
Bp3 ocHoBa Ha qneH 99 craB 4 h qneH 101 craB 10 oA 3axoxor 3a hHBecrlrqncKlr

Qoxgoeu (Cnp<6ex BecHhK Ha PM 6p.1212009, 67110,24111, 188113, 145115,23116 u Cnyx6er
BecHuK Ha PCM 6poj 31120, 15012021 u 28812021) h qneH '190 ofl 3aroxor 3a xaprr4rr oA
BpeAHocr (Cnyx6ex BecHuK Ha PM 6p. 95/2005, 2512007, 7l2OO8, 57l2O1O, 13512011,
1312013, 18812013, 4312014, 1512015, 15412015, 19212015, 2312016, 8312018 u Cnyx6ex
BecHuK Ha PCM 6p. 3112020 u 28812021), Kouncnjara 3a xaprur4 oA Bpe4Hocr ra Peny6nuxa
Ceaepxa MaKeAoHuja Ha ceiqHhqara oApxaHa AeH O4.O3.2O22 roAhHa ro AoHece creAHuor

NPEATOT.NPABI4IIHI4K 3A YTBPAYBATbE HA HETO BPEAHOCTA HA I4MOTOT HA
OTBOPEH 1.1 3ATBOPEH 14HBECT14q1,iCK1.i OOHA 1,1 3A nPECMETyBAtbE HA qEHATA

no vAEn uru no AKtlt4l4 Bo t4HBEcTl,tqucKt4oT ooHA

Hner I

Co llpaarnxnror 3a yrBpAyBabe Ha Hero BpeAHocra Ha uMoror Ha orBopeH I
3arBopeH uHBecrtal1rcK]4 $ox4 n sa npecMeryBabe Ha qeHara no yflen tanu no aKqhh Bo
uHBecrnlhcKr4or QoHA (Bo noHaraMo[lJHr,ror rexcr: [IpaennxnK) ce ypegyBa:

1. yrap4ysauero Ha Hero Bpe4Hocra Ha nMoror Ha uHBecr[r-lrrcrnor Qong h Haq[Hor Ha

QopMhpabe Ha qeHara Ha yAenhre Bo orBopeHhor r4HBecrnllrcKr4 QoxA, oAnocxo aKqunre Bo
3arBopeHhor r4HBecr[qr4cKr4 SoHA (Bo noHaraMo[.rJHr4or reKcr. hHBecrnqrcxn QonAoer urnr

Qoxgoe:a),
2. nero4ure 3a npecMerKa Ha Hero Bpe4Hocra Ha !4Moror u o6apcrrre Ha hHBecrr4qr4cKr4or

6orA,
3. naqrnor Ha npecMerKa Ha HaAoMecroKor 3a ynpaByBabe I HaAoMecroKor 3a

4enoaurapnara 6anra,
4. 3a.{ecreHocra Ha yrBpAyBabero Ha Hero BpeAHocra Ha r4Moror Ha [HBecr]4r-[4cKr4or

SoxA r
5. naquxor x poKoBxre 3a r43BecryBalbe 3a Hero BpegHocra Ha hMoror Ha t.tHBecrutlucKnor

Qoxflor n Ha qeHara Ha y4error Bo orBopeHr4or hHBecr[r-14cKr4 SonA, o4nocxo xa axqrjara ao
3arBopeHIor 14 H Becrr4 r-ll,rcKr4 QoHA.

llpecuerra Ha Hero BpegHocra Ha nMoror Ha OoHAor

9nex 2

(1) BKynHr4orurMoror Ha nHBecrn l4cKr4or QonA na AeHor Ha BpegHyBabe npercraByBa
s6rp na ape4xocra Ha cure BuAoBrl cpeAcrBa.

(2) Hero BpegHocra Ha hMoror Ha hHBecrnlrrcruor $ong Ha AeHor xa epe4xyearse ja
npercraByBa BKynHara Bpe4Hocr Ha cpegcrBara/hMoror Ha Qoxgor HaManeHa aa o6epcrnre
xa Qon4or xa ucrr4or AeH.

(3) O6apcxnre Ha uHBecrurycKuor Qou4 Moxe Aa 6u4ar o6apcru Bp3 ocHoBa Ha:
1. xynyaaruet,rnh npo4aBatue, oAHocHo Bnoxcyaaba ao Qrxaxcrcru [HcrpyMeHTu;
2. ropncreue Ha rexHhKr4 t.t r4HcrpyMeHT[ sa e$uracno ynpaByBabe co nopr$onroro

na $oxgor,
3. ocranaru o6apcxu corflacHo 3aroxor ga xHBecruqr4cKr Son4oara (ao

noHaraMou.lHr4or rercr: 3axonor) floKonKy t.lcrure ce npeflBtr4eHu Bo npocneKTor Ha
uHBecrn[4cKxor $oxg u o6apcr[ KoH ApyuJrBoro 3a ynpaByBabe co orBopeHu n
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3arBopeHu hHBecrlrqr4cKr4 SoxAoEu (ao noxarauouHt4or reKcr: .qpylurBo 3a
ynpaayaaue) 14 KoH Aeno3lrrapxara 6anra Bp3 ocHoBa Ha HaAoMecr r

4. npogaK6a h orKyn Ha y4enh Bo oreopenuor $ox4.

