Bp3 ocHoBa Ha uneH 99 ctaB 4 v uned 101 ctas 10 o 3akoHOT 3a WHBECTULMCKU
thonposu (CnyxGeH BecHuk Ha PM 6p.12/2009, 67/10, 24/11, 188/13, 145/15, 23/16 n Cnyx6GeH
BecHuk Ha PCM 6poj 31/20, 150/2021 n 288/2021) n uneH 190 o 3akoHOT 3a xaptvuun oA
speaHocT (CnyxGeH BecHuk Ha PM ©6p. 95/2005, 25/2007, 7/2008, 57/2010, 135/2011,
13/2013, 188/2013, 43/2014, 15/2015, 154/2015, 192/2015, 23/2016, 83/2018 w CnyxbeH
BecHUK Ha PCM 6p. 3172020 n 288/2021), KomucrjaTta 3a xapThy of BpeaHOCT Ha PenyGnuka
CesepHa MakegoHuja Ha cegHuUaTa oapxaHa aeH 04.03.2022 roamMHa ro goHece CNeaHnoT

NMPEQANO-NPABUNHUK 3A YTBPAYBAKE HA HETO BPEQHOCTA HA MMOTOT HA
OTBOPEH U 3ATBOPEH MHBECTULIMCKWU ®OH1 U 3A NPECMETYBAHE HA LIEHATA
no yaen nauv no AKUnn BO MUHBECTULUUCKOT ®OHL

Ynen 1

Co lpaevnHuKOT 3a yTBpAYBake Ha HETO BpeAHOCTa Ha WMMOTOT Ha OTBOpPEH U
3aTBOpeH uHBecTULMCKM (hOHA M 3a NPecMeTyBawe Ha LeHaTa no yaen wnu no akuvm so
MHBECTULMCKMOT hOHA, (BO NOHATAMOLWHWOT TeKCT: MNpaBuiHUK) ce ypeaysa:

1. yTBpAYyBakeTO HA HETC BPeAHOCTa Ha WMOTOT Ha WHBECTULMCKMOT DOHO ¥ HEUMHOT Ha
dopmupare Ha LeHarta Ha yaenuTe BO OTBOPEHUOT MHBECTULCKK (DOHA, OQHOCHO aKUUMTE BO
3aTBOPEHNOT WHBECTUUMCKM (POHA (BO MOHATAMOLUHMOT TEKCT. MHBECTIUWCKW (DOHAOBK Wi
droHnoBY),

2. MeToauTe 3a MPEeCMETKAa Ha HETO BPEAHOCTa HA UMOTOT M 06BPCKUTE HA NMHBECTULIMCKAOT
toHg,

3. Ha4VMHOT Ha npecmeTka Ha HAAOMECTOKOT 3a YNpaByBake W HaAOMECTOKOT 3a
Aenoauraprara baHka,

4. 3a4ecTeHoCTa Ha YTBpAYBAaHETO Ha HETO BPEAHOCTA Ha MMOTOT Ha UHBECTULMCKWOT
dorg u

5. HAYUHOT W POKOBUTE 3@ MIBECTYBAH:€ 33 HETO BPEAHOCTA HA UMOTOT Ha MHBECTULIUCKAOT
(hOHAOT M Ha UeHaTa Ha yOenoT BO OTBOPEHUOT MHBECTUUMCKI PoHA, OOHOCHO Ha akuMjaTa BO
3aTBOPEHUOT UHBECTUUMCKW GhoHS,.

MNMpecmeTka HA HETO BpeAHOCTa HA MMOTOT Ha (hoHAOT
Unen 2

(1) BKyNHWOT MMOTOT HA MHBECTULIMCKMOT (hOHA Ha AEHOT Ha BpeAHyBatbe NPeTCTaByBa
30Mp Ha BpeaHOCTa Ha CUTE BUAOBKW CPEACTBA.
(2) HeTo BpegHoOCTa Ha UMOTOT Ha MHBECTMLIMCKMOT (POHA Ha AEHOT Ha BpeaHyBake ja
NPETCTaBysa BKyNHaTa BPEQHOCT HA CPeacTBaTta/MMOTOT Ha hOoHAOT HaMmaneHa 3a obBpckuTe
Ha GOHAOT Ha UCTUOT AeH.
(3) O6epckuTe Ha uHBECTULMCKMOT thoHL MOXKe aa BugaTt obBpcku Bp3 OCHOBA Ha:
1. Kynyeare WK NpofaBamke, OAHOCHO BNOXYBaka BO (PMHAHCUCKA MHCTPYMEHTH,
2.  KOPUCTEH@ Ha TEXHUKU N MHCTPYMEHTW 3a eddUKacHO ynpaByBawe co NopTdonmoTo
Ha oHAoT,

3. ocTaHaTW 0BBpCkM cornmacHo 3aKOHOT 33 WHBECTUUMCKM OHAOBU (BO
NOHATaAMOLLUHWOT TeKCT: 3aKOHOT) AOKONKY NCTUTE Ce NPeaBUASHA BO NPOCNEKTOT Ha
WMHBECTULIMCKMOT ¢hoHA 1 0BBPCKM KOH APYLWITBOTO 32 ynpaByBake CO OTBOPEHW M



3aTBOPEHU WHBECTUUMCKM (POHAOBU (BO fIOHATAMOLLUHWOT TEKCT: OPYLUTBO 32
yrpasyBame) U KOH AenosuTapHaTta 6aHka Bp3 OCHOB2 Ha HAAOMECT ¥
4. npopax6Ga u OTKYN Ha yAenn BO OTBOPEHUOT hoHA.

