja WK OlpeMa 3a IMPOU3BOACTBO Ha
coJlapHa eHepruja)

e [lapu Ha cMeTKH

Llenna ctpykTypa Ha noptdonmoro Ha PoHAOT:

[TporneHT o1 MopTh0oIN0TO

Buj Ha HHCTpYMEHT MHHHAMYM | MakcuMym

AKIMM Ha KOMITAaHUU KOW MIPOM3BEyBaatT
coJlapHa €Hepruja WK orpemMa 3a IPOU3BOICTBO

Ha coJlapHa eHepruja 80% 100%
Axinn Ha MakenioHcka Oep3a 5% 20%
WuBectuncucku GOHIOBH — KOM MHBECTHpAaT

BO COHYEBA EHEpruja 0% 10%
ITapu Ha cmMeTKa 0% 15%

OcBeH ropeHaBe[IcHUTE JIMMUTH, [[pyIITBOTO 3a ynpaByBame Ke ce MPHUIpKyBa Ha OrpaHUYyBambaTa
MpeBUICHH CO WieH 67 oj 3aKOHOT 3a WHBECTHIHUCKN (OHI0BH U [IpaBUITHMKOT 3a O3BOJICHH BJIO-
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JKyBama, OTPAaHUYYBakha Ha BIOXYBamkaTa U MPEUCKOPYBAaHkE HA OTPAHUYYBamkaTa 3a BIOXYBamke Ha
AMOTOT Ha OTBOPEH (OH]I.

3.2.3 Cayyau Bo kom J[lpymiTBOTO 3a yHpaByBame MOXKe JAa oA0He yIuiaTa oA oOJpeAeH
HHBECTHUTOP

JlpyImTBOTO 3a yIpaByBame MOXKE J1a ja 00He yIuIaTa o1 OJpe/IeH HHBECTUTOP TOKOJIKY:

-OLIEHM JIeKa LIeJITa Ha yIulaTaTa WM Ha 0apameTo 3a M3JaBame yJeIM € Ja ce HaHece LITeTa Ha
ocraHatuTe MHBECTHTOPH BO PoHIOT, ogHocHO DOHIOT OM MOXen Aa Oujae M3JOXKEH Ha PU3UK O]
HEJIMKBHIHOCT U HECOJIBEHTHOCT WINM OM OWMIIO OHEBO3MOXKEHO OCTBApyBamETO HAa MHBECTHIMCKATA
uen u crpaterdja Ha GoHOT,

-oqHOCHTE ToMery JIpymTBOTO 3a ympaByBam€ W WHBECTHTOPOT C€ TEHIKO HApyHIEHH HOPaau
HIOCTOCH:-E Ha CyJICKa WIIU JpyTa IOCTanka 1

-[I0OCTOM OCHOBAHO COMHEHHME JIeKa € M3BPILEHO WM UMa 00U a Ouae M3BPIICHO NEepemhe Mapu Win
(¢uHaHCHpame Ha Tepopu3aM COIJACHO INPONHCUTE O] objacTa Ha CHpedyBambe Nepeme Mapu u
(buHaHCHpame Ha TepOpU3aM

Hoxonky JpymTBOTO 3a yrpaByBame ja oA0We yIUIaTa oj OJpe/ileH HHBECTUTOP, JOJDKHO € 3a Toa JIa
r0 U3BECTH MHBECTUTOPOT. ONOUBAKHETO € MOXKHO CE JI0 MOMEHTOT Ha yIHC HAa WHBECTHTOPOT BO
Perucrapor Ha yaenu.

JoxonKy € M3BpIIEHAa yIUlaTa Ha MapU4HHU CPEICTBA Of CTpaHa HA MHBECTUTOPOT, a JpylITBOTO 3a
yIpaByBame ja og0ue yriara, JIpymTBoTo 3a ynpaByBame € JOJHKHO Ha MHHBECTUTOPOT JIa MY ja BpaTH
1eJiata CyMa Ha YIUIaTeHH CpeACTBa Ha CMETKaTa OJ Koja € M3BpIleHa yIulataTa BO POK IET JIeHa O
JIEHOT Ha 040MBAILETO.

4.11po¢uJ1 HAa HHBECTHUHMCKU PU3ULM M YCIEITHOCTA

4.1 BunoBu Ha UHBECTULIUCKU PU3HULIUA

HHBecTuMcKaTa NONUTHKA, COTJIACHO KOja Ke ce rpaau nopTdoianoTo Ha POHIOT COAPKU CPEIHO 10
BHUCOKO HHMBO Ha PU3HUK, KOE € TMOBHCOKO O]l PU3MKOT KapaKTePHCTHUEH 3a Mapu4HUTE (OHIOBU MU
nax 3a (POHJOBUTE KOW WHBECTHUPAAT MCKIYYHMBO BO JIOJDKHUYKH XapTHUU O] BPEAHOCT (OOBP3HHUIIM).
Co ornen Ha (hakTOT AeKa BpeJHOCTa Ha (PUMHAHCHCKUTE WHCTPYMEHTHM Ha Ma3apoT Ha KamuTajl
CEKOjTHEBHO C€ MEHYBa, BPEJHOCTA Ha YAEJOT MOXKE Jla pacTe WM omara W MOBPaTOT Ha ITOYeTHATa
WHBECTUpPaHa CyMa BO CEKOj MOMEHT, He € 3arapantupaH. Munatute neppopmancu Ha ©oHIOT HE TO
rapaHTupaaT UIHOTO paboTeme T.€ OCTBApEHUTE NPUHOCH BO MHHATOTO HE T'M rapaHTHpaaT HIHUTE
HPUHOCH.

3akiy4yok Ha oBa OWM OWJIO JieKa PU3UKOT O]l BIOXKYBalk€ Ha IMa3apoT Ha XapTHH O]l BPEIHOCT,
NpPETCTaByBa MOXKHOCT WIJIM BEPOjaTHOCT JieKa NPUHOCHTE OJl BIOXYBAaKHETO MOXKAT Ja Ouaar
HE3a/I0BOJIMTEIIHU WM HETaTUBHU.

JpymTBOTO 32 YIpaByBame K€ BOCIIOCTaBH ceoraTeH 1 e()UKACCH CHCTEM 3a YIIPaBYBakhEe CO PUIUIIN
COOJIBETEH Ha MPHUPOJIaTa, BUAOT U 00eMOT Ha paboTemeTo Ha DOHIOT, KOj Ke COApKH: cTpaTeruja u
NIOJIUTUKA 32 YNpaByBamke€ CO PU3MLM; MOCTAKU U MEPKH 3a YIPaBYBame CO PU3ULIM U TEXHUKH 32
Mepeme Ha PU3UINTE U NPOLIEHKA, CIICACHE U IPEUCIIUTYBAE HA YIPABYBAHETO CO PU3ULIH

[Ipuka3 Ha BUJOBM PH3HIM U OlLCHKA Ha HUBHO BiHjaHue Bp3 POHJIOT (TpH HUBOA: BUCOK, CPEJCH,
HHU30K)
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Buj Ha puzux CrelnieH HA BJIMjaHHe

[TazapeH pusuk Bucoxk
Kamaren pusux Huzok
Kpenuren puznuk Cpenen
JlukBuaeH puszuk Cpenen
Banyren pusux Cpenen
Pusuk ox npoMeHa Ha JAHOYHUTE Huzox
MIPOITUCH

TlonuTUYKM PU3UK Huzox

OcHoBHaTa JoJNropoyHa uen Ha JlpymTBoTO 3a yIpaByBame NPETCTaByBa IMPO(PECHOHATHO
BJIOXKYBalkbe¢ Ha NPUOPAaHUTE MApPUYHU CPEJACTBA, JO3BOJICHU M JchUHHpPAHU CO 3aKOHOT U
00e30enyBame TUKBUAHOCT Ha DOHAOT, CO MTO OM ce OBO3SMOXHII IMOCTOjaH M HEMPEYeH OTKYH Ha
ynenure B0 @OHIOT, a MPUTOA U OCTBAPYBAhE HA IITO TOTOJIeMa MPOPHUTAOMITHOCT TIPH BIOXKYBAHHETO
BO COTJIACHOCT CO MPEB3EMEHUTE PU3HLIN.

OctBapyBameTo Ha NPO(UTAOUIHOCTA € YCIOBEHA Ol IIOCTOEHE Ha ONPEAETICHH BUIOBU HA PU3HLU
KaKoO IITO CE CIICTHHUTE:

IMa3apen pusuk: Llennte Ha XapTUUTE O] BPEIHOCT KOM TO COYMHYBaaT UMOTOT Ha DOHAOT MOXKaT
Jla BapupaaT BO 3HAYMTEJIeH 00eM MOpaaM IojaBa HA Pa3lIWyHU (AKTOPU Ha Ma3apoT Ha XapTHUU Of
BPEIHOCT KaKo IITO Ce: PeBUIUPaHU H3BEIITan, 00jaByBamke Ha pacmpenenda Ha MOOWBKA OJ CTpaHa
Ha JpYIITBAaTa, MPOMEHM HA JIEJHOCTH BO HEKOM MHAYCTpHU M jap. Toa OuM HMMano BIMjaHHE Ha
MHBECTUIMCKATA MOJUTUKA Ha JIpymITBOTO 3a ympaByBame , CO IITO OM J0BENO A0 HE3aJOBOJIUTEIICH
HIOPACT WJIH T1aJT Ha BPETHOCTA HA Y/ICNIUTe.

JlpyIITBOTO 32 yIpaByBamke MOXKE J1a TO HAMAJIM PU3UKOT, HO HE W BO TOTIIOIHOCT J1a TO SITMMUHHPA,
CO TOA IITO Ke yMpaByBa cO MA3apHUOT PU3UK BIOKYBajKH TO UMOTOT Ha DOHIOT BO TosieM Opoj Ha
(UHAHCUCKH WHCTPYMEHTH, CO INTO TpeKy auBep3udukanuja Ha noprdonroro Ha DoHIOT Ke
HACTOjyBa Jia ja HaMalli HeroBaTa BKYITHa PU3WUYHOCT. J[pyIITBOTO 3a ymIpaByBame Ke BIOXKYBa
HajroeM jen ox cpeactBara Ha DOHIOT BO akiUu Ha KOMIIAHUM KOW HPOU3BEIyBaaT CoJIapHA
eHepruja WIM KOMIIAaHMM KOW  (UHAcUpaaT, pa3BHBaaT, MPOW3BEAyBaaT, WHCTAIMpaaT WU
OJUIp)KyBaaT OIpeMa 3a CoJlapHa eHepruja, KOMIAHMHM KOW IPOHM3BEAYBaaT BOJOPOJ KOPUCTEJKH
COHYEBA CHEepruja, KOMIIAHMM KOM IPOM3BEAYBaaT IOJIHAYM HA OaTepuH CO COHYEBA CHEpruja 3a
SJICKTPOMOOMIM KaKO M KOMAlHUM KOM ce 0aBaT co mpoaax0a Ha COHUYEBA €HEpruja, aKkIuH OJ
Makenoncka 6ep3a Ha PenyOnuka CeBepna MakenoHHja, WHBECTULMCKH (POHIOBU KOU BIIOXKYBAaT BO
KOMITaHUY KO TIPOM3BElyBaaT COJapHa €HEepryja WM OlpeMa 3a MPOU3BOJICTBO Ha COJIapHA €Hepruja
W Tapy Ha CMETKa.

Kamarten pusmk: [IpoMeHata Ha KamMaTHHTE CTAllKM HEMa HENOCPEJHO BIMjaHWE HA aKTHBUTE Ha
uMoTOT Ha DOHIOT, HO cemak Kako MaKpOSKOHOMCKHM IapaMeTap WMa BIMjaHME Ha Lenara
€KOHOMHM]a, KaKO M TOCPEHO BIIMjaHWE HA aKTHBHUTE Ha MMOTOT Ha DOHJOT. 3royieMyBameTo Ha
KaMaTHUTE CTaIllKU IMOCPEAHO MOXKE HETaTUBHO Ja BHI/Ijae Ha BpE€AHOCTAa Ha aKTUBUTC HAa MMOTOT Ha
@DoHOT, 0JeKa HAMATyBalkETO HA KAMATHUTE CTAllKi MOJKE MIO3UTHBHO Ja BIMjae Ha BPEIHOCTA Ha
aKTHBHTE Ha UMOTOT Ha DOHOT.

Kpenuten pusmk: OBOj pHU3MK MPETCTaByBa BEpPOjaTHOCT JPYIITBOTO-WU3J[aBad Ha XapTHU O]
BpPE€OHOCT BO KOj € BKJIIYUYCH UMOTOT Ha q)OH}IOT, Ja HE € BO MOXKHOCT Ja I'l UCIIOJTH CBOHUTE OGBpCKI/I,
OJHOCHO J]a HE € BO MOXKHOCT Jia ja TMOJMHUPH TJIaBHUIATa U KAMAaTHTE BO POKOT Ha JIOCIIEBAKETO, CO
oITo 6I/I JOBECJIO 10 HEraTuBHO BHI/IjaHI/Ie Ha JMKBUJIHOCTA W BPE€AHOCTAa Ha HMMOTOT Ha (DOH,ZIOT.
JpymTBOTO 3a ympaByBame Ke HACTOjyBa Jla TH BJIOXYBa cCpejicTBaTa ojJ MMOTOT Ha DOHIOT BO
XapTHX O]l BPEOHOCT, OJHOCHO K€ TO peayluupa KpeIUTHHOT PH3HMK NPH CBOETO MHBECTHUPAE BO
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XapTHX O]l BPEIHOCT, CO MOCPEICTBO HAa KPEIUTHU aHAJIH3H, JUBEpP3U(HKaLMja HA WHBECTULHUHUTE H
MpaTeme Ha CIydyBamkaTa i TEHACHIINNUTE BO EKOHOMCKUTE U ITOJIMTHYKHUTE YCIIOBH.

JlukBuaen pusuk: OBoj pHU3UK MOCTOW CO Oriiea Ha Toa mTo POHIOT BO OAPENIEH MOMEHT Ke MMa
MOTEIIKOTHY TIPH M3HAOTame Ha CPeJCTBa 3a JIa TW MOAMHUPU OOBPCKUTE MOBP3aHH CO MOBJIEKYBaHE
Ha ynmenw of (DOHAOT, OJHOCHO PH3WKOT TPOM3IEryBa OJ HEMOKHOCTa Op30 Ja ce mpojanat
(hMHAHCHUCKHUTE CpEICTBAa IO IIeHa NPUONIKHO eJHaKBa Ha HHBHATa peajgHa BPETHOCT. 3aToa,
JpymTBOTO 32 yIpaByBame K€ ympaByBa CO JMKBHIHHMOT PH3UK MPEKY BIOXYBam€ BO JIMKBUIHU
XapTHH O] BpEAHOCT HA HAjIMKBUAHUTE OEP3H.

Banyren pusuk: [lopagu QurykTyaruja Ha JeBU3HUTE KypCEBH BO OJHOC HAa MaKeIOHCKHOT JeHap,
MOXKE Ja Ce T0jaBH BaJyTeH PHU3WK KOj MPETCTaByBa IMpPOMEHa Ha BpPEeIHOCTa Ha (UHAHCHUCKHUTE
WHCTPYMEHTH BO KoW JIpyIITBOTO 3a ympaByBame MHBECTHpa cpeacTBa Ha DOHAOT, a KOM HE ce
M3pa3eHu BO JoMalrHa BaixyTa. Bo Toj ciyuaj pymTBOTO 32 yIipaByBame Ke BJI0XKYyBa BO (PHHAHCHUCKA
WHCTPYMEHTH M3Pa3eHH BO PA3INYHU CTPAHCKHU BAITyTH.

Moautnuku pusuk: OBOj PU3UK € MOBP3aH CO MOKHOCTA O]l €BEHTYaJIHHM BHATPEIIHO MOJIUTHYKU
KpH3M Ha Ta3apuTe Ha 3€MjUTe BO KOM Ke MHBecTHpa [IpylmITBOTO 3a ympaByBame W MPOMEHH BO
CTOIIAHCKOTO 3aKOHO/ABCTBO. OBOj PH3HK € TIOBP3aH CO BOJACH-ETO Ha MOJUTHKATA HA €HA JPKaBa BO
HCraTHBHA HaCOKa, KOja MOXE€ aJa MMa HCEraTuBHO BJ'II/IjaHI/IC Ha KOMIIAHUHUTEC W HWHBECTUTOPUTC Oa
nperpnar 3aryou. /[pymrTBoTo 3a ynpaByBame Ke ce CTPEMH Ja I'Ml BIIOXKYBa cpecTBaTa Ha POHIOT BO
3eMju Ha KOM MOJXKE JIa C€ OYeKyBa MHHHMMAJHO BJVjaHWE Ha TOJUTHYKHATE KPH3W HA I1a3apoT Ha
XapTUU OJ] BPEIHOCT.

