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BOBEA

Komucwjata 3a xapTum oa BpepHocT Ha Penybnuka MakeaoHuja (80 HaTamowHUOT
texcT: KOMWUCHja) e CaMOCTOJHO ¥ HE3aBUCHO DPEerynaTopHO TEno Koe BpLUM jaBHM
oBRacTyBata YTBpAGHM €O 3aKOHOT 3a XapTuv 04 BPEAHOCT, 3aKoHOT 3a
MHBECTUUMCKM  (POHAOBM, 3aKOHOT 3a NpeseMare Ha aKUMOHEepCKU ApywTea u cute
NOA3AKOHCKW aKTh, KOW NPOU3NEryBaart Of HUB.

Komucujata ro perynupa v ro koHtponupa paboTtewero co XapTui 04 BpeAHOCT Ha
TepuTopujaTa Ha Penybnuka MakegoHunja. Bo pamkuTe Ha CBOMTE 3aKOHCKU HAANEXHOCTU
W OBNAaCTyBaka, Ce rPWKM 33 3aKOHUTO U eduKacHo (PyHKUMOHUPaHE Ha Nasapot Ha
XapTUu 04 BPEAHOCT W 3a 3alUTMTa Ha NPaBaTa Ha UHBECTUTOPUTE, CO uen nocTojaHo aa ce
jakHe noepBaTa Ha jaBHOCTAa BO MHCTUTYLMWUTE HA NAa3apoT HAa XapTWW OA BPEAHOCT BO
3emjaBa.

KomucujaTta ja couuHyBaaT neT YNeHoBK, OF KOu efieH e npeTceaaren v Toa:

e M-p Enusabeta “Yunraposcka- [petceaaten
+ Munaum AjanHu - YneH

e [Mpod.O-p Muxaun [eTKOBCKU-4YNEH

e T[pod.O-p Anexcangap CTOjKOB - uneH

o Cejanja ®asnnockm - Ynex

MpeTcegatenoT U KomucuoHepute rn u3bupa u paspelysa CobpanuveTto Ha
Peny6nuka Makegoruja, Ha npeanor Ha Bnagara Ha PenyBnuka MakenoHuja.

KomucujaTta rv Bplv cnepxnee QyHKuuu:

e Ce PWKM 33 3aKOHUT, HEeCeH U TPAHCNAPEHTEH Nnasap Ha XapTv o4 BpeaHoCT,

e BpWW KOHTPONa Haj UEnoKynHaTta AOKyMeHTalWja Ha u3fasaunTe Ha Xxaptuu O4
BPEAHOCT, NPe3emMa MEpKM 1 HOCH OAMNYKW 3a 3aLUTUTA HA MHTEPECUTE Ha NLIATa Ko ce
CONCTBEHULM WNK WHBECTWpaaT BO XapTuu O4 BPEAHOCT ¥ Cnpedysa HEYEeCHU WU
HE3aKOHCKM A€jCTBUja, NOBP3aHU CO paboTeweTo Co XxapTun 04 BPeAHOCT,

e wa3gasa Aossonu, ogobpennja U COFMacHOCTU BP3 OCHOBA Ha 3aKkoHOT 3a xapTuu o
BPEAHOCT U APYruTe 38KOHU BO HEj3UHA HA[UIEXHOCT;

e O perynupa Ha4MHOT Ha TpryBatbe CO XxapTum o4 BPEAHOCT Ha bepaure;

e [0 Cregn W KOHTponupa paboTeweTo Ha yvecHUUUTe Ha nasapoT Ha Xxaptui OA
BpPEAHOCT,

e O CNEeaM W KOHTPONupa (hyHKUMOHUPaETO Ha Na3apoT Ha XxapTuk OA4 BPEAHOCT,

s oapefysa CTaHAApAu Ha KOHKYpEHUWja Mery y4ecHWUMTE Ha NasapoT Ha xapTuu oA
BPEAHOCT, Kako W OBnacTeHuTe ApywTBa 3@ ynpasyeawe CO $OoHAOBU, OQHOCHO
MHBECTUUNOHUTE (POHAOBU, NO NaT HA KOHTPONW UMK Ha APYr HAuKH,

e [aBa COIMAcHOCT 3a UMEHYBare Ha AUPEKTOpU Ha Opokepcku KyKW, Ha O40enoT BO
faHKaTa KOj @ HaAnNexeH 3a BpLIeHEe Ha YCnyru CO XapThu Of BPEAHOCT, KaKo U Ha
APYLUTBATa 3a yNpaByBake CO MHBECTULIMORN (POHA0BM;

o 1 onobpysa baparata 3a n3gasame Ha XxapTun o4 BPeAHOCT;



o v ofobpyBa AOHECYBAKETO ¥ CMTE U3MEHU HA aKTUTE Ha [Aeno3nTapoT u Ha bepaara,

» copabotyea co Apyrv WHCTUTYLUMK BO Penybnuka MakegoHuvja n Haasop oA Hea;

o nobnucky ru nponuwysa ycnoeuTe kou Tpedba aa rm UCnonHyBa OBMACTEHUOT PeBM3op
3a 13 MOXe [ia AaBa MUCNEHa BO NOCTanka 3a ofobpysate 3enka co 3anHtepecupana
cTpaHa CcornacHo co 3aKoHOT 3a TProBCckuTe ApYLUTBa,

e W NPONULLYBA COAPXUHATA U (POPMATa Ha MUCNEHETO WTO OBNACTEHUOT PEBM3OP O
Aasa BO nocrankara 3a oaobpysatbe Ha 3[4enka Co 3auHTepecupaHa cTpaHa.

Bo TekoT Ha 2014 ropguHa Komucujata akTueHo paboTewie KOH peanu3auuja Ha
3aKOHCKM yTBpAeHUTE (DyHKUMM, BO HaCcoKa Ha Kpeupare Ha UuBpcTo perynupan,
TpaHCNapeHTeH W BUCOKO Pa3BMEH Masap Ha xapTuu OA BPERHOCT WTo noapasbupa
KOHTMHYVPaHO OAPXyBawe Ha egukaceH u dep naap Ha xapTuv o4 BPEOHOCT, Kako u
3alWTUTa Ha NpaBaTa n UHTEPECUTE Ha UHBECTUTOPUTE BO NA3apoT Ha XapTu O BPeAHOCT.

KomucujaTta e koNnekTuBeH opraH koj paboTtv Ha ceaHuum U QoHecyBa Oofnyku co
MHO3MHCTBO rNacoBM Of BKYNHUOT 6poj komucuoHepu (YneHosu). Bo TekoT Ha 2014 roguna,
Komucujata ogpxa 29 ceasnum.



.LNEFUCRATUBA HA NMA3APOT HA XAPTUU OO BPEAHOCT BO PEMYB/IUKA
MAKEJOHWUJA

1.3akoHcka perynatmea

Bo 2014 roguHa, 3akoHCKaTa perynarvea BO AENOT Ha NasapoT Ha XapTin o4
speaHocT Oewe M3MeHeTa u AONOMHETa, CO WTO Ce MPOAONXWM CO NpPoUecoT Ha
ycornacyBsatre co peneBaHTHuTe EY gupektusu.

Bo mapt 2014 roguHa ce JOHECEHU U3MEHW W AONONHYBaKka Ha 3aKOHOT 32 XapTuu
Of BPEAHOCT, KOM C€ OAHECyBaa Ha perynupawe Ha CTaTycoT Ha BpaboTenute BO
Komucujara.

Bo Hoemspu 2014 rogviHa e AoHeceH 3akoH 3a [OoMofiHyBake Ha 3aKoHOT 3a
npesemar-e Ha aKUMOHEepCKuM OPYLUTBA CO KOj C& AOMOMHU YNEeHOT Koj MM npeasnaysa
uckny4ouuTe of obspckaTa 3a flaBawe NoHyAa 3a npesematbe.

2. MoA3aKOHCKM aKTU — NPaBUNHKLK KOV NPON3NerysaaT o 3akoHnTe BO
HaanexHocT Ha Komucujara

Bo Texor Ha 2014 roguHa, Komwucujata foHece noseke HOBKM vNn W3BpLIK
U3MEHYBaE W QONONHYBae Ha NOCTOJHUTE MOA3AKOHCKW akTu KOu npousnerysaat oA
3aKOHUTE BO HEj3UHAa HaanexXHocT. Mputoa Komucujata yceou 36 NOA3AKOHCKK aKkTu, mefy
kou [IpaBunHULM; NPaBUNHULM 33 M3MEHYBale U AONONHYyBawe Kako u [peuncrenu
TEKCTOBW Ha NPasMIIHWLM KOW Npousfierysaat off 3akoHOT 3a xapTuu of spegHoct. UcTo
Taka KomucujaTa goHece 3 NpasunHuUmM 3a U3MEeHW U A0NONHYBaka Ha NPaBUHULMTE KOU
npousnerysaat oA 3aKOHOT 3a Mpe3eMawe Ha aKkuuoHepcku ApywTea. Bo ofHoc Ha
MOA3AKOHCKUTE aKTW KoM npousnerysaar ofi 3aKOHOT 3@ MHBECTUUMCKM (POHAOBMW,
Komucujata goHece 2 MNpasunHuka v 13 MNpaBunHuuy 3a nameHysake 1 4ONONTHYBaE.

MocTankara Ha HOCElEe HA MNOA3AKOHCKUTE aKTU e BO ABe (hasu OHOCHO CEKoj
npaeunHuK aoneceH on Komucujata mopa npeTxofHo aa ce objasu Ha jasHa pacnpasa koja
Tpae 30 aeHa, Npu WTO CEKOe 3auHTepecupaHo fuue wiu buno koja sacerHarta CTpaxa
MOXe aa aane 3abenewxu, CyrecTu U KOMEHTapy Ha NPEANor akTuTe Kov ce objaseHn Ha
jaBHa pacnpasa. o 3aspLuyBae Ha jaBHaTa pacnpasa KomucujaTta cuHanHo i ycsojysa
NOA3aKOHCKUTE aKTH.

[pasuiHULM KO Npousnerysaay o 3akOHOT 33 XapTuu o4 BpeaHocT

1. MpaBUnHuK 33 UIMEHYBALE U AONONHYBake Ha [paBUNHUKOT 3a yTBpAyBam-e
Ha KaTeropuuTe Ha CONCTBEHW CPEACTBA W HAYWMHOT Ha NpecmeTtyBake Ha
M3HOCOT W CTPyKTypaTa Ha BROFOBUTE NPV OCHOBakE W CpeAcTBata of
aKTMBaTa Ha OBNACTEHO NMpPaBHO nuue co kou Tpeba ga pacnonara v BO
KOHTUHYUTET;

2. MpasunHuk 3a ¢opmaTa U COAPXWHATA HA NPOCNEKTOT W nokaHaTa 3a
3anullyBarke 1 ynnaTta Ha xapTiuu of BpeaHocT (MpeuuncteH TekcT),

3. MpaBuaHUK 3@ HAYMHOT ¥ NocTankaTa 3a Bpuwewe Haa3op Ha npasHu u
DOUINYKKU LA,



4. paBUNHUK 32 N3MEHYBabE 1 A0NOAIHYBaKke Ha [pasunHWKOT 3a popmaTa v
cogpxvHata Ha 6apareTo 3a OCHOBawe Ha [enosuTap Ha xapTuv of
BPEAQHOCT;

5. MNpaBUNHUK 33 W3MEHYBame W [ONONHyBawe Ha [lpaBunHukoT 3a
onpeaenysare Ha 3aA0MMKATENHa CTPYKTYPa U HAYMHOT HA NpecMmeTka Ha
OCHOBHaTa rnaBHWHa Ha 0ep3aa v Ha cpejcTBara WTO ja COuMMHyBaaT
OCHOBHaTa FnaBHuHa Ha bepsara;

6. MMpaBunHuK 3a N3MeHyBare 1 JononHysame Ha MNpasunHUKOT 3a hopmara U
COAPXVUHATA Ha aKTOT 3a U3AaBare Ha XapTun O BPEAHOCT NO BMAOBU HA
XapTun of BPeQHOCT,

7. TpaBunHuK 3a M3IMeHyBake ¥ AONONHYBake Ha MNpaBunHUKOT 3a coapxuHaTta
Ha GapameTo 3a opobpeHue 3a U3fasame Ha XapTiu o4 BPEAHOCT Mo nat Ha
jaBHa noHyAaa,

8. NpasunHukK 3a U3MeHyBake ¥ AONONHyBae Ha [PaBUNHUKOT 38 HA4YMHOT ¢
nocrankara Ha 3anuulyBare Ha XxapTum of BpPEAHOCT,

9. MpaBMNHWUK 33 M3MEHYBame N AOMONHyBake Ha [paBUMHMKOT 32 Ha4MHOT,
coapXvHaTa v pokosuTe 3a noaHecyeawe Ha Dapawe 3a HeobjasyBawe Ha
LUEeHOBHO YYBCTBUTENHW uHOpPMaumu BO NPOCNEKTOT Ha W3[aBa4oT Ha
XapTum Of} BPeAHOCT,

10.MpaBMnHKK 3@ M3MEHYBaHE U AONONHYBake Ha MpaBunHuKOT 3a dopmara U
COAPXWUHATa Ha NojaTouuTe 3a N34afeHNTe XapTuvm of BPEeRHOCT,

11.TpaBuHUK 33 U3MEHYBatbe U SONONHYBaHE Ha NPaBUNHNKOT 3a COAPXMHaTa
Ha U3BECTYBaKETO 32 3aTBapak€ Ha jasHaTa NoHyAa Ha XapTuu oA BpeaHOCT
No OCHOB Ha NOCTUFHAT NPOUEHT Ha YCREeWHOCT,

12.MpaBunHNK 33 UIMEHYBaE W JONONHYBake Ha [pasnnHukoT 3a hopmata U
COAPXUHATA Ha U3BECTYBaETO 33 UCXOAOT Ha jaBHATa NoHyAa Ha XapTuu oA
BPEOHOCT,;

13.MpaBuUAHUK 33 U3MeHyBabe U JONOMNHYBaE Ha [1PABMIHUKOT 338 HAUNHOT U
nocTankata 3a [aBarwe COMMacHOCT 3a UMEHYBae Ha [OWPeKTop Ha
AEN03NUTap Ha XxapTuu o4 BpegHocT,

14.TpaBUnHNK 3a W3MEHyBare U A0NONHyBawe Ha MpaBuIHWUKOT 3a HAYUHOT U
nocTankaTa 3a 4aBatbe COrNacHOCT 38 UMEeHyBakbe Ha AMpeKTop Ha Depaa;

15.MpaBunHnK 3a W3MeHyBale KW AononHyeawe Ha [lpasunuukoT 3a
AononHuTEnHWTe MHgopMauun kou Tpeba ga v cogpxu OapakeTo 3a
u3naBamwe Ha no3sona 3a paborerse Ha Bpokepcka Kyka,

16.MpaBunHUK 3a W3MEHyBae U AONONHyBake Ha paBUNHUKOT 33 HAUYUHOT U
nocTankata 3a fasawe COrnacHOCT 3a MMEHYBake Ha AUPEKTOp Ha
OBNACTEHO NPaBHO NULE 3a BpLUEHE YCNYT CO XapTuu of BpeaHOCT,

17.TpaBunHUK 3a U3MEHyBae ¥ JoNoNHyBamwe Ha MNpasunHUKOT 3a coppXuHaTta
Ha MeceuvyHMOT KU3BeiuTaj 3a paboTeeTo Ha OBNACTEeHO NPaBHO nuue co
Ao3sona 3a paboTee Ha XxapTun 0 BPeaHOCT,

18. NpaBunHUK 3a U3MeHyBare 1 aononHysamwe Ha MNpaBunHUKOT 3a hopmaTa u
coppxuHarta Ha GaparweTo 3a ogobpysame Ha NpUBaTHa NOHYAA Ha XapTum
OA BPEAHOCT;



19.MpaBunHuK 33 UW3MeHyBawe W JAoNoMHyBake Ha MpaBunuukoT 3a
COAPXMHATA, HA4YMHOT Ha BOJEHwEe W nocTankara 3a 3anuiliyBame Ha
OBNaCTEHUTE PEBU3OPK BO PermcTapoT Ha OBNACTEHW PEBU3OPU KOU fasaar
Mucnewe BO nocrtanka 3a ogobpysatbe Ha 34enka CO 3auHTepecupaHa
cTpaHa;

20.TlpaBunHKK 3a M3MEHyBatbe 1 ONoNnHyBare Ha [paBunHUKOT 38 NOAETanHo
nponullyBae Ha ycnosuTe u notpebrara AoKyMeHTauuja 3a UCnonHysarne
Ha YCroBUTE 33 OBnacTeH PeBM3OP KOj [aBa MUCnere BO nocTanka 3a
oaobpyBake Ha 34enkKa CO 3auHTepecupaHa CTpaHa,

21.MpaBunHuk 3a u3MeHyBawe W gAononHysawe Ha [lpaBunHukot 3a
COAPXKMHATA, HAYMHOT U POKOBUTE 33 NOAHECYBaE Ha Gapatbe 3a ussemarse
o obBpckaTa 3a [OCTaByBawbe Ha roAUWLEH, NOMYrOAWULLIEH, TPUMECEHEH U
TekoBeH u3BewTaj No Dapare Ha aKLMOHEP UK APYro 3auHTepecupaHo nuue;

22.{IpaBUnHUK 3a U3MEHYBAE N QONONHYBae Ha PaBUNHNKOT 3@ HAYNHOT U
BpEMeTO Ha 3anullyBame v Bpuliebe Ha akUMOHepCKO APYLWTBO, COAPXUHA
1 HAUVH Ha BOAEHE, aXypupare Ha NOAaToLMTE U NPUCTan Ha jaBHOCTa A0
PerucrapoT Ha akumoHepcku gpylrsa co nocebHu 06BpCku 3a U3BecTyBate;

23.7paBUNHIK 3a N3MEHYBaHE U AONOMNHYBabe Ha MpaBUNHUKOT 3a hopmaTta u
COApXVHATA Ha U3BECTYBaHETO 3a 3anviUaHi U NnaTeHn XapTuu o4 BpEAHOCT
Ofi NpUBaTHA NOHYOA M HA W3BECTYBaKETO 3@ peanvsaunja Ha npusaTHa
NOHyAa Ha XapTuu 04 BPEAHOCT;

24.TpaBunHKK 3a U3MeHyBsare 1 AononHyBsake Ha MNpasunHukoT 3a hopmara n
COAPXVUHATA Ha COOMLLTEHUETO 3a U3[aBaE HA XapTUK Off BPEQHOCT No nar
Ha npuBaTHa NoHyAa;

25.MpaBunHuK 3a M3MEHYBatE M AONONHYBake Ha [paBUNHUKOT 38 dropmara u
coppxuHaTa Ha GapaweTo WTo ce NOAHeCYBa 3a A03BONA 3a OCHOBAKE Ha
bepa3a;

26.MpaBunHuK 32 U3MeHyBawe W [ononHysawe Ha MpasunuukoT 3a
obHoByBate Ha go3sonara 3a pabotewe Ha BGpokep;

27.7paBUnHMK 3a HAYMHOT W ycriosute 3a obyka W nonarate Ha nocebeH
CTPYYEH UCNUT 3@ MHBECTUUMOHO COBETYBaH:E,

28.TMpasunHYK 3a HaYMHOT M ycnosuTe 3a obyka v nonarame Ha nocebeH
cTpydeH ucnuT 3a paboTa co xapTuu o4 BpeaHoCT.

