NPABUTHUK 3A UHBECTUPAHE HA CPEACTBATA HA
AOBPOBOJ/THUTE NEH3UCKKN ®OHA,0BU

(HeodmuMjaneH npeuncreH TeKcr)
(,,Cny>kbeH BecHUK Ha Penybanka Makegonnja”6p.171/2010, 75/2013 n 274/2021)

1.OnwTn ogpendbu

Ynen 1

Co 0BOj NpaBUAHMK NOGANCKY Ce NPONULIYBaaT:

a) ycnosute wto Tpeba Aa MM WMCNOSHAT PeryanmpaHuTe CEKYHAAPHM Nasapu Ha
KanuTan Kage LTOo Ce TpryBa Co cpeAcTBaTa Ha A06POBOIHUTE NEH3UCKU GOHA0BM;

6) KBA/IMTETOT HA aKUMNUTe, 06BP3HULUTE U APYTUTE MHCTPYMEHTM BO KOM MOXKe Aa ce
BJIOXKAT cpencTBaTa Ha A0OPOBONHUTE NEH3UCKM GOHA08BM;

B) 3eMjuUTe UM TPYNUTE Ha 3eMjU BO KOM MOXKe fa Ce MHBEeCTMpaaT cpeacTsaTta Ha
[,06pOBOIHUTE NEH3UCKN OHO0BU U

r) NpeHecyBareTO Ha YNpaByBarbETO CO CPeAcTBaTa Ha A06POBOSHMOT NEH3UCKU
$OHA HAa MeHalep Ha cpeacTBa Co ceaumLITe BO CTPAHCTBO.

YneH 2

CpenctBaTa Ha A0OPOBONAHUTE MEH3UCKM GOHAOBM Ce MHBECTMPAAT COrIaCHO €O
oapenbuTe o4 3aKOHOT 3a 406POBOJIHO KAaNUTAIHO GUHAHCUPAHO NEH3MCKO OCUTYpPYBatbe (BO
HaTaMOLWHMOT TEKCT: 3aKOHOT) M MHBECTMLMOHATA cTpaTernja co Lies OCTBapyBarbe Ha
HajBMCOK MPWHOC €AMHCTBEHO BO MO/33a Ha Y/JEHOBUTE W MEH3MOHWUPAHWUTE YJEHOBM Ha
[06poBOIHUTE NEH3UCKN GOHAOBU U NPeKy AMBep3nduKaLmja n GUHAHCUCKA aHaNU3a Aa ce
MWUHUMM3NPA PU3UKOT 0g, 3aryom:

a) KoM HacTaHane nopaau HensaKkake Ha U34aBadvoT UK ApyraTa A4OroBOPHa CTPaHa;

6) KoM npowusneryBaaT of, B/MjaHUETO Ha AOMALUHUTE U CTPAHCKUTE GUHAHCUCKM
nasapw;

B) BO peanHaTa BPeAHOCT Ha CpeacTBaTa Ha [006poBONHWUTE NEH3UCKU POHA0BM
nopagu nHudbnaumja mn

r) Kou ce nocneauua og npofaxkba Ha cpeacTBaTa Ha A0OPOBOIHUTE NEH3UCKU
¢doHpoBK Nopaan obesbenyBatbe HAa IMKBUAHOCT HA LOOPOBONHUTE NEH3UCKM GOHA0BM.

YnpaByBarbe€TO M KOHTPOJIAaTa HA MHBECTUPAHETO Ha cpeAacTBaTa Ha 406pPOBOHUTE
NeH3MCKN GOHA0BKU 04 CTPaHa Ha Y/ieH Ha ynpaBeH oabop 1 Haa3opeH oabop BO APYLITBO
Tpeba na buae Bo cornacHocT co dumayumnjapHaTa LOMKHOCT U OBME /iMLA Ce AO0MKHM Aa
NPMMEeHyYBaaT CTENEH Ha rpua, 4e/0TBOPHOCT U BELITUHM KOU BU M NPUMEHYBAN pasymeH
YOBEK NPU MHBECTUPAHbE Ha COMCTBEHUTE CpeacTBa.