(4) llpo4ax6ara t,r orKynor Ha yAen,lTe oA orBopeH&rre uHBecruqr4cKr4 $ox4oara ce Bp[lJr4

Bo reror Ha AeHor no qeHa Koja Bo BpeMero Ha h3BptryBabe Ha 6apalbara 3a KynyBabe u
orKyn He e o4peAeHa. Eluxcreero Ha yrBp4eHa qeHa no y4en e Ao3BoneHo Aa ce
npecMeryBaaT 14 HannaryBaaT Bne3Hlt t4 h3Ie3Hlt npoBt43hx.

llpecuerxa Ha Hero BpeAHocra Ha ruoror Ha ,HBecrnqrcruor Qoxg 1{ Ha qeHara no
yAen unx no arquja xa Soxgor

9nex 3

(1) npr4 npecMer(a Ha Hero BpeAHocr Ha t4Moror u Ha qeHara no y4en unh no
at<qtaja, ApyrurBoro 3a ynpaByBarse e AonxHo:
1. Aa ja npecuera BKynHara BpeAHocr Ha t4Moror 14 o6BpcKt,tre Ha rHBecr qhcKraor $ong
3a AeHor Ha BpeAHyBalbero Bo comacHocr co oApen6rre oA oBoj npaBhnHuK,
2. Aa ja npecuera Hero BpeAHocra Ha nMoror Ha tiHBecrlaqrrcK]4or QoHA Ha Haqt4H uJTo
BKynHure cpe4crBa Ha hHBecrr4qr4cKuor Qong (e n4 HaMarn 3a BKynHure o6apcrr xa
uHBecrnlr4cru4or $ox4 sa AeHor Ha BpeAHyBalbero,
3. na ja npecraera qeHara Ha yAeflor Bo orBopeHuor t4HBecrlLlucKl,t $ong xa HaqrH uJro
Hero BpeAHocra Ha r4Moror na $on4or og roqKa 2 Ha oBoj craB ke ce noAenr co exynnuor 6poj
Ha yAen[ Ha AeHor Ha BpeflHyBabe u 4a ja npecuera qeHara na axqujara Bo 3arBopeHuor
uHBecrnlhcrr Qon4 cornacno craB 2 oA oeoj vnex;
4. Aa h3Bplxr4 npo4ax6a Ha yAenh, no ype4Ho nptaMeHta 6aparua aa KynyBabe Ha y4enhre
!4 n3Bpr.rleHh sanaAHu ynnarx Ha u3Hocr4 oA 6apauara, nphroa HaMaflyBajku ro ynnarenuor
rr3Hoc 3a rpollJoKor 3a npogax6a Ha y.qefltaTe, oAHocHo Aa ro npecMera u3Hocor Ha o6BpcKhre
Kor HacraHafle Ha roBap Ha orBopeHhor QoHA no ypegHo np[MeHrre 6apaua 3a orryn Ha
yAefl[re ropucrejkr ja r]eHara Ha yAenure oA ToqKa 3 na oeoj craa;
5. Aa ro npecMera 6pojor na ygenu Bo orBopeHxor r4HBecrlrqr4cKtl Qot4 na AeHor Ha
Bpe4HyBabero Ha HaqnH Luro 6pojor Ha yAelx oA nocneAHhor 4en sa xoj ce npecMeryBa
qeHara no yAen, ce 3rofleMyBa aa 6pojor Ha y4eah xoj e go6uen o4 peanuaaquja na 6aparuara
sa KynyBabe Ha yAen[ xa roj gen Ha BpeAHyBaEe, a 3a Koh BnoxyBai{or H3Bptxr4n HaBpeMeHa
ynflara Ha [3Hocor o4 6apauero 3a KynyBa]be, I Aa ce HaMaflu ea 6pojor na y4enn xoj e
4o6uen co peannsrparue/usBpr.uyBate ra 6apauara 3a orKyn 3a AeHor Ha Bpe4HyBabero,.
6. Aa ja npecMera Hero Bpe,qHocra Ha uMoror xa Qoxgor no npogax6ara u orKynor Ha
yAeJrh oA roqxa 5 na oeoj craa Ha HaqhH uro Ke oBo3Moxh Hero BpeAHocra Ha hMoror Ha

$ongor o4 roqxa 2 xa oBoj craB Aa ce 3roreMu 3a BpeAHocra Ha npoAaAeHure y4eflta I Aa ce
HaManlr 3a BpeAHocra Ha o6BpcK[Te 3a orKyneHure y4eflt .

(2) Hero BpeAHocra no arquja xaj :araopexuor 6oxA xa iqeHor Ha BpeAHyBalbe ce
yrBpflyBa na roj navux ruro AeHapcKara Hero Bpe4Hocr Ha hMoror Ha 3arBopeH[or Qox4 r(e
ce noAenu co BKynHr4or 6poj na aKqu[ Ha 3araopeH[or SoHA rasAa4exta Ao AeHor Ha
BpeAHyBatbe, BMy'{yBajftr ro n roj 4en.
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floryuexrupaue Ha npoqecxre Ha BpeAHyBalbe Ha rMoror u o6epcrrre xa
rxeecruqrcruor OoxA

9nex 4

(1) ApylurBoro 3a ynpaByBalbe e AoaxHo Aa r]t nponhue Haqenara t4 ocHoBure 3a
npr43HaBalbe, Meperbe ll npecTaHyBalbe Ha npr43HaBabeTo, oAHocHo olltTeryBabeTo Ha uMoToT
(cpe4craara) u o6epcxure Ha hHBecrnllcKuor $org, comacHo cMerKoBoAcrBeHt4Te nonhrhKr4
xa $ox4or.

(2) Crr,rerroaogcreeHure nonurhKlr oA craB 1 Ha oBoj qneH Mopa ga 6ugar ao
comacHocr co o4pe46rre o4 oaoj npaB[nHr4r, 3aroxor ]t noA3aKoHcKr4Te aKr]r, KaKo u
corflacHo MeryHapo4Hure cMerKoBoAcrBeHr4 craHAapAu (ao noxarauourrt4or re(cr: MCC) n
Merynapo4xnre craHAapAx aa $rnaucucro [3BecryBa]6e (ao noxararaou:ruor rexcr: MCOI4)
o6jaaexr ao Cnpx6en gecxhr xa PCM.