29.MpaBuNHuK 3a YCNOBUTE U HAYUHOT 3a nobusawe ogobpeHue 3a uspasatse,
OQHOCHO 32 PErucTpUparbe Ha CTPAHCKW XapTui Of BPeAHOCT Bo Penybnvka
MakegoHuja;

30.MpaBUHUK 33 YCNIOBUTE U HAYWHOT 3a aobuearwe opobpexvie 3a usnasare
UNN perucTpupake Ha AOMalHKU XapTuyu OA BPeAHOCT BO CTPAHCTBO;

31.MpasuUnHuK 3a U3BECTYBaILE OF CTPAHa Ha Aeno3uTap Ha XapTun oA BpeAHOCT
3a cTekHaTy noseke o 5% Ha 6uno KOj POA ¥ KNaca Ha XapTun o4 BPefHOCT
W3nafeHu o CTpaHa Ha KOTMpaHUTe APYLITBA W aKLUWOHEePCKUTE ApYLWTBa Co
nocebru obBpcku 3a u3BeCTyBawe,

32.MpaeunHuk 3a opmarta U cogpiuHara Ha bapaweTo 3a onobpyBare Ha
npvBaTHa NOHYAa Ha XapTuu oA BpeaHOCT (TpevncTeH TekeT),



33.Mpasunsuk 3a cogpxuHata Ha BapaweTo 3a ogobpeHue 3a usnasame Ha
xapTuv 04 BPEHOCT Mo NaT Ha jaBHa noHyaa (FNpe4ncTeH Tekcr);

34.MNpaBunHNK 33 UIMEHYBaE U AONONHYBawe Ha [paBMNHUKOT 33 U3HOCOT,
BUAOT, OAPXYBaHETO W HA4YMHOT Ha NPECMETKa W KOHTPONa Ha NUKBUAHUTE
CpeacTBa Ha ApywTsaTa 3a MHBECTUUMOHO COBETyBake CO A03BoNna 3a
paboterwe fgobrnexa oa Komucujata 3a xapTuv of BPEAHOCT,

35.MpaBUnHUK 32 HAYMHOT W MocTankarta Ha 3anuuwyBawme Ha xapTuu o
spenHocT (MpeuncreH TekcT),

36.MpaBUnHVK 3a M3MEHyBake N [ONONHYBake Ha [paBUNHUKOT 3a KaapPOBCKa,
TEXHWYKA W OpraHusayuoHa ocnocobeHOCT 3a OCHoBake W pabora Ha
OBFACTEHO NPABHO NNLE 32 BpLUEHE YCNYriA CO XapTu O BpeAHOCT;

ngasunuugu KO®M npou3nerysaart oA 3akoHOT 3a npe3eMalbe Ha akumoHepckuTe

Apyursa

1. MpaBWMHKK 32 M3MEHYBAKE Ha MPABUNHUKOT 33 KpUTEpPUYMUTE 3a YTBpAYBaE

Ha 3aeHUNKO [EjCTBYBabE COrNacHo 3aKOHOT 3a Npe3eMate Ha akLMOHepCKuTe
ApywTsa.

MpaBunNKHUK 3a U3MEHYBaKE U AONONHYBake Ha [paBUNHUKOT 3a cogpXuHaTa Ha
NPOCNEKTOT 32 Npe3emae.

Mpasunuuk 3a UW3MeHyBawe M gononHysawe Ha [lpaBunwukoT 3a
[OKyMEeHTaumnjaTa WTo ce NoAHecyBa KOH GapaweTo 3a usaasawe A03sona 3a
NOHyAA 32 Npe3emMame.

MpasunHuyn KOW Npousnerysaar on 3aKOHOT 3a UHBECTUUUCKM cdoHaoBU

MpasunHUK 32 AONOMHYBae Ha [TPaBUNHUKOT 33 KPUTEPUYMOT 3a padrupate
Ha cybaenosutapHa GaHka Ha MHBECTUUMCKW HoHA.

MpaBuNHUK 3a N3MEHYBatbe ¥ AONONHYBabe Ha [paBuHUKOT 3a CTPyKTypaTta v
Ha4YUHOT Ha NpecMeTKa Ha OCHOBHAaTa rnaBHUHa Ha APYUWTBO 3@ WHBECTULWOHO
coBeTyBame.

MpaBunHUK 3a M3MEHyBalE U JONONHyBawe Ha [lpaBunHuKOT 3a copmata U
cCoApXvHaTa Ha ckpateHa hopma Ha NPOCMEKTOT Ha OTBOPEH WHBECTULIUCKM
coHa.

MpaBunHUK 3a n3MeHyBake W [ONONHyBawe Ha lpaBunHUKOT 3a copmaTa u
COAPXNHATA Ha NPOCMEKTOT Ha OTBOPEH U 3aTBOPEH NHBECTMLMCKK DOHA,.
MpaBunHUK 3a U3MEHyBawe W AONONHysamwe Ha [lpasunHukoT 3a noTpebHa
AOKYMEHTaUuMja Koja ce NPpUnoXysa Kako A0Ka3 3a MCNOoNHyBatbe Ha ycnosuTte 3a
UMEHYBAHE Ha YMEHOBU Ha YNpaBHUOT 0A00P OAHOCHO WU3BPLLHW YNEHOBM Ha
0ABopOT Ha AMPEKTOPY Ha APYLUTBO 3a yNpasyBake CO UHBECTULUUCKU POHAOBY.
MpaBunHUK 3a M3MEHyBare W AononHysawe Ha [pasunHukoT 3a chopmata u
coapxmHata Ha OapaweTo 32 paobuBawe Ha opobpenne 3a u3bop Ha
aenosvutapHa baxka.



7. MNpaBunHKK 33 W3MeHyBawe W AononHysawe Ha [lpaBunHukoT 3a popmara,
COAPXVWHATA U HAYUHOT Ha BOAEHE Ha PerncTapoT Ha uHBECTULIUCKN (POHA0BM 1
HAUUMHOT Ha YTBPAyBahe Ha WAEHTUMDUKAUMUCKUOT Opoj Ha WHBECTALMCKMOT
coHa.

8. lNpaBunHuK 33 W3MEHYBatbe U AONONHYBake Ha paBunHUKOT 3a hopmaTa
coppxuHata Ha OapaweTo 3a pgobusare ofobpeHue 3a opraHusuparbe Ha
OTBOPEH WHBECTULUCKM (DOHA.

9. MMpaBunHUK 3a U3MeHyBatbe U AononHysawe Ha [IpaBUNHMKOT 38 HA4MHOT,
noctankaTa u notpebHaTa gokymeHTauvja 3a pobusarse A03BONa 3a paboTtere
Ha ApYWTBO 3a ynpaByBatbe CO MHBECTULIMCKU (POHAOBU.

10.MpaBunHKK 3a W3MeHyBawe U [ONONHysawe Ha [IPaBUMHUKOT 33 HAYMHOT,
noctankata u notpebHaTa pdokyMmewTauuja 3a [obuBake COrMacHoCcT 3a
CTekHyBare Ha KBanuduKyBaHO y4ecTBO BO APYWTBO 33 ynpasyeate CO
nHBECTUUMCKM doHaoBu Bo Penybnuka Makenonuja.

11.MNpaBunKuK 3a N3MeHyeawe U AononHysawe Ha [lpaBunHukoT 3a dopmara v
coapxuHaTta Ha 6apaweTo 3a aobusan-e 0400peHne 3a oCcHOBak€ Ha 3aTBOPEeH
uHBecTMLUMUCKU hoHAa.

12.7lpaBuUnHUK 33 U3MEHyBae W AOMNONHyBawe HA [1PaBUNHUKOT 32 HAYMHOT,
noctankata u notpebHaTa aokymeHTaumja 3a fobusaibe A03BONA 32 OCHOBAHE
Ha NOAPYXHMLA Ha CTPAHCKO APYWTBO 3a ynpasyBatbe CO WHBECTULIMCKU
¢oHgosm Bo Penybnuka Makenonuja.

13.MpaBunHUK 3a YCNOBWATE U HAYWMHOT 3a Aasawe 0Q00OpeHue 3a m3nasate Ha
yaenyW U M3faBake U PervicTpupare Ha akuwu Ha pesuaeHTHU WHBECTULIUCKK
dhoHRoBK HaaBop oA Penybnuka Makeponuja v npogaxba Ha yaenu 1 akuuu Ha
HEPEe3UQEHTHN MHBECTULMCKYU (POHAO0BM BO Penybnuka Makenonuja.

14.MpasnnHuK 33 3af0MKUTENHATa COAPXMHA, (JOPMa U POKOBM 33 AOCTaBYBatbe
Ha uagewTauTe 3a paboTeweTo Of CTpaHa Ha vHBeCTUUMCKUTE (HOHLOBM,
ApywTBaTa 3a ynpasysame U AenosutapHarta baHka.

15.MpaBunHUK 3a U3MeHa W AononHyeawe Ha [paBUNHUKOT 3a YTBpAyBawe Ha
CTPYKTypaTa, NpecMeTkaTa v HauMHOT Ha OfpXyBawe Ha CpeAacTsara Ha
MUHMMAnNHaTa OCHOBHA [MaBHUHA HAa APYWTBOTO 38 YynpaeyBawe CO
nHBecTuumckn oHaosu.



Il. MTA3AP HA XAPTUM O[] BPEAHOCT BO PEMYB/IUKA MAKEQOHUJA
A) NPUMAPEH NA3AP

1.HoBM eMMCHM HA XapTUK 04 BPeAHOCT

Bo TexoT Ha 2014 roauHa, Komucujata onobpu BkynHo 12 Gapara 3a gasawe
opobpenve 3a usgasarse Ha [ONTOPOYHU XapTuK OA BPEAHOCT, AP WTO cuTe onobpenu
Gapaiba Bea peanuaupaHv BO TEKOT Ha roguHara.

MpeameT Ha cuTe BGapaia 3a fasawe 04oOpeHue 3a u3faearbe Ha [A0NTOpOYHM
xapTuu of speaHocT 8o 2014 roauHa € u3gasarbeTo Ha aKuun, OQHOCHO He € NOAHeCeHO
HWUTY eaHo Gapare 3a ofgobpeHune 3a usaasare Ha 06B8p3HMLL.

Bo 2014 roavHa BKynHaTa BPeQHOCT Ha oaobpennTe 12 emMucin Ha akuuu usHecysa
6.325,38 MunuoHn aeHapu, ongHocHo okony 102,64 mmunuoku espa.

Bo 2014 ropuHa 11 of opobpeHUTe emucun Ha akuun Ce peannsupaHyn Kako
NPUBaTHW NOHYAM, @ €iHA KaKO jaBHa NOHyAa.

Opobpenute 11 eMucun Ha akuvu nNO NAT Ha NpusBaTHa NOHYAa, C€ M3BPLUEHW Ha

CNEeQHUATE HaUNHU.

¢ 1 e peanuaupaHa of CPeACTsa Ha APYWTBOTO, a CO uen ucnnata Ha AMBUAEHAA Ha
aKUMOHepUTe CO M3NaBatbe HOBM aKkLu (CKpun ausuaeHAa);

e 2 Ce peanuaupaHu CO HENApW4HW BIIOTOBM, BP3 OCHOBA HA ABA NOCEGHM 3aKOHM W
TOoa: 3aKOHOT 3a npeTeopake Ha nobapyeawata Ha Penybrvka Makegonuja no
OCHOB Ha jaBHW [aBaqku BO TPaeH BMOr BO APYLWTBOTO TYTYHCKM Kombunat A}
Mpunen (CnyxBex BecHuk Ha PM 6poj 148/2013) u 3akoHOT 3a npeTeopake Ha
noGapysawata Ha PenyGnuka MakegoHuja no OCHOB Ha jaBHU AaBadku BO TpaeH
Bnor Bo apywraara Af] OpraHcko xemucka uHayctpuja ,Haym HaymoBscku - bopue”
Ckonje, TyTyHcku kombunat All lMpunen v [pywTso 3a npou3soACTBO Ha NPOU3BOAN
co nocebHa HameHa ,11 Okromepu Eypokomnoautu® Afl Mpunen (Cnyx6eH secHuk
na Penybnuka Makenonwja 6p.74/2012). Osue 2 emucuu ce HaMeHeTH 3a Bnapara
Ha PM, Kako MHCTUTYLMOHANEH UHBECTUTOP — NOCTOEH akUWUOHep BO aKUMOHEPCKUTE
ApyuTea,

s 2 ce peanuavpaHu CO TpaHcdopmaumuja Ha 3aeMOT Ha eAVHCTBEHUOT akLMoHep BO
BrOr;

OcTaHaTtnTe 6 ce peanuanpaHy Co HOBYU NapuyHKU BNOTOBU, Of KOU.

- efHa e HameHeTa 3a NMOCTOJHWOT aKuMoHep, a Ha bapare Ha HaanexeH opraH
aKLMOHEPOT Aa To 3ronemu CBoeTO YYeCTBO BO OCHOBHATA rMaBHUHA,

-  [gBe Ce HAMEHEeTH 3a NOCTOjHN aKUMOHEPH - UHCTUTYLIMOHANHN UHBECTUTOPH,

- efHa e HaMeHeTa 3a HOB aKLiOHep — NPasHo Nuue v

- pBe ce HameHeTu 3a Bnagara 3a PM, Kako MHCTUTYUMOHaneH MHBECTUTOP.



Hauynn Ha
peanwusaunja

Bpoj nHa ‘
eMNCUn g

Bo TekoT Ha 2014 roavHa, Bo cnopegba co 2013 roauna, sroneMeH e 6pojoT Ha
u3gadeHn pewennja 3a ogobpysarse Ha HOBW €MWUCHM Ha XapTuu Of BPERHOCT, a BO
cnopeaba co 2012 roauHa osoj 6poj e Hamanex.

Bo 2014 roanHa Bo ogHoc Ha 2013 roguHa, 3HaunTenHo e 3ronemeHa BpeaHocTa Ha
opoBpeHnuTe emucun Ha XxapTuu O BpEAHOCT U WcTaTta e nosucoka 3a 52 natu
3ronemyBsareTo Ha BpegHocTa Ha emucuute Bo 2014 roguHa 8o ogHoc Ha 2013 roauna,
npea cé e pes3ynTart Ha jaBHaTa NOHYAA Ha aKkLWU Ha e4HO Of aKuMoHepckuTe ApywiTea of
CTONAHCTBOTO.

BpegHocTa Ha opobperuTe emucuu Ha xapTun of speaHocTt 8o 2014 roamua, BO
opHoc Ha 2012 roguHa, e HamaneHa 3a okony 37%, WTo nak e pesyntar Ha Toa WTo BO
2012 rogvHa HajroneMo y4ecTBO BO BKYNHaTa BPEQHOCT UMaa emucuute peanusupanu
cornacHo nocebHn 3aKoHW (CO HeNnapW4HKU BAOrOBW Of CTpaHa Ha ApXasaTa, O4HOCHO CO
KoHBepswja Ha nobapyBaraTta Ha ApXaBara BO TpaeH Bnor). Taka, AOKONKy ce oaseme
BpEAHOCTa Ha EMUCUWTE HAMEHETN 33 ApXaBaTa Of BKynHaTa BPEAHOCT Ha eMUCUUTE Ha
akuum coopseTHo 80 2012 u 2014 roguHa, Toraw BpeAHOCTa Ha 0A00peHnTe eMucn Ha
akuum Bo 2014 roavHa e sronemena 3a okony 89% so oaHoc 2012 roguna.

3apagv KOMnapaTUBHO COfNeayBare M aHanusa, BO NPOJOMMKEeHUE ce [afeHw
noparouuTe 3a 6pojOT U BPeAHOCTa HA U3NA[EHUTE pelleHuja 3a 04obpyBatbe Ha emucum
Ha XapTui Ofi BPESHOCT BO NOCMEAHNTE TPK TOANHNA:

W3naneHn opnobpenunja 3a eMUCHM HA AONTOPOYHU XapTuK o4 BpeaAHOCT
BO nocnegHuTe Tpu roguHn
{80 munuoHu denapu)

Bpoj Ha ninapeHu BpegxocT Ha BpeaHOCT Ha M3AAAGHUTE XapTUH 04
oaobpennja M3RAACHRTE XapTun on gpeaHOCT Des eMUCHNTE HAMEHETH 3a
BPEAHOCT apxagarta
2012 3
&%

2013 IR
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Bpoj Ha n3pnanexn ogobpeHnja 3a eMUCUN Ha XAPTHK OF BpeAHOCT

2
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2012 2013 2014
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Waeop: KoMucnja 33 xapTuk OA SpeaRocT va PM

BpeanocTt Ha u3ganexute onobpennja
(80 MunuoHu GeHapu)
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Vaeop: Komicuja 3a xapTn OA BPEAHOCT Ha PM
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BpeAHOCT Ha uagaaeHuTe oaoGpennja 663 eMUCUUTE HAMEHETH 32 APKaBaTa

(80 munuoru deHapu)
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WaBop: Komucuja 3a xapTum 0a BpeaHocT Ha PM

Bo TexkoT Ha 2014 roawHa, on opobpennte 12 emmcun Ha akuuu, 8 Gapawa ce
nogHeceHu o CTpaHa Ha aKkUMOHepCcKW ApywTea Of4 CTONAHCTBOTO, 2 bBapawa ce
NOAHECEHN OA CTPaHa Ha APYLITBA 3@ OCUTYPYBae U ocTaHaTuTe 2 6apara ce nogHeceHu
Of CTpaHa Ha APYrn (UHAHCUCKN NHCTUTYLIUU.

BpepHocTa u 6pojoT Ha usfaaeHuTe onobpenuja 3a eMUCcUM HA aKLUM Cnopep, TUNoT
Ha NOHYAA W NO BUAOBM HA W3AABauM Ce npukaxaxy Bo Tabenara u rpacuKoHUTE HaBegeHN
nogony.

BpeaHoCcT Ha eMucHUuTE JaBua noxyaa
{Jny

Bpoj Ha
WMapaBaumn HA akuwuu “anaseHmn B8O MUINIMOHK NpusBaTHa

pewexuja nonyaa (M)
Espa Benapwn

AxHMoHepCKy ApyuTea
Of4 CTONaHCTBOTO

Ocurypurennn gpywTsa [

Apyrn huHascuckn
UHCTHTY UMK
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Bpoj Ha n3papenn ofobpenuja 3a emucuja Ha akuun
Cnopea TUNOT Ha NoHyAa

JaBHn
noHyamn
8%

W JagHu noHyan
= [puBarTHK NOHYAW

= NpueatHK
noHyau
92%

BOD: KOMUCH]@ 32 X3PTHM OA BPEAHOCT Ha PM

BpeanHocTt Ha uafageHn ogobpexuja 3a eMucHja Ha akuun
cnopej TMNOT Ha NOHYAA

MpnsaTtHm |
noxyau
32%

u Jaskm nOHyaw
» [lipuBariu NnoHyan

JaBHu nonyan
68%

iﬁaaop‘. Kbuncnja 33 XapTHM 04 BPENHOCT Ha PM
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Bpoj Ha u3panenu ogobpenunja 3a eMucuja Ha akuuu
f0 BUAOBK U3[aBaAYMN

; Bpyrw ApywTBa on
PUHAHCUCKH N CTON3HCTBOTO,
B HCTUTYLMK, | 66,67

16,67

& lpywTsa of
CTONAHCTBOTO

& [lpyurrsa 3a
ocurypyBsaie

, = ipyrm ounancuckm

OpywTtBa 33 3 ) WHCTUTY UMW

ocurypysarse, SRS e ; L .
16.67

Wasop: Komucuja 3a xapTuu o4 Epehnocr Ha PM

BpeaHocT Ha u3ganeHn oaobpeHuja 3a eMnucHja Ha akumK
10 BUAOBY U3[ABaYU

Lpyra
‘ hUHAHCHUCTKM 1
i Opywrsa 3a | MHCTUTYUMA, |
i ocurypyBame, . 0.8%
3.41% o

s lpywrea on
CTONAHCTBOTO

= [lpywrsa 3a
QCHIYpyBae

% Rpyru couHAHCHACKI
UHCTUTY LUK

§ HAdpywTsa oa
P CTONancTBOTO
. 95 ;

W3Bop: KoMWCHi3 33 XapTuit OA BPEAHOCT Ha PM
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— BpenHocT Ha usgageHuTe ogoGpenuja
(80 MunuoHu Bexapu)

AKUnOHEPCKH AKUNOHEPCKH Bankm,
— Apyuitea on BpyWTBa 0n OCHUIYPHUTONHM
CTONAHCTBOTO cronaHcTeoTo He3 | ApYWTBa W ApYTH
emucunre HAHAHCHCKN
HaMeHeTy 3a HHCTHTYLINN

BxynHa BpeRHOCT Ha u3pnaneHute onobpenuja
(80 mMunuoHu Bernapu)

- 8.000 7-294
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2012 2013 2014

= AKI{UOHEPCKY ApYWTBa 04 CTONaKCTBOTO
= BaHKn, OCUTYPUTeNHY QPYITEA W APYrA PUHAHCHCKHM UHCTUTY UMK

Wasop: Komucuja 3a XapTiv 04 BpeAHOCT Ha PM

BkynHa BpeaHOCT Ha uaaaneHuTe onobpenuja 6e3 emucunTte
HaMeHeTH 3a ApxaBaTta
(80 MunuoHu deHapu)
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500

2012 2013 2014

— ® AKUMOHEPCKM APYILTEA OF CTONAHCTBOTO Ge3 eMUCUUTE HAMEHETH
1a gpxasara

= BaHKW, OCUIYPUTENHN APYWTBA ¥ BPYIU PHHAHCMCKN UHCTRTYLINK

Wasop: Komucuja 32 xaptvy 04 BpegHoct Ha PM



. AKUMOHEpPCKY APYWITBA Off CTONAHCTBOTO

Bo TekoT Ha 2014 roanHa Komucujata ogobpu 8 emucun Ha akumn Ha akLiMOHEPCKK
APYLWTBA Of CTONAHCTBOTO, OF KOU 7 Ce pearnn3upaa no nart Ha npusartHa noHyga v 1 no
faT Ha jaBHa noxyaa.