YneH 3
Co cpeacTtBaTa Ha A06pPOBOMHUTE NEH3UCKU GOHAOBM He Tpeba Aa ce CTeKHyBaat
WMHCTPYMEHTW Ha KOW ce cTaBeHU 3abpaHu UM orpaHMuyBarba og 6110 KakoB BUA.
Co cpeactBata Ha AobpoBosiHUTE neH3ncku ¢oHA0BU He Tpeba Aa ce ogprKyBaaT
,NO3ULUNKN Ha KpaTko” (short selling), ogHOCHO Aa ce nosajmyBaaT XapTuM O BPEAHOCT BO
CONCTBEHOCT Ha A06POBO/IHUTE NEH3UCKU GOHLOBM.

Ynen 4
O6BpCcKMTE 3@ NPEHOC Ha XapTuuTe of, BPEAHOCT, HacTaHaTM BP3 OCHOBA Ha
TPaHCaKUMUTE CO XapTMM Of, BPEAHOCT BO KOWM y4yecTByBaaT A0OOPOBONHMUTE MNEH3UCKU



$OHA0BU, CE HAMMPYBAAT CO UCTOBPEMEHA MUCMOPaAKa Ha XapTUUTE 0Z BPEAHOCT M MaKare
Ha LeHaTa 33 XapTuuTe Of BPEAHOCT, COMMACHO CO MPWUHUMNOT ,MCAOpPaKa HacnpoTu
nnakare”.

Co cpepacTtBaTta Ha f,06poBOHUTE NEH3UCKM GOHAOBU He Tpeba Aa ce BpLW TPryBarbe
€O GMHAHCUCKN MHCTPYMEHTU NpeKy ,,610K” TpaHCcaKuum.

Il.YcnoBwu wito Tpeba ga rm UCNONHAT peryiMpaHuTe CeKYHAapHU Na3apyu Ha KanuTan Kage
LITO ce TPryBa cO cpeAcTBaTa Ha A06poBOAHUTE NeH3UCKU GOHA0BMU

YneHn S

CornacHo uneH 131 craB (2) og, 3aKOHOT, TPryBakbeTO CO XapTUKM O, BPeAHOCT Ha
[06pOBOSIHUTE NEH3UCKM GOHAOBU Ce BPLUM Ha PeryanpaHn CeKyHAApHW nasapu Ha KanuTan
M Ha Nasapu NpeKy LanTep KOW MM UCNOJIHYBaaT YyC/NIOBUTE HAaBeAEHM BO 4/eH 6 Ha OBOj
NPaBUJIHUK.

[pywTBOTO KOE ynpaByBa co A0O6POBOAHMOT NeH3UCKM GOHA MOKpaj paboTuTe of
cTaB 1 Ha 0BOj YNEeH, MOXe Aa:

a) CKAyYyBa [,0roBOPM 3a Kynonpogaxkba Ha aKLmm BO COMNCTBEHOCT HA A06POBOHUOT
neH3nckn GoHA, BO Cy4aj Ha Npe3ematbe Ha aKLMOHEePCKOTO A4 PpYLITBO NPEKy jaBHa NOHYAa 3a
npesematbe;

6) KynyBa aKuMM U3[3AEHN Of, aKLLMOHEPCKU APYLITBA KOW T'M UCTMONHYBAAT YCNOBUTE
oA uneH 10 nam uneH 14 Ha 0BOj NPaBUIHUK Ha jaBHa NOHyAa (AONONHUTENHA eMUCKUja Ha
akuunm);

B) KynyBa JAO/MKHWYKM XapTUM Of, BPeAHOCT KOW M WMCMOAHYyBaaT YC/AOBWUTE 3a
n30aBavoT U emucmjata og unen 7, 8, 10, 12 n 13 Ha 0BOj NPABUAHUK BO CAYYaj HA jaBHA
NoHyAa u

r) KynyBa 4OKYMEHTM 3a yaen n nogHecysa baparbe 3a OTKYN Ha LLOKYMEHTUTe 3a yaen
LVPEKTHO 04,/Ha ApYWTBOTO KOe yNpaByBa CO OTBOPEHW MHBECTULMOHM GOHAOBU, U34aLeHM
Mo naT Ha jaBHa NoOHyAa.