(3) lpyuneoro 3a ynpaByBaue e AoflxHo Aa Bofllr eaugenqrja 3a axyp[paHure
uHTepHr4 aKTlr Kor4 ce Hocar cornacHo osoj npaaunnnx KaKo 14 cr4Te Hr4BHr4 r43MeHu ylflt4

AOnOnHyBaba, KaKO U npl4ql4Hl,lTe 3a COOABeTHITe x3MeH[ t4 AOnOnHyBaba.
(4) lenosurapnara 6axxa e AonxHa npta AoHecyBabero h axyp[pabero Ha

xHTepHr4re arru o4 oaoj flpaaunnrr, a HajManKy eAHaLU roAr4lrJHo, Aa [3BpuJrr npoBepKa [anu
r4crure ce Bo cornacHocr co 3axoHcrore oApen6n, oApeA6ure oA oBoj npaB[flaur ulunu
Craryror u npocnerror Ha uxeecrrqncruor Qong.

llprsnaearue Ha nMoror ]r o6Bpcr1,r Ha xHBecrrqxcrror Qor4

9nex 5

(1) npu3HaBabero Ha hMoror h o6BpcKr4re Ha SoHAor ce cnpoBe4yBa Bo 3aBhcHocr oA
BtlAor Ha l4Moror 14 cnpoBeAeHara KnacuQrraqhja Bo corflacHocr co cMerKoBoAcrBeHara
noflurrlKa Ha SoHAor h r4HBecrnl4cKara noflnrura Ha ApyuJTBoro sa ynpaayaarse roja e
npeABuAeHa ao flpocnerror xa $on4or.

(2) Ouxaxcrcrnor [Mor u o6BpcKure Ha SoHAor noqerHo ce np[3HaBaaar no
o6jeKruBHa (Qep) Bpe4Hocr xa rpatcarqnjara, oAHocHo no rpoluoxor xa crerxyaare xoj ao
qeHaTa Ha nOeAhHeqHuOT IIMOT rh BKnyqyBa I TpaHCaKLlXCKl4Te TpO]UOLll4 KOU Ce nOBp3aH[ CO

creKHyBalbero Ha [Moror ]rnu o6BpcKara. l4crnyvor oA HaBefleHoro e hMoror Koj ce Mepu no
o6jerruena BpqAHocr, a vuu e$errr ce oApa3yBaar Ha pe3ynrarhre oA pa6orelbero Ha

SotAor, nph que noqerHo npr3HaBaHre He ce AoAaBaar rpaHcarqucKure rpouJol14
(3) tzkuoror roj e crexxar Bo crpaHcKa Baflyra, u AononHt4rerHoro Mepelbe Ha t4Moror t4

o6BpcKr4Te Kota ce AeHoMr.tHt4paHu Bo crpaHcKa Banyra, ce npecMeryBaar Bo AeHapcKa
nporr4BBpeAHocr cnopqA cpeAHr4or trypc Ha HEPCM roj e Baxeqxr 3a AeHor Ha BpeAHyBabero
r4fl.4 no KypceBure Kota npo[3neryBaar oA AoroBopHrrre oAHoct4 noBp3aHu co raa rpancxaquja.
floxorxy Baflyrara Bo Koja e creKHar uMoror Ha SoHflor He e BulyqeHa ao rypcor xoj ro
o6jaByBa HEPCM 3a BpeAHyBabe ce npuMeHyBaar cpe4Hnre KypceB[ sa eBporo nfl]4
Banfrure 3a Kot4 e Bp3aHa Banfrara ao roja e AeHoMr4H paH hMoror, a xou ce o6jaeenr xa
Snxancncro-uxSopMallhcKh cepeuc. Bpegxocrure t43pa3eHu Bo eBpo tan]4 Banyrt4Te 3a Kota e
Bp3aHa Banyrara ao xoja e AeHoMr4HupaH taMoror, ce npecMeryBaar Bo iqeHapcKa
nporr4BBpegHocr cnopeA cpe4Huor Kypc Ha HEPCM Ha AeHor Ha Bpe4HyBabero.
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9nex 6

('l) OtaHaHctacKr4or r4uor !4 o6apcx:,:re ce npu3Hasaar oA AeHor xora tie novxar 4a ce
nphueHyBaar AoroBopeHnre ycnoBu 3a [HcrpyMeHror Bo Koj xHBecrhqncruor Qox4 e eAHa oA
AOTOBOpHXTe CrpaHX.

(2) Kynexrre !4 npo4aAeHhre $unancucxn nHcrpyMeHrn ce np[3HaBaar l<atro ],tMor Ha

SorAor xa Aexor Ha cKnyqyBalbe Ha rpaHcaKllrjara. Crnyvexara rpancaxquja 3a KynyBabe ce
npu3HaBa Bo hMoror xa $on4or cnope4 B[Aor u rnacuQnxaqujara Ha ]lHcrpyMeHTor co
r4cToBpeMeHo co3AaBaHre Ha o6BpcKa 3a nopaMHyBalSe Ha [cTaTa. Ha Aexor Ha cKnyqyBabe
xa rpaxcaxqujara 3a npo4ax6a,Qunancrcrror [HcrpyMeHT npecraHyBa Aa ce np[3HaBa
(genprexaaaue) ao ruoror Ha SoHAor, a noqHyBa Aa ce npu3HaBa no6apyBaue 3a
cKnyqeHara rpaHcarquja.