[se og oaobpeHnTe EMUCMA Ha aKkUMW Ha aKUMOHEPCKU ApYyWITBa 0f CTONAHCTBOTO
Ce M3BPLUEHN COrnacHo nocebHu 3axkoHW, W Toa: emucujata Ha TyTyHcku Kombuuat ALl
Mpunen co BkynHa spegHocT of 816,38 munuouu aeHapn COrnacHo 3aKOHOT 3a
npeTsopare Ha nobapysarwara Ha Penybnvka MakeaoHuja N0 OCHOB Ha jaBHWU fAaBauiku BO
Tpaex Bnor Bo gpywTBoTo TyTyHckn Kombunat Al Mpunen (Cnyx6eH secHunk Ha PM 6poj
148/2013) u emuncujata Ha OXUC A[l Cronje co BKynHa BpegHocT of 314,59 mMunuouu
[AeHapu cornacHo 3aKoHOT 3a npeTBopatke Ha nobapyeararta Ha Penybnvka Makegoxvja
MO OCHOB Ha jaBHW AaBaqky BO TpaeH BNnor 8o Apywreara Af]l Oprancko xeMucka uHaycTpuja
,Haym Haymoeckn - Bopue“ Cxonje, TytyHcku kombunat ALl Mpunen wn [OpywTtBo 3a
NPoM3BOACTBO Ha Mpoussogu co nocebHa Hamena ,11 Oktomepu Eypokomnosutn® Al
Mpunen (Cnyx6en BecHuk Ha Penybnuka Makegonuja 6p.74/2012). Osve ase emucuu ce
HameHeTy 3a Bnapgarta Ha PM, Kako MHCTUTYLWOHAEH WHBECTUTOP — NOCTOSH akuuoHep 8o
aKUMOHepCcKuTe ApyLuTBa.

Moxpaj HaBepeHuTe ABe, oaobpeHn ce ylWTe ABe eMUCHM HaMeHeTH 3a ApXasarTa,
ofHocHO Bnaparta Ha PM Kako MHCTUTYUMOHAnNEeH WHBECTUTOP — NOCTOEH akyuoHep BO
aKLMOHEePCKUTE ApYyWTBa, CO Taa pasfnuka LWTo, AOAEeKa Kaj NPeTXogHo cnomexatute
emMucuUmn apxaeata rm koHeepTupaile csoute nobapysara BO TpaeH Bnor, npu oBue ase
EMUCUM ApXKaBaTa BNoXuW HOBM napuyHu Bnorosu. CTaHysa 300p 3a eMucuuTe Ha akuum Ha
MakepnoHckn Enepretckn Pecypeu Al Cronje co BKkynHa BpeaHOCT Ha emucujata oa 2,99
munuoxu aexapu u All 3aa nsrpagba u cTonasucysamwe Co CTaHbEH NPoCTop M CO AenoBeH
npocTop oA 3Hauewe 3a Penybnukata co BKynHa BPeAHOCT Ha emucujata of 19,96
MUWIIVOHW AeHapw.

[ise og opobpeHueTe emucuv Ha aKUMOHEPCKUTE APYWTBa Of CTOMaHCTBOTO ce
peanuaupaHu cO TpaHcopmauuja Ha 3aeMOT Ha €AWHCTBEHWOT aKuuoHep BO BAOT.
Cradysa 360p 3a emucuute Ha: Kapa Afl Ckonje co BkynHa BPEOHOCT Ha emucujata Ha
akumm og 533,86 munuonu nenapu u Pakometen kny6 Bapgap ALl Ckonje co BkynHa
BpEAHOCT Ha eMucujaTa Ha axkuuu og 1,85 MunuoHu feHapw.

Egna oa onobpennte emucuun Ha akumu Hewse HameHeTa 3a HOB aKUMOHED — NpaBHO
fvUE ¥ peanuaupaHa co HOBM NapuyHu Brorosu. Toa e emucujata Ha Konnep VIHBECTMEHTC
All Ckonje co BkynHa speaHocT of 61,68 munuonn aexapu. OBoj u3nasay 3a pasnuka oa
OCTaHATUTE KoM K3aaa0na ObUYHM akuUuK, u3gaae NPUOPUTETHN NaPTULMNATUBHN akuuK.

OcraHata efHa emucuja Ha akuuu Ha Apuenopmuttan Cronje (LIPM) All Ckonje co
BKynHa speaHocT oa 4.307,25 MunuoHK AeHapi, UCTO Taka, bewe peanusupaHa co HOBU
BNOrOBY HO KaKO jaBHa NOHYAA, HAMEHeTa 3a WUpoKaTa jaBHOCT.
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Bpenaocra Ha onoﬁpenmre eMnUCcuK Ha akuuu BO JeHapwu Ha aKLWOHEepCKNTe
Apywrea 04 CTONaHCTBOTO BO NocnegHuTe Tpw OAWHU € npukaxaHa Ha CnegHnoT
rpacmKoH:

(80 munuoHu dexapu)
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4380p:KOMUCH]2 33 X3PTVH OA BPEAHOCT Ha PM

Bo 2014 roaviHa BpeaHOCTa Ha ogobpeHnTe eMUCUi Ha akuvn Ha akuMoHepCky ApyuiTaa of
cTonaHcTBOTO (6.059 MMNMOHWM AeHapu) € 3HaYNTENHO NOBWCOKA BO OAHOC HAa BPEAHOCTA Ha
onobpeHUTe emucum Ha akuvm Bo 2013 roguHa (10 MUMOHU fleHapu), WTO, Npes Ce, e peaynTar Ha
jaBHaTa noMyaa Ha aKLUK Ha EAHO OF aKUMOHepCKMTE APYLWITBEA 04 CTONAHCTBOTO.

BpeaHocTa Ha 0A06PEHUTE EMUCUN HE aKUMK Ha aKLIMOHePCKUTE APYLITBA Of CTONAHCTBOTO
8o 2014 rogvka, Bo ogHOC Ha 2012 roguHa, € HamaneHa 3a okony 17%. MeryToa, 8o 2012 cute
EMUCHN Ha aKLIMOHEPCKYU APYLTBA Off CTONAHCTBOTO Ce peanusvpany cornacHo nocebeH 3aKoH
HaMeHeTV 3a ApXXaBaTa BP3 OCHOBA Ha KoHBepsuja Ha nobGapysa.ata BO TpaeH BMof, OCBeH efHa
emucvja koja e peannanpaHa Co HOBW BIIOTOBYW, HO 1 Taa © HAMEHETa 3a ipXasaTa.

BpegHocTa Ha onoﬁpeﬂwre EMUCHM Ha aKuuy Ha aKLWOHepCKATE ApYLUTBa Of CTONAHCTBOTO
KOMapaTueHoO CO BpegHocTa Ha ogobpeHuTe emmcun Ha axKuuv fe3 eMucumTe HaMeHeTu 3a
ApxasaTa BO NOCNeAHUTE TPK roavHHY, e NpukaxaHa Ha cnegHuoT FpadDMKOHI

(80 MunuoHu dexapu}
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B AXUUOHEPCKY APYILTB2 O CTONAHCTBOTO

# AKLIMOHEPCKY APYITBA 04 CTONERCTBOTO 6e3 eMucuNTe HameHeTH 3a
apxabava o
V13s0p:Komucuja 3a XapTuW Of BPEAKOCT H3 PM
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. DUHAHCUCKY UHCTUTYLIUK

Bo TekoT Ha 2014 roauHa Komucujata 0n06pn 4 emMucum Ha akuiun Ha PUHaHCUCKK
WHCTUTYLMKN, CUTE peanu3npaHy no nar Ha npueBaTHa noHyaa.

Bo 2014 roguHa, 2 oCUIypUTEnHU APYLWITEa Ce jaBuja Kako EMUTEHTU Ha xapTuu of
BpeaHoCT U Toa: Kpoauuja ocurypysaree Afl Ckonje co BKynHa BpEJHOCT Ha emucujaTta Ha
akym oa 123,37 munvonn gexapu n Afl sa ocurypysarse BUHEP JIAJO - Buena VHuwypaHc
Ipyn Ckonje co BKynHa BPeAHOCT Ha akuun og 92,53 MUAVOHK AeHapy.

[lBeTe HanpeaHaBeAeHn EMUCUW Ha OCUrypuTeNHUTE ApYLUTBA Ce CnpoBeaoa no nart
Ha NpUBaTHA NOHyAA W UcTUTE Gea HaMEHETU 3@ NOCTOJHMTE aKUMOHEPY - UHCTUTYLIMOHAMHU
MHBECTUTOPW. BKynHaTta BPEAHOCT HA EMUCUTE Ha aKUWUW HA OCUTYpUTENHUTE ApyLITBa BO
2014 ropuHa uaecysa 215,89 Munuonu aexapu. Bo 2014 roanka HUTY efHa baHka He ce
jaBM KaKo EMUTEHT Ha XapTuu Of BPEAHOCT.

Op octaHaTuTe (OMHAHCUCKN UHCTUTYLWUK, 80 2014 rognuHa Kako eMUTEeHTH ce jasuia
cnegHvTe aKLMoHepcku apylwrea: [pywiTeoTo 38 ynpasyBawe CO MHBECTULIMCKU (hOHA0BM
WHoso Crtatyc All Ckonje co BKynHa BPeQHOCT Ha emucujaTa og 2,16 munuoHn geHapu u
KUBC Al Ckonje co BkynHa BPeAHOCT Ha emucujaTa og 48,76 MunnoHu aeHapu.

[lBete eMUCHN Ha OCTAHATUTE (DMHAHCUCKW UHCTUTYLUM Ce CNPOBEASHM NO nart Ha
npueaTHa noHy4a, Npu LWITO emucujata Ha [IpyluTeoTo 3a ynpasyBare CO WHBECTULINCKH
donposn WHoso cratyc ALl Cronje fewe HameHeta 3a NOCTOJHUOT akumoHep, a ce
peanuaupalle Ha 6apaibe Ha HaanexeH OpraH akUMoOHepoT Aa ro 3rofieMMn CBOETO y4ecTBO
BO OCHOBHATA IMaBHuHa, a emucujara Ha KUBC Al Ckonje Oelue HameHeTa 3a akumoHepute
Ha OPYLTBOTO, OAHOCHO Getllie peanuaupaHa o4 CPeACTBa Ha APYLITBOTO CO Len ucnnata
Ha OWBMAEHAA HA aKLMOHepWUTE CO M3AaBake HOBU akuum (CKpun aueuaeHaa). Bkynwata
BPEAHOCT Ha eMUCUTE Ha OcTaHaTUTe UHAHCMCKN MHCTUTYLIUKN 8O 2014 roauHa usHecysa
50,92 munuoHu aeHapu.

BpeaHocTa Ha onobpeHuTe eMUCM Ha akuuy BO AeHapwu Ha uHaHcuckuTe

UHCTUTYLIMK BO nocneaxsuTe Tpu NOANHN € NpUKaxaHa Ha cnegHnoT !'pa(bMKOHI
{80 mMunuoru OeHapu)
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u [ip.couHaHCUCKu uHCTHTYLUM @ Bariku ® Ocuryputensn apywrsa
W3sop:Komucnja 3a xapTau 04 BpeanocT Ha PM
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Mopony e npukaxaH Npernea Ha eMUCUUTE HA aKkUMK O CTPaHa HA COOABETHWUTE
usnasaqu ogobpenu Bo Tekot 2014 roguHa.
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2. OpoSpennja 3a NOHyAU 3a NpoAaxba Ha CONCTBEHM aKL MK

Ona 2005 roauna cornacHo 3akOHOT 3a XxapTiy 04 BPeAHOCT, npogaxbata Ha
CONCTBEHUTE aKuuu O/ CTpaHa Ha aKkUMOHEPCKUTE APYLITBA NOANEXu Ha ogobpeHue
oa Komucujata, npu wiTo nocrankaTa 3a OTTy(yBake Ha OBUE akUUu € MAEHTVYHA Kako
¥ NOCTankaTa 3a NPBUYHO U34aBaHkE T.€. EMUCUja Ha XapTuM 08 BPEeQHOCT.

Bo Texkot Ha 2014 roauHa, Komucujata ogobpu yetupn 4 6apamsa 3a npoaaxba
Ha COMCTBEHW akuWu Ha CnefHuTe akyuoHepcku apywrsa: dycrenapko bBopey Al
butona, Pennek All Cxonje, TTK banka Al Ckonje u betox Afl Ckonje.

MpopaxbaTa Ha concTeeHu akuum Ha dycrenapko bopeu All butona no nar
Ha jaBHa MOHyAa 3aBpLUM HEYCNEewHOo, OAHOCHO BO NpPeABUAEHMOT POK He Oea
3anuwadn 1 ynnarenu Hajmanky 60% og xaptuute 0 BpPeAHOCT NMOHYAEHW BO
MpocnekToT.

Mpogaxbarta na concteenn akuvmn Ha Pennek ALl Ckonje co BKynHa BpeaHoCT
oa 71,10 munuoHu aexapu Belue cnposedeHa No NaT Ha NpusaTHa NoHy4a, HamerneTa
32 HOB aKUWOHEpP — NpasHoO nuue.

MpopaxbaTta Ha conctBeHu akumm Ha TTK banka Al Ckonje co BxkynwHa
BpeaHocT of 21,93 munuoxu geHapu betue cnposegeHa no naT Ha jaBHa NoHyaa.

MNpopaxbara Ha concTeeHn akumu Ha betoH Afl Ckornje cO 8KynHa BpeaHoCT
oa 11,55 munuonu geHapu Gete cnposeaeHa fno naTt Ha nNpueaTHa NoHyaa, HameHeTa
33 HOB AKLMOHEp — NPaBHO Nuue.

Al fosmum | o o |45.000.00] 1.156,007.56 € 71.100.000.00f "PEERE . 100.00%
™ 3133 | . S URUCON B | .
olsana Anoomum | OO0 TO000 Y oo ee005e] 21935200000 = | 100,00%
: ‘ped. | nen. 1 noHyAa
Cronje  Jaxumu L B :
' K] P 187,873.17 € - 11,554,200.00) 100,00%
Cronje 2‘55,65€.‘  ReH. 187 873 17 4 nowyaa oo
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B) CEKYHOAPEH NA3AP
1.TpryBame Ha cexyHaapeH nasap

Bo Tekot Ha 2014 roguHa Ha Makegorckata 6epsa AL} Ckonje ce Tprysaiue Ha
nasapH1Te cermeHTu: oduuujaneH nasap (cynep xoTauwja, BepsaHcka KoTauuja u
koTauuja Ha 0BBp3HUUM) U pefoBeH Na3ap (Nasap Ha jaBHO NOCeayBaHU APYLUTBA U
cnobopeH nasap).

Ha kpajoT Ha 2014 roagnHa Ha koTaumja Ha OduymrjanHuoT nasap 6ea KoTupaHu
akuun Ha 115 ppywrea, of kou 30 apywrsa Ha noacermeHTute Cynep kotaumwja u
bepsancka kotauuja u 85 ApywTea Ha noAcerMeHToT 3a4oMkUTenHa KoTauuja.

MasapHata xanWTanusauwja Ha koTupanute akumu Ha 30.12.2014 roguna
Aocturda 105,37 munujapau aenapwn (okony 1,71 munujapgu espa) v Henexu
sronemyeake of 2,58%, pogeka nasapHata kanutanuiauuja Ha o6Bp3HULMTE
usHecysa 5,68 munujapav nexapu (okony 92,36 MUNUOHW espa) WTO npeTcTasyBa
onafate 3a 14,15% 8o cnopenba co 2013 roauHa. MasapHara kanuTanusauuja Ha
KoTupaHuTe xapTuu og epeaHocT Ha 30.12.2014 ropuna pocturka 111,05 munujapau
AeHapu (okony 1,81 munujapau eBpa) v Genexu sronemysawe of 1,57% Bo
cnopeaba co 2013 roguna.

BkynHata nasapHa kanutanusauuja Ha OcuumjanHuoT 1 Ha PeoBHUOT nasap
n3Hecysale 181,16 munujapan aexsapu, wro e 3a 1,40% noronema of ocreapeHara
B0 2013 roguna.

Bo 2014 roauHa Ha MakepoHckaTa 6ep3a oCTBApeHMOT NPOMET Off KITACUMHOTO
Tprysame nsHecyBa 2.526.521.981 penapu' (okony 41,1 MUNMOH eBpa), WTO € 3a
19,02 % nosucok Bo cnopenba co 2013 roauna.

lpomeT Ha KNacU4HOTO TPryBake Ha MakegoHckaTa 6ep3a
(80 MunuoHu eepa)

498,5
500

400

300
176,9

67 532 559 488 41,1
100 , 8 345 ,
' ' - BN N R
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Bo 2014 roguxa npometvoT octBapeH co akuwn (OdwmunjaneH u PeposeH
nasap) usHecysawe 1.985.368.182 penapu (okony 32,28 munuoxm espa), wro e 3a
42,36% nosvcok Bo cnopeaba co 2013 roguua.

'Mpu npecMeTYBaLeTo Ha KNacMMHOTO TPryBatbe Ha BepaaTta He Ce BRITYUEHN NPOMETHTE OCTBAPEHH Ha
jaBHuTe Gep3aHCKN ayKuuy, jaBHUTE NOHYAK Ha XapTuM Of BPEAHWCT ¥ NpujasenuTe BNOK TpaHCaKuwa.
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Bo 2014 ropuHa e ocTBapeH npomeT co 0bsp3tnum of 541.153.799 nexapn
(oxony 8,80 munuoku espa), wTo e 3a 25,68% noxusok so cnopeaba co 2013 roguna.

CTpykTypaTa Ha npomeToT OCTBApEeH CO KNAacWuHO Tprysawe No BWAOBU Ha
XapTuu 0f BpPeAHOCT € cneaHaTta:

- NpomeT co akumn 78,58% of BKynHWOT NPOMET,

- npomeT co 068p3HuLm 21,42% of BKYMHNMOT NpoOMeT.

CTPYKTYpa Ha NPOMETOT Kaj KNacU4HO TPryBame

fipomer co
ofepaHuun,
21,42%

s [pomeT CO axLun

s [lpomeT co
obapanuum

K:A;aop. Makegdﬁcua Bep3a Afl Cxloh}e‘

Bo 2014 roavHa peanusnpanu ce npoaaxtu Ha akuun n yaenu no nat Ha 35
jaBHu GepaaHcku aykuuu, kako u npogaxba Ha ronemMu nakeT Ha akumm BO BKyNHa
BpeaHocT og 280.343.084 aenapu (okony 4,58 munuonu espa), wro e 3a 2,05 %
noeeke Bo cnopenba co 2013 roanna.

Bo 2014 roauHa Ha bepsaTta ce peanusnpadu 8 jaBHu NOHYAW Ha XapTuv oA
BpeaHoCcT ¥ e ocTBapeH npomeT of 4.329.184.892 peHapu (okony 70,18 munuonun
espa).

Bo 2014 roguna Ha bDepsata ce peanusvpann 91 Bnok TpaHcakuuu
(anMuHUCTPATOPCKN U cucTemcku Bnok TpaHcakuuu) BO BKYNHa BPEAHOCT oA
1.568.007.940 nenapu (okony 25,44 MUNUOHM eBpa), CO 3ronemysatbe o 91,32% 8o
cnopenba co 2013 roaunna.