YneH 6

CeKyHOapHoO TpryBakbe Co XapTuu of BpegHocT Bo Penybnnka CeBepHa MakegoHuja
ce BPLIM NpeKy H6ep3a 1 nasap Npeky WanTep opraHM3MpaH og cTpaHa Ha HapoaHaTa 6aHKa
Ha Penybaunka CeBepHa MakeaoHMja, cOrnacHo co 3aKOHOT 3a XapTuK o4, BPeAHOCT.

CeKyHOApHOTO TPryBakbe CO XapTWUM oA BpeAHOCT HazaBop oA Penybinka CeBepHa
MakegoHuja ce BpWK Ha pPeryIMpHU nasapm Ha GUHAHCUCKM MHCTPYMEHTU COMAacHO Y/eH 2
cTtaB (1) Toukn 13) n 14) oa 3aKoHOT 3a UHBeCTULMCKKU doHAaoBuU. Mpu Toa, Tpeba aa buaat
NCNOZIHETU CAEAHUTE YCAOBM:

a) OMHAHCUCKUTE WHCTPYMEHTM KOWM Cce TpryBaaT Ha OpraHusupaH wuau
myntunatepaneH cuctem (Organized Trading Facility - OTF u Multilateral Trading Facility-MTF)
Tpeba NpeTxoAHO Aa ce KOTUpaHW Ha 6ep3a Ha 3emMja YneHKa Ha EY nan Ha OELL;

6) 4OroBOPOT 3a KynyBake Ha akUUKU UAKU yaenn Bo UHBECTUUMOHU doHA0BM Tpeba
Aa buae noTnuLaH Co HajMa/lKy efleH nasapeH onepaTop Koj obesbeaysBa TpryBakbe Mo LEeHU
KOW 3HAUUTENHO He ce pas/InKyBaaT of bep3aHcKaTa LeHa Ha akuuute uUau yaenuTe Ha
NHBECTULMOHM POHA0BM BO KOM CE MHBECTMPA OLHOCHO OZ, HETO BpeAHOCTa Ha cpeacTBaTa Ha
WHBECTULUMOHNOT PpOoHA 1

B) AMNIepCcKaTa KyKa Koja BpWW TpryBakbe Ha Masap npeky wantep Tpeba ga uma
KanuTtan noseke og, 500 MUANOHM eBpa.

Ill. KBanauteT Ha akuuUTe, 06BP3HULUTE U APYIUTE MHCTPYMEHTU BO KOU MOXKe Aa
ce B/IO}KAT cpeAcTBaTa Ha 06poBoAHUTE NeH3UCKK GOHA0BU



Ynen7

CpeacteaTta Ha A0O6POBONHMTE MEH3UCKM POHOOBM MOXe Aa Ce MHBEecTMpaaT BO
H6aHKapCKM 4eno3nTn HasegeHu Bo YneH 131 ctae 1 Toyka a) og, 3aKOHOT U cepTUdPUKATK 3a
OEeno3nT, KomepumjanHu 3anucu n o0bBp3HULM HaBedeHU BO yneH 131 ctaB 1 Touyka B) of
3aKOHOT, JOKO/IKY Ce AeNOHMPaHN OAHOCHO M3aaaeHu o 6aHKa Koja r'M UCNOIHYBa ceaHuTe
ycnosu:

a) Ma ConcTBEHW cpeacTBa o4 Hajmasiky 560 MUAMOHKM AeHapyu COrMacHO 3aKOHOT 3a
B6aHKK;

6) Hej3anHaTa cTanka Ha afleKBaTHOCT Ha KanuTanoT ce 0ApXKyBa BO KOHTUHYUTET 0A,
MOMEHTOT Ha MHBECTUPAHE Ha HMBO NOBMCOKO o4 10% n

B) MMa U3BELUTAj 33 U3BpPLUEHA peBM3Uja Ha roANLWHNTE GUHAHCMCKMN M3BELUTaN BO KOj
He e M3pa3eHO BO34pPKYBakbe O MMUCNEHE WAW HEMOBOAHO MWUCNEHE 3a MNocaegHaTa
dUHAHCHKCKa rognHa, cornacHo mefyHapoaHuUTe CTaHAapAn 3a peBusnja.

