Bp3 ocHoBa Ha uneHoT 158-s, Touka 1) u uneHoT 74, ToyKa 6) oA, 3aKOHOT 3a cynepBu3Knja Ha
ocurypysarbe (,Cny:kbeH BecHMK Ha Penybanka MakegoHuja“ 6p.2702, 84/02, 9802, 3304, 88/05, 79/07,
08/08, 88/08, 56/09, 67/10 n 44/11), CoBeTOT Ha eKcrnepTu Ha AreHuujaTa 3a CynepBusMja Ha OcUrypyBakbe
floHece:

NPABUTHUK

3a BUAOBU M KapaKTePUCTUKKU Ha CpeacTBaTa KOU r'M NOKpUBaaT TEXHUUKUTE pe3epBu M cpeacTBaTta Kou ja
NOKpuBaaT maTemaTUuKaTa pe3epBa, Kako U AeTanHo nnacuparbe U orpaHuMyyBare Ha TMe B/IoXKyBakba U
HUBHO BpegHyBakbe

I. OnwTth oapenbun

Ynen 1
Co 0BOj NpaBUAHUK Ce NponuuysaaT BUAOBUTE U KAPaKTEPUCTUKUTE HA CPeACTBaTa KOW M NOKpMBaaT
TEXHUYKUTE pes3epBM W CPeacTBaTa KoM ja MNOKpMBAaT MaTemMaTuyKaTa pe3epBa Ha JpywTsata 3a
oCUrypyBarbe, OLHOCHO ApyLTBAaTa 3a peocurypysarbe (BO HaTaMOLWHMOT TEKCT: ApylTBaTa 3a
OCUrypyBarbe), COrnacHo 4neHoBute o 88 A0 98 o4 3aKOHOT 3a cynepsBM3Mja Ha ocurypyearbe (BO
NMOHATaMOLIHMOT TEKCT: 3aKOHOT), 1 Toa:
- BWAOBUTE WM KAapaKTEPUCTUKUTE Ha [O03BOJIEHUTE B/IOXKYBatba Ha CpeacTBaTa KoM M NOKpuBaaTt
TEXHUYKUTE pe3epBu M CPeacTBaTa KoM ja NOKpMBAAT MaTemaTUYKaTa pe3epsa,
- MpaBwaTa 3a Aucnepsuja (1oKkanmsaumja) u orpaHMYyBare Ha BIOXKYBakbaTa Ha CPeacTBaTa KoU
NOKPUBAAT TEXHUYKUTE pe3epBu 1 CpeacTBaTa KoM ja MOKPMBAAT MaTemMaTMUKaTa pe3epsa,
- BpedHYyBareTO Ha CpeacTBaTa KOW M MOKPMBAAT TEXHUYKUTE pe3epBM W CpeacTBaTa KoM ja
NOKpMBaAaT MaTemaTU4KaTa pe3epsa, 1
- HaYMHM WM POKOBM HA M3BECTyBarbe Ha AreHumjaTa 3a cynepsuM3Mja Ha OcCUrypyBarbe (BO
HAaTaMOLIHWNOT TEKCT: AreHuujaTa).

Il. OCHOBHM NPUHLUNU HA BNOXKYBAHETO

YneH 2
(1) ApywTBOTO 33 OCUTypyBatbe € AOJIKHO Aa M BNOXYBa CPEeACTBAaTa KOM M MOKPUBAAT TEXHUYKUTE
pe3epBM M MaTemaTMyKaTa pe3epBa COMMACHO MpaBMNatTa U MNPUHUMNMTE HA MNPETNas3/IMBO M COBECHO
ynpaByBak€e CO B/IOXKYBaHbaTa.

(2) Npwn n3bop Ha BMAOT Ha BAOKYyBarbaTa Ha CPEACTBATA KOWM MM MOKPMBAAT TEXHUUYKUTE PE3epBu U
MaTemaTMyKaTa pe3epsa, APYLITBOTO 33 OCUFYPyBakbe € AO/IKHO [a M'M 3eme NpeasBua Knacute BO PpamKMu Ha
KOW BpWKW paboTn Ha OCUrypyBarbe, MOYMTYBAjKM M MPUHLUMNUTE HA CUFYPHOCT, NpoduTabunHocT u
NIMKBUAHOCT Ha BNOXKYBakbaTa, KaKo M PasHOBUAHOCT U AMCNep3nja Ha BAOXKYBakbaTa.

(3) ApywTBOTO 3a OCUrypyBatbe € AO/IKHO A3 rO YCOMack POKOT Ha AocneBarbe Ha CPeacTBaTta Kou M
NMOKPMBaaT TEXHUYKMTE PEe3epBM U MaTeMATMYKaTa pe3epBa CO POKOT Ha AOCrneBarbe Ha 0BBPCKMTE KoM
npous/ieryBaaT o4 AOroBopuTe 3a OCUTypyBakbe.

(4) ApywTBOTO 3a OCUrypyBatbe € [AO/IKHO 43 M MpUaaroAv B/OXKYyBarbaTa Ha cpeacTBaTa KoM ja
NMOKpMBaaT MaTemaTMyKaTa pe3epBa CO CUTe CBOM OOBPCKM KOWM MpowusserysaaT of [OroBopuTe 3a
OCUTYpYBatbe, YN U3HOCK 3aBUCAT Of, NPOMEHMUTE Ha AEeBM3HUOT KypPC Ha CTPAHCKMUTE Ba/lyTW HajMasKy A0
80%.