Bo cTpyKTypaTa Ha OCTBApEHWOT NPOMETOT M0 NasapHu CErmenTy JOMUHWpaaT
peanusupaHuTe TPaHCaKLUWK Ha NasapoT Ha jaBHUTE NOHYAU HA XapTuu Of BPEAHOCT
co yyecTBso o4 49,74% v va Ocuumjantnot naszap co 27,06% yuecTso.

CTpyKTypa Ha RPOMETOT BO NepuoaoT
Janyapm - lekemBpu 2014 roanHa

fipomer fipomer % una Bpoj na
{retapu) {EBPA}) yuecTeo  TPaHCaKkuwmu

NMazapex cerment
ODUUNIATIEH NA3AP
PELQOBEH NA3AP
BNOK TPAHCAKUKHU

JABHU BEPSAHCKK AYKLIH

JABHA NOHYIA HA XAPTUK Of
BPEQHOCT

BKYOHHO
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. PenoseH 5
Oduumjanes nasap. 1,97% nox
nasap, 27,06% i

TPaHCaKLMY, |
18,01%
JasHn
Sep3anHcKy
aykumnu, 3,22%

® JasHKn nosyau Ha XB
# Ocdmuyujanen nazap
& PegoBeH Nasap

asHn ﬁbuy;m = BROK TRAHCAKY MW

Nasop: Makenoncka Bepaa ALl Cxonje
Bo 2014 roguHa npometoT Ha Odmuunjansvor nasap Ha bepsata op

2.355.319.885 peHapu e ocreapeH npexy 12.962 TpaHcakuum v y4yecrtsysBa BO
BKYMHAOT NPOMET 0O KNACU4HOTO Tprysamwe co 93,22%.

Bo 2014 roanHa npomeToT Ha PepgoBHuoT nasap Ha bepaarta oa 171.202.096
peHapun e octeapeH npeky 302 Tpancakuuu W y4ecTByBa BO BKYNHWOT MPOMET OA
KNacu4HOTO TpryBare co 6,78%.

fipoMeT NO naszapHn CerMeHTn Kaj KNacuuyHoOTO TRTyBabe

Pegogen nazap,

= Odmuunjanex nasap
# PeqogeH nasap

Ocpwunjaneu
nasap. 93.22%

Wasop: MakepoHcka Bep3sa All Ckonje
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Bpoj Ha TPaHCaKLWK NO Na3apHNU CErMEHTH Kaj KNACUYHOTO TpryBakse

PeposeH |
nasap, 2.28% |

s Ochuunjanes
nasap

8 Penosen nasap

O{pnuu;’aneﬁ
nasap, 97,7

W3sop: Maxenowcxa Bepaa Afl Conje

Y4ecTBO Ha CTPAHCKK ¥ AOMAIUHK UHBECTUTOPU BO BKYNHWOT npoMeT

Bo 2014 roguHa Bp3 OCHOBa Ha CTATUCTUYKWUTE NOGATOUM 33 Na3apoT Ha
XapThn 0f BPEAHOCT, NPOCEYHOTO FOANLLHO YYECTBO BO BKYNHUOT NPOMET Ha 6epsata
Ha CTPAHCKUTE ¥ [OMALUHUTE (DU3NYKU ¥ NPEBHU NULA € CNeAHOTO:

Mponasame

Wisop: Makeponcka Bepaa Afl Cxonje

Makegorcku Bep3sancku UHpekc - MBU 10

Ha nocrnearuoT AeH Ha Tprysawe 8o 2014 roguHa (30.12.2014), spegHocT Ha
MBW-10 uaHecyBa 1.844,20 uHAEKCHU MOEHW, WTO 3Haum nopacT oA 6,06% so
criopeaba co BpeAHOCTa Ha UHAEKCOT NOCTUrHaTa Ha NOCNEAHUOT AEH Ha TPryBatbe
80 2013 ropuHa (30.12.2013) koj usnecysalse 1.738,86 nHAEKCHN NoeHU.

Hajsucoka spegrocT Ha MBU-10 8o 2014 roguHa e nocturkata Ha 18.11 2014
roavHa kora usHecysan 1.875,68 uHOEKCHW NOEHW, AOAEKA HAJHUCKA BPEAHOCT Ha
uHaekcoT Bo 2014 roguwa e nocturnata Ha 17.07.2014 roauHa kora uaHecysan
1.589,72 MKOEKCHU NOEHHU.

1.500 — : . |

11.000
3 3 8 5 53383 3888885553888 38 5493 “
3 2 g 282585 83 3Ad8agn 5388 eEs 883

Vanop: Maxenorcka Bepaa Afl Cronje
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CornacHo Mertogonorujata 3a npecmeTyBate Ha wuHaekcoT MBW-10, Ha
NOCNeaHvoT AeH Ha Tprysawe 8o 2014 roguHa eneMenTn Ha uHaekcotr MBU-10 ce
obuyHUTEe akuMum n3ganeny o4 cnepHuTe akuuMoHepcku Apywtea: KomepuwjanHa
6anka Al Ckonje, Makegoncku Tenekom All Ckonje, CtonaHcka 6anka ALl Butona,
Ipanut ALl Ckonje, Ankanoug Al Ckonje, Pennex Al Cronje, MakneTtpon Al Ckonje,
Pepuwnep ALl Ckonje, Makegonujatypuct Al Ckonje u Ckoncku Maszap AL} Ckonje.

Unaekc Ha o6Bp3nuum - OMB

Ha nocnepHuoT AeH Ha Tprysaie Bo 2014 rogvna (30.12.2014), BpegHocT Ha
OMB usHecysa 125,15 nHAEKCHU NOEHU, WTO 3HAuM 3ronemysamwe op 1,63% Bo
crnopenba co BpeaHOCTa Ha UHAEKCOT NOCTUTHaTA Ha NOCNERHMOT OEH Ha TPryBake
80 2013 roguHa (30.12.2013) kora usHecysan 124,13 MHAEKCHU NOeHNn.

Hajeucoka BpegHocT Ha OMbB Bo 2014 roguna e nocturHata Ha 26.12.2014
roguHa Kora uaHecysan 126,16 MHAEKCHW NOeHW, [ofEeKa HajHUCKa BPEeaHOCT Ha
nhaekcotr OMB 8o 2014 roanHa e nocturiata Ha 27.08.2014 roguHa Kora usnecysan
121,31 MHQEKCHK NOEHMW.

omMmB
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W3eop: Maxegoncxa Bep3a Al]l Cxonje
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2. fipywTBa 3a ynpaByBake CO MHBECTULIUCKU HOHA0BK

Bo tekoT Ha 2014 roguna Bo Penybnuka Makenonuja pabotea BkynHo 5
ApywTBa 3a ynpasyBawe CO WMHBECTUUMCKA (POHOOBU KOW ynpasyBaaTt co 13
OTBOpEHM uHBECTUUMUCKM boHAoBK, wWTo BO cnopenba co 2013 roguHa e
3ronemysat-€e 3a Tpu hoHAa ¥ e4HO ApYLITRA 33 ynpaByBawe. CO OCHOBaHE HA HOBO
APYLITBO 32 ynpasyBame CO MHBECTUUUCKKM (POHAOBU BO TeKoT Ha 2014 roguHa ce
noTBpAyBa (haKTOT feka MHBECTUUUCKMTE (POHAOBKU CTaHyBaaT ce nNoaTPakTUBHM 3a
MHBECTUPaEe OAHOCHO [eKka WCTUTE ce Ce Mo3HavajHa (pPUHaHCUCKA fpaHKa BO
Penybnuka MakeogHuja. BakBuoT TpeHp ce noTBpAyBa 1 CO HOPMUPAETO Ha Tpu
HOBM wuHBecTuuucku conaa BO TekoT Ha 2014 roguHa co WTO NPOAOIHKyBa
NO3NTUBHUOT TPEHA Ha 3ronemyBame Ha BpojoT Ha OTBOPEHU MHBECTULMCKN HOHA0BU
KOj € 3anoyHat og 2011 roguHa.

Op acnekT Ha CONCTBEHOCTA Hajronem Aen of ApywTsaTta 3a ynpasyBake Co
MHBECTULMUCKN (DOHAOBY CE BO COMNCTBEHOCT HA CTPAHCKU (PUHAHCUCKN MHCTUTYLIUM Ha
KoM oTnara okony 62% o4 akuuuTe BO ApyluTBata. 3a Nps8 NaT Kako CONCTBEHWUK Ha
APYLITBO ce jaByBa AoMawHa Hebankapcka (hUHaHCUCKK MHCTUTYLI)@ Koja yiecTByBa
co 4% BO BKynHaTa CONCTBEHUYKA CTPYKTYpa.

ConcTeeHnuKa CTPYKTYPa Ha ApYWITBaTa 3a ynpasyBathe CO MHBECTMLNCKK (POHAOBU

Aomauwnn Crpanckn ,
cybjextv | cybjextn Crpancrm 3
b yol ; p i N
Hpxasaw § ©UINUKK NALA; cybjexti § & [lomaulHu cyGjexTy Ouanyuku nuua
B cyGjextn i} Hedun. 4
Romawwn 3 opjaser | W Npasnau... |
cybjextw Op. § cextop: 0 - R = Lomawny CyGjextu Hadmn.
DUHAHCNTKN o Npasumn nuua
MHCW‘?“W: CTpaHckn # [loMawiHn cyGjextu Baxku
I cybjexrn
B 1. 0
anxu = flomMawnu cyGjexrm Lp.

OUHANCHACKA KHCTHTYLUN

u flomawnu cyBjextn Opxasa u
cybjexrv on jasen cexrop

= Crpancku cyGjextu Duanuku nuua

# Crpanckw cyGjexti Hedmun.
) . fipaBHK Nuya
; Homauinm
Aomawnn 3 cyBiektn | = Crpancku cyBjexyi Bangu

cyBiexTin ~ 3
¥l OomawhHn cybjextn 3 Du3YKY NHLAE. 7

Hedun. Npasun | 4
nnua; 0 : WP

Bauku: 20 ‘

s Crpanckn cybjexTn OUHAHNCUCKW
WHETHTYLHA

Op acnekT Ha chuHaHcukotTo paborewe Ha gpywTsarta, BO TekoT Ha 2014
roguHa cuTe net gpywrea 3abenexane saryba Bo naHoc of skynHo 226.565 geHapu.
PesyntaTuTe Ha gpywTsaTa 3a ynpasyaBie BO Hajronem aen ce objacHysaar co
pesynTatuTe Ha HOBO (hOPMMPAHOTO APYLUTBO, KOE 3anoyHa co paboTta BO BTopara
nonosuHa of roAuHarta nopaau WTo 1 Henexwu 3aryba Bo cBoeTo paborere.
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WcTospemeHo, BKynHaTa aktusa Ha apywrsata 3a 2014 roguHa vsHecysa
32.783.639 geHapwu wro cnopeabero co 2013 roguHa npeTcTaByBa 3ronemysate 3a
49%. Mo3nTvBHU pe3ynTaTu Ha ApYyrdTe ApyliTBa 3a ynpasyBawe Ce Aonxar
HajMHOTY Ha 3rofieMeHWUTE NPUXOAMN OA NPOBU3WK KOW ApyluTBaTa M HannaTysaat of
uHBECTMLUMCKMTE OHAOBM OOHOCHO Ha 3ronemennoT Opoj Ha cpeactsa BO
oTBOpeHuTe uHBecTUuuckn congosu. Ce ouekysa 2015 roguna pa Oupe ywre
noycneliHa roguHa 3a pabotara Ha uHBECTUUMCKMTE (POHAOBWU 3eMjakh v BO
npeasua TPEHAOBUTE U KOHTUHYMPAHUOT NOPACT Ha cpefcTBaTa noj ynpasysakse.

Bo rpachuKOHOT npukaxaH NoJony € NpeTcraBeHo y4ecTBOTO Ha ceKoe oA
ApYyWTBaTa OAHOCHO HA OTBOPEHUTE UHBECTULMCKN (POHAOBH CO KOV The ynpasysaat
BO BKynHaTa BPEQHOCT Ha CUTE OTBOPEHW uHBecTuuucku poraosu. Co Hajronem
NPOLEHT Of HETO BPEAHOCTA Ha OTBOPEHUTE MHBECTULMCKM (DOHAOBU OAHOCHO CO
63% op cpeacrsata ynpasyea OYW® KB MNybnukym Uusect All, popeka [IYNOD
Wnupuka OyHa Menayment Al n IYNO K] doHgosu ynpasyBaat co 9% OAHOCHO
20% op cpeacTsaTta Ha OTBOpeHuTe uHBecTUUMCKn doHaosn. Bo cnopeaba co 2013
roavMHa HeMa NoroneMu NPOMEHU BO YYEeCTBOTO HA ApywiTeaTta 3a ynpasysare B8O
BKYNHaTa BPEAHOCT Ha WHBECTUUMckuTe donaosu. 3a oabenexysake € fAeka
HosodopmuparoTo apywrtso BOM ®ong Menaument ALl Ckonje BO kpaTok nepuoa
ycnea aa npusneve 3HauuTeneH NpoueHT of BKYNHaTa HeTO BPEAHOCT OAHOCHO 6%
of CpefcrTsara NoA ynpasyBate.
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----- Y4ecTBO Ha ApywTBaTa 3a ynpasysame BO BKYNHaTa HETO BPeAHOCT Ha
HHBecTULMCKUTE (hOHaOBM

OYWo® BOMN doua |

3 AYAD® Unupuka |
Menau;}zur AR OyHa MeHayumeHT § OYU® UHoso §

AL, 9% P4 Craryc AL 2% 3

oMo kg
QoHposw AJ?:, 20% :

= IYU® Unupuka Oyna
Mernayment Af]

% IYU® Uroso Ctaryc Af]
# AYKO® K Gongoen Af]

= YN® KB Mybnuxym UuBect
Al

s AYUD BON Pong MeHayment
Al

AYW® KB
fMlybnukym Nusecy
All, 63%
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3.MHBecTUUMCKU POHOOBM

Ha kpajor og 2014 roguna BkynhwoT Opoj Ha ¢oHgosu Kou pabortar Bo
Penybnuka MakegoHuja usHecysa 13 doHAaa, oA KOW 3 OTBOPEHW WHBECTULMCKM
doHga oTnoqHaa co pabora 8o TekoT Ha 2014 roauHa.

Bo 2014 roauHa Komucujara usgage opobperue 3a opmuparse Ha 3 HOBK
OTBOPEHY WHBECTULIMCKM (DOHA0BYU O Kou 2 ce akuucku, a 1 e napudeH ¢oHa. Mo
HEKONKy rofinhn BO TekoT Ha 2014 rogvHa 3a npe nat ce opMUpaHu ABa HOBM
akuuckv oHAa WTO NpeTcTaByBa OTCTanyBawe OA TPEeHAOT Ha (hopmuparbe Ha
HOHAOBK KON MHBECTAPAAT BO HACKOPU3WYHN MHCTPyMeHTW. Cenak ako ce 3eme BO
npeasva Aexa napusHute OHROBM CE Te BO KOM CE BIOXKEHW HAJFONEMUOT Aen o4
CpeacTeaTa, jacHo e npecnukaHa noTpebara Ha UHBECTUTOpUTE Aa T BROXysaar
cBOUTE CpeACTBa BO (DOHAOBM KOU HOCAT NOMAanu NPUHOCK, HO €& NOCUTYPHU OQHOCHO
HUBHUTE MHBECTUUWK ce BasupaHu Ha BNOXYBaka BO (PUHAHCMCKU CpeacTsa Kow
umaat noctabuneH npuHoc.

BkynHaTta HETO BPEAHOCT Ha UMOTOT Ha doHaosuTe Ha 31.12.2014 usnecysa
1.928.345.215,13 wro BO oaHoC Ha 2013 roguHa npeTcTasysa sronemysawe 3a 360%
npoueHTv. OBa 3ronemyBatbe BO HajroneM fAen ce [OMKW Ha noronemara
aTpaKTMBHOCT Ha napu4HuTe (OHAOBK KOM BCYLHOCT npubupaat Hajronem Aen oA
cpeacteaTa Ha WHBECTUTOPUTE, HO U Ha crabunusaumjara u nopobpyeake Ha
KNUMaTa 3a uiBecTupame 8o 2014 roguHa, Kako pesynTar Ha CTabunHUTE EKOHOMCKU
nonuTuku. MeHepanHo TPEHAOT Ha 3roneMyBawe Ha CPeacTeaTa co kou ynpaeysaar
CUTE MHBECTULMCKU (DOHAOBY € NPUCYTEH BO TekoT Ha 2014 roauHa.

npocequa HEeTO BpeaHOCT Ha MHBeCTULIUCKUTE d)OHAOBM
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CornacHo noaaTouuTe Npe3eHTIpaHu Bo rpaduvkoT MOXE Aa ce cornepa aeka
BO TekoT Ha 2014 roguHa e 3abenexaH TpeHA Ha 3roneMysare Ha npoceYHara HeTo
BPEAHOCT Ha CPeAcTBaTa BO OTBOPEHUTE WUHBECTULMCKW (POHAOBM criopeabeHo co
2011, 2012 n 2013 rogurHa. OcobeHo e snevaTnMBo 3roNeMyBarkeTo Ha npocevHaTa
HETO BpeaHOCT Kaj napudHuTe chonaoswm (KO Kew aenoaut u Kb Mybnukym MNapudeH).
Op ppyra cTpaHa 3abenexnuea € v mana Kopekuuja Ha npocevHaTa HeTo Bpe4HOCT
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Ha akuwckuTe (POHQOBM LUTO O NOTBPAYBA (HAKTOT AeKa MHBECTUTOPUTE HE cakaar
PU3NK W PU3MYHN MHCTPYMEHTU OJHOCHO AeKa WMaaTr TeHAeHuMja Aa rm BnoxXysaar
CBOMTE CPEACTBA BO NOMANKY PU3NUHIN UHCTPYMEHTH.

MHBecTMuMoHaTa NoNuTUKA Ha (hOHJOBUTE KaKo U BO NPETXOAHNTE HEKOSKY
roavHKU € reHepanHo HenpomexeTa. VIMeHO, Kako U Aocera HajroneMuoT Aen oj
cpeficTBaTa Ha (POHROBUTE CE BNOXEHW BO Napu4HK 4en03uTh o poK A0 1 roaunxa.
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CornacHo mogartouuTe, Hajronem aen oa cpefcTteara ofHocHo 61,26% oa
BKYMHUTE CpeacTsa Ha cuTe (hOHAOoBY ce opodeHu Bo OaHku co pok Ao 1 roguHa.
WUcrospemero, 10,31% op cpeactsata ce yysaaT Ha CMETKA Kako AenosnTh no
BuAyBate. CropejeHo co MMHaTaTta roimHa uMa sHauuTenHo Hamanysawbe Bo OQHOC
Ha cpe/cTeaTta Kou WHBECTUUMCKWTE (POHAOBM M UMAAT Ha CMETKU BO BaHku.
WHBECTUPAKETO BO aKUMK M3QAAEHN Of CTPAHCKU APYLITBA Ha KoW oTnaraat 6,81%
OA BKyNHUTe cpeacTea Ha conposuTe Genexw HaponeH TpeHa u Bo 2014 roavHa
cnopeabeHo CO MMHAaTaTa roguHa Kora OBOj NPOLEHT uaHecyBa 19% o4 BKynHute
cpeaTcsa Ha doHposuTe. Ha MakeAOHCKWOT nasap Ha Kanutan ce BNOXeHW camo
2,72% of cpefcTeaTta Ha cuTe OTBOPEHWU MHBECTMLIMCKY (DOHAOBW WITO CNOPEAEHO Co
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MuUHaTaTa roguHa npecrtasyBa Mano Hamanysawe. Bo OQHOC Ha WMOTOT Ha
choHAOBUTE KOU TWE TO NoceayBaaT BO 0OBP3HULM criopeADEeHO CO MUHaTaTa roauHa
ce Benexu 3HaAUATENHa NPOMEHA, UMEHO CPEACTBAaTa BIIOXEHW BO 0OBP3IHWUUM
u3nageHun 8o Penybnuvka MakepoHnuja ussecysaaT 12,4% wrto cnopenbexo co
MuHaToroguwHuTe 5,58% npectasyBa 3HauuTeNeH pacT, BO 06BP3HULK U3faneHn of
cTpaHa Ha Apyrv apxasu Bnoxenn ce 1,7% goaexa 4,47% of BkynHo cobpanure
CPeACTBa Ha MHBECTULMCKMTE (POHAOBU Ce BNOXEHW BO KOpNopaTtuBHU 0OBp3HUUM
u3gafeHn of CTpaHcku komnawuu. Mcroepemeno e 3sabenexad Onar nag Ha
MHBECTULMMUTE BO YAENU W aKUUN Off CTPAHCKU UHBECTULIMCKM (DOHA0BY KOj COrfIacHO
Tabenata Ha aeH 31.12.2014 roguHa usHecyea 0,38% og BkynHata BpeAHOCT.
CnopenbeHo Co MuHataTa roguHa kora obspcKkuTe Ha MHBECTUUMCKUTE HOHAOBM
usHecysaa 40%, Ha 31.12.2014 roauHa Tue npetcrasysBaaTt camo 1% opn BKynHO
BNOXEHUTE cpeacTsa.