Pu3uk o1 mpoMeHa HA JaHOYHATA peryJjaTuBa: 3roJIEeMEHUTE JAHOUHH CTallKK MOXeE Jia Ce o/ipa3ar
HEraTUBHO Bp3 (MHAHCHCKHUTE pe3yntatd Ha JlpymTBOoTO 32 ympaByBame. OBa ke pe3ynTupa co
HamalyBame Ha mpodurabmmHOCTA Ha BiIOXyBamata Ha Ponmor. IIpomeHara Ha maHowHaTa
perynatvBa € HaJBOp OJ JOMEHOT Ha BIIMjaHue Ha J[pyIITBOTO 3a yIpaByBambe.

Jpyru puzuuu: pyru pusuim Ko MoKaT Jia BIHjaaT Bp3 HHBECTHPAETO Ha cpelcTBara Ha GoHmoT
ce: MOXXHOCTA O] HECTAaOMITHOCT ¥JTM BOCHU JIEjCTBHja BO PETHOHOT U MOIIHUPOKO, 3APABCTBEHU PU3HITH
- marnemun kako mto € Koeun 19. He Mmoxat na ce mpeaBuaaT UIHA €KCTPEMHH CUTYaIliH, HO MOXKE
Ja ce HajI[aT HAa4YMHHU 3a MUHUMH3HUPAHLC HA HETATUBHUTE e(i)eKTI/I.

4.2 Puzunu noBp3anu co JApymrBoro 3a ynpaByBamwe 1 HAUMHOT Ha yIIPaByBame €O THE PU3HLH
JpymTBoTo 32 yrpaByBame yIpaByBa cO KalMTAIOT 32 J1a ce 00e30eu AeKa Ke MPOI0IDKH 1a padoTh
W BO WJHHMHA CIOpE]l MPHUHIUIIOT HAa KOHTHHYWUTET NPEKy HACTOjyBame Ja IOCTHIHE OINTHMAJICH
OayaHC TIOMery JIOJTOBHTE W BKyITHaTa TiaBHWHa. CTpyKTypara Ha KamuTailoT Ha J[pymrTBoTo 3a
yIpaByBamke C€ COCTOM O] YIUIATeH KaIluTall, 3aKOHCKH PEe3ePBH, OCTAHATH PE3EPBH, M aKyMyIHUpaHa
JIOOMBKA.

Pusuk Ha 3a10/15KEHOCT

PakoBoACTBOTO ja ciemu cTpykTypaTa Ha U3BOpPHUTE Ha (PMHAHCHpamke Ha J[pyIITBOTO 32 yIpaByBame
Ha TOJAMIIHA OCHOBa. Kako nenm ox oBa cieneme, PakoBOACTBOTO TW aHAIM3UpPa TPOLIOKOT HA
KaIluTaJIoT U PU3KIMTE TIOBP3aHU CO CeKoja OJIelTHA Kilaca Ha KaluTanoT.

OnepaTuBeH pU3UK

OnepaTrBeH PU3HK € PUBHUKOT OJ1 JUPEKTHA WIIM MHJIUPEKTHA 3ary0a Koja IMpousJieryBa oJl TojieM 0poj
pa3IMYHM TPUYMHU TOBP3aHM CO TMpolecute Ha JpymiTBOTO 32 ympaByBame, BpaOOTCHHUTE,
TEXHOJIOTHjaTa W WHPPACTPYKTypaTra U OA HaJIBOpEeIIHH (aKTOPH Pa3iIMYHM O KPEAUTHH, Na3apHH
PU3HLY ¥ PU3ULHM HA JIMKBUAHOCT, KAKO LITO CE OHKE KOU MPOM3JIeryBaat oJ] Oapamara Ha 3aKOHCKaTa
perynatvBa 1 OMIITO NpU(aTeHUTEe CTaHIAPIN 32 KOPIIOPATUBHO oJiHeCyBame. ONepaTHBHUTE PUIUIIH
npou3JieryBaar oA cure omnepauuu Ha JpymrTBoTo 3a ynpaByBame. [lpumapHara OAroBOpHOCT 3a
pa3Boj M UMIUIEMEHTalyja Ha KOHTPOJIM KOHM Ce€ OJHEeCyBaaT Ha ONEpaTHBHUOT PH3UK € Ha
PakoBojctBo Ha /[lpymiTBOTO 32 ympaByBame. JpyImITBOTO 3a yIpaByBame AaKTUBHO ja IIpaTH
W3JI0)KEHOCTA Ha ONIEpaTHBEH PU3UK BO CHTE OPTaHU3aI[UCKH JISTIOBU U MTPOIIECH.

Banyren pusuk
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JpymTBOTO 3a YHpaByBame CBOETO PadOTeHe JOMHUHAHTHO I'O O/BMBA BO PAMKHUTE Ha IUIATHHUOT
npomeT Bo PCM. Cnopen toa HajrojeM Opoj oA TpaHCAaKIMWTE CE€ OJBHWBAaT BO IOMAIllHA BayTa.
Camo ojpenieH O6poj miuakame BO Mall 00eM ce peaan3upaaT KOH CTPAHCTBO W TOA CE€ €IUHCTBEHHTE
Cllydyad BO KOM IpOMEHaTa Ha KypcOT MOXKE HETaTWBHO Ja BiWjae Bp3 JpymITBOTO 3a ynpaByBambe.
BrnjanueTo Ha 0BOj PU3UK € MaJl.

ITazapen puszuk

PusnkoT of meHaTa Ha KamuTaloT € BepojaTHOCTa JAeKa IeHaTa Ha KamuTaloT Ke (QiaykTyupa u ke
BiIMjae Ha (ep BPEOHOCTAa HA BIOXKYBamaTa BO aKUUHM M OCTAHATUTE WHCTPYMEHTH 4YHja BPEAHOCT
IpOM3JIeryBa O KOHKPETHU BIIOKYBama BO aKUUM HIM O HHIEKCOT Ha IIEHWTE Ha KalMTaJIoT.
JpymTBOTO 32 YyIpaByBamke € N3I0KEHO Ha PU3UK O MPOMEHA Ha [IEHUTE Ha BIIOKYBambaTa BO XapTHH
Ol BPEITHOCT M HMCTHOT € HaJBOp O KOHTpoja Ha [pymTBOTO 3a ympaByBame M Kako MepKa 3a
yIpaByBamk€ Ha OBOj PU3HK € AMBep3u(]UKalija Ha XapTUUTE O BPEJHOCT IO BUAOBH HA UMOT.
Kpenurten puzuk

JpymTBOTO 32 YIpaByBamke € H3JI0KEHO Ha KPETUTEH PU3HK BO CIIy4aj KOra HETOBUTE KyIyBauu HEMa
JIa Oumatr Bo coctoj0a Ia TW MCHOJHAT CBOWTE OOBPCKHM 3a IUIakame, KaKo W Ol Mapy U IMapUvHU
CpeACTBa, NEMO3UTH BO OaHKM M (MHAHCHCKHM HMHCTUTYyUMH. JlpyImTBOTO 3a yHpaByBamke HEMa
W3JI0)KEHOCT Ha KPeJUTEH PU3HK 3a modapysamaTa o1l DoHI0BHUTE CO KOU TOA YIIPaBYBa.

Kamarten pusuk

JpywmTBoTO 32 ynpaByBame ce M3JI0KyBa Ha PU3UK OJf IPOMEHM Ha KaMaTHHU CTallKH BO CIIy4aj Kora
KOPUCTH KPEOUTH M MO033ajMUIM JOrOBOPEHM IO BapHjaOMIIHM KaMaTHH CTalKd WM KOTa HMa
TUTACHPAHO CPEACTBA Kaj APYTH APYIITBA WM OaHKH JOTOBOPEHU 110 BapHjaOMITHU KAMaTHH CTAIKH.

JINKBUIHOCEH PU3UK

JIMKBUIHOCEH PU3HK WM PH3HK OJ HEIUKBUIHOCT IIOCTOM Kora J[pymTBOTO 3a ynpaByBame HEMa Ja
O0mme BO cocToj0a co CBOWTE MApUYHH CPENICTBA PEAOBHO J1a TH IUIaka OOBPCKHTE CIpeMa CBOUTE
JnoBeputend. JIpymTBOTO 32 yrnpaByBamke I'M MEHAIMpa CBOUTE CPEICTBA U OOBPCKM HA TaKOB HAYMH
IITO MO>KE JIa TH MCIIOJIHU CUTE CBOM JIOCTICaH! OOBPCKH BO CEKOE BpEMeE.

4.3 N3jasa: ®onpor ¢ ocHoBaH co Pemenue YII 0poj.08-7/8 ox 23.12.2022 roauHa WU3JaJCHO O]
Kommucujara 3a xaptun o1 Bpeanoct Ha Penyonuka CeBepra MakeoHuja.

4.4. N3jaBa: Vime Ha nprkaBa, JIOKaJIHA caMOyTIpaBa WM Mel'yHapoJ/JHA OpraHu3alija BO YAW XapTUH
O]l BPEIHOCT Ke ce BIOXH ToBeke o1 35% ox umoror Ha POHIOT BO CIETHHUTE AP)KAaBH: HEMa Ja
BJIOXKYBame

4.5 J103B0JIeHH BJIOKYBalba BO IePUBATHBHU (PMHAHCHCKH MHCTPYMEHTH

®DOoHIOT HEMA J]a BIOXYBA BO TEPMHUHCKH W OMNIMCKH JOTOBOPH U JPYTH JCPUBATUBHU (DUHAHCHUCKU
MHCTPYMEHTH CO KOM C€ TpryBa Ha peryjJupaHd Ma3apd WWIM JIePUBATHBHU (HHAHCHUCKH
WHCTPYMEHTH CO KO CE TPryBa MPEKy MIanTep WM UHCTPYMEHTH KOU MMaaT Kou HyAaT (PMHAHCUCKU
JIOCT JIEBEPHIL.

4.6. ®oHOT HEMa a2 KOPUCTH NOCEOHM TEXHUKHU Ha YIPaByBame KOW MOXKE J]a BKIydyBaaT 3allTHTa
o pusuk (hedging), apOuTpaska uiay BIMjaHUETO HA PUHAHCHUCKU JIOCT JIEBEPHIL.

4.7. U3jaBa: CpenctBata Ha POHAOT Ke OMIAT MHBECTUPAHU BO COTIIACHOCT CO WICHOT 66 071 3aKOHOT
3a MHBECTULMCKH (OHIOBU M coriacHo [IpaBUITHUMKOT 3a HO3BOJICHH BJIOXKYBamba, OrpaHUYYyBamba Ha
BJIOXKYBambaTa U NPeuYeKopyBame Ha OrpaHUYyBambaTa 3a BIOXYBambe Ha UMOTOT HAa DOHIIOT, JOHECEH
on Komucwujara.

4.8. ®oH0T HEMa 32 IIeNT PEIUTNINpPakhe Ha OeP3aHCKH MHIEKC.

4.9.Heto Bpennocra Ha Donpor, ApymTBoTO 32 ynpaByBame co DOHIOT ja mpecMeTyBa BKyIHATa
BpeTHOCT Ha WMOTOT Ha DOHAOT, TM yTBpAyBa cuTe OOBpckM Ha DOHIOT HAcTaHATH TMIpe]
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YTIBpPAYBamETO Ha HETO BPEOHOCTA, ja MPECMETyBa HETO BPEAHOCTAa Ha MMOTOT Ha POHAOT W HETO
BpETHOCTa Ha UMOTOT 1o yaen. [IpecmeryBameTo Ha UMOTOT Ha DOHIOT, OOBPCKUTE, HETO BPEAHOCTA
¥ HETO BPEIHOCTA 10 yIeN, ja KOHTPOIMpPAa U ja TOTBpAyBa Jlemo3snuTapHaTa 0aHKa KOja HCTOBPEMEHO €
OJITOBOPHA M 3a TOYHOCTA Ha MPECMETKHTE KOM ce JocTaByBaaT no Komucujara 3a XapTuu on
BpeqHOCT. MIMoToT Ha POHAOT HA JICHOT Ha BpPEJHYBamE MPETCTaByBa 30Up Ha BPEJHOCTA HA CHUTE
BUJIOBH CPEICTBA KOHM CO 3aKOHOT C€ TPOMNMUINAHK KaKo JO3BOJICHH BIOXYBamba U KOU C€ BO
COIJIACHOCT CO OIpaHHYyBamaTa oJi 3aKOHOT 3a BIOKYBame Ha cpeacTBaTta Ha QOHIOT MPONUILAHH U
co [Ipocnekror. Heto Bpeanocta Ha nmoToT Ha DOHIOT HA JEHOT Ha BPEeJHYBambhE Ce MPECMETYBa BP3
OCHOBAa Ha TAa3apHUTE BPEAHOCTH HA XapPTUUTE OJf BPEIHOCT W JICTIO3UTHTE BO (HMHAHCHCKHTE
WHCTUTYIIMH U JIPYTM UMOTHU BPEIHOCTH Ha (QOHIOT, co om3eMame Ha oOBpckuTe Ha DOHIOT Ha
uctnotr aeH. OOBpckure Ha DOHAOT MOXe Aa OMAaT OOBPCKM BpP3 OCHOBA Ha KYIyBame HIU
npojaBame Ha UIMOTOT Ha DOHJIOT, 00BpCcKH KOH JIpyImTBOTO 32 YIpaByBamke BP3 OCHOBA HA HAJOMECT
n o0BpckH KOH Jlemo3uTapHara OaHKa Bp3 OCHOBa Ha HAIOMECT, KaKO M OCTAaHATH OOBPCKH
(cyOnmeno3uTapHa 0aHKa, peBU3Hja HA U3BEIITAUTE) COTJIACHO 3aKOHOT mpeaBujicHu co [IpocnekTor.
4.9.1 BoaratuiaHocT Ha DOHAOT

BonatunmHocTa Ha HETO BpeIHOCTA HA UMOTOT Ha DOHIOT € mpecMeTaHa co ynotpeda Ha cTaHmapHa
nesujarja. CraHaapaHaTa JeBHjalldja c€ CMETa CO HEACTHHU MPUHOCH 3a MOCICAHUTE 5 TOAWMHH WIIH
0]l OCHOBame Ha (POHAOT U Taka JOOHMEHUOT pe3yiTaT ce CBeAyBa Ha roAMmIHO HUBO. CTaHmapaHara
nesujarja Ha MHOBO Craryc COJIAP o.d. Ha gen 20.05.2025 romuna m3HecyBa 34,92039%.
CrangapaHara JeBWjanuja To Kapaktepusupa DOHAOT BO pH3WYHA Kiaca 7, OJHOCHO Kiaca Ha
(OHIIOBM YHja cTaHAapAHA JACBHjalHja ¢ moBeke o1 25%.

4.10 HayuH ¥ BpeMe Ha NmpecMeTKa HA HeTO BpegHOcTa. BKynmHHOT UMOT Ha DOHJOT HA IEHOT Ha
BpeIHyBambe MpeTcTaByBa 30Mp HA BPEJHOCTA HA CHTE BUJOBHU cpeicTBa. HeTo BpeqHOCTa HA HMOTOT
Ha DOHJOT Ha JICHOT Ha BPEIHYBamC ja MPETCTABYyBa BKYMHATa BPEIHOCT HA MMOTOT Ha MDOHIOT
HamasieHa 3a o0Bpckute Ha PoHAOT ucTHOT NeH. O6Bpcku Ha DOHIIOT ce: KyIyBambe WK MPOIaBambhe,
OJTHOCHO BIIOXKYBam€ BO (PMHAHCHCKH MHCTPYMEHTH; MpoAax0a ¥ OTKyn Ha yaenu Bo DoHAOT u
ocTaHaTH OOBPCKH COMTacHO 3aKOHOT (HaJOMECT 3a YIpaByBame, HaloMecT 3a Jleno3utapHa O0aHka u
cyOneno3utapHaTa OaHKa, HAJIOMECT 3a TOJMIIIHA peBU3Hja, HajoMmecT 3a KXB).