(4) NpopaxbaTta U OTKYNOT HA YAENUTE Off OTBOPEHUTE MHBECTULMCKN DOHAOBKU Ce BpLUK
BO TEKOT H& AEeHOT NO LeHa Koja BO BPEMETO Ha u3BplUyBarse Ha DapawaTa 3a KynyBawe #
oTkyn He e ogpeaeHa. EawHcTBeHo Ha yTBpAeHa UeHa No yAen e AO03BONeHO ga ce
npecMeTyBaart ¥ HannaTysaaT Be3HW U N3NE3HW NPOBU3UN.

lNpecMeTKka Ha HeTO BpPeQHOCTA HAa UMOTOT H2 MHBECTULMCKKOT (POHA M Ha LeHaTa no
yaen unm no akuuja Ha poHAOT
YneH 3

(1) Mpu npecmeTka Ha HETO BPEAHOCT HZ MMOTOT M Ha UeHaTa No yaen wunu no
akuuja, APYLITBOTO 3a yNpaByBarke € AOMKHO:

1. A2 ja npecMeTa BKYNHaTa BPEeAHOCT Ha UMOTOT U 06BPCKMTE HA MHBECTALMCKMOT (DOHA
3a AeHOT Ha BpeAHyBamweTo BO COrnacHoCT co oapenduTte o oBoj MNpasunHuk,
2. Aa ja npecmeTa HeTO BPeAHOCTA Ha UMOTOT Ha UHBECTUMLUCKMOT (DOHA Ha HAUMH WTO

BKYNHWTE CPefcTBa Ha WHBECTULMCKUOT (POHA Ke rM Hamanu 3a BKyNHWTE ODBPCKM Ha
MHBECTULIMCKWOT (POHA 3a ASHOT Ha BPEAHYBaHETO,

3. 02 ja npecMeTa ueHaTa Ha yAenoT BO OTBOPEHUOT UHBECTULMCKA (POHA HA HAYMH LUTO
HETO BpeAHOCTa Ha UMOTOT Ha (hOHAOT Of TOHKA 2 HA OBOj CTaB Ke ce NOAENMN CO BKyNHWOT 6poj
Ha yAenu Ha AeHOT Ha BpefgHysake M Aa ja NpecMeTa LeHaTa Ha akuujata BO 3aTBOPEHWOT
MHBECTULIMCKIN (POHA, COrMacHo cTaB 2 oA 0BOj YNeH;

4, Aa wsspiin npogaxba Ha yaenn, no ypegHo npumenn bapara 3a Kynysare Ha yaenuTe
1 U3BPLUEHU BaNUZHU ynnaTu Ha usHock of BapawaTa, NpwToa HAManyBajku ro ynnaTeHwoT
W3HOC 3a TPOLLOKOT 3a npoaaxba Ha yaenuTe, 04HOCHO Aa ro NpecmMeTa M3HOCOT Ha 00BpCKUTE
kO HacTaHane Ha ToBap Ha OTBOPEHWOT (PoHA No ypeaHo npumeHute Bapara 3a OTKYN Ha
yAenuTe KOpUCTejKU ja ueHaTa Ha YaenwuTe of Tovka 3 Ha 0BOj CTaB;

5. Aa ro npecmeta BpojoT Ha yAenu BO OTBOPEHWUOT UHBECTULMCKW (DOHA Ha AEHOT Ha
BpeOHyBatbeTo Ha HauuH LWTo 6pojoT Ha yAenW of NocnegHWoT AeH 3a KOoj Cce NpecMeTysa
ueHaTa no yger, ce aronemMysa 3a 6pojoT Ha yAenu Koj € nobueH of peanusaumja Ha Bapakata
3a KynyBare Ha yAenu Ha Toj A€H Ha BPpeagHyBak-e, a 3a KO BNOXYBa4oT U3BPLUKMI HaBpemeHa
ynnara Ha U3HOCOT of Gapateto 3a Kynysawe, W A3 ce Hamanu 3a SpojoT Ha yaenu Koj e
pobueH co peanusnpare/usBpLUyBat-e Ha Baparbarta 3a OTKYN 3a 4eHOT Ha BPEAHYBAHETO,.

6. Aa ja npecmeTa HeTO BPEAHOCTa Ha MMOTOT Ha GoHAOT no npoaaxbaTa U OTKYNOT Ha
yAenu of Touka 5 Ha 0BOj CTAB Ha HauWH LITO K& OBO3MOXMW HETO BPELHOCTa Ha UMOTOT Ha
¢oHAOT 0f TOUKa 2 Ha OBOj CTAB Ja Ce 3rofNemMM 3a BPeSHOCTa Ha NPoAaAeHUTe yaAenu U Aa ce
Hamanw 3a BpeaHOCTa Ha 0BBpCKUTE 33 OTKYNEHUTE YAENK.

(2) Heto BpeaHocTa no akuuja Kaj 3aTBOPEHNOT (hOHA Ha AEHOT Ha BPeAHYBake ce
YTBPAYBa Ha TOj Ha4MH LUTO AeHapcKaTa HeTO BPEAHOCT HAa MMOTOT Ha 3aTBOPEHWOT (oHA Ke
ce nogesm co BKynHuoT 6poj HA akywM Ha 3aTBOpPeHWOT (hOHA WU3JadeHn OO0 AeHOT Ha
BpeAHyBatbe, BKITy4yBajkn ro U Toj fieH.



HokyMeHTUpaK-e Ha NpoLecHTe Ha BpeAHYBatbe Ha MMOTOT U 0DBPCKUTE Ha
MHBECTULMCKUOT hOHA

UneH 4

(1) OpywTsoTo 3a ynpasyBarke € AO/DKHO A3 MM NPOofULLE HayenaTa M OCHOBUTE 3a
NpU3HaBarke, Mepere N NPecTaHysambe Ha NPU3HABaLETO, OQHOCHO OWTETYBAETO Ha UMOTOT
(cpefcTeaTa) M 06BPCKUTE HA MHBECTMLMCKUOT POHA, COrMacHO CMETKOBOACTBEHUTE MONUTUKA
Ha GOHJOT.

{2) CMETKOBOACTBEHUTE NOMUTUKW Oa cTaB 1 Ha oOBOj uned mopa pga buaart eo
COMMacHoCT co oppeabute op oBoj lMpaBUNHUK, 3aKOHOT W NOA3AKOHCKUTE aKTW, KakKo W
cornacHo MerfyHapogHuTe CMEeTKOBOACTBEHN CTaHZapAw (BO NoHatamowHuoT TekcT: MCC) n
MefyHapoaHuTe cTaHAapAWn 3a UHAHCUCKO U3BecTyBawe (BO noHaTamoltHuoT TekctT. MCOW)
objaBeHu Bo CnyxbBeH secHnk Ha PCM.