CornacHo CTpykTypaTta Ha BNOXyBawe CNopef CeKTopu Ha WHBECTULCKUTE
coHAOBYM KOja € npukaxaHa B0 rpaduvkoHoT aony moxe ga ce 3abenexwv geka
Hajronem gen Of CPeAcTsata Ha MWHBECTUTOPUTE CE BIIOXEHW BO CEKTOPOT
HaHKapcTso 1 uHaHcuu. Cenak BaXHO € Aa Ce HanoMeHe Aeka BO 0BOj Aen cnaraat
U BroXyBawara BO opodeHu DaHkapcku AenoswuTn, na nopagu Toa € u BUCOKUOT
MPOUEHT Ha BAOXYBake BO 0B0j cekTop. OCTaHaTuTe BIIOXyBaka Ce NOPamMHOMEpHO
pacnpefeneHn No CeKTopu CO Toa WTO rofem Aen Of HUB Ce BO KOMMaHWW of
eHepreTMkata u HadTeHata uHaycTpuja. CnopeabeHO CO MUHaTUTE rOAvHU
3a6enexnuBo e 3ronemMyeamne Ha UHBECTUPaETO BO CEKTOPOT EHEpPreThKa Kako v BO
CeKTopoT uHAycTpUja Ha Kou oTnafaat 10% oaHocHo 11% OA BKYMHO BROXeHuTe
CpeAacTea BO uHBeCTULMCKUTE (POHAOBM.

CTpyKTypa Ha BNOXyBatbe Ha MHBeCcTUUUCKUTE (POHA0BK CNOpea AejHOCTa
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Cnopepa reorpackarta U3NOXEHOCT HA UHBECTULMCKUTE (DOHAOBM KAKO LUTO
moxe aa ce obaepsupa of rpathnkoHOT, Hajronem fien of cpeacTeata ogHOCHO 83%
OA BKyNHWTE cpeactBa Ha ¢oHaoBuTe ce Bnoxexu Bo Penybnuka Makepouuja.
BaksaTta reorpadcka CTpyKTypa Ha Bnoxysatbara € npej ce nopaau Bnoxysarara
Ha HOHAOBUTE BO AENO3UTU KON COTAACHO 3aKOHOT MOXe Aa bugart camo genosuTtu
80 MakeqcoHckn Bankv. Bo 3emjute uneHkun Ha EsponckaTa YHuja cute MHBECTULIMCKY
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oHpoBn Bnoxune 6% op BKYNHO cobpaHuTe CpegcTea, Aopjeka 4,52% op
cpeacteara ce snoxenu Bo Pycuja, a 2,08% oa cpeacrsara ce enoxenn 8o CAL.
3ronemysame Ha Bnoxysamara 8o CAI n EY npea ce ce Basupa Ha nosurTusHuTE
PEe3ynTaTu Ha KOMNaHWUTE U PEKOPAHUOT PacT Ha akuuuTe Ha Gepaute so CAl n EY
soHaTta. Of acnekT Ha reorpadckaTa M3NOXKEHOCT Ha (POHAOBUTE BUANMBA €
KOHLUEeHTpauujaTa Ha CpeAcTBa BnoxeHn Bo Penybnvka MakeaoHuja.

Feorpacpcka cTpykTypa Ha BnoxyBawbara
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BanyTHarta CTpyKkTypa Ha BKyNHUTE BNIOXYBaka Ha MHBECTULIMCKUTE (DOHAOBM
He Ce pa3nunkyBa O4 NPETXOQHO Npe3eHTUpanuTe nogaTtouun. Kako wro moxe ga ce
B1AU BO rpadpuKOHOT Hajronem gen oa cpeacTeata Ha (hoHAOBUTE 0AHOCHO 83% ce
BNOXEHU BO Make[oHcKku geHap. Mictospemeno, 9,58% oa cpeacTeata ce BRoOXeHu
Bo EBpa, nogeka 5,75% ce snoxenn Bo AmepukaHcku gonapu. Of rpacdukoHOT Moxe
Aa ce yBugu geka Bnoxyearata Ha GOHROBUTE Of aCNIeKT Ha BanyTHaTa U3NoXeHoCT
UMaaT 3agosonuTenHa gueepsudukaumja, HO cenak Moxe aa ce 3abenexwu
KOHUeTpauuja Ha BNOXyBakara Ha JOMAaLUHNOT nasap.
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BanyTHa M3NOXEHOCT Ha UHBECTULIMCKUTE (HOHAOBM
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bpojot Ha u3pnaaeHwn yaenu so 2014 roguHa cnopenbero co 2013 roguuHa
Henexu sHauuTeneH pacr. Hajronemo y4ecTBo BO HpojOT Ha UapaneHn yaenn umaar
AOMaWHUTE He-DUHAHCUCKK NPABHY LA Kou yyecTayBaaT co 43% o BKynHuoT 6poj
Ha u3gafeHy yaenu, goaeka Ha agpyrute OUHaHCUMCKU MHCTUTYUun otnaraat 19,7%
o4 BKyNHUOT 6poj Ha usgaaexu yaenu. lomawHure puanykn nuya umaar y4ecTao Cco
16,43% oa BkynuuoT 6poj Ha u3pagexn ypenu. Bo 2014 roguHa y4ecTBOTO Ha
CTpalcKuTe npasHu ¥ (huamuku nuua so O6pojoT Ha usgapesn yaenm e 4% op
BKkynHMOT Bpoj Ha u3gageHn yaenu.

Brynen
6poj Ha
napaneHu
yaenu Ha
31.12.2044
roRuHa

AomawHu cybjexti Crpanckn cyBjexru

16125216,35 | - 2650727,42 | . - 70095 y : : EEET _ « 63252462

CneacreeHo co 3ronemMeHnoT 6poj Ha yaenn UCTOBPEMEHO € 3ronemeH u
NPUAKBOT HAa CPeACTBa BO (POHROBUTE KOV COrNacHo nogarouute Bo TeKoT Ha 2014
roguHa naHecysa 4.186.646.347,00 geHapu. Cnopenbero co 2013 roguHa BucuHara
Ha npunuBuTe Oenexu pact 3a 218% cnopegexo co cymarta Ha npunusw 8o 2013
roguHa. CornacHo Ttabenata nogony HajronieM MpoueHT of Npunusute ce of
HedUHaAHCUCKUTE QOMaLUHU NpaBHu nuua Ha kou otnara 49,89% oa npunusuTe WTo
cnopeabero co 2013 roguHa e ckOpo u HenpomeHeT nopatok. 3abenexnuso e
3rofiemMyBaHeTO Ha NPUIIMBUTE KOW goaraar o4 AoMatlHUTE (PUHAHCUCKKA MHCTUTY LM
BKMy4nTEenHo 1 o4 AomaiuHnTe 6aHku kou Bo 2013 roavHa yyecrsysane co 31,55%
ogHocHO 10,39% BO BKYnHWTE npunusu BO OHAOBUTE, A0AEKa YYECTBOTC Ha
AoMawnuTe MU3MUKK NMua e HamaneHo so cnopepba co 2013 roguHa u cera
navecysa 7,64% oa npunuBuTe. YYECTBOTO Ha CTPAHCKUTE NPABHU U (DU3NYKY nuLa
BO CTPYKTypaTa Ha NPUNvWBUTE KaKo ¥ AOCEra € COCEeMa He3Ha4YuTenHo.
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Crpympa Ha ApANUBNATE Ha CpeacCTaa Y‘IECTBOE_Q—
{(ynnarture Ha CONCTBEHULIUTE Ha yAeNnUTe) BO (8o neMapw) BKYNHUTE
OTBOREHUTE UHBECTULINCKKA Q)ONAOESM A P nprnnemun

- [loMatiinv busnuii nuya
Oomaluxy HeuHaHCUCKK NPaBKKY nNuLa

- BomauHy 6anku

- lomalny Apyri OyHaHCUCK MHCTUTYRUY
' Nowapa n cyBjexTu 04 jaBen cexTop

: Crpascku husndky nuua

I CTpaHCKU HedUHaRCUCKK Npasky NULA

| CTPaHCKU PUHBHCUCKA MHCTUTYLMUA

3a pasnuka o4 MUHaTUTE roarHa 3rofieMeHUTe NPUNMBN BO UHBECTULIUCKUTE
hOHAOBKU HE Ce HeyTpanuaupaHu cO 3roneMeH OANuB Ha cpeactsa. Mimeno of
MHBECTMUMCKNTE POKAOBKU BO TekoT Ha 2014 roauHa ce ogneanw 2.944.871.918,00
AEeHap# CO WTO NpUpacToT Ha CpeacTearta nofg ynpaeysate usHecysa 1.241.774 429
AeHapu. Hajronem npoueHT Ha noBReveHn CpeAcTBa of MHBeCcTUUMcKuTe (hoHaoBH
UMa Of CTPaHa Ha AomaluHuTe He-(bUHAHCUCKU NPaBHU NuLa Ha Kou oTtnara 46,52%
o4 BKYnHMOT Opoj Ha noBneveHu cpeacTsa, Aofeka AOMalLHWUTE He-DaHKapcku
npaeHu nuua ydecrteysaar co 37,57% op BkynHuoT Opoj Ha nosneveHn cpeactsa of
wHeecTuuuckute dougosu. [domawHute dusnuks nuuya nosnekne 10,16% oA
BKynHaTa CyMa Ha NoBMEYEHN CPEACTBa O OTBOPEHUTE UHBECTUUUCKY POHAOBMK.

' é?pym'ypa Ha OANWBMTE Ha cpe}icma Uanoe YuecTso 80 |
{ucnnaTk Ha CONCTBEHWUIMTE HA yaefinuTe) BO (80 AeHapH) BKYNHUTE
OTBOPEHUTE MHBECTUUMCKK (DOHAOBM ’ ’ NPUNMBHM

 Domaiunu hunsuixin nuya

- [Nlomatlsy HethVRAHCUCKY NPaBHK nuLa
Adomatunn Barku

‘ Homaturu apyra MUHBHCUCKY NHCTHTYUNK
Opxasa v cybjexTv 04 jaBer Cexkrop
Crpancku huamuky nuua
CTpaHckin ReNHANCUCKH NRABHYK NLa
CTpaHcku DUHAHCUCKA MHCTUTYL MK

- Brynso
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4. UapaBate cornacHocTH, oqobpeHuja n 403BONM HA OBacTeHUTe
y4Y4eCHULIK Ha Na3apoT Ha XapTHUW o BpeQHOCT

Bo Tekor Ha 2014 roguHa, Komwucwjata fage COrnacHoCT Ha M3MEHUTE K
pononnysawara Ha: [lpasunara 3a kotauuja; TapuHWUKOT 3a BUCUHATA Ha
HapgomMecTouuTe Ha MakegoHckarta bepsa A[l Ckonje; Tapudata Ha ycnyrute Wuto rm
spww LeHTpanHnoT genosutap 3a xaptum oa spearoct ALl Ckonje n CtaTyToT Ha
UenTpanuuoT genosutap 3a xaptuu og spegHocT AL Ckonje.

I.MakegoHcka 6ep3a Al Ckonje
MpaBuna 3a xkotauuja Ha MakenoHcka 6ep3a Ckonje

Bo texkor Ha 2014 roguHa, Komucwjata fafne CcornacHoCT Ha U3SMEHUTE u
AononHyeawaTta Ha pasunara 3a kotauuja Ha MakeponxckaTa 6ep3a Al Ckonje.

Co usmeHute u pononHysata Ha [lpasunata 3a KoTauuja ce Bosenoa
cnepgHuTe HOoBUHK: bep3ara ga nponuwyea obpacun 3a objaByBare Ha LEHOBHO
qyyBCcTBMTENHN MHGoOpmauunk, obspcka 3a objasysare obpaanoxeHue KoH
NOSYroAuLLIHUTE U TOAULLHNTE HepeBuAUPaHU (PMHAHCUCKKU n3BeLTau 3a ugasaqure
op noacermMenTuTe cynep koraumja u 6epaancka kotauuja; bepsata co oanyka ga ro
AOYPEAU NPOUECOT Ha ONOMEHyBake Ha U3fasauuTe o4 NOACErMEeHTOoT
3afonkuTenHa KoTauuja u Ha uasectysawe Ha KXB 3a npesemeHute mepku o
cTpaHa Ha bepsara.

WcTo Taka, Co U3MEeHNUTE v AoNONHyBamwa Ha [pasunara 3a kotauuja ce spLin
npeuusupare W AONONHYBawe Ha ofpeaexn genosu of [lpasunara kown ce
oaHecysaar Ha obspckuTe 3a obenogeHysame BO 4eNOT Ha objasyBararta nosBp3aHu
CO nenoBHOTO pabotewe, 06jaByBarkata BO BPCKA CO CTEKHYBAETO Ha CONCTBEHMU
akuum, objaByBaraTta BO BpCKa CO CTEKHyBawarta unuv oTTyfyBarmaTa Ha CpeacTsa,
KaKo ¥ BO BPCKa CO 34EMNKUTe CO 3auHTepecupaHu CTpaHu, ce BpLn U goperynupare
Ha coapXwvHata Ha AWBUAEHAHWOT Kanewgap, ce gonpeuvsnpaar obBpckuTe 3a
06jasyBameTO Ha (PMHAHCUCKATE uW3BeWTau 3a U3naBaquuTe oA CUTe nas3apHu
NOACErMeHTU CO BOBEAYBare KOHKPETHMU POKOBU, KaKo U CO BoBeayBare obpacuv 3a
HepesuanpaHuTe (UHAHCUCKY U3BEWITAN, Ce NPOoLLUPYBaaT U YCNoBuUTE 3a KoTauuja
3a noacerMeHToT Bep3aHcka KoTauuja cO BOBEAyBawe Ha yCnoBOT 3a COMNCTBEHA
UHTEpHET CTpaHuua Ha W3[4asavoT; BO nornea Ha obBpckuTe 3a U3BECTyBatba BO
BpCKa CO ceaHuLn Ha cobpaHue Ha akuMoHepK, Ce BPLM NPoLUIMpYBate Ha obBpckuTe
3a ob6jaByBarba Kaj u3aaBavmTe Yum XapTuu o BpeAHOCT KOTUpaaT Ha NnoacerMeHTuTe
cynep Kkotauuja u Oep3aHcka KoTauuja, co Toa WTO ce BoBeaysa obBpcka 3a
objasyBare Ha cuTe Matepujanit 3a cobparue Ha akLuUoHepH Ha MHTEPHET cTpaHaTa
Ha GepaaTta HajManky 7 AeHa npef OEHOT HA OApXyBaweTo Ha CoOpaHMeTo Ha
akumoHepu; ce RONONHYBa W coapXuHaTa Ha [pocneKkToT co AoAaBare Ha NoAaToK
3a pacnpocTpaHeTocTa Ha POAOT Ha akuyuM BO jaBHOCTa ¥ BKYNHWOT Opoj Ha
aKuuoHepu u ce aonpeunsnpaar pokoeuTe 3a objasysatre Ha UHdOpmayunTe.
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TapudHuk 33 BUCKHATA HA HAAOMECTOUNTE Ha MakegoHckarta Bep3a Af]l Ckonje

Bo Tekot Ha 2014 roausa, Ao Komucujata Bea AOCTaBeHN u3MeHUTE Y
AononHysarwaTa Ha TapuHUKOT 3a BUCKHATaA Ha HagomecTouuTe Ha MakeaoHckaTa
Bepsa A} Ckonje.

Komucujata Bo mecey maj 2014 roauHa no AocTagyBawe Ha fononHuTenHa
aHanu3a AQage COrnacHOCT Ha WM3MEHUTE W [OononHyBaraTa Ha TapuHWKOT 33
BUCHMHATa Ha HagomecTouuTe Ha MakegoHckata 6epaa Al Ckonje.

Co wu3sMeHuTe 1K [JONOfAHyBawara Ha TapuHukOoT 3a BUCKHHATa Ha
HagomecTounTe Ha MakepoHckaTta bepaa Al Ckonje ce u3BpLIeHM CNEAHNTE U3MEHU.
ce BplM noaenta Ha HagoMeCTOLMTE 33 HULWjanHa jaBHa NoHyAa W 3a jaBHa NoHyAa
Ha XapTWu oA BPEAHOCT; Ce Npeasuayea HafoMeCT 3a peanu3auvja Ha jaBHa noHyaa
Ha XapTuu o BPEAHOCT Of CTpaHa Ha uaaasaqoT 8o BucuHa oa 0,1% of skynHaTa
BPEAHOCT Ha 3anuilaHuTe XapTum Of BPEAHOCT BO jaBHATa NOHYAa, HO HE NOMAskKy
oa 31.000 pexapw v 3a peanusauuja Ha WHMUMjaNHa jaBHa NoHyAa Ha xapTuu o4
BpeQHOCT Ce BoBeayBa HanomecTok 8o sucuHa og 5.000 penapw, KO] ce HannartyBsa
o[l W3AasavoT, AOAEeKa Of 3anuuwyBaduTe Ha XapThu oA BpeAHOCT HeMa Aa ce
HannaTtysa HagoMecT.

. LieHTpanen aeno3uTap 3a XxapTuu og BpeAHOCT ALl Cxonje

Craryr

Komucujata Bo 2014 roguHa aage cornacHocT Ha OgnykaTta 3a M3MEHU u
[ONONHyBaa Ha CTaTyToT Ha LienTpanHuoT genosuTap 3a xapTuu oA BpeAHOCT Al
Ckonje.

MpuunHa 3a UW3BPLUEHUTE W3MEHU M AononHysawa Ha CTaTyToT Ha
LieHTpannuoT genoauTap 3a xapTun op speaHocT Al Ckonje e ycornacysawe Ha
oapeabute oa CTaTyTOT CO APYrMTE aKTW Ha APYWTBOTO KOW TNOAnNexXaT Ha
cornacHocT Ha Komwucujata 3a xapTuu of BpeaHocT Ha PM, ycornacyeawe co
oapeabute oa 3aKOHOT 3a TProBCKW APYWTBa, 3aKOHOT 3a XapTwuv O BPEAHOCT U
npomeHa Ha 6pojoT Ha uneHosuTe Ha O/00POT Ha AUPEKTOPU.

Tapuda Ha ycnyrute wTo ru Bpiin LieHTPanHKUOT Aeno3nTap 3a xapTuu o4
speaxoct AJ} Cxkonje 3a yuecHuumte Bo pabortata Ha [lenosurapor v
KOPUCHULMTE HA HETOBUTE YCIyTH

Bo TekoT Ha 2014 roauHa, Komucujata aage cornacHocT Ha Oanykarta 3a
n3MeHyBawe ¥ JONONKHyBatbe Ha Tapudarta Ha yCnyruTe LWTo rv BpLum LlenTpanHuor
jeno3utap 3a xaptun of speaHocT All Ckonje 3a yvecHuuuTe BO paboraTta Ha
[enosutapoT U KOPUCHULMTE Ha HETOBUTE YCIyTu.