(3) npr 3anr4uJyBabe Ha npeHocnr4Bure xaprht4 oA BpegHocr oA HoBh eMtact4r!
(nnuqnjanna jaBHa noHyAa, ceroja xapegxa jaaxa unr npuBarHa noHyAa t4 cn.), ucrure
uuur4njanno ce npu3HaBaar KaKo no6apyBabe Bo BhcuHa Ha BpeAHocra Ha ynnareHhre
npeHocnhBh xaprr4rl oA BpeAHocr. Orxaro euucrjara e pe€rnr3upaHa KaKo ycneuJHa, u roa oA
AeHOr Ha pert4crp]4patbe Ha xapruhre oA BpeAHocr Bo Aeno3uTapoT Ha xaprt4h oA BpeAHocr,
npeHocnhBhre xapr[]r oA BpeAHocr ce nph3HaBaar Bo t4Moror xa $ongor cornacHo
rnacrQrraqujara Ha OhHaHc cKxre cpqAcrBa yrBpAeHa co cMerKoBoAcrBeHara nortartaxa Ha

$ox4or.
(4) OApe.q6hre oA craB 3 Ha oBoj qneH coo4BerHo ce np&rMeHyBaar I Ha

r4HCTpyMeHTUTe Ha na3apoT Ha napr4.
(5) npeHocflr4Br4Te xaprrh oA BpeAHocr npta ycnoBHo 3roneMyBate Ha ocHoBHara

rnaBHhHa ce npu3HaBaar Bo uMoror Ha QoHAor oA AeHor Ha np[eM Ha u3BecryBa]bero 3a
H]4BHO perucTplrpaBe BO AenO3UTapOT 3a xapT lr oA BpeAHOCT rrflr4 l43AaBaqOT, OAHOCHO

nr4qara oA qneH 94 rovxa 4) oA 3axoHor aa xapravt oA BpeAHocr, no qeHara xoja e yrapge:ra
nph orKynor Ha aKqluTe Bo jaBHara noHyAa.

(6) flporuexrre Bo [Moror u o6apcrrre xa Sox4or ce eBuAeHrxpaar Bo AenoBH[re
KHrrh Ha $oxgor apa ocHoBa Ha ype4H[ ,t Bepo4ocrojHr4 cMerKoBo.qcrBeHr Aora3u 3a
BpeAHocra na rpaxcaxqurjara.

(7) llo6apyeauara rnu o6apcxnre no ocHoB Ha KaMara I cn]t'.tHt4 npaBa I o6apcrn na
uHBecrnlcKyror QoHA, ce npu3HaBaar Bo t4Moror unr o6apcxure Ha OoHgor, no frBpAyBalbe
Ha npaBoTo Ha hMaTenoT.

(8) no6apyBabara unu o6BpcKt4re no ocHoB Ha AhBuAeHAa ce nph3HaBaar Bo urMoror
unu o6apcrure na Songor npBnor AeH og xoj arqurre ce rpryBaar 6es npaao Ha A,lBxAeHAa
(ex dividend date).

(9) flo ucxnyvoK oA craB 8 Ha oBoj qneH, ApyurrBoro 3a ynpaByBabe Moxe Aa ro
np[3Hae no6apyaaruero no ocHoB Ha A],tBxAeHAa Bo [Moror Ha uHBecrrll[cKuor $on4 xa
AeHOT Ha AOHeCyBalbeTO Ha OAnyKaTa x rrBpAyBalseTo Ha npaBoTo Ha hMaTenoT 3a t,cnrlaTa
Ha AuBuAeHAara AoHeceHa og co6panuero Ha aKquoHepu grnlr Apyro HaAnexeHo rerro 3a
HOC€lbe Ha BaKBa OAnyKa Ha t43,qaBa'{OT 14fl[ nO np]4eM Ha U3BecryBabe oA cTpaHa Ha

Aeno3nTapor 3a xapTur4 oA BpeAHocr.

Ouxaxcrcrr xHcrpyMeHrr Kox ce BpeAHyBaar no o6jerrueHa (Oep) BpeAHocr Ha
perynxpaH na3ap

9ner 7

(1) 3a npexocnneure xaprux oA BpeAHocr 14 r4HcrpyMeHr[Te Ha na3apor Ha naph
oA '{neH 66 crae 1 rovxa 1 og 3aroaor co Kou ce rpryBa Ha perynupaH na3ap Bo peny6nrra
Ceaepxa MaKeAoHhja, sa o6jerruaxara ($ep) apqAxocr Ha AeHor Ha BpeAHyBabe Ha hMoror
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Ha SoHAor ce cMera o$uqujanHara iqHeBHa npoceqHa qeHa Ha onpeAeneHa xaprt4ja oA
BpeAHOCT nocrhrHara Ha peryfl[paH na3ap Ha AeHor 3a Koj ce BpuJr4 BpeAHyBabeTo Ha nMoTor
Ha I HBeCTUT-ll4CKr4OT QOHA.(2) 3a npexocnreure xapruh oA Bpe,qHocr lt rlHcrpyMeHr[ Ha na3apor Ha napu co
Kou ce rpryBa Ha peryfl[paHu na3apu Ha ApxaBure qneHKu Ha Eeponcrara Ynuja r eenju
qneHr[ Ha OElJfl, o6jerruexara (Qep) BpeAHocr ce AeQuHupa Bp3 ocHoBa Ha qeHara Ha
nocne4Hara peanta3hpaHa rpaHcam]xja o6jaBeHa Ha peryflt4paH na3ap KaAe ce rpryBa raa
xaprvrja o4 BpeAHocr r4Jrr Ha o$r4qujafleH $nxancucro-unSopMarlBeH cepauc xa gexor sa roj
ce BpuJlr Bpe4HyBabero Ha r4Moror Ha [HBecrnl]4cxuor Qon4.