Ynen 8

CpeactBaTa Ha A06pPOBOMHUTE MEH3UCKM (GOHOOBM MOXKE Aa Ce MHBECTMPAaT BO
XapTUK of BPeAHOCT BP3 OCHOBA Ha XMNOTeKa, cornacHo YneH 131 ctas 1 Touka r) og 3aKoHOT,
OOKONKY BaHKaTa Koja r'M M3gaBa r'M UCNOJIHYBA YC/I0BMTE O YeH 7 Ha 0BOj NPaBUIHUK U
[OOKOJIKY Ce UCMOJIHETU CNefHUTE YC/I0BU:

a) HOMWHaHaTa BPeAHOCT HA eMMUCMjaTa He e NoMana of efeH MUAMOH eBpa BO
AEeHapCcKa NpoTUBBPEAHOCT NOo cpeneH Kypc Ha HapoaHata 6aHka Ha Penybnuka CesepHa
MakegoHunja u

6) nasapHaTa BpeAHOCT Ha XMMOTEKUTE CO Kou ce obe3beseHn eMUTUPAHUTE XapTuK
0/, BpeaHOCT BpP3 OCHOBA Ha XMMNOTEKA He e NOHWUCKa o4, coogHocoT 1,5:1.

YneHn 9
JoKonKy 6aHKaTa He r'M UCMOJIHYBA BO KOHTUHYUTET YCNOBUTE Of YeH 7 cTaB 1 Touka
a) n 6) og 0BOj NpaBUMAHMK BO Nepuoj o4 NocaefoBaTeIHM ABa KBapTanu, APYLITBOTO Koe
ynpasyBa co A06poBO/HNOT NeH3UCKK poHA, Tpeba aa ja ycornacu coctojbaTta Ha A4eN03nUTUTE,
OHOCHO XapTuuTe of BPeAHOCT M3aadeHu of H6aHKaTa Bo pok og 180 geHa cmeTajkm of,
OEHOT Ha MU3MMHYBakb€ Ha BTOPUOT KBapTan.

YneH 10

CpeactBata Ha A0O6POBONHUTE MEH3UCKM GOHAOBM MOXe Aa Ce WMHBEeCcTMpaaT BO
aKUMM U3JafeHM O, aKUMOHEPCKM ApylTBa HaBegeHu Bo uneH 131 ctaB 1 TouKa () of
3aKOHOT, BO aKUMM Ha 3aTBOPEHM MHBECTUUMOHM ¢oHAoBM Bo Penybnuka CesepHa
MakegoHnja KoM wumaatr ogobpeHne on Komwucujata 3a XapTum of, BPeAHOCT, BO
KOMepLuWjanHu 3anmucn m ob6Bp3HULM U3LaLEHM Of, aKUMOHEPCKM apywTBa Bo Penybaunka
CeBepHa MaKef0HMja KoM He ce BaHKM, AOKONKY aKLMOHEPCKUTE APYLUTBA U MUHBECTULMNOHUTE
$OHA0BM KOU TN U3aaBaaT r'M UCNOAHYBAAT CIeAHUTE YC/IOBM:

a) MmaaT nasapHa KanuTaausaumja o, HajmasKy TpU MUINMOHM eBpa BO AeHapcka
NpPOTUBBPEAHOCT MO cpefeH Kypc Ha HapoaHa 6aHKa Ha Penybanka CeBepHa MakegoHwja;

6) HUBHMTE aKLMM KOTUPAAT Ha 0dULNjaIHUOT Nasap Ha XapTUKn o4, BpeAHOCT U

B) MMaaT M3BELUTa] 32 M3BPLUEHA PeBU3KNja Ha rogmHuTe GUHAHCUCKU U3BELITAN BO
KOj HEe € M3pa3eHOo BO3ApP)KYyBatbe O MUC/EHE UM HEMOBOSHO MUC/EHE 3a NocaeaHaTa
dVHaHCKCKa roAnHA, COrnacHoO mefyHapoaHUTe CTaHgapam 3a peBnsnja 1 Koj e uspaboTeH of,
HajMa/IKy e4HO APYLUTBO 33 peBM3Mja Koe MMa A03BoNa 3a paboTa M3gaseHa og MUHUCTEPOT
3a pUHaHcun.