(5) ApywTBOTO 33 OCUrypyBatbe € [O/KHO CO B/IOXKYBakbaTa Ha CpPeAcTBaTa KOM M MOKpWMBaaT
TEXHUYKMTE pe3epBM M MaTemaTuyKkaTa pesepsBa Aa ynpasByBa Ha HauuMH Koj obesbegyBa cooaBeTHU
NPUHOCK U FTOTOBUHCKM TEK, 33 A3 MOXE BO CEKOj MOMEHT Aa MM NoAmMupu gocneaHute o6BPCKM, O4HOCHO
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[a He ja aosede BO Npallakbe a*kypHoCTa BO MchaaTaTa Ha oWTeTHUTe nobapyBakba.

(6) [OpywTBOTO 33 OCUrypyBarbe He CMee Aa MM BNOXYBa CpeAcTBaTa KOW M MOKPMBAAT TEXHUYKUTE
pes3epBn U MaTemaTUyKaTa pes3epBa BO MHCTPYMEHTU Ha KOM ce CTaBeHM 3abpaHu uau orpaHuYyBama of
KaKoB 610 BuA.

(7) OpywTBOTO 33 OCUIypyBarbe € AO/IKHO A3 BJIOXKYBa CpencTBa BO BMCMHA HajMasiIKy efHaKBa Ha
BUCUHATA HA HETO TEXHUYKUTE pe3epBu.

(8) [Hokonky AreHumjaTa OUEHM AEKa AOPYLITBOTO 3a OCUIypyBarbe M BAOXYBA CpeacTBaTa Kou v
NMOKPUBAAT TEXHUYKUTE pe3epBM M MaTEMATUYKATa pe3epBa CNPOTUBHO Ha oapeabuTte og ctas 1 ao cras 7
Ha OBOj YNeH, MOXe [Aa My HA/IOXWM Ha OPYLWTBOTO 33 OCUIypyBarbe Aa Ce ycoriacu co oapenbute of
3aKOHOT 1 0BOj NPABUHMUK.

WHTepHU aKTU 33 BNOXKYBatbe

Ynen 3
(1) Bo pamkm Ha nonuTMKaTa 3a UAEHTUODUKYBaHE, MEpPEeHEe W Cnedere Ha pusMuM, APYLWTBOTO 33
OCUIypyBarbe € [ONKHO A3 [lOHece MHTEPHWM aKTM 33 BNOXYBahbaTa CO KOW Ke MM oapeau cTpaternmte u
NPUHLMUNNTE Ha BNOXKYBake, OpraHnsaumjata, NocTankuTe, cieeHeTo U U3BECTYBaHETO 3a B/IOXKYBaHbaTa.
NHTepHUTE aKTU KoM ce 0HeCyBaaT Ha BNOXYyBarbaTa Tpeba a coapsKar:

- MPUHUMNOKU U LeSN Ha BNOXKYBakbE,

- MeToAM 3a cnefietbe Ha B/OMKYBakbaTa, HAaCOKM M HAuMHM 3a CnpoBedyBatbe Ha 3aKOHCKUTE U
NoA3aKOoHCKUTE oapeadu,

- MeToAM Ha BpefHyBakbe,

- VHCTPYKUWKW, OrpaHu4yBarba, [03BOJMIEHN BPeAHOCTU YTBPAEHM BP3 OCHOBa Ha MHAMBUAYaANHA
npoLeHa Ha PU3KK,

- OMWC Ha npoLeaypu Ha BNOXKYBakba,

- OpraHusauMoHa CTPYKTypa: geduHuUparbe Ha 3ajayu, HagNeKHOCTMU W  OArOBOPHOCTM Ha
OpraHM3aLnoHUTE eauHULN,

- OMWC Ha 3a4a4unTe Ha MLATa HagNeKHW 33 B/IOXKYBakbe,

- CTPYYHOCT M KBanmMdMKaLMM Ha INLATA OATOBOPHM 3a B/IOXKYBakhe Ha CPeACcTBaTa,

- VHTEpPHO M3BEeCTyBatbe NoMery OpraHM3aunNoHUTE eAUHULN N POKOBU HA U3BECTYBAHLE,

- Hag3op M MpoBepKa Ha npoueaypuTe Ha BNOXKYBake, OAHOCHO BOCNOCTaBYBarbe Ha WMHTEPHMU
KOHTPOJIHN MexaHM3MM 33 aa ce obesbegu paHO MNpeno3HaBake Ha MOTEHUMUjaIHUOT PUSKK U
YTBpAYyBathe Ha pPU3MK, KaKO M MEpKM 3a CrnpedyyBatbe Ha oApeaeHW BUOOBU PUSULMU, T.e.
Kymynaumja Ha pusnumM og, noro/IeMo 3Hauere, u

- MnpaBwW/jia 3a OpraHWsaumja, YyBakbe W AOCTANHOCT Ha KHMIOBOACTBEHATa M Apyra AOKymeHTauuja
NnoBp3aHa Co B/IOXKyBakbaTa Ha cpeAcTBaTa.

(2) ApywTsaTta 3a ocurypyBakbe ja cnpoBeayBaaT NOAUTUKATA Ha BNOXKYBakaTa MPEKY BOCMOCTaBYBaH-E,
O4HOCHO YyCOr/1acyBakbe Ha CBOjaTa OpraHM3aLMCcKa CTPyKTypa.