[TpecMeTyBameTO Ha HETO BPEJAHOCTA HA UMOTOT Ha MOHJIOT Ce BpPIIM COMIACHO 3aKOHOT 3a
WHBECTUIMCKH (OHIOBU U [IpaBUIHHUKOT 32 YTBpAYBakhE HA HETO BPETHOCTA HA UIMOTOT Ha OTBOPEH U
3aTBOPEH MHBECTHIIUCKH (DOHJ U 32 MPECMETYBAaHkE HA HETO BPEIHOCTA HA UMOTOT MO YJCH WU 110
aKIUK BO MHBECTUIIUCKHOT (hOHJ ToHeceH o/ KoMucujaTa 3a XapTuu o1 BpeHOCT.

[Tpu mpecMeTka Ha HETO BpeJHOCTa Ha UMOTOT Ha DOHJOT M Ha IeHara mo ynaeln, pymTBoTo 3a
yIpaByBame € JIOJDKHO: Ja ja MpecMeTa BKYIHATa BPEAHOCT Ha UMOTOT W 0OBpckuTe Ha DoHIOT, 32
JICHOT Ha BPEJHYBabE BO COTJIACHOCT cO [IpaBUITHUKOT 32 YTBPYBambe Ha HETO BPEAHOCTA HA KMOTOT
Ha OTBOPCH U 3aTBOPCH MHBECTUIIMCKU (bOHIl 1 3a MPECMETYBAK-€ HA HETO BPCAHOCTAa HA UMOTOT I10
yJIeN WIK TI0 aKI[UH BO HHBECTUITUCKHOT (poHx noHeceH oa KomucujaTa 3a XapTuu o7 BpeIHOCT; Jia ja
npecMeTa HeTO BPeTHOCTa HAa UMOTOT Ha DOH/IOT HA HAYWH IITO BKYMTHUTE cpeicTBa Ha DOHIOT ke TH
HaMajK 3a BKymHUTe oOBpcku Ha POHIOT Ha JICHOT HA BPEJHYBAWmE; Ja ja MpecMeTa IIeHaTa Ha
YAaeaoT BO q)OHIIOT Ha HAQYMH IOTO HETO BPECIHOCTAa HA UMOTOT Ha (DOHJIOT Ke ce moae v CO BKYITHUOT
Opoj Ha yJenu Ha JICHOT Ha BpelHYBame; Jla W3BPIIM Mpoaax0a Ha yleNd 10 YpPeJHO NPUMEHU
Oapama 3a KyNmyBame Ha yACIM M HW3BPIICHW BAJTWIHHM YIUIATH HA W3HOCH OJ] Oapamara, MpUTOoa
HaMalyBajKy I'o YIUIATEHUOT U3HOC 3a TPOUIOKOT 32 MpoJiak0a Ha yAeNIuTe, OJHOCHO Jia TO IpecMera
W3HOCOT Ha OOBPCKUTE KOW HacTaHaje Ha ToBap Ha DOHMIOT MO ypeHO MPUMEHHU Oapama 3a OTKYIT Ha
yIenyd KOPUCTEjKHU ja IieHaTa Ha yIeNWTe; Ja ro npecMeTa OpojoT Ha ynenu Bo DOHIOT HA JAEHOT Ha
BpeIHYBamh€ Ha HAUYMH IUTO OpOjOT HA yIedu O]l MOCIECAHHUOT JeH 3a KOj ce MpecMeTyBa IeHaTa 110
yaen, ce 3rojieMyBa 3a OpOjoT Ha yIelid Koj € J0o0ueH oj peajiu3alija Ha OapamaTa 3a KyIyBambe
yJIeNM Ha TOj JICH Ha BPEIHYBambe, a 32 KOM BIOXKYBAYOT U3BPINMI HABPEMEHa yIljiaTa Ha U3HOCOT Ha
OapameTo 3a KylyBame YIeNd, M Ja Ce HaMaJud 3a OpojoT Ha yAedu Koj € JoOMeH of
peanu3npame/n3BpIlyBamke Ha Oapamara 3a OTKYI 3a JICHOT Ha BPEJHYBambe; 1a ja IMPECMETYBa HETO

17



BpeIHOCTa Ha UMOTOT HAa DOHAOT Mo Mpojakda U OTKYI Ha yJeNd Ha HaYMH IITO K& OBO3MOXKH HETO
BpeIHOCTa Ha MMOTOT Ha POHIOT Aa ce 3rojJeMHU 3a BPEOHOCTa HA NPOJAACHUTE YNNI U Aa ce
HaMaJM 3a BPeJHOCTa Ha OOBPCKUTE 3a OTKYIICHUTE yIEIH.

JpymTBOTO 32 yrnpaByBame € JOKHO HETO BPEAHOCTa HAa MMOTOT Ha DOHMIOT 1 IleHaTa Ha yJIel Ja ja
MpecMeTyBa 3a CEeKOj JEH, HapeneH paboTeH aeH. bapamara 3a mpomaxba WM OTKYN Ha yAEIH BO
@DOHAOT KoM ce MPUMEHHU BO HepaOoTeH JeH, [pymTBoTO 3a yIpaByBame Ke TH IPecMeTyBa M0 IIeHa
Ha yZIeNH O] MPBUOT paboTeH JeH.

Heto BpennocTa mo ynmen m BKymHHOT Opoj Ha yaenu Ha DOHAOT ce MpecMeTyBa U H3paszyBa BO
YyeTupu JeuuManHu Mecta. Cute 3rojieMyBama 1 HaMmallyBamka Ha OpOjoT Ha yIenu Ha HHBECTUTOPUTE
B0 PoHAOT Tpeba Aa OuaaT NpecMeTaH! U U3Pa3eHH BO YETHPH ACLUMAIHU MeCTa.

4.11 Bpeme, Ha4YMH U 32YeCTEHOCT HA IPecMeTKA HAa IIEHUTE HA yeJIuTe

JpymTBoTO 32 ynpaByBame CeKOj pabOTeH JEH 3a MPETXOAHHOT ja TMPEecMETyBa HETO BPEAHOCTA IO
ynen Ha ®oHa0T, HajaorHa 1o 16 yacot. JleH Ha mpecMeTKa € JACHOT Ha KOj IITO Ce MPecMeTyBa HETO
BpeIHOCTa HAa UMOTOT Ha POHOT.

Heto BpeanocTa 1o yzuen e HeTo BpeJHOCT Ha UMOTOT Ha POHIOT HozesieHa co OpojoT Ha ylIenuTe Ha
@DOHIOT Ha ICHOT Ha BPEAHYBakE Ha HETO BPETHOCTa HA UMOTOT Ha POHAOT.

WuBectutopuTe KyIyBaaT yaean B0 QOHAOT criopes HETO BPEJHOCTA M0 YAET Ha JCHOT Ha KyIyBambe
(T), nokoJNKy MapHYHHUTE CPEACTBA Ce yIJIaTeHW 10 24 4acoT BO PabOTHHOT ACH | € mpudareHo
OapameTo 3a KylyBame Ha yJeld BO TEKOBHHMOT ACH. bapamara 3a mpoaaxba Ha yaeln KOH ce
IPUMEHH BO HepaboTeH NieH, pyImTBOTO 32 yIpaByBame Ke ' IPECMETYBa 110 LIeHaTa Ha YAEIUTE Of
MPBUOT HapeaeH paboTeH JIeH.

Otkynot Ha yaenu Bo MOHIOT ce BpIIM CIOpes LieHaTa Ha BPEAHOCTA Ha yNElOT YTBpJAEHA IPBHOT
HapezeH JEH Ha MpoLeHa 110 IOAHECYBamke Ha 0apameTo 3a OTKYI Ha yaenoT. bapamaTa 3a oTKyn Ha
yIeny KOU ce MPUMEHH BO HepaboTeH JieH, JpymTBoTo 3a ynpaByBame Ke TH IIPecMeTyBa 10 LieHaTa
Ha yJIeJIUTE O/ IPBUOT HAapeIeH pabOTeH JCH.

Hero Bpemnocta mHa mMmortor Ha DOHAOT W HETO BpemHOCTa HA WMOTOT Ha DOHIOT MO yaen ja
npecMmeryBa [lpymTBOTO 32 yIpaByBame, a ja KOHTpOJIHpa U noTBpayBa Jlemo3urapHata OaHka Koja
HCTOBPEMEHO € OJrOBOpHA M 32 TOYHOCTA Ha MPECMETKHUTE KOW ce JocTaByBaaT 1o Komucwujata 3a
XapTHH OJ] BPEIHOCT.

JpymTBoTO 3a ynpaByBame ja MpecMeTyBa HETO BpeIHOCTa Ha UMOTOT Ha POHAOT HAa HAYMH IUTO
HETO BpeAHOCTa Ha MMOTOT Ha DOHIOT ke ce mojaenu co BKYNHHOT Opoj Ha yJenu Ha JCHOT Ha
BpEIHYBambe.

Ilenara 3a npogak6a Ha HOBUTE YAEIH M OTKYN Ha IOCTOJHUTE YAEIH € €AHAKBA HA HETO BPEIHOCTA
Ha UMOTOT Ha POHAOT 110 yJIell.

[Mponax6aTa 1 OTKYNOT Ha yaenu oj DOHJOT ce BPIIK BO TEKOT Ha JICHOT MO IIeHa KOja BO BPEMETO
Ha W3BpIIyBame Ha bapamero 3a mpojak0a WM OTKyN Ha yAelIHM He € ojapeleHa. ENMHCTBEHO Ha
YTBp/IeHA LIeHa 110 yJIeJI € JO3BOJICHO 2 Ce MIPECMETYBa U HAIUIaTyBa BIE€3HU M U3JI€3HU IPOBU3HU.
O0jaByBameTo Ha IieHaTa Ha yjenuTe Bo QOHAOT ce BpmM Ha BeO crpaHunara Ha JpymrBoro 3a
ylpaByBame, HaBeZieHa Bo Touka 1.6. of [IpocriektoT Ha DOHAOT.

5. ACTOPUCKHU ITIOJATOIHA 3A TPUHOCOT HA ®OHAOT

Uctopucku ranenaHo npuHocute Ha GOHIOT 011 MOYETOKOT Ha pabOTEHETO MO TOJUMHH C€ HaBEICHH
nogoiy Bo Tabenara: [IpuHOCOT € mpecMeTaH Ha KpajoT oX roguHara, T.e. Ha 31.12. 3a coonBeTHara
rojuna. 3a 2023 ronuHa pedepeHTHN NaTyMH 32 IPECMETYBame ce 3eMEeHHU 0]l ocHoBame 13.01.2023
roguHa 10 31.12.2023 romuna. 3a 2025 rogauHa mpHHOCOT € mpecMmeraH 3akinydHo co 20.05.2025
roJinHa, T.e. co pedepentau natymu 31.12.2024 u 20.05.2025 roguna.
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T'oguna 2023 2024 2025
I[TpuHOC -23,80% -26,90% -0,66%

6. HAUMH HA I[IPECMETYBAIE HA MHN3HOCOT HA HAJIAOMECTOLMUTE H
TPOIIOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

6.1. HAAOMECT 1M TPOLIOII HA TOBAP HA UMOTOT HA ®OHAOT
Ha toBap Ha uMOoTOT Ha DOHIOT Ce HAIIATYBAAT CICAHUTE TPOLIOLU:

e HanomecTok 3a yrpaByBame;

e JIpyru tpoumonu:

- Tpomomu mrarenu Ha Jlemo3urapHa 6aHKa;

- Tpomonu noBp3anu co Kymnonpoaaxoa Ha UMOT Ha DOHJOT

- Tpomonu 3a roauiiiHa peBU3yja,

- Tpormok 3a ncriaTa Ha JaHOK Ha UMOT U 10OMBKa Ha OTBOPEHUOT DOHJ,
- Tpomomwm 3a MecedeH HamoMmecToK Ha Komucuja

Haoomecmok 3a ynpagysarse
JpymTBOTO 32 ynpaByBame Ha TOBap Ha UMOTOT Ha DOHAOT HamaTyBa HaJlOMECTOK 32 yIpaByBambe
KOj M3HECyBa roguiuHo 2,5% o1 BKyIHaTa BpeAHOCT Ha MMOTOT Ha POHIOT Koja ce HaMalyBa 3a
M3HOCOT Ha 00BpckuTe Ha DOHIOT BP3 OCHOBA Ha BIIOXKYBambara BO (PMHAHCUCKH HHCTPYMEHTH.
Hanmomectokor ce mpecmeryBa 1o cienHata (opMmyna: OCTBapeH TOIUIICH HAJOMECTOK 3a

yIpaByBambe X 1 5y HETpecTanHa roANHa WK x L 33 IpecTarHa roAuHa.
365 366

Haoomecmox na /lenozumapna 6anka

JpymTBoTo 3a ympaByBame Ha TOBap Ha MMOTOT Ha (DOHIOT IMIaka HAJIOMECTOIM W TPOIIOIM Ha
JenosurapHara OaHka 3a pa0OTUTE KOM ce JeGUHHpPAHH BO JOrOBOPOT co JlemosuTapHata OaHKa,
3akoHoT, CratyToT 1 [Ipocnekror Ha @onpot u Tapudara 3a HaJOMECTOIH U TPOILIOIHN 32 BPIICHE HA
pabortu Ha Jlemosuraprara 6anka. Ha ToBap Ha mMoToT Ha DoHmOT, [pymTBOTO 32 yrpaByBame Ha
JlenosutapHaTta GaHKa M Iaka HAaJOMECTOK HAa TOAMIIHO HMBO BO 3aBHCHOCT OJf BHCMHATa HA
BKYIIHaTa BPEeJHOCTa HA MMOTOT Ha DOHJOT Koja ce HamallyBa 3a U3HOCOT Ha 0OBpckuTe Ha DoHIOT
BpP3 OCHOBA Ha BJIOKYBamaTra BO (1)I/IHaHCI/ICKI/I HUHCTPYMCHTH, CO ITPUMCHA Ha CJICIHUBE CTAIIKU:

0 710 300.000.000,00 nenapu 0,30%
0 ox 300.000.001,00 -600.000.000,00 nenapu 0,27%
0 ox 600.000.001,00 -1.800.000.000,00neHapu 0,23%
0 Hax 1.800.000.000,00neHapu 0,19%

Ha ToBap na umorot Ha ®oHz0T, JpymTBOTO 32 yrpaByBame Ha Jleno3urapHaTa OaHKa M TUaka u 3a
Tpomonute 3a cyO-meno3utapHa OaHka. V3HOCOT Ha OBME TPOIIONM € €IHAaKOB Ha peasHO
OCTBapEHUTE TPOLLIOLIH.

Tpouioyu nospsanu co Kynonpooaxcoa na umom na @onoom

Ha ToBap Ha umotoT Ha ®onnoT, pyITBOTO 3a yIpaByBame I'M IJIaka CUTE TPOLIOIMTE TOBP3aHU CO
KyIIyBame U MpoJiaBame Ha UMOT Ha DOHJIOT, Kako MTo ce:

- Tpomonu 3a OpokepcKkH NPOBU3UU

- bepzancka Takca
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- Uentpanen nemno3urap 3a XapTUHU O] BPEAHOCT
- Jla"omm
- Jlpyru Tpomiony moBp3aHU CO IOPaAaMHYBamkE Ha TPAHCAKIIHUNATE

Jlpyzu mpowioyu Kou Ke npousnezam 00 pabomersemo

Hpyru Tpomony Ha ToBap Ha UMOTOT Ha DoHTOT ce:
- Tpowouu 3a roguiIHa peBr3yja,
- Tpomok 3a ncmiaTa Ha JAaHOK Ha UMOT U T0OWBKa Ha OTBOPEHHOT DOHI,
- Tpomomwm 3a MecedeH HamoMmecToK Ha Komucuja

N3HOCOT Ha OBHE TPOIIOIM € €IHAKOB HA PEATHO OCTBAPEHUTE TPOIIOLM KO MPOU3IEryBaar O
JIOTOBOPHUTE, OJTHOCHO TapU(DHUIIUTE HA PEICBAHTHUTE WHCTUTYIIMH, U UCTUTE CE HA TOBAp HAa UMOTOT
Ha ®oHOOT.