Co wuaMeHuTe ¥ [OnONHyBawata Ha Tapwudpata ce npeasupe nocebeH
HAQOMECTOK 32 NOpaMHyBare Ha TpaHCakuuuTe CO XapTuh o4 BPeaHOCT Ha
oBnacrteHa Bep3a CKIy4eHU Kako PesynTart Ha HOBa eMUCHja Ha xapTum of BPeAHOCT
NO NAarT Ha jaBHa NoHyAa KOj ke Ce Hansaka camo Off KynosHa CTpaHa (o4 3anuwysavoT
Ha xapTuu og speaHocT). Co BaksaTa uameHa ce Hamanysa HaOMECTOKOT 3a 50% Bo
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oAHOC Ha aocerawHnoT Hapomectok of 0,1%, koj 10 nameHaTa ce Hannakalle U og
“3faBayoT v 0f 3aNULIYBAYOT Ha XapTuun of BpeaHOCT.

5.M3naBatbe COrnacHocTH, oao6peHuja u 03BOMU Ha BPOKEPCKU KyKkMu 1 BaHkw

Bo 2014 ropuHa Komucujata usgage 5 COrNacHOCTU 33 UMEHyBake Ha
AVPEKTOPYW Ha OBMACTEHW YYECHWLM Ha Ma3apoT Ha XapTui 04 BPEAHOCT 1 Toa:

* [EpgHa cornacHOCT 33 UMEHyBae Ha BPUWKTEN Ha AOMMKHOCT OWPEeKTop Ha
Bpokepcka Kyka;
« EfHa COrnacHOCT 3a MMEHYBake Ha QUPEKTOP Ha DpokepcKa KyKa;
= Tpw COrMacHOCTY 3a UMEHYBaIbe Ha AUPEKTOPU Ha OpraHusaluoHa eguHULA
Ha 6aHka 3a paboTta co xapTuu off BpegHOCT.
Bo 2014 rogmHa Komucujata magane 1 nossona 3a paboterwe Ha Gpokep u
Aafe CornacHocT 3a obHoBYyBatbe Ha 2 gossonu 3a paboTa Ha Opokep.

6.Jlukeuaaumja Ha OBNAcTeHU YHECHULMK
Ha Na3apoT Ha XapTUM 04 BPeAHOCT

Bo TexoT Ha 2014 roguHa cornacHo 3akOHOT 32 xapTuu of BpegHocT bea
NVKBUAWUPaHU Tpn BPOKePCKK KyKu:

= Anta Bucta Bpokep Afl Ckonje;
« [leoH Bokep Ap Ckonje; 1
=  Eypo bpokep Af] Ckonje.

TpuTe Bpokepcku Kyku Gea nuKeuAMpPaHN CO OANyKa 3a NpPecTaHok co pabota
poHeceHna Ha Cobpanue Ha akuvmoHepu Ha Gpoxepckata kyka. flukempaumjata Ha
TpuTe Bpokepckn Kyku Oelue cnposedeHa COrMacHO CWTe MO3UTUBHM 3aKOHCKW
oppeabv Npu WTO HEMALUE OLITETEHU KIMEHTH KaKko PesynTaT Ha nukeupauvjara.
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7. NokasaTenu 3a NasapoT Ha XxapTum oA speaHocT Bo 2014 roguHa

MNopatoun 3a 6pojoT CMeTKM Ha umaTenu Ha akuuu, obspsHuum 3a
AeHaUuoHanuaaLuja n ApXaeHu xapTum of BpeaHoCT.

Bpoj Ha cMeTKM Ha Bpoj Ha cMeTKU Ha
XapTuy 08 BPEAHOCT  XapTvu 0f BpeaHoCT
na 31.12.2014

MNpoyenr Ha
poOMeHa

Lomausnu thusndky niiua
[lomawny NpasHin Nwuua

Crpancam hyanukn nutia
CTpaHCRy npasHu Nvua
Bxynes 6p0j Ha cMeTKM
HE XapTuy Of BPELHOCT

Uasop: LLOXB

Bo 2014 rognHa skynHuoT 6poj Ha nopamHeTH GepsaHcku TpaHcakuun no
BpokepcKu Kykn u aupexuvy Ha Baxku co aossona 3a paboTa co xapTuv oA speaHocT
(KynoBHa ¥ NPOAAXKHA CTPaHa) e ApUKaxaH BO rpaduKoT.

Bpoj Ha nopaMHETH TPAHCaKLUK NO “NeHKa
(KynoBHa U NPOSAXHA CTPaHa)
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MpOUEHTYANHO YHECTBO Ha YNEHKUTE BO BPEAHOCHUOT 06eM Ha nopamHeTure
TPaHCaKuuu
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Kynysawe no uneHku ( BpeaHoceH obem)
(BKNYuyBajkv ru 1 BKPCTEHUTE TPAHCAKUWUM)
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Mpopaasawe no YneHku ( BpegHoceH obem)
(BKNy4yBajku M U BKPCTEHHUTE TPaHCAKLUHK)
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Hasop: LAXB
AKTMBHOCT# Ha YNeHKu-BpokepckuTe Kyku u 6aHKUTe -OBNacTeHU yHecHnum
Ha bep3sara ua [lenosutapor
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Bo crpykTypara Ha OCTBapeHWOT BKyneH MPOMET peanusnpaH Ha

Bpoxepcksn Kyku

innpuka Uueectmente ALl Crenje
vioso Bpokep Al Cronje
Eypoxayc A Cronje
KomepuujanHa banxa A} Cronje
depuines Bpokep ALl Cxonje
NusectBpoxep ALl Ckonje
Mowren Bpokep Afl Cronje

HIB TyryHcka Sanka AL Ckonje
TTK Bbanka Cronje

Cronawucka Banka AL Cxonje
Anta Bucra Gpokep Al Ckonje
Moj Epokep Al Cronje*”

MNeon Bpokep A Cronje™™*

n s

*wk

Eypo Bpokep Al Cxronje
LIKB AR Cronje™
Butona Bpokep All burona’
Bpo-Aun Al Cronje’
Oxpunacka Banka ALl Oxpag”

Masop: Komucuja 3a xapruu oa spenHocT Ha PM

MakenoHckata Bepaa AJl Cxonje 8o 2012, 2013 n 2014 rogunHa, BpokepckuTe Kyku u
avpekumuTe Ha 6aHkuTe Co A03BONa 3a paboTa Co XapTuM 04 BPEAHOCT To OCTBapHja
CNeaHoTO y4ecTBo:

2012 2013 2014

% Yo

Bo mabenarma e npUKaxXaHo yJecmsomo 60 eKyIIHUIOM MPOMEIT) Koj 20 umaam BpoKepcKume Kyxu Ha

KynoeHa u Ha npodaxHa CmpaHa;

*fluxeuduparu oenacmexu yJecHuuu eo 2012 e00una;
“Nluxeuduparu osnacmesiu yyecHutits 8o 2013 200uka;
“** Nukaudupaxu osnacmenu yyecHuyu o 2014 zoduHa
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Bo ocTeapeHWoT BkyneH 6poj Ha Tpaxcakuun so 2012, 2013 n 2014 roaunka,
GpokepckuTe Kykn u aupexuunute Ha Bankute co gossona 3a pabota co xapTum of

BPEAHOCT ro OCTBapuja CNegHoOTO y4eCTBO BO NPOLEHTH:

CkpareH 2012 2013

Bpoxepcka KyKa
pokep Y Ha3ve % %

Mnupuka Mrsectmente Al Cronje
Komepuujansa Banka A} Cronje
Mnoso Bpoxep AL Cronje
VinsecTtBpokep Al Cronje
Eypoxayc ALl Ckonje

Anta Bucta Spokep ALl Ckonje™™”
HAB TyryHcka Ganka A Cxonje

Cronancka banka ALl Ckonje
TTK Bauxa Cronje

feor Bpokep A} Cxonje
Mowrten Bpokep Al Cronje
®epwnen bBpokep Al Cronje
Eypo Bpokep AL} Cronje™™”
UKB AL Ckonje™

burona Bpokep Al butona®
Bpo-Qun AL Cronje ™
Oxpuacka baura Al Oxpyg”

wwk

U3Bop: Komuckja 3a xapTvv of BpearocT Ha PM

Bo mabenama e NPUKaXaHo yHecmaomo 6o 8KYITHUOM NPOMEM KOj 20 umaam GPOKePCKUME KyKu Ha

KynosHa U Ha npodaxHa cmpaHa;
*SlukeuupAaHU 08IACMEHU yHeCHUUY 80 2012 200uHa;
*fluxeudupanu oenacmexu ywecHuyu eo 2013 2oduHa;
*** fluxeudupanu oenacmeru ynecHuyu 6o 2014 zoduna
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YyecTBO Ha uneHkute Ha Bep3aTta Bo peanuaupaHnoT npomet Bo 2014 roguHa

MopaTounTe BP3 OCHOBa HAa KOM € NPEeCMETAHO Y4eCTBOTO HAa MMEHKUTe Ha
MakenoHckaTta bepaa Af] Cxonje BO OCTBApEHUOT BKYNEH POMET 1 BO BKYNHWUOT 6po)j
Ha peanuaupaHun TpaHcakuuu ce HasupaaT Bp3 [BOJHO NpecmeTyBawe oA AseTe
CTpaHW Ha cekoja TpaHcakuwja, u Npu Kynysawe U npoganare.

OcTeapeH NPOMET NO AEHKH

0
o~
12.000.000.000 &
@
™
10.000.000.000
8.000.000.000
6.000.000.000
n < ©
- [>] ©
e o o
4.000.000.000 T 8 T 3 28 2 2 o o
8 £ ¥ &8 £ 5 3 & & N
$ 8 8 ¥$5 8 8 ¢ n ¥ 8 8
2.000.000.000 * - < 2 ¥ 2 G N = ¥ ¢ &
® K~ e 2 9 o 9w o o
Pipgaciciids
KE ®P WO WMH EX TX MU NT TK CB EY AB ME

Ckpaten  Peanuiupanu

Hnenka Ha3uB TpancakumMm

Wnvpuxa Uusectmente ALl Cronje wun

KomepuujanHa Sawka ALl Cxonje Kb
Nuoso Bpoxep Al Cronie
WusectOpokep AQ Cronje
Eypoxayc ALl Ckonje

TTK Banra Cronje

Meon Bpokep Al Cronje

HNB TyTyncka Barka A} Cronje
Cronarcka Banka AR Ckonje
Anra Bucta Sporep All Cxonje
Eypo bpoxep Afl Cronje
lowren Bpokep AL Cronje
depuwines Bpokep Al Cronje
Bkynuo

43



Ocreapes npuxon Ha 6pokepckure Kyku Bo 2014 roguHa

Brynes
npuxoa
) (8O nexapw)

Cxparen
HA3KMB

Uneuka

_Komepuwnjanua Banka Af] Cronje KB
HnpectBpoxep A Crone M
HNB Tyryncka Hanka Al Cromje TH
Wnupuka UrsecTmenrte Al Cronje un
Aroso Bpoxkep Al Cronje Vi
®epwnep bpoxep All Cronje P
Eypoxayc A} Cronje EX
Meon bpoxep Al Ckonje MnE
Nowsren bpokep A} Cronje ny
TTK Banxka Al Cronje TK
AnTa Bucta bpokep ALl Cronje AB
Cronancka 6anka Afl Cronje Cb
Eypo bBpoxkep A Cxonje
Bxynro

M3sop: Komucuja 3a xapruy on BpeaHoct Ha PM
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M3sop: Komucwja 32 xapTum o4 BPBRHOCT Ha PM



DUHAHCHUCKK Pe3ynTaTH Ha 6pokepckuTe Kykn 8o 2014 roguHa

Bpokepckn kyku Cocrojba na 31.12.2014 roguna

{80 nenapn)
Kanuran u DuHAHCHCKK Brynen
pesepBn pesynrar no npuxon

Wnupuxa Uusectm. AQ
Pepuinen 6pokep Afl Y
WneectGpoxep AL B 00
Wnoso Bpoxep A 23.833,00 7 ‘
~ Eypoxayc All 3480 80560 27.00
Nowren Spokep A} -468. '

_BrynHo_

Hetproscku npexHocwu

HeTprosckuTe npeHocu ce cnposeayeaar 8o Henoautapor kako pesynrat Ha
NPEHOCU BP3 NpaBHWM OCHOBU 3a HETPrOBCKU MPEHOC NPEABUAEHNM CO 3aKOHOT
(HacnencTeo, NOAAPOK), CYACKW OQNYKM, HO W MPEHOCH NO u3BecTysawa Ha
“34aBaY“nTe Kako KOPUCHULM Ha ycnyruTe Ha [enosnTapoT, No OCHOB Ha 3anuULLaHy u
. OTnAATeHN unn HeoTnnaTtexu akumu. MNoaartoum 3a cNpoBEAEHN HETPrOBCKK NPEHOCH

BO TeKkoT Ha 2012, 2013 n 2014 rognHa of Kou Haj4ecTy Ce NO OCHOBA Ha noaapok u
HacneacTso ce NpUKaxaHu Bo cnefHarta rabena.

Hacnegctso oaapoxk Cynckn ognyxu

—— Waeop: UOXB
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l.CYNEPBU3UJA HA MA3APOT 3A XAPTUM OO BPEQHOCT
1.CynepBusuja Ha oBnacTenuTte y4eCHHULM Ha Na3apoT Ha XapTum og BpeAHOCT

Bo TekoT Ha 2014, Komucujata aktusHo ja vsspwysate csojara KOHTPONHa
tyHKuMja Ha naszapoT Ha XapTiu of BpeaHoct Bo PM, koja npowusnerysa og
NO3UTMBHWTE 3aKOHCKW nponuck. Peanuaupareto Ha KOHTpONHata cyHKuMja so
Hajronem pen ce ocTeapysalle NPEeKy peliasae Ha MHAMBUAYANHW (NOeANHEYHN) U
rpynin 6apara Ha akyMoHepu 3a 3aLUTUTa Ha HUBHUTE npasa Kou Npou3anerysaar o
CONCTBEHOCTA Haj aKkuuuTe, Kako W Npexky peaoBHa u BOHpefHa KoHTpona Ha
LENOKYNHOTO paboTete Ha cuUTe OBNACTEHW YYECHULM Ha MasapoT Ha xapTuu op
BPEAHOCT.

Bo 2014 roguHa 6Gea nogHecewu BKYNHO 28 6Gapawa 3a 3awTtuta Ha
aKUMOHePCKu nNpaBa 04 PU3NYKN U NPaBHW NULE KON ce OAQHecyBaa Ha crnegHoTo:

- NpoBepka Ha TpaHcakuuu peanusupaiu Ha MakegoHckaTa 6epsa Al Ckonje;

- OCTBapyBah-e Ha npaBa Of xapTuMTe o4 BPEAHOCT (NPaBo Ha rnac, auBugeraa
ncen.);

- Xanbwu Ha paboTeweTo Ha Bpokepckute KYKM;

- OCTaHaTh Gapawa (gocraByBare ognyku Ha cobpanuja Ha akUMOHEpU, HauuH

Ha nogenba Ha AauveuaeHaa, HeobjaByBawe Ha LEHOBHO YYBCTBUTENHU

nHopmauvu 1 apyro).

3a uenuTe 1 nocrankuTe Ha KOHTponarTa Bo BPCKa co Dapawarta 3a zawruTa
Ha akyuoHepckn npaea, Komucujata akTusHo copabotysaiue co APYTM HaanexHu
APXaBHY OPraHu 1 HAANEXHN UHCTUTYLIUK.

Komucunjata 8o 2014 roguHa ro Hacoum CBOETO BHUMAHME KOH AVpeKTeH (on-
line, BO peanHo Bpeme) MOHWUTOPUIHT Ha peanusauujata Ha TprysameTto Ha 6ep3saTta u
Bpiluei-e Ha nocpefHa U HenocpeaHa KOHTPOna Ha paboTeweTo Ha uNeHKUTe Ha
Bepaata Bo ¢yHKUMja Ha oTkpUBaLE K1 CaHkyuoHuparwe Ha 3abpaHeTu aejcTeuja oa
CTpaHa Ha OBMacTeHMTE Nas3apHu yNecHuUm.

Bo pamkute Ha BakeaTa akTUBHOCT, Komucujata Bo TekoT Ha 2014 roguHa
u3Bpwm BkynHo 10 HenocpeaHu U NOCPeAHM KOHTPONM Ha paboteweto Ha
OBNacTeHNTE y4ECHWLW HA NA3apOT Ha XapTWW Of BPEAHOCT O koW 6 HenocpeaHm v
4 nocpeann koHTponu. Of BKyNHO cnpoeegeHute kowtponu, 4 6ea BoHpeaHu u
AENYMHN KOHTPONK Ha paboTereTo Ha OBRACTEHNTE YYeCHUUM Ha Nna3apoT Ha XapTuu
04 BpefHOCT U 6 Bea peaoBHU KOHTPOMK Ha PaboTeHEeTO HAa OBAACTEHUTE yyechuyu
Ha nasapoT Ha xapTuv 0f BPeAHOCT.

CnpoBefieHn KOHTPONK BO GPOKEPCKM KykU M OBNACTEHUTE BaHku co Aossona
3a paboTtewe nobueHa og Komucujara 3a Xaptuu oA BpegHocT Ha PM

Komucujara npu cnpoBegysamwe Ha penosHm KOHTpONKU Ha paboTeweTo Ha
Opokepckn Kyku u oBnacteHute GaHku ja npoBepyBa 3aKOHWTOCTa BO HMBHOTO
paboTereTo, 3apagm npumeHa Ha 3akoHOT 3a XapTuu oA BPeAHOCT U NOA3aKOHCKUTE
aKTW [OHECeHU Bp3 OCHOBa Ha 3aKOHOT W NpasuNaTa Ha caMoperynupadkure
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Opranusauuu. lpu cnposeayBaweTo Ha KoHTponaTa KomucujaTa BpLm KOHTpona Ha
AokymeHTaumjaTa notpebHa 3a peanusaumwja Ha GepaaHcka TpaHcakuuja, BoaeHeTo
HA KHUraTa Ha Hanosu, NPpUAPXYBawe KOH HaNO3WTE Ha KNWEHTUTE U OBNAcTeHUTe
YHECHUUNW, BOAEHETO Ha napu4HW CpeacTsa Ha nocebHa CMeTKa Ha KIUeHTUTe
(TakaHapeueHa "knueHTCKa cmeTka"), O[pXyBare Ha U3HOCOT, CTPYKTYpaTa, HaunmHOT
Ha NpPEecMeTka U OApPXyBaHETO Ha CONCTBEHWTE CPeACTBaTa, co Kow Tpeba na
pacnonara Bo KOHTUHyUTET 1 kou Tpeba Aa 6UAaT BO M3HOC HA OCHOBHATA MABHUHA
fIPU OCHOBaw€ Ha OBNACTeHO NpaBHO NuUe, CTaTyCHU NPOMEHW, 3ronemyeatse,
Hamanyeawe U NPOMEHW BO CONCTBEHOCTA Ha OCHOBHATA MMABHWHA, NPUAPXKYBAtLE
KOH Npasunata Ha 6ep3saHckoTo paboTere n BpokepckaTa eTuka, KOHTpOSa Ha aktuTe
Ha OBNACTEHMOT y4eCHUK, KaaPOBCKUTE, TEXHUUKUTE U OPraHU3auMoHNTe YCoBu 3a
paboTa Ha OBNACTEHWOT Y4YECHUK, UCNIONHYBake Ha OBBpCKUTE 3a n3sectysamwe Ha
OBNACTeHWOT y4ecHuK cnpema KoMmucujata, ycornacyeare Ha aktuTe Ha pyLuTsaTta
CO 3akoHCKkaTa perynaTusa, KOHTPONa Ha CUCTEMOT Ha yNpaByBake Ha OBNacTeHuTe
YHECHULIM; MCNONHYBaKe Ha 0OBPCKUTE 33 ycornacyBarbe CO 3aKOHOT 3a CpeyyBatbe
NEepeme napn u ApYrM NPUHOCK Of KasHMBO feno v (uHaHCupawe Tepopu3am,
u3gewTan u UHGOPMaUUM 33 JENOBHKU aKTMBHOCTM Ha OBAACTEHMOT YYECHHK,
W3BewTaj 3a pesuanja U AONONHUTENHU WHDOPMaLUU 3a u3BpLUeHa pesusnja Ha
BpokepckaTta kyka n Apyri AOKYMEHTH KoM MOXaT Aa Guaar npeAMeT Ha KOHTponara.
Oa cnposeaeHnTe 6 peaoOBHU W LIENOCHM KOHTPONM Komucwjata 8o 2014 roguHa He
YTBpAn onpejenexu HenpasunHocT 80 paboTemeTo Ha OpOKepckM Kyku u
oBnacteHute Hauku.