(3) WHTepHWTe aKTM 3a B/IOXKYyBakbe HA CpeacTBaTa Ha ApylUTBaTa 3a OCUrypyBarbe Mopa Aa buaar
YCOrNaCeHMU CO CUTE BaXKEYKM MPOMMUCU, OAHOCHO 3aKOHUTE CO KOW Ce perynnpaaT B/0KyBarbaTa.

lll. BUAOBU M KapaKTEPUCTUKMU HA A,03BOJIEHUTE B/IOXKYBakba HA CpeACcTBaTa KOU M NOKpuBaar
TEXHUYKUTE pe3epBu U cpeacTBaTa KoM ja MOKPUBaAAT maTemaTUyKaTa pesepBa

Ynen 4
(1) ApywTBOTO 33 OCUTypyBatbe € AO/MKHO [la M B/IOXKYBA CPeACTBaTa KOW M MOKPMBAAT TEXHUYKUTE
pe3epBn N maTeMaTM4KaTa pe3epsBa MCKAYYMBO BO BUAOBUTE HA BAOXKYBakba NPONMLLAHN BO 3aKOHOT.



(2) MNokpaj oapenbute oa ctas 1 Ha OBOj U/ieH, a BO COMMACHOCT co oapeabuTe oa uneH 88 ctas (1) Touka

16) oa, 3aKOHOT, 33 l03BO/IEHN CPEACTBA KOM MM NOKPMBAAT TEXHUUYKUTE pe3epBn MU MaTemaTMyKaTa pesepsa

Ha APYLUTOTO 32 OCUIYpPyBakbe Ce CMeTaaT U cnegHuTe:

2.1 JlageHunTe aBaHCKM BO BMCMHA Ha OTKyMHaTa BPEAHOCT Ha NOJMCATa 3a OCUTypyBakbe Ha KMBOT, M TOa
HajmHory ao 20% o4 HeTo BpeAHOCTa HAa MaTeMaTUYKaTa pe3epsa;

2.2 HepocneaHuTe nobapyBarba Mo OCHOB HA NPEMMUja 32 OCUTYPYBake, COOCUTYPYBakbe U PEOCUTYpYBatbe,
HajMHory ao 20% o HeTo BpegHOCTa Ha pe3epBuTe 338 NPEHOCHM NPeMnu;

2.3 HepgocneaHuTe nobapyBarba MO OCHOB HA NPEemMUja 3a OCUTYpPYBakbe, COOCUIYPYBake U PEOCUTYPYBatbE,
HajMHory Ao 10% o HeTo BpegHOCTa Ha pe3epBuTe 3a NPEHOCHM NPeMUN.

(3) Npw BnoxKyBarbe Ha cpeacTBaTa KOWM MM MOKPUBAAT TEXHUYKUTE PE3EepPBM M MaTeMaTMUKaTa pesepsa,
APYLUTBaTa 33 OCUTYpPYBakbe Ce AOMIKHM [a I'M NoYyMTyBaaT orpaHuYyBakbaTa NpeaBuaeHM BO 3aKOHOT U OBOj
NPaBUIHUK.

Ynen 5
CpeacTBaTta KOM ' NOKpMBAAT TEXHUYKMTE pe3epBU M MaTeMaTMyKaTa pe3epBa MOXKE Aa Ce B/0XKyBaaT BO
Aeno3nTn Bo HaHKM KOM MMaaT f03B0/a u3gaseHa og HapoaHa 6aHKka Ha Penybanka MakeaoHMja cornacHo
yneH 88 ctaB (1) Touka 2) oa 3aKOHOT, HajmHory Ao 25% of BKynHaTa BPegHOCT Ha CpeacTBaTa Kou
NOKPWBAAT TEXHUYKUTE pPe3epBU, O4HOCHO MaTeMaTMUYKaTa pesepsa Bo NoeanHeyHa baHKa.

YneH 6
CpeacteaTta KOU M NOKPMBAAT TEXHUYKUTE pe3epBU M MaTeMATMUKATa pe3epBa MOXKe Aa Ce B/IOXKyBaaT BO
06BP3HULM M BO APYrK OOMKHUYKM XapTUK 04, BPeAHOCT cornacHo 4YneH 88 cras (1) Touka 6) oa 3aKoHOT,
OOKOJKY:

- 06Bp3HUUMTE, OOAHOCHO APYrMTe AO/MMKHMUKM XapTUM of, BPeaHOCT ce WM3OaAeHW o AOMallHM
aKLMOHEPCKN ApYyLwTBa BP3 OCHOBA HAa ogo0bpeHWe o Komucmjata 33 XxapTuM of BPELHOCT Ha
Penybnanka MakeaoHuja (Bo HaTaMoOLLHMOT TeKcT: KXB)

- 06Bp3HUUMTE, OAHOCHO APYIUTE AOMKHUYKM XapTUM Of, BPEOHOCT KOTMPaaT Ha oduumjanHUoT
nasap Ha 6ep3aTa Ha XapTMK Of, BPEAHOCT UK Ha APYr OpraHM3MpaH nasap Ha XapTuun og, BpeaHoCT
B0 Penyb6ivka MaKegoHuja WTo ro KoHTpoaunpa KXB, un

- aKUMOHEepCKMTEe APYLUTBA KOW MM U34aBaaT MMaaT U3BeLUTaj 3a M3BPLUEHa PeBM3Uja Ha FOULLHUTE
OUMHAHCUMCKN M3BeLTanM BO KOj HE e M3PaseHO BO3AP)KYBatbe 04, MUC/IEHE WAW HEMOBOJIHO
MUCNEeHE 3a NocaeaHaTa PUHAHCUCKA rogmMHa, COracHoO MefyHapogHuTe CTaH4apaM 3a pesusuja, U
KOj e u3paboTeH o, 0BNACTEHO APYLUTBO 33 PEBU3MK]a.

