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Bosen

Pa3Bojor Ha TexHoOJOTHjaTa € TECHO IMOBP3aH CO Pa3BOjOT HAa HaykKara W TexHUKata. [lox
TEXHOJIOTHja MOKeMe Ja mojipaz0oepeMe 3HACHhE 3a MOCTAyBakhe Ha IPOU3BOJHUTE TIOCTANIKA U
nmponecu Kako HHUBHATA IMpUMCHaA. Co OCTBApyBalk€C HA HOBUTC TCXHUYKU MOXKXHOCTU U HOBU
YCJIOBH HNPETIIPUCMAYUTE JOKOJIKY T'M aHalIu3upaaT MHa3apHUTC HNPUIIMKU MOXKAT IPBU Oa T'M
HMCKOPUCTAT HETOBUTE MPEIHOCTH a CO Toa Ke MOXAaT NPBU Ja OJAPXKYBaaT KOHKYpPETCKa
MPEAHOCT Ha CBOMTE (pUpMH WM TpeTnpujathja. BiageemeTo co TEXHOJOTHjaTa M HUBHOTO
MIOBP3yBamkE CO MA3apHUTE MOXKHOCTHU CE TEMEIT Ha CEKOE YCIICITHO MPETIPHEMAIITBO.

PacnonarameTo co TeXHOJIOTHjaTa MPEeCcTaByBa BaykKHA KOMIIOHEHTA KaKo 3a OMIITECTBOTO TaKa M
3a camaTa JIp>kaBa BO IIEJIOCT a CO TOa C€ MOCTUTHYBA €KOHOMCKH PacT M pa3Boj Ha CEKOja eIHa
3emja. Pa3BojoT Ha TexHOJOTMjaTa W HEJ3MHATAa MPUMEHA 3aBUCH O]l OMIITECTBEHATA,
C€KOHOMCKaTa W KyJITypHaTa CTPYKTypa Ha cekoe ommTecTBO. LlenmocHu ycioBu 3a pa3Boj Ha
TEXHOJIOTHjaTa MOCTOjaT caMO BO PAa3BHCHUTE 3€MjH JOJICKa OCTAHATUTE HEPA3BHEHU 3€MjH BO
CBETOT CBOjOT EKOHOMCKH pa3Boj ce TeMeJH Ha TpaHcdep Ha TEXHOJIOTHjara.

dopmute 3a TpaHChep HA TEXHOJOTHjaTa MOXE Ja C€ TOoJelaT Ha KOMEpIHUjalIeH W
HekoMepIujaieH Tpancdep. KomepiujamHOT TpaHchep Ha TEXHOJIOTHja MOXKE Jla C€ U3BEJE BO
dbopMa Ha TUPEKTHU WHBECTUINH ( eKBUTU dopMa) U He-eKBUTH popma. Bo He-ekBuTH hopma

cmara — JIM3MHIOT, JUIIEHIATa W (paHmm3aTa, THE MpecTaByBaaT oOJMIM 3a TpaHchep Ha

TEXHOJIOTHja a UCTO Taka U opmMa 3a BKIIydyBame Ha CBETCKHOT Ta3ap.

On npyra cTpaHa Mak ce pa3jMKyBaaT CIOpei MPEAMETOT Ha JIOTOBOPOT, MpoOJIeMuTe 3a
TpaHcep Ha TEXHOJIOTHjaTa, HAYMHOT Ha TJIakamke Ha CONCTBEHUKOT KAaKO U CIOpE/l 3HAUCHETO
Ha MapKETHHIIKATa MOJPIIKA 3 pealin3aliija Ha JJOTOBOPEHHUOT TpaHC(ep Ha TEXHOJIOTH]a.

Bo 0BOj cemMuHapckHoT Tpya ke craHe 300p 3a HEKOJKY BHIOBH Ha JIOTOBOPH 3a JIOJITOPOYHO
(uHaHCHpamke KOU YeCTO ce yHOoTpeOyBaaT oJ CTpaHa Ha (PMHACHCKUTE MEHAlIepH.

IlenTta Ha OBOj CEMHHAPCKH TPYA € Ja Ce J1aJie OCHOBHO IMMO3HABaWke HA (DMHAHCUKUTE TEXHUKH
KapaKTCpUCTUYIHHU 34 JIMBUHI'OT, BPCAHYBAKBLCTO HA JIMBUHIOT O] CTPAaHA HAa KOPHUCHUKOT CO LCJI
JIOHECYBamke TMPaBUIIHA OJJIyKa 32 €KOHOMCKAaTa OMPAaBIAHOCT MPEKy MOJEJOT Ja C€ BIOXKAT
(UHAHCUCKHU cpelicTBa (a ce KyIH) WIX Jla ce 0jJ0epe MOJCIOT 3a TpaHCep Ha TEXHOJOTH]a
NPeKy CKIIydyBame Ha apaH)XMaH 3a JIM3UHT, MPETHOCTHTE KOW TPOM3IIETyBaaT O]l TaKBHOT
HAYMH Ha (PMHACHPAE BO JJOMEHOT HA MAJIIUTE NPETIPHjaTHja MPEKy 3aKOHCKATa PEryJaTHBa 3a
TU3UHTOT BO PemyOimka Makenonuja, ¥ Ha Kpaj KpaTOK OMHUC 3a ()paHIIN3aTa KAKO HHCTPYMEHT
BO €KOHOMCKOTO-TIPAaBHO Pa0OTEHE.



1. IlouM M OCHOBHM KapPAKTEePUCTUKH HA JIU3HUHIOT

[IpernujaTujaTa BO OCHOBa MMaaT (MKCHH (MHACHCKH CPEICTBA IOJHECEHH  BO
OunaHcHaTa cocToj0a, HO BaskeH (akTop MPETCTaByBaaT HEKPETHUHUTE, 3€MJUIITETO, 3TrPAJAUTE U
orpeMara Kaje IITO JOKOJIKY HE Ce€ BO HMBHA JIMYHA COIICTBEHOCT MpBaTa OMIHMja € TMPEeKy
(dbuHACHCKM CPENCTBa Jla TM KylaT WM Kako ajTepHATHBHA OIIMja Ja TH 3eMaT Ha JIM3WHT.
@duHACHpamkEeTO MO AT Ha JIM3WHI TPECTaByBa OOJIMK Ha (uHAcWpame NpeKy JaBame Ha
OJIPEICHOTO CPEACTBO MMOJ 3aKyl. Bo COBpEeMEHHMOT apaH)KMaH 3a JIM3MHT BO CBETOT MOJXKE
BUPTYEJIHO J1a C€ 3eMaT MOJI JIU3UHI OCHOBHM cpejacTBa Taka mTo Bo 2006 nmoBeke ox 25% on

KalnrTaJIHaTa olpeMa € 3¢MCHaA IIPCKY JIM3UHT apaHKMaH.

JlaBameTo Ha OJpPENCHO CPEACTBO TOJ 3aKkyn (JIM3WHT) BO cebe HOCHM W ApYyTrH
MOTOTHOCTH KaKO:

= (OOyka Ha KaJipu Kou Tpeba aa ro ynorpedyBaaT cpeaCcTBOTO;

=  CepBHUCHpabE, OIPIKYBAhE U 3aMEHA Ha TOTPACHHU JICTIOBH;

» TJlpeHecyBarme Ha KOPUCHUKOT Ha JIM3UHT Kako KNOW-how op o6nacta Ha TexHOJOTHjaTa
W TEXHHKaTa CO TMPOIMpaTHAa MTOKyMEHTAllHMja 3a OaJCHOTO CPEACTBO KOE MpecTaByBa
MpeMET Ha TOTOBOPOT 3a JIM3HHT.

JloroBopoT 3a ()MHAHCHCKM JIM3WHT TPECTaByBa CKIy4€H JIOTOBOP KOj OBO3MOXYBa
KOPUCHUKOT Ha Jm3uHr (leSSee) ma kopucTH cpelcTBa BO CONCTBEHOCT HAa KOMITaHMjaTa 3a
nu3uHr (lesser) maBaTen Ha JIM3MHT , 32 OJPEICH HAIOMECT BO OIpeaesiHa GopMa Ha IUTakame.
['maBHHOT MHTEpeC Ha KOMIAHHjaTa KOj TO JaBa JIM3UHTOT € Ja OBO3MOXH Ha KOPHUCHHUKOT Ha
orpemara ja co3aanae npuiauB Ha rotoBu mapu (cash flow) co men ga ru cepBucupa miakamara
Ha JIaBaTeJIOT Ha JIM3HUHT.