JoKonky nopagm npomeHa Ha Ma3apHUTE LLEHW, MasapHaTa KanuTanau3auuja Ha
AKUMOHEPCKNUTE APYWTBA WU 3aTBOPEHUTE MHBECTULMOHW (GOHAO0BU BO KOWU CE€ BAOXKEHMU
cpeancTBa Ha J06pPOBONHNOT NEH3UCKK GOHA ce Hamanu nog 2,7 MUINOHM eBpa APYLUTBOTO



Koe ynpasyBa co A06p0oBONHMOT NEH3UCKN GOHA, M ycornacysa MHBECTULMOHUTE aKTUBHOCTM
BO pok o 180 geHa o4 AEeHOT Ha HacTaHyBake Ha OBaa NpomeHa. [pywTBOTO MOXe A3
NPOLOJ/IKN CO MHBECTMPAHETO BO Taa aKLMja MO UCNOHYBAHETO HA YCA0BOT 04 cTaB 1 Touka
a) Ha 0BOj YNeH.

YneH 11

CpeacteaTta Ha A0O6POBONHMTE MEH3UCKM POHOOBM MOXeE Aa Ce MHBecTMpaaT BO
[OKYMEHTW 33 yAen Ha OTBOPEeHW WHBeCTUUMOHM ¢oHaoBM BO Penybnuka CesepHa
MakenoHHWja KoM MMaaT og06peHne of KomucujaTa 3a XapTUM of, BPEAHOCT, AOKOJIKY ce
NCNONIHETU CNeaHUTE YCNOBU:

a) OCHOBAYOT Ha APYLITBOTO KOE yNpaByBa CO OTBOPEHMOT MHBECTULIMOHEH GOHA Unn
APYLWTBOTO KOE ynpaByBa CO OTBOPEHNOT MHBECTULMOHEH POHA UMa HajMasIKy ABe roANHU
KOHTMHYMPAHO UCKYCTBO BO YNpaByBareTO CO CpeacTBaTa BO CONCTBEHOCT HA TPETU Anua U

6) HeTo BpeaHOCTA Ha cpeacTBaTa Ha OTBOPEHUOT MHBECTULMOHEH GOHZ M3HecyBa
HajMafKy 5 MMAMOHM eBpa BO AeHApCcKa NPOTMBBPEAHOCT MO cpefeH Kypc Ha HapoaHa 6aHKa
Ha Penybaunka CesepHa MaKegoHwja.

YneH 12

CpeacteaTta Ha A0OPOBONHMTE MEH3UCKM POHOOBM MOXKE Aa Cce MHBecTMpaaT BO
06BP3HULM M APYrK XapTUK of, BPeAHOCT coriacHo yneH 131 ctaB 1 TouKa s) o4 3aKOHOT,
OOKOJKY:

a) 06BpP3HMUUTE WAU APYrUTe XapTMM Of, BPEAHOCT Ce MU3JafleHM Ccamo of
HALMOHANHWUTE BNAAWN UV HUBHUTE LeHTPasHN BaHKN 1

6) 3emjaTta Ha M34aBaAYOT HA OOBP3HMUUTE U APYIUTE XapTUWM O BPEAHOCT MMa
OONTOPOYEH KpeauTeH PEejTUHT 3a AOAr BO CTpaHCKa Banyta “BBB-" uMau noBMCOK pejTUHT
cnopep, Fitch Investor Services nnamn Standard & Poor’s unm “Baa3” nam noBucok cnopej
Moody’s.

Ynen 13
CpepcTBaTta Ha A0OPOBO/IHUTE MEH3UCKM POHAOBU MOMKE Aa Ce WMHBECTMpaaT BO
OO/MKHUYKN XapTUW 04, BpeAHOCT cornacHo YneH 131 ctas 1 Touka j) o4, 3aKOHOT, A0KOJIKY:
a) LOMKHUYKMTE XapTUM O BPEAHOCT MMaaT KpeamUTeH pejTUHT U3AafeH O HajManky
efHa MefyHapoaHa KpeanuTHa PejTUHT areHumja, 1 Toa:

- “BBB-" nnu noBmucoK pejTuHr cnopep, Fitch Investor Services nam Standard &
Poor’s nan “Baa3” nam nosucok cnoped Moody’s 3a 40/IFOPOYHN UHCTPYMEHTY;

- “F3” unu noBMCOK pejTuHr cnopepg, Fitch Investor Services, “A-3" nnn
nosumcokK cnopep, Standard & Poor’s nnm “P-3” nnu nosucok cnopen Moody’s 3a KpaTKOPOUYHMU
NHCTPYMEHTH;

6) U3pageHn ce o4 KOMMNaHUU PErMcTpMpPaHmn U Co ceamLLTe BO 3eMjUTe YUNeHKN Ha EY
nnn Ha OEU/;

B) HOMWHaNHaTa BPeAHOCT HAa emucKjaTa He e nomana og, 100 MnanoHu eBpa;

r) 3emjata Ha M34aBayo0T Ha AO/IKHUYKUTE XapTUWM Of, BPEAHOCT MMa A0/ropoYeH
KpeAUTEH PEjTUHI 3a AO0AT BO CTPaHcKa BanyTa “BBB+” mam noBucok pejTuHr cnopeg, Fitch
Investor Services nnm Standard & Poor’s unm “Baal” nnm nosmcok cnopeg Moody’s

Ynen 14
CpeactBata Ha A06pPOBOAHMTE NEH3UCKM GOHOO0BM MOXKe fa Ce MHBECTMPaaT BO
aKkumu o uneH 131 ctas 1 TOYKa K) o4, 3aKOHOT, LOKOJIKY:
a) KoTMpaaT Ha oduLMjanHUOT nasap Ha 6ep3nTe KOU MM UCMOJIHYBaAaT YCA0BUTE Of
yseH 6 Ha OBOj NPABUHUK;
6) nsganeHu ce o4 KOMNAaHUU PErUCTPUPAHM M CO CceamllTe BO 3emja-YaeHKa Ha EY
nnn Ha OEU/;



B) KOMNaHWjaTa U3JaBay Ha aKUMUTE MMa NasapHa KanuTaansaumja og Hajmanky 500
MW/IMOHU eBPa;

r) KpeAUTHWUOT pejTUHT (issuer rating) Ha KomnaHwujaTa n3gasay e “BBB-" navM noBMcok
pejTuHr cnopeg, Fitch Investor Service nnu Standard & Poor’s nnv “Baa3” nnv noBucok cnopeg,
Moody’s;

[) 3emjaTa Ha M34,aBavYoT Ha aKUMKUTE MMA LONTOPOYEH KPeaUTEeH PejTUHT 3a A0 BO
CTpaHCKa BanyTa “BBB-" nam noBucok pejTuHr cnopeg Fitch Investor Services nnm Standard &
Poor’s nnn “Baa3” nnmn nosucok cnopea Moody’s.

[OKO/MIKy nopaaM npomeHa Ha MasapHUTe LEeHW nasapHaTa KanuTaauMsaumja Ha
AKUMOHEpPCKNTEe ApywTBa ce Hamanu nog 450 mnanoHun eBpa APYLWITBOTO KOe ynpasyBa Co
[06POBOIHMOT NEH3UCKM GOHA, TW YCOraacyBa MHBECTULMOHUTE aKTUBHOCTM BO pok oz 180
AeHa of, AeHOT Ha HacTaHyBakbe Ha OBaa NpomeHa. [pywTBOTO MOXKe Aa MPOAO/KU CO
WMHBECTMPAHETO BO Taa aKLMja Mo UCNOHYBAHETO Ha YCI0BOT 04, CTaB 1 TOYKA B) Ha OBOj YNEH.