Ynen 7
CpeacTtBaTa KOM ' MOKPMBAAT TEXHUYKMTE Pe3epBM M MATEMATUYKATA pe3epBa MOXKe 4a Ce B/OXKYBaaT BO
06BP3HULM N BO APYrY AO/MKHUYKN XapTUK 04, BPEAHOCT cornacHo yneH 88 crtaBs (1) Touka 7) og, 3aKoHOT,
OOKOJIKY aKLMOHEPCKUTE APYLUTBA KOW MM M34aBaaT MMAaT U3BeLUTaj 3a M3BPLUEHA PEBM3MjaA HA rOAMLLHUTE
®OMHAHCMCKM M3BELUTAM BO KOj He e WU3Pa3eHO BO3APMKYBarbe Of MUC/EHE MAM HEMOBOJIHO MUC/EHE 33
nocneaHaTa PUHaHCMCKa rogMHa, COrlacHO MefyHapoaHUTEe CTaHOAPAM 33 PeBU3Kja, U KOj e M3paboTeH og,
OBN1IAaCTEHO APYLITBO 32 peBusmnja.

YneH 8
CpeactBaTa KOM M MOKPMBAAT TEXHUYKUTE pe3epBU M MATEMATUUKATA pPe3epBa MOXKe [a Ce B/IOXKyBaaT BO
aKuuu cornacHo YneH 88 craBs (1) Touka 8) oa, 3aKOHOT, AOKONKY

- aKuMuTe ce U3JafeHn o4 AOMALUHM aKUMOHEPCKM ApYLITBa BP3 OCHOBA Ha og06peHune o KXB,

- aKuMUTe KOTMpaaT Ha odUUMjaIHMOT Nasap UM ce TPryBaaT Ha NasapoT Ha aKLMOHEPCKU ApyLUTBa
€O nocebHM 06BPCKM 3a M3BECTYBakbe BO PaMKM Ha PefoBHMOT Mas3ap Ha 6eps3ata Ha XapTum of
BPEAHOCT WUAWN Ha APYr OPraHU3MpaH Nasap Ha XapTuu o BpeaHocCT Bo Penybanka MakegoHuja WTo
ro KoHTponupa KXB, n

- aKUMOHEepCKMTEe APYLUTBA KOW MM U3A4aBaaT MMaaT U3BeLUTaj 3a M3BPLUEHA PeBM3KUja Ha FOgULLHUTE
OUMHAHCUMCKM M3BeLlTauM BO KOj He e M3PaseHO BO3AP)KYBakbe 04, MUC/IEHE WAW HEMOBOJIHO
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Mucnere 3a nocneaHata GMHaHCUCKa roauHa, cornacHo mefyHapoaHuUTe cTaHAapau 3a pesusuja, 1
Koj e n3paboTeH of 0BNaCTeHO APYLITBO 3a peBu3uja.

Ynen 9
CpeacteaTta KOM I'M NOKPUBAAT TEXHUYKUTE pPe3epBM U MaTemaTMyKaTa pe3epBa MOXe A3 Ce B/OXKyBaaT BO
aKLMM cornacHo yYneH 88 ctaB (1) Touka 9) o4, 3aKOHOT, AOKOJIKY aKLUMOHEPCKMTE APYLITBA KOU I'M n3gasaat
MMaaT M3BELWTA] 33 M3BPLIEHA PEBM3Uja HA roguWHUTE GUHAHCMCKU M3BELWITAM BO KOj He e M3pa3eHo
BO34P’KYBatbe 04, MUC/IEHE WM HENOBONHO MWUC/AEHE 3a NocnegHata GUHAHCMCKA FOAWMHA, COMMACHO
MefyHapoAHUTE CTaHOAPAM 33 peBM3Kja, U Koj e M3paboTeH 04 OBNACTEHO APYLITBO 3@ PeBU3Uja.

YneH 10
(1) CpeactBaTa KOM M MOKPMBAAT TEXHUYKUTE pe3epBM M MaTeMaTuMyKaTa pe3epBa MOXe ga ce
B/IOXKYBaaT BO yAe/M BO TProBCKM APYLUTBA coracHo 4YneH 88 ctas (1) Touka 9) oa 3aKOHOT, AOKONKY ce
paboTu 3a ApyLUTBA CO OrpaHMYeHa 0AroBOPHOCT Co ceanLiTe Bo P. MakegoHwja.
(2) Bo gpywTBa co orpaHuYeHa oAroBOPHOCT 04, CTaB 1 04, OBOj Y/IEeH MOXKE 43 Ce BNOXKYBA UCKIYYMBO
AKO He Ce NOBP3aHM /INLLA CO APYLUTBATA 33 OCUTYPYBakbE.

Ynen 11

(1) CpeactBaTa KoM M MOKPMBAAT TEXHUYKUTE pe3epBM M MaTeMaTuMyKaTa pe3epBa MOXKe ga ce
B/IOXKYBaaT HajmHory ao 10% BO yaenM M akuuuv Ha OTBOPEHW U 3aTBOPEHM WMHBECTULUCKM POHA0BM
cornacHo uneH 88 crtas (1) Touka 11) oa 3aKoHOT, M34aJeHM Of, UCTO APYLITBO 3a YyMpaByBake CO
mHBecTuumcku doHaosun og Penybnmka MakegoHuja.

(2) Bo ymenu Ha nNpuBaTHM MHBECTULMCKM POHAOBM MONKe Aa ce B/IOXKyBaaT HajmHory go 1,5% opg
cpefcTBaTa KOW MM MOKPMBAAT TEXHUYKMTE pe3epBM U MaTemaTUyKaTta pesepBa, Npu WTO BO NoeauHeyeH
MHBECTUUMCKM OHZ MOXKe Aa ce MHBecTMpaaT HajmHory go 0,5% op cpeactsata KO M MOKpuBaaT
TEXHUYKUTE pe3epBM U MaTeMaTUyKaTa pe3epsa.