Bo Tekor wa 2014 roauHa Komucujata cnposepe 2 BOHpEQHN LenyMHu
KOHTpOnUW Hag eaHa Opokepcka Kyka u efHa oBnacreHa 6aHka. KoHTtponara 8o
Bpokepcka kyka Delle Ha HanpaseHa nopagy NOAHECEHO Bapawe 3a 3awTUTa Ha
aKUMOHEpCkM npaBa W NO CNpoBEAyBaweTO Ha WcTata He 6ea yTBpaeHu
HenpaeunHocTu. Bropara koHTpona Gewe cnpoBefeHa Of acnexT Ha npumexa Ha
3aKoHOT 3a Nnpesemare Ha aKLUMOHEpPCKU APYLUTBA, NPU Koja Belue KOHCTaTupaHa
HenpasunHOCT B0 paboTeweTo Ha OBACTEHUOT yuecHuK. Mopaau KoHCTaTupaHaTa
HenpasunHocT Komucujata aoHece pelueHe 3a BpeMeHo of3emarbe Ha f03Bonarta
3a pabota Bo BpemeTpaewe o4 15 paboThu aexa 3a gen of yCnyruTe co xapTuu of
BPEAHOCT NpeABUAGHN BO 3aKOHOT 3a XapTvu Off BPEAHOCT, NOPaaN HEMOYNTYBAKE
Ha uneH 56 o4 3aKOHOT 3a Npe3ematbe Ha aKLUMOHEPCKW ApYLITBA.

Bo Tekot Ha 2014 roguHa Helwe AoHeCEHO W egHo PelueHue 3a BpemeHo
OA3emaroe Ha ao3sonara 3a pabota Bo BpemeTpaetse 04 15 paboTHU AeHa Ha eaHa
Opokepcka kyka nopagy HenouuTysare Ha 3aKOHOT 32 XapTuu Of BpeaHOcCT,
MpasunHukoT 3a yTBpAyBae Ha KAaTEropuUTE Ha CONCTBEHW CPEACTBA U HAYUHOT Ha
NpecMeTyBakbe Ha W3HOCOT W CTPYKTypata Ha BNOrOBUTE NpU OCHOBaHE W
CpeacTeata of akTuBaTa Ha 0BNacTeHOTO NpaBHO NULe co kou Tpeba aa pacnonara
v BO KOHTUHyuTeT, [paBsunara 3a pabota Ha fAenosuTapoT v MNpasunara 3a TpryBamwe
Ha Makenonckata Bepsa Al Ckonje. Oea Peuwenne Komucujata ro goHece no
CnposeieHa pefgosHa uenocHa koHTpona 3a 2013 roguHa Hap paboTereTo Ha
Opokepcka kyka.
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CnpoBseaeHu KOHTponu Bo Uentpannuor genoautap Al Ckonje

Bo TtexkoT Ha 2014 roguua, Komucwjata usspwu egra peposHa uenocHa
KOHTpona Hag paboTeweTo Ha LIIXB Al Crkonje. MNpeameToT Ha koHTpona ondpakaile
KOHTPONa Ha CTaTyCHW NPOMEHW, BOAEHE HA PEFUCTap Ha XapTuM Off BPEAHOCT,
YTBPAYBAETO ¥ MOPamMHyBaKETO Ha TPaHCaKUMWTE CO XapTUM Of BPEAHOCT,
A3BAETO Ha QOMONHUTENHW YCMYTU Ha W3AABaYNTE W UMATENUTe Ha XapTuu on
BPEAHOCT, eBuAeHUMja HA XapTWM Of BPEeaHOCT NpW HOBM EeMUCHMW Ha XapTuu oa
BPEAHOCT, cocToj6a CO aKUMOHepCKUTE KHUTM BO cucTemoT Ha LIXB A} Ckonje Ha
akuuoHepckute Apywrtsa BO PM, u3secTysawa Ha CONCTBEHUUW Ha XapTuu of
BPEAHOCT 3a cocToj6ata # NpoMeHaTa Ha HUBHWUTE CMETKM Ha XapTuu og BpeaHocT
esupexTupann 8o LUIXB All Ckonje, 6poj Ha cmeTku eBuzeHTMpaHu so LIOXB AQ
Ckonje, 0AHOC CO APYrUTe APKABHN WHCTUTYLUW {cknyyeHu porosopu, cnoroabu,
MEMOopaHaymu, NpoTokonK W cn.), yeua BO nopatouute Ha LAXB A Ckonje,
“3BewWwTan u MHPOPMaLUMN 3a YTBPAEHM U NOPAMHETH TPAHCAKUMM CO xapTum og
BPEAHOCT, U3BEwWTan 323 W3BPLIEHA peBU3Mja W JONONHUTENHW MHOPMauuu 3a
U3BpLIeHaTa pesusnja, IMEHyBakEe Ha OMNWTUTE aKTU KOW [0 ypeayBaaT HerosoTo
paboTetbe, eBuaeHUMja Ha OTPaHNuyBatba Ha CMETKUTE Ha CONCTBEHULUTE Ha XapTum
OA BPEAHOCT NG PA3HK NPaBHM OCHOBM, METOAU 3a 3aLUTUTA O EBEHTYANHUTE rPeLLKu
Ha UAXB A/l Ckonje npw u3BpLUyBaweTO Ha CBOUTE dyHKUMKM, ncnonHysawe Ha
obspckute  cnpema  Komucujata, cTapaTencku  CMeETKM, coctojba Ha
HEMABHTUDUKYBAHU CONCTBEHNUM HA XapTUW OO BPEAHOCT, TpryBatse npexy rpynHu
CMETKU, OTBapake Ha CMETKW Ha NPMBATHUTE UHBECTULIMCKA POHOOBU U EBEHTYANHM
OrpanndyBatba Ha UCTUTE, CYACKM 1 Ap. NOCTaNKV BO Kou € BkAydeH LIAXB Al Ckonje,
Npasuna 3a oAHecyBawe npu kynonpoaaxba Ha xapTM o4 BPEAHOCT 0f CTPaHa Ha
BpaboTeHn u apyra AokyMeHTauuja nospaaHa co paboTeweTo Ha UAXB Al Ckonje.

Bo 2014 ropguHa op cnpoBepeHata koHtpona Komucujata He yTBpAU
onpeaenexy HenpasunHoctv Bo paboTeweTto Ha LleHTpanuuoT penosutap Al
Cronje.

CnpoBegenu koHTponu Bo MakegoHckata 6ep3a Al Ckonje

Bo Tekor Ha 2014 roamHa KomucujaTta cnposeae 2 BoHpegHu AENyMHN
KOHTponu Ha MakepoHckaTa 6epsa All Cronje.

MpeameT Ha npsata KoHTpona Gewe npoBepKa Ha CKNYYEHU TPAHCAKLMMA CO
aKuu1 oA acnexkT Ha NouuTyBaweTo Ha ogpeadbuTe of 3akoHOT 3a npesemarse Ha
akuuoHepcku Apywrsa. Of cnposesenata koHTpona Komwucujata He yTBpau
onpeAenexu HenpasvnHOCTH Bo paboTeweTo Ha MakeaoxckaTa 6epsa Al Ckonje.

flpeameT Ha BTOpaTa BOHpegHa AeryMHa KoHTpona Bo MakeaoHckaTa Depsa
Al Ckonje Gewe yTepayBate Ha BKyNHata nasapHa Kanutanusauuja Ha cute
CEerMEHTU Ha NasapoT Ha XapTuu OA BPEAHOCT Ha NOCNEAHUOT AeH Ha TpryBake of
2013 roavHa, WTO npeTcTaByBa OCHOB 3@ Nnakake HAa HAaZOMECT, COFNacHo
TapudHUKOT 3a yTBpAyBae Ha BUCMHATAa Ha HAAOMECTOLWTE WTO M Hannaryea
KomucujaTa sa xapTuu og spesiHocT Ha Penybnuka MakegoHuja.
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2.CynepBH3nja Ha UHBECTULUCKY ¢dornposu

Bo Tekor va 2014 roanHa og acnekT Ha CynepBusnjaTa Ha UHBECTULUCKUTE
toHaoem, Komucurjata n3spum BkynHo 5 KOHTpOnu Ha paboTerweTo Ha ApywTBaTa 3a
ynpaByBae CO UHBECTULIMCKM (DOHAOBU, MHBECTMUMCKUTE (DOHOOBM, Kako M Ha
HUBHITE NOBP3aHM L. Cnopes 3aKOHCKUTE HAANEXHOCTY M3BPLLEHM ce 3 penosHu
KOHTPONM  BO ApywTBaTa 3a yNpaeyBawe CO WHBECTUUMCKA (POHAOBM ¢
uHBecTuumckuTe coHaosun. VictospemeHo Bo 2014 roguna, Komucujara usspum gee
BOHPEAHYW KOHTPONM BO 2 NPaBHM NUA KO CE NOBP3aHW CO ApyLLITEa 33 ynpasyBare
CO MHBECTUUUCKM (hOHAOBMW.

Cynepsuaopckata yHkumja Hag paboTeweTo Ha ¢doHaosuTe, Komucujara ja
U3BpLUyBAlUE 1 MpeKy KOHTpOnara Ha [AHEBHUTE, HEAeNHUTE, MeceuHuTe,
KBApTanHuteé U NONYrOAULUHMTE W3BELWTan KOW [pyluTBaTa 3a ynpaByBawe CoO
MHBECTULIMCKM hOHA0BM v AocTasyBa 4o KomuckjaTa. Mpeky oBue nasewsTam Kou ce
AoCTaeysaar no enekTpoHcku nar, Komucujarta splum ceondaTtia nocpeaHa kKoHTpona
BP3 paboTerweTo Ha uHBECTUUMCKNTE POHAOBM, M KOHTPONUPa HUBHUTE TPaHCaKLuK,
HAYMHOT Ha BNOXYBat€ Ha CPeACTBATa HAa MUHBECTUTOPWUTE U BPLUKM NPOBEPKA Ha
TpoulouuTe KOV ApyLLITBaTA 3a YNpaByBake CO MHBECTULMCKM DOHAOBM TV HannakaaT
OA WHBECTUTOPUTE U O NHBECTULIMCKUTE (DOHAOBM CO KOW ynpaBysaar.

Komucujata Bo Tekor Ha 2014 roguHa Hema U3PEYEHO MEPKU 32 yTBpAeHM
HENPaBURHOCTM Ha ApywTBa 3a YnpasyBawe CO MHBECTULMCKM (DOHAOBM.
WcToepemero, Bo TekoT Ha 2014 rognHa BO paMKv Ha NOCTANKATa 33 OCHOBaHE Ha
APYWTBOTO 3a ynpByBame CO WUHBECTUUMCKU OAHOBM, Komucwjata usapgapne 2
AO3BONM 32 W3BPUWIHU AMPEKTOPW Ha APYLITBO 3a YNpaByBawe CO MHBECTULMCKM
(POHAO0BM, KAKO 1 3 AO3BONM 3a CTEKHYBANE CO KBanuuKyBaHo y4ecTBo BO ApYLITBO
3a ynpaByBak€e CO MHBECTULIUCKU (DOHA0BM.

Bo tekot Ha 2014 roguHa, Komucujata BO UENOCT ro M3MEHH MpasunuukoT 3a
JapomkuTenHaTa CoApXKUHa, opma v poKOBY 3a 4OCTaBYBawe HA U3BeLLTauTe 3a
paboTerbeTo 04 CTpaHa Ha WHBECTULMCKUTE (DOHAOBM, APYLLTBATA 3a ynpasyBat-€ U
AenosnTapHaTa 6aHka CO WTO Ce ONecHN JOCTaByBawe Ha (OMHAHCUCKUTE U3BeLLTan
Ao Komucujata. OBaa nameHa 3HaUMTENHO Ke ja onecHn nocpeaHaTa cynepsvsnja Ha
pabotata Ha pApywrBata 3a ynpaByBame CO MHBECTMLIMCKM donaosn u
nHBecTuymuckuTe poHI08BM.

3.Cynepeusuja cornacHo 3akoHOT 3a Npe3eMatbe Ha aKUMOHEPCKM ApYWTBa

Bo TekoT Ha 2014 Komwucwjata usspLum CynepBsuavja ¥ Ha akuMoHepcKy
ApywTsa co nocebHu oBBPCKU 3a U3BECTYBaE Of aCNeKT Ha 3aKOHOT 3a npesemame
Ha aKU®OHEepCKu ApyLUTBaE.

Kako pesyntat Ha cnposegeHuTe KOHTpOnu Komucujata poHece 7 peluenvja
3@ orpaHuyyBatbe Ha Npaso Ha rnac u AUBUAEHAA MOPaaU CTEKHYBaHEe Ha aKUUM CO
NPaBOo Ha rnac CNpoTWBHO Ha ofpeaduTe Ha 3aKOHOT 3a NPE3eMar-e Ha aKUMOHEPCKM
ApywTea, ofgHoCHO Ge3 npeTxoaHo Aa Bupe fafeHa jaBHa NoHyaa 3a oTKyn. Tpu op
HaBeaeHuTe pelueHnja bea noHeceHN Nopagu HeNnouMTYBame Ha YneH 57, a cornacHo
uned 77 op lMpeoawute u 3aspwHu oapenbu Ha 3axkoHOT 3a npesemarwe Ha
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aKLUWOHePCku ApYWITBA, eAHO pelleHWe e AOHECEHO nopagun HenoYUTYBakwE Ha unex
57, a cornacHo unew 78 oa MpeogHute OApendbu Ha 3aKOHOT, a TpW 0 HaBegeHUTe

pelwenuja 6ea noHeceHn nopaau HENOYUTYBaH€ Ha YneH 5, Ynex 9 u unen 57 og
3aKOHOT 3a Npe3eMarse Ha aKUMOHepCKM ApywTsa.
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IV.AKLUIMOHEPCKH [IPYLUTBA CO NOCEEHU OBBPCKW 3A U3BECTYBAHA

CornacHo 3aKoHOT 3a xapTuu 0a BPERHOCT, Komucujata soau Perucrap Ha
akuuoHepcky apywiTsa co nocebhn obspcku 3a nssectysamwe. CornacHo 3aKoHoT,
aKUMOHepCko ApywTso co nocebHW oBBpcku 3a W3BecTyBawe € APYWTBO Koe
W3BPLUMIO jaBHA NOHYAA HA XapTuK Of BPEAHOCT, UNU UMA OCHOBHA IMAaBHUHA on
1.000.000 espa Bo geHapcka NpoTMBBPEAHOCT U noseke oa 50 aKLuuoHepn, OCBeH
Apywteata KoTupaHu Ha Hepsa.

1. Coctoj6a Ha PeructapoT Ha akuMoHepcKu ApywTBa co NoceGHK obBpcku 3a
u3BecTyBame u 06jaBu 04 akunoHepckuTe ApywTEa co noce6Hu o6GBpCKK 3a
U3BecTyBame

Bo Peructapor Ha akumoHepcku apywirea co nocebhu obspcku 3a
n3secTysawa og 01.01.2012 roguHa, saknyuHo co 31.12.2014 roguHa N3BpLIEKN ce

CneaHvTe NpomMeHu BO NorneAa Ha 6pojoT Ha akUMOHepCKUTe ApYLUTBA U Toa:

Mepuopn bBpoj na akunoHepcku apywrea
B8O Perucrapor

01.01.2012
31.12.2012
31.12.2013

31.12.2014
Wasop:KomKcuja 3a xapTum o4 BpeaHocT Ha PM

Bpoj Ha akuMoHnepcku ApywTBa BO perucrapor

160
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Bo Tekot Ha 2014 roguna, Komucujata nabpuwa 2 akumoHepcku ApywTBea og
PErUCTapoT Ha aKUMOHEPCKN ApylwTea co noceGHu obBpckin NO OCHOB Ha oTBOpeHa
CTevajHa nocrarka, a 3anuiia eaHo aKLUMOHEPCKO APYLITBO BO PErucTapoT nopaam
3ronemeH bpoj Ha akumoHepy Hag 50.

Co cocrojba Ha pen 31.12.2014 roguHa 8o Peructapor Ha akuuoHepcku
ApywTBa co noceGHW 00BpCKM 3a usBecTyBawe ce Boaea BKynHo 18 aKynoHepcKu
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Apywrea. Op 18-te akuwoHepckn ApywTBa kow ce Bogea BO pervwcrapoT, 10
akyuoHepcku gapywtsa B8O TekoT Ha 2014 roauHa He objaBune HUTY enHo
U3BECTYBatbe BO PErucTapoT Ha akuuoHepckn Apywiea co nocebuu obepckn 3a
usBecTyBsamwe, 4 akuuoHepcky pywrea objasune aen o4 NPONULLAHUTE NEPUOANYHN
u3BecTyBara, 3 akUMOHEepCKn ApywTBa ru objaBune cute nepuoauydHN UaseLuTam,
ACAEKa efHO akUMOHEepCKO ApyWTBO Hema BpuweHo objasu BO peructapor Ha
aKkuuoHepcku apywitea co nocebHu obspcku 3a M3BecTyBawe BO TeKOT Ha 2014
roAvHa, of NpuYvHa WTo UCTOTO € PErucTPUPaHO NPU KPajoT Ha roguHara.

2. flenoBHo paboTetbe Ha aKLUIMOHEPCKUTE APYLITBA

Op acnekt Ha genosBHOTO paboTerwe Ha akuMoHepCKUTE ApyLUTBa CO nocebHu
obBpcKkM 32 M3BEeCTyBakE W Ha APYWTBATa YMW XapTUW Of BPEOHOCT KOTUpaaT Ha
bepsa, Komucujata n3roteu aHannaa Ha objaseHuTe HepeBUavpaHn OUHAHCUCKW
uasewru 3a 2014 ropuna. UmeHo, umajku npeasug WTO Hajronem aen og gpywursara
KOW ce BoAea BO PerucrapoT Ha akUMoHepcKu apyuwtea co nocebuu obspcku 3a
n3BecTyBare 1 U3BECTYBaa NpeKy MHTepHEeT CTpaxnuuaTa Ha KomucujaTa, co npuemoTt
Ha KoTauwja Ha bep3a, npoAomkuja 4a u3secTysaar cornacHo lNpasvunarta 3a kotauuja
Ha Gep3a, aHanusaTa r ongaka u objaseHuTe u3BelTan of KOTUPAHUTE ApYLUTBA.

Op BkynHo objaBeHn 115 roauwHU PUHAHCUCKM W3BELLTAW, 3aKNYYHO CO
31.03.2015 roguHa (og kom 110 ce op ApywTeaTta koTupaxwu Ha Oepsa u 5 og
ApywrBarta of perucrtapoT), 102 u3ssewrau ce 04 akyunoHepckute ApyliTBa Of
cTonaucToTo, 11 uasewTan ce o BaHku u Apyru (PMHAHCUCKW MHCTUTYUUKU, a 2
nagewTan ce of ApyLUTBa 3a OCUTypyBame,

Bo norneg Ha ocTtBapeHWoT duHaHcucku pesyntat 3a 2014 ropuna, ce
KoHCTaThpa aeka 61 o 102 akyuoHepcKU ApyLUTBa 04 CTONMAHCTBOTO WTO objasune
roguHn  uHaHcnckn ussewrtaun {ogHocHo 59,80%), ocrteapune onepaTtuBHa
aobuska, a 41 akunoHepcko apywreo (ogHocHo 40,20%) roauHaTta ja 3aeplunne co
onepatusHa 3aryba. LLito ce ogrecysa fo 6axkute v apyru (UHaAHCUCKU MHCTUTYLUK,
8 DaHkm v 1 Dpokepcka Kyka roguvHara ja 3aBplumne co oneparusHa pobueka, a 2
BaHku peasnupusane onepaTtusHa 3aryba. [iseTe ApylUTBa 3@ OCUrypyBakbe WTOo ce
sogar Bo Perucrapor Ha Komucujara, roguHata ja 3aBpwmne co onepaTtuBHa
pobuska.