(3) ApywTteoTo 3a ynpasysame & AOMKHC fAa BOAU eBUAeHUWIa 3a aXypupaHute
WHTEPHW aKTU KON C& HOCAT COrNacHo 0BOj paBunHWK KakO W CMTE HWBHW W3MEHW WK
AONONHYBAKA, KAKO N NMPUYMHWATE 33 COOABETHUTE U3MEHWN U AONONHYBAA.

{4) HenosutapHata GaHka € AOMKHa npyM AOHECYBaHETO W aXYpUpameTo Ha
MHTEpHWTE aKTU o4 oBoj [1paBunHKK, a HajManky egHal roguwHO, Aa WU3BPLUKM NpoBEpKa aanv
MCTUTE Ce BO COrMAacHOCT CO 3aKOHCKUTe oapenbun, oapeanburte op oBoj TpaBUMHMK wunn
CrartyToT 1 MpOoCheKTOT Ha MUHBECTUUMNCKNOT (DOHA.

MNpuanasatbe HAa UMOTOT M OOBPCKN HA MHBECTULMCKUOT (POHA,
Ynen 5

(1) MNpusHaBareTO HAa UMOTOT U oBBpPCKMTE Ha POHAOT Ce CNpoBeAyBa BO 3aBUCHOCT Of
BMAOT Ha MMOTOT W cnpoBegeHara knacudukauvja Bo COrMacHOCT CO CMETKOBOACTBEHATa
MoNWTWKA Ha (POHAOT 1 WHBECTALMCKATa NONWTUKA Ha APYLWTBOTO 32 ynpasyBatke Koja e
npeaenaena so MNpocnekToT Ha (oHgoT.

(2) ®uHaHCUCKMOT MMOT W obBpckuTe Ha OHAOT MOYETHO CEe NpU3HaeaaaT no
objexTueHa (¢ep) BpeaHOCT Ha TpaHcakuwjaTa, O4HOCHO MO TPOLUOKOT Ha CTeKHYBaH:e KOj BO
LieHaTa Ha NoeauHeYHWOT UMOT MM BKIyYyBa W TpaHCaKUMCKUTE TPOLLIOLIM KOW Ce NOBp3aHu GO
CTEKHYBaKETO Ha UMOTOT Uny obepckaTa. Mcknydok of HaBeAEHOTO @ UMOTOT KOj Ce Mepu no
objekTMBHa BpegHOCT, a um edeKkTU ce ofpasyBaar Ha pesynTatute of paboTeweTo Ha
¢oHAOT, NpY YMe NOYETHO NPU3HABAHE HE Ce JoAaBaaT TPaHCAKLUUCKUTE TPOLLIOLA

(3) moToT ko] @ cTekHaT BO CTpaHcka BanyTa, U JOMONMHUTESHOTO MEPEHe Ha MMOTOT M
o0BpCKMTE KOM CE& [EHOMWHUpAHW BO CTpaHCka BanyTa, ce MpecMeTyBaaT BO AE€HapCKa
NPOTUBBPEAHOCT cnopes, cpeaHuoT Kypc Ha HEPCM koj e Baxeuku 3a A€HOT Ha BpeAHYBamkeTo
Unu No KypceBuTe KOU Nponanerysaar oA AOroBOPHUTE OAHOCU NOBP3aHM CO Taa TpaHcKauwja.
[okonky BanyTaTa BO Koja @ CTEKHAT MMOTOT Ha (bOHAOT He e BKAyYeHa BO KypCcoT KOj ro
objasysa HEPCM 3a BpeagHyBawe Ce NpUMEHyBaaT CPEAHWTE KYPCeBM 3a €BpPOTO WNu
BanyTUTe 33 KOW € Bp3aHa BanyTara BO Koja € ASHOMWHMpAaH MMOTOT, a Kou ce oGjaBeHU Ha
(puHaHcucko-uHdopmaumckm cepsuc. BpegHocTuTe UspaseHn BO €BpPO UMK BanyTUTe 3a KOU €
Bp3aHa BanyTata BO KojJa € [AeHOMUHUPaH UMOTOT, C& MNpecMeTyBaaT BO J[eHapcKa
NpOTUBBPEAHOCT crnopea cpeaHuoT kype Ha HEPCM Ha geHoT Ha BpeaHyBaweTo.



Unen 6

(1) PuHaHcuCKKOT UMOT ¥ oBBpCKUTE Ce Npu3HaBaaT of AEHOT Kora Ke MoYHaT aa ce
NpUMEeHyBaaT AOTOBOPEHUTE YCNOBK 38 MHCTPYMEHTOT BO KOj MHBECTULUWNCKUOT OHA, € eqHa of
AOroBOPHWTE CTPaHW.

(2) KynexuTte n npogaaeHTe PUHAHCUCKN MHCTPYMEHTU Ce Npu3HaBaaT Kako UMOT Ha
hoHAOT Ha AEHOT Ha CKNyYyBawe Ha TpaHcakumjata. CknyyeHaTa TpaHcakuuja 3a KynyBake ce
npusHaea BO MUMOTOT Ha ¢hoHOOT cropen BUAOT M knacudmkauujata Ha WUHCTPYMEHTOT CO
UCTOBPEMEHO Cco3faBame Ha obBpcka 3a nopamHyBamwe Ha uctara. Ha AeHOT Ha cknydyBate
Ha TpaHcakiujaTa 3a npogakba,(UHaHCUCKMOT WHCTPYMEHT NpecTaHyBa Aa ce npu3Hasa
(penpusHaBarme) BO UMOTOT Ha hoOHAOT, a NOuYHyBa Aa ce Npu3Haea nobapyeawe 3a
cKnyyeHarta TpaHcakuuja.