6.2. HAAOMECT U TPOLHOLU HA TOBAP HA UHBECTUTOPUTE
HapomecrouuTe KoM ce HamaTyBaar 0Jl HHBECTUTOPOT Bo DOHIOT ce:
e  BJIE3CH HAJIOMECTOK KOj ce 0J0MBa 0O/ H3HOCOT 32 yIlaTa BO MOMEHTOT Ha IMpojaxk0a Ha yie-
JuTe,
® W3Je3eH HaJOMECTOK KOj ce 0J0MBa O HETO BPEAHOCTa HA MMOTOT Ha OTBOPEHHOT (POH] IO
yIIe] BO MOMEHTOT Ha OTKYII,
TPOILLOK 3a IIPEMUH O €/IeH BO IpyT (HOHL
e IpyTH ONpepaTHBHH TpomIony yrepaeHu co CratytoT u [Ipocnektor Ha @OHAOT (TPOIIONH 3a
MapKeTHHT; TPOUIONM 3a HW3JaBalbeé W3BOJ OJf HMHAMBHAyallHA CMETKa Ha Oapame Ha
COIICTBEHUKOT HAa YAENH; TPOLIONM 3a JAOACIyBamkbe HA JIO3MHKA 3a MPUCTAll Ha
UHJMBHIYyaJHaTa CMETKa NpeKy BeO cTpaHarta). McTuTe Hema ja ce HamlaTyBaaT M ce€ Ha
ToBap Ha JpymTBOTO 32 ynpaByBame. BinjaHneTo Ha rogMIIHUOT HAZOMECT 3a YIPaBYBaIbE,
TPOLLOLMTE 3a yIpaByBame U paboTa ' HaMallyBa UAHUTE IPUXOAU Ha BIOXKYBauHUTeE.

Haoomecmok 3a uzoasarse Ha yoenu (81e3eH HAOOMECHOK)

Hamomecrok 3a n3naBame Ha ynenu (BJ€3€H HAZIOMECTOK) IPETCTaBYBa HAJOMECTOK KOj TO IIaka
WHBECTUTOPOT IPH yIjiaTa Ha MapuU4HU cpeAcTBa BO DOHAOT, CO LEN KyIMyBambe YJEeNIHU U UCTHOT Ce
010MBa O M3HOCOT HA yIJjlaTa BO MOMEHTOT Ha HpoJax0a Ha yAenuTe, OXHOCHO BO MOMEHTOT Ha
KOHBEPTHpamEe Ha ITAPUYHHU CPECTBA BO YACIH.

IIponax0Oara Ha yaenute Ha POHIOT ce BPILIM IO IIEHAa KOja € yTBpPJEHA Ha JICHOT Ha KOj € W3BpIIeHa
ymjiarata Ha cMeTkaTta Ha @OHIOT, 3roleMeHa 3a BJI€3€H HaJJOMECTOK.

1. EnnoxpatHa yruiara
Brne3HHOT HaOMECTOK ce MpecMeTyBa Ha BKYIIHHOT U3HOC Ha yIUIaTa.
Bne3HHOT HaZIOMECTOK ce MMPECMETYBa CIIOPE] CIIEAHUTE CTAIIKHU:

- 10 100.000,00 nenapu 3,5%
- 0x1100.001,00 nenapu no 500.000,00 nenapu 3,0%
- 0x1500.001,00 nenapu no 1.000.000,00 nenapu 2,5%
- 0ox1.000.001,00 nenapu mo 3.000.000,00 nerapu 2,0%
- 01 3.000.001,00 nenapu mo 5.000.000,00 nenapwu 1,5%
- Hax 5.000.001,00 nenapu 1,0%

BJIe3HHOT HaJIOMECTOK Ce IpecMeTyBa 1o (opmyarta:
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Briesen mamomectok (menapu) = MuBecTupana cyma (nmeHapu) X BiedeH HagomecTok (%)/ (100+
BJIe3eH HagoMecToK ( %))

IIp. Axo ce maBecTHpaar 6210 meHapw BIE3HHOT HAZOMECTOK Ke ce IpecMeTa:

Briesen nagomectok (nenapu)= 6210%*3,5/(100+3,5)= 210 nenapwu.

2.11nan Ha IporpaMupaHy yIIaTH

WNuBecTuTopuTe MMaaT MOXXHOCT Ja u30epaT NpOrpaMHUpaHO WHBECTHPamE, OJHOCHO IUIaH Ha
nporpamupanu yruiatd. Kaj mporpamupaHuTe yIjlaTH WHBECTHTOPOT OJUIy4yBa 3a BHCHHATa Ha
BKYITHHOT BJIOT W [WHAMHKAaTa Ha yIUlaTa Ha MPOMOPIMOHATHHUOT A€l Of BKYIMHHOT BIIOT BO
MUHUMAaJIEH BPEMEHCKH IEpHOJ oA 2 TOAWHH. YIUIaTHTEe MOXKAT Ja OWAaT MecedHH, KBapTallHH,
MOJIYTOJUIITHA WM TOJUIIHM. 3a BKYIMHHUOT W3HOC Ha MporpaMHpaHaTa yIuiata, HaJIOMECTOKOT 3a
M3aBamk-e Ha yIeIH ce Halulaka oJf IPBHUTE YIUIATH Ha MPOMOPIMOHANIEH el O BKyMHHUOT Bior. Ce
JT0JIeKa HE Ce HAIUIaTH BIIE3HHWOT HAJOMECTOKOT HE ce mpecMmeTyBaaT yaenu. OTKako Ke ce HallaTH
HaJIOMECTOKOT, 3a [MOHATAMOIIHUTE YIUIATH HEMa Jla Cce HaIlaTyBa BJIE3E€H HaJOMecTOK. Bucunarta Ha
BJIC3HHOT HAJOMECTOK C€ OAPEIyBa BO 3aBUCHOCT OJ1 H3HOCOT Ha BKYITHUOT BJIOT, COTJIACHO CTAaIIKUTE
¥ HAYMHOT Ha MPECMETKa 3a eJHOKpaTHa yIUIaTa.

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

- 10.000,00 nenapu Bo ciny4aj Ha MECEUHH YIUIATH

- 30.000,00 nenapu Bo ciiyyaj Ha KBapTaJIHU yILIaTH

- 60.000,00 nenapu Bo ciiyyaj Ha MOJYTOAUIIHH YILIATH, U

- 120.000,00 nenapu Bo city4aj Ha TOAWIITHH YILIATH

Bne3nnor HamoMecTok 3a TropeHaBeneHata cyma € 3% T.e. BIE3€H HAJAOMECTOK (IEH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. Opaa cyma ke Ouje HaliaTeHa CO IpBaTa W BTOparta
MPOMOPLUOHANIHA yIUIaTa, Ipu wto BpeaHocta oa 10.000,00 nenapu ke ce HamjaTH o MpBaTa pata,
(pu mWITO HE ce MpecMeTyBaaT yAeIH ) U BpeqHocTa o 484,5 neHapu ke ce HariaTH oJ1 BTopaTa paTta (
Ipu INTO c€ mpecMeTyBaa yaenud 3a 9.515,5 nenapu). [JoKoIKy HMHBECTHTOPOT C€ OJUIYYH 32
MHBECTUPAHKE HA MCTaTa CyMa HO IIPEKy IOBEKEe €JHOKPATHH YIUIaTH, Ha NMPUMEpP JAECEeT €IHOKPAaTHU
ymnaty o 36.000 nenapu, cymarta Koja OM ce IJlaTuiia Ha MME BJIE3eH HAaJOMECTOK OM H3HecyBal
121750 x 10= 12.175,00 nenapu. Ha oBOj HauwH, MporpaMUpaHUTE YIJIATA CE IOMOBOJIHHU BO
crnopenba co €IHOKpaTHUTE BJIOXKYBama, BO OJHOC Ha BJIE3HHOT HAJAOMECTOK KOj € ITOHM3OK.
WHBECTUTOPOT KOj NpHCTanmMi Ha IUIaH 3a HPOrpaMUpaHH YIUIATH TO 3aBpPILIyBa MPOTPaMoT CO
nocjefHaTa MPOMOIMOHANIHA YIulaTa (0OTHOCHO BO MOMEHTOT Kora Ke ja yIUIaTH BKyITHaTa JOrOBOpPEeHa
cyMma). IHBECTUTOPOT MOXKE Jla TO TPEeKWHE TUIAHOT Ha MPOTrPaMHUPaHU YIUIATH CO MOJHECYBame Ha
HAJIOT 3a JISyMEH WJIN LIeJIOCEH OTKYI Ha ynaenu Bo POHIOT, Ipe] KOMIUIETHPAmETO Ha IJIAHOT Ha
nporpaMupaHy yruiatd. Bo Toj ciydaj, MHBECTUTOPOT HEMOXe Aa mobapyBa Bpakame Ha Beke
HaIJIaTeHUTE HAJOMECTOIU WM YCIIOBH 3a IJIaKkame Ha TTOHM30K HaJOMECTOK Ha HATAMOIITHH YIUIATH.
Bne3HHOT HaZOMECTOK 3a CHTE [OMOJHHUTENIHM YIUIaTH KOW HE ce omndareHd BO IUJIAaHOT Ha
NpOrpaMupaHy BIOXYBarha Ce HAIIaTyBa BO COTJIACHOCT CO FOPEHABEIEHUTE CTAlKH 33 IHOKpaTHU
VIIaTH, ¥ COOJIBETHOT HAYWH Ha TIPECMETKA.

3. HeennakBu ymiatu Bo OJpeAeH BPEMEHCKH IEPHUOA

MHBecTuTOpHTE MMaaT MOXHOCT Ja M30epar Ja BIOXKAT OJpelaeHa cyMa Ha CpEeACTBa BO YTBPIEH
BPEMEHCKHU WHTEPBAJl MIPEeKy HEeTHAKBH YIUIATH, CO IITO Ke ce KBaau(uKyBaar BO rpyra co MOHU30K
BIIE3€H HaJoMecTOK. HaMeHaTa Ha oBHe ymiaTH € 3a MHBECTUTOPHU KOM MMaaT IPOMEHIIMBH NPUXOAH
BO paJIMYHU BPEMEHCKU MHTepBaIn. HeeHakBHUTE ynuaTh ce 0JJHECYBAaaT HAa KOHKPETHA CyMa BHECEHA
BO 0apameTo 3a KyIyBame Ha yJIeNH, KOja MOXKe Jia Ce YIUIaTH BO ONpEJICIICH MEepPUo]l Ha MOBEKe paTH,
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Ipy IITO BJIE3HHOT HAJOMECTOK Ce Hallaka OJ IpBaTa ymjaTa, Koja Mopa Ja Ouae MOBHCOKA OJ
BJIE3HMOT HaJOMecTOK. MmuHMManHara yruiata(para) He cMmee na Ouge momana ox 6000 meHapw,
JI0/IeKa MaKCUMaJlHaTa yIuiara (para) Moke 1a Ouie MaKCHMaJTHO J0 HEYIUIATEHHOT AeJ Ol CyMaTa BO
OapameTo, T.e. KakO pa3dka Ha HaBeleHa cymMa BO OapameTo U BeKe VYIUIaTeHUTE paTH.
MHBeCTUTOPOT caM ompe/ieTyBa KOJIKaBa cyMa Ke BHECYBA M KOTa Ke TH pealn3upa yiiature(paTure),
CO TOa IITO CUTE YIUIaTH Tpeba na Ouaar pear3suupaHy BO POKOT OpezelieH BO OapameTo U 30MpoT Ha
cute ymnatu(paru) Tpeba aa Ouae eJHaKOB CO CyMaTa HaBeBeIeHa BO 0apambeTo.

[Tpumep: MHBECTUTOPOT HOHECYBA OAJYKa JeKa Ke yIuiaTtu cpeactsa Bo u3Hoc of 360.000,00 nenapu
BO pok ox 3 rogmHH. Bo TOj citydaj mHBECTUTOPOT MMa 0OBPCKA Jla TO YIIATH HaBEJACHUOT U3HOC BO
YTBPJCHUOT BPEMEHCKH MEPHOJI BO 3aBUCHOCT OJ1 PACHOJIOKUBHUTE CPEICTBA. BIE3HHOT HAJIOMECTOK
3a ropeHaBeieHaTa cyma e 3% T.C. BJIE3CH HaJIOMECTOK (men) =
360.000,00*3,00/(100+3,00)=10.484,50 men. OBaa cyma ke Ouae HaulaTeHa MpH THpBaTa(Te)
HeelHakBa(M) ymiaTa(d), OJHOCHO 3a TIOHATAMOIIHWTE YIUIATH HEMa Ja Cce HamlaTyBa BIE3eH
Ha/ZloMeCTOK. J[OKOJIKY MHBECTHUTOPOT CE OJJTy4YH 3a MHBECTHPAE Ha MCTaTa cyMa HO MPEKy IMOBeKe
€IHOKPaTHH YIUIaTH Ha MpHUMEp JAeceT eAHOKpaTHH yruatu no 36.000 genapwu, cymara koja Ou ce
TUTaTHJIa Ha UMeE BJe3eH HaJoMecTok O6u n3HecyBana 1217,50 X 10= 12175,00 nenapu. Ha oBoj HauwH,
HEeTHAKBUTE YIUIaTH BO OJpEIeH BPEMEHCKH TEpPHOJ CE TOMOBOJIHHU BO crpenda co eIHOKPAaTHHTE
BJIOKYBamba, BO OAHOC HA BJIE3HHOT HAJOMECTOK KOja € TIOHMCKA. VIHBECTUTOPOT KOj MPUCTAINWI Ha
HEeIHAKBU YIUIATH BO OJpE/IEH BPEMEHCKH IEpHOJl, MCTUTE T'M 3aBpIIyBa BO MOMEHTOT KOra Ke ja
yIUTaTH BKyIIHAaTa JIOTOBOpEHa cyMa. Pasnmkara BO BIE3HHOT HAaJOMECTOK KOja BaXKM 3a €IHOKpaTHa
yIjiaTa ¥ HeeJJHaKBH YIUIATH BO OJpe/IeH BPEMEHCKH Mepro/, Koja Ou ce mojaBmia Kako pe3yiaTar Ha
HEHCIIOJIHYBakbe Ha OOBPCKHUTE 3a yIUlaTa Ha BKyITHATa JOTOBOPEHAa CyMa KOja MHBECTHUTOPOT Ce
00Bp3ai 1a ja BIOXH, ke OHJie JOTIOIHUTEITHO HAIUIaTeHa CO 3aJpKyBame Ha CpeACTBa BO BUCHHA Ha
pasyMKaTa Mpu NpBUOT HAPEJSH OTKYIM Ha yaed.

Paznukara Mery HeeJJHAKBHUTE yIJIATH W MPOTPAMUPAHUTE YIUIATH € BO TOA IITO Kaj MpOrpaMUpaHuTe
yIUTaTH, BPEMETO U paTaTa Ha yIiata ce OJHampes onpeneneHn. Kaj HeeHaKBUTE yIIaTH H3HOCOT Ha
parata W BpeMeTO Kora Ke OuJie YIUIaTeH U3HOCOT, TH OTpeIeyBa HHBECTUTOPOT.