(3) flo ucxnyvor oA craB t h oA craB 2 Ha oBoj qneH, o6jexr[BHara (cpep) Bpe4Hocr Ha
AonxHh'{Krre xapn4r4 oA BpeAHocr co Kor4 ce TpryBa Ha perynhpaH na3ap, ce npecMeryBa co
np[MeHa Ha npoceqHaTa qeHa Ha TpryBabe noHAep[paHa 3a Kofl['{uHaTa Ha AonxH]4qK[Te
xaprtar4 oA Bpe4Hocr Koh ce ]4crpryBaHu Ha roj perynt4paH na3ap, KaKo u npnjaBeH[Te
TpaHcaKllhlr Ha na3apor npexy uJanrep Ha AeHor 3a xoj ce apegxyaaar taMoror u o6BpcKhre Ha

Qox4or.
(4) O6ieKr[BHara (Qep) BpeAHocr Ha ]4HcrpyMeHure Ha na3apoT Ha napt4, o6apsxnqure

l4 ocraHarrre Apyr[ AoflxH]rqKn xapr[]4 oA Bpe,qHocr (oj ]rMaar poK Ha AocneBabe He no.qonr
oA 397 AeHa, a vuj uro u3AaBaq e, ana ce rapaHrupaH[ o4, Peny6nnxa Ceaepxa Maregotraja,
eAuHxqa Ha noKarnHara caMoyflpaBa, Hapogua 6axra na Peny6nrra Ceaepna Maxe4onrja,
ApxaBu qfleHKh ua Eaponcxara yH[ja, oAHocHo ApxaBx r{neHK]4 xa OEI-II u qeHTpanHure
6anxr na rhe ApxaBh, Eaponcxara [HBecryltlhcK]4 6anxa, Eaponcrara Ynuja raro r
Eaponcxara qeHrpanHa 6aHKa hnr 6rno roja gpyra rvrerynapogxa jaaxa raxcrrryqraja xa xoja
npnnafaat qAHa hnu noee*e 4pxaar qfleHM Ha Eaponcxara yxraja ce npecMeryBa no MeroAor
Ha aMoprr43hpaxa xa6aana BpeAHocr, co nphMeHa Ha Mero4or xa eSenraxa KaMarHa
cran(a1 Ha npxHoc Ao AocneBalbe (oja e pefleBaHTHa Ao MoMeHTor Ha HoBa rpaxcarqnja co
!4HCTpyMeHTU Ha na3apoT Ha napr4 OA r4CT r43AaBa'{ 14 CO 14CT pOK Ha AOCneBabe BO

uxeecrrqucrror $oxg.
(5) 3a apeAnyea$e Ha r4Moror Ha rHBecrlr.+dcKuor $on4 .rrja uxaecrnqncKa qefl e

penn[q[pa]be Ha oApeAeH hHAeKc Ha aKqnr!' ana yrHAeKc Ha AorxHtll'tKl4 xapT]4r,t oA BpeAHocT,
ce Kopr4crr4 Mero4or Ha BpegHyBabe Ha r4Moror na Qol4or roj ce ropncrr u npn
BpeAHyBaEeTO Ha nHAeKCUTe KOU tilMa HaMepa Aa Ce penr][t-lhpaaT.

(6) Ygennre Ha orBopeHxre nHBecryLl4cKr4 Qox4oau, KaKo ta yAefltrre Ha Apyrr4
hHBecrlr-.p4cKr4 Qoxgoan oA qneH 66 crae 1 roqra 3 oA 3axonor ce BpeAHyBaar no qeHara Ha
yAenor Ha $oxgor roj ro [3Aafl xoja aaxena 3a .qeHor Ha Bpe4HyBa[bero r e o6jaaexa o4
crpaHa Ha f,pyuJTBoro 3a ynpaByBarbe. Bo cny.iaj Koaa 3a AeHor Ha Bpe.qHyBabero He e
o6jaBeHa qeHara rflr rcyara He 6nna 4ocranxa, o6ieKrr4BHara (Qep) Bpe4Hocr/qeHa Ha
yAenoT Ha uHBecrnfl4cK or Sox.q e oHaa frBpAeHa o6jaBeHa Ha nocneAH[or AeH Ha
BpeAHyBa[be xa roj y4en o,q crpaHa Ha ApyuJrBoro 3a ynpaByBabe t4nri qeHara Ha yAenor oA
norBpAara 3a Marenor Ha yAen 3a cocroj6ara h qeHara Ha yAenor xoja ja rs4aaa ApyurrBoro
3a ynpaByBalbe.

(5) f1o ucxnyvox Ha craB 6 oA oBoj npaBhnHt K, yAen re Ha [HBecruLll4cK re
Qon4oau co Kon ce rpryBa Ha peryn[paH naaap (ETF), ce BpeAHyBaar corflacHo ogpeA6ure oA
oaoj flpaaunnrx Kon ce o4HecyBaar Ha Bpe4HyBaisero Ha BnoxyBabara Bo npeHocnrB[
xapT[r4 oA BpeAHocT.

l Eqerueua kaMarHa cran(a e aucKoHrHa qran(a no koja cerauiHara Gnc(oHTrapala) BpeAHocr Ha cure taaHr naplqHlr reroBli e
eAHaxBa Ha qeHara Ha AorDGnql(ara xapTrja oA BpeAHocr (Bxny,tyBaj*lr au cure TpaHcaqnoHx rporuoqu) n npercraByBa nHrepHa
cranxa Ha npllHoc Ha npeaMerHara AorDxHn,{(a xapruja oA BpeAHoqr. E$efiuEHara Ka arHa cranKa ce nc(argBa roAnuHo l,i ce
npeceMeryBa Aexyp3u8Ho co nprMeHa Ha [eroAor Ha cnor(eHa xaMara. npx AncKoHTrpaEe Ha rABrre napuqHu rexoB, ce
nplMeHyBa 6pojor Ha AeHoBn oA ycnoBure (oA npocneKror) Ha npeA[erHara xaprnja oA BpeAHocr, npl,t urro nocneAHuor aeH Ha
aMoprh3aquja e eAHaxoB Ha AeHor Ha AocneBaEe Ha xaprxjara oA BpeAHocr. EQerraBHara xaMarHa cranKa ce rct€rryBa Ha 6
aeqrtlanHll e6a, co 3aorpP(yBaEe Ha nocleaHxTe aequMa,tl4 co npuMeHa Ha MaIeMaIIqKaTa [eTOAa Ha 3aoxpyrqBar6e.
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gnex 8