(3) Npu 3anuwysarbe Ha NPEHOCNUBUTE XapTUKM Of BPEOHOCT O HOBM EMUCKUM
(MHUUMjanHa jaBHa noHyAa, cekoja HapeAHa jaBHA WMNM NpWBaTHA MOHYAA M CM.), UCTUTE
MHULMjanHO ce nNpu3HaeaaT Kako nobapysake BO BUCMHE HAa BPEAHOCTA HA ynnaTeHuTe
NPEeHOCNMBK XapTui of BpeaHocT. OTKako eMucujata e peanManpana Kako yenewHa, U Toa of
AEHOT Ha perucTpupame Ha XxapTuMTe of BpeAHOCT BO 4eNO3UTapOT Ha XapTUM of, BPEQHOCT,
NpeHoCNUBATE XapTun Of BPEAHOCT Ce MpU3HaBaaT BO WMOTOT Ha OHAOT COrMacHo
knacudukaumjata Ha (hUHaAHCUCKUTE CPEACTBA YTBPAEHA CO CMETKOBOACTBEHATA NONUTHMKA HA
¢oHgoT.

(4) Oppepbute op crtaB 3 Ha OBOj 4neH COOABETHO Ce MNpUMEHYBaaT M Ha
WHCTPYMEHTUTE Ha Na3apoT Ha Napu.

(5) lMNMpeHocnueuTe xaptvn o4 BPEAHOCT NPW YCMNOBHO 3rONEeMyBawke Ha OCHOBHAaTa
rMaBHUHA Ce Npu3HaBaaT BO WMOTOT Ha (POHAOT OA ASHOT Ha NPUEM Ha U3BECTYBaK-ETO 3a
HMBHO perucTpupawme BO AENo3uUTApPOT 3a XapTiM O BPeAHOCT WNW U34aBaqvoT, OAHOCHO
nuuarta of 4neH 94 Touka a) of 3aKkoHOT 3a xapTuM Of BPEAHOCT, N0 LeHaTa Koja e yTBpaeHa
NpK OTKYNOT Ha akuu1Te BO jaBHATa NoHyaa.

(6) MNpomeHuTe BO UMOTOT 1 OBBpCKMTE Ha DOHAOT Ce eBWAESHTUpaaT BO AenoBHUTE
KHArM Ha ¢OHAOT BP3 OCHOBZ Ha YypeAHM W BEpOAOCTOJHM CMETKOBOACTBEHW AoKas¥ 3a
8pepHoCcTa Ha TpaHcakumjaTa.

(7) NobapysaraTta UK 06BPCKMTE NO OCHOR HA KAMATA WU CIMYHW NpaBa M 06BPCKU Ha
MHBECTULICKMOT hOHZ, ce NPU3HaBaaT Bo UMOTOT unu obBpckuTe Ha OHZOT, NO YyTBPAYBaHke
Ha NPaBOoTO Ha MMaTenoT.

(8) Nobapysamwata unu 06BPCKMTE NO OCHOB Ha AMBWAEHAA CE NPU3HABaaT BO WUMOTOT
unu obepckuTe Ha hoHAOT NPBUOT AEH OA KOj aKUuMUTe ce TprysaaT 6e3 npaBo Ha AveuaeHAa
{ex dividend date).

(9) MNo ucknyyok of cTaB 8 Ha 0BOj YNeH, APYLITBOTO 3a ynpaByBake MOXe Aa ro
npusHae nobapyBaweTO MO OCHOB Ha OMBMAEHOA BO UMOTOT Ha WHBECTULMCKMOT (POHA Ha
AEHOT Ha AOHecyBak-eTO Ha oAnyKaTa ¥ YTBPAYBakEeTO Ha NPaBOTO HA MMATENoT 3a Ucnnara
Ha ouBMAEHAaTa fOHeceHa of cobpaHMETO Ha aKUMOHEepU WNKU APYro HaanexeHo Teno 3a
Hocew€ Ha BaKBa O4nNyka Ha W3AaBavoT MNWM NO NPUEM Ha W3BECTYBake 04 CTpaHa Ha
Aeno3nTapoT 3a XapTWK Ofl BPEAHOCT. '

DUHAHCUCKN HHCTPYMEHTU KoM Ce BpeAHYBaaT no objexTueHa (cdep) BpeaHOCT Ha
perynupas nasap

Ynen 7
(1) 3a npeHoCnMBUTe XapTuk Off BPEAHOCT N MHCTPYMEHTUTE Ha NasapoT Ha napu
ofi uneH 66 ctae 1 Touka 1 o4 3aKOHOT CO KO ce Tprysa Ha perynupaH nasap Bo Penybnuka
Cesepra MakeaoHwja, 3a objexTuBHaTa (hep) BPEAHOCT Ha ASHOT Ha BpeAHYBaHe Ha UMOTOT

4



Ha ¢oHAOT ce cmeTa odMuwjanHaTa GHEBHa NpoceyHa UeHa Ha onpefeneHa xapTuja oa
BPEAHOCT NOCTUrHaTa Ha perynnpas Nal3ap Ha AeHOT 3a KOj Ce BPLUM BpefHyBakeTo Ha MMOTOT
Ha MHBECTULMCKUOT oHAa.

(2) 3a npeHoCNUBUTE XapTuUn Of BPEeAHOCT W MHCTPYMEHTU Ha Na3apoT Ha Napu co
KoM ce Tprysa Ha perynupaHu nasapu Ha ApxasuTe WneHku Ha Esponckata YHuja n 3emjn
unenkn Ha OELLA, ofjextuBHata (hep) BpeaHoCT ce aeduHWpa Bp3 OCHOBA Ha LeHaTa Ha
nocnegHaTa peanusupaHa TpaHcakumja objaBeHa Ha perynupaH nasap kage ce Tpryea Taa
XapTuja of BpeaHocT Ny Ha ocmLmrjaneH bwHaHCKCKO-UHPOPMATUBEH CEPBUC HA ASHOT 3a KOj
ce BpLu# BpeAHYBaHeTO Ha MMOTOT Ha MHBECTULIMCKMOT hoHa.

(3) Mo nexnyyok oa cras 1 M of cTae 2 Ha 0BOj |neH, objekTueHaTa (dhep) BpeaHoCT Ha
AOIDKHUUKMTE XapTUW Of BPEAHOCT CO KOU C& TPTyBa Ha perynupaH nasap, ce npecMeTyBa Co
npMMeHa Ha NpocevyHaTa LeHa Ha TpryBarbe NOHAEpUpaHa 3a KOMWMYMHATA Ha OOMKHUMKATE
XapTuM Off BpPedHOCT KOW Ce MCTPryBaHW Ha TOj perynupaH nasap, Kako W npujaBeHuTe
TpaHcaKLWK Ha NnasapoT NPeky tanTep Ha AEeHOT 3a Koj ce BpegHyBaaT MMOTOT U o0BBpckUTe Ha
¢doHpoT.