4. JIoroBOp 32 MHBECTUIUCKH IUIaH

JloroBop 3a MHBECTHIIMCKHM IUIAaH HPETCTaByBa JIOTOBOP BO KOPHUCT Ha TPETH JIMIA, KOM INTO CO
CKIIY4yBalhb€¢ Ha BAKBUOT JOrOBOP CTaHyBaaT YJICHOBHU Ha WHBCCTUIIMCKUOT IUJIaH, OJHOCHO KpajHI/I
koprcHuIM. OBOj TOTOBOP MOXKe Jla Oujie CKIIydeH moMery MpaBHO JIMIEe — KOe MOXKe Ja Ce jaBH KaKoO
paboTomaBau wim 00e30eyBad Ha CTOKH W YCIIYTH, 3/pyKeHHE Ha paboTOAaBadu, MpoecHOHATHO
3py’KEeHHe, CHH/INKAT, KOH30PLUYM WM JPYr OOJIMK Ha 3pYyKyBame Ha JIMIA KOj € PEerucTpupaH
COIJIACHO €O 3aKOH (BO MOHATaMOIIHHOT TekcT: OpraHuzatop) ¥ ApymTBOoTO 3a ympaByBame. Bp3
ocHoBa Ha JloroBopot, OprannzaTopor ce 00Bp3yBa Ja yIulaTyBa Hapu4yHu cpenctsa Bo DoHIOT co
He] KyImyBamke Ha yJeld BO KOPHUCT Ha CBOHMTE BPaOOTEHHW, OJHOCHO WICHOBH, a [lpymrTBoTO 32
yIpaByBame € 00Bp3aHO Ja T'M BIIOXKYBa THE CpeACTBa corjacHo 3akoHoT, CtarytoT, IlpocmexTor,
KaKO M IOCTaBEHUTE e M MHBECTHUIMCKAaTa NoiuTHKa Ha PoHnor. OpraHn3zaTopoTr € JOJDKEH Ja
JoctaBu 10 JpyImTBOTO 3a ynpaByBame W3BECTYBambe 3a NPECTaHOK Ha pabOTEH OJHOC, JEJIOBEH
OJTHOC, OJTHOCHO 3a MPECTAaHOK Ha CUTE WIHU YIUIATH Ha CMETKa Ha OMJIO KOj WieH, 110 OUII0 KOj OCHOB.
UneH Ha WHBECTHIIMCKH TUIAaH HA KOTO MY IIpecTaHan pabOTHHOT OJHOC, JISIOBHUOT OJJHOC, OJTHOCHO
CBOjCTBO Ha wieH Ha OpraHu3aTopor, Moxke Ja octane Bo @oHnot uim 1a nogHece bapame 3a oTKyn
Ha yzenu, coriacHo co Craryrot u [IpocnekToT Ha DOHIOT.

Bpennocra Ha JIOrOBOPEHUOT M3HOC BO JIOrOBOpPOT 32 MHBECTHIIMCKH IJIaH ke OWjie COTJIaCHO TOYKa
6.2, HACJIOB HAJIOMECTOK 3a U3/IaBam-€ Ha Yy/AEIH-BIE3eH HaIOMECTOK, TOUKa | —eHOKpaTHa yIjiara of
oBoj [IpocnexT o cieanasa Gpopmya:

Biiesen namomectok (menapu) = MuBecTupana cyma (neHapu) X BiieseH Hagomectok (%)/ (100+
BJIe3¢H HaJoMecTOK ( %))
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5.JlonOoMHUTETHO HaMATyBambe Ha TPOILOLH 3a N3aBarbe Ha yIenu (BJIe3eH HaJOMECTOK)
Axmonepute Ha JlpymTBOTO 3a ymHpaByBame ce o0cno0oqyBaaT o IUlakambe Ha BIE3HHOT
HaJOMecTOK. J[pyIITBOTO MOXKEe Ja TO HaMaJll MM BO IIEJIOCT J]a TO 0CI000IH OJ1 IUTakarmbe Ha BIIC3CH
HAa/IOMECTOK MHBECTHTOPOT JOKOJKY ce paboTH 3a TOJHCH 3a JKUBOTHO OCHUTYpPYBame€ Bp3aHH CO
WHBeCTHIHUCKH (OHIOBU-T.H. unit linked npomykTH wiaM JOKOIKY WHBECTHTOPOT € OaHKa,
MHBECTUIMCKU (DOH, OCUTYpHTEIIHA KOMIIaHUja, MEH3UCKU (OHJ, KaKO M IPYTH HMHCTUTYLHMOHAIHH
WHBECTUTOPHU.

Jlokonky ce oleHM Aeka ce paboTH 3a KIMEHT-TIPaBHO WM (U3UYKO JIMIE KOE IITO MOXe Aa
JIONIpHHECE 32 3Ha4aeH PacT Ha aHTaKUPAHUTE CPENCTBA BO (POHIOT, Aa HPHUBJIEYE JOMOIHHTEITHH
KITMEHTH, 3HAa4ajHO J1a ja momo0pu cocrojbaTa Ha CpecTBaTa W HAa TOj HAYMH Jla 00e30enn 3aKOHCKa
ycornaceHocT Ha DOHIOT, U3BPIIHUTE AUPEKTOPU MOXKE J1a TO HAMald WM BO IEJIOCT OCI000I1 O
TUTakambe HAJOMECTOKOT 3a M3AaBame Ha yaenu. Cekoe HaMalyBamke OJHOCHO OCIO00IyBame O
IUTaKamke HAJIOMECTOKOT 3a M3/aBame Ha YACIH € MPeAMeT Ha 0100pyBamke O CTpaHa Ha M3BPIIHHUTE
JUPEKTOPH.

Ha cute BioKyBauum KOW BO OIpEJeSieH BPEMEHCKH MPOMOTHBEH MEpHOA Ke M3BpILIAT €IHOKpaTHA
ymiata Bo DOHAOT HEMa Ja UM ce HaIlIaTyBa BJE3€H HAJIOMECTOK, a Toa € MPeAMET Ha 0100pyBame
O]l CTpaHa Ha eJIeH O/ U3BPIIHUTE TUPEKTOPH.

Haoomecmok 3a omKyn u ucniama na yoeau (u3ne3en Ha0o0Mecmox)

Wzne3en HaoMeCcTOK KOj ce 0A0MBa 0/ HETO BPEJHOCTA HA UMOTOT Ha OTBOPEHHOT (DOHII IO YIEIN BO
MOMEHTOT Ha OTKYII, OJITHOCHO BO MOMEHTOT Ha KOHBEPTHpaIhE Ha YAEIH BO MAPUYHU CPEICTBA.
Tpomonm 3a oTKyn M HcIuiata Ha yaeian ox DOHAOT (M3/Ie3eH HaJIOMECTOK) Ke Ce HaIlaTyBa BO
BpeIHOCT ox 1% Ha UCIUIATeHNOT U3HOC IOKOJIKY BKYIIHUOT IPUHOC HAa HETO MHBECTUPAHH CPEICTBA €
noroseM of 15% He3aBHCHO 07 BpEMEHCKHOT IEPHO/l Ha yIIpaByBame Ha CpecTBaTa.

W3ne3Hn0T HaTOMECTOK Kora ce HarulaTyBa ce pecMeTyBa 10 clieiHaTa popmyna:

Wznesen nagomecTok (neHapu) = bpoj Ha oTkynenu Ha yaenu X Hero BpemHocT 1o yaen (neHapu) X
nzneseH HagoMecTok (%)/ (100+ usnesen Hamomectok ( %))

IIp.1. Axo ce Bioxenu Hero 100.000,00 nenapu u ce kynernu 1000,0000 ynenu mo riena ox 100,0000
JIEHapH, HE3aBUCHO KOra ce MpaBU OTKYIOT, aKO Ha JEHOT Ha OTKyH BpeaHocTa Ha ynenot ¢ 116,0000
JeHapH, BKyNHHOT npuHoc ke ouzae (116X1000-100X1000)/(100X1000)=16%. Bo oBoj cinyuaj ke ce
HaIUTaTH W3JIe3eH HaloMecToK o]l 1%, OAHOCHO M3/IE3HHOT HAJOMECTOK K€ Ce IMpecMeTa Kako:
Nznezen vamomectok (neHapu) = 1000,0000 X 116,0000 X 1 /(100+1)=1148,5149 nenapmu.

IIp.2. Axo ce Bnoxxenu HeTo 100.000,00 nenapu u ce kynenu 1000,0000 ynenu no uena ox 100,0000
JIeHapy, HE3aBUCHO KOTa ce MpaBy OTKYIOT, aKo Ha JEHOT Ha OTKYH BpeaHocTa Ha yaesnor e 114,0000
JieHapy, BKymHHOT nipuHoc ke oume (114*1000-100X1000)/(100X1000)=14%. Bo oBoj ciy4aj Hema
Jla ce HaIUIaTH M3JI€3€H HaJJOMECTOK

W31e3HM0T HaZIOMECTOK HE Ce€ HaljlaTyBa BO ClIydaj Ha JMKBHIauuja Ha PoHAoT Oe3 oriea Ha Mpu-
YHHUTE 32 JIMKBHJAIIN]A.

1.JlonoHUTETHO HaMaJIyBalkh€ HAa U3J1€3€H HAJJOMECTOK 3a OTKYII U UCIlIaTa Ha yJelu

Axuunonepute Ha [{pymTBoTO ce 0ocno0oayBaar o Iiakame U3JI€3eH HaJJOMECTOK.

JpymTBOTO MOKE /12 TO HAMAJIX WIX BO IIEJIOCT J1a TO 0ci0001M 0J Iakambe Ha U3JIe3eH HaIOMECTOK
3a OTKYN Ha YJelIH JOKOJKY € OaHKa, HWHBECTHIMCKU (OHJ, OCHTYPHTEIHA KOMIIaHHWja, MECH3UCKH
(GoHJ KaKo U Ipyrd MHCTYTHHOHAIHU MHBeCTUTOpH. Cexoe HaMalyBambe OZHOCHO OCI000AyBame O
IUTakamke HAJOMECTOKOT 3a OTKYN M HCIUIaTa Ha ynend (M3Jie3eH HaJOMECTOK) € MpeAMEeT Ha
07100pyBambe O/ CTpaHa Ha N3BPLIHUTE AUPEKTOPH.

Tpowioyu 3a npemun 00 eden 60 opyz ghono ynpasyean 00 /Ipyuimeomo 3a ynpasysarse

MHBecTuTOpHUTE MMaaT MOXHOCT Jla U3BPIIAT MPEHOC Ha YAENTuTe on eneH Bo Apyr Do ynpaByBaH
ol crpaHa Ha J[pymTBoTo 3a ynpaByBame. Bo ciiyyaj Ha mpeHOC Ha yaenuTe of eaeH Bo Apyr DoHx,
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Ke ce HamjaTyBa HaJOMECT BO BHJ Ha BJIE3HA MPOBH3Mja BO M3HOC 01 1% 0x W3HOCOT HA MapUYHU
CpeJIcTBa KO ce mpeHecyBaaT. HatoMecToKOT 3a MpeHoc ke ce HaIulaTyBa caMo 3a OHOj (DOHI KOj BO
IPOCHEKTOT MMa MPEIBHICHO MOXKHOCT 32 HaIUlaTa Ha BIIE3eH HAaJOMECTOK. bpojoT Ha mpeHocH Kou
MOJKE €IeH MHBECTUTOp Ja TM BpIIM BO TEKOT Ha €lHA KaJeHAapcKa TroJuHa € OrpaHHyeH Ha 3
HPEHOCH.

7.1EJIEH TA3AP U CTPYKTYPA HA BJIOKYBAIBA HA ®OHAOT

Pa3Bojor Ha DOHIOT ce Clleiu CEKOjIHEBHO NPEKy BPEAHOCTa Ha IMOEAMHEYHMOT yJed Koja ce
00jaByBa COTJIACHO 3aKOHCKHUTE | MTOA3aKoHCKHTE Tporrcy, CtatyTtoT u [IpocriektoT Ha DOHAOT.
Crpykrypata Ha BIoKyBamara Ha DoHIOT ke ce 00jaByBa KBapTaIHO, HajIOIHA BO pok of 10 meHa mo
UCTEKOT Ha KBAapTaJIOT 3a KOj Ce OJHECYBaaT MOAATOLHTE.

Co ormex Ha (pakTOT JeKa co MOHECYBameTo Ha 0BOj lIpocrekt, MOHIOT ceymTe He OTIOYHAT CO
palota, cTpyKTypaTa Ha BiIOXyBamaTa Ha DoHIOT He e nmocranHa. llmaHupaHaTa CTpyKTypa Ha
(OHIOT, OMHOCHO Ma3apHuTe, 3eMjUTe W HMHCTPYMEHTHUTE KOM ke Oupar Ael oA HOpPTO(QIMOTO Ha
donnoT ce mpukakaHu Bo Touka 3 OmHUC Ha €JIEMEHTHTE IOBP3aHU CO BIIOKYBAaHETO O] OBO)
IIpocmekT.

8. HEJHA I'PYITA HA HHBECTUTOPHU 3A KOU E HAMEHETO BJOXYBAWBETO BO
POHAOT

OcHOBHa rpyna Ha WHBECTHTOPH C€ OHHE MHBECTHTOPHU CO H00pa MHBECTHIMICKA KYITypa KO MOXKaT
Jla TIOJHECAaT CpeleH /0 BHCOK PU3MK Ha BIOXYyBame. Toa ce MHBECTUTOpU Kou OWM cakaie na
ydecTBYBaaT Ha Ma3apoT Ha PH3MYHU aKTHBHU, HO HEe OM cakale /ia IO MOJHEecaT PU3HUKOT CaMOCTOjHO,
TYKy C€ OIpeenyBaar mpeky uHBectupame Bo ®onmot. [Ipeky mHBecTHpameTo Bo DOHAOT MM ce
JlaBa MOKHOCT 32 TOBHCOK NPUHOC TpeKky npudarimus crerneH Ha pusuk. UHOBO Craryc Comap e
HaMEHeT 3a uua (rparaHu, GUPMH, HHCTUTYIIHN ) KOU:

-Ce MOJTOTBEHH J1a IpH(aTaT yMEPEH 10 BUCOK CTETICH Ha WHBECTHIIVICKH PU3HK, CO IIeJ PeaTn3Upame
Ha MMOBUCOK MPUHOC

-cakaar Jja umaat Op3a JUKBHIHOCT,

-Ce MOJrOTBEHN J1a MHBECTHPAAT MApUYHH CPEJICTBA Ha ITOJIOJT POK

-cakaart JuBep3uduKanyja Ha pU3UKOT Ha CBOETO OPT(OINO

-cakaat mapuTe Jia UM OuaT yrnpaByBaHH o] TpodecHoHATHN MeHaiepy Ha na3apoT

I[Tpu ynpaByBameTo co cpexnctBata Ha @oHIOT, [pymITBOTO 32 yIIpaByBamke MMa 3a LIeJI OCTBapyBabhe
Ha TPUHOC 32 COTICTBEHMIUTE Ha yJEIH, IIOYNTYBajKU I'M OIpaHNYyBambaTa BO BIOXKYBambara, Kako
norpebara oJ] TMKBUIHOCT U CUTYPHOCT Ha CpeJICTBaTa.

Cekoja MOTEHIIMjaJIeH WHBECTUTOP Tpeba jacHO 1a W JAeUHHpPa CBOUTE WHBECTHIIMCKH LICIH, Ja TO
OLlCHW TPHU(DATIMBUOT CTENEH Ha PH3UK, BPEMEHCKHMOT XOPU3OHT Ha BIIOXKYBambe M OUYCKyBaHATa
BUCHHA Ha IPUHOC.

Bo ®oHAoT MOXe Ja BIOXKYBaaT JOMAIIHA M CTPAaHCKH, (QU3MYKK M TPaBHH JIMIA, KOW cakaar Jia
BJIO’KYBAaT JIeJl O] CBOMTE TIAPUYHU CPEJICTBA BO TUBEP3U(HUIIMPAH MPOIYKT, CTPYKTYHPAH HMPETEKHO
0]l aKIIMX CO MPHU(ATINB CTENIEH HA PU3UK 32 IOCTUTHYBakE Ha IOBUCOK MPUHOC.

9. BPEMETPAEILE HA ®UCKAJIHATA T'OJAUHA
®uckanHara ronuHa Tpae ox 1 Janyapu g0 31 Jlekemspu.

10. JATYM HA U3JABAILE HA TIPOCIHEKT
IpocnektoT e monecen Ha aen 22.05.2025 roauna, co Oanyka 6p.02-39/1.

II IOJATOIM 3A APYHITBOTO 3A YIIPABYBAIE CO OTBOPEHU U 3ATBOPEHU
NHBECTULHUCKU ®OHJOBH (B0 mOHATAMOLIHUOT TeKCT: J[pylITBO 32 yIpaByBam€)
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1. Ha3uB, cequiure ¥ MaTU4YeH Opoj HaA IITBOTO 32 YIpPaByBame, IaTYM Ha OCHOBAaIh€ HA
) ] M Yy Yy 5 y

JlpymITBOTO 32 ynpaByBame M NpecTaHyBalke HAa MOCTOEHETO, JOKOJIKY € OCHOBAHO Ha

omnpeesieHO BpeMe, Opoj M 1aTyM Ha o100peHNe 32 OCHOBamwe Ha J[pylITBOTO 32 ynpaByBame

1.1.Ha3us, ceaumre u MmaTu4yeHn 0poj Ha /[pymrsoro 3a ynpaByBame

Ienocanor Hazue Ha JlpymiTBoTO 3a ympaByBame €: [[pylITBO 3a ynpaByBame€ CO OTBOPEHU H
3atBopenn uHBectunmcku ¢ongosu MHOBO CTATYC A CKOIIJE (Bo moHaTamMoOlIEH TEKCT:
JpymTBo 3a ynpaByBame).