Bo ckimyuyBame Ha BakOB BHJ JIOTOBOP 3a JIM3MHI MHBOJIBUPAHU C€ JBE WJIM TPU CTPAHU
OJTHOCHO eJHaTa cTpaHa ( JaBarell Ha JU3UHT) ce 00Bp3yBa Ha JpyraTta cTpaHa ( KOPUCHUKOT Ha
JM3UHT) 12 GUHAHCHpa HabaBKa Ha OJJPEICHO CPEICTBO, HA TOj HAYMH KOPUCHUKOT HA JIM3UHT Ke
ondepe Koe CpelCTBO My € MOTpeOHO , JaBaTeJIOT Ha JU3MHI K€ o KyNu WIM Hapaya Ja ce
HaInpaB¥ Kaj MPOM3BOJMUTENIOT (TpeTa CTpaHa) , Ma OTKAKO K& CTaHE HETOB COINCTBEHHUK KE TO
npenane Ha KOPUCTEHE W yNnoTpeda Ha KOPUCHUKOT Ha JIM3WHT 33 OJIPENICHO BPEME U OJpEe/cH
HA/IOMECTOK 33 HCTOTO CPEACTBO. [10 MCTEKOT HA JOTOBOPEHUOT POK O JIOTOBOPOT KOPHCHUKOT

Ha JIM3WHI" UCTOTO MOXKEC Ja I'O KYIIHM, Jia T'O BpaTH HJIHM Ja NPOAOIKH [a T'0 KOPUCTH. HOI[

JOTOBOP 32 JIN3UHT CE 3eMaaT KOMITjyTePH, aBHOHU, aBTOMOOMIIN U HHIYCTPHCKA OIpeMa.

Co nmpyru 300pOBH JOKOJIKY MPAaBHUOT CyOjeKT HeMma JO0BOJHO (PMHAHCHCKM CpelCcTBa 3a
HabaBKa Ha ornpeMa ce obpaka J10 JTU3UHT UHCTUTYLIMjaTa U OJ] Hea ja 3eMa OoIpemMarta Mo JIM3UHT
a TpU TOa Ce CKJIydyBa JOTOBOP Kaje LITO TOYHO CE€ PEeryjMpaar ycJIOBHUTE IOJ Koja Ke ce
KOPHUCTH onpeMaTta. Bo T0oroBopoT ce yTBpAeHH oApendHuTe Kako POK CO Ba)XKHOCT Ha MOBEKe
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TOJIMHU, YCIIOBU HA KOPHUCTEH-E, HAUMH Ha TUIAKalke M BPEMETPACHETO Ha UCTHOT AoroBop. Ilo
UCTEKOT Ha JOTOBOPOT 3a JIM3UHI HAa KOPHUCHUKOT MYy CTOjaT Ha pacHojlarame CJIECIHHBE
MO>KHOCTH:

" Ja ro Kynu IpeIMeTOT IO IMOHKUCKA IIeHa U Jja CTaHe HETOB CONCTBEHUK;

" J]a CKJIyYH HOB JIOTOBOD 3a KOPUCTEHE Ha MPEIMETOT O MOHKCKA IIeHA;

" J1a rO BpaTH MPEAMETOT Ha JTU3UHT KOMITAHU]aTa,

Bo 70roBOpOT 3a JIM3MHT BaXHO € Ja CE HArjacu JeKa COINCTBEHOCTa Ha MPEIMETOT KOj ce
JlaBa Ha JIM3MHI Ha KOPUCHUKOT ¢ naBarenoT Ha ompemara (lesser) a Toa mpecraByBa
3roJieMeHa TapaHIlyja 3a HeTo U 32 IeJ1aTa JIM3UHT TPAHCAKIIH]a.

JIM3WHT MHCTHUTYIMjaTa IPeCcTaByBa IPABHO JIMIE IITO MOXE Ja Ce jaBU KAaKO ITPOM3BOIUTEI
Ha orpemara WM KaKo IPaBHO JIHIE KOe ja KyIyBa olpeMara O IPOU3BOJUTEIIOT | ja JIaBa MO
JIM3UHT HAa KOPUCHUKOT Ha OlpeMara.

Bo d)I/IHaHCI/ICKI/ITe JIU3UHI" JOT'OBOPHU HaiBa)KeH CICMCHT € I1€HAaTa Ha HAAOMCCTOK 34 JIM3UHT.

Bo nieHara 00M4YHO BIIETyBaat CJICTHUTE CIICMCHTH:
"  aMOpTH3aIlHja HA CPEICTBOTO;
"  TPOIIOLH 32 CEPBUCHPAE, OJPIKYBAE, 3aMCHA Ha JIOTPACHU JICJIOBH;
"  TPOIIOLH 32 OCUTYPYBambCE;
"  TpOWIONH 3a 00YKa Ha KaJIpH;

[IpenHOCTHTE 32 KOPUCTEHE HA JTM3UHT JIOTOBOPH C€ TTOBEKEKPATHU:
" 33 KOPHCTEH,¢ Ha ONpeMara Ha MOpa Jia CE aHTaKUpPaaT CONCTBEHH (DMHAHCHUCKU
Cpe/CTBa, OJJHOCHO KOPUCHHUKOT HE MOpa Jia Ce 3aJ10/DKyBa BO OaHKa.
" CO KOpUCTCHE Ha JIM3UHT OmpeMa , KOPHCHUKOT Op30 jgoara 1O COBpEeMeHa
TEXHOJIOIIKA OIpeMa.
" PHU3HKOT Ha 3acTapyBame Ha CPEJCTBOTO IO CHOCH JaBATEJIOT HA JIM3UHT, UMEHO aKo
UCTOT 3acTapH JaBaTeioT Ha JIM3MHT UMa O0BPCKa Ja TO 3aMEHH.

Henocrarouu on ynorpedaTta Ha JTU3UHTOT 32 KOPUCHUKOT C€:
"  HaJOMECTOKOT 3a JU3UHI OOMYHO € BHCOK, I1a CIpeMa TOa KOPUCHUKOT Ha JTU3UHT
Taa IeHa Tpeba Ja ja BKAJKyJIMpa BO CBOMTE TPOLIOLM CO LN Ja T'o 3TroJIeMH
IPOU3BOCTBOTO U pean3alyjaTa Taka IMTo Ja My C€ UCIUIATH (PUHACUPAEETO MIPEKY
JIU3UHT.

Co OrJICA Ha MO3UTUBHUTEC W HECTATHUBHUTC CTPAHHU KOHW IIPOU3JICTYBAaaT OA AOTOBOPOT 3a
JIM3UHT , HOCUTCIIMTC Ha OMJJIYKH 34 00JIUKOT Ha (I)I/IHaCI/IpaI-Le Tpe6a Ja pacnojiaraatr co
IO3HABAKC Ha Pa3IMYHU TUIIOBU HA JIM3UHI apaHXXMAHHU, HUBHHUTC KapPAKTCPUCTHUKU, KAKO U
HAaYMHOT HAa aHaJIn3a U OLICHKA Ha CKOHOMCKATAa OMPaBAAHOCT HA aHTA)KUPAHUTC CPCACTBA.



1.1 TunoBM HA JU3HHT

JIM3UHTOT MOYeE J1a CE€ jJaBU BO CIICJHUTE OCHOBHH (POPMHU:
» T[Iponmax6a co moBparen nu3uHr ( Sale and leaseback arrangements)
=  Oneparusen sm3unr ( Operating leases )
»  dunancucku win Kanuranen ausunr (Straight Financial or capital leases)

Ilpooarxcoa u _nosmopno uznajmyearpe- COICTBEHHMKOT Ha MPEIMETOT Ha JOTOBOPOT HaA
JU3WHTOT TO NpOJiaBa MPEAMETOT Ha W3/1aBavyoT Ha JIM3UHTOT 3a JOTOBOPEHA II€HA, U UCTHUOT

u3gaBad 1moToa ro I/ISHajMyBa 10 IIaT Ha (1)I/IH8.HCI/ICKI/I HJIN ONICPATUBCH JIM3UHT Ha KIIMCHTOT. Ha
OBOj Ha4yuH KOMIIAHMHUTEC MOXKAT Aa CTCKHAT A0JaTHHU (I)I/IHaHCI/ICKI/I L[06pa KOH CC HAMCHCTH 3a.

e 3roneMyBame Ha KalUTAJIOT CO LeJI IPOLINPYBakhE Ha AETIOBHUTE ONEpalny,
e HoBu nnBectuimy,
e Pedunancupame,

Co oBOj apaHXMaH ce yTBpAyBaaT W JAPYTH Ipaliama, Mefy KOM BPEMETPacHETO Ha
apaHm)XKMaHOT M 00BpCKaTa 3a OJIp>KyBame Ha CPEICTBOTO.

Onepamueen nuzune - TIOHEKOTAIl CE HAPEKyBa VCIV#CeH Jau3uHe BO cebe I'M BKIydyBa
(bUHAHCHUPAKETO U OApKyBameTo. CO BaKBHOT JIM3MHT Ha OMpPEENICHO BpeMe, KOPHCHUKOT Ha

CPEACTBOTO TO pelllaBa MpallakeTo 3a (UHACHPAKETO M OJPKYBaKmETO HA CPEICTBOTO.
®upmute kako |IBM ce muonepum Bo JOTrOBOpHTE 32 ONMEPATHBHUOT JM3WHT BO JIOMEHOT Ha
KOMITjyTepcKa onpemMa, (hOTOKOMHPH, aBTOMOOWIM M KaMHOHU. BOOOWYaeHO , KOPUCHUKOT Ha
orpemara 0apa oJ1 JaBaTejIoT Ha CPEIICTBOTO Jia BPIIH OJP)KYBakhE U CEPBUCUPAHE a TPOIIOIUTE
HAIMPAaBEHH 32 OPXKYBAE CE BIPAJCHN BO HAJOMECTOKOT 32 JIM3UHT.