(4) ObjexTBHaTa (hep) BPEAHOCT HAa MHCTPYMEHUTE Ha NasapoT Ha napw, obBp3HUUMTE
¥ OCTaHaTUTe APYr OMKHUYKA XapTiK O BPEAHOCT KOj UMaaT PoK Ha AOCTIEBabe He Nogonr
oA, 397 AeHa, a uuj WTo n3gaeav e, Ui ce rapaHTupaHu og, Penybnuka CeeepHa MakenoHnja,
eAuWHWLa Ha nokanHaTta camoynpaea, HapogHa banka Ha Penybnuka CesepHa MakegoHuja,
ApXaBW yneHk Ha Esponckara yHuja, ogHocHO Apxaeu yneHkn Ha OEL u ueHTpanHuTte
B6aHkn Ha Tue Apxaeu, EBponckata uHeectMumckm Ganka, EBsponckata YHuja kako M
EsponckaTta ueHTpanda 6aHka unu 6MNo koja apyra MefyHapogHa jaBHa MHCTUTYUMja Ha Koja
fpunaraaT egHa unu noBeke ApXaBu YNeHkn Ha EeponckaTa yHuja ce npecMmeTyBa no MeTogoT
Ha amopTusmpaHa HabaBHa BpPeAHOCT, €O MpMMEHa Ha METOAOT Ha edeKTMBHA KamaTHa
cTanka' Ha NpUHOC JO AOCMEBAE KOja € PeneBaHTHa 40 MOMEHTOT Ha HOBa TpaHcakumja co
WHCTPYMEHTM Ha NasapoT Ha napu o4 MCT M3[aBad M CO WUCT POK Ha JocneBake BO
WHBECTULMCKNOT hOHA.

(5) 3a BpeaHyBare Ha UMOTOT Ha WHBECTULMCKMOT (DOHL uMja WHBECTMLMCKA Len e
pennuumMpare Ha oapeneH UHAEKC Ha aKuuy NNy UHAEKC Ha AOMKHUYKA XapTUU Of BRPEgHOCT,
CE KOpUCTM METOAO0T Ha BpefHyBake HA WMMOTOT Ha (OHACT KOj CE KOPWUCTM W npw
BpeAHYBatmEeTO Ha UHABKCUTE KOU MMa Hamepa 4a ce Pennuuupaar.

(6) Ypenute Ha OTBOpeHMTE WHBECTMUMCKM bOHAOBWN, Kako U YAENUTE Ha Apyru
MHBECTHLMCKN hOHO0BI 0f uneH 66 cTas 1 Touka 3 on 3aKOHOT ce BpeaHyBaaT No LeHaTa Ha
YAENoT Ha (OHAOT KOj ro U3Jan Koja Bakena 3a AeHOT Ha BpeaHyBaweTo u e objaBeHa opf,
CTpaHa Ha APYWTBOTO 3a ynpaByBawe. Bo cnyuyaj kora 3a ASHOT Ha BPeHYBAHKLETO He e
ofjaBeHa UeHaTa wnu ucrata He Guna poctanHa, ofjekTuBHaTa (ep) BpeaHoCT/UeHa Ha
YAENOT Ha WHBECTULKCKMOT poHA € OHaa yTepaeHa ¥ objaseHa Ha NOCNEAHWOT OEH Ha
BpeAHyBabe Ha TOj YAen of CTpaHa Ha APYWTBOTO 3a ynpaByBake WK LeHATa Ha yaenoT oa
noTBpAaTa 3a UMaTenoT Ha yaen 3a coctojbaTa U LieHaTa Ha yaenoT Koja ja usaasa ApyLImBoTo
3a ynpasyBame.

{5) Mo ucknydyok Ha cTas 6 of o0BOj [paBUNHUK, yOenWTe Ha WHBECTULMCKATE
¢hoHOOBM CO KoM Cce TpryBa Ha perynupan nasap (ETF), ce BpeaHyBaaT cornacHo ofpeabute o
oBoj lMpaBunHUK KOW ce ofHecyBaaT Ha BPEfHYBAWHETO HA BMOXYBAaWaTa BO NPEHOCHMBM
XapTun 0 BPE4HOCT.

1 EdextueHa kamaTHa cTanka e AWCKOHTHA CTanKa No Koja CeralHaTa (UCKOHTMPaHA) BPEAHOCT Ha CUTE MAHYM NAPUYHUA TEKOEM e
€AHaKBA Ha UeHaTa Ha AO0MKHUMKATA XapTHja of, BPeAHOCT (BKNYYyBajkin M CUTE TPAHCAKUMORY TPOLWIOLN) ¥ NPETCTABYEa WHTEpHa
CTanka Ha APWHOC Ha NPeAMETHATa AOMDKHUMKA XapTHja of Bpeaqoct. EdiexTuBHATA KaMAaTHA CTanka ce UCKAXYBA FOgMLLIHO 1 C&
NpECEMETYEa AKYDIMBHO CO NPUMEH3 HA METOAOT HAa CNOXEHA KamaTa. [Ipu AMCKOHTHPAKE H2 MAHMTE NAPUMHW TEKOBM ce
npUMeryBa GPOjOT Ha AEHOBK 04 YCnoBMTe (04 RPOCNEKTOT) HA NPEAMETHATA XapTHja 04 BPEAHOCT, NPK LUTO NOCMERHUOT AeH Ha
amopTHIaunia e BAHAKOB Ha AEHOT Ha JOCTIEBamke HA XapTujara of BpeAHOCT. EeKTVBHATA KaMaTHa CTanka ce uckaxyea Ha 6
AEUMMANKM MECTA, CO 320KPYKYBaH-E Ha NOCEAHUTE AELMMANN CO NPUMEHE HA MAaTEMATUYKATa METOAA Ha 3A0KDYXYaaHe,