Ynen 15

CpeactBaTa Ha A06pPOBOMHUTE MEH3UCKM (GOHOOBM MOXKE Aa Ce MHBECTMPAaT BO
AOKYMEHTM 33 y4eN U aKLMU HA CTPAHCKW MHBECTULUMOHU GOHA0BM, LOKONKY:

a) ApYyLWTBOTO KOEe ynpaByBa CO CpeAcTBaTa Ha CTPAHCKMOT MHBECTULMOHEH GOHA v
NCMNONIHYBA CNEAHUTE YC/IOBU:

- Ma HajManky Tpu rogMHU KOHTUHYMPAHO MCKYCTBO 3a yNpaByBae CO CPeacTBa BO

COMCTBEHOCT Ha TPeTU ANL3;

- MMa cegumwTe BO 3eMja YneHKa Ha EY nam Ha OEL Koe He Tpeba aa 6uae Bo off-

shore 30Ha onpeaeneHa og MefyHapoAHMOT MoHeTapeH GoHA, U

- yNpaByBa CO CPeACTBA BO COMNCTBEHOCT HA TPETU /IMLA 04, HajMaKy e4HA MUAKjapaa

eBpa.

6) CTPaHCKMOT MHBECTULMOHEH POHA I'M UCMONHYBaaT CAe4HUTE YCI0BMU:

- 3emjaTa BO KOja e permcTpupaH MHBeCTULMOHMOT GOHA MMA AOTOPOYEH KpeanuTeH

PejTUHI 3a HaABOPELWEH [O0Ar BO CTPaHCcKa Banyta “BBB-” MAM NOBMCOK pPejTUHT

cnopeg, Fitch Investor Services nnm Standard & Poor’s nan “Baa3” namM noBUCOK

crnopeg Moody'’s .

- HeTO BPeAHOCTa Ha CpeacTBaTa Ha MHBECTULMOHMOT PoHA n3HecyBa Hajmanky 100

MWVOHW eBpPa;

- Hajmanky 51% opa cpeacTBata Ha UHBECTULMOHMOT POHA CE MHBECTUPAHM BO XapTun

o4, BpeaHOCT HaBeaeHM BO YnieH 131 og 3aKOHOT n

- HEMa KapaKTepuUCTUKKM Ha xel ¢oHg (hedge fund), ogHocHo npuBaTeH ¢oHA co

PU3MYEH KanuTan.

IV.MpeHecyBabe Ha yNnpaByBakbETO CO CPEACTBATA HA 406POBOAHMOT NEeH3UCKKU POHA Ha
MeHalep Ha cpeAcTBa CO ceauLuTe BO CTPAHCTBO

YneH 16

Kora apywTBOTO KOe ynpaByBa €O AOOPOBOAHMOT NeH3UCKM GOHA MHBECTMpa BO
CTPaAHCTBO NpPeKy MeHallep Ha CpeacTsBa Co ceauwlTe BO CTPAHCTBO, MHCTUTyLMjaTa Ha Koja
MOKe A ro 4oBepu ynpaByBareTO CO CpeAcTBaTa Ha A40OPOBOIHMOT NeH3UCKM GoHA Tpeba
0a T UCNONHU CnegHUTE YCNOBU:

a) pa 6uae nNpaBHO /iMLE U A3 MMA 3aKOHCKO OBJIACTyBakbe 3a YyMpaByBakbe CO
cpeacTBa Ha TPeTU IMLA COrNAacHO 3aKOHOA4ABCTBOTO HA MaTUYHATa 3eMja;

6) cpepcTBaTa Ha MeHaLepoT Ha cpencTBa CO CeaulTe BO CTPAHCTBO Aa buaar
Le/I0CHO OABOEHU O, CPeACTBATA 3a YNpaByBakbe BO COMCTBEHOCT HA TPETU /INLLA;

B) Aa ynpaByBa CO cpeAcTBa BO COMCTBEHOCT Ha TpeTM /vua of, Hajmanky 20
MUAnjapam espa;



r) 4a MMa HajManKy ceaym roanHn KOHTMHYMPAHO UCKYCTBO BO ynpaByBak€e Co
cpeacTBa BO COMNCTBEHOCT HA TPETU NL3;

A) fa buae pervuctpupaHa Bo nocebeH Perncrap 3a MeHaLepu Ha CpencTBa co
ceauwwTe BO CTPAHCTBO (BO MOHATaMOLLHMOT TEKCT: Perucrap Ha meHayepu) Ha AreHuujaTta 3a
cynepsu3nja Ha KanuTanHo GpUHAHCUPAHO NEH3UCKO OCUTYPYBakbe.