Jlpyra BaxHa KapaKTePUCTHKA BO ONMPATUBHHUOT JIM3UHT apaHkMaH ¢ (akToT JeKa He ce
aMOPTH3HpPA BO IEJIOCT 32 BPEMETPACHE Ha JIM3UHT TOTOBOPOT, CO IPyTH 300pOBH IIaKamaTa BO
OJTHOC Ha OMEPATHBHHOT JIM3UHT JIOTOBOP HE CE JIOBOJHU J]a CE TIOKPHjaT BKYITHUTE TPOIIONHN Ha
ormpemara. [lepronoT 3a NM3MHT apaHKMaH OOWYHO € TOKPATOK OJf €eKOHOMCKHOT XKHBOT Ha
CPEACTBOTO I1a TIOPAIU TOA, CONICTBEHUKOT Ha CPEICTBOTO HACTOjyBa BPEIHOCTA HA CPEICTBOTO
7la TO TIOKPHUE CO JTOTIOJIHUTEITHO JIaBam-e TIO0] TU3UHT HIIM HETOBa Mpo/1axoa.

EnHa of riiaBHUTE KapaKTEPUCTHKH Ha BAKOB BHJI Ha JIM3UHT apaH)XMaH € MMOCTOCHETO Ha
KJIay3yJia 32 IPEKUHYBamkbe Ha apaHKMaHOT , KO€ My JIaBa IPaBO Ha KOPUCHUKOT HA CPEICTBOTO
Jla TO TMPEKHHE JOTOBOPOT 3a JIM3WHT MpeJ UCTEKOT Ha JOTOBOPEHOTO Bpeme. Toa 3HauM, ako
orpeMeTa Koja € JIaZicHa Ha KOPUCTEHhE € TEXHOJIOIIKH 3aCTapeHa KOPUCHUKOT Ha CPEICTBOTO
MOJKE J1a ja BpaTH Npej] JOTOBOPEHOTO BpEME.



DuHaHCUCKU _UIU_KARUMAJIEH_JIU3UHZ — CC pasiiuKyBa OJ OINCPATUBHUOT JIM3WHI CIIOPCO

CIIEIHUTE 00JIexKja:
» KopucHHKOT mpeB3emMa OOBpCKa 3a OAPXKYBambe Ha CPEICTBOTO IITO € 3EMEHO 3a
OZPKYyBambe;
* He nocTon MOXHOCT 3a MIPEKUHYBAE HA ApaHKMAHOT;
* Bo nmepHooT 3a JIM3UHT, CPEICTBOTO BO LIENOCT Tpeda a Ouae aMoOpTH3UPaHO,

OBoj Tun Ha (PMHAHCHPAE € HAMEHET U 33 (PU3WYKHU HO TPETEIKHO 3a MPABHU JIUIA H BAXKH CaAMO
3a HEMOJABM)XHA cOmnCTBEHOCT. OBOj THIT Ha JIM3UHT BH ja 0BO3MOXKyBa MOAAPIIKATa 3a U3Tpagdoa
Ha 3Tpajii CO TMOBEKe IeHa HaMeHa, CKJIaJWIITa, Xajdl 3a MPOU3BOACTBO, JEIOBHU O0jE€KTH U
CIMYHO. YYEeCTBOTO KO€ € TOTpeOHO ce OoJApeAyBa HHIMBUIYAaTHO BO 3aBUCHOCT O]l
WHBECTHUIUjaTa.

IIpumep- Kaj BakoB BUJI JTU3UHT apaH)XMaH € KOra KOPUCHUKOT TO H30Mpa CPeICTBOTO IITO MYy €
NOTPeOHO 3a KOPUCTEHE M Ce J0Tr0oBOpa 3a IIEHaTa Ha CPEJACTBAaTa M yCIOBUTE 3a HCIIOpaKa CoO
NPOMU3BOAUTENOT WM MpPOJABadyoT Ha CpeAcTBOTO. [loTOoa, KOPHCHHKOT Ha CpelcTBara ce
JOTOBOpPA CO JIM3UHT KOMITaHHjaTa 3a yCIOBUTE O] KOM OM MOXEJ Ja T0 KOPUCTH COOABETHOTO
cpeactBo/ ompema. OTKako Ke ce YTBpJAT YCJIOBUTE Ha JIM3MHI JOrOBOPOT, TO] YpelyBa,
¢upmara mTO CE 3aHMMaBa CO JIM3WHT, Ja TO KyNU CPEACTBOTO OJl MPOHM3BOAMUTENOT WU
IUCTpUOYTEPOT COTJIACHO JOTOBOpeHHTe ycioBH. OTKako cpencTBaTa ke OujarT HabOaBeHU H
NIPEB3EMEHU Ha KOPUCTEHE 3alI0YHYBa OCTBAPYBAHETO HA JIM3HHT apaHKMaHOT.

dupmaTa mTO CE 3aHNMAaBA CO JIM3UHT , TO PelIaBa (UHACHPABETO HAa CPEACTBOTO Ha KOE
KOPHUCHHUKOT ce jaByBa npyra ¢upma. Boenno, n HabGaBHaTa BpEOHOCT INTO Taa ja IUlaka Ha
IpOIaBavoT/AUCTPUOYTEPOT HA ONpeMarTa Kako M ONpeJIesieH MPUHOC 32 AHTAKUPAHHOT KarnuTall
I'M HamiaTyBa  OJ KOPHCHHMKOT Ha CPEACTBOTO, c€’ J0 MOMEHTOT 10 KOj aMOPTHU3HUPAHOTO
CPE/CTBO Ke MPEMHUHE BO TPajHa CONCTBEHOCT HA KOPUCHHUKOT.

(DUHAHCUCKHOT PH3HK € CIMYECH CO apaHyKMaHOT Ha MpOoJak0a co MOBPATEH JIM3UHT, CO
Taa pasjHKa IITO CPEJCTBOTO — MPEAMET Ha JU3UHT € HOBO, M OHOJj KOj T'O JjaBa Mo/ JIU3HHT IPBO
ro KymyBa OJf IPOU3BOAMTEIOT/AUCTPUOYTEpOT MO H300p HA KOPUCHUKOT U O]l HEro
JOTOBOPEHUTE YCIIOBH.

1.2 EBayaanuja Ha JIM3UHTOT

3a 00e30enyBame Ha OJPEACHO CPEICTBO MPEKY JIM3UHT apaH)XMaH, CPEJACTBOTO MOpa Ja ce
BpEIlHYBa OJ CTpaHa Ha KOPUCHUKOT Ha JIM3WHT, JaBaTEJIOT HA JIU3UHT , KAKO W O]l CTpaHa Ha
TPETH JINIA YISCHUIN BO JIM3MHT apaHKMaHOT. KOprCHUKOT Tpeba caM Ja OICH! JajH 3a HETro €
MOEBTUHO MOTPEOHOTO CPENICTBO Jia ro 00e30eH co KyIyBame WK NMPEKY JIM3HUHT, U AU MPEKY
0JI0paHOTO pelIeHre Ke T00ue pa3yMHa CTalKa Ha MPUHOC.



Hamara 3amaga BO OBOj KOHTEKCT ke Owmme oOjacHeTa OJf acleKT Ha MEHAePCKOTO
¢uHacupame a He O] BIOXYBame Ha WHBECTHIIMH, U K€ HAlpaBHME aHAM3a CO Koja ke He
OZIBEJIC 10 HAYMHOT HA MOJATHTETHTE HA KOPHCHUKOT Ha JTH3HHT.

Onnykara 3a GUHAHCHUpPamke Ha TIOTPEOHOTO CPENICTBO ce Oa3mpa Bp3 peryiapHa Mmporeaypa
Ha KamutanaHo nHBectupame (Capital Budgeting).Ho npu ananusara Ha nu3uHror Tpeba aa ce
JIOHECE OJTyKa Jalli CPEACTBTO Tpeba J1a ce 3eMe MOJI JIM3UHT MK JIa Ce KYIH, a caMaTa OJTyKa
ke 3aBHCH O] TOJIEMHHATA Ha TPOILOLUTE BP3aHU 3a CEKOE OJI OBHE PEILICHH]a.

Hpumep2:

1. @upma oonyuysa da Habasu nexoja nocebHa xana uiu Hekoe cpedcmeo/onpema. Osaa
001yKa Ke 3asucu 00 KANUMAIHOMO UHEECMUPAre U KAKO MAK8O He Npecmas)yed
npawaree 3a awanuza Ha JauzuHe. Bo ananuzama 3a auzuHe npawarbemo e 0aau
cpeocmeomo 0a 20 uHaHcupame npexy IU3UH2 UL 3aeM.

2. Omxaxo gupmama Ke 00ayuu oa 20 Habagu cpedcmeomo, CieOHOMO NPaAUarbe e Kako
moa oa 6ude guuancupano. Co ocned Ha moa, OOKOIKY upmama He pacnoadazd co
0080JIeH UBHOC HA 20MOBUHA, MO2aWl, HA HeKOj HauuH mpeba Oa ce Habagam
¢unancucku cpeocmaa.