Ckparenmnor Ha3uB Ha pymTBoTo 3a ynpaByBame riaacu: THOBO CTATYC A/l Ckorje.

Cemumreto Ha JpymTBOoTO 3a ympaByBame € Ha yin.Bacum Wmockm 0p.8/1-3, 1000  Ckomje,
Penyonuka Cesepra Makenonuja.

Matuaanot 6poj Ha pymTBOTO 32 ynpaByBame € 6255582.

1.2 Jatym Ha ocHoBamwe Ha JIpylmITBOTO 32 ynpaByBambe M NPeCTAHYBalbe HA MOCTOEHHETO,
JAOKOJIKY € OCHOBAHO Ha OIpeeIeHO BpeMe

HpymTBoTO 32 ynpaByBame € ocHOBaHO Ha JieH 21.08.2007 roauHa. JpylITBOTO 3a yIpaByBame ce
OCHOBA Ha HEOIIPEJEIICHO BPEME.

1.3.bpoj u 1aTtym Ha o00peHue 32 0OCHOBaIb¢ HA JIPyIITBOTO 32 ypaByBame

JpymTBoTO 3a ynpaByBame € OCHOBAaHO co onoOpeHue ox Komucujara 3a XxapTuu o BPeJHOCT Ha
PenyOnuka Makenonuja, co Pemenune Op. 07-1562/6 ox 08.08.2007 romuna. [pymrBoTo 3a
ynpaByBame € 3amumanHo Bo lleHTpamamor Peruncrap nHa PemyOnmmka Maxenonuja, TproBckuot
peructap Ha aeH 21.08.2007 roguna.

2. JlpymiTBoTO 32 ynpaByBame yhpaByBa co aABa OTBOpeHH WHBecTUIMCKH (GoHmoBH U Toa: MHOBO
Craryc banancupan u UnoBo Cratyc Conap.

OtBopenunor MuBectuiucku ¢oun HuoBo Craryc banancupan e ocHoBan Ha 21.10.2007 romuna.
Hero Bpennoct Ha umotoT Ha @onot Ha aeH 20.05.2025 ronuna usnecysa 80.670.809,41 nenapwu, co
Opoj Ha comcTBeHUIM Ha yaenun 56, co 6poj Ha 1.756.604,8439 ynenu BO ONTEK U HETO BPEIHOCT 110
ynen 45,9243 nenapu.

OtBopenunot MuBectumcku ¢ponng HMuoBo Craryc Conap e ocHoBan Ha 13.01.2023 romuna. Hero
BpenHocT Ha uMOTOT Ha @PonpoT Ha aen 20.05.2025 roguna nsznecysa 3.464.527,30 nenapwu, co 6poj
Ha COTICTBEHHIIM Ha yaenu 4, co Opoj Ha 62.613,6893 ynenn Bo onTeKk W HETO BPEIHOCT MO YAEI
55,3318 nenapw.

3. Ynenosu Ha Ox00p Ha qUpeKTOpPH HA /[pylIITBOTO 32 ynpaByBame

HBenuna UBajnoBa UBanoBa ¢ HemsBpuieH wieH, [Ipercenaten Ha OndopoT Ha TUPEKTOPH Ha
HpymtBoTo 32 ympaByBame, IpkaBjaHuH Ha P.byrapuja. MBenmnna lBanoBae aumiiomMupan
exonomuct, Ha YHCC, Coduja, Exonomcku ¢akynrer. Vcro taka, € Marucrap co crneuujaiHocT
cMeTkoBoACTBO M KoHTposia Ha YHCC, Coduja. Coero pabOTHO MCKYCTBO To 3amodnysa Bo 2007
rojdHa BO Acolidjalldja Ha CIEIHUjaIn3upaHd CMETKOBOJCTBEHH OHpoa, Kako AJIMHHHCTPATUBEH
copaboTHUK. Tamy pabotu 3akiny4dHo co 2012 romuna. Ox 2012 roguna mo 2018 romuHa pabotu BO
AxtuBa Acer Menanment AJl Coduja kako paKoBOIMTE Ha OJJIE)] 32 YCOIIACEHOCT CO PEeryjaTuBa.
Henec pabotu Bo ED Acer MenaymeHT kako JlmpeKkTop Ha CMETKOBOJCTBO. MMa IMO3HaBame O]
AHIJIMCKA M PYCKHM ja3uK. 3a MHEBCTHLMCKU COBETHMK MMa YBepeHHe u3naneHoO on Komucwja 3a
xapTuu on BpeaHoct Ha P. byrapuja Bo 2018 rogmna. Bo Texor Ha cBoeTo pabOTHO HCKYCTBO
MOCeTyBaJI rojieM Opoj Ha 0OyKH KaJie MITO IO YCOBPIIYBaia CBOETO 3HACHE BO 00JlacTa Ha CBOETO
paboreme. UneHOT € co MaHaat of 4 roauau 3akirydHo 1o 18.03.2028 roguna.
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JpymTBa Bo KOU OWII WieH Ha 000p Ha TUPEKTOPH OJHOCHO YIPaBEeH W HaJ30pEH 0A00p OIHOCHO €
COIPYKHUK OAHOCHO aKLMOHEpP BO IOCIEIHWUTE IeT IOAWHU ce cliegHuTe: wieH ¢ Ha Opbopor Ha
mupextopu Ha E® Acer Menanment AJl Coduja, dien e Ha og00poT Ha AupekTopH Ha [pymTBoTo 3a
ynpaByBame co uHBecTHHMCKH (oHaoBu MuoBOo Cratyc AJ] Ckomje. Unenor Ha OnpbopoT Ha
JTUPEKTOPH HE TTOCeAyBa akIuu o n3aaBaun o Peny6nmka CeBepHa Makenonuja.

[IpotB numeTo HeMa HM3pedeHa HHUKaKBa MPEKPIIOYHA CaHKIWja 3abpaHa 3a BpIIeHmE mHpodecHja,
JIEJHOCT WM AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAaHKApPCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIpaByBamkETO CO CPEACTBA U MHBECTUPALE, YIIPABYyBame CO MEH3UCKU (POHIOBH WM Ipyru (UHAH-
CHCKH YCIYTH BO NOCJEIHHUTE MET roguHHy. Jlunero He OMiio ujieH Ha 0100p Ha JUPEKTOPH OIHOCHO
yIpaBeH W HAJA30peH 0100p Ha MPaBHO JIMIE MPOTHB KOE € TMOBEACHA MpeACTeYajHa, CTeYajHa WIIN
JMKBUIAIMOHA [TOCTAIKa BO MOCJIEAHUTE MET TOJUHM. JIMIIeTo He BpLIM JPYTrd aKTUBHOCTH HAABOP OJ
pabotemeTo Ha J[pymTBOTO 32 ynpaByBame, 3Ha4ajHU 3a JIpyIITBOTO 32 yIpaByBambe.

Oara /IlumuTpoBa JopaaHoBa, HEHM3BPIICH W He3aBHUCeH wWieH Ha OnOop Ha JWPEKTOPH Ha
JpymTBoTO 32 ynpaByBame, ApkaBjanHuH Ha PenyOnuka byrapuwja. aummomupan ¢usunvap, Ha
VYuusepsuteror CB.Kmument Oxpuiacku Bo Coduja. HMcro Taka, e Marucrap no ¢usmka Ha
Yuusepsureror CB.Kmmment Oxpuacku Bo Cocdwuja. CBoero pabOTHO HCKYCTBO T'O 3allOYHYBa
BO 1995 roauna kako noMomHuK Ha M3BpruHuoT aupexrop Bo MuBectunucku ¢oun Hosa Byrapuja.
Ilotoa pabotu kako Opokep Bo Xeyep OO Codwuja, moroa Bo [apuk Acer Muectment JOO
Codwuja, wu 3mareH nes bpokepu, u kako wuHBecTUImckH coBeTHUK. On 2008-2012 roguHa pabdotn
kako (oux meHanep Bo Ynruma Kannran menaument Al Coduja. MHOTY KpaTKo BpeMe of 6 Meceru
B0 2012 romuna paboTH Kako HHBECTHLUCKH KOHCYNTaHT Bo Centrren Acet MenanmenT AJl Coduja.
Bo EBodwmnanc padotu xako Opokep u moptdonno menanep. On Asryct 2012 rogunra e M3BprieH
JUPEKTOP, MHBECTHLHCKU COBETHUK Ha J[pymITBOTO 3a yIpaByBame 32 yIIPaByBambe CO HHBECTULIMCKU
¢doumoen AxtuBa Acer Menapment AJl Coduja. Ce mma 3700HMeHO CO YBEpeHHE 3a TMOJIOXKCH
CTpYYEH UCIIHT 32 BpILEHE Ha paboTH co XapTuu oX BpeaHocT Bo P.byrapuja-uznanen ox Komucuja 3a
xaptuu of BpeaHocT Ha P. Byrapuwja Bo 1998 rogmna. 3a MHEBCTUIIMCKH COBETHHK MMa YBEpeHHE
uznaneH on Komucuja 3a xaptum of BpenHoct Ha P. Byrapuja Bo 2006 ronuHa. Bo TekoT Ha cBOETO
pabOTHO MCKYCTBO TOCETyBalla TojieM Opoj Ha OOYKH Kaje IITO I'0 YCOBPIIYBAJI CBOETO 3HACHE BO
obnacra Ha cBoeTO paboTeme. UneHot e co manmaT ox 4 ronuau 3akiay4so a0 18.03.2028 roauna.
JpymTBa Bo Kou OMJI WwieH Ha 0400p Ha TUPEKTOPH OJHOCHO YNPaBEeH M HAI30peH 0J00p OJHOCHO €
COJPY’KHUK OJIHOCHO aKIMOHEp BO TOCJIEHWUTE IET TOJWHU ce clieHuTe: wieH ¢ Ha Opbopor Ha
mupektopu Ha AktuBa Acer Menayment AJl Coduja, unen e ma OgbopoT Ha AMPEKTOPHU HA
JpymTBoTO 32 ynpaByBame 3a yIpaByBame co MHBecTHUUCKH (GoHmoBu MuHOoBO Craryc AJl Ckomje.
Unernor Ha OmOOpPOT Ha AWMPEKTOPU HE TOCEAyBa akIuM oJ u3laBadn o PenyoOnuka CeepHa
Makezonuja.

IIpoTuB nMIETO HEMa M3pEYeHa HMKAKBa INPEKpIIOYHA CaHKIMja 3a0paHa 3a BpLICHE npodecuja,
JIEJHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAmETO,
VIIPaBYBamkETO CO CPEJCTBA U WHBECTUPAHE, YIIPABYBAHkE CO MEH3UCKU (POHIIOBH WM IpyTU (UHAH-
CHCKH YCJIYTU BO IOCTEIHHUTE MeT rogunu. Jlumero He Owiio uieH Ha og00p Ha JTUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH 0J00p Ha MpaBHO JHIE MPOTHB KOE € MOBEACHA MpeAcTedajHa, cTedajHa WIn
JMKBUJIAIFOHA MTOCTAIKA BO MOCJIECTHUTE TeT roIuHH. JINIIeTo Hema COTCTBEHO YYeCTBO BO OCHOBHATA
raBHuHa Ha JlpymTBoTo 3a ympaByBame. JIMIeTo HE BpUIM JPYTH aKTHBHOCTH HAJBOP O]
paboremeTo Ha JpymTBOTO 32 YIpaByBame, 3HaYajHU 3a [IpymTBOTO 32 yIpaByBambe.

Jopnan LBeranor IlanoB, wnHemsBpmieH wieH Ha Omxbop Ha mupekTopn Ha J[pymTBoTO 32
yhpaByBame, JpaBjaHnH Ha PermyOmuka Byrapuja. Jopman IlaHoB e co BHCOKO oOpa3oBaHue,
MarucTap mo ucropuja Ha YHuep3utetoT Bo Coduja Kinument Oxpuiacku, marucrap 1o npaBo Ha
Jyrozanagen Yuusepsurer Bo Coduja Heodut Pricku, marucrep mo MapkeTuHr u pexnama Ha HoB
Bbyrapcku Yuausep3uret Bo Coduja. ma no3HaBame Ha aHTIUCKH ja3HuK.

JpymTBa Bo KOU OWJI WiEH Ha 0J100p Ha TUPEKTOPH OJHOCHO YNPaBEeH M HaJ30peH 0A00p OIHOCHO €
COIPYKHUK OJHOCHO aKIHOHEp BO IOCIECTHUTE NET IOAMHU Ce CIEeIHHUTE: akuuoHep € BO MHOoBO
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Cratryc AJl Cxomje co 80,01% on ocHoBHaTa rnaBHMHAa Ha JIpymTBOTO 3a yIpaByBame 3a
yIpaByBame.

[IpotB numeTo HeMa W3pedeHa HHUKAKBa MPEKPIIOYHA CaHKIWja 3abpaHa 3a BpIIeme mHpodecHja,
JIEJHOCT WK AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAaHKapCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIPaBYBaKkETO CO CPEACTBA M MHBECTUPAE, YIIPABYBAaHE CO MEH3UCKU (POHIOBU WK Ipyru (UHAH-
CHCKH YCIYTH BO IOCJIEIHUTE NeT roguHu. Jlumero He Ouio ujaeH Ha o100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJI30peH oJ00p Ha MpaBHO JHIE MPOTHB KOE € MOBeACHA MpeAcTedajHa, cTedajHa WIN
JMKBUIAIMOHA [TOCTANKA BO MOCICTHUTE MET TOJUHH.

JluneTo uMa COICTBEHO y4ecTBO BO OCHOBHATa IMIaBHUHA Ha J[pymTBOTO 3a ynpaByBame. Jlunero He
BpIIM JAPYI'HM AaKTHBHOCTH HaABOP OJ padoTemero Ha /[lpymTBOTO 3a ynpaByBame, 3HAYajHU 3a
HpymtBoTo 3a ynpaByBame. YneHOT € co MaHAat o 4 roauHu 3akinyyHo g0 18.03.2028 roguna.
Axuuonep e Bo Muoso Craryc AJl Cxkomje co 80,01% ox ocHoBHaTa riaaBHuMHA Ha JIpymITBOTO 32
yIIpaByBame 32 yIIPABYyBabE.

Mmua CredanoBcka-3orpadcka, u3BpiieH wieH Ha [lpyImITBOTO 3a YIpaByBame CO OTBOPEHH U
3aTBOpeHN MHBecTHIUCKH (oHnoBu MHoBO Cratyc AJ] Cxomje, co 3aBpiieH [IpaBen ®akynrer BO
Ckorje, Hacoka ()MHAHCHCKO TpaBo. McTo Taka. € CO TMOJOXKEH WCIHUT 3a padoTa CO XapTUH Of
BpenHocT Bo 2003 romuHa opraHu3upaH on crpaHa Ha Komucujara 3a XapTuu Of BPETHOCT Ha
PenyOnuka Makenonuja, u mobuena nosBona 3a Opokep Bo 2006 rogmna. Bo 2005 roaumna ce
CTEKHYBa M CO YBEpPEHHE 3a IOJIOKEH MpaBoCyleH ucnut. VmeHyBaHa e 3a M3BpIiueH AMPEKTOp Ha
HpymtBoTo 3a ympaByBame o 2007 romwHa, 3a MOTOa TPU yCOTJIaCyBame Ha pPadOTEHETO Ha
JpymTBOTO 32 yNpaByBame CO HOBHOT 3aKOH 32 MHBECTHUIMCKU (POHIOBH € MOBTOPHO MMEHYBaHa 3a
ureH Ha Opbop Ha ampexTopu Ha J[lpymrTBoTo 3a ympaByBame co Omryka ong CoOpaHue Ha
HpymtBoTo 32 ympaByBame moHecera Ha 11.11.2009 ronuna, a co Oanmyka Ha Oxbop Ha TUPEKTOPH
Ha [IpymTBoTO 3a ymnpaByBame fqoHeceHa Ha 11.11.2009 rogmHa e uMeHyBaHa 3a ['7aBeH H3BpILIEH
JupekTop Ha JIpymTBOTO 3a ympaByBame 3a IITO € JIoOMeHa corjacHocT oa Komucuja 3a xapTuu on
BpeaHoct. Ceymre € Ha MectoTo I'nmaBeH M3BpiuieH aupekTop Ha JlpyIITBOTO 3a yNpaByBame CO
OTBOpEHHM U 3aTBOpeHH nHBecTUIcku GpounoBu MuoBo Craryc AJ] Ckomje.

Opn Jyau 2001 no Asryct 2007 romuHa roauHa e BpaboTeHa Bo Makemoncka Oep3a AJl Ckomje BO
Hupexnujara 3a npaBHU padotn u wieHcTBo. O Anpuin 2007 roarHa e Ha3Ha4YeHa 3a W3BPILICH WIEH
Ha Onpbopor Ha aupekTopd Ha JlpyHmITBOTO 3a yIpaByBame A0 jAeHec. UneHoT e co MaHzaaTr of 4
roauHu 3aKyaHo 70 18.03.2028 roauna.

Jluero He OwMoO wWieH Ha oA0Op Ha AWPEKTOPU OJHOCHO YIPaBeH M HAA30peH 0A00p OIHOCHO
COIPY>KHUK W/WIM aKIIMOHEPH BO OMJIO KOE BpEME BO MOCIECTHUTE 5 TOTUHH.

[IpoTur nuMIETO HEMa M3pEYeHA HHMKAKBa IPEKpIIOYHA CaHKIWja 3a0paHa 3a Bpileke npodecuja,
JIEJHOCT WIJIA JOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJICTBOTO, OCHTYPYBAETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAE, YIIPABYBaWkE CO MEH3UCKU (POHIOBH WM Ipyru GUHAH-
CHCKH YCIIYTH BO MOCJEIHHUTE MeT roguHu. Jlumero He OMio ujieH Ha 0100p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH OJI00p Ha MpaBHO JIMIE MPOTHB KOE € TMOBe/AeHa MpeAcTedajHa, CTe4ajHa WIIN
JMKBHUIALMOHA [TOCTANKa BO MOCICIHUTE IET T'OJUHH.

JluiieTo HeMa COTICTBEHO Y4eCTBO BO OCHOBHATa IMlaBHMHA Ha [pymTBOTO 32 ynpaByBame. Jlunero He
BpIIM JIDYT'H aKTHBHOCTH HaJBOp OJi paboremero Ha [IpymTBOTO 3a yIpaByBame, 3HAYajHU 3a
HpymTBOTO 32 ynpaByBame.

MaJMHCKH aKLIMOHEp BO IMOCTEIHUTE 5 TOAMHU BO KOM ceymTe € akiuuoHep: KomepuujanHa Ganka
Al Cxomje, Cronancka 6anka AJ] Ckomje, Maxkmerpos AJl Ckorje.

bnaroj MutpoB, u3BpiieH wieH Ha JIpyImITBOTO 3a YIpaByBame€ CO OTBOPEHH W 3aTBOPEHH
unBectunucku QpougoBn MuoBo Craryc AJ[ Ckomje, AWIUIOMUpaH —EIEKTPOMHXKHHED, CO
MOCTIUILIOMCKH cTyuu 3a ousnuc agmunucrpanuja (GCBA), marucrep 3a 6usnuc tpeHunr (MBT),
omsnuc tpenep (CEFE). IlocemyBa nmienmna 3a paboTra co XapTHHM O BPEOHOCT M JIMIEHIA 3a
WHBECTUIIMCKN COBETHUK AoOueHu ox Komucujara 3a pabora co XxapTuu off BpeTHOCT Ha PemyOnmka
Makenonuja, co paboTHO UCKYCTBO 0f 34 rOJUHH.
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Co Omyka ox CoOpanue Ha [pymTBoTo goHeceHa Ha 11.11.2009 roauna e uzbpan 3a wien Bo Ondop
Ha qupektopu Ha JpymrTBoTo, a co Omryka Ha Onbop Ha AupekTopw Ha [pymTBOTO MOHECEHA Ha
11.11.2009 rommHa e wMmeHyBaH 3a M3BpmeH ampekTop Ha JlpymTBOTO 32 ympaByBame CO
unBectunmucku Goumosu Muoso Craryc AJl Ckomje, 3a mTo e godueHa coryiacHoct o Kommcuja 3a
xaptuu on BpenHocT. Ceymre € Ha MecToTo M3BpuieH aupekrop Ha [lpymTBOTO 3a ynpaByBame.
Untenot e co maHnat of 4 roannu 3akiy4dHo A0 18.03.2028 roguna.

[IpoTur nuIeTO HeMa M3pEYCHAa HHUKAKBa IPEKpPIIOYHA CaHKIWja 3a0paHa 3a BplIcke mnpodecuja,
JIEJHOCT WM AOJDKHOCT, BO 00acTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCHTYPYBAETO,
YIPaBYBAaKETO CO CPEACTBA M MHBECTUPAHE, YIIPABYBaWkE CO MEH3UCKU (POHIOBU WK Ipyru (UHAH-
CHCKH YCIYTH BO IOCJIEIHUTE NeT roguHu. Jlumero He Ouio ujaeH Ha on00p Ha JUPEKTOPH OJHOCHO
yIpaBeH M HaJI30peH oJ00p Ha MpaBHO JHIE MPOTHB KOE € MOBEeACHA MpeAcTedajHa, cTedajHa WIn
JMKBUAMOHA [TOCTANKA BO MOCICIHUTE MET FOJUHH.

JluneTo HemMa CONCTBEHO Y4ECTBO BO OCHOBHATA IMIaBHMHA Ha [lpymTBOTO 32 ynpaByBame. Jlunero He
BpIIM JAPYTH aKTHBHOCTH HaaBOp O paboTemero Ha [IpymTBOTO 3a ynpaByBame, 3HA4ajHH 3a
JpylTBoTO 32 yIpaByBame.

ManuuHcKH aKUOHEP BO MOCJHEAHUTE 5 TOAMHHU BO CIEIHUTE aKUMOHEPCKU ApywITBa: AnuHr AJl
Ckomje, Ankamoun AJ] Ckomje, Ayromakenonuja AJl Ckxomje, beron AJ] Ckomje, bum Csetn
Huxkone, Yun6anka AJl Ckomje , @311 11-tu OxtomBpu AJ] Kymanoso, EBpona A/l Ckomje, ®akom
A]l Ckmje, ®abpuka Kapmomr A/l Ckomje, @ycrenapko bopert AJl buroma, I'paaut Al Cxomje, ['TL]
A]l Ckomje, P2XK UTHI AJ] Ckomje, OcurypyBame Makenonuja A/l Ckomje, Komeprmjanaa banka AJ]
Ckomnje,KBacapa AJl burona, Makommen A/l Ckomje, Makenoncka 6ep3za A/l Cxomje, MepmepeH
Komb6unar A/l Ilpunern, Moga Al Csetn Hukome, Metponon AJl Oxpuzn, Maknetpon A/l Ckorje,
Makenoncku tenexkom AJl Ckomje, Makenonuja typuct AJ] Ckomje, lllmapkace 6anka A/l Ckorje,
Oxkra AJl Ckomje, Ilexabecko AJl Ckorje, [Tonosa kymna AJl Jlemup Kanuja, [Ipuierncka nuBapHuiia
A/l Ilpunen, Pane Konuap amaparHa texuuka AJl Cxomje, Pemiexk AJl Ckomje, CromaHcka OaHka
A]l buromna, llentpanna kooneparuBHa 0anka A/l Ckmje, Cunexc AJl Kpatoso, CkoBun AJl Ckorje,
IMusapa Ckomje AJl Ckomje, Ckxomcku mnazap AJ] Ckomje(npuopurternn), CromaHcka Oanka Al
Ckomje, Makctun AJ] Ckomje (o6uunm u npuoputetH), Makcrui, P2K Texanuka koHTpona, Terexc
Al Teroso, HJIb Oanka, TTK banka Al Ckomje, Ycje Al Cromje, PXK Yeayru ALl Ckomje, 3K
Ilenaronnja AJl burona, JKuto momor AJ[ Teroo, TpurimaB Ocurypysawme A/l Ckomje u
TommdukanujaAJl Ckomje.

Unenosure Ha OA00pOT HA AUPEKTOPU CE HMEHYBaaT CO MaHatT ol 4eThpH (4) ronunu. Enen wieH Ha
Onbopor Ha nupektopu mnocenayBa 80,01% comcTBeHO y4ecTBO BO OCHOBHATa TIJIaBHMHA Ha
JpymTBOTO 32 yIpaByBamke H BO TllacaykaTa CTPYKTypa Ha J[pyIITBOTO 3a yIpaByBambe.

4. OcHOBHA IVIABHUHA M aKIHOHEPH KOUM MMAAT KBAJIM(UKYBAHO y4yecTBO BO /IpylITBOTO 32
ynpaByBame

Bucunata Ha ocHoBHaTa riaBHMHA Ha JlpymITBOTO 3a yIlpaByBame u3HecyBa 297.654 EBpa, BO
JeHapcKa NPOTUBBPEOHOCT cropex cpeneH Kypc Ha Haponna Oanka na PenmyOmuka CeBepna
Makeonuja.

dupma u ceaumITe Ha W3Hoc 1 6poj Ha aKIMUTE BO  YYECTBO BO BKYITHHOT Opoj Ha
aKIIMOHEPUTE JIpymITBOTO 3a yIpaByBamke  aKIMH CO MPaBO Ha TJIac BO

HpymrBoTo 3a ynpaBysame (%)
EJ CA EM KOHCVYIT 238154 80,01%

EOOJ CO®UJA, aapeca Ha
yi.H.B. T'oroi 6p.5, kar 1, ctan
I, 1000 Coduja, ommruHa
CronuuHa, peon Cpezernt
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5. Ha3us, ceanuuTe 1 MaTH4yeH Opoj, 1aTyM Ha OcHOBame U Heros ynuc Bo LlenTpasien Perucrap,
3a ceKoe APYLUTBO Koe JeyBa KaKo COBeTHHK Ha DoHa0T, kako u nmMeTo Ha IIpercenarenor Ha
OpraH Ha ynpaByBame WJIH APYTH OATOBOPHU JHMIA BO TOA APYIITBO

Hewma /IpymTBa xou aeiryBaaT Kako coBeTHUIM Ha DOHAOT.

6. butHu onpendu ox lorosoport co lenozutapna 6anka

[Tpn m3BpiryBameTo Ha cBoUTE 0OBpCKH Jlemo3urapHara GaHKa J€jCTBYBa HE3aBHCHO M UCKIIYIHBO BO
MHTEpEeC Ha CONCTBEHUINTE Ha yJIeNH BO (DOHIOBHUTE CO KOU yIpaByBa J[pyIITBOTO 3a yIpaByBambe.
Jeno3utapHata OaHKa, TOKpaj YyBameTOo Ha MMOTOT Ha (DOHAOT, TM BPLIM U CICAHUTE PabOTH
YTBPAEHH €O 3aKOHOT:

e Uypamwe Ha UMOTOT Ha POHJIOT;

e [lpoBepka nanm M3JaBamkETO W OTKYNOT Ha yAeNW 3a cMeTka Ha (OHIOT ce BpHIIM BO
COTJIACHOCT O 3aKOHOT M npaBujiata Ha DoHOoT;

e [IpoBepka fanu mpecMeTKaTa Ha HETO BpeAHOCTa Ha yaenuTe Bo DOHIOT, € BO COTJIaCHOCT €O
3aKOHOT, MOJ3aKOHCKUTE MPOMHCH 1 BO cornacHOCT co [Ipocnektute n Craryror Ha QOHAOT;

e Hamnara Ha cuTe NPUXOAM U APYTH MPaBa KOM JOCTAacyBaaT BO KOpUCT HA DOHAOT, a KOU
NPOU3JIETyBaaT O] HErOBUOT UMOT;

e OcurypyBa aeka TpaHCAKIMUTE CO XapTHUTE OJl BPEAHOCT Ke OWpaT HaMHUPEHH, OJHOCHO
JIOCTacaHUTE MapHYHU MoOapyBama ke OMIAaT HAIUIATeHH BO 3aKOHCKUTE WM JIOTOBOPEHUTE
POKOBH,

e l3BecTyBame Ha [pylITBOTO 32 yIipaByBame 32 aKTUBHOCTUTE KOU CE OJIHECYBAaT HA UMOTOT
Ha QOHJIOT U U3BPIIYBAKkE HA HETOBUTE HAJO3H;

e l3BpmyBame Ha Hajo3ure of [IpymTBOTO 3a ympaByBame BO BPCKa CO TPAHCAKIIMUTE CO
XapTUUTE O]l BPETHOCT M JPYTHOT UMOT KOj IO COYMHYBAaT MOPTQOIHjaTa HA OTBOPEHUOT
MHBECTUIIMCKU (OHJ, TOJA YCJIOB Ja HE € BO CIPOTUBHOCT CO 3aKOHOT, CO IPOIUCHTE
nonecenu ox KomucujaTa 3a xaptuu ox BpeaHoct, co [Ipocnekrure u Craryrot Ha PoHIOT;

e OcurypyBa paeka mpuxoaute Ha @OOHIOT Ce€ KOPUCTAT BO COMNIACHOCT CO 3aKOHOT,
[Mpocnektute 1 CraryroT Ha POHJOT U TPOLIOLUTE KOU ' Taka POHIOT ce BO COTIacHOCT
co oapenodute ox 3akoHOT u co ycnosute ox [Ipocnekrure u Craryror Ha DoHOT;

e Boau eBujeHuuja Ha paboTEemETO IITO IO BpIIM Kako Jlemo3urapHa OaHKa M PEAOBHO ja
ycorjacyBa co eBWIeHIjaTa Ha J[pyIITBOTO 3a yIpaByBame;

e [IpujaByBame Ha ceKoe KpLICHE Ha ojapendoute on 3akoHOT kaj Komucwjata 3a XapTuum on
BPEJTHOCT;

e OBO3MOXYBame Ha MPHUCTAN JIO TOJATOIUTE U CMETKUTE MOBp3aHU co DOHIOT M HErOBHOT
UMOT, Ha PpEBH3OpUTE M Ha Apyrute jmna (BkiydntenHo u Komucujara 3a XapTum of
BPEIHOCT) OBJIACTEHH J1a BPIIAT YBUI U

e Jlpyru paboOTH KOW C€ TPEIBUICHH CO J[eMO3UTApHHOT IOTOBOpP, 3aKOHCKHTE MPOIKUCH U
[IpaBuara 3a Bpieme Ha paboTH Ha Jieno3uTapHa OaHKa 3a OTBOPEH MHBECTUIMCKH (HOH].

Bo ciyuaj xora @oHIOT UMa cpeacTBa HaIBOP o Teputopujara Ha PemyGnmka CeBepna MakenoHuja,
Heno3utapaara OaHka u3bupa u cy0O-aeno3urapHa OaHKa 3a UyBame Ha THUE CPENCTBa, Koja € OaHka
WU CTIelWjalTu3upaHa Jermo3uTapHa HHCTUTYIMja KOja nMa JI03BoJIa 3a paboTa u3zajJieHa oJl HaJuIe)KeH
opran BO 3eMja HajBop oj PemyOmmka CeBepHa MakejoHHja, ¥ € OBJAaCTeHa 3a TaKBa JICJHOCT
COTJIACHO CO 3aKOHMTE Ha JIpyKaBaTa Kaje IITO Ke ce BPIIM YyBame Ha cpencTBata Ha DOoHIOT.
Jeno3urapHara 6aHka BO CBOE MMe, a 32 CMETKa Ha COIICTBEHUIIUTE Ha yJIENH, TH OCTBApyBa HUBHUTE
nobapyBama cripeMa J[pymTBoTo 3a ynpaByBame. Toa He TO HCKIydyBa MMPABOTO HA CONICTBEHHUITUTE
Ha YN caMu Jia TH OCTBapyBaaT CBOUTE N0OapyBama.
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Heno3utapHara 6aHka € OAroBopHa mpen JpyIITBOTO 3a ynpaByBame W NpPEA COICTBEHHLUTE Ha
yaenn Bo POHIOT 3a IUTeTaTa HacTaHaTa Of HEBPIIEHEC WJINM HENPAaBWIHO BpLICHE Ha padoTute
YTBPJEHH CO 3aKOHOT W BO JIOTOBOPOT momery JlpymTBoTo 3a ynpaByBame U [leno3nraprara 6aHka.
Jeno3utapHata 0aHKa € JO/DKHA pabOTUTE 3a KOM € OBJIACT€Ha BP3 OCHOBA Ha JIOTOBOPOT HOMery
HpymtBoTo 3a ympaByBame u JlemosurapHata OaHka, &a I'M BpLIIM CO BHHMMaHHE Ha po0ap
CTOIAHCTBEHHUK.