Ynen 12
CpeacTBaTa KOM ' NOKpMBAaT TEXHUUYKUTE pe3epBU M MaTeMaTUyKaTa pe3epBa MOXKEe Aa Ce BNOXKyBaaT BO
OOJITOPOYHU 0BBP3HULM W AONTOPOYHMN AONKHUYKU XapTUM 04, BPEAHOCT coracHo yieH 88 craB (1) Touka
12) on 3aKOHOT, AOKOJIKY 3emjaTa Ha M34aBayoT Ha OBBP3HMUUTE U APYrMTe XapTMM O, BpeAHOCT MMma
OONTOpPoYeH KpeauTeH pejTUHI 3a AOAT BO CTpaHcka Banyta ,BBB+“ uam nosucok pejTuHr cnopepg Fitch
Investor Services unu Standard & Poor’s unu ,Baal” unu nosmcok cnopeg Moody’s.

Ynen 13
CpeacTBaTta KOM MM NOKPMBAAT TEXHUYKUTE pPe3epBM MU MaTeMaTUYKaTa pe3epBa MOXE [a Ce BNOXKyBaaT BO
AONTOPOYHN 0O6BP3HULM U AONTOPOYHWU AOMKHUYKN XapTUW Of, BPEAHOCT COrlacHo yYieH 88 cras (1) Touka
13) oa 3aKOHOT, AOKONKY:
a) AO/IKHUYKUTE XapTUM 04, BPeAHOCT MMAAT KPeanUTeH PejTUHT U3Aa4eH Of HajMasKy eaHa mefyHapoaHa
KpeauTHa pejTMHr areHuuja, v Toa: ,BBB+“ mnm nosucok pejtuHr cnopepg Fitch Investor Services wnm
Standard & Poor’s nau,Baal” nunm nosumcok cnopeg Moody’s 3a 4ONTOPOYHUN UHCTPYMEHTU, U
6) 3emjaTa Ha M34aBayYoT Ha OOBP3HULUTE U APYrUTE XapTuu Of BPEeAHOCT MMa A0/JrOPOYEH KpeawuTeH
PEjTUHI 3a AOAT BO CTpPaHcKa BanyTta ,,BBB+” mam nosucok pejtuHr cnopeg Fitch Investor Services wam
Standard & Poor’s uau ,,.Baal” nam nosucok cnopeg Moody’s.

Ynen 14
CpenctBaTta KOM I'M MOKPMBAAT TEXHUYKUTE pe3epBM M MATEMATMUKATA pe3epBa MOXe 43 Ce BA0XKyBaaT BO
aKUMKU YMj U34aBay e CTPAHCKO aKLMOHEPCKO APYLUTBO COrnacHo ynieH 88 ctas (1) Touka 14) og 3aKoHOT,
OOKOJIKY aKUMOHEPCKUTE APYLUTBA KOW MM M34aBaaT r'M UCMOJIHYBaaT CegHUTE YC/I0BU:
a) KpeauTHUOT pejTUHT (issuer rating) Ha KomnaHwujaTa u3gasad e ,BBB+” nam noBUcoK pejTuHr cnopeg, Fitch
Investor Service nnu Standard & Poor’s unu ,,Baal” nnm nosmcok cnopeg Moody’s, u



6) 3emjaTa BO Koja ce Haofa cegmLITEeTOT Ha M34aBayvoT Ha aKUMUTE MMa OONTOPOYEH KpeanuTeH PejTUHT 33
OONr BO CTpaHCcKa BanyTa ,BBB+“ unm nosucok pejtuHr cnopeg, Fitch Investor Services unum Standard &Poor’s
unun ,,Baal” nam nosucok cnopes Moody'’s.

YneH 15
CpeacTBaTa KOM ' NOKPMBAaT TEXHUUYKUTE pe3epBu MU MaTemaTUyKaTa pe3epBa MOXKe [a Ce B/0XyBaaT BO
YAenn Ha UHBECTULMCKM GOHA0BM COrnacHo YneH 88 ctas (1) Touka 15) o, 3aKOHOT, AOKO/KY:
a) ApYLWTBOTO 3a yNpaByBakbe CO MHBECTULIMCKM GOHA0BU € CO ceamilTe BO 3emja YneHKa Ha EY mnam Ha
OEUA, npn wTo ceamwteto He cmee aa buae Bo off-shore 3oHa onpeseneHa og MefyHapoaHuoT
MoHeTapeH ¢oHg, n
6) CTPAHCKNOT MHBECTULMCKM GOHA, e perncTpupaH BO 3eMja Koja MMa [0/ITOPOoYEeH KpeauTeH PejTUHT 3a
HaaBopelleH AO0Ar BO CTPaHCKa BanyTa ,,BBB+“ uam nosucok pejtuHr cnopeg Fitch Investor Services nan
Standard & Poor’s nan ,Baal” nam nosucok cnopea Moody’s, u
B) CTPAHCKMOT MHBECTUUMCKM GOHA, HEMA KapaKTepUCTMKKN Ha xel ¢oHA (hedge fund), ogHocHO npuBaTteH
¢doHA, co pM3MYEH KanuTan.

djyuyepc goroBopu, oNnuuM U 0OCTaHaATU AEPUBATUBHU PUHAHCUCKU MHCTPYMEHTH
YneH 16