Hexoun og akuuoHepckuTe apywtBa kymynupaar sarybu 8o nogonr nepuog,
WITO HEFraTUBHO Ce 0Apa3yBa Ha KanuTanoT Ha ApywTsara. Taka, of aHanuanpaHuTe
M3BELITan KOHCTAaTUPaHo € AeKa 8 akyvMoHepCcKkn ApYLWTBa 04 CTONAHCTOBOTO umaar
MCKaXKaHO HeraTuBeH Kanutan co coctojba Ha 31.12.2014 roauHa. 3a pasnuka of
ApYLUTBATa 0f] CTONAHCTBOTO, Kaj (hMHaHCUCKUTE APYLLITBA HEe MOXE Aa ce KoHCTaTvpa
nojasa Ha HeraTMBEH HETO kanuTan, npea Cce 3apaau T0a WTOo Ce perynupaHdu co
nocebHu 3aKOHU KOW HameTHyBaaT oapeaeHu kanuTtanHu Bapaska U CynepBr3opcku
cTaHpapan.

Bo norneg Ha duHaHcMCKata aHanvs3a, 3a akuyuoHepcKuTe ApyliTea opf
CTONAHCTBOTO Ce aHanuaupaile NUKBUAHOCTA, 3af0SMKEeHOCTa U NpoguTadbunyocTa
Ha gpywreata. Of ananu3vpaHuTe nogartouw, ce KOHWcTatupa geka 35 apywrsa
(34,31% oa apywrsaTa og ctonaHcTeoTo) Ha 31.12.2014 roguHa uMaaT nokasaren
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Ha TEKOBHa NUKBMOHOCT nomarn o 1, WTOo 3Haun AeKa TEKOBHWTE CpeacTBa He ce
[OBONHU A MM NOKpUjaT KpaTKopouHUTEe 0OBPCKU HA ApYLUTBATA, OAHOCHO APYLLTBaTa
Cce coovyBaaT CO nukeuaHOCHU npobnemu. Bo nornen Ha 3agonkeHocrta Ha
apywreara, 71 apywrtso (69,61% of ApywTeaTta) npeTexHo ce (buHaHcupaaTt of
CONCTBEHN U3BOPU Ha cpeactsa (CONCTBEH KanuTan), OQHOCHO KOe(ULMEHTOT Ha
BKYfIHa 3a0fKEHOCT Kaj osue Apywrsa e noman of 50%. Wro ce ogHecyBa Ao
npochurabunHocta Ha 102-Te KOMNaHuKM Yun OUHAHCUCKU U3BELUTaN ce npeameT Ha
aHanu3a, 42 gpywTteBa uMaart HeratueeH NoKasaten Ha nospaTt Ha cpeactea ROA,
WTOo 3Haun neka 41,18% on gpywteata HenpoduTabunHo ro KopucTaT noTeHunjanorT,
OOHOCHO reHepupaar 3arybu co aHraxupasuTe cpeacTtea. [loHaTtamy, 3apaam
UCKaxxaHuTe 3arybu, Kako 1 oa Npu4mHa WTO 3a aKUMUTe Ha HeKOW APYLITBA HE NOCTOM
MHTEepec 3a TpryBake, OAHOCHO OTCYCTBYBA NasapHa LeHa 3a uctute, n nokasarenor
ueHa/gobuska 3a ronem gen [pyLUTBa HE MOXe Aa ce npecmeTa (kaj 45 apywTea), a
OHaMy Kaje LUTO MMa NpecMeTka NPeTEeXHO Taa uckaxyea eaHouudpeH 6poj, WwTo
ynaTysBa Ha 3aKNy4yoK Aeka WHBECTUTOpPUTE He ce MNOAroTeeHW Aa nnartaTt feHap
fioBeke 33 aeHap 3apaborka aeHec.

3a 6ankuTe U Bpyrvte hUHaAHCNCKy OPYWTBA, BKAYYYBaAjKV M 1 APYLWTBATA 33
ocurypysawe, npeameT Ha aHanu3a OGewe npodgurTabunHocta MepeHa npexy
cnepHuTe NokasaTtenu. nospat Ha cpeacrteaTa (ROA), nospar Ha kanuranoT (ROE),
HeTo fobueka no akuuja (EPS) n ueHa/zapabotka (P/E). Ctankata Ha nospar Ha
cpeactea (ROA) kaj akuMoHepcKuTe ApYLWTBA OA rpynaTta puHaHCUCKM APYLUTBA, KOW
2014 ropguHa ja 3aBpmja co paobuska, ce aswku of 0,03% fo 6,56%, a crankarta Ha
nospat Ha karnmtan (ROE) ce asvxu mery 0,07% wn 13,58%. Ucknydok ce nse HaHxu
KOV roAvHaTa ja 3aBplumnja co HeraTMBeH duHaHcucku pesynTart. LTo ce ogHecysa ao
ocTeapeHaTta 3apaboTtyBauka no akuuja (EPS), ucrata ce aswiu og 2,20 ao 912,42
LieHap# NO akuuja Kaj akLMoHepeKkuTe APYLWITBA Of CEKTOPOT (hMHAHCKK KoM roanHaTta
ja s3aBpwmja co nNO3UTUBEH MHAHCUCKU pesynTar, QJoAeka nokasatenoT
uena/nobueka ce ABWXM BO pacnoHoT of 3,43 o 45,88.

3. O6BpCcKM 3a U3BeCTYBatbe 04 CTPaHa Ha aKLIMOHEPCKKUTE [PYLUTBA KOU He ce
BoAaT BO PerucrepoT Ha akKUMOHEpPCKY [pyliTBa co NocebHn o6BPCKN 32
M3BECTYBake U YUK XapTuK Off BPEAHOCT HE KOTUpaaT Ha oBnacTeHa Gepaa

Bo 2014 rogwHa Komucuwjara w3splin nNpoBepka Ha WCNOMHYBakETO Ha
obepckata 3a objaByBare Ha (PMHAHCMCKM MOKa3aTenu Mo 3aBplwiHara CMeTKa,
pesuavpanu uHaHcucku uasewwTam 3a 2011, 2012 » 2013 roguHa » nogaroum 3a
HOBa eMMUCHja Ha XapTuUK OF BPEAHOCT Ha MHTEPHET cTpaHata Ha MakeaoHcka bepsa
Al Cxonje of CTpaHa Ha akLMOHepCKUTe ApyLITBa KOW He ce Boaar Bo Peructepor Ha
aKLUOHEPCKU ApywTBa co nocebHu 00BPCKM 3a U3BECTYBAHE U YUM XapTun of
BpPEAHOCT HE KOTUpaaT Ha oBnacTeHa bep3a.

YBugoT e uasplueH 3aknyy4ro co 31.12.2014 roguna co nperneg Ha objasure
Ha NoAaToUM Ha UHTEpHeT cTpaHuuaTa Ha MakepoHckaTa bepaa Al Ckonje op cTpaHxa
Ha OBWE aKLMOHEPCKUTE ApywiTBa.

CornacHo uneH 166-6 op 3akoHoT 3a xapTvuk oa BpeaHocT ctae (1) u ctas (2)
aKLUMOHEepCKUTe OpywTBa v ApyrMTe NpaBHu nuua — WU3jaBadu Ha xapTiv of
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BPEAHOCT, Y4UM XapThAn Of BPeAHOCT He koTupaar Ha Oepsa n He ce Bopjar BO
PerucrtepoT Ha akuMOHEepCKku ApyluTBa co nocebHu oOBpCKM 3a M3BECTYBamwe, ce
nomxkHW ga ra objaBaT Ha MHTEpHeT cTpaHularta Ha osnacteHata Sep3a cnegHuse
nogarouu:

- Mpuxogu (BKyNHO), nobuska on peposHo pabortewe npen opgaHouysakwe,
pobueka 3a puHaHcUCKaTa roguHa, HeTO roTOBMHCKM TeK, foOMBKa 3a puHaHCKCKa
roAvHa NO akuvja U ansuaeHpa no akumja.

- MpomeHa Ha concTeeHWdKa CTPyKTypa Ha kanutanoT #ag 10%.

- CTaTyCHW U3MEHU Ha APYWTBOTO.

- [TpomeHu BO opraHunTe Ha ynpasyBak-€ U PaKOBOAEHE.

- HoBa emucuja Ha xapTuu Of BpegHoCT.

- Opyrv npomeHu BO paboTewero KOW 3Ha4ajHO BAWjaaTt 8p3 ueHaTa Ha
XapTuuTe o4 BPERHOCT.

CornacHo 3aKoHOT 32 XxapTuuM Of BPEAHOCT, aKuuoHepckutTe ApywTsa U
ApYruTE NpaBHu Nvua - U3gaBauK Ha XapTuu 0 BPeAHOCT Ce AOMKHU peBuanpaHuTe
(PUHAHCUCKN M3BELLTAW U MUCMEHETO Ha OBNacTeH peBu3op aa fu objaBar Ha
WHTEpHeT CTpaHuuaTa Ha osnacreHa bep3a, AOKONKY U3AaBaqyoT COrNacHO 33KOH €
NOMKEH Aa r'M noaBefe Ha pesusunja cBouTe (PUHAHCUCKN u3BellTan, a MUCNEHEeTO
on oenacveH pesBu3op na ro objaBu BO enAeH AHEBEH BECHWK LUTO U3nerysa Ha
Teputopujata Ha PM Bo pok og 15 aexa o ycBojysameTo.

CornacHo aobueHute nogaTouu o LIeHTpanHWoT aenoautap 3a xapTuu of
speaHocT ALl Ckonje 3a 6pojoT Ha aKTUBHU KHWrM Ha akuwu u oa objaBute Ha
WHTEpHET cTpaHuuaTa Ha Makegoxckata bepsa ALl Ckonje oA cTpaHa Ha gpylwiTeara
yTBpAEHO € aeka 388 ApywTea umaaTt obspcku 3a objasyBare of kon 63 apywrTsa
MMaaT LEeNoCHO OArOBOPEHO Ha 3akoHcKaTa obepcka, 17 umaart genymun objasu u
308 apywrea Hemaar Hukakemn objasu. CornacHo NNaHOT 3a BpLUEHE Ha NpoBepKaTa
um aoctasu Komucujata Ha cuTe ApywTea uM gocrasu 6apare 3a noctanysawe. Of
akumoHepckuTe apywrtea Ha kou Komucuwjata um gocrasu Dapawe, 146 gpywiteo
uMaaT onoNHUTENHO objaBeHO UHAHCUCKI NOKa3aTenu 1 pesuanpaH PUHaHCUCKKU
nwasewrtau u 162 ppywTeBa Hemaar objaseHo, 3a KOU nocTankaTta NpoAoKyBa U
HapegHarta roavHa.
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V. MEI'YHAPO[JHA COPABOTKA
1.YyecrBo Bo paborara Ha I0SCO

Bo 2014 roauHa, kako pesynrat Ha aronemenaTa mefyHapoHa aKTUBHOCT Ha
fa3apute Ha xapTuu o4 BPEAHOCT, aKTUBHOCTUTE KOW MV npesematue MeryHapogHata
opraHusaumja Ha Komucuute 3a xapTuu og BpeaHocT - I0SCO 6ea HacoyeHy KoH:
3ajakHyBatbe Ha foBepbaTta Ha MHBECTUTOPUTE BO nasapvre Ha XxapTum of BPeAHOCT
KaKO Yycnos 3a 3sronemysaiwe Ha pacToT; 3ajakHyBame Ha KOPNopaTuBHOTO
ynpasyBsakwe Kkako efeH of ABuratenute Ha OAPKNMBMOT Pa3Boj; npomMouuja Ha
AONTOPOYHOTO (hUHAHCUPaKE Ha Maln U CpegHu npeTnpujatuja Npexy nasapoT Ha
XapTui Off BPEAHOCT, 3aWTUTa Ha WHBECTUTOPUTE U 3rONEMyBae Ha UHaHCHCKa
eaykauvja v duvHaHcuckata nucMeHocT. Bo Taa Hacoka, KXBPM npogorm co
y4ecTso Bo paborara Ha MefyHaponnaTta opraHusauuja Ha Komucumte 3a xaptuu og
BpeaHocT - IOSCO, npeky npucycTBo Ha KoHMEpeHLun, paboTunHmum, cemunapm.

Bo Hoemepu 2014 roguHa so opranusaumja Ha IOSCO u WUnctutytoT 32
tuHaHcucka crabuntoct (Financial Stability Institute - FSI), Bo Bazen, LUsajuapuja,
ce oapxa cemuHap ,KHura Ha Hanosu u nasapHa wHdpacTpykTypa“ Ha Koj 6ea
paspaboTeHn Temu NOBP3aHU CO perynupare u Cynepsu3uja Ha KHUTUTE Ha Hanoau
Bo Oanxute, cajbep 6e3begHocT, cekjyputuaauuja, (buHaHcucka nasapHa
WHDPACTPYKTypa,Ha Koj NpucycTyBaa npetcraesHuum Ha Komucujara.

2.BunarepanHa copaboTka co CTpaHCKK U gOMaLLHY perynatopHum
Tenal/yyecrso Ha MefyHapoaHu U PerMoHanHm dopymnu

WUmajku ja npegsun crparewkata uen 3a yHanpegysate 1 npoanaboyyeane
Ha copaboTkaTa co ApyruTe perynaTopu Bo PernoHOT 1 YneHknte Ha [OSCO, Bo mapT
2014 roguna, Bewe ocTeapeHa paboTHa noceTa Ha AreHuujaTta 33 Hapg3op Ha
(uHaHcuckute ycnyru Ha PenyBnuka Xpeartcka, co uen npoJorkysarwe Ha
copaboTkara u pasmeHaTa Ha MogaToun M WHOPMALIK Mefy asete perynatopHu
Tena ocobeHo BO AEeNnOT Ha HAA30POT M KOHTPONara; WHCajAepCKOTO Tprysamwe u
nasapHuTe snoynoTpebu u maHunynaumm; pervoHanusayujaTa.

Bp3 ocHosa Ha MyntunaTtepannuoT MemopaHaym 3a pasbupare v pazmena
Ha uHgopmauumn Ha IOSCO, Komucujata akTusHO copaboTysawe v pasmeHysalue
MOAATOLUM W WHGOPMAUMK CO pPerynaTopHUTE Tena Ha 3eMjUTEe MOTINCHUYKM Ha
MEMOpaHAyMOT, co uen nofobpa koopanHauuja v 3ajakHysare Ha cynepsusnjaTta u
CaHKUWOHNpate Ha nasapHWTe MaHUNynauuu n WHCajRepPCKO TPryBatbe, 0COBEHO BO
AENOT Ha umnnemeHTauujata Ha ogpeabute oa 3aKOHOT 3a npeseMare Ha
aKLMoHepCcKUTe ApYWITBA.

Bo anpun 2014 roguHa, npetcTaBHUUM Ha Komucujata ysecteysaa Ha obyka Ha
Tema ,,3noynotpebin Ha nasapoT M UCTPaXHU TEXHUKM KO BOOAT [0 HWUBHO
ePeKTMBHO cnpaByBamwe”, BO opranusauuja Ha Wuuumjatusata 3a obyku 3a
uHaHcucka cynepauauja (Training initiative for financial supervision), koja ce ogpxa
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Bo Bapuwasa, Moncka, Ha koja ce ondaruja Temu 3a BANjaHNETO Ha nasapHure
310ynoTpedu BP3 MHTEIPUTETOT Ha (bUHAHCHCKUTE nasapu;, EY perynatueara
NOBp3aHa CO WHCAjAEPCKO TPryBawe M NasapHu MaHunynaumu, UCTPaxHu TEXHWKK ©
NPEAusBuUM  BO cCnpasyealke CO NalsapHUTe 3noynoTpebu; BaXHOCT Ha
mefyHapoanaTa copaboTka npu pasmeHa Ha WHhOpMaLIMK NOBP3aHW CO Nal3apHUTe
MaHunynauyuu.

Bo mapt # maj 2014 roauna so Ckonje, npetcrasnuum og KomucujaTa
yyectsyBaa Ha [leceTMoT coctaHok nomery Esponckata yHuja u Penybnuka
MakenoHuja Ha MoTkoMuTeToT 33 BHATpELLEeH nasap v KoHKypeHuuja v NoTkoMuteToT
33 EKOHOMCKO-(hMHAHCUCKM npalliatka U CTaTUCTUKA.

3.CopaboTka co MHCTUTYLMK Bo Peny6nuka MakenioHuja

Co uen 3ajakHyBare Ha kanauvTeTuTe 3a CnpeyyBamwe Ha nepewe Ha napu v
yHanpeaysae Ha (hyHKUMOHANHOCTa Ha CUCTEMOT 3a CpeyyBak-e Ha nepewe napu
W uHaHcupare Ha Tepopusam, Komucujara y4ecTeyBa CO CBOUW NpeTCTasHWULK BO
CoBETOAOBHOTO TENO Koe & HapnexHo fa npeanara akTUBHOCTY 3a 3ronemysame Ha
e(u1KacHoCTa Ha CUCTEMOT u Aa ja cneau peanusauujata Ha npuHUMNUTE U yenuTe,
yT8pAeHu co HauwoHanwata cipatervja 3a Gopba npotue nepewe napu u
duHaHcupatbe Ha Tepopusam.

Bo pamkute Ha copaboTkaTa co CekpeTapujaToT 3a eBponcku npawara npwm
Bnagata wva PM, a co uen peanusauunja Ha akTWBHOCTUTE yTBpaeHu Bo HIAA,
npetcrasHuun Ha Komucujata octBapuja pabotHa nocerta Ha perynaropute BO
Xpsatcka, byrapuja u Fepmanuja co duHaHcucka noapwka Ha [lvpexropatoTr 3a
npoumpysatee Ha EBponckata Komucuja npeky TAIEX (Technical Assistance and
Information Exchange), uictpymenTot Ha Esponckara YHuja.

KoHTuHyupanata copa6otka nomery Komucuwjata u Akagemujata 3a cyauu u
00BUHUTENYN BO AENOT HA 3ajakHyBaE HA CYACKMOT CUCTEM NMPOAOSMHKM BO TEKOT Ha
2014 ropuna. T[petcTaBHUUM (npepasaum) Ha Komucujata yuecTByBaa Ha
pabotunHuua 3a npumeHa Ha 3aKOHOT 3a XapTuu on BpenHocT BO obnacrta Ha
MaHunynauum, 3abpaHeTi AejcTavja Co XapTun 04 BPEAHOCT, NHCAJLEPCKO TpryBawe
v onwTo 3a Bp3anHara n epukacHocTa NPK OANyHyBaKETO BO YNPaBHUTE NOCTANKM 10
Ty*0u npoTus pelleHmnja Ha Komucujata.

4.CopaboTka co MefyHapoaHuM opraHusauwu Bo Peny6nunka Makenonuja

Bo 2014 roauna Komucwjata copabotysauwe co meryHapogHu opraHusaumm o
Penybnuka MakeaoHuja Ha HekosKy NPOeKTU o pasnuuHu obnacTy.

Bo Hacoka Ha 3ajakHyBawe Ha IT kanauuTeTuTe, Kako M BO HACOKa Ha
3ajakHyBatbe Ha cynepsw3opckaTa dyHKUMja, Co noapluka Ha Esponckata Banka 3a
obHoBa u pa3eoj, Gewe noaroTBeHo cothTBEpCKO petlexne 3a cynepsusuja Ha
MHBECTULMCKM (DOHAOBW M APYLITBA 3a YNPaByBawe CO UHBECTULMCKM doHaosM ¢
CODTBEPCKO peweHue 3a ChnpoBeAyBawe Ha 3akoHOT 3a npesemare Ha
aKUMOHEePCKUTE ApyLuTBa.

56



Bo 2014 roguha, KomucujaTa npogomku co copabotkara co MeryHapognata
hUHaHCKCKa kopnopauyuja - IFC Bo obnacrta Ha KOPNopaTuBHOTO ynpasyBate u
Pa3BOjOT Ha NAa3apoT Ha XapTuu og BPEAHOCT.

Bpoj 01-708/1
Cxonje
11-05-2015 roguna

Komucuja 3a TUW O4 BPEeQHOCT

a YuHraposcka
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