3. QuuaHncucku cpeocmea 3a HabasKka Ha onpemama Mmodce 0a ce doodujam npexy
OanKapcku 3aem, 3a0picyearse HA NPUXOOUme, NPEKy U30asare Ha HO8U AKUUU UIU
RaK NpeKy U3UHZ apandcmad. JJokonky cmauyséa 300p 3a 3aem uiu JTU3UHe Mo2aul
OCHOBHA yenl e 0a ce HAanpasu cnopedbeHa aHAIu3a HA  JU3UHe uuacuparbe u
@unacuparse npexy 00120poueH 3aem.

Jla mpeTnocTaBUBME JIeKa KOMIIaHUjaTa A TUTaHUpa Jja HabaBH ompema 3a 4 TOAUIICH MEPUO.
Ha Kopuctemwe Bo u3Hoc o1 10.000 YCJI co BKIIy4eHH TPOIIOLHU 32 UCTIOPAKa U UHCTATUPAhE.

[Ipernpujatero A WMa JBE MOXXHOCTH 32 (MHACHMpAakE Ha OmNpeMara, WIM Ja ja Kylu
orpeMara KOpUCTejku 4 rogumeH O0ankapcku 3aem co 10% kamara, Wiu /1a ja 3eMe omnpemara
HOJI JIM3MHT 3a 4 TOAMHU IpU WTO OM Tpedano Aa miaka HaJOMECTOK 3a JM3UHI BO U3HOC OJ
3.000,00 YCJ/I roauiiHO Ha KpajoT O] C€KOja FOIUHA.

Omnpemara ke ce KOpUCTH 4 TOJMHM IO LITO pe3uyaiqHaTa BpeJHOCT Ha UCTaTa 0 UCTEKOT Ha
4 ronuna ke muzHecyBa 600 YCJI. IlpernpujaTtiero A miaHupa onpemara Aa MPOJODKU Ja ja
KOPHCTH U TIO UCTEKOT Ha 4 roJIMHA, TaKa LITO Ha PacIojlaramke UMa JIBE OILIMH — J1a ja KYIU 1 Ja
CTaHE HEJ3MH COIICTBEHMK WJIM TaK, JOKOJIKY ja 3eéMe IO/ JIM3MHT , 110 UCTEKOT Ha apaH)XMaHOT
co pormiata Ha npeocranature 600 YCJI ( mporeHera pe3uayaiHa BPEIHOCT) Ja ja OTKYIH
orpeMara O JaBaTeJOT Ha JIM3HHT U J]a CTaHE HEj3WH CONTBEHUK.

' Ha KOPUCHUMKOT Ha IM3KHT Of, CTPaHa Ha [aBaTesIoT Ha JIM3UHT ( BooBMYaeHo BaHKa MM GUHACMCKa IM3NHT KOMNaHKja)Mmy ce
HYZaT HU3a Ha IN3UHT ycyry .KOPUCHMKOT Ha IM3MHT MOXKe Aa ja Nnpudati uav ogbue , uam nak ga nobapa Ha Apyro mecro
noaobpa 3aenka nog nogobpm ycnysu.
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JIoroBOpOT 3a JM3UHT MPEABUIYBa, JAaBATEJIOT HA JIM3WHT J]a TH CHOCH CHUTE TPOIIOLHU 3a
OJIp’)KyBamke Ha ONpeMara, Taka IMTo JIOKOJIKY ce oj0epe BapHjaHTaTa 3a KyIyBame Ha orpeMara
MIPEKY TOJITOPOYEH 3aeM , MPETIHjaTHEeTO A Ke Tpeba Jja T CHOCH TPOIIIOIUTE KO C€ YTBPACHHU
co ¢ukcen m3zHoc ox 400 YCJI Ha romumiHa OCHOBAa KOW JOCIIeBaaT Ha KpajoT Ol CeKoja
M3MHHATA TOIMHA.

= Onpemara nojyiexu Ha JaHo4Ha cramnka o1 40 %

Co men fna ce yTBpAaT MapUYHUTE TEKOBU NpPEKy OaHKapCKU 3aeM WJIM JOTOBOP 3a JIM3UHI Ce
npaBu ciopendoena NPV ananusa ( Hemo cezawina épeonocm)

Tabesara 0poj 1- ru nokaxyBa NPOCKTUPHUTE ITAPUYHU TEKOBH 3a JABETE alTepHaTuBu . Cure
NapUYHU TEKOBM C€ MO0jaByBaaT Ha KpajoT O]l OJJHOCHATa T'OMHA, U BPEIHOCTUTE HA MCTUTE 3a
CEeKOja TOJIMHA Ce TPUKAXXAHU BO METTHOT M JIECETHOT pejl 0/ Taberara COrIacHO alTepHATUBUTE
3a (pMHAcHpame Ha OIpeMaTa MPeKy J0JTOPOUYEH 3ae€M MIIH MPEKY JIM3HHT apaHKMaH.

MNpetnujatue A npecmeTka Ha Nnapu4Hu TekoBu Npeky NPV aHanusa

roamHa
0 1 2 3 4

|. Tpowoum 3a KynyBare Ha onpemara

1. HeTo KynoBHa LeHa $10,000

2. TpoLwoum 3a opXKyBake $400 $400 $400 $400

3. [laHOYHM 3alTeAM O/ TPOLLOLMTE 33 OAPMKYBaHe $160 $160 $160 $160

4. JaHO4YHM 3awITeam o4 amopTu3aumja $1,320 $1,320 $1,320 $1,320

5. HeTo napuyeH TeK $10,000 $1,080 S1,560 $360 S40

6.CeralHa BpegHoCT Ha Tpowouute (r=6%) $7,258

Il Tpowoumn 3a AM3NHI

7. LleHa Ha N3MHT HalOMECTOKOT $3,000 $3,000 $3,000 $3,000

8. [laHo4HM 3alTean o, NnaKkarbaTa Ha IM3UHI HaJ0MECTOKOT $1,200 $1,200 S$1,200 S$1,200

9. pesuayanHa BpeaHoCT

10. HEeTO NnapuyeH TeK $1,800 $1,800 $1,800 $1,800

11. CerawHa BpeAHOCT Ha TPOLIOUM 33 N3UHT ( r= 6%) $6,712

Il - Cnopeaba Ha Tpowoum

12. HeTo - KOPUCT 32 aNTepHaTUBA ~IN3UHT. $546 =

3agenemxa: OOjacHyBama Ha Tabenara 6p .1
1. Ako mpernpujaTjeTo A ja Ky omnpemara toram 6u tpedano na morpomu $10.000.
2. Axo ompemara ¢ BO HEroBa COICTBEHOCT, IpeTnpujatHeTo A Mopa aa miatd $ 400 3a
OJIP)KYBamE Ha KPajoT 0J] CeKoja roIuHa.



3.

10.
11.

12.

$ 400 3a oapkyBame ce TpPOLIOIM KOM ce OAOHBaaT OJ JaHOKOT, a CO Toa OM ce
Hanpasmie 3amreau o1 $160 = 0,4%( $400) cexoja roauHa.

AKo mpetnpujaTueTo A ja Kymu ompemarta , Tpeba /1a ce BKaJKyJupa aMOpTHU3AIMOHECH
TUTaH BO OJIHOC HA JAHOITUTE a CO TOA C€ HaMajyBaaT JIaHOUUTE IUIATEHU NMPEKY TOHU30K
npuxo. JlaHOYHHTE 3amTeu 3a ceKoja roauHa ce = JlaHouHa cramnka X ( TPOIIOIH 3a
amoptu3anuja) = 0,4 (Tpomonu 3a amoprasanuja) Jlanounara cranka cnopeq MACRS 3a
1 no 4 rogunu e 0,33%, 0,45%, 0,15% u 0,07% , IIpecmeTka 3a aMOPTU3AUOHHUOT TIAH
3a JAHOYHO HITEJICH-E¢ BO OBOj CIIy4aj ja 3eMa MpeIBUA 2-Ta TOIMHA TaKa IITO TPOIIOLUTE
3a amoprusarnmja ce 0,45($10.000) = $4.500 a manouHOTO OCIOOOAYBame Ke Ome
0,4($4.500) = $1800.0.

Cymara ox 1 10 4 ce HETO MapUveH TEK BO KOpeJalyja ako ¢e KyIH orpemara.
CeramnrHara BpeTHOCT BO JIMHH]ja 5 ce HETO MApU4eH TEK HaMaJICH CO JUCKOHTATa CTarKa
= 10%(1-0,4) = 6% a Toa ke 6une = $7.258.8

JIM3MHT HAIOMECTOKOT Ha KpajoT Ha cekoja roauna ¢ $3000.0

bunejku nnakame HAa TU3UHT HAJOMECTOK € JAaHOYHO OCJIO000/ICH, TaHOYHATA 3aIlTeaa Ke
oune $1200.0 = 0,4 ($3000.0) Ha KpajoT 0/ ceKOja TOIUHA

AXo mpeTnpujaTueTo A MpOIOIDKY Aa ja KOPUCTH OTpeMara U 1o 3aBpIIyBambe Ha JTU3UHT
JOTOBOPOT , TOj MOpa Jia ja KymH onpemara Bo u3Hoc o1 $600.0 Ha kpajor ox 4 roauHa
10 UCTEKOT Ha JIM3UHT IOTOBOPOT.