(1) [ApywTBaTta 3a ocurypyBarbe MOXKe Aa KopucTaT ¢jyyepc AOroBopu, onuum U Apyrn AepuBaTUBHMU
OUHAHCUCKN UHCTPYMEHTU [OKOJIKY TME OBO3MOMKyBaaT obesbeayBarbe 04, PU3MLM HACTaHATM KaKo
pe3ynTaT Ha GpAYKTyaumm Ha A4eBU3HMOT KYPC, KaAMATHUTE CTaMNKK U APYyrM BUAOBM Na3apHU pU3MUM.
(2) MNpea pa noyHe Aa KOPUCTU AepUBATUBHU GUHAHCUCKM MHCTPYMEHTW, APYLUTBOTO 33 OCUTYpyBakse e
OOJI)KHO Aa n3paboTn MHTEPHU aKTK 3a ynoTpeba Ha AepuBaTUBHUTE GUHAHCUCKN MHCTPYMEHTU, CO KOMU Ke
ro NpPonuiie Ha4YMHOT 338 MEPEHE W YNPaByBakbe CO PM3ULM HA KOU Ce M3/IONEHU cpeacTBata Kou v
NOKPUBaaT TEXHUYKUTE pe3epBu N MaTemaTMUKaTa pesepsa.
(3) ApywTBOTO € AOMKHO Aa ja u3BecTyBa AreHuujaTta 3a ynotpebata Ha AepuBaTUBHUTE PUHAHCUCKU
MHCTPYMEHTW.

BpeaHyBare Ha BNOXKyBakaTta
Ynen 17
BupoBuTte BAOXKYyBakba NpeaBuAeHW BO 3aKOHOT M 0BOj MpPaBWIHUK Ke 6uMaaT BpeAHYBaHUM COMIAcHO
MefyHapogHuTe cTaHAapaM 33 GUHAHCMCKO M3BECTYBatbe M NpPaBUIHMKOT 32 METOAOT 3a BpeAHyBatbe Ha
CTaBKUTe o4 6MNAHCOT Ha COCTOj6a U U3roTBYBaHE HA AENOBHU BMNAHCHK.

IV. HaunH n pokosBu Ha usBectysame

YneH 18
(1) OpywTBOTO 33 OCUrypyBarbe € AO/MKHO A3 ja M3BeCcTyBa AreHumjata 3a BUAOBUTE HA B/IOXKYyBakba Ha
cpeAcTBaTa KOM M MOKpMBAaT TEXHUYKUTE pe3epBM U cpeacTBaTa KoM ja MOKpMBAaT maTemaTuykaTa
pesepBa cornacHo popmarta M coAprkMHaTa Ha obpaseuoT 3a m3BecTyBarbe BTP, ogHocHo MTP Kou ce
O3aAeHN BO NPUNOT HA OBOj NPaBUJIHUK U Ce HEeroB COCTaBeH Aen.

(2) OpywTBOTO 32 OCUrypyBatbe € OO/KHO A3 ja M3BecTyBa AreHuujaTa 3a BUAOBWTE Ha BJIOXKYyBatba Ha
CpeacTBaTa KoM M MOKPWMBAAT TEXHUYKMTE pPe3epBM M CPeacTBaTa KoM ja MOKPMBAAT mMaTemaTuykaTa
pesepBa co cocTojba Ha 31 mapT (Nps kBapTan), 30 jyHu (BTOp KBapTan), 30 cenTemBpwm (TpeT KBapTan) n 31
[EeKeMBpPWU Of, TeKOBHaTa rogMHa (4eTBPT KBApTasn), HajaouHa BO poK o 30 AeHa o4, 3aBpLUYBaHETO Ha
KBapTas/IOT 3a KOj Ce O HecyBa U3BECTYBaHETO.

(1) No wucknyyok Ha ctaB 1 oa 0BOj uneH, [APYLWTBOTO 33 OCUIYpyBakbe € AO/MKHO A3 ja M3BecTu
AreHumjata 3a YeTBPTMOT KBapTas M OOMOJHWUTENIHO CO AOCTaByBatbe€ HA rofAuwHuTe GUHAHCUCKUTE
n3BeLwTau.



(2) ApywTBOTO 33 OCUIypYyBakbe M1 AOCTaByBa ypeaHO nononHetTuTe obpacum BTP n MTP Bo eneKkTpoHCKa
M XxapTneHa ¢opma.

(3) O6pacuuTte WTO ApyWITBATA 338 OCUrYPYBakbe ro A0CTaByBaaT 40 AreHuujaTa, 3a40/KuTenHo Tpeba aa
6uae NOTNMLIGHW Of, INLETO LUTO T MOMOJHYBa, KOHTPOAMPa M oaobpysa (opraHOT Ha ynpasyBarbe Ha
APYLITBOTO 3a ocurypyeatse). MpuTtoa Tpeba Aa 6uAAT HaBedeHM U LEeNOCHM NoAaToum 3a AMuATa LTO U
noTnuilyBsaar.

(4) [Ookonky pojae Ao HamanyBake Ha KPEAUTHUOT PEejTUHT 33 N3A4aBaYoT UK 3a XapTujaTa oj, BpeaHOCT
nog, 403BO/IEHOTO HMBO, APYLITBOTO 33 OCUIYpyBarbe € AOJIKHO 33 Toa Aa ja u3BecTn AreHuumjata U ga ce
ycornacu Bo poK oa, 90 aeHa o4, AeHOT Ha HacTaHyBake Ha 0Baa MPoMeHa.