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

JpyIITBOTO 3a yNpaByBame UMa J03BoJa 3a paboreme ox Kommuucjara 3a xapTuu of BpeIHOCT Ja
BpIIY paOOTH Ha MHBECTUIICKO COBETYBAE MIPU BIOXKYBAamE BO XapTHU Ol BPEIHOCT BO COTIACHOCT
CO 3aKOH.

JpymTBOTO 32 yIpaByBame € JOJKHO YIpaByBameTo co DOHAOT Ja ro BpIIM cO BHUMaHUE Ha A00ap
CTONAHCTBEHMUK, Ja C€ NPUAP)KYBa HA HadejaaTa Ha COBECHOCT U YECHOCT, HABPEMEHO U 1IEJIOCHO Aa I'
UCIIOJIHYBa CUTE IpaBa U OOBPCKHU NMpenBUAEHH co 3akoHOT, [Ipocnekror u Craryror Ha POHAOT.
JpymTBOTO 32 yIpaByBame NpU M3BPLIyBambe HA pabOTEHETO Ke ce MPUApPKYBa HAa CHUTE 3aKOHCKU
OrpaHHYyBarba, 3a0paHeTH /1ejCTBA U CYAUpP HAa MHTEPECH, a C€ CO LieJl OCTBAPYBamke Ha HHTEPECUTE Ha
COIICTBEHULUTE Ha yaenu Bo DoHIOT.

JpyIITBOTO 3a yIpaByBame € OATOBOPHO 3a BpLICHE HA JIGjHOCTA Ha ymnpaByBame co DOHAOT BO
COIJIACHOCT €O 3aKOHCKUTE W Toa3akoHckuTe mpomnucu, Craryror u Ilpocmextor Ha DOHAOT.
JpymTBoTO 3a ynpaByBame OAroBapa 3a IITETaTa NPUYHMHETa Ha CONCTBEHULMTE HA yIEIU BO
@DOHAOT 3a [eNyBamke CHPOTUBHO Ha oApeaduTe ol 3aKOHOT, MOA3aKOHCKHUTE mponucH, CTaTyToT U
IIpocnekTot Ha POJHOT.

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

HpymTBoTO 32 yrpaByBame 3all0uHyBa co ynpaByBame co @onaot Ha e 12.01.2023 roguna.

8. Jlucra Ha Jjamumara co kou JlpymrBoTro 3a ynpaByBame HMa CKJIYYE€HO [0r0BOp 3a
npeHecyBame AaAKTHBHOCTH

JpymTBo 32 CMETKOBOACTBEHH yciayru U puHaHcucku koHcantuHr MuBectko JJOOEJI Ckomje, co
EMBC 6118011, natym Ha ocHoBambe Ha 05.06.2006 roguna u ynuc Bo LIP co cenuiure Ha yn. Jypyj
I'arapun 0p.16/1-3, 1000 Ckomje, nperctaByBaHo on ymnpasurenoT Cysana Kysmanocka. buaejku
cranyBa 300p 3a JJOOEJI Hema opran Ha ymnpaByBame. HaBeneHOTO MpaBHO JIMIIE € OBJIACTEHO 1a
M3BPIIYBa aJIMUHUCTPATHUBHU PaOOTH KOM C€ OJHECYBAaT Ha BOJACHEC HA JICJIOBHH KHUTU M CMETKH U
M3rOTBYBamke Ha (DMHAHCUCKHU M3BELITad 32 CMETKa Ha J[pyIITBOTO 3a ynpaByBame, a HA OCHOBA Ha
nobuena cornacHoct oa Komucwja Ha Xaptum on BpegHocT co Pemenme YII 1 6poj 07-2 on
07.12.2009 roauHa.

9.MecTo 32 MO3KEeH YBH/I BO ONIITUTE aKTH Ha /[pylITBOTO 32 ynpaByBame

VYBua Bo ommTute akTH Ha J[pymrTBoTo 3a ympaByBame (CTaTyToT M JIpyruTe OIIITH aKTH Ha
JpymTBoTO 32 ynpaByBame) MOXKeE J1a Ce M3BPIIM BO JIEJIOBHHUTE NpocTopuu Ha yi.Bacun Ussockn
op8/1-3, 1000 Ckomje u Ha HHTepHET cTpaHaTa Ha JlpymTBOTO 3a  ymHpaByBame
Www.innovostatus.com.mk.

[l TOJATOLMU 3A JENNO3UTAPHATA BAHKA

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

bankara e perucrpupana Bo LlenTpannuor perucrap Ha PemyOnuka CeepHa MakemoHuja 1mon
na"oueH Opoj 4030993191133, EMBC 4664531 co cenuiute Ha TepuTopujaTta Ha PermyOnuka CeBepHa
Makenonunja u uma qo06ueHo cornacHoct o1 Haponnarta banka Ha PeryOsrka MakenoHuja 3a BpIICHE
Ha aKTUBHOCTA 4yBap Ha uMoT: Pemenue Op. 1849 ox 11.03.2008 roauHa.

30



Em:mnmwmummmm“nwmmmmmﬁnpﬂn

CONCTICHALEITE HE YACTH 38 PoioT 38 KoM jo msporyss SSTHWAROCTE SSNER WYBAD MA WMOT WM of

ADCTARNN WA CONCTREHMLIITE ML YT

HUTE Bawn AJ] Cromje asjnocra ua Jencowmpin Sanka jo inspurysn cavoctojno so pasmios we
muhwnmnmwmnmwm

RICTHIRBOCTI BA TRETO MEE

Hyjana: Cire nmopuposs nogeroms o1 osan risss, ke s G saoesss B VEHI 07 CTpama Ea

Baweamn wa Gopare #i cire meBccTITOpH BO yacmm 8o oo

IV TMOJATOLUM 3A JHIATA WTO CE OANOBOPHH 3A HUIABAKRE HA
MPOCTIEKTOT

LH3JABA HA JIMIIATA OiTOBOPHH 3A WRJABAILE HA MPOCTEKTOT

WHIasyRIME JeEn, cOpeR MANTATC VECPYBAWS M BO COCROCHOT ©O WAINMTE COITRMEMIE W
TIOANTOUNTE CO KO PACOOTATAME, NOASTOITE HiseacHH B0 [IpocoskroT ¢8 BEpOADCTO MK, NOTHOANH
H Toums B acka 80 [pocnesror ce masggenn cwre nOTpehEM WRNIOPMALMM 0P OCHOBE Hi KoM
ENDAYBILNTS MUEET A8 J00HjaT NMPEEMTHA NPETCTARA 32 OTBOPCHIOT (OHI I DR OCHOSE HA KO
MOKAT 8 JOMECET NPENIAHA OLTYER 18 ANCKYRARG KT HE, BO VASTH HA OTHOPEHBOT MABCCTHIILAT
m-mﬂmmnmmummmhuu

HCTOSOTO &
-Haenmsn Maanona, sesompures wnen u [pereeanren na Oafiop s mpexrop;
-Dn]upma,muqmuummmﬂ,qﬁapum
<Jopamn Lason, newmpoen soes 80 Oafop Ha aupeeTop,

~Mim Cregamosces -3orpadokn, sompuen wien, Taasen mspmes mipektop
-baare) Mutpos, mmpmen wnen, Haspmoes aupexrop

LITHIA 3A KOHTAKT BO JAPYIITBOTO 3A YITPABYBAIE
Mina Croduroncen -Sorpadexa- Tanses Hispuen supestop (ten+389 2 1298 674)
Braroj Mampos —Hspmen gpescrop ( Ten+389 674; dasc:+389 2 3298 675)

OABOP HA JIHPEKTOPH

Hesanpanen wnow, [Tperceasmes
Huesmna Hoanona
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HPUJIOT
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OBPA3EIL] 1

MN3BELITAJ 3A CTPYKTYPATA HA BJIOXKYBAIATA HA ®OHAOT HA JEH 20.05.2025 r.
HHOBO CTATYC COJIAP

N na ®ongor: 9130000000241

y4ecT | y4ecTBO
BO BO | BO
COMCT | UMOTOT
BEHOC | Ha
TaHA | (pOHIOT
BpPeIHOCT HA BpenHoct | m3aaB | (%)
Ha0aBHA 1leHA | BKYIHO AaTyMOT Ha no aqyoT
Io3unuja 0poj Ha aKIMHK | MO aKIHja Ha0aBHA lleHA | U3BELITAjOT aKnuja (%)
AKIIMHU
OONYHH aKIIUY JOMAIIIHU U31aBadYu
Cronancka barnka Ckormje 150 1.332,0000 199.782,00 464665,50 3097,77 | 0,0009 13,3921
Maxknerpon A/l Ckomje 3 67.950,0003 203.851,00 238000,00 | 119000,00 | 0,0018 6,8594
IIpuopuTeTHN aKUMHU
AKIIMH Ha 3aTBOPCHH MHBECTUIIMCKH (DOHIOBU
BkynHo aknuu o1 1OMalIHU H31aBaYl 403.633,00 702665,50 20,25142
OOWYHY aKIUU CTPAHCKHU M3TaBaAYHN
7C Solarparken AG (HRPK) 700 207,00 248400,00 147886,32 123,24 | 0,0016 4,0105
First Solar, Inc.(F3A) 30 9648,00 115776,00 111299,24 9274,94 | 0,0000 3,6652
SMA Solar Technology AG(S29G) 50 2186,00 327900,00 200755,68 1338,37 | 0,0004 3,5778
SolarEdge Tehnologies (NASDAQ:SEDG) 30 3245,00 486750,00 169477,54 1129,85 | 0,0003 3,4358
Enphase Energy, Inc. (NASAQ:ENPH) 20 9402,00 188040,00 53663,79 2683,19 | 0,0000 2,3134
Canadian Solar(NASDAQ:CSIQ) 250 1822,00 455500,00 364935,00 598,03 | 0,0004 4,6821
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SunPower Corporation (NASDAQ:SPWR) 800 592,00 473600,00 0,00 0,00 | 0,0005 0,0000
Array Technologies Inc (NASDAQ:ARRY) 200 1184,00 236800,00 83931,74 419,66 | 0,0006 2,0345
Shoals Technologies Group (SHLYS) 165 1357,00 223905,00 43243,45 262,08 | 0,0003 1,5368
Maxeon Solar Technologies Ltd
(NASDAQ:MAXN) 160 237833,90 237833,90 187,67 187,67 | 0,0000 0,0127
Tedalnc(NASDAQ:TSLA) 10 15497,00 154970,00 188118,71 | 18811,87 | 0,0001 6,8015
Sunrun Inc (NASDAQ:RUN) 220 1048,00 230560,00 138908,66 631,40 | 0,0001 34274
FTC Solar Inc (NASDAQ:FTCI) 1700 1530,00 260100,00 35810,51 210,65 | 0,0002 1,5776
Nextracer Inc. Class A Common Stock
(NASDAQ:NXT) 130 2114,00 274820,00 419587,55 3227,60 | 0,0005 7,9982
Ameresco Inc Class A (NYSE:AMRC) 80 2537,00 202960,00 64168,93 802,11 | 0,0002 3,1636
DAQO NEW ENERGY CORP. (NYSE:DQ) 80 2367,00 189360,00 62505,62 781,32 | 0,0001 2,6193
Brookfield Renewable Corp (NY SE:BEPC) 100 2008,00 200800,00 163212,76 1632,13 | 0,0000 4,6585
JinkoSolar Holding Co., Ltd. (NYSE:JKS) 100 2457,00 245700,00 104504,31 1045,04 | 0,0004 4,1937
Sunnova Energy International Inc
(NYSE:NOVA) 230 441,00 233730,00 5799,72 10,94 | 0,0026 3,0617
Clearway Energy Inc Class C (NY SE:CWEN) 150 1655,00 248250,00 251220,71 1674,80 | 0,0028 6,5684
NextEra Energy( NYSE:NEE) 32 4375,00 140000,00 130281,31 4071,29 | 0,0000 3,8637
IIpuopureTHu akuuu
AKHHI/I Ha 3aTBOPCHU MHBCCTULIUCKHU (I)OHI[OBI/I
BxynHoO ak1iuM 0J1 CTPAHCKM U31aBaYHu 5375754,90 2739499,22 73,2024
Y4eCcTBO
BO
Y4€CTBO BO HMOTOT
Bpeanoct Ha CONCTBEHOCTa | HA
HOMMUHAJHA AaTyMoOT Ha Ha u3gaBavuorT (l)OHI[OT

Io3unuja

BPEIHOCT

Ha0aBHA eHA

H3BEIITAjOT

(%)

(%)

OBBP3HULIN




JpxaBHU OOBp3HUIH

OO0Bp3HNIM HA JOKATHATAa CaMOYIIpaBa

OO0Bp3HUIM O] TPrOBCKH APYLITBA

Bxynno 00Bp3Hunm o PM n nomaninum
H31aBAYH

JpxaBHU 0OBp3HUIH

OO0Bp3HNIM Ha JOKATHATA CaMOYIIpaBa

OOBpP3HMIIN OJ1 TPTOBCKH JPYIITBA

BKyl'lHO 06Bp3HI/llIH 01 CTPAHCKH U3daBaA4YIM

Y4€CTBO BO y4ecTBO
BpeaHoct Ha CONCTBEHOCTA | BO

HOMHUHAJTHA JAATYMOT Ha Ha M31aBAY0T | HMOTOT
Io3unmja BPEIHOCT HA0aBHA IIeHA | U3BEHITAjOT (%) Ha
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dongor
(%)

OCTAHATHU XAPTHUH O BPEJHOCT

JpxkaBHU 3anucu

brarajHu4ky 3anucu

Ynenu Bo OTBOPSHH WHBECTHIIUCKH (DOHIOBU

Jpyru HeHaBeieHU XapTUH O] BPETHOCT

BxynHo octanatu XB ox noMamHu
H3JaBavYu

Hp>xaBHU 3anucu

biarajHu4KY 3anucu

Y enu Bo OTBOPSHH MHBECTHIIUCKH (DOHIOBU

Jpyru HeHaBeieH! XapTUH O] BPETHOCT

BxynHo octanatu XB o cTpaHCcKH
n3aaBadYu

BPEIHOCT HA | Y4€CTBO BO

JaTYMOT Ha HMOTOT Ha
Io3unuja Ha0aBHA lleHA | U3BELITAjOT dongor (%)
INJIACMAHMU U AEINIO3UTHU
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Kpatkopounu neno3utu

Jlonropounu neno3uTu

Ocranaru iacMaHu

BKyl'lHO IJIACMAaHH M JCIMO3UTH

NO3UTHBHA
BPEHOCT Ha
AaTyMOT Ha

HeraTuBHAa
BPEIHOCT Ha
AaTyMOT Ha

Io3unuja Ha0aBHa lleHa | U3BELITAjoT HU3BELITAjOT
JEPUBATUBHU NHCTPYMEHTU
Y4€ecTBO
Y4eCTBO BO BO
HMOTOT Ha 00BpCKUT
dhongor (%) e (%)
BkynHo f1epuBATHBHH HHCTPYMEHTH
Bpennoct Ha
KoJaTepaJ HOMMHAJTHA JaTYMOT Ha
Io3unuja ISIN BPEeIHOCT H3BEIITAjOT
PEIIO 1OTI'OBOPHU (AKTUBA)
BpPeIHOCT
Y4eCTBO BO HA
HMOTOT Ha KoJiaTepa
donnot (%) JIOT

BKyNHO 1epMBATHBHH MHCTPYMEHTH
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OBPA3EL] 2

CTPYKTYPA HA BJIOKYBAIATA HA
®OHAOT I1IO BUAOBU UMOT HA JEH

20.05.2025 r.
HUHOBO CTATYC
COJIAP
N/ na
®onoT:9130000000241
Bpeanoct % on UmoToT Ha

IHo3uuuja (nenapu) dongor
AxIuu 3.226.736,5200 92,9973
TUTACAMHU U JICTIO3UTH
OCTaHATH CPEJICTBA 0 0
Mapy U MapuvHU
€KBUBAJICHTH 242.973,97 7,0027
BkynHo cpencTBa 3.469.710,49 100,0000
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