(1) flpu uxuqujanxo BnoxyBabe Bo oApe4eHx npeHocnxBtl xaprlth oA BpeAHocr,
xHcrpyMeHTlr Ha na3apor Ha napr4 lan]4 AepuBar]rBHr,t Or,rHaHcxcKx rHcrpyMeHTu, ApyuJrBoro 3a
ynpaByBabe e AonxHo Bo l4HrepeH aKr Aa ro Aesrxrpa HaqrHor xa roj ruoror u o6apcxnre
Ha ncr,rre rte 6ra4ar epegxyBaHu. Toj xrrepeH arr Mopa Aa ro coApxx xajuanry cneAHoBo:

1. npuuapxuor u3Bop Ha qeHara Ha BpeAHyBabe, oAHocHo uxuqujanxror na3ap Ha
Koj ce rpryBa co npeHocnutBr4Te xaprlrx oA BpeAHocr, lrHcrpyMeHTure Ha na3apor Ha
napa antl. AepuBaruBHr,tre Qunaxcucxu r,rHcrpyMeHru ao ron Qorgor BnoxryBa, a oA
xoj ce npeseua xor[paHara qeHa 3a norpe6rre Ha BpeAHyBabero;

2. ceryxgapxuor r,r3Bop Ha qeHara, AoKonKy nocrojar ycnoBu Bo Koh (e ce Kopt4crx
qeHara oA cexyHAapHvror x3Bop, Bo cnyvaj xora He nocroh qexa cornacxo qnex 7
qae 1,2,3 r 5 u qnex 9 craE 1 oA oBoi npaBmHr4K Ha nprlMapHxor na3ap oA roqxa
1 Ha oBoj craB.

fiepraarrerrQrxancrcruxHcrpy eHTx

9nex 9

(1)flepuaanaaxure $uxaxcncru [HcrpyMeHT]r co Kou ce rpryBa Ha perynhpaH na3ap
comacHo qnex 66 craa 1 roqra 5 ofl 3aroxor ce BpenHyBaar no jaano AocranHa AHeBHa qeHa

Ha npecMerra (engl.seftlement pice) nounruata Ha na3aptare oA qneH 66 craa I roqKa 1 oA
3axoxor rnu xa cnyx6exure QIHaHcrcKr,r raxQopuaqrcxu cepaIcx.

(2) flo rcmyvox, AepuBarxBHr,rre Qr4HaHcucxr4 tirHcrpyMeHrta 3a Koh Ha na3apor He e
AocranHa qeHara oA craB 1 Ha oeoj vnex, ce BpeAHyBaar no o6jerrrsxa (Qep) epenHocr sa
AeHor Ha BpeAHyBalbero, Ha HaquH uro nocneAHara noHy4eHa KynoBHa qexa xoja e AocranHa
xa cnyx6ex ShHaHcxcKr4 uH$opMaqxcKlr cepeuc ce nprMeHyBa sa na roj Haq[H 3aB3eMeHara

Aonra no3[quja, AoAeKa cnpr6exo EocranHara nocneAHa noHyAeHa npoAaxHa qeHa ce
np[MeHyBa sa xa roj HaquH 3aB3eMeHara Kparxa nosnqnja.

(3) loxonxy co npocnerror Ha QoHAor e npeABnAeHo BfloxyBabe ao Sunancucru
flept4BaT]4BHr4 0rHCrpyMeHTU CO KOh ce rpryBa npeKy uanTep, ApyuJrBoro 3a ynpaByBa]be e
AOflXHO BO r4HTepHUTe aKTr Ha !4HBeCTr4qhCKhOT $OXA na rO npOn[UJe BpeAHyBa]berO Ha

Quxaxcucru 4ephBaruBHr,r HHcrpyMeHru co Kori ce rpryBa npeKy uJanrep.
(4) llpr cocraayBaruero Ha npoqeHxara xa o6jerrraxa (Qep) BpeAHocr xa Quxaxcucxu

Aepl,lBaTuBHl,l l,lHcTpyMeHTx co l(ol4 ce TpryBa npeKy uJajrrep, ApyurBOrO 3a ynpaByBalbe e
AonxHo Aa o6es6egn u co cooABerHa 4oryuexraquja Aa norBpEr4 AeKa npx BpeAHyBabero Ha

Quxaxcncxu AeprBarnBHlr r,rHcrpyMeHrr4 co Kolr ce rpryBa npeKy uamep ce Koprrcrar
o6jerrnaxn (Sep) ape.qxocr[ Kou He ce reMenar hcKnyquBo Ha na3apHure qeH]4 Kor4 rta Korhpa
Apyrara AoroBopHa crpaHa Bo rpaHcaKqhure xa xeSopuanxuor na3ap I Kor4 ru ]4cnoflHyBaar
cneAHIBe ycnoBu:

1. ocHoBara aa o6jemuaxa (Qep) BpeAHocr e peneBaHTHa na3apHa BpeAHocr
npe3eMeHa oA cooABereH u3Bop nn AoKonKy raxBa Bpe4Hocr He e AocranHa, ape4xocr roja e
npecMeraHa co cooABereH MeroA Ha npoqeHKa ua o6jerruaua (Qep) epegxocr;

2. norepgara 3a BpeAHyBalbe e cnpoBe.qeHa oA:
a) rpera crpaua, xoja e He3aBucHa oA Apyrara AoroBopHa crpaHa Kai $uxaxcucxu

AepuBaruoHr4 uHcrpyMeHTgr co Kor{ ce rpryBa npeKy uanrep, n roja pe4oaxo I Ha coogBereH
HaqhH xHBecrnqucxror $ox4 uoxe 4a ja npoBeplr r,!n

6) cooAeerHn opraHx3aqhcr[ eA]4Hr4t[,t BHarpe Bo ApyrurBoro 3a ynpaByBabe Koh ce
He3aB[cHr4 o.q aKr!4BHocra Ha ynpaByBabe co hMoror xa $ox4or.