(5) JoKonKy ApywTBOTO 33 OCUrypyBakbe MMa [03BoNA Of AreHuujaTa 3a NPeHoC Ha HaABOPELUHM
aKTMBHOCTM MOBP3aHW CO YNpaByBakbe CO CPEACTBATa KOWM M MOKPMBAAT TEXHUYKUTE PE3EPBUM MU
MaTemaTMyKaTa pe3epsa, APYLITBOTO 32 OCUTypyBarbe € A0NKHO 3aeHO CO U3BECTYBaHETO Of, CTaBoBuTe 1
M 2 Ha OBOj YNeH A3 AOCTaBU M LLe/IOCHA AOKYMEHTaLMja BO BPCKA CO TEKOBHUTE aKTMBHOCTW MOBP3aHM CO
B/IO)KYyBakbaTa.

V. MpeogHu opgpenbu
YneH 19
(1) OnpenbuTe o uneHot 4 ctaB 1 TouKa 2.2 04 0BOj NPABUNHMUK Ke ce npumeHyBsaaT Ao 31.12.2011 roauHa.

(2) OppenbuTe op uneHoT 4 ctas 1 TouKa 2.3 o4, 0BOj NPaBUNHUK Ke ce npumeHyBsaat og 01.01.2011 rogmHa
00 31.12.2012 roguHa.

VI. 3aBpwHM oapendbu

YneH 20
OBOj NMpaBWIHWK B/eryBa BO CW/ia CO AeHOT Ha objaByBarbetro BO ,CnybeH BeCHMK Ha Penybnuvka
MakegoHuja“, a Ke 3amnoyHe ga ce NpUMMeHyBa MpPW M3roTBYBatbe Ha W3BECTYBAHETO 3a BWUAOBUTE HA
B/IO)KYBakba Ha CpeacTBaTa KOM M MOKPMBAAT TEXHUUKUTE pe3epBM M CpeacTBaTa KoW ja MoOKpuBaaT
maTemaTuykaTa pe3epBa M roAMLLIHMOT M3BELUTAj Ha APYLITBATA 3a OCUrypyBake co coctojba Ha 30 jyHu
2011 roamnHa.

bp. 0101 — 1919/2 MNpeTtcepaten Ha CoBETOT Ha eKcnepTH Ha
28.04.2011 rognHa AreHuwnjaTa
Ckonje A-p Knnme Monocku
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BTP: BnosKyBatba Ha CpeAcTBaTa KOM v MOKPMBaAAT TEXHUUYKMTE pe3epsu

MKZ,
Bpoj [lo3BoneH % OcTBapeH U3HOC OcTBapeH %
1 2
Bnaosu 003B0IEHM BNOXKYBaHba 1
IMapuunu cpepcTea Bo 6narajHa v cpeacTBa Ha BaHKAPCKUTE CMETKM 11 3% 0,0%
[leno3nTn Bo 6aHKM KO MMaaT 403Boa usgageHa og HEPM 12 60% 0,0%)
XapTuu og BpeaHocT usgagexHn go P.M nan HBPM 13 80% 0,0%)
O6BP3HULM M APYTU JOMKHUYKM XapTWKM 33 KoM rapaHTupa PM 14 80% 0,0%
O6BP3HULM U APYTU JOKHUYKM XapTUM O BPEAHOCT KoM M U34aBaaT UK 3a KoM 5 10% 0.0%
rapaHTMpaaT eguMHULMTE Ha JIOKa/IHaTa camoynpasa Ha PM !
S:pBTTMHz:V;seAp‘ZC;ABZn:JMqKM XapTUK CO KOM ce TPryBa Ha perynpaH nasap Ha 6 35% 0,0%
JO6Bp3HNLM 1 APYTM AOMKHUYKM XapTUK CO KOM He Ce TPryBa Ha peryvpaH nasap Ha 17 59 0.0%
XxapTun o BpeaHOCT BO PM, ako HMBeH 1M34aBady € NpaBHO nue co ceguuTe Bo PM ’
AKLIMW CO KOW ce TPrysa Ha peryampaH nasap Ha xaptTuu og, spegHoct so PM 18 25% 0,0%
AKLIMW CO KOW He ce TpryBa Ha perynmMpaH nasap Ha xapTuum og, spegHoct 8o PM, ako 9 59% 0,0%
JHvBeH M3aaBay e npaBHO nLe co ceaumwTe Bo PM
Ynenn so Tproscku apywtsa 8o PM 110 5% 0,0%
Yoenv v akumm Ha MHBECTUMLMCKU GOHA0BU KoM ce perncTpupanu so PM 111 20% 0,0%
10NrOpOYHM 0BBP3HULM M APYTU AONTOPOYHU XapTUUM O BPeAHOCT Yuj U3aaBay e 112 0,0%
3emja uneHka Ha EY nnu 3emja unenka Ha OEL
[ loNropoyYHn 06BP3HULM U APYTY JONATOPOYHM XapTUKM Of, BPEAHOCT YMj M3aaBay e 113 0.0%
CTPAHCKM NpaBeH CybjeKT o4 3emja uneHka Ha EY unu semja uneHka Ha OELL 20% !
AKLMM YNj N34aBaY € CTPAHCKO aKLMOHEPCKO APYLITBO CO KOM Ce TPryBa Ha peryanpax 114 0.0%
Jnasap Ha xapTum o4 BPeAHOCT BO 3emjuTe YneHKn Ha EY nnu semjute uneHkun Ha OEL] ’
Ynenv Ha uHBecTMUMCKM GOHAOBM CO KOM Ce TPryBa Ha peryMpaH nasap Ha XxapTuu og, 115 0.0%
IBpeaHoCT BO 3emja uneHka Ha EY uau 3emja unerka Ha OELL], ’
pyr BMA, Ha BNIOXKYBakbe cornacHo npasunata Ha ACO, nog ycnos Toa Aa He e BO 116 0,0%
CNPOTMBHOCT CO cTas 2 oa 4neH 89 og 3CO
IBnoxysarba Kom He ce npeasuaeHu co NpaBuaHUKOT Il 0,0%

HATMOMEHA: Bnoxcysarbama 00 mo4yka 6 u moyka 8 00 oeaa mabena He cmeam 0a HAOMUHAM 5 % kaj ucm u30aeay u 8710#y8aHAMA 00
moyka 7, mo4ka 9 u moyka 10 00 osaa mabena He cmeam 0a HaOMuHam 1 % Kaj ucm usdasad.