N3HocoT o1 7 10 9 ce HeTO MapUYHHU TEKOBH MOBP3aHU CO JIU3UHT JOTOBOPOT

CeramrHara BpeJHOCT o1 JinHUja 10 ce HeTO mapuyeH TeK HaMaJIeH CO TUCKOHTATa CTarKa
=10%(1-0,4) = 6% a Toa ke Oune = $6,712.4

Heto xopuctu o anTepHaTUBAT JTU3HUHT npecTaByBa CeranrHata BpeIHOCT Ha OmpeMara
BO corcTBeHocT - CeramrHara BpeIHOCT Ha OIpeMaTa MmpeKy Ju3uHr 1orosop. ($7.258.8
- $6,712.4) = $546 AKo M3HOCOT € MO3UTHUBEH TOTAII JIM3UHT JOTOBOPOT KE HaJBJajce

BO OJHOC Ha KyIlyBamkb€ HaA onpeMaTa3.

1.3 ®axkTopu mITO BJIMjaaT BP3 BpeAHYBame HA JIU3MHIOT

OCHOBHM METOJM BO TIPOIECCOT HA BPEIHYBAaWkE HA JIM3UHTOT OJ CTpaHa Ha KOPHCHHUKOT
IpecTaByBaaT oJipeIHU (HhaKTOpH MPH TOHECYBAkE HA OJTyKaTa 3a KOPUCTEHE Ha TU3UHTOT KaKo
M3BOP 3a (pUHACHpAHE a CE€ OJIHECYBaaT Ha CJIEIHOTO-

Ilpouyenema pe3udyanna epeoHocm Ha cpeocmeama u,
3201emena Kpeoumna cnocoonocm

* TPeTMaHOT Ha IM3MHIOT COrNacHO GUHAHCUKMTE U3BELLTaMN Ha NPETNPUjaTUETO LITO ro NAaka KOPUCHUKOT Ha

CcpeAacTsoTO , BO HETrOBUOT 6unaHc Ha yCnex ce jaByBa Kako onepaTuBeH TPOLIOK, BPeAHOCTA Ha CpeaCcTBOTO KaKo 1

ob6BpcKaTa BO CMMCNA HA U3BOP HE Ce NojaByBaaT BO bBuaaHcHaTa coctojba , ocBeH BO PpycHOTaTa Ha BMNAHCOT Kako

6unaHcHa nosuumja.
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Ilpouenema pezudyanina epeoHocH Ha_cpeocHigomo — BaXHO 3a OBOj (hakTop € na ce uma

NpeIBU AaBaTeNIOT Ha JIM3MHT T'O TOCEAyBa CPEACTBOTO 32 BpEMETpacwkhe Ha apaH)KMaHOT.
[IpeocTanata BpeIHOCT Ha CPEICTBOTO IO MCTEKOT Ha JOTOBOPOT 3a JHM3UHI C€ HapeKyBa -
pe3udyanna epeonocm. 3apaau Toa, JOKOJKY C€ IMPOLEHHU JeKa pe3ujyajHaTa BPEJHOCT Ha
CpEeICTBOTO Ke Ouae morosiema, aiTepHaTHBaTa 3a KyIyBamke Ha CpPEICTBOTO Ke Ouae BO
MPEIHOCT BO OJTHOC HA JIM3UHTOT.

3201emena_KpeoumHna cnocoOHOCHL — KOPHUCTEHETO Ha JIM3MHTOT MMa MPEJHOCT 3a OHHUE

npeTnpyjaThja MTO UMaaT JUMHUTHpaHa KpeauTHa crocoOHocT. KopHucTemeTo Ha JM3WHTOT
BJIHMjae BP3 3r0JIEMYyBamke Ha KpEAUTHATA CIOCOOHOCT Ha KOPUCHHUKOT 3apaj il TOA IITO:

= [Ipernmpujatuero Moxe na 06e30eau moBeke GUHAHCUCKH CPEACTBA U 3a TOIOJT TIEPHOT
OJIKOJIKY TIPEKY KPEIHTHO 33/10JKyBambe,

= JIM3WHTOT HE ce MOojaByBa BO OMIJIAHCOT Ha COCTOj0aTa Ha MPETIPHjaTHETO, TMa 3apajau
TOa, (UHACHPAKETO NPEKy JU3WHT apaXMaH My JaBa Ha HCTOTO MOCYNEPHOPEH
(UHAHCUCKM TPUKa3 MPH KPEOUTHH aHAIW3M M HAa TOj HAYMH JI03BOJYBajKU MY BO
T0roJIeMa MepKa J1a r0 KOPHCTH (PMHAHCHCKHOT JIEBEPHII” , OTKOJIKY BO CIIy4acBHTE KOTa
He OM T0 KOPHCTEI JIM3UHTOT KaKko (PUHAHCHCKH U3BOP.

1.4 IlpumeHa Ha IM3MHIOT Kaj MaJIuTe NPeTHPHjaTHja

VYnorpebara Ha JIM3UHTOT Kako OOJMK Ha (pMHAHCHpAmkEe HA MalMTEe NpeTHpHjaTHja 3a3eMa
MIOTOJIEMO YYECTBO, Taka IITO IMOKpaj OaHKApCKUTE KPEAWUTH , JIM3MHIOT IPECTaByBa BTOP
Haj3Ha4aeH M3BOpP Ha PUHACHPAbE HAa MAIMTE MPETIPHjaTHja.

Co nM3MHrOT ce MOTTHKHYBa pa3BOjOT HA MaJUTE CTOMAHCKH CyO0jeKTH, MOceOHO BO
€KOHOMHHTE BO pa3BOj Kaje INTO HWCTHTE C€ JABHraTe Ha OIIITECTBEHAaTa EKOHOMCKa
OmarococTojOa 3a exHa 3eMja. iMeHo, ako ce uMma MpeBU]] KOPHCTEHETO Ha JIM3HHT apaHKMaHH
BJIMjae Ha MOJEPHH3AIIMja Ha CTOMTAHCTBOTO, 3rOJEMEHO MPOU3BOICTBO M mpoaaxba , know how
TEXHOJIOTH]ja, 3TOJIEMEHH MHBECTHIIMM ¥ BOSTHO HAMAJTyBam-€ HAa CTAlKaTa Ha HeBPaOOTEHOCTA.

= OunaHcuckata (yHKIMja TpecTaByBa MOXHOCT KOja c€ KOPHUCTHM MOIIHE 4YeCTO Kaj
MaJIuTe MPETIpHjaTHja , KO Haj9eCcTO HE Ce MOYKHOCT Jla ce caMO(UHACUpaaT WiIH KpeIuTHpaaT
OJl TPETH JIMIa a OHUE KOM MMaaT NMapU4HU CPEJCTBA J1a TM HAacoyaT KOH JAPYTH Lend. 3HayH,
IpUMEHATa Kaj CUTE MaJli IPeTHpHjaTHja Kaj MOCTOCUYKHUTE U Kaj OHME HOBO(OPMUPAHH , KAKO U

* Bo eKOHOMCKaTa TeopHja ce roBopy 3a ABa BUAA HAa GUHAHCUCKM MOTKPENU 1 Toa GUHAHCUCKM NEBEPHUL 1
onepaTMBEH JIeBUPUL
- ®OUHAHCUCKMOT NeBepuli- Hajuecto ce maHudecTMpa BO Gopma Ha 34eNKM CO BKa/JKyAMpaHa Mapia,
KpaTKM NpoAaskbu 1 KynyBarbe CO KpeguT.

- OnepaTuBeH /sieBepuL - BOOMLUTO MPeTCTaByBa OAHOCOT Mefy MOCTOjaHUTE U QUKCHWUTE TPOLWOUM BO
BU3HMC; MOKa)KyBa KaKeBM ce PpUHAHCUCKMUTE MHAEKCM 33 BJIe3 BO HEKOj BU3HMC, OOHOCHO KaKBM ce
3340/KUTENHUTE TPOLWOLM KoM Tpeba Aa buaat usspLueHK, npea Aa CTapTyBa cCammoT 6U3HMC
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OHHE KOj pacrojlaraaT cO TOTOBHHCKH TEK IPECTaByBaaT KapaKTEPUCTHKAa KOja TO IpaBH
JU3WHTOT MOIITHE JIOCTAICH N3BOP Ha (PHHACHpame Kaj MAJIUTE TIPETIPHjaTH]a.

= Ce 3ema JHM3HHT CaMO 32 HOBa, COBpEMEHA M TEXHHYKO TEXHOJIIKA YCOBPIICHA OlpeMa
KOja MOXE€ Ha CaMHOT CTapT Kaj HOBO (OpMHUpAHUTE OWM3HHCH HO M 32 OCOBPEMEHYBAmE M
3roJieMyBambe Ha IPOPUTHOMITHOCTA Ha BEKE MIOCTOCUYKHUTE TIPETIPHjaTH]a.