6



(6) fipyu.raoro 3a ynpaByBabe e AorxHo, Bo cMl4cfla xa craa 5 og oaoj vnex, a nuai;ku
rh npeABhA Bt4Aor I cnoxeHocra la $uxaxchcKr{ f,ephBartaBHr rrHcrpyMeHTrl co Kot4 ce rpryBa
npeKy uJanTep, Aa BocnocraBn, cnpoBeAyBa, peAoBHo Aa axyp[pa h cooABereHo fla rr
AoKyMeHTnpa MepKhre !4 nocrarKnre co Kor4 ce o6ee6e6yaa cooABereHo, TpaHcnapeHTHo r.t

o6jerrnaxo (Qep) ape4nyaarbe Ha BfloxyBabara Ha taHBecrnqhcxnre Qongoar ao
Qunancncrr 4ephBarlHr4 r4HcrpyMeHr[ co t(oh ce rpryBa npeKy uJaflrep.

Ouxaxcrcxu l,rHcrpyMeHT, Kox ce BpegHyBaar no aiioprr3t{paxa na6agna BpeAHocr

(1) Ouxancrcxure uHcrpyMeHTu oAHocHo ShHaHc[cK]4re o6BpcKh, Kox ApyrurBoro
rr xnacu$uqrpalro KaKo BnoxyBaba Kou ce qyBaar Ao AocneBabe, ce Bpe4HyBaar no
aMoprt43r4paHa xa6aana BpeAHogr co nphMeHa Ha Mero4ara Ha eOeKnaBHa KaMarHa cranKa
ocTBapeHa nph ceKoe noqeTHo noeAr4He.{Ho Bno)KyBabe.

(2) Bo cnyvaj ra npo4ax6a Ha Aen oA taMoror Koj ce qyBa Ao AocneBa]be unt4 no
npoMeHara Ha HaMepara Ha Apyr.urBoro t4flu npoMeHara Ha cnoco6Hocra fla ce qyBa Ao
AocneBabe, qenoKynHxor xMor xoj ce qyBa Ao AocneBalbe rpe6a 4a ce BpeAHyBa no
o6jerrnana (Sep) ape4nocr.

(3) Ouxaxcucxuor r4HcrpyMeHT Koj ce qyBa Ao AocneBabe Bo cornacHocr co MCC
39, no4nexr Ha npoBepKa Ha recror Ha HaManyBabe Ha Bpe4Hocr Ha hMoror oA crpaHa Ha

Apyr.rJrBoro xa cexoj garyu Ha BpeAHyBabe.
(4) fipyLureoro 3a ynpaByBa]be Moxe Aa ro npoAaBa [Moror oA craB 1 Ha oBoj qneH

ao cnyvaj xa:
-BnouJyBalbe Ha KpqAr4THr4or pr43lr( Ha cpeAcrBara/hMoror;
-npeqeKopyBal6e Ha orpaHt4'{yBabaTa 3a Bnor(yBatbe;
-3roneMeH pu3t4x Ha roxqexrpaqnja;
-HaMr4pyBatue xa o6epcrure 3a Aa ce o6e36egh n[KBr4AHocr 3a orKyn Ha y4enur ]4

- rl3BpuJyBabe na xero npo4ax6a npeA AocneBabe r aKo cpqAcrBaril o4 npogax6ara ce
npu6nuxro eAHaKBu no ,i3Hoc xoj ce npra6rapa Bo paMKh Ha ocraHar[Te AoroBopHrl napxqHh
TeKOBt4.

(5) flpyLuraoro 3a ynpaByBarbe e AonxHo Bo rlHTepHure aKrh Aa npon[ue t<ptarep]ryMr 3a
AoHecyBarse Ha o4nyKa aa npogax6a Ha cpeAcrBara (umoror) Bo tageH nepuoA Bo cnyqahre
HaBe,qeH[ Bo craB 4 anuaen 1 u 3 og oaoj vnex.

(6) O4nyrara sa npo4ax6a Ha cpe4crBara (rar'aoror) og crae 5 xa oeoj vnen ce cocraByBa
Bo n[cMeHa nnn efleKTpoHc(a QopMa M[Ht{MarHo ro coApxx ontacor Ha oKonHocrure 3apa4a4
r(oh ApyrlJrBoro 3a ynpaByBabe HocH opyra sa npo4ax6a Ha cpeAcrBa (nMor) u Bne3H!4Te
ux$opalaqnr I no4aroll]4 (ot! ce Kopr4creHu 3a.qoHecyBabe Ha crara.

(7) fipyLureoro sa ynpaByBabe e AonxHo fla BoAr4 eeu4enqrja 3a 3aqecreHocra,
BpeAHocra n BpeMero na npo4ax6a Ha cpeiqcrBara (xMoror) npqA poKor Ha Aocneaabe Kon
ce rnacu$uqrapaHn no MoAerror oA craa 1 xa oaoj lrex.