JpywTtBoTOo KOe ynpasyBa CO A06POBOSIHMOT NeH3UcKM GoHA Tpeba fAa A0CTaBu
noZaTouyM 3a MeHaLepoT Ha cpeacTBa A0 AreHuujaTa 3a cynepBu3Mja Ha KanwuTajaHO
dUHaAHCUPaAHO NEH3MCKO OCUTYpYBake CO KoM Ce NOTBPAYBa AEKa Ce UCMONHETM YCN0BUTE 04,
ctas 1 Ha 0BOj 4/eH, Npea Aa ro A0Bepu ynNpaByBare€TO CO CpeacTBaTa Ha A0OPOBONAHMOT
neH3nckn GoHA, Ha MeHallep Ha CpeAcTBa CO CeAumLITe BO CTPAHCTBO. AreHuujaTta ja on6usa
perncTpaumjata Ha MeHaLepoT Ha CcpeacTBa CO ceamwTe BO CTPAHCTBO BO PerncrapoT Ha
MeHaLepu, AOKO/KY He Ce UCMOAHETU YCIOBMTE 04, CTaB 1 Ha 0BOj YJEH UM LOKONKY YTBPAU
[AeKa perucrpaumjata e BO CMNPOTUBHOCT CO WHTEPECUTE Ha YNEHOBUTE Ha MEH3UCKUTE
doHOoBw.

[pywTBOTO KOE ynpasyBa co A406pOBOSHMOT NEH3UCKM GOHA ja M3BeCTyBa AreHuujaTa
3a cynepsuM3nja Ha KanuTasHO GUHAHCMPAHO NEH3UCKO OCUTYpYyBakbe 3a CeKoja MPOMEeHa Ha
HEKOj 04, yCNoBUTE 04, CTaB 1 Ha 0BOj YNEH.

V. NMpeoaHun 1 3aBpLLIHK oapea6un

Ynen 17
Co AeHOT Ha B/ieryBarbe BO CWJ1a Ha OBOj MPaBU/IHUK NpecTaHyBa Aa Baxu MpaBuiHmnK
33 MHBECTUpakbe Ha cpeacTBaTa Ha A06poBoHUTE NeH3UCKU doHaosu (,CnykbeH BeCHUK
Ha Peny6anka MakeaoHuja” 138/2008, 91/2009).

Ynen 18
OBOj NpaBWNHUK BNeryBa BO CW/Ia HapeAHWOT AEH 04, AeHOT Ha 06jaByBarbeTO BO
,Cny»K6eH BecHUK Ha Penybnnka MakegoHuja”.

YneH 19
(YneH 3 op “Cnyb6eH BecHUK Ha Penybanka MakegoHuja” 6p.75/2013)
OBOj NpaBW/IHMK BJIEryBa BO CWJIa HAPeHMOT AeH o4, AEeHOT Ha 0b6jaByBakteTO BO
,,Cny»X6eH BeCHUK Ha Penybanka MakegoHuja”.

Ynen 20
(YneH 8 oa “Cny»6eH BecHUK Ha Penybauka MakegoHnuja” 6p.274/2021)

Bo uenmnoT TeKcT Ha MpaBWUIHMKOT no 36opoT: “Penybanka” ce popaBa 360poT:
“CeBepHa“.

Ynen 21
(YneH 9 oa “CnykbeH BecHUK Ha Penybivka MakegoHuja” 6p.274/2021)
OBOj NpaBW/IHUK BAEryBa BO CUJ/1a HAPEAHUOT AeH O AEHOT HAa HEFOBOTO 0b6jaByBatbe
Bo ,,Cny>k6eH BecHMK Ha Penybanka CesepHa MakeaoHuja”.
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