= JIusuHr AOrOBOPOT caM Mo cede MpecTaByBa €IHOCTABEH , TPAHCIIAPEHTEH M pPellaTHBHA
Op3uHa TpU MOCTUTHYBaHE HAa COTJIACHOCT MPH CKITyuyBame Ha JOTOBOPOT.

=  KopHCHUKOT Ha JM3MHTI HE ja HaMallyBa CBOjaTa KpEIUTHA CHOCOOHOCT , Ouaejku He
KOPUCTH COTICTBCHH M3BOPH Ha (PMHAHCHUPAE , HUTY IaK BPIIM KPEIUTHH 33/I0JDKYBamba IPH
IITO CTPYKTypaTa Ha OMIIaHCHaTa cocToj0a HE ce MEHYBA.

= KpaTkopouHHO TIeZJaHO, TOYHO OIpPENEeNIeH JM3UHT HAJOMECTOK/para , BO yCIOBH Ha
MIPOMEHJTUBH IIEHU J1aBa MOXXHOCT 33 CUTypHA MPECMETKA U OTydyBamke Ha UCTATa.

= drekcHOWIHOCTA HA JIM3UHT JIOTOBOPOT, MOYKHOCTA JIa CE YTBPAAT JOTOBOPHO TOBEKE OJ1
OJIpeIOUTE BO IOTOBOPOT MOMETyY JIBE CTPaHH a KaKO TaKOB T'O MPAaBH JIM3HHT JOTOBOPOT JIECHO
NPUMCHJIHB.

= JloedukacHO UCKOPUCTYBakE Ha MEHAIEPCKOTO BpeMe . FIMEHO NOBEKETO CONCTBEHHUIIN
Ha MaJIH MPETIpHjaTHja HUKOTAll HeMaaT JOBOJIHO BPEME 32 U3BPIIYBamkbe Ha CUTE OOBPCKHU.

= Jlu3uHr HAZOMECTOKOT INTO C€ IUIaka Kaj JOTOBOPOT 3a JIM3WHT, CE HAJIOMECTyBa O]l
MPUXOJIOT OCTBAPEH CO KOPUCTEHE HA JIM3HHT MPEIMETOT.

I'maBHU (hakTOpM HITO BIMjaaT BP3 CONCTBEHHUIIUTE HA MM MPETIPHjaTHja 3a TOHECYBambe
OJUTyKa 3a 3eMare Ha OJPE/ICHH CPE/ICTBA Ha JIM3UHT, CE TOA IITO CO JIM3UHTOT ce M30erHyBaaT
roJIeMU KallUTaJIHU OJUIMBH , TO MOTIIOMAara MapuuHUoT TeK, MOJIECHO € J1a ce 00e30e/1u, HCTHOT €
MolrHe (prIeKCHOMIIeH U JIECHO ce PUJIarolyBa Ha MOTpeOuTe Ha KOPUCHHUKOT.

.HI/I?;I/IHFOT KAaKO IIITO MMa MNO3UTHUBHOCTU TaKa MMAa M HCKOM HECAOCTATOINW KOU Tpe6a co
roJIeMO BHHMaHUE Ja Ce TPOIEHAT MPH OJUTYIYBakETO 32 U300POT HA HAYMH HA (UHAHCHPAIHE, a
oco0eHo Tpeba 1a ce UMa MPEeBU/I CICTHUTE:

» HepamHONpaBHOCT Ha CTpPaHHUTE TPU CKIy4yBamke Ha JIOTOBOPOT 3a JIM3WHT BO
OTIPEICITyBAhETO HA YCIIOBHTE, KaKO CKOHOMCKAaTa MOK Ha JaBaTeJOT Ha JIM3UHT H
o0patHo. J/[BaTeIOT Ha JIM3MHT MOXKE J]a TH TUKTUPA YCIOBUTE BO JOTOBOPOT, HA IIPUMEP
KOra JIaBa JIM3MHT OTpeMa JI0 Koja TEIIKO ce Joara, ToceOHO aKo € peTKa MU MaK MHOTY
TEIIKO ce Aoara Jo0 Hea.

» HednexcnbmiHocTa Ha Beke CKIYYCHHOT JOTOBOpP 3a JIM3UHT BO TIOTJIE HAa POKOT 3a
BaKEHHE, BUCHHATA Ha HAJOMECTOKOT, MEPHOJ] Ha TUIAKAHETO, MOKHOCTA 3a MPEKUH Ha
JOTOBOPOT IIPH IMTPOMEHETH YCIIOBH,

= Jlockan HauWH Ha (UHAHCUPAHKE HA CTOMMAHCKUTE Cy0jEeKTH,
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1.5 TpermaH Ha JU3UHIOT BO 3aKOHCKAaTa peryjaTtuBa Ha Peny6iuka Makenonuja

Penmy6nmka MakenoHuja crmara BO PEIOT Ha OHHME 3€MjU, KOW JOTOBOPOT 3a JIM3UHT TO
MpeBUyBa BO CBOETO 3aKOHOAABCTBO. Ha IMpEKTeH WM MHAMPEKTEH HAaYMH Ha JIM3UHIOT Ce
MpUMEHyBaaT ¥ HH3a JAPYTH HOPMHU CHUCTEeMAaTH3MpPaHU BO TOBEKE 3aKOHHM M Toa. 3aKOH 3a
CMETKOBOJCTBO o7 1992 roza., 3akoH 3a HAJABOPEIIHO-TPrOBCKO paboTewme on 1992 ron.,
apunckuort 3akoH ox 1998 rox., n Herosu nocnenosatenHure uaMenu ox 2000 u 2002 roauHa.

Ha cammor mouerox ox 2002 rop., AOHECEH € M CTamu Ha cuiia 3akoHOT 3a JIu3uHr(
Cn.Becauk Ha PM 6p.4/2002 rox.) JloHeceH e U MpaBWIIHUK 32 HAYMHOT U YCIIOBHUTE 32 BPIICHE
Ha au3uHr Bo Mapt 2002 rog. Co nmocnenoBaTeIHU U3MEHU Ha 3aKOHCKHOT TEKCT CO 3aKOHOT Ha
M3MEHYBaE U JOTMOIHYBamke Ha 3aKoHOT 3a Ju3uHT (Ci.BecHuk Ha PM 06p. 49/2003)

Co 3akoHOT 3a nu3uHT. [leduHupaH € JU3MHTOT KaKo CTOMAHCKa JIEJHOCT, KaKO aKTUBHOCT,
notoa (UHAHCHUCKUOT W ONPATUBHUOT JIM3UHT, JOTOBOPOT 3a JHU3UHT M KYNONpoAaxoa,
MPEeIMETOT Ha JIM3MHT U CyOjeKTUTe Ha JU3UHTOT. HOBMHA MO M3MEHUTE HA MPBUYHOT TEKCT
MpecTaByBa MOKHOCT TIOJT JTM3UHT Ha KOPUCTEHE J1a C€ JaJIe U HeJIBUKHOCT, KaKO CTaMOCH, Taka
U JIeJIOBEH MPOCTOP.

3aKOHOT 3a JIM3UHT TH CJIEIU COBPEMEHUTE TEKOBH, 1 TaKa /IaBa €IHa pPaMKa 3a peryJnupame
M KOHTpOJIa 32 BpUICHE Ha JHM3WHT JejHOCTa. JlaBaTenoT Ha JIM3WHT 3aJ0JDKUTENTHO Tpeba aa
nobue 103BOJIa 3a BpIIEHE Ha JEJHOCT JIM3WHT, KOja ce Hu3JaBa o7 MUHHUCTEPCTBOTO 3a
®unancuu Ha P.Makenonnja, co 3aKOHCKa 0OBpPCKa MCTaTa J1a ce 00jaBu BO CI.BeCHUK Ha PM Bo
POK OJ] 1B HEIEIH OJ] H3IABAETO ° .

[Tocebna o6Bpcka 3a MunuctepcTBoTo 32 DUHAHCUM TpPECTaByBa 3aJ0KUTEITHO
u3BectyBame 10 LlenTpanaunor Peructap, kame mTo ce BOAU MOCEOCH perucrap 3a JIM3HUHT, 3a
CUTE M3/aJICHU U CUTE OJ3EMEHHU JIO3BOJIM Ha JTU3WHT KoMmmanuute. Ho, mocTou u 3a10JKUTEITHA
IpaBHA HOpMA 3a JABATEJIOT Ha JIM3HHT , KOj € JOJKEH Ja TO PErucTpUpa MPEeIMETOT 3a JTU3UHT
BO moceOHUOT peructap Ha llentpamauor Perucrap, Bo pok ox 5 paOOTHU JIeHa O]l IEHOT HA
CKIy4yBambe Ha JIH3HHT JOTOBOPOT .

[IpakTnuHuTe TpUMEpPH YKaxyBaaT Jaeka Bo P.MakenoHuja MOCTOM HE3HAYUTEIIHA
MpUMEHA Ha JIM3UHT IOTOBOPUTE Ha IITO yKakyBa (akToT aeka MuHucTepcTBOTO 3a PUHAHCUU
Jocera uMa M3/1aJeHo camo 4 JUIEHIU 3a BpIIeHkEe Ha JU3UHT AejHOCTH. Bo mornen Ha obnacta
Ha TPUMEHATa Ha JIM3MHT apaH)KMaHU Toa € caMO BO aBTOMOOHMCKAaTa TProBHja KaKO MaTHUYKH
BO3WJIa, KAMHOHH, JIOJIeKa 3a OMpeMa € 3acTareHa BO 3aHeMapyBauKH pa3MepH.

Co men nma ce HAAOMOIHU OTCIMKYBAaHETO Ha MOMEHTajIHATa CUTyalldja BO JIU3MHT
CEeKTOpoT, Tpeba Ja ce moxaBiede neka Bo PemyOnmka MaxkenoHuja ce yITe HE 3aKUBeal
JU3UHTOT Kako (PMHAHCHCKA JICJHOCT Ha OaHKHUTE T.e. OaHKa J]a ce CpPeTHE KaKO TPET CYOjeKT —
WHBECTUTOP WM KaKO KPEAUTOP BO JOTOBOP 3a KPEIUT MOBP3aH CO JOTOBOP 3a JIM3HHT.

> Op,3aK0OHOT 3a M3uHr o, 01.2006 ocHOBHa rnaBHWHA BO Napu 3a AaBaTenoT Ha IM3UHT Ke 6uae 200.00 Espa
npecMeTaHW BO AeHAPCKA NPOTMB BPEAHOCT cCnopes CpeaHNoT Kypc Ha HapoaHa baHKa Ha MakepnoHuja.
6 Peructpauuja Ha npeameToT 3a AM3UHT —uneH 12 Cn.BecHuk Ha PM 6poj 04/02 oa,25/01/2002
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[Tpu 3akoHCKaTa UMIUIEMEHTAIIMjaTa W MIPAKTHYHATA PUMEHA Ce TI0jaByBaaT MOBEKe MPOOIeMH
Y TIPOITyCTH KOW CE€ jaByBaaT BO CEKOjJHCHBHATA NMPUMEHA HA JIM3MHTOT a KOW C€ OJIHECYBaaT
0COOEHO Ha CIICTHUTE TPUMEPH.

* OmnepaTUBHUOT JU3UHT BOOIIITO HE € MPEIU3UPAH U pa3rpaHUueH KaKo MoceOeH BUI Ha
JU3UHT, MOCEOHO aKo ce MMa MPEelIBUJ JeKa CO 3aKOHOT Ce€ M3BPILEHH MHOTY OJ1el0u cropen
Hajpa3IMYHU KPUTEPUYMH 32 TIOOJICITHUA BUIOBH 3a JIU3UHT.

* Bo neduHUNMHTE HHUKAAEC HE C€ CIIOMEHYBa €lIHA OJf OCHOBHUTE KapaKTEPHCTUKH Ha
JU3UHTOT, U KaKO €KOHOMCKH M KaKO MPaBeH WHCTUTYT, MOXKHOCTA Jla c€ MPeaBUIN U300pOT 3a
€IHa O]l TPUTE AalTepHATHBH IO WCTEKOT Ha JOTOBOPOT. Od ce epamu npeomemom, 0d

I’lI?OOOJZJfCM da ce Kopucumu 100 NnonosoIHU ycaoeu, uiu nak oa npemuHe 60 cocnmeeHocm Hda

KOPUCHUKOM HA JTU3UH2oN1.
* Bucokara Takca 3a pPEerHuCTpHpame Ha MPEIMETOT Ha JIM3UHT BO MoceOHHOT LleHTpaneH

perucrap.

* Bpakame BO BiaJieHHE HA MPEIMETOT Ha JIM3UHT Kaj JaBaTeJIOT Ha JIM3UHT BO CIyd4aj Ha
HEHCIIOJIHYBamkhe Ha OOBPCKUTE OJ1 TOTOBOPOT OJ1 CTpaHa Ha KOPUCHUKOT Ha JIM3UHT, 3aBpIIHATA
MOCTamKa € JOJroTpajHa W HeeukacHa, 0e3 HUKAKBO 3aKOHCKO OIpaHHYYBame 32 POKOT, BO
CMHMCJIA J1a C€ /1aJie CBOjCTBO HA UTHOCT.

» JIBOjHO OfaHOUYyBamE Ha MPEIMETOT 3a JIM3HMHT, KOTa CTaHyBa 300p cTaMOEH M JeJIOBEH
IPOCTOP CO JAaHOKOT HAa MpPOMET Ha HEIBW)KHOCTH, M TOAa €IHAIl NpU CTEKHyBame Ha
COCNITBEHOCTAa HA J[aBAaTENOT Ha JIM3UHT (IpH KyIyBame) W BTOP HAT NPH NPEHECYBamke Ha
CONICTBEHOCTA Ha KOPUCHUKOT Ha JIM3HHT.

1.6  Ilpwuior: ®panmmusa

@panmm3ata kako Gopma Ha TpaHchep Ha TEXHOJIOTHja C€ MPE3CHTHUPA KAKO CBOCBUICH
CUTEM Ha JUCTpUOyIMja Ha MPOU3BOJIM M YCIyTHM , BO ce0Oe Taa TM HOCH EJIEMEHTUTE Ha
JMIICHIATa, €JIEMEHTH Ha MOJIEJ/CUCTEM Ha TPOM3BOJICTBO M IUIACMaH Ha OJpeJeHa KaTeropuja
npou3Boau u yciayrd. Hajromema adupmarmja ¢panmmsata ce jaByBa BO oOjacta Ha
TuCcTpuOyIrja Ha OE3aTKOXOHHU MHjaJIOH, PECTOPAHTH 3a Op3a XpaHa, XOTeJU U PEHTHUPAmkE Ha
BO3WUJIA.

=  @panmmsop (franchisor)- npecraByBa neioBeH 0HOC OMEly JaBaTell Ha yCIYTUTE U
npuMaTen Ha (paHmM3aTa, co Koja My C€ JaBa IMpaBO Ha IMPHUMATENOT Ja 00aByBa
JCJHOCT BO HME Ha @pamwuzopom, ynorpeOyBajku ru cute 3Hacwma (Know how)

MOCTANKA W TPOLEAYPH M MOJAIUTETHTE HA OW3HUCOT IIOJ MMETO CO KOj € pa3sBHEH
OpeHIIOT.

=  @panmmsarop ( franchisee) - ( mpousBoauTEN, YBO3HUK, TPOCKCTA), My IO OCTaIlyBa Ha
(bpaHIIU3epoT, MPEKy JAOTOBOP 3a (paHIIK3a , CBOETO TPrOBCKO JA00pO Ha Mpoaaxoda, a
HCTO Taka (PaHIIM30POT My ja OCTAINlyBa U CBOjaTa TEXHOJIOTHja, MAPKETUHT, OpaHI Kako

Y KOPIOPATUBHHUOT KU/ TIeyaT , KapaKTePUCTHUYCH UACHTUTET ( MPENO3HATIMBOCT) U CE
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APYyTo €O LeN Ja My TIOMOTHE Ha IMpUMATeoT Ha (paHmM3aTa 1a ce WACHTU(PHUKYBA Ha
HAYWH TIOJIECHO Ja TO IUlacupa WM TPOJane TProBCKOTO 100po. DpaHmm30poT
BooOMUYaeHO oOe30emyBa ( Hyaw Ha (paHIIU3aTOPOT) pabOTHA MPOCTOpPHja U pabOTHA
CHara.

Ilo3umuenume acnexmu - Ha HpaHIIN3aTa € JOKOJIKY MPETIPHjaTHETO KOE € CIPEMHO J1a ja
KyTIM JIMIEHIaTa J00uBa MEI'yHapOIHO MTO3HATO MME U OarofapeHue NpeKy MapKeTHHT TaKBUOT
OpeHIl ce KOTUpa MHOTY BHCOKO Kaj MOTEHIMjaHUTe NOoTpolnyBaud. Pupma Koja MpojaaBa
¢panmmsa ucro Taka 00e30emyBa 00yKa M MOMOII BO TEKOT Ha IUIAHUPAHE/IPOCKTUPAmhE Ha
00jeKTOT

Hezamuenu acnekmu - Ha (ppaHmm3aTa ce HEJOCTATOK HA KOHTPOJA M TOJEMHU JTAHOLM.
MHory 4ecTo CONCTBEHHKOT Ha (hpaHIIN3aTa HE MOXKE Ja TO UCKOPHCTH CBOJOT COICTBEH CTHII
Ha OW3HHC, YCIOBEH OJ JOTOBOPOT 3a ()paHImIM3a Mopa TOYHO Ja C€ NPUAPKYBa KOH
NpoLeAypUTe AafeHu ol ppaHmM30poT. [JaHOINTE MHOTY YECTO C€ NMPECTAaBeHU BO KOHTEKC Ha
LEJIOKYITHAOT IPOMET, a He 0] MPO(UTOT, JOKOJIKY, COTICTBEHUKOT KOj MMa T'OJIeM MPOMET U He
€ BO cOTO0j0a J1a ro KOHTPOJIUPA TPOILIOLUTE , MOXKE J1a /1a 3aBPIIX BO MUHYC.

Ilpumep 3a ¢ppanwmusa:

McDonalds — nemyBa Bo mpeky 120 3emju M CEKOj JCH OICIYXyBa MNpeKy 54 MHIHOHH
mymtepun. bpakara Dick u Mac Mc Donald csojor mps McDonald pectopant ro oTBopmiie Bo
1940 roguna, nenec McDonald nma HajMHOTY pecTOpaHTH BO OAHOC Ha OWJIO KOW JIaHIIM Ha
pectopanTH Bo cBeTOT. Bo 1948 roguna 6pakara Dick u Mac Mc Donald ro BoBemoa momenor
3a Op3a xpaHna . Jlenec McDonald’s e conctBenuk Ha 70° o moctoeukute pectopantu a 30% ce
co ¢panmmusza. CocntBeHuure Ha Qpanmmsara Ha McDonald ce oOyueHn Bo yHHBEP3UTETOT
“Hamburger University”, Bo Oak Brooks- Ilinois (USA). Bo uenrpanna EBpomna, mpBHOT
McDonald’s pecropanTt ¢ orBopeH Bo 1988 Bo benrpan (Cpouja). Jlokoaky cakaTe a OTBOPHUTE
McDonald pecropaHT, CONCTBEHHKOT Mopa jaa oxsou 60% mMapuuHU CPEICTBAa OJ BKYIHHOT
W3HOC 3a YMHEFE€ Ha MME TPOINONH 3a m3rpamda Ha objexror, kako u $45.000 kako mouereH
KanuTal. 3a jJa 3amoyHeTe OW3HHC co (ppaHmm3a, 3a ga Ouae pasriaeaaHo 0apameTo O
McDonald tpe6a na pacrnonarare co Hajmanky $200.000 USD u na nornwminere goroBop Ha 20
TOJIMHHU.

3akiay4ok:

Bo mornen Ha antepHaTMBHOTO (PMHACHpAE MO MAaT HA JIM3HUT € TOa IUTO JIOKOJKY
MPABHUOT CYOjeKT HeMa JIOBOJHO ()MHAHCUCKU CPEACTBAa 32 HabaBKa Ha OAPEICHO CPEICTBO (
npobieM Ha ManuTe npetnpujatiuja Bo PM), Tpeba na ce o0paTH 10 TU3UHT MHCTUTYIIHjaTa, U O
Hea ro 3eMa CpPeJCTBOTO IMOJ JIM3UHT, Bo JOroBOpOT 3a JM3WMHI HAjBaKHO € Ja C€ MOrJieHaT
MOJIAJIUTETUTE U YCIOBUTE 3a KOPUCTEHE Ha CPEICTBOTO. BakHO € Ja ce HalmoMmeHe JeKa
COTICTBEHOCTA Ha CPEJICTBOTO KOj CE J1aBa HA KOPUCTEHHE € Ha JaBaTelloT Ha JU3UHT. KOpUCHUKOT
Ha JIM3UHT BO JOTOBOPEHHOT MEPHUOJI O] TOTOBOPOT 3a JU3UHT MMa MPaBO CaMo Jia TO KOPUCTH,

10 UCTEKOT Ha JIOTOBOPOT Ha KOPHCHUKOT MY CTOjaT Ha pacroyiarambe HEKOJKY OMNIMHU: - J1a TO
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KyIH TPEJMETOT 10 MOHUCKA/ pe3uayaliHa [IeHa WM Ja TO BpaTH Ha COICTBEHHKOT, OJHOCHO
JU3UHT KOMITAHH]aTa.

JIu3uHroT Kako (PMHAHCHCKA OMIMja 3a JaBame I0J 3aKyIl MOXE Ja CE jaBH BO CIJICTHUBE
OCHOBHU (DOPMH: npodadicOa co noepamen ausune, OnepmuseH Tu3uHne, UHGeCMuyUOHeH TU3UHS U

dunancucku/ KanumaieH AusuH2.
[Tpu o6e30emyBame Ha (PUKCHO CPEACTBO MPEKy JIM3UHT apamKMaH, Tpeba CpPEeICTBOTO ja

Ouje BpeIHYBAaHO OJl CTpaHAa HAa KOPHCHUKOT CO IIeN Ja Ce JOHECe NMpPaBWJIHA M IEIOUCXOHA
OJUTyKa JTJIM Jla TO KyNH WU MPeKy JIM3WHT, TakBaTa IMpolEHKa Tpeda Ja ce HampaBU INPEKY
KPUTEPHUYMOT Ha HETO CeralrHaTa BPEJHOCT, W JaJd MPeKy on0oOpeHOTO pelieHune ke modue
pa3yMHa CcTarmka 3a HaJJOMECTOK 32 JIN3HHT.

JIOKOJIKY JIM3MHTOT Ce MOTTHKHE KaKO aJTepPHATUBHO CPEICTBO 3a (pHHAHCHpAmE HA MaJNTE
MpeTnpujaThja, MOCEOHO BO €KOHOMHUHUTE BO pa3B0Oj, TOa K€ MpecTaByBa OTPOMEH YYHHOK 3a
MOJICPHH3HPAE€ HA CTOMNAHCTBOTO,  3TOJIEMEHO IPOM3BOJCTBO, MpoOJaxOa Ha ompemMa u
HaMaJyBame Ha HeBpaOOTEHOCTA, a OJ] Ipyra CTpaHa Ce 3rojeMyBaaT KalUTaTHUTE HHBECTHIINY.

[IpumennuBoCcTa Ha JM3MHIOT Kaj MAalWTe TNpeTHpHujaTHja, KaKo Kaj OHHME KO
pacroyiaraatr co TOTOBHMHA, Taka M Kaj OHHE KOj Hemaar CJIO00OJHM MapUYHU CpEACTBa,
IpecTaByBa KapaKTEPUCTHKA KOja TO TPaBU JOCTAIEH U3BOP 32 AITEPHATUBHO (PHHAHCHPAHE Kaj
MaJIUTEe TIPETIPHjaTHja, HA HAYWH LITO TpEeCcTaByBa (IIEKCHOMIHA W TPWIATOJIMBA ajlaTKa 3a
NoTpeduTe Ha KOPUCHHUKOT a CO TOA Ce N30ETHyBaaT roJIeMHUTE KalTUTAIHU OJJIMBH O] 3eMjaTa.

P.Makenonnja 3a nipB mat Bo 2002 ro BOBeayBa JIM3WHTOT BO CBOETO 3aKOHOJABCTBO.
MeryToa, MpakTHYHUTE MPHMEPU YKaKyBaaT Jneka Bo P.MakenoHWja NOCTOM HE3HAYMTENICH
o0eM Ha TIpHMEHa Ha JIM3UHT apaH)XKMaHHUTE KaKo OOJIMK Ha aNTepHATHBHO (prHAHCUpambE.

Toxky 3aroa nmotpebHo ¢ Bnanara Ha Peny6inka Makenonuja noce6Ho MUHHUCTEPCTBOTO
3a OUHAHCHUU TOXKEJIHO € Ja ro apupMUpa U MPOMOBHpPA JM3HHI apaHKMAaHOT, a CO TOA CUTE
MaJly TOTEHIMjaJHHU MpenpHjathja Ke ao0MjaT enHa TOJETalHa CIMKAa 3a HEroBOTO OIIITO
3HA4YCHHUE 32 MPETHOCTUTE U KOPUCUTUTE O HETO.

Conclusions;
In terms of alternative financing by leasnig is that if the legal entity has sufficient

funds for the purchase of certain assets (the problem of small enterprises in the
Republic of Macedonia) should apply to the leasing institution, and it takes the asset
under lease, The lease agreement is essential to view accurately all modalities and
conditions for use of the asset. It is important to underline that the ownership of the
asset which is given to use is the lessor. The lessee within the agreed period of the
lease agreement is only entitled to use till the expiry of the contract, so the user has
available several options: - to buy the assets at a lower / residual price or to return to
the proprietor or the leasing company.

Leasing as a financing option for lease can occur in three basic types: sales return
leasing, opeational leasing and financial or capital leaseing.

Regarding the provision of fixed asset through leasing arrangement, the asset
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should be valued by the user in order to make correct and appropriate decision whether
to buy or lease, such assessment should be made through the criteria of net present
value, and whether through approved solution will get a reasonable rate of
compensation for leasing.

The leasing means to encourage alternative of financing small enterprises, especially
in developing economies, it would represent a huge effect on the modernization of the
economy, increased production, sales of equipment and reducing unemployment, and
on the other hand, increasing of capital investment.

The applicability of leasing in small enterprises, as in those who have the cash, and
those who do not have free cash flow, represents a feature that makes available
alternative source of financing for small enterprises, in a way that rappresents a flexible
and adaptable tool for the user and thus avoid large capital outflows from the country.
Macedonia for the first time in 2002 introduces the lease in its legislation. However,
practical examples show us that in Macedonia there is a negligible amount of use of
leasing arrangements as a form of alternative financing.

That's why is necessary that the Macedonian Government especially the Ministry of
Finance is desirable to affirm and promote the leasing arrangement, and therefore all
potential small enterprises will obtain a detailed picture of its general importance and
the advantages and benefits.
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