Ocrararr cpeAcrBa/rMor x o6Bpckx

9nex 1 1

(1) O6jerruaxa (Sep) BpeAHocr Ha cnor rpaHcaKqurre Ha AeHor Ha BpeAHyBabe ce
yrBp4yBa co npecMerKa Ha pa3nuKara noMery AoroBopeH[or Kypc 14 cpeAH]4or Kypc Ha HEPCM
3a AeHor Ha BpeAHyBabe Ha t4Moror Ha SoHAor hnt4 cnopeA Kypcor oA qneH 5 crag 3 og oeoj
Ilpaannxux Ha AeHor Ha BpeAHyBaEe Ha hMoror Ha SonAor.
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(2) Ocraxarnre cpeAcrBa/uMor n o6apcrr xa Qoxgor ce Bpe4HyBaar no aMoprr43[paH
TpotuoK co np[MeHa Ha MeroAor xa e$errrana KaMarHa cranKa.

llpecuerra Ha HaAoMecroqxre Ha ApyuJrBoro 3a ynpaByBalbe
x Ha Aeno3xraprara 6arra

9nen 12

(1) Hagouecroqrre Ha ApyuJrBoro 3a ynpaByBabe u Ha4oMecror.lure Ha

iqeno3hrapHara 6axxa ce npecMeryBaar cornacHo 3aqecreHocra Ha BpeAHyBabe Ha fiMoror
xa Soxgor oA qneH 13 qaa 2 xa oaoj llpaaunHrK, ocHoB]4qara Koja ja coquHyBa BKynHara
Bpe4Hocr Ha uMoror Ha Sor4or ce HaManyBa 3a u3Hocor xa o6epcrure xa Qox4or aps
ocHoBa Ha BnoxyBarbara eo Sunancucxr IHcrpyMeHTI.

(2) HaAouecroqhre oA craBor 1 Ha oBoj qneH ce npecMeryBaar Ha yrBp4eHa ocHoBxqa
co npr4MeHa Ha nponuluaH]4 cranKta Ha HaAoMecr Bo Flpocnerror Ha hHBecruqt4cKror Qox4.

Haqux r po(oBl{ 3a rl3BecryBa}be lr
3aqecreHocra Ha yrBp4yBalbero Ha Hero BpqAHocra Ha rmoror ra $oxgor

9nex { 3

(1) BpeAHocra Ha rMoror Ha orBopeHr4or ur 3arBopeHuor QoHA, oAHocHo qeHara Ha
y4enhre unr axqrure ja npecMeryBa Apyr.urBoro 3a ynpaByBabe.

(2) flpyu:reoro sa ynpaByBa]be e AonxHo Hero BpqAHocra Ha rMoror na $on4or u
qeHara Ha yAenor 4a ja npecueryBa 3a ceKoj AeH, nape4xuor pa6oreH AeH.

(3) Sapauara sa npo4ax<6a hn[ orryn Ha yAefl]r Ha orBopeHhor uHBecruqhcKr4

$on4 xou ce npuMeH!4 ao:repa6oren AeH, ApyrlJrBoro 3a ynpaByBabe *e rn npecnaeryea no
qeHara Ha yAenhre oA npB[or HapeAeH pa6orex Aen.

(4) fienoerrapxara 6arra e AonxHa Aa cnpoBe4yBa npoBepKa Ha npecMerKara Ha
Bpe4Hocra no ygen Ha oreopexuor $ox4 r,! 3a roa Aa ro h3Becrh ApyuJTBoro 3a ynpaByBabe.

(5) llpecueryaabero Ha BpeAHocra oA craB 1 Ha oBoj vnen ja xonrpo nupa u ja
norBpAyBa Aeno3hrapHara 6arra roja ucroBpeMeHo e oAroBopHa t4 3a roqHocra Ha
npecMerKure l(oli ce AocraByBaar 4o Kouucrjara.

(6) l4seecryaauara o,q craB 2 u crae 5 Ha oBoj qneH, Apyr.urBara 3a ynpaByBaue
oAHocHo Aeno3urapH[re 6axru ru AocraByBaar go Koucujara no eneKrpoHcKh nar cornacHo
flpaernxuxor sa 3aAonxlrrenHara coApxrHa, $opua I poKoBt4 3a AocraByBabe Ha
h3BeLUTa[Te sa pa6oreruero oA crpaHa Ha hHBecrut-14crure Qox4oau, ApytlTBara 3a
ynpaByBalbe n 4enoaurapxara 6atxa.

(7) llpn cexoe yrBp4yBabe Ha HeycornaceHocr 14 HqAocne4Hocr Bo nphMeHara Ha
oaoj llpaannnux, Apy]xrBoro 3a ynpaByBalbe, oAHocHo Aeno3[rapHara 6anxa ce iqonxHu Ha
6apaue xa Kouncnjara 4a ro Koperupaar Bpe4HyBabero Ha hMoror xa Qox4or t,r Aa AocraBar
o6pa3floxeHue 3a nphqhHhre h nocflqAhqhre oA orcranyBalbero Ha Haqeflara 3a BpeAHyBaEe
Ha hMoror rr o6BpcKure Ha [HBecr]rot-lt4crure Qox4oau, KaKo h Aa flocraBt4 ]r3BeuJTaj co HoBa
npecMerKa Ha Hero BpeAHocra Ha rMoror xa Qox4or t4 qeHara Ha yAenure, oAHocHo akq[r4Te
ao Sox4or.

(8) BpeAHocra Ha Hero taMoror Ha 3arBopeHuor SoHA ce npecMeryBa xajuanxy
eAHauJ Mece'{Ho, Bo BpeMe yrBpAeHo Bo flpocneKror.
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flpeogrn u 3aBpurHl,r oApeA6rl

9nex 14

('l) Oaoj npaarnHuK BfleryBa Bo clrna co AeHor xa o6jaeyeauero ao "Cnyx6en Becnux na
Peny6nnra Ceaepna MaKe.qoHrja", a (e novxe4a ce npurMeHyBa op,01.07.2022 roguaa.

(2) flpaarnnuxor 3a npecMeryBabe Ha Hero BpeAHocra Ha .4Moror Ha hHBecrn lroHr,ror
Qox4 n 3a npecMeryBalbe Ha Hero BpeAHocra Ha uMoror no yAen un4 aKluja Ha
nHBecruqr4oHr4or $oxg o6jaaex eo "Cnyrr6ex BecHr4K Ha Peny6nura Maxegoxrja" 6p. 111 og
2009 roAuxa (e npecraHe Aa Baxta Ha .qeH 30.O6.2022 roqnxa.

Epoj 01-195/1
Cxonje
08.03.2022 roanna
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