YneHn 8

(1) Mpy vHWUKMjANHO BNOXYBake BO OApefeHn NPeHOCNWBWA XapTuu OA BpefHoCT,
WHCTPYMEHTW Ha Na3apoT Ha Napu Wi AepuBaTUBHA (DUHAHCUCKA UHCTPYMEHTH, APYLUTBOTO 3a
ynpaByBake € QOIMKHO BO MHTEPEH aKT Aa ro AeduHnpa HaYMHOT Ha KOj MMOTOT U obepckute
Ha uctute ke 6uaat BpeaHyBaHU. Toj MHTEpPEH akT Mopa Aa ro COAPXM HajManKky cnegHoBo:

1. NPUMAPHWOT U3BOP Ha UEHaTa Ha BpeaHysawe, OAHOCHO MHULIMjaNHWOT nasap Ha
KOj Ce TpryBsa co NPeHOCNNBUTE XapTUW OA BPEAHOCT, UHCTPYMEHTUTE Ha Na3apoT Ha
napu v AepuBaTUBHATE PUHAHCUCKW UHCTPYMEHTH BO KON (OHAOT BNOXYRA, a 04
Koj ce Npe3ema KoTUpaHaTa LieHa 3a noTpebuTe Ha BpeaHyBaHeTo,

2. ceKyHAapHVOT U3BOPp Ha LIeHaTa, AOKOMKY NOCTOjaT yCnoBWU BO KOW Ke Ce KOpUCTW
LueHaTa of CEeKyHAapHWOT W3BOP, BO CNy4aj Kora He NOCTOM LieHa COrnacHo Yned 7
crae 1,2,3 1 5 v uner 9 ctas 1 o o80j MpaBuNHUK Ha NPUMaPHNOT Nasap Of TOuKa
1 Ha 0BOj CTaB.

[JepuBaTuBHU (hMHAHCUCKU MHCTPYMEHTH
Yren 9

(1) DepuBaTnBHUTE (DUHAHCUCKKM WHCTPYMEHTU CO KOW cCe Tpryea Ha perynupaH nasap
COrnacHo uneH 66 crae 1 Touka 5 04 3akOHOT ce BpejHYBaaT No jaBHO AOCTanHa AHesHa ueHa
Ha npecmeTka (engl. seftlement price) nocturHata Ha nasapute of 4neH 66 cras 1 Touka 1 o
3akoHoT unu Ha cnyxbenuTe UHAHCUCKW UHOPMALUCKN CEPBUCK.

(2) Mo ucknyuok, gepuBatMBHUTE (PMHAHCUCKN WHCTPYMEHTW 332 KOW Ha Ma3apoT He e
JoCTanHa ueHaTa of cTae 1 Ha OBOj uneH, ce BpeaHysaat no objektueHa (dep) BpeaHoCT 3a
AEHOT Ha BPEAHYBAKETO, Ha HaYWH WITO NocneaHaTta NoHyAeHa KynoBHa ueHa Koja e gocTanHa
Ha cnyx0eH (PMHAHCUCKM WHEOPMALMCKA CEPBUC Ce NPUMEHYBA 3a Ha TOj HaYWMH 3aB3eMeHaTa
fonra nosvuuja, Aopeka cnyxbeHo pgoctanHaTa nocneaHa nodHydeHa npoAaxHa LUeHa ce
NpUMEHYBA 32 Ha TOj HA4YWH 3aB3eMeHaTa KpaTka nosuumja.

(3) Dokonky co Mpocnekror Ha OHAOT € NPeABWAEHO BrOXyBake BO (PUHAHCUCKK
OepVvBaTUBHW UHCTPYMEHTU CO KOW Ce TPpryBa Npexy wanrep, APYLWTBOTO 32 ynpasyBake e
AOIMKHO BO  MHTEPHUTE aKTW Ha WHBECTULMCKMOT (hOHA Aa ro nNponule BpeAHYBawkeTO Ha
OUHAHCUCKM AepUBATUBHU MHCTPYMEHTIA CO KOW Ce TPIyBa Npeky wanrep.

(4) Npu cocTarysaeTo Ha NpoueHkaTa Ha objekTuBHa (hep) BpeAHOCT HA DUHAHCUCKW
AepuUBaTUBHU WHCTPYMEHTYU CO KOW Ce Tpryea npeky wWantep, APYLUTBOTO 3a ynpasyBake €
AonxHo Aa obesbean v Co COOABETHA AOKYMEHTALWja A4a NOTBPAM AeKa NPU BPEOHYBaETO Ha
UHAHCUCKN AepMBATMBHU WHCTPYMEHTW CO KOW Ce TpryBa NpeKy LanTep ce kopwucrar
objekTuBHM (hep) BPERHOCTM KOW HE Ce TEMENAT UCKNYYMBO Ha NasapHUTE LEHW KOWU M KoTupa
ApyraTa AOToBOpHa CTpaHa BO TpaHCaKUMUTE HA HEOPManHNOT nasap W KO riv UCnonHyesaart
CNejHUBE YCNOBU:

1. ocHoBaTa 3a objekTuBHa (¢ep) BPEAHOCT € peneBaHTHA nasapHa BpPegHOCT
npesemeHa of COOABETEH W3BOP UMW AOKONKY TaKBa BPeAHOCT He € A0CTanHa, BPefHOCT Koja €
npecMeTaHa co COOABeTeH MeTOA Ha NpoueHKa Ha objektueHa (dep) BpegHOCT;

2. noTepaaTa 3a BpeaHyBatbe e CnpoBeaeHa on,

a) TpeTa cTpaHa, Koja @ He3aBuCHa O ApyraTta AOroBopHa cTpaHa Kaj (pMHaHCUCKK
AepUBaTUBHU MHCTPYMEHTW CO KOW Ce TPryBa MNpeKy LWanTep, n koja peaosHO U Ha COoABETeH
Ha4YnH MHBECTULUMCKUOT (POHA MOXE Ba ja npoBepu Unu

6) COOABETHN OpPraHU3aLMCKA AVHKLM BHATPe BO APYWTBOTO 3a YNpPaByBawke KO ce
HE3aBUCHU Of, aKTUBHOCTA Ha YNpaByBake €O UMOTOT Ha poHAOT.



(6) NpywrBoTO 32 ynpaeyBatbe € ACMHKHO, BO CMUCNA Ha CTaB 5 0 0BOj {neH, a umajku
T NpeaBua BUOOT U CNOXEHOCTa Ha (hUHAHCUCKA AEPUBATMBHN UHCTPYMEHTU CO KOW ce TpryBa
npeKky tuanTep, Aa BOCMNOCTaBW, CrNPOBEAYBA, PEAOBHO Aa aXypupa W COOABETEHO Aa MM
AOKYMEHTUPa MepKATE W nocTankute co kou ce obesbepyBa COOABETEHO, TPAHCNAPEHTHO W
objektueHo ((hep) BpefHyBakbe Ha BNOXyBawbaTa Ha WHBECTULUCKUTE OHOOBA BO
(PMHAHCUCKN AePUBATUBHN WHCTRYMEHTU CO KOU Ce TPryBa Npeky Lantep.

®UHAHCHCKN MHCTPYMEHTM KON ce BpeAHyBaaT No aMopTu3upaHa HabaBHa BpegHOCT
Ynen 10

(N DUHAHCUCKUTE MHCTPYMEHTH OAHOCHO (hUHAHCUCKUTE ODBPCKW, KOM APYLUTBOTO
M knacuuuupano Kako BROXYBawa KOW Ce JyBaaT A0 AJOCNEBame, Ce BpeaHysaaT no
amopTusupaHa HabaBHa BpPEAHOCT CO MPMMEHa Ha MeTohaTa Ha edeKTBHa KamaTHa cTanka
OCTBapeHa npu CEKoe NOYETHO NOEANHEYHO BNOXYBaHE.

{2) Bo cnyyaj Ha npogaxba Ha gen of MMOTOT KOj ce YyBa A0 AOCNEBakbe WNn no
npomeHarTa Ha HaMepaTa Ha APYLTBOTO UNK NPOMEHaTa Ha cnocobHocTa Aaa ce yyBa Ao
Aocnesare, LIENOKYMHUOT WUMOT KOj ce 4yyBa A0 pAocneBame Tpeba ga ce BpegHyBa Mo
objextneHa (thep) BpeaHoCT.

(3) DUHAHCMCKNOT MHCTPYMEHT KOj ce JYyBa A0 AocneBake BO cornacHocT co MCC
39, noanexu Ha Npoeepka Ha TecTOT Ha HaManysatbe Ha BPEAHOCT Ha UMOTOT Of CTpaHa Ha
APYLUTBOTO HA CEKOj AaTym Ha BpeaHyBatbe.

(4) ApywTBOTO 32 ynpaByBak-e MOXe Aa ro NpoAasa MMOTOT 04 CTaB 1 Ha OBOj UNeH
BO CNyyaj Ha:

-BNOLWYBaE€ Ha KPeaUTHUOT PUSUK Ha CPeaCTBaTa/MMOTOT,

-NpeyeKopyBake Ha ofpaHUYyBarbaTa 3a BNOXYBatbLe,

-3ronemMeH pU3KK Ha KoHUEeHTpauvja;

-HamupyBare Ha obspckuTe 3a fa ce obe3beau NUKBUAHOCT 32 OTKYN Ha yaenu un

- U3BpLWYyBatbe Ha HeTo npoaaxba npea Aocnesawe W ako cpeacTearta of npoaaxbaTta ce
NpMBNWKHO eaHakek NO U3HOC KOj ce Npubupa BO PaMKW HA OCTAHATUTE AOTOBOPHU NaPUYHW
TEKOBU.

(5) OpywTBOTO 32 yNpaByBatrbe e SOMKHO BO MHTEPHUTE aKTK Aa Nponuwe KpUTEPUYMU 33
AOHeCyBatbe Ha oanyka 3a npoaaxba Ha cpeacTBaTa (UMOTOT) BO UAEH Nepuos BO criyyauTe
HaBefAeHW Bo cTas 4 anvHen 1 n 3 04 0BOj “NEH.

(6) Oanykata 3a npogaxba Ha cpeacTBaTa (MUMOTOT) Of CTaB 5 Ha OBOj YMEH ce cocTaByBa
BO NMUCMEHa WN enekTpoHcKa hopMa ¥ MUHUMAaNHO ro CORPXKKM ONUCOT Ha OKOMHOCTUTE 3apaan
KOM ApPYWTBOTO 3a yrpasysame HOCU 0Anyka 3a npoaaxba Ha cpeacTtsa (MMOT) ¥ BReEsHWTe
MHOPMaLIMKM U NOAATOLIM KOW Ce KOPUCTEHM 3a JOHECYBake Ha UcTaTa.

(7) HpywTsoTto 3a ynpaByBake € [OO/DKHO Ja BOAM eBuMAeHUMja 3a 3auecTeHocTa,
BpeAHOCTa u BpemeTo Ha npopaxba Ha cpeacTeaTta (MMOTOT) npes, POKOT Ha LOCNEBAHE KOU
ce knacudMumMpann no MoAenoT of cTas 1 Ha 080j YneH.

OcTanatu cpeacTBa/MMOT U OOBpPCKM
Ynen 11

(1) OBjexTBHa (thep) BpeAHOCT Ha CMOT TPaAHCAKLMUTE HA OEHOT Ha BpeaHyBale ce
yTBpAYBa CO NpecMeTKa Ha pasnukara nomely JoroBopeHnoT Kypc U cpeaHnoT Kype Ha HEPCM
38 AEHOT Ha BpeAHyBare Ha UMOTOT Ha bOHAOT UNK cnopeA KypcoT of uneH 5 ctae 3 of 0BOj
MpaBunHKK Ha AEHOT Ha BpeaHYBatbe Ha MMOTOT Ha (hOHAOT.



(2) OcTanatute cpeacTBa/MMoOT 1 06BPCKM Ha (hOHAOT Ce BpeaHyBaaT No amopTU3npaH
TPOLLIOK CO NPUMEHA Ha METOZOT Ha edeKTMBHa KaMaTHa cTanka.

MpecmeTka Ha HapOMeCTOLMTE Ha APYLITBOTO 3a YNpaByBakbe
U Ha genoauTapHaTa GaHkKa

Ynen 12

4] HanomecTouute Ha ApywrBOTO 33 ynpasyBake W HAgoOMecTouMTe Ha
genosutapHaTta 6aHka ce npecMeTyBaaT COMMAacHO 3a4eCTeHOCTa HAa BpeAHYBake Ha MMOTOT
Ha choHAOT oA uned 13 cras 2 Ha oeoj [NpaBUNHUK, OCHOBULIATA KOja ja COMMHYBA BKYMHATa
BPEOHOCT Ha WMOTOT Ha (hOHAOT C& HamanyBa 3a M3HOCOT Ha obspckute Ha oHAOT BP3
OCHOBA Ha BNIOXyBatbaTa BO (PUHAHCUCKK WHCTPYMEHTW.

(2) HagomecTouute of cTaBoT 1 Ha OBOj YNeH ce NpecMeTyBaaT Ha YTBpAEHa OCHOBKLIA
CO NPUMEHA Ha NPONULLIAHU CTanNkU Ha HaROMECT BO [pOCNeKTOT Ha UHBECTULNCKNOT (hoHA.

HauuH n POKCBHK 34 3BECTYyBaLE N
3a4eCcTeHOCTa Ha yTBpAyBaiheTO Ha HeTO BpeaAHOCTa HaA UMOTOT Ha q'JOHAOT

Unen 13

(1) BpegHocTa Ha UMOTOT HA OTBOPEHMOT U 3aTBOPEHNOT PoHA, OAHOCHO UeHaTa Ha
yaenuTe Unv akuvnTe ja npecMeTyBsa ApYLUTBOTO 3a ynpaByBate.

(2) [OpywTBOTO 32 YyNpasyBawe € AOMKHO HETO BPeAHOCTa Ha UMOTOT Ha (POHAOT U
LieHaTa Ha YAenoT Aa ja NpecMeTyBa 3a CeKoj AAeH, HapeaHWoT paboTeH AeH.

(3) bapawata 3a npopgaxBa wnu OTKYN Ha yaenu Ha OTBOPEHWOT MHBECTULIMCKM
hoHA KOWU Ce npuMeHn BO HepaboTed AeH, APYWTBOTO 3a ynpasyBake Ke r'v npecMmeTysa no
LieHaTa Ha yaenuTe of nNpenoT HapeaeH paboTeH geH.

(4) [enoautapHaTa 6aHKa € A0MKHA Aa CNpoBeAyBa NPOBepKa Ha NpecMmeTKaTta Ha
BpegHoCTa Mo yaen Ha OTBOpeHUoT hoHA ¥ 3a Toa Aa ro M3BECTM APYLUTBOTO 3a ynpasyBake.

(5) NpecmetyBaweTo Ha BpeaHoCcTa ogfg cTaB 1 Ha OBOj YEH ja KOHTpONWpa u ja
noTepAayea gdenosutapHata ©OaHKa Koja WCTOBpPEMEHO € OAroBopHa WM 33 TOWHOCTa Ha
npecMeTKUTE KON ce aAocTasyBaat Ao KomucujaTa.

(6) WUsBecTyBamaTta of cTae 2 W cTas 5 Ha OBOj uneH, ApylwTBaTa 3a yrnpaByBahe
OfIHOCHO Aeno3uTapHuTe BaHku M gocTaByBaaT Ao KomcujaTa no enekTpoHCKW NMaTt cOrnacHo
MpaBunHMKOT 3a 3agomkuTenHaTa coApXWHa, opMa M POKOBM 3a AoCTaByBare Ha
nspewrtante 3a paboTeweTo Of CTpaHa Ha WHBecTUUMCKUTE (POHAOBKM, APYWTBaTa 33
ynpasyeawe U AenosutapHata GaHka.

(7) Mpu cekoe yreBpaysalbe HA HEYCOrNaceHOCT W HEAOCNEAHOCT BO MpUMeHaTa Ha
0B0j [NpaBUNHKUK, APYWTEBOTO 3a ynpaByBake, OAHOCHO Aeno3uTapHaTta OaHKka ce AOMKHU Ha
bapatbe Ha KomucujaTta aAa ro Koperupaar speaHyBakeTo Ha UMOTOT Ha hoHAO0T U Aa gocTasaT
o6pasnoxeHue 3a NPUYUHUTE U NOCREaULIUTE OF OTCTaNyBakEeTO Ha HauenaTa 3a BpefiHyBatbe
Ha MMOTOT 1 00BpCKWTE Ha MHBECTUOLMCKUTE (POHAOBK, KAKO U Aa AOCTABK U3BELUTA] CO HOBa
ApecMeTKa Ha HETO BPEAHOCTa Ha UMOTOT Ha (POHAOT M LieHaTa Ha yaenuTe, OAHOCHO akuuuTe
BO hOHZOT.

(8) BpepHocTa Ha HETO MMOTOT Ha 3aTBOPEHWOT (POHA Ce NMPECMETYBA HajMarky
e[Hall MeceyHo, BO Bpeme yTBpAeHO BO IpocnekToT.



Mpeofin n 3aBpWHU ogpeadu
Unen 14

(1) OBoj NpaBuNHKK BRerysa 8o cuna co AEHOT Ha objaByBameTo BO “CnyxbeH BecHuk Ha
Penybnnka Ceepna MakepoHuja”, a ke nouHe ga ce npumeHysa og 01.07.2022 roguna.

(2) MMpaBunHUKOT 3a NpecMeTyBake Ha HETO BPEeQHOCTA Ha WMOTOT Ha WHBECTULMOHWOT
doHA M 3a npecMeTyBake Ha HETO BpeAHOCTa Ha MMOTOT NO yAen WNu akuuja Ha
nHBeCTULUMOHVOT doHp objaBeH Bo “CnyxbeH BecHUK Ha Penybnuka MaxegoHuja” 6p. 111 og
2009 roauHa #e npectaHe Aa Baxxu Ha fAeH 30.06.2022 rogwuHa.

Bpoj 01-195/1 Komucuja 3a xapTum g BpeaHOCT
Ckonje daMakegnoHuja
08.03.2022 roauHa