I CraBKa Bbpoj M3Hoc
BKynHO A0BO/IEHM BNOXYBakba Ha CpeacTBa 1
BKyNHO HETo TeXHUYKM pe3epsu \"
Pe3epsu 3a npeHOCHN Nnpemnn V1
Pe3epBsu 3a 6OHYcK 1 nonycTn V2
Pe3epsu 3a wretn V3
LOpyrn TexHn4kn pesepsun V4
EkBMAn3aunoHa pesepsa IV5
Paznuka (IV-111) Vv
MN3paboTtun: KoHTponunpan: Opobpun:
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BMP: BnoyBatba Ha CpeAcTBaTa KOM ja NOKpMBaaT maTemMaTMyKaTa pe3epsa

MKZ,
Bpoj [o3soneH % OcTBapeH UsHoc OctBapeH %
1 2
Bnaosu 003B0IEHM BNOXKYBaHba 1
IMapuunu cpepcTea Bo 6narajHa v cpeacTBa Ha BaHKAPCKUTE CMETKM 11 3% 0,0%
[leno3nTn Bo 6aHKM KO MMaaT 403Boa usgageHa og HEPM 12 60% 0,0%)
XapTuu og BpeaHocT usgagexHn go P.M nan HBPM 13 80% 0,0%)
IOGBpaHMLl,M N APYTU JOMKHUYKKU XapTUKM 3@ KOW rapaHTupa PM 14 80% 0,0%
O6BP3HULM U APYTU JOMKHUYKM XapTUM O BPEAHOCT KoM M1 U34aBaaT uin 5 10% 0.0%
33 KOW rapaHTUpaaT eAnHULMTE Ha IOKaNHaTa camoynpasa Ha PM ’ =7
(0]6]:}
P3HULM U APYTY AOMKHUYKM XapTUKM CO KOM Ce TPryBa Ha peryampaH 6 35% 0,0%
nasap Ha xapTuu og, BpeaHocT 8o PM
O6BP3HULM U APYTN AONKHUYKM XapTUM CO KOU He ce TPryBa Ha peryanpaH
nasap Ha xapTuu og, BpeaHOCT BO PM, ako HMBEH 134aBay e NpaBHO nue co 17 5% 0,0%
ceauwTe Bo PM
AKLIMW CO KOW Ce TPrysa Ha peryampaH nasap Ha xaptTuum og, spegHoct B0 PM 18 25% 0,0%
AKLMM CO KOM He ce TPryBa Ha peryanpaH nasap Ha xapTuum of, BpegHOCT BO
19 5% 0,0%
IPM, aKo HMBeH M3aaBay e NpaBHO nue co ceguwTe B0 PM
Ynenn so Tproscku apywtsa 8o PM 110 5% 0,0%
Yoenv v akuum Ha MHBECTUMLMCKU GOHA0BU KoM ce perncTpupanu so PM 111 20% 0,0%
[JoNropoYHM 06BP3HULM U APYTU LONTOPOYHU XapTUU O, BPEAHOCT YMj 112 0.0%
Iv3naBay e 3emja uneHKa Ha EY nnm semja uneHka Ha OEL e
[J0NropoYHM 06BP3HULM U APYTU LONTOPOYHU XapTUUM O BPEeAHOCT YMj
I138aBay e cTpaHCKM NpaBeH CybjeKT o4 3emja YneHka Ha EY uaum 3emja 113 0,0%
uneHka Ha OELLA 20%
AKLMW YNj M34aBaYy € CTPAHCKO aKLMOHEPCKO APYLUTBO CO KOM Ce TpryBa Ha
IperynunpaH nasap Ha XxapTuu o4 BPeAHOCT BO 3eMjUTe YeHKM Ha EY nnm 114 0,0%
3emjute uneHkn Ha OELLA
Ynenv Ha uHBecTUUMCKM GOHA0BM CO KOW Ce TPryBa Ha peryimMpaH nasap Ha 115 0.0%
XapTuu of, BPeAHOCT BO 3emja YneHkKa Ha EY unu 3emja unenka Ha OELL, it
ABaHCH 116 0,0%)
N10XKyBakba KOU He ce npeaBuaeHu co MpaBuaHuKoT ,0%
B n 1l 0,0%

HATOMEHA: Brnioxcysar-ama 00 moyka 6 u moyka 8 o0 oeaa mabesna He cmeam 0a HadMuHam 5 % Kaj ucm u3oasay u
8710y8aH-aMa 00 moy4ka 7, mo4yka 9 u moyka 10 00 osaa mabena He cmeam 0a HaOMuHam 1 % Kaj ucm uzdasay.

| CTaBKa Bpoj W3Hoc |
BKynHO A0BONEHM BNOXYBakba Ha cpeacTBa 1 0
BKynHO matemaTtuuka pesepsa \") 0
Paznuka (IV-111) Vv 0
MN3paboTtun: KoHTponunpan: Opobpun:




