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Bosen

OBoj MNpocneKT NpeTcTaByBa jaBeH NOBMK 33 KyMyBak€ Ha YAean BO OTBOPEHUOT MHBECTULMCKM PpoHa BETA KELLL.

MPOCNEKTOT M coApPKM cuTe NoTpebHM MHGOPMALMKM BP3 OCHOBA HA KOWM MNOTEHLMjaIHUTE UHBECTUTOPMMOKAT
Ja [oHecaT pasymMHa OZJlyKa 3a BJ/IOXKYBatb€ BO MHBECTUUMCKMOT ¢oHA. [ogaTtoum Kou cornacHo 3aKoHOT 3a
MHBECTULMCKM GOHA0BM Tpeba Aa MM Ce AOCTAaNHU Ha BIOXKYBaYMTE Ce COAP*KaHM 1 BO CTaTyToT Ha GOHAOT.

MNpea AoHecyBakeTO Ha OAJ/1yKa 3a BAOXYBake CEKOj NOTEeHUNjaieH MHBECTUTOP € A0KEH BHUMATENIHO A3 n
npounta oapendbute oa MpocnekToT M CTaTyTOT HA OTBOPEHUOT MHBECTUUMCKU PoHa BETA KELU co uen ga aosHae 3a
KaKOB BWJ, Ha BNOXKYBakbe CTaHyBa 360p, KAaKo U pU3NLUTE NOBP3aHU CO BIOXKYBAHETO BO MHBECTULMUCKUOT GOHA,.
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Bp3 ocHoBa Ha uneH 53 of 3aKOHOT 3a MHBeCTMUMCKM doHaoBu (Cn. BecHMK Ha PCM 6p.12/2009, 6p. 67/2010, 6p.
24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 v 6p. 288/2021) (BO HaTaMOLLHNOT TEKCT:
3aKoHOT) M uneH 41 oa CTaTyToT Ha [pyWwTBOTO 33 YNpaByBatbe CO OTBOPEHM U 3aTBOPEHWN MHBECTULMCKM GOHA0BM BEFA
dOHO0BU ALl Ckonje (BO HaTaMOLWHMOT TeKcT: ApywTeoTo) O460p0T Ha AMPEKTOPM Ha [pyLWTBOTO, Ha AeH 27.12.2022
roguHa, AoHece:

MPOCNEKT

BElA KELLU - otBOpEeH MHBECTULUCKN POHA,

(Npey4ncTeH TekcT)

. NOAATOLMU 3A OTBOPEHUOT MHBECTULLIUCKU ®OHA,

1. onuwTtu NOAATOLIM 3A OTBOPEHNOT UHBECTULUUCKU ®OH[,

1.1 HasusoT Ha poHAoT: BEIA KELL — oTBOpEH MHBECTULMCKM GOHA (BO HaTaMOLHMOT TeKcT: PoHAoT). CKpaTeH Ha3uB
Ha ¢poHZOoT rnacu: BETA KELL - 0.1.¢. Bo paboTereTo co CTPAHCTBO M BO OMNPEAENEHN C/lyYan 332 MAPKETUHLLKK LLeau
doHaoT Ke ro Kopuctu HasmeoT VEGA CASH

1.2 Bua/™mn Ha ¢poHa: POHAOT € OCHOBAH KaKo OTBOPEH MHBECTULMCKU GOHA M Ce KaTeropusupa BO rpynarta gpyru

WHBECTULMCKN GOHO0BU.
1.3 UgeHTUdUKaLUCKMOT 6poj Ha GoHAOT nosa Koj PoHAOT e 3anuLwaH Bo Pernctapot Ha MHBECTMLMCKM GOHAOBM KOj o
Boau KomucwmjaTta 3a xapTum og, BpeAHOCT (BO HaTaMOLWHMOT TeKcT: KomucumjaTa) e: 9140000000204,

1.4 Nlatym Ha opraHu3upake U 6poj Ha pelweHNeTo 3a gaBarbe 0A06peHMe 3a opraHM3nparbe Ha OTBOPEHUOT GoHA
oA Komucujata 3a xaptum oa, BpeaHOCT UAU ApYr cooaBeTeH perynatop: PeweHune 6poj YN1 08-124 og 22.03.2022
rogvHa

1.5 BpemeTo Ha NocToerwe Ha MHBECTULMCKUOT GOHA, BO CAyyaj Aa e opraHusupaH GOHAOT Ha OApeAeHO Bpeme:
HeonpeaeneHo

1.6 MecTo Kage moxe aa ce obue npumepok opg MpocnekTort, CratyToT M KNyuHute nHpopmaumm 3a MHBecTUTOpUTE
Ha GOHAOT KaKo U AONONHTENHU UHPOPMALMM U NONYFOAULIHU U PEBUAUPAHU FOAMULIHU u3BewTaun: 6yn. Knument
Oxpuacku 6p. 45 kaT 1 nok. 10, Ckonje, LUeHTap nam www.vegafondovi.mk

1.7 3aKoHCKa pamKa 3a paboTterbe Ha POHAOOT: 3aKOH 3a UHBECTULMCKM boHA0BM (Cn. BecHMK Ha PCM 6p.12/2009, 6p.
67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 n 6p. 288/2021) 1
NoA3aKOHCKWUTE aKTU KOW NPOU3/eryBaar o, 0BOj 3aKOH.

1.8 laHO4HU NpaBa M 06BPCKU HA UHBECTUTOPUTE U UHBECTULUCKUOT poHA: Co ornes Ha Toa WwTo PoHA0T HeMa CBOjCTBO
Ha NpaBHO AMLLe, COrNacHO 3aKOHOT 3a AAHOKOT Ha A06MBKa, A06MBKATa 04, MHBECTUPAHbE Ha cpeacTBaTa Ha ®oHAOT BO
GUHAHCMCKM MHCTPYMEHTM HemMa Ada ce ogaHouysa. [aHouyHuTe npasa M 06BPCKM Ha MHBECTUTOPUTE Ce peryanpaHu co
3aKOHOT 3a AaHOKOT Ha /InYeH A0X04, (3a AOMaLWHM M CTPAHCKKU GU3MYKM NMLa) M 3aKOHOT 3a A4aHOKOT Ha AobuBKa (3a
AOMaLUHM M CTPaHCKM npasHM auua). CornacHo 3aKoHCKaTa perynaTtvMea, AaHOK ce maaka Ha aobueKaTa, O4HOCHO
pasaunkaTa nomery KynoBHaTa U NPOAakHaTa LeHa Ha yAenoT HamaseHa 3a CuMTe TPOLLOUM U HagomecToum. [laHoyHaTa
perynaTvBa e NPOMEH/IMBA KaTeropuja M oTTamy BAOXKyBauuMTe Bo OOHAOT ce COBETyBaaT Aa aHraXkmpaar LaHOYHM
COBETHULM 3a NOTeHLUMjaHUTE AaHOYHU NOCNeANLIM KOULWTO MOXKE a NPoM3/e3aT 3a HUB 04, BNIOXKYBakeTo BO POHAOT
M NOHATaMOLUHOTO pacrnonarake co yaenu.

1.9 Nonntnka Ha pacnpegenba Ha gob6uBKa: Mo HaUMHOT Ha TpeTMpare Ha ocTBappeHaTta Aobueka PoHAOT cnara Bo
$OHA0BM KOM aBTOMATCKM ja peuHBecTMpaaT gobusKara. [puxoamTe o4, MHCTPYMEHTUTE BO KOM Ce B/IOXKEHU cpeacTeaTa
Ha POHAOT, KaKO WTO Ce KanutasHuTe A06UBKM, NO3UTUBHUTE KYPCHU PAa3/IMKK, AUBUAEHAN M KAMaTHU NPUXoA4M, HeMa
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[Ja ce ucnnaTysaaT, TYKy aBTOMAaTCKM Ke Ce peMHBecTMpaart Co Uen Aa ce 3rojieMu ueHata Ha yaenute Bo PoHAOT.
ConcTBeHnLMTE Ha yAenn Ce M3jacHyBaaT 3a COrMacHOCT 3a PenHBecTUpare Ha 4obuBKaTa Co noTnuwysarbe Ha M3jasa
Koja e coctaseH aen Ha obpacumTe Ha PoHAOT, MpUcTanHMLa BO MHBECTULMCKKU doHA 1 baparbe 3a Kynysare yaenu. Co
npudakare Ha NnogHeceHOTO bapatbe 3a KynyBakbe yAeNu U ynaaTeHnTe NapuyHu CpeacTsa of, CTpaHa Ha [JpywTeoTo,
B/I0XKYBauuMTe BAEryBaaT BO AOroBopeH ogHoc co POHAOT M ja M3pa3ysaaT cBojaTa BONja AeKa rv npudakaat yciosuTe 3a
BNOXKYyBakbe gedrHUpaHu Bo 0BOj MpocnekT. [lobusKkaTta Ha POHAOT € CoAPIKaHa BO LieHaTa Ha efeH yaen.

1.10 NopaToum 32 HAUMH HA NpecMeTKa Ha Y4ecTBOTO BO A06uMBKaTa: [paBoTo HA y4eCcTBO BO f06MBKATa CONCTBEHULMUTE
Ha y4env ro ocTBapyBaaT NPeKy OTKyM, O4HOCHO Npoaakba Ha yaenu, Kako pasnKa nomery BlesHaTa U ussiesHaTa LeHa
Ha yAen0T HaMa/ieH 33 CUTe TPOLIOLM U HAAOMECTOLM.

1.11 dupma 1 cegmuTe Ha APYWITBOTO 3a peBusuja: PACE/1 BEADOP/ ATAHACOBCKU OOOEN, 6yn. 8-mu Centemspu
6p. 2-2, 1000 Ckonje.

2. AETANN 3A OCHOBHU KAPAKTEPUCTUKU HA YAENNUTE HA ON®

2.1 NPUPOAATA HA MPABATA KOU NMPOUSNIETYBAAT O/, YAENUTE ®OHAOT

MpaBaTa o4 yAe/uTe BO OTBOPEHUOT GpOHA Ce CTEKHYBAAT CO 3anuLlyBarbe BO PErMCTAapOT Ha YAeNn BO OTBOPEHUOT
MHBECTUMUMCKM GOHA WTOo ro Boamu [pywTsoTo. [JpywTBoTo Bogu Pernctap Ha yaenm Bo POHAOT COrNAacHO 3aKOHCKUTE U
NOA33aKOHCKUTE NMPOMMCK. YNUCOT Ha nodatoumTe BO PerncrapoT Ha yAem ce BplM BeAHal Mo u3BpLueHaTa yniaTta u
YyTBPAYBatb€TO Ha HETO BPEAHOCTAa HAa MMOTOT Ha POHAOT MO yaen M Ha 6pPOojoT Ha yAenu WTo My npunara Ha
MHBECTMTOPOT BO YME MME 1 33 Ynja CMETKA e U3BpLIeHa ynaTaTa.

CuTe concTBEHUUM Ha yAenu UmaaT efHaksu npasa Bo ®oHAOT. YaenuTte Bo PoHAOT He moKaT cnoboaHo aa ce
npeHecyBaaT, OCBEH MO OCHOB Ha HacneACTBO MW AOrOBOP 3a MOAapoK. TakBMOT NPEHOC MMa MPaBHO AejcTBO Mo
3anuiuyBarbe Ha NPEHOCoT Bo Pernctapot Ha yaenu Bo GPoHAOT o4 cTpaHa Ha JpyliTeoTo.

2.2 MPABA KOU NPOU3NEIYBAAT OL, YOE/IUTE
Ypenute um rn obesbenysaaT cnegHWTe NpaBa Ha CONCTBEHULMUTE HA yaenu:

V  npaBo Ha MHPOPMMPAHOCT:

ConcTBeHMLMTE Ha Y4ENN BO CEKOE BPEME MOKe Aa ce MHPopmMMpaaT 3a paboTereTo Ha JpywTBoTo U ¢oHL0oBUTE
NPeKy MHTEepPHeT cTpaHaTa Ha [pywTBoTo. Ha MHTEpHET cTpaHaTa ce ob6jaByBa LeHaTa Ha y4enoT, GUHAHCUCKUTe
M3BELUTaM KaKo U Apyrn nHbopmaLmm nosp3aHm co pabotereTto. MCTo Taka CONCTBEHUUMUTE HA YAeaM MOXe Aa ce
nHbopmmupaar 3a Apywteoto n PoHAOT, BO camoTo ceauiuTe Ha [pywTBoTo, Npeky on-line n3sectysare, NMCMEHO
n3BeCTyBakbe UM TenedpoHCKM NoBumK. MocTankata Ha MHOPMUParbe Ha COMNCTBEHULMTE Ha YAE/IM € BO 3aBUCHOCT
04, U36PaHMOT HauYNH Ha MHPOPMUPaKbE.

V npaBo Ha aen og Aobuskata Ha PoHAOT:

AobuBKaTa Koja ja octBapysa PoHAOT 04 CBOETO paboTerbe Mo aBTOMaTU3aM ce penHsecTnpa Bo PoHAOT, Co
Len 3ronemyBarbe Ha BpeAHoCTa Ha yaenoT Ha PoHaoT. Cnopes, Toa cuTe COMNCTBEHMLM Ha yaenn aobusaar,
OZHOCHO MMaaT NpPaBo Ha Aen of AobuBKaTa Ha POHAOT NPONOPLMOHANHO Ha HUBHOTO yyecTBo BO PoOHAOT.
ConcTBeHMLMTE HA yAenWn, NpPaBoTO Ha Aen of Aobuekata Ha PoOHAOT MOXKAT Aa ro ocTBapaTt Mpeky
noaHecysare Ha baparbe 3a genymeH nam LenoceH OTKYN Ha yAenute BO HUBHA CONCTBEHOCT OA CTPaHa Ha
ApywTsBoTO.

V npaBo Ha npoaaxba Ha yaenu og PoHAOT, 04HOCHO 06BPCKA 33 OTKYN Ha yaenu:

[pyliTBOTO € A0MKHO A3 M3BPLUM OTKYN Ha yadenuTe crioped LeHaTa WTO 04rosapa Ha BpeAHoCTa Ha yaenot
yTBpAeHa NpBMOT HapedeH AeH Ha MpoLeHa Nno nogHecysareTo Ha bapakeTo 3a OTKyn Ha yaenu. CpeacTteaTta of
OTKYNOT Ha yAenute ce WMcnaakaaT Ha CMETKa Ha COMCTBEHMKOT Ha OTKyMeHWTe yaenu Bo PoK on 7 (ceaym)
KasieHOapCcKM AeHa o4 npuemoT Ha baparbeTo 3a oTKyn Ha yaenu.

V  npaBo Ha UcnaaTa Ha Aen o4 AMKBMAAUMOHaTa maca Ha PoHAOT:

BO C/ly4aj Ha NMKBMAALM]a Ha GOHAOT CONCTBEHNUMTE HA YALAM MMAAT NPaBo Ha ucnaaTta Ha yaenute 6e3 nputoa aa
MM ce HansiaTyBaaT HUKAKBWM HagomecTouu, 6e3 pasnuka Janu AvMKBMAauUMjaTa ja cnopoBedyBa [pywTBOTO UM
AenosutapHaTta 6aHKa.



2.3 NPETNOCTABKM NOA KOU E AO3BOJIEHO AA CE NOKPEHE TIMKBUOALUMUIA HA ®OHOOT, CAMATA NOCTANKA
HA TMKBUOAUMIA, KAKO U NOCTANKUTE KOU BU TPEBANO OA CE NPESEMAT COINTACHO 3AKOH NPEA AA CE
CNPOBEAE TIMKBUOALMIA

JNIuksmaaumja Ha PoHAZOT ce CNpPoBeAyBa BO €4EH 04, CeAHUTE CyYau:

V  [oKonky [pywTBOTO MO AOHECeHa OA/lyKa 3a MNPecTaHOK Ha Bplierwe Ha paboTuTte Ha ynpasyBakbe CO
MHBECTULMCKM GOHAOBM BO NPETX0AHa NoCTanka Ha 406poB0oJIeH MPEHOC He ycnee Aa ro npeHece ynpasyBarbeTo
co oTBOpeHuTe GOHA0BM Ha APYro APYLUTBO 3a ynpasyBatbe.

V  [OenosuTapHaTa 6aHKa npecTaHe Aa ja BpWW PyHKUMjaTa Ha AenosuTapHa baHKa uan KomwucujaTa ja oaseme
n3gajeHa CornacHoCT Ha Aeno3sutapHaTta 6aHKa, a JpywTBOTO BO NPeABUAEHMOT POK COrNacHo oapeabuTe og,
3aKOHOT He CKy4Yun A0roBOp CO Apyra Aeno3uTapHa baHka.

V  Komucujata my ja oaseme go3sonata 3a pabota Ha [pywTBOTO AN HAj, HEro e NoKpeHaTa NocTanka 3a cTeyaj
WAN NINKBUZAUMjA, @ LOKOJIKY BO MOCTanKa Ha MPUCUIEH NPEeHOC He ycree Aa ro npeHece ynpasyBakeTO CO
OTBOPEHMOT POHA, Ha HOBO APYLUTBO 33 YNpaByBake COMIacHoO oapesbuTte o4 3aKOHOT. U

V  [enosutapHaTta 6aHKa He MOXKe Aa CnpoBeAe NMPUCKUAEH MPEHOC Ha YNpPaByBateTO CO MHBECTULMCKMOT GOHA,
COrNacHO 3aKOHOT.

Bo noctankara 3a cnpoBeAyBakbe Ha IMKBUAALM]A ce 3aBpLuyBaaT pa6OTMTe KOM ce BO TeK, UeanoT MMoT Ha PoHaoT
ce npoaasa, ce HamupysaaT O6BpCKMTe [ocCneaHn 40 AeHOT Ha AOHecyBame 04/yKa 33 IKBMAaaLmja.

Mo poHecyBakbe Ha 0A4/1yKaTa 3a IMKBUAALMja ce 3abpaHyBa CeKoja NoHAaTamMoLWHa Npoaarkba uam OTKyN Ha yaenuTe,
OCBEH BO C/lyyaj Ha Haparbata MPUMEHW Mocae yTBpAyBakbe HA MOC/ieAHaTa LeHa Ha yAenoT npes AOHecyBakbe Ha
oa/iyKaTa 3a AMKBMAALMjA, MPU WTO TPAHCAKUMMTE CO MMOTOT Ha DPOHAOT MoMaT ga ce ob6aByBaaT MCKAYYMBO 33
notpebuTe Ha NocTankara 3a IMKBUAALM]A.

MpeocTaHaTMOT aen o4 HETO BPegHOCTA Ha MMOTOT Ha dPoHgoT ce pacnpenenyBa Ha CONCTBEHUUUNTE Ha yaenwu,
Cpa3mMmepHO Ha HUBHUOT yaden BO ®oHaoT. UcnnaTaTa ce BPLUM HAjKACHO BO pOK 04 15 AeHa o4 AeHOT Ha AOoHecyBatbe Ha
OA/1yKaTa 3a no,qen6a Ha NPeoCTaHaTaTa HETO BPeJHOCT Ha MMOTOT Ha d)OHLI,OT.

3a nukBuAaTop Ha POHAOT MOKe fa Ce MMEHYBA /INLLE KOE M UCOJIHYBA YC/IOBUTE KOM BaKaT 3@ U3BPLLUEH Y/IEH Ha
Opbop Ha gupekTopw.

NukeBnaaumjata Ha PoHJOT ja cnposeaysa [ApyLwTBOTO.

Bo cnyuaj Kora KomucujaTa Ke AoHece pelleHue co Koe ja og3ema 403B0/aTa 3a paboTa Ha [JpywTBOTO M BO CAyyaj
Ha cTeyaj AW NUKBMAALMja Ha [pylTBOTO, MCTOTO MOXKe Aa MM OTKaxKe paboTuTe Ha ynpasyBatbe CO MHBECTULIMCKM
$OHA0BM KOM TV BPLUEO, MPU WTO TUE Ce NPeHecyBaaT Ha APYro APYLWTBO 3a yNpaByBatbe.

Komucujata ro spwm u3bopoT Ha HOBOTO APYLUTBO 3a yrnpaByBarbe Ha Koe Ke 6mpaT npeHeceHu pabotute Ha
ynpasyBarbe CO MHBECTULMCKUTE GOHAOBM.

[loKONKY ce mokpeHe AukeBMAaumja Ha PoHAOT BO CaydauTe Kora [pywTBoTO € BO cTeya] uaum Komucujata
NpUBPEMEHO UK TPajHO MY ja 043ena Ao3BonaTa 3a paboTa, IMKBMAALM|ATA ja CNpoBeAyBa Aeno3uTapHaTa baHka.

[oKonky aenosutapHata 6aHKka Ha oHAOT e nog cteyaj uam HapoaHa baHka Ha Penybaunka CesepHa MakegoHuja
NPMBPEMEHO MK TPAjHO M ja og3emana A03BoNaTa Ha paboTa, AMKBMAAUM]jaTa ja cnpoBedyBa AnKenaaTop Ha oHZoT
MMeHyBaH o4 cTpaHa Ha KomucujarTa.

JINKBMAATOPOT e A0/IXKEH BO POK of 7(ceaym) AeHa oa AoHecyBakbe Ha ofJlyKaTa 3a MKBMAAUMja, O3 ja U3BECTH
Komucujata n concTBeHUUMTE Ha yAe/M, BO C/yvaj KOra Kako JIMKBMAATOpP ce jaBysa [pywTBOTO MM Aeno3uTapHaTa
6aHKa. Bo cnyyaj nMKBMAATOPOT Aa e HasHayeH oA Komucujata, AONXKeEH e BO POK o4, 7(ceaym) AeHa o4 AeHOT Ha
Ha3HauyBatbe [a M U3BEeCTM COMNCTBEHUUUTE Ha yAeNu.

2.4 NOCTAMNKA U YCNOBU 3A U3AABAKE YAENN, MUHUMANEH U3HOC HA NMOEAMHEYHU B/IOXKYBAHA BO
®OHAOT, NOCTANKA U YC/TIOBU HA 3ANULLYBAKE U USOABAKE HA YAENUTE, NOYETHA LLEEHA HA YOENUTE,
MNOCTAMNKA U YC/10BU 3A NOHYAA HA YAENIUTE, MOCTAMNKA U YC/I0BM 3A OTKYN U NCNNATA HA YOENUTE U
OKOJIHOCTK NOA KON MOME AA AOJAE A0 NPEKMH HA U3AABAHETO U/TIU OTKYMNO HA YAENU

NMOCTANKA U YCNTOBU HA 3ANULLYBAHKE U USOABAE HA YAETUTE

Mo nobueareTo Ha og06peHMe 3a 0b6jasa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha KomucnjaTta, PoHAOT Ke 3anoyHe
co BpLluere paboTn Ha Npubuparbe NapuyHM CPEACTBA MO NaT Ha jaBeH NOBUK 3a 3aMNuWLLYyBarbe Ha yae/u. JaBHUMOT NOBUK
Tpae 60 KaneHAapCKU AeHa Of, MOMEHTOT Ha 06jaByBarbe Ha MPOCNEKTOT. JaBHUMOT MOBWK, OLHOCHO [POCNeKToT Ha



doHaoT Ke 6uae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTeoTo www.vegafondovi.mk Bo pok oa, 7 (ceaym) KaneHaapcKm
AeHa no fobusarbe 0406pyBakbe 33 CoApPKMHATA Ha MPOCNEKTOT o4 cTpaHa Ha KomucujaTa.

Bo T0j pok notpebHo e ®oHAOT Aa npubepe NapuUyHKM cpeacTsa BO M3HOC o4 HajmanKy 600.000,00 geHapu. JeHoT
KOra e UCMoJ/IHET 0BOj M3HOC, jaBHMOT NOBUK 33 NPUbMparbe Ha MapUYHM CPeACTBA Ce NPEKUHYBA U UCTMOT Ke Ce CMeTa 3a
[OEH Ha OCHOBak€e Ha GOHAOT, KOj BOEAHO € U NPB AeH Ha BpeAHyBake. MHBECTUTOPUTE KOM Ke ce 3anumaT BO pernctapor
Ha y4enu Ha NPBUOT AEeH Ha BpeaHYBakbe Ke Ce CTEKHAT COo yAe/iM No NoYeTHa BpeagHOCT Ha yaenoT og 100,0000 aeHapw.

Bo cnyuaj Aa He ce 06e3benaT napuyHMUTE CPeACTBa BO POKOT M BO M3HOCOT YTBPAEHM BO cTaBoT (1) 1 cTasoT (2) oz
0Baa ToYKa coogseTHo, [lenosutapHata 6aHKa BO POK 04, 8 AeHa Mo UCTEKOT Ha YTBPAEHMOT POK Ke M3BPLLM NOBpaT Ha
npubpaHMTe CpeacTBa Ha MHBECTUTOPUTE.

MOYETHA LEHA HA YOENUTE

MouyeTHaTa LeHa Ha noeguHeyeH ygen Bo ®oHaoT nsHecysa 100,00 geHapu. UeHata Ha yaennte Bo POHOOT e
e[MHCTBEHA L,eHa eAHaKBa Ha HETO BpeAHOCTa HAa MMOTOT Ha GOHAOT MO yAen, Koja ce NpecmeTyBa BP3 OCHOBA Ha
nasapHaTa LeHa Ha cuTe GUHAHCUCKM MHCTPYMEHTU o4 NopTdoamoTo Ha PoHAOT.

MWHUMAJEH N3HOC HA NOEAUHEYHU BNOXYBAHA BO ®OHAOT

BnoxysarbeTo Bo POHAOT MOXKe Aa ce M3BPLIM 32 6UN0 KOj NapuyeH M3HOC, OAHOCHO GOHAOT HEMA MUHUMAEH
M3HOC Ha ynnaTa.

MNOCTANKA 1 YCNNOBU 3A U3OABAE YAENU

JpywTBoTo, no sobnsareTo Ha ogobpeHne og KomucujaTa 3a opraHmnsmparse Ha PoHAOT, 3gaBa yaenm so PoHOoOT.
Bnoxysaunte nogHecyBaaT baparbe 3a KynyBarbe yAenu M NpeKky ynaata Ha NapuyHu cpeactsa M npudakarbe Ha
nogHeceHoTo Haparbe M ynaaTeHUTe NapuyHM CpeacTsa o4 cTpaHa Ha [pywTBOTO BAeryBaaT BO AOrFOBOPEH OAHOC CO
®oHpoT. Co Toa BNOXKYBauUTe ja M3pasyBaaT cBoOjaTa BoJlja AeKa rv npudaKkaaT yc/0BUTE 3a BAOXKYBatbe AePUHUPAHN BO
0B0j MpocneKT. [lono/HUTENHO, BNOXKYBa4YuTe ce U3jacHyBaaT 3a npudaKare Ha CTaTyToT, MpocnekToT u JJOKYMEeHTOT CO
KAy4yHM MHbOpMaLMKM co NoTNMWyBare Ha M3jaBa Koja e cocTaBeH aen Ha MpuctanHuuata BO MHBECTULMCKKN GoHA U
bapameTo 3a KynyBare yaenn. Co nsgaBareTo Ha yAev BIOXKYBaYOoT ce 3anuvilyBa BO PermcrapoT Ha yaenu. baparwerto
3a KynyBakbe ce NonosiHyBa Ha nocebHa dopma nsrotseHa og, ApywtBoTo. baparbeTo 3a KynyBarbe MOKaT Aa ce nogurHe
1 MONOJIHN BO Ae/I0BHUTE MPOCTOPMK Ha [lpywITBOTO MM HAABOP OA, AeN0BHUTE NPOCTOPUM NPEKY OBIACTEHUTE NMLA 3a
npoaax6ba Ha yaenu U Ha MHTePHET cTpaHaTa Ha ApywTso www.vegafondovi.mk.

[lOKONIKY KaKo MHBECTUTOP Ce jaBW, CTPaHKa - GU3MUYKO AN, Ce NEerMTUMMPA CO BaXKEUYKM AOKYMEHT 33 AMYHa
naeHTMdMKaumja (AMyHa KapTa uam nacow).

Kora ce paﬁOTM 3a CTpaHKa - NpaBHO nuue, Tpe6a Aa A0CTaBu BepOoAOCTOEH AOKYMEHT COrnaCcHO CO 3aKOHCKUTe
NpPonncnU, Kako TeKOBHa COCTOj6a 04, peructpaumjata Uam apyr AOKYMEHT 04, HagneXeH opraH,Kage ce HaBeAeHu
noaatouu 3a NPaBHOTO AnNLE U IMYHA KapTa 04, 3aKOHCKUOT 3aCTanHUK Ha NPaBHOTO anue.

Bo cnyqaj KOra CTpaHKaTa, ¢VI3VI‘4KO WAWN NpaBHO Auue, ce NpeTCTaByBa NPeKy NOJIHOMOLWHUK, KOH bapareTo 3a
KynyBame Tpe6a Aa NpunoxXn n HOTAapCKM 3aBepeHO NOJIHOMOLWHO, Koe Tpe6a Aa CogpXn UN3pUYHO OB1IACTyBak€ 3a
KynyBak€ Ha yaenu.

Bo onpepenenu CﬂELI,M(bW-lHM CNny4vyaun (KOI’a CTPpaHKaTa € Ma/ZlIoNeTHO /inue nan amue Ha Koe My e AenymHoO Uaun
LeNoCHO orpaHh4yeHa AenoBHaTa CI'IOC06HOCT), baparbe 3a KynyBare Ha ygenun nogHecyBa 3aKOHCKMOT 3aCTanHUK
(pO,CI,MTEI'I, CTapaTten, ﬂOCBOMTEﬂ) Ha MasoNeTHOTO nnue Uan ATMUeTo Ha Koe my e AeqlyMHO UIN LLeNOoCHO OrpaHU4YeHa
AeNnoBHaTa cnocobHocT.

NuynnTe nogatoum Kou ce cobupaaT, o6paboTyBaaTt M KoOpuCTaT o4 CTpaHa Ha [pywTsoTo, ce obpaboTtysaat
€VMHCTBEHO BO COMIACHOCT CO LiesiuTe YTBPAEHM CO 3aKOHOT, MpocnekToT n CTaTyToT Ha POHAOT, @ BO COMNAcCHOCT CO
nponucuTe 3a 3alTUTA Ha INYHWUTE NOSATOLM.

KynyBareTo Ha yaenu ce BPLUM UCKAYYMBO CO yriaTta Ha MapuyHM CPeacTea, CO LWTO KynyBayoT Ha yAenu 3acHoBa
AorosopeH ogHoc co [pylTBoTo, Koe ce 06Bp3yBa AeKa CO ynaaTeHuTe NapuyHu cpeacTsa Ke ynpasyBa Kako co Aen o4,
3ae4HMYKMOT MMOT BO COr/IaCHOCT CO YC0BUTE Ha3HadyeHu Bo 0Boj MpocnekT. Mog ynaata ce nogpasbupa peaneH Nnpuane
Ha NapuyHM CPEACTBA Ha TPaHCaKLUMCKaTa cMeTKa Ha DoHAoT.

[lOKONKY MHBECTUTOPUTE NAapPUYHWUTE CPEeACTBA 33 KynyBakbe Ha yAeNu r'v ynaaTtaT Bo TeKOT Ha aeHot (T) ao 24:00
4acoT, UCTUTE KynyBaaT yAean cnopes BpeaHoCTa Ha yAeNnoT Ha AeHOT Ha ynaaTata (T). 3a ynnaTaTta ussplueHa no 24:00
4acoT, yaenuTe ce KynyBaarT cnopes BpeHOCTa Ha NOeANHEYHWOT yaen Ha HapeaHWOoT aeH (T+1).

MoTepAa 3a KynyBarbe M cocTojba Ha yaenn, 6e3 pasivMKa Ha HauMHOT Ha KOj Ce CTEeKHaTU ce U34aBa Of CTpaHa Ha
ApywTBoTo, 8o poK 04 1 (eaeH) paboTeH aeHa No n3BpLUyBakbe Ha ynaaTta 8o PoHAOT.
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3a usgaaeHuTe yaenu ce Boau eBuaeHUMja BO eNeKTpoHcKa dopma Bo [pywTBOTO M BO Aeno3utapHaTta 6aHKa.

MNOCTANKA 1 YCNOBU 3A OTKYN U UCNJTATA HA YAENUTE

Cekoj concTBeHMWK Ha yaenu og PoHA0T MMa NpaBo fa Hapa oTKyn Ha ogpeaeH 6poj unu cute yaenu Ko ry nocegysa
W Ha TOj HauMH aa uctanu og PoHAoT.

ConcreeHMUMTE Ha YAE/IM MOXKaT BO CEKOoe Bpeme Aa noaHecat baparbe 3a OTKyN Ha cuTe Man Ha ogpeaeH 6poj Ha
yaenu. bapare 3a 0TKyn ce NonosiHyBa Ha nocebeH dopmynap nsroteeH o ApywTBoTo, @ UCTUOT MOXKe Aa ce gobue BO
AEN0BHUTE NPOCTOPUK Ha [pywTBOTO, NPEKY NPOoAaskHaTa Mpexka BOCMOCTaBeHa Ha AOrOBOPHA OCHOBA MW Ha UHTEPHET
CTpaHara.

Mpu nogHecyBatbe Ha baparbe 3a OTKYM, CTpaHKaTa 33a[0/KUTENIHO Ce NErUTUMMPA CO COOABETEH AOKYMEHT.
dU3NYKO NULE ce NerMTUMMpPA CO BaXKEUKM JOKYMEHT 3a AnYHa ngeHtndukaumja (nMyHa KapTa uam nacoww). JOKOARy
cTaHyBa 360p 3a MpPaBHO /MLe, NETMTUMUPAHETO Ce BPLWW CO NMOAHECYBake HAa BEPOAOCTOEH AOKYMEHT COM1acHO Co
3aKOHCKMTE NPOMMCK, KaKo TEKOBHA cOCTOj6a o4, perncTpaunjata uam Apyr 4OKYMEHT 04 HagexXeH OpraH v InYHa KapTa
0/, 3aKOHCKMOT 3aCTanHMK Ha NPaBHOTO SinLe.

OTKYNoT Ha yaenuTe ce BpLUM CNopes LieHaTa WTo o4rosapa Ha BpPegHOCTa Ha y4enoT yTBpAeHa NpBMOT HapeaeH
[eH Ha npoLeHa No nogHecyBareTo Ha bapatbe 3a OTKyN Ha yaenn (Bo HaTaMOLWHMOT TeKCT: Bapakbe 3a oTKyn). [LoKoNKy
BaparbeTo 3a OTKyn e nogHeceHo no 14:00 YyacoT Ha TEKOBHWMOT AEH, UCTOTO Ke ce CMeTa feKa € NPMMEHO HapeaHWoT
[EH.

MoTBpaa 3a OTKyn 1 cocTojba Ha yaenun ce usaasa o4, cTpaHa Ha [pywTsoTo, Bo pok o4 1 (eaeH) paboTteH geH no
n3BplUeHaTa ucnaarta og GoHAOT Ha Baparbe Ha B/I0XKYBa4OT. 3a OTKYNEeHMTe YAeMN Ce BOAM €BUAEHLM]ja BO €/IeKTPOHCKA
¢dopma Bo JpywTBOTO 1 BO AenosuTapHaTa 6aHka.

Ha ocHoBa Ha nogHeceHOTO baparbe 3a OTKYN Of CTPAHA HA CONCTBEHWKOT Ha yaenu, [ApywTBoTO AaBa Hanor 4o
Aeno3nTapHaTa 6aHKa, KOja BpLUM MCNAaTa Ha YTBPAEHNOT M3HOC Ha TPAHCAKLMCKA CMETKa Ha COMNCTBEHMKOT Ha yaenuTe,
HaBeAeHa BO o6pa3eu,0T Ha bapameTo 3a oTKyn.

[pywTBOTO € AO/MIKHO A3 M3BPLUM WUCMIaTa Ha CPeacTBaTa 3a OTKyneHute yaenn og ®oHAoT HajaouHa 7 (ceaym)
KaJIeH4AaPCKM AeHa Mo NpuemMoT Ha bapareTo 3a oTKyn.

OKOJIHOCTU NOA KOU MOXE A AOJAE A0 NPEKUH HA U3SAABAKE U OTKYN HA YAE/IUTE

Mpogaaxkbata U OTKYNoT Ha yaenute Bo POHAOT MOXKe Aa ce NPeKnHe A0KOAKY JpylwTBOTO M Aeno3uTapHaTa baHKa
CMeTaaT AeKa He e MOXKHO A3 ce yTBpAM TOYHATa LeHa Ha UMOTOT og, nopTdoanoto Ha PoHAOT, NpK WTO NpecTaHysa
npoaaxbaTta M OTKYMNOT Ha yAean BO MHTEPEC Ha MOCTOEYKUTE U MOTEHUMjaIHUTE CONCTBEHUUM Ha yaenn. MpeknH Ha
npogaxkbaTta v OTKYMNOT Ha yZe/iv BO OTBOPEHUOT MHBECTULMCKM GOHA, MOXKe @ HacTaHe 1 Kora Bo pPoK og, 1 (eaeH) aeH
ce pocTasaT H6aparba 3a OTKYN Ha yaenun og, ¢oHAOT BO M3HOC noronem o 10% oa BpeAHOCTa Ha UMOTOT Ha GOHAOT, a
$OHAO0T BO 3aKOHCKM NPOMULLAHUOT POK HE € BO MOXKHOCT 43 MM peanunsmpa baparaTa. [peKMHOT Ha npogaxkba u oTkyn
Ha yaenu, OpywTBoTo Ke ro npujasn o Komucujata n Ke ro o6jasu Bo Hajmasiky fiBa AHEBHM BeCHMUM BO Penybanka
CeBepHa MakKegoHMja, M Ha CBOjaTa MHTEPHET cTpaHuua. MpeKrH Ha Npoaarkba M oTKyNn Ha yaenu, [pyluTBOTO MOXKe Aa
M3BPLIN MO J0OMBAHE HA COMNACHOCT 04 CTpaHa Ha KomucujaTa 1 38 UCTMOT NUCMEHO Ke M U3BECTU COMCTBEHULUTE HA
yaenu. ApywTBoTO 3a ynpaByBakbe CO MHBECTULMCKM GOHAOBM BeAHaL, HE NOKACHO of 24 yaca NO KOHCTaTMpakeTo
[JeKa He MOXe Aa ja yTBpAM TOYHaTa LeHa Ha UMOTOT og nopTdonnoto Ha PoHaoT, o Komucnjata aoctasyBa bapate
3a gobmBatbe COrnacHOCT Ha MPEKUH Ha Npoaaxkba 1 OTKyN Ha yAenn Ha OTBOPEHUOT UHBECTULMCKM PoHA. Bo neprnoaoT
Ha nocTankaTa 3a gobuBakbe cornacHocT o4 Komucnjata 3a NpekrH Ha npoaakbaTta v OTKYNOT Ha yAenu BO OTBOPEHUOT
UHBECTULMCKKN PoHA, [pyluTBOTO HE CMee Zila MpoAaBa U OTKYNyBa yaenun o GoHAOT ce A0 3aBpLlyBakbe Ha NocCTankaTta
3a gobuBatbe cornacHocT Koja ce Boan npeg Komucujata. MpuepemeH NpeKknH Ha npoaaxkba 1 oTKyn Ha yaenu moxe 4a
HaCTaHe 1 A0KOIKY KomUucKjaTa ce CTEKHE CO CO3HAHMja, UM MMA ONPaBAAHM NMPUYMHM 32 COMHEXK [EeKa Ha B/IOXKYBauuTe
MM Ce HaHecyBa WTeTa NOPaAn HETOYHA NPEeCMEeTKA Ha LeHaTa Ha yaenuTe Bo PoHAOT. MpekMHOT Ha npoaarkba u oTkyn
Ke 3aBpLUM OTKaKo [JpyluTBOTO M Aeno3uTapHaTa baHKa oueHaT AeKa e MOXHO Aa ce o4peAn TOYHATa LLleHa Ha UMOTOT Ha
nopTdoanoTo Ha oTBOpeHNOT GOoHA, a HajAoLHA BO POK oA 28 (ABaeceT M OCyM) AeHa oA, NOYETOKOT Ha NPEeCcTaHOKOT
ocBeH ako Komucwmjata He ce cornacu 3a NpoAo/KyBakbe Ha Ha3HAYEHWMOT POK. M3BeCcTyBareTO 32 NPOAO/IKYBakbe Ha
npozaxkbata u oTKynoT Ha yaenu Bo PoHOOT Ke ce 06jaBM BO HajManKy ABa AHEBHU BeCcHUMUM BO Penybauka CeBepHa
MakegoHuja.

3a BpeMeTo foAeKa Tpae NPEeKMHOT Ha npoaarkba n oTKyn Ha yaenu, [lpylwiTBOTO MOXKe A3 NPOAO/IXKM CO NPpUMatbe
Ha Baparba 3a NpoAarkba UM OTKYN Ha yAenn Kou Ke ce peannsmpaaT no 3aBplUyBakbeTo Ha NpPeKUHoT. [loaeka Tpae
NPeKMHOT cuTe HBapatba 3a OTKYN UM Npoaaxba Ha yaenn Hema Aa 6uAaaT M3BpLLIEHM BO POKOBUTE NPeABUAEHM CO OBOj
MpocnekT n CtatyToT Ha ®OHAOT.



2.5 MHOOPMALUN 3A HAYUHOT MU MPABUNATA 3A MNPECMETYBAKE U KOPUCTEHE HA NMPUXOOAUTE NN
AOBUBKATA HA ®OHAOT 04 CTPAHA HA UMATE/NTUTE HA YAENU

MpuxoanTte Ha POHAOT ce NpecmeTyBaaT COMIAaCHO CO 3aKOHCKMTE M MOA3aKOHCKUTE MPOMNMUCK, MefyHapoaHuTe
CMETKOBOACTBEHM CTaHAApAM W MefyHapoAaHuTe CTaHAapAu 3a (UHAHCMCKO M3BECTyBakbe, a BO 3aBMCHOCT 04
Knacupmkaumjata Ha OGUHAHCUCKMTE WMHCTPYMEHTM BO ogpefeHu noptdonvja (KoM ce dyBaaT A0 AOCNEBakbe,
PacnosioKAnBK 3a npoaaxkba, PacnoNoKANBK 3a TPryBarbe).

MpuxoauTe Kou rm ocTeapysa doHpoT ce KOPUCTAT 3a Ucnaata Ha 06BpCKMTe Ha PoHpoT, npeasnaeHun co 3aKoHOT U
€0 0BOj [1pOCNEeKT, Kako U 3a penHBeCcTUpare Crnopes ueamte n NoANTUKaTa Ha doHpoT.

2.6 NMPUHUUNN HA BNIOXKYBAHE HA CPEACTBATA KAKO M TUMOBU HA CPEACTBA BO KOWU E AO3BOJIEHO
B/IOXYBAHE, OAHOCHO KATETOPUM HA CPEACTBA U BUAOBU HA ®UHAHCUCKU UHCTPYMEHTU BO KOWU KE
BUAAT MHBECTUPAHU CPEACTBATA HA ®OHAOT

Co uen ocTeapyBatbe Ha NOCTaBEHUTE Lenn U NOAUTUKA, MPU MHBECTUPAHETO Ha CpeacTBaTa Ha doHpoT, JOpywTtsoTo
Ke rv no4ynTyBa cnegHUTeE NpUHUMUNNA:

MpodputabunHocrT;

JInKkBMAHOCT;

[neep3nduKaLmja Ha pU3MKOT NPU BIOXKYBakbaTa Ha cpeacTBaTa Ha PoHAOT;
TpaHCNapeHTHOCT;

3alWTMTa Ha MHTEPeCUTe Ha UHBECTUTOPUTE;

[loBepAnBOCT M TajHOCT Ha NOAATOLUTE;

HenpucTpacHOCT, HeYTPaAHOCT, COBECHOCT M NPOGECUOHANHOCT;

< I K K < <K< < <

MoctanyBare cO BHMMAHME Ha ,a,o6ap CTONAHCTBEHMUK.

CpeactBaTta Ha ®oOHAOT Ke BUAAT MHBECTUPAHM BO COMMACHOCT CO YeHOT 66 M YneH 67 o4 3aKOHOT M COrNacHoO
MpaBMAHUKOT 3a A03BONIEHU B/IOXKYBakba, OFPaHMYyBatba HA BJIOXKYBakbaTa M NMPeyYekopyBakbe Ha OrpaHMYyBakbaTa 3a
B/IOXKYBakbe Ha MMOTOT Ha PoHAOT, foHeceH oa KomucujaTta, BO cnegHUTe BUAOBU MHCTPYMEHTU:

V  [ONKHUYKM XapTUK Of, BPEAHOCT — KPAaTKOPOUYHU U AONTOPOYHU AOJ/IKHUYKU XapTUKM of, BPeAHOCT CO Kou ce

TpryBa Ha opraHu3npaHu Nasapu uam ce Tprysa npeky wantep (OTC), Ha usgasaum og PC MaKkegoHuja, XpBaTcKa,
Cpbuja, LpHa lopa, AnbaHuja, bocHa u XepuerosuHa, YKpauHa, Pyckata ®epepaumja, KasaxcrtaH, bpasun,
MHanja, KnHa, EBponckata YHuja, u OECD, npu WTO BNOXKyBakaTa BO LOJ/IKHUYKW XapTuUM Of, BPeAHOCT
uspaaexu og Penybnvka MakegoHuja, 3emju YneHku Ha EBponckaTa YHuja u OECD moske ga HagmuHaTt 35% og,
MMOTOT Ha PoHAOT;

V  NapuyHu cpeacTBa — Ha CMeTKa BO AOMaLLHA UM CTPAHCKa BanyTa;

V  [Oeno3nTtu - Bo oBnacteHn 6aHka o PCM co pok Ha JocTacyBarbe A0 1 roamHa;

Ypenu uam akumm Ha MHBECTULMCKU POHA0BM - KOM Ce BO NPUBAUKHO CIMYHA PU3MYHA KaTeropuja n umaat
MCTa WU C/IMYHA CTPATErMja Ha BNOXKYBakbe M HUBHWOT HAJOMECTOK 3a ynpaByBakbe He U3HecyBa noseKe og, 1%
0, UMOTOT Ha GOHAOT Ha rO4MULIHO HUBO;

V  HoBu emucUM Ha XapTu oA, BpeAHOCT.

3. ONWUC HA ENIMEHTUTE NOBP3AHU CO B/IOKYBAHETO BO ®OHAOT

A) AETANEH ONUC HA UHBECTULIUCKA NMOJIUTUKA/CTPATEIUJIA N UHBECTULIUCKWUTE LEENU

MHBecTMUMCKaTa uen Ha PoHJoT e OCTBapyBarb€ Ha ageKBaTeH NPUHOC 3a CONCTBEHUNLUTE HA yaean BO C')OH,CI,OT,
OAHOCHO pPacCT Ha BpeAHOCTa Ha yaenoT Ha AO0NT BpeMEHCKU nepmnog Co eaHOBPEMEHO MUHUMU3UPAHbE Ha pUsnunTe o4
B/IOXKYBaHETO U NOYNTYBaHbE Ha NPUHUUNNTE Ha IMKBUOHOCT U ,CI,MBep?:VIdJI/IKaLI,VIja.

JoMWHaHTHO NopTdoanoTo Ha GOHAOT Ke buae COCTaBEHO Of, IMKBUAHU MHCTPYMEHTU KOM MOXKe BO 6p3 poK U be3
noronemu 3arybu ga 6uaat cTaBeHn Ha pacnonararbe Co e UCNoJIHyBakbe Ha 06BpCcKUTe Ha GOHAOT. UHCTPYMEHTHM Koun
rM 3a40B0J/yBaaT TME KapaKTEPUCTUKM ce Mapu4YHKU CPeacTBa, AEeMn0o3nTU CO POK Ha Aoctacysarbe A0 1 roauHa. Kako
A0nNoHyBakbe Ha NOPTHONMOTO MOXKE [a Ce KOPUCTAT U AO/IKHUYKM MHCTPYMEHTM KOM MMaaT BUCOKA IMKBUAHOCT 1 KOM
MOKe JIeCHO Aa ce NMPeTBopaT BO MapuyHM CPeacTBa. JLOMKHUUYKUTE MHCTPYMEHTM MOXKe A4a Ce KOPMCTaT BO HAacoKa Ha
obesbenysatbe NOronem NPUHOC 3a MHBECTMTOPUTE BE3 NpM Toa Aa Ce HapyLLIM IMKBMAHOCTA Ha GpOHAOT.



MHBecTMUMCKATa Len Ke ce ocTBapu NpeKky npodecrMoHasHO ynpasByBakbe Co cpeacTBaTa Ha GOHAOT, NpU LWTO Ke ce
cneau akTUMBHO ynpasyBakbe, 6a3npaHO Ha HAjBUCOKMU €TMYKKU U NPodeCcuoHaNHN CTaHOAPAM, OLHOCHO Kpeupare Ha
NopTHONO Ha HUCKOPUIUYHU XapPTUM 04, BPEAHOCT CO GUKCHU UM PENATUBHO GUKCHU MPUHOCH.

6) NNAHNPAHA CTPYKTYPA HA NOPT®0O/IMOTO HA UHBECTULIUCKUOT ®OHA;:

Bo Tabenata wTo cnean ce HaBeAeHU UHCTPYMEHTUTE U MaKCMMaZlHa NPOUEHTya/lHa M3N10XeHOCT No BMAOBU
NHCTPYMEHTMU:

MpoueHT o4 noptponnoTo
Bua Ha MHCTpYMeHT
MWH. MaKc.
MapwuyHu cpeactea n enosntn 35% 100%
LJOonKHWYKM XapTum oa BpeaHOCT 0% 65%
MHBecTUUMCKM POHA0BM 0% 10%
HoBu emuncum Ha xapTum og, BpegHoCT 0% 10%

CtpyKkTypaTta Ha nopTdoanoTo Ke buae AOCTanHa Ha MHTEPHET cTpaHaTa Ha [pywTBOTO, OAHCOHO McTaTa Ke ce
06jaByBa COrNacHO NO3WTMBHATA 3aKOHCKA pery/iaTvea.

Bo oapedeHn cnydam Kora OoOHAOT pacrnonara CoO HWUCKa JIMKBUAHOCT, a BO WUCTO Bpeme noTtpebHo e ga ce
cepBucMpaat, 0OAHOCHO Aa Ce HanpaBu Naakakbe No oApeseHa AocTtacaHa 06BpcKa, JpyLITBOTO MOXKe BO CBOE MMe a 3a
cmeTKa Ha ®oHAOT Aa no3ajMu CPeAcTBa CO LEN KOpUCTere Ha MCTUTe 3a OTKyn Ha yaenn so doHaoT. BaksoTo
3a/0/KyBatbe ce 040bpyBa camo BO caydyaj Aa cnoboaHWTe napuyHM cpeactsa Bo POHAOT He ce AOBOMHM 3a
NOAMMPYBakE Ha OTKYMOT, NP WTO U3HOCOT Ha CMTE Mo3ajMuuaTta (3aem Uan KpeauT) no Toj 0OCHOB BO 36Mp He cmeaT A4a
npemunHat 10% og, HeTo BpegHocTa Ha POHAOT MEpPeHO BO MOMEHTOT Ha 3emMarbe Ha Tue nosajMuum. POKoT Ha
nosajmuuuTe He cmee aa buge nogosnr og 3(tpu) meceum.

[pyliTBOTO BP3 OCHOBa Ha MornosHeTa AnivMKaumja 3a PerucTpuparbe Ha KAMEHT NpaBu MPOoLEHKa 3a npudakarbe
nnu oabusarbe Ha AEN0BHMOT O4HOC cO BnoskysayoT. Bo ciyyaj JpywTBoTo Aa ro oabue 4eN0BHUOT O4HOC, a BeKe ce
ynaaTeHU NapuyHM cpeacTBa Ha cmeTKata Ha ¢oHpoT, [pylwTBOTO M Bpaka ynnaTeHWMTe MapuMyHM CpeacTBa Ha
Bn0XKyBayoT BO pOK 04, 5 (NeT) AeHa o4 AeHOT Ha o46uBakbe Ha AeN0BHUOT 04HOC.

[pylwTBOTO 33 yNpasyBatbe MOXKe Aa ro og6me CKAy4yBarbeTo Ha AOrOBOPOT 3a BOXKYBathe AOKOKY:

V  oueHM AeKa LenTa Ha ynaataTa uav Ha 6aparbeTo 3a M34aBakbe yaenu e Aa Ce HaHece LWTeTa Ha ocTaHaTuTe
WHBECTUTOPM BO OTBOPEHMOT GOHA, O4HOCHO OTBOPEHMOT GOoHA 61 MoXKen Aa 6uae U3N0XKEH Ha PU3MK 04,
HE/IMKBUAHOCT M HECO/IBEHTHOCT MM 6M 6MN0 OHEBO3MOMKEHO OCTBApyBakbeTO Ha MHBECTULMCKATa Len u
cTpaTervja Ha OTBOPEHUOT GOHA.

V opgHocuTte nomefy APYyWwTBOTO 3a ynpaByBakbe N UHBECTUTOPOT Ce TELWWKO HapylweHU Nnopaan NnoCtoere Ha CyacCKa
Wan gpyra nocrtanka. 1

V  NocToM OCHOBaHO COMHEHME AeKa € W3BPLEHO uan uma obua aa 6uae M3BpLIEHO nepere mapu uau
dUHaHCcMpatbe Ha Tepopmr3am coriacHo nponucuTe og 061acTa Ha crpedyBakbe neperbe Napu U GuHaHcuparbe
Ha Tepopusam.

[okonky [pywTBoTo ro oabue ckaydyBarbeTo Ha 0BOj [JJoroBop, AO/KEHO € 3a Toa Aa ro M3BecTv B/ioxyBauyor.
0Op6uBarbeTO Ha CKAydyBatbe Ha 0BOj [lOroBOp € MOXHO Ce A0 MOMEHTOT Ha ynuc Ha Bnoxwueayor Bo Perucraport Ha
yaenu.

[loKONKYy e u3BplweHa ynnata Ha MapuMYyHU CPeacTBa o4 CTpaHa Ha MHBecTMTOpoT, a [pywTsoTo ro oabue
BOCMOCTaBYBaHETO Ha Ha AENO0BHUOT 04HOC, [pyWTBOTO € A0NKHO Ha MHBECTUTOPOT A3 MY ja BpaTW Lenata cyma Ha
ynaaTeHn CpeacTBa Ha CMeTKaTa 0, Koja e M3BpLUeHa ynaataTa BO POK 5 (neT) geHa o4 AeHOT Ha 046uMBaHeTo Ha
[AeN0BHMOT 04HOC.

4. NPO®UN HA UHBECTULLMCKUTE PUSULU N YCMNELLHOCTA

4.1 BUAOBU HA UHBECTULMCKN PUSULIU

MHBecTuTOpUTe Tpeba Aa ce CBECHU AeKa CO BAOXKyBateTo Bo POHAOT npesemaaT onpeneneHu UHBECTULMCKU
pu3numM, co ornes Ha GaKTOT AeKa BpeAHOCTa Ha GUHAHCUMCKUTE MHCTPYMEHTU Ha Na3apoT Ha KanuTan CeKojaHeBHO ce
MeHyBa T.e. BPe4HOCTa Ha yAenoT MOXKe Aa pacTe MAM onara v NoBpaToT Ha noyeTHaTa MHBECTMPaHa Cyma BO CEKOj
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MOMEHT, He e 3arapaHTvpaH. MHBECTMLMCKUOT PU3MK MPEeTCTaByBa BepOjaTHOCT MPUHOCOT Of B/OXKYBarbe€TO BO
onpeaeseH MOMEHT Aa buae nomasn of 0O4eKyBaHWOT UAN HEraTUBEH.

MHBecTUTOpUTE Ke BMaaT N3N10KEHN Ha PU3NLM KOW Ce KapaKTepPUCTUYHM 33 napuyHM GOHA0BM, OAHOCHO Ke buaat
N3/103KEHWN HA HUCKO HMBO Ha pU3KK. MapuuHmTe GogHOBU reHepanHo cnafaaT BO rpyna Ha HajHUCKO PUSUUYNHU GOHAO0BMU.

Co uen Kpeunpatbe Ha peasiHa C/IMKa BO O4HOC Ha OBOj BMJ Ha B/IOXKYBakbe M AOHECYBarbe Ha PasyMHa OAJlyKa 3a
KynyBatbe Ha yaenn o POHAOT NOTEHUMjaHUTE BNOXKYBaAYM Ce AO/KHU Aa ro 3emat BO Npeasuf YHUBEP3a/HOTO
WHBECTULIMCKO MPaBMIO COMIACHO KOe O4YEeKYBaHMOT MPUHOC HA B/IOXKEHUTE CPeACcTBa € COOABETEH HA PU3MKOT KOj ce
npesema co TOa BNOXKYBakbe, OAHOCHO, KOJIKY € MOBUCOK O4EKYBAHMOT MPUHOC Ha B/IOXKEHUTE CPeacTBa TOJIKY e MOBUCOK
W PU3MKOT KOj Ce npesema.

[pywTtBoTo Ke BocnocTasu ceondateH U epUKaceH CUCTEM 3a ynpaByBakbe CO PU3MLM COOABETEH Ha NpUpoAaTa,
BUAOT M 06eMOoT Ha paboTereTo Ha POHAOT, KOj Ke COAPXKM: CTpaTernja v NOMTMKA 3a YNpaByBakbe CO PU3ULLM; NOCTaNKK
M MePKM 33 yNpaByBakbe CO PU3ULM U TEXHUKM 33 MEPEHE HA PU3NLMTE M NPOLLEHKA, CledeHe U NPencnuTyBarbe Ha
ynpaByBar-ETO CO PU3ULM

Co ornea Ha $aKToOT AeKa Co AOHecyBareTo Ha 0Boj NpocnekT, PoHAOT OTNOYHYBa CO paboTa, He MoKe Aa buae
npecmeTaH 6MA0 KOj 04 MHAMKATOPUTE 32 PU3MK. MHOMKATOPUTE CO KOM Ce Mepu pusMdHOcTa Ha PoHZOT Ke 6upar
npecmeTaHu 1 06jaBeHM COrnacHo NoA3aKoHCKaTa peryaaTtmea AoHeceHa o KomucujaTa.

MpWKa3s Ha BUAOBW PUSULIM M OLLEHKA Ha HUBHO B/iMjaHMe Bp3 OOHAOT (TP HMBOA: BUCOK, CpeaeH, HU30K)

Bupg Ha pusuk CTeneH Ha BAnjaHue

MasapeH pu3ukK CpeneH
KamaTteH pusmk CpeneH
KpeauteH pusmk Hu3ok
JIMKBMAHOCEH PU3MK Husok
BanyTteH pusuk Hu3okK
Pu3unK og npomeHa Ha AaHOYHUTE NPONUCH Hu3ok
MoANTUYKM PU3MK Hu3okK
Pu3unk og npomeHa Ha perynatmsara Hu3ok
Pu3suk og apyra gorosopHa cTpaHa Hu3ok
OnepatMBeH pu3MK M PuU3MK noBp3aH co CpepeH
YyyBatbe Ha UMOTOT Ha GpOHAOT

Bugosute pusnum og, KOM AUPEKTHO WU UHANPEKTHO 3aBUCK paboTereTo Ha POHAOT M HeroBuTe pesynTaTu ce
cnepHuBe:

MasapeH pusmK

LleHaTta Ha yaenot Bo ®oHAOT BO oApefieHa Mepa MOXe Aa 3aBUCK O, ABVXKEHETO Ha Na3apHUTE LLEHN Ha XapTuuTe
04, BPeAHOCT UM APYT BUA, HAa UMOT KOj € U3/10XEH Ha LeHOBHUTE MPOMeHU. HamanyBareTo Ha LeHaTta Ha XapTumuTe of,
BPEAHOCT MOKe [a A0Befe A0 HaMalyBarbe Ha LieHaTa Ha yaenoT Ha GOoHAO0T M Ha OCTBapeHUTe NMPUHOCK 1 0bpaTHo,
3ro/IeMyBarbeTO Ha LleHaTa Ha XapTUKUTE 04, BPeAHOCT MOKe [a A0BeAe [0 3ro/ieMyBarbe Ha LieHaTta Ha yaenot Ha GoHaoT
1 Ha HerosuTe npuHocK. Co Len Ha 3aWTuTa o4 NasapHMOT PU3KK, JpyWwTBOTO Ke ce 3aaara 3a HEroBO MUHUMU3MPatbe
npeky avsepsnounumparse Ha NopTdhoaAMOTO, COrMACHO CO MPUHUMMOT Ha AUCTPUBYLMja Ha PU3MKOT U MHBECTUPAHbE BO
XapTuM O BPEAHOCT KOW Ce KapaKTepM3npaaT Co HUCKM LLeHOBHU GAyKTyaLmu.

KamaTteH pusunkK

MpomeHaTa Ha KaMaTHUTE CTamnKM MOXKe NO3UTUBHO WM HEraTMBHO Aa Ce 0A4pasu Ha LeHaTa Ha yaenot Ha oHaoT,
a ocobeHo Ha OHOj Aen o4 cpeacTsaTa Koj Ke buae MHBECTMPaH BO 4eMN03MTH BO OBAacTeHn 6aHKu Bo PenybimKka CesepHa
MakegoHuja. Co uen HamanyBare Ha OBOj PU3MK, [pylTBOTO cpeacTBaTta og, GOHAOT Ke M OpoYyBa Ha pasnnyeH
BPEMEHCKM nepuoa, 40 MaKCUMym efHa rogmHa. Of Apyra CTpaHa ABUMKEHETO Ha KamaTHUTEe CTanku ce o4pasyBa
06paTHONPONOPLIMOHANHO Kaj AOMKHUYKUTE XapTUWM o4, BpeAHOCT. Toa 3HauM fAeKka NopacToT Ha KamMaTHWUTE CTanKku
NO3UTUBHO B/IMjae Ha BpPeAHOCTa Ha Aeno3nTuTe, a HeraTUBHO B/Mjae Ha NasapHaTa LeHaTa Ha AO/MKHUYKUTE XapTUn o4,
BPEeAHOCT.
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KpeguteH punsnk

KpeanTHWOT pM3mnK NpeacTaByBa BepojaTHOCT AeKa M34aBavyoT Ha oApeaeHa XapTuja o4 BpeAHOCT Hema Aa buae Bo
cocTojba, BO LENOCT WAW AEeNYMHO, [3@ M NOAMMPU CBOUTE OOBPCKM BO MOMEHTOT KOra Tue Ke gocneart.
HeuncnonHyBareTo Ha 06BPCKUTE 04 CTPaHA Ha U3AaBaYNTE Ha XapTuUKM O, BPeAHOCT 61 MMano BANjaHWe Ha IMKBUAHOCTA
n 61 ja Hamanuno BpeaHocTa Ha PoHAOT. [pyLWITBOTO KE FO MUHUMMU3MPA OBOj PMU3UK CO TOa WTO BO NopThponmo PoHaoT
Ke rm no4nTyBa OrpaHMYyBakbaTa 3a B/IOXKYBaHe BO AO/MKHUYKU XapTUW Of, BPeAHOCT Ha 0AA/IEHN U3aaBayM.

JInkBnaHoceH PU3NK

P13KK noBp3aH CoO IMKBUAHOCTA NPeacTaByBa BEPOjaTHOCT AeKa POHAOT BO oApeAeH MOMEHT Ke MMa NoTeLWwKOoTHM
Npu M3Haofakbe Ha CpeacTBa 3a Aa MM NoAMMPU 0BBPCKUTE MOBP3aHW CO MOBAEKyBakbe Ha yaenu og ®oHaoT. Kako
pesynTaT Ha HEMOKHOCTa 6p30 fAa ce NpoaaaaT GUHAHCUCKUTE CpeacTBa MO LEeHa NPUBAMMKHO eflHaKBa Ha HMBHATa
peanHa BPeAHOCT, Npes cé nopagy MOMeHTaHaTa HenoBo/Ha NobapyBayka Ha NasapoT. [pylwTBOTO Ke ynpasyBa co
JNMKBUAHUOT PUSKK NPEKY BNOXKYBake BO JIMKBUAHM XapTUW Of, BPEAHOCT Ha HajAuKBMAHMTE 6ep3n Man BO Apyru
bUHAHCMCKM MHCTPYMEHTM KOM BP30 MOMKe Aa ce nNpeTsopaT BO NapuyHu cpeactsa. Bo oapeaeHn cnyydam kora GoHAoT
pacno/iara co HUCKa IMKBUAHOCT, a BO UCTO Bpeme noTpebHo e Aa ce cepBrcMpaat, 04HOCHO Aa Ce HanpaBu niakarbe no
oapeaeHa goctacaHa 06BpcKa, [pyWwTBOTO MOXe BO CBOE MMe a 3a CmeTKa Ha PoHAoT Aa nosajmMu cpeacTsa co ues
KOpUCTEHE Ha UCTUTE 3a OTKYN Ha yaenn Bo PoHA0T. BakBOTO 3340/1:KyBatbe ce 0406pyBa Camo BO C/ly4yaj Aa cnobogHute
napuuyHKn cpeacTsa Bo POHAOT He Ce AOBO/HM 33 MOAMMPYBAkbE Ha OTKYMOT, NP LITO M3HOCOT HA CUTe Mo3ajMMLLaTa
(3aem nnm Kpeaut) no Toj ocHoB BO 36Mp He cmeaT Aa npemuHat 10% og HeTo BpeagHocTa Ha POHAOT MeEPeHO BO
MOMEHTOT Ha 3eMakbe Ha TMe No3ajMuum. POKOT Ha nosajmuumTe He cmee 4a buae nogonr og 3(tpu) meceum.

BanyteH pusunk
BanyTHMOT pM3uK npeTcTaByBa popma Ha PU3UK Koja Cce jaByBa Npu NpOMeHaTa Ha LieHaTa (AeBu3eH Kypc) Ha eaHa
Ba/lyTa BO OAHOC Ha Apyra. PoHA0T BO cBOETO NOpTdo/MO noceayBa XapTun 04 BPEAHOCT 4EHOMUHUPAHM BO PA3/IMYHU
BaZlyTV N MOXKHUTE NPOMEHM Ha OBME BaNyTH, AenpeLmjaumja nan anpeumjaumja B0 04HOC HAa AOMALLUHATA BaJlyTa MOXKe
Aa gosenat Ao 3rosiemyBarkbe UM Hamanysakbe Ha UeHaTa Ha yaenort. OBOj PU3nNK ,ﬂ,pyLIJTBOTO ke ro pegyuunpa co
ansepsnouumparbe Ha NopTHOMOTO BO PA3/IUYHN BaNlyTH.

Pusuk o4 NPOMEHA Ha AaHOYHUTE Nponncun
PU3MKOT 04 NpoMeHa Ha AaHOYHUTE NPONUCKU NpeAcTaByBa BEPOjaTHOCT AeKa 3aKOHoAaBHaTa BNacT, Bo Peny6auka
CeBepHa MakefoHMWja UM BO CTPAHCTBO, Ke M MPOMEHWN AaHOUYHWUTE MPONUCKU Ha HAaYMH KOj HeraTuBHO 61 BAMjaen Ha
npuHocoT Ha ®oHAOT. PU3MKOT 04 NPOMEHa Ha AaHOYHUTE NPOMUCK BO LLENOCT € HaABOpP O AOMEHOT Ha BAWjaHME Ha
dpywTsBoTO.

MNonntnykn PU3UNK

MOHOCTa 04, eBEHTYA/IHW MNOJIUTUYKMN KPU3M BO 3E€MjUTE BO KOULUTO MHBECTUPAN dPoHZOT cornacHo 0BOj MpocnekKrT,
MOXe Oa goseae 4O NpomMeHa Ha MMOTOT Ha ®oHOOT. 33 Aa ce 3aWTUTU 04 0BOj pM3UK [pyTBOTO ke ro MHBECTUNpa
MMOTOT Ha POHAOT HA HAYMH LWITO Ke 0BO3MOMM LITO NMOMaso MU310XKyBakbe Ha Na3apuTe Ha KOM MOXKe Oa Ce O4YeKyBa
NONUTUYKUTE KPU3N Oa MMaaT Nnoronemo BJ'IMjaHVIe.

PU3KK o4 Apyra AOroBopHa cTpaHa

Pu3unk aeka gpyrata AOroBopHa CTpaHa HeMa [a r'M Hamupu ceouTe NapuyHN 06BpPCKM KOH POHAOT BP3 OCHOBA Ha
OUHAHCUCKN MHCTPYMEHTU, Mpes WM Ha AaTyMoT Ha nopamHyBakbe. Co ornes Ha BMCOKaTa perynauuja M HauyMHOT Ha
NnopamHyBarbe Ha TPaHcakuuuTe co GUHAHCUCKU MHCTPYMEHTH, cnopes npuHUMn Mcnopaka HacnpoTtu naakake u Mpumarbe
HacNpoTW Niakarbe. CTeneH Ha B/iMjaHME Ha OBOj PU3MK € HU3OK.

OnepaTtuBeH pU3KK U PU3NK NOBpP3aH CO YyBakbe Ha MMOTOT Ha GpoHAOT

Pu3uk og 3aryba, nopaau HecooaseTHM UAKM cnabu BHATPELWHM NPOLLEeCU, HECOOABETEH Kadap U HECOOABETHU UK
cnabu cuctemun M HaaBOpeLWHM HacTaHU. ONepaTUBHUOT PU3MK O BKJIYYYBa U NPaBHUOT PU3MK, KaKO U PUINKOT Of neperbe
napv u puHaHCUpakrbe Ha TEPOPMU3MOT, PU3MKOT O HECOOABETHOCT HAa MHGOPMATUBHUTE CUCTEMM U APYTU ONEPATUBHM PUSULMN.
CreneH Ha BAWjaHME CpefeH.

4.2 PU3ULIU NOBP3AHU CO APYLWUTBOTO U YNPABYBAHKE CO UCTUTE

[pywTBoTO ynpasysa CO KanuTtasioT 3a ga ce obe3bean geka Ke Mpoao/kv Aa pabotm M BO MAHMHAE cnopep
NMPUHUMNOT HAa KOHTUHYMTET NPEeKy HacTojyBatbe Aa MOCTUrHE ONTMManeH GanaHc nomery AOATOBWUTE M BKyMHaTa
rnaBHMHa. CTpyKTypaTa Ha KanuTanoT Ha [pywTBOTO Ce COCTOM Of ynnaTeH KanuTaj, 3aKOHCKM pe3epsu, OCTaHaTu
pesepBu, HEKOHTPOIMPAYKO YYECTBO M aKyMyaMpaHa f06MBKa.
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PU3KK Ha 3ag0/1KeHOoCT

PaKoBOACTBOTO ja cneam CTPYKTypaTa Ha M3BOpUTE Ha GpMHAHCHMpakbe Ha [pylITBOTO Ha roguwHa ocHoBa. Kako gen
0p,08Ba ciegere, PakoBoACTBOTO M aHaNM3MpPa TPOLLOKOT Ha KanuTasioT U PU3KLMTE MOBP3aHKN CO CEKOja 0AAe/Ha Kaca
Ha KanuTtanor.

OnepaTMBeH pU3UNK

OnepaTMBEH PU3MK € PUSUKOT O AUPEKTHA WM MHOMPEKTHa 3aryba Koja npousnerysa og rosem 6poj pasnnyHu
NPUYMHM NOBP3aHK CO NpoLecuTe Ha [pylTBoTO, BpaboTeHUTe, TEXHOIOTMjaTa U MHOPACTPYKTYpaTa U 04 HaABOPELIHU
baKTopU PasANYHK 04 KPeaUTHU, Na3apHU PU3ULM U PU3ULM HA IMKBUOHOCT, KaKo LITO Ce OHME KoM NPou3aeryBaaT o4,
HaparbaTa Ha 3aKOHCKaTa peryiaTvea M onwTo npudaTeHUTe CTaHAaPAM 32 KOPNOPATMBHO O4HecyBake. OnepaTMBHUTE
pu3nuM NpousnerysaaT o4 cuTe onepauuu Ha ApywTeoTo. MpMmapHaTa 0Ar0BOPHOCT 3a PasBoj U UMMNIEMEHTALM]a Ha
KOHTPO/IM KOW Ce OAHecyBaaT Ha ONepaTMBHMOT PU3MK e Ha PakoBoACTBO Ha [pywTBoTo. [ApyLITBOTO aKTUBHO ja NpaTy
M3/10}KEHOCTa Ha ONEepPaTUBEH PU3MK BO CUTE OPraHM3aLMCKM A€N10BM U NPOLECH.

BanyTteH pusuk

JpywTBoTO cBOETO paboTerbe AOMWMHAHTHO FO OABMBA BO PaMKUTE Ha MAaTHWOT npomeT Bo PCM. Cnopeg Toa
Hajronem 6poj oA TpaHcaKumMuTe ce o4BMBAAT BO AOMallHAa Baayta. Camo ogpeneH 6poj nnakarbe Bo man obem ce
peannsnpaaT KOH CTPAHCTBO M TOa Ce eAMHCTBEHUTE C/ly4an BO KOM MPOMeEHaTa Ha KypCOT MOXKe HeraTMBHO Aa Baujae
Bp3 JpyLTBOTO. BANjaHNETO Ha OBOj PU3KK € Ma.

MNasapeH pusmK

PU3MKOT 04 LeHaTa Ha KanuTa/ioT e BepojaTHOCTa AeKa LeHata Ha KanutanoT ke GpayKTyvmpa v Ke Baunjae Ha dep
BPEAHOCTa HA B/IOXYBatbaTa BO aKUMWM M OCTAaHATUTE WMHCTPYMEHTM uMnja BPELHOCT NPOM3JEryBa Of, KOHKPETHU
B/IOXKYBakba BO aKUMM MAWN Of, MHAEKCOT HA LUEHUTE Ha KanuTanoT. [pywTBOTO € U3N0KEHO HA PU3MK 04, NPOMEHA Ha
LLeHWUTe Ha BNOXKYyBatbaTa BO XapTuM 04, BPEAHOCT M UCTMOT € HaABOP 04 KOHTPOAA Ha pylITBOTO. Kako MepKa Koja Mmoxe
Ja ce npeB3eme 3a 4a Ce yNpasyBa CO 0BOj PM3UK e gnBep3ndurKaLmja Ha XapTUUTe o4 BPEAHOCT NO BUAOBU Ha MMOT.

KpeguTteH pusmk

[pyLlWwTBOTO € U3N0XKEHO Ha KPeauTeH PU3KK BO C/lyyaj Kora Herosute Kynysauu Hema ga 6maaT Bo coctojba aa ru
MCNoNHAT cBOMTe 0BBPCKM 3a NJakakbe, KaKo M 04 Mapu WM NapuyHM CPeACTBa, AENO3UTM BO BaHKM M GUHAHCKUCKM
WHCTUTYLUMK. JpyWITBOTO HEMA M3/I0XKEHOCT Ha KpeanTeH PUsKK 3a nobapysarata og PoHA0BUTE CO KOM TOa ynpaByBa.

KamaTeH pusunk

[pywTBOTO Ce M310}KYBa Ha PU3MK O NPOMEHM Ha KaMaTHM CTaMKW BO CAy4aj KOra KOPUCTU KpeguTu U no3ajmuum
[OroBOpPEHN MO BapujabuUNHM KamaTHM CTanKM MW KOra MMa NAAcMpPaHoO CpeacTBa Kaj Apyry ApywTBa uau H6aHKu
[OroBOpeHu No BapmnjabuaHM KamaTHU CTanku.

JInkBmnaHoceH PU3nNK

JINKBUAHOCEH PU3UK MU PU3UK O HEAMKBMAHOCT MNOCTOM Kora JpylwTBoTO Hema aa 6uae Bo cocTojba co cBouTe
Napu4yHKW CPeacTBa PeAoBHO Aa M niaka 06BPCKUTE cnpema cBouTe AoBepuTenu. [pywTBOTO I'M MeHayuMpa cBouTe
cpeacTBa M 0BBPCKM Ha TAKOB Ha4yMH LITO MOMKEe Aa M MCMOMHM CUTe CBOM AocneaHu o6BPCKU BO cekoe Bpeme. Bo
oapeneHn caydaun Kora ®oHAOT pacrnonara Co HUCKa IMKBUAHOCT, a BO UCTO Bpeme noTpebHO e Aa ce cepsBucupaar,
OAHOCHO fla ce HanpaBK MnaKkarbe Mo oApefeHa goctacaHa 06BpcKa, [JpyLITBOTO MOMKe BO CBOE MMe a 33 CMETKa Ha
®oHAoT Aa No3ajMu CpeacTBa CO LI KOPUCTEHE Ha UCTMTE 3a OTKYN Ha yaenu so ®oHAoT. BakBOTO 3a40/1)KyBatbe ce
oa06pyBa camo BO C/y4yaj Aa cnoboaHUTe NapuyHK cpeactsa Bo POHAOT He ce AOBO/IHM 33 NOAMUPYBakbe Ha OTKYMOT,
NpY WTO U3HOCOT Ha CMTe No3ajMuuaTa (3aem UAU KpeawT) No Toj OCHOB BO 36Up He cmeaT Aa npemuHaTt 10% og HeTo
BpeAHOCTa Ha POHAOT MepeHo BO MOMEHTOT Ha 3eMakbe Ha TMe No3ajMuuu. POKOT Ha nosajmuuuTe He cmee da buge
nogonr oz 3(Tpu) meceum.

4.3 U3JABA: ®oHO0T e ocHOBaH co PeweHwne 6poj YM1 08-124 oa,22.03.2022 rogmHa nsgageHo og Komucunjara.

4.4 U3JABA: Vime Ha Opx#casa, /I0KAAHA CAMOYNpasa usau Me2yHapooHa opaaHu3ayuja 8o Yuu xapmuu od epedHocm Ke
ce 87101#cuU rnoseke 00 35% 00 umomom Ha ¢hpoHOOmM:

BnoxyBarbaTa BO AOKHUYKM XapTUK 04, BpeAHOCT n3gaaeHn og PC MaKenoHuja, 3emju uneHkn Ha EBponckaTa YHuja m
OECD moxke ga HagmuHat 35% oa umoTtoT Ha PoHAOT.

4.5 1O03BOJIEHU BNIOXKYBAHA BO AEPUBATUBHUN ®UHAHCUCKN MHCTYMEHTU
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doHAO0T HEMA [ia BNOXKYBA BO TEPMUHCKM M ONLMUCKU SOTOBOPU U APYTY AEPUBATUBHU GUHAHCUCKU MHCTPYMEHTU CO
KOW ce TPryBa Ha peryimpaHv nasapu u/unv gepnsatmeHM GUHAHCMCKM MHCTPYMEHTU CO KOM Ce TPryea npeky Lantep
WU MIHCTPYMEHTU KOWM MMaaT KOU HyAaT GUHAHCUCKM NIOCT eBepuLl.

4.6 NMOCEBHU TEXHUKU HA YINMPABYBAHE CO CPEACTBA
[pyLITBOTO He KOPUCTM NOCEOHM TEXHMKM HA YNpaByBake CO cpeacTBa.

4.7 U3JABA:. CpeacteaTa Ha dPoHAOT Ke 6MAAT MHBECTMPAHUBO COMNACHOCT CO Y/EHOT 66 04 3aKOHOT M COrNacHo
MpaBMAHUKOT 3a 403BONIEHM B/IOXKYBakba, OFPaHMYyBatba HA B/IOXKYBakbaTa M NPeYekopyBatbe Ha OrpaHMYyBakbaTa 3a
B/IOXKYBakbe Ha MUMOTOT Ha PoHAOT, AoHeceH o Komucujata.

4.8 PEM/IULUMNPAHE HA NMA3APEH MHAEKC:
MHBecTMUMCKaTa NOANTUKA Ha DOHAOT He BKAYYyBa penanumpare Ha ogpeneH nasapeH MHAEKC.
4.9. BONATUNHOCT HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT:

BonatnMaHoCTa Ha HETO BpeAHOCTA HA MMOTOT Ha PoHAOT ce npecmeTyBa cornacHo OayKaTa 3a yTBpAyBakbe Ha HAYMHOT
Ha NpecmeTyBate Ha MPWUHOCOT MO yAen BO OTBOPEH MHBECTULMCKM GOHA M 33 NpecmeTyBate HAa BOJIATUIHOCTA Ha
WMHBECTMLMCKM dOoHA AoHeceHa oA cTpaHa Ha KXB. 3akny4yHo co 30.9.2022 rogvHa cTaHgapaHaTta gesujaumja Ha PoHaoT
nsHecysa 0,03% Ha roamwHa ocHoBa. MoBMCOKaTa BONATMAHOCT MO NPABMJIO YKaxKyBa Ha norosemu GayKTyauum Ha
UueHaTa Ha yaenoT u obpaTHo. BonatunHocTa Ha POHAOT € AMPEKTHO MoBpP3aHa CO CTPYKTypaTa Ha noptdoanoTo,
OZHOCHO CO BOJIATU/IHOCTA Ha PUHAHCUCKUTE MHCTPYMEHTU KOM Ce BK/YyYEeHWU BO Hero. MHAMKATOP 33 CUHTETUYKM PU3MK
M NPMHOC ce mepu Ha ckana oa 1 (HajHucKo) Ao 7 (HajBMCOKO) M ja yTBpAyBa pu3MYHaTa Knaca Ha ®oHaoT. PoHAoT
npunara Bo pM3nyHaTa Kiaca 1, Bo Koja ce KaTeropusmnpaat poHA0BUTE CO CTaHAapAHa AeBUjaLmja BO MHTEpPBa Nnomery
0% u 0,5% Ha rogviwHa ocHoBa. [Mo4aTOKOT 32 BONATUAHOCTA M PU3MYHATA K/laca € COCTAaBEeH AeNl Ha CUTe NepuoaUYHU
n3BeLlTau WTo rn nsroteysa JpywteoTo 3a PoHAOT, a ce 0bjaByBa Ha MHTEPHET-CTpPaHMLUaTa Ha [pylwTBoTo.

4.10 HAYUH U BPEME HA NPECMETKA HA HETO BPEAHOCTA HA MMOTOT HA ®OHAOT, U OCHOBATA HA KOJA CE
NPECMETYBA HETO BPEAHOCTA HA oOHAOT

HeTo BpeaHoCTa Ha MMOTOT Ha POHAOT ce yTBPAYyBa KAaKO pas/nKka nomefy BpeaHOCTa HAa UMOTOT Ha PoHaoT
(oaHOCHO NasapHaTa BpeAHOCT Ha GUHAHCUCKUTE MHCTPYMEHTHM BO KOV CE B/IOXKEHW cpeAcTBaTta Ha PoHAO0T) M BpegHOCTa
Ha BKYNHWUTe 06BpCcKKN Ha PoHAOT.

MmoToT Ha DOHAOT Ha AEHOT Ha BpeAHyBarbe NpeTcTaByBa 36Mp Ha BPeAHOCTa Ha CMTE BUAOBU Ha CPeACTBa KOW CO
3aKOHOT ce NPOoMuLLIAHU KaKo A03BOJIEHN B/OMXKYBakba M KOW Ce BO COMNacHOCT CO OrpaHWYyBarbaTa 3a B/IOXYBakbe Ha
cpeacTsaTa Ha ®oHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT HAa AEHOT HA BpeAHyBake Ce NpecMeTyBa BP3 OCHOBA Ha MasapHWUTe
BPEAHOCTM Ha XapTUWTe o4 BPEeSHOCT M Aeno3uTute BO GUHAHCUCKUTE MHCTUTYLUMU U APYTYM UMOTHU BPEAHOCTM Ha
®PoHpoT, co oa3emarbe Ha 06BpcKMTEe Ha POHAOT Ha UCTUOT AeH, cornacHo pPaBWAHMKOT 3a yTBpAyBatbe Ha HeTo
BpPeAHOCTa Ha UMOTOT Ha OTBOPEH W 3aTBOPEH MHBECTULMCKM GOHA U 338 NpecmeTyBakbe Ha HETO BPeAHOCTa Ha UMOTOT
no yAen Uan no akumm Bo MHBECTULMCKUOT GOHA,

4.11 BPEME U HAYUH HA 3AYECTEHOCT HA MNMPECMETKA HA LUEHWUTE HA YAOAE/UTE, HANIMHOT HA OBJABA HA
LEHUTE, ONUC HA U3HOCOT U 3AYECTEHOCT HA NJAKAHETO HA JO3BOJIEHUTE HALOMECTOLM U TPOLLIOLM 3A
U3OABAE N OTKYN HA YAE/N

HeTo BpeaHOCTa HA MMOTOT Ha doHgoT no vyAen e HeTo BpeaAHOCT Ha MMOTOT Ha dPoHAoT NnogeneHa co 6pOjOT Ha
yAoenunte Ha POHAOT Ha AEHOT Ha BpeaHyBame.

[eH Ha BpeaHyBabe € AeHOT 3a KOj ce NpecMeTyBa HeTo BpeAHOoCTa Ha MMOTOT Ha PoHAOT. [leHOT Ha BpeAHyBakbe
(T-1) My NnpeTxoam Ha AeHOT Ha NpecMeTKa (T) BO TEKOT Ha KOj LUTO ce NpecmeTyBa HeTo BpeAHOCTa Ha UMOTOT Ha PoHAOT.

BKynHMOT 6poj Ha yaenu Ha DoHAOT Ha AEHOT Ha BpeZHYBaHETO Ce YTBPAYBA CO HAaMalyBake Ha 6pojoT Ha yaenu
O/, NPETXOAHWNOT AeH Ha BpeaHyBate Kon DOHAOT M NOBAEKO/ 33 CMETKa Ha /iMLaTa KoM Ha AeHOT Ha BpeaHYBarbeTo
nogHene 6aparbe 3a OTKyN Ha yaenute Bo POHAOT M CO TOA NpecTaHane Aa 6Gupat CONCTBEHWUUM Ha yaenuTe, a ce
3ronemyBa 3a 6pojoT Ha yaenu kou POHAOT M M34an HA AMuUATa UMM CPeACcTBa Ha AEHOT Ha BpefHyBareTo ce
€BMAEHTUPAHMN Ha cMeTKaTa Ha POHAOT COo uen 3a KynyBakbe Ha yaenm Bo PoHAOT, a ce BO COMIAacCHOCT CO YC/I0BUTE BO
MpocnekToT 1 CTaTyTOT HAa POHAOT.

HeTo BpeaHOCTa No yaen u BKYNHUOT 6poj Ha yaenn Ha ®oHAOT ce NpecMeTyBa U U3pasyBa BO YETUPYU AeLMMaHU
mecTa. Cute 3rosiemyBarba M HamanyBakba Ha 6pojoT Ha yaenn Bo POHAOT ce MpecMeTaHu U M3paseHu BO YeTUpw
AeunManHu mecTa.
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HeTo BpesHOCTa Ha UMOTOT HA POHAOT M HETO BPEAHOCTA HA UMOTOT MO yAEeN ce NPeCMeTYBa CEKOj paboTeH AeH A0
16:00 yacoT 3a CEeKOj AeH oA roanHaTa.

5. UCTOPUCKU NOAATOLM 3A MPUHOCOT

3akny4yHo co 30.9.2022 roanHa NpUHOCOT of ocHoBake (04 31.03.2021, Koj BOeAHO € U NpB AeH Ha BpeaHyBake)
nsHecysa 0,14%. Uctnot e npecmetaH cornacHo OanykaTa 3a yTBpAyBake Ha HAYMHOT Ha NpecMeTyBarbe Ha MPUHOCOT
Nno yAen BO OTBOPEH WHBECTULMCKM GOHA M 33 NpecMeTyBatbe Ha BOMATUNHOCTA Ha UHBECTULMUCKU doHA (CnyxkbeH
BECHMK Ha PCM 6poj 170/2010). MpuHOCOT BO MMHATOTO MMa MHPOPMATUBEH KapaKTep M He NpeTcTaByBa MHAMKaLM]a 32
MOYHWOT NPMHOC BO UAHMHA. OCTBAPEHMOT NPUHOC BO MMHATOTO € M3paseH No 0A6MBaHETO Ha CUTE TPOLLOLM KoM ce
Han/iaTyBaaT Ha TOBap Ha UMOTOT Ha POHAOT.

LleHa Ha yaen (Bo geHapw) MpWUHOC 04 OCHOBake
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6. HAYMH HA NPECMETYBAHE HA USHOCOT HA HAAOMECTOLUTE U TPOLLOUUTE HA TOBAP
HA UMOTOT HA ®OHAOT N UHBECTUTOPOT

Ha ToBap Ha MmoToT Ha POHAOT ce NpecmeTyBaaT Ce4HUTE HALOMECTOLM M TPOLLOUM:
V  HagomecTok 3a ynpasyBakbe co PoHAOT;

V  HagomecTok Ha geno3uTapHaTa 6aHKa;

V  Tpolwouym BO BPCKa CO Kynonpogaxba Ha UMOTOT Ha POHAOT;

v

[Opyrv Tpowouwm Kou Ke npousnesaT Bo TEKOT Ha paboTereTo.

6.1 HAAOMECTOK 3A YNPABYBAHKE CO ®OHAOT

HagomecToKoT Koj ce HannatyBa o4 ®oHAO0T e HaZOMECTOKOT 3a ynpasyBakbe Ha [pyLlwTBOTO, a Ce NpecMmeTyBa Bp3
OCHOBA Ha AHeBHa HeTo BpeaHOCT Ha PoHAOT no cneaHata dopmyna:

OcTBapeH roauviueH HagoMecT 3a ynpasysarbe X 1 /365

[pywTBoTO HanaaTyBa HaAOMECTOK 3a ynpaByBakbe BO BUcUHA 04 1,00% ro4MILHO 04 HETO BpeAHOCTa Ha MMOTOT Ha
®OHAOT M UCTMOT BO LLEIOCT My Npunara Ha JpywTeoTo. JpywTBoTO ro HanaaTyBa HagOMECTOKOT 3a ynpaByBakbe eaHall
MeceyHo, KaKo 36Mp Ha cUTe AHEBHW BPEeAHOCTM Ha HaAOMECTOK 33 MEeCeL,0T Ha KOj LUTO Ce 04HecyBa NpecmeTKara.

[pyLwTBOTO MOKe 4a ro HaMaAn HagOMEeCTOKOT 3a ynpasyBakbe co GOHAOT.

6.2 HAOOMECTOK HA AEMNO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MUMOTOT Ha POHAOT NAaka HaZOMECTOUM U TpoLouM Ha [lenosutapHaTta 6aHKa 3a pabotute
Kou ce peduHUpaHn Bo J0roBopoT co [enosnTtapHaTta 6aHKa, 3akoHOT, CTaTyToT M MpocnekToT Ha ®oHJoT 1 TapudaTa
3a HagoOMecCTouM M TPOoWoOUM 3a Bplere Ha paboTu Ha [enosutapHata 6aHKa. Ha ToBap Ha MmoToT Ha PoHAOT,
OpywTrsoTo Ha [enosutapHata 6aHKka M niaka HagomecToKk og 0,17% Ha rogMwHo HMBO. OCHOBa 3a npecmeTKa Ha
HaZ0MECTOKOT NpeTcTaByBa HETO BpPeAHOCTa Ha MMOTOT Ha POHAOT 3a A4EHOT KOj NPeTXoAM Ha AeHOT Ha BpeaHyBakbe.
MPOUEHTOT Ce MCKaXKyBa Ha roAMLIHO HMBO CO MPMMEHa Ha MponopuMoHanHa meTtoga actual/actual, a HannaTata Ha
HaZ0MECTOKOT Ce BPLIM Ha MeceyHa OCHOBa.

MNcTo TaKa, Ha ToBap Ha MMOTOT Ha doHpoT, JpywTBOTO Ha Aeno3uTapHaTa 6aHKa 1 nnaka 3a TpowouuTe Ha cy6-
AeNno3nTapHa 6aHKa. M3HOCOT Ha oBuKe Tpowouu e eaHaKOB Ha peaslHO OCTBapeHUTe Tpowouu.
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6.3 TPOLLOLM BO BPCKA CO KYNOMNPOAAXBA HA UMOTOT HA ®OHAOT

OBvie TPOLIOLM MM COAPIKAT CUTE TPOLLOLM NMOBP3aHU CO KyMnyBakbe M Npoaasarbe Ha MMOTOT Ha PoHAOT (Ha npumep:
TpoLwouy 3a 6POKepPCKM NPOoBU3UK, Bep3aHCKa TaKca, Takca 3a LleHTpaneH genosnTap Ha XapTum o4, BPeAHOCT, A4aHOUM U
€BEHTYa/IHU APYTY TPOLLOLUM NOBP3aHM CO NMOPaMHYBareTO Ha TPpaHCaKuunuTe). M3HOCOT Ha OBMeE TPOLLOLM € BO BUCUHA
Ha CTBapHMTE TPOLLOLM KOM NpoM3NerysaaT og AOroBOpUTE, OAHOCHO TapUOHULMTE Ha PENEeBAHTHUTE UHCTUTYLMMU U
UCTUTE Ce Ha TOBap Ha MMOTOT Ha PoHAOT. TpowouuTe 3a KynyBatbe U NpogaBakbe Ce Pas/iMKyBaaT BO 3aBUCHOCT Of
TUNOT Ha XapTUWUTE O BPEAHOCT MU FO/IeMUHATa Ha HANoroT.

6.4 [IPYTU TPOLLOLM KOU KE MPOU3/NE3AT BO TEKOT HA PABOTEHETO

OcTaHaT¥ TpoLWoOUM KOoU Ke NpuM3nesaTt BO TEKOT Ha paboTereTo, a MOKe Aa Ce HaniaTyBaaT Ha TOBap Ha MMOTOT Ha
doHAoT ce:

V  Tpowoum 3a roaniiHa pesnsmja;

<

Tpowoumn 3a n3paboTKa, neyatere U NOWTAPUHA HA NOAYTOAMWIHU M PEBUAMPAHU TOAMLIHW M3BELWTAW 3a
COMCTBEHULMTE Ha yaenu;

TpOLUOK 33 MCN/IaTa Ha AaHOKOT Ha UMOT 1 Ao6uBKa Ha PoHAOT;
Tpolwouu 3a o6jaBa Ha MpoCneKToT 1 Apyr1 NponuiaHu objasu;

Tpowoum 3a meceyeH HagomecT Ha KomucunjaTta.

< < < <

[pyrv Tpowoum yTBpAEHM CO 3aKOH.

OBue TPOLIOLUM TN COAPXKAT TPOLOLMTE KON Ke npownsnesaTt BO TEKOT Ha pa6OTEI-bETO Ha PoHAOT M MOXKe Aa 6MLI,aT
HanaaTyBaHWM Ha TOBAp Ha MMOTOT Ha ®PoHAO0T BO BUCMHA Ha peanHo OoCTBapeHunTe Tpowoun Koun nponsnerysaaTt o4
aorosopute, Oo4HOCHO TapMd)Hl/IU,l/ITe Ha peneBaHTHUTE MHCTUTYUUN.

HagomectoumTe KO MOXKe Aa ce HanaaTyBaaT o4 MHBECTUTOPOT BO doHpoT ce:

" Bje3eH HaflOMECTOK Koj ce 046MBa 04 U3HOCOT 33 yNiaTa BO MOMEHTOT Ha Npoaakba Ha yaenuTe;
- Hapgomect 3a u3gaBarbe yaenm — eieseH HaaoOMeCTOK, Hema fa ce HannaTtysa.

¥ un3neseH HaflOMeCTOK Koj ce oabMBa o4 HETO BPeAHOCTa Ha UMOTOT Ha ®OHAOT MO yAEeN BO MOMEHTOT Ha OTKYM;
- Tpw oTKyn Ha yaenu [lpyluTBOTO HEMa Ala HanaaTyBa U3ie3eH Ha,oMeCTOK.

®  Tpowoum 3a neyaTere Ha 06pacUM 3a 3aNuLIyBatbE HA YAENM;
- TpowouuTe 3a neyatere Ha obpacuum 3a 3anuMwyBakbe Ha yAean Hema Aa ce nNpecmeTyBaaT M
Hannatysaart. OBue TPOLIOLLM Ce Ha ToBap Ha [ pywTBOTO.

6.5 AOroBop 3A UHBECTULUCKHU NNAH

MHBECTULMCKMOT NAaH NpeTcTaByBa AOrOBOP 3a KynyBakbe Ha yaenn o PoHAOT BO MMe M 33 CMeTKa Ha TPeTo /inue,
KO CO BKYYyBarbeTo BO MHBECTMLMCKMOT MAaH CTaHyBa COMCTBEHWK Ha yaenn og PoHAoT T.e KpaeH KopucHuK. OBOj
[OrOBOP Ce CKAy4yBa nomery npaBHO nue — paboTogasay, 34pyKeHne Ha paboToaasayn, npodecuoHaiHO3gpYKeHMe,
CUHAMKAT, 34PY)EHUE Ha rpafaHu, KOH30PLMYM WAM ApYyr OBAMK Ha OpraHvsvparbe/3gpyXyBarbe Ha Auua Koj e
perucTpmpaH Bo COrNAcHOCT CO 3aKOH (BO HaTamMOLWHKMOT TeKcT: OpranusaTtop) v Jpywteoto. Ha ocHoBa Ha 0BOj 40roBOp
OpraHusaTtopoT ce 06Bp3yBa ga ynnaTv onpeaesneH napuyeH U3HOC 3a KynyBarbe Ha yaenu so PoHAOT BO MMe M 3a
CMETKa Ha KPajHUOT KOPUCHUK.

BnoskysarbeTo Bo POHAOT MOKe Aa ce M3BpLIM 3a 6M0 KOj NapuyeH U3HOC, OAHOCHO GOHAOT HEMa MUHUMAEH
M3HOC Ha ynaarta.

OpraHu3aTopoT e AO0/MKEH Aa AO0CTaBu A0 [pywTBOTO U3BECTyBakbe 3a MPECcTaHOK Ha paboTeH oAHOC, AenoBeH
OAHOC, OZHOCHO 33 MPEeCTaHOK Ha CUTe WAHM YyNAaTM Ha CMeTKa Ha buno Koj yneH, Nno BuMNo Koj OCHOB. YneH Ha
WHBECTULMCKM NNaH Ha KOro My npectaHan paboTHWMOT O4HOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBO HAa YJEH Ha
OpraH13aTopoT, MoXe Aa ocTaHe Bo PoHAOT unn aa noaHece baparbe 3a fenymeH WAM LENOCeH OTKYN Ha yaenu,
cornacHo co CratyTtoT u lNpocnekToT Ha PoHAOT.
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6.6 TPOLLOLMNM 3A 3SAMEHA HA YAE/NIN O4 EAEH BO APYI ®OH/A YNIPABYBAH O/ APYLWITBOTO

3ameHa Ha y4enu npeTtcTasyBa OTKYN Ha yaenu og eaeH GpoHA U CTOBPEMEHO M34aBakbe Ha yaenun og apyr GoHa
Co Kow ynpasyBa [lpyluTBO, 04 CTpaHa Ha WUCT B/IOXKYBay M TOA 3@ UCT U3HOC Ha NapuU4HM CPEACTBa, 3a M3BPLUYBatbe Ha
3aMeHara Ke ce HannaTyBa HagOMECT BO BUA Ha B/ie3Ha NPOBM3Mja BO U3HOC 04 1% o4 M3HOCOT Ha Napu4HM CpeacTBa
Kou ce npeHecyBaaT. HagomecToKOT 3a 3aMeHa Ke ce HaniaTyBa caMo 3a OHOj GOHZ, KOj BO MPOCNEKTOT MMa NpeasuaeHo
MOXHOCT 33 HannaTa Ha BAe3eH HaZO0MECTOK. BpojoT Ha NpeHoCK KoM MOXKe efleH MHBECTUTOP Aa MM BPLIM BO TEKOT Ha
eflHa KaneHaapcKa rognHa e orpaHuyeH Ha 3 npeHocu.

7. UENEH NA3AP U CTPYKTYPA HA B/IOYBAHATA HA ®OHOOT

MopTdonnoto Ha POHAOT HAjMHOTY Ce COCTOM O UHCTPYMEHTH CO GUKCEH A0XOA (AEeN03UTU U AP3KaBHU 06BP3HULLN)

[04EeKa M3N0XKEHOCTa Ke bMae HajMHOry HacoYeHa KOH AOMaLLHU CybjeKTu.

CTpykTypa Ha BrnoxyBake Ha Bera Kew - o.u.cb. Ha gaeH 26.12.2022

KonnyuunHa Liena Banyta| BpegHoct MK % BpegHocT EYP
BpepgHocT Ha umoToT Ha oHAOT 138.647.342,75 2.253.680,77
Mapwn Ha cmeTka
MKD 59.831,00 MKD 59.831,00 0,05% 972,54
EUR 0,00 EUR 0,00 0,00% 0,00
USD 0,00 USD 0,00 0,00% 0,00
GBP 0,00 GBP 0,00 0,00% 0,00
CHF 0,00 CHF 0,00 0,00% 0,00
ProKredit 15.834.293,00 MKD 15.834.293,00 11,41% 257.382,80
A'vista kamata 26.940,06 MKD 26.940,06 0,02% 437,90
BkynHo: 15.921.064,06 11,48% 258.793,25
MobGapyBara
XapTuun og BpegHoOCT
[domalHn gp>xxaBHU 06Bp3HULN
PC MakegoHvja 200,00 80,8290 EUR 9.945.260,76 7,17% 161.657,93
CrekHaTa kamaTta EUR 159.405,26 0,12% 2.591,10
BkynHo: 10.104.666,02 7,29% 164.249,03
KpaTkopoyHu genos3ntm
Xank6axk ALl Ckonje 27.050.993,00 1,0000 MKD 27.050.993,00 20,73% 439.707,69
CTekHaTa kamaTta MKD 48.281,64 0,04% 784,81
Kanutan 6axHka ALl Ckonje 27.006.095,00 1,0000 MKD 27.006.095,00 20,70% 438.977,88
CrekHaTa kamaTta MKD 13.540,14 0,01% 220,09
Curnk Poyg Banka ALl Ckonje 396.267,00 1,0000 MKD 396.267,00 0,30% 6.441,23
CTtekHaTa kKamaTta MKD 621,00 0,00% 10,09
CTtonaHcka 6aHka butona 6.346.084,00 1,0000 MKD 6.346.084,00 4,86% 103.154,14
CrekHaTa kamaTta MKD 1.303,99 0,00% 21,20
YHWBaxka ALl Ckonje 16.464.000,00 1,0000 MKD 16.464.000,00 12,62% 267.618,55
CrekHaTa kamaTta MKD 99.235,07 0,08% 1.613,04
YHWBaxka ALl Ckonje 8.500.000,00 1,0000 MKD 8.500.000,00 6,52% 138.165,55
CTekHaTa kamarta MKD 43.082,19 0,03% 700,29
Linapkace banka Al Ckonje 26.648.789,00 1,0000 MKD 26.648.789,00 20,43% 433.169,96
CrekHaTa kamaTta MKD 3.320,64 0,00% 53,98
BKynHo: 112.621.612,67 81,23% 1.830.638,50
CTPYKTYPA HA B/IOXKYBAHA HA BETA KELLI ON® HA AEH 26.12.2022
NO3nLUIA BpepHoct Bo MK MpoueHT

NAPUYHU CPEACTBA 15.921.064,06 11,48%

NOBAPYBAHA 0,00 0,00%

APXABHU OBBP3HULU 10.104.666,02 11,48%

AENO3UTU 112.621.612,67 81,23%

BKYMNHO 639.916.358,21 100,00%
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8. UENHA TPYNA HA MHBECTUTOPU 3A KOWU E HAMEHETO BJIOXYBAHETO BO $OHAOT,
COIrNMACHO MOTUBUTE 3A BNIOXKYBAHE N UHBECTULIUCKUOT XOPU3OHT, MO3HABAHE HA
MNA3APOT HA KANUTAN U TONEPAHLUIA HA PU3UK O[] BNOXKYBAHETO

®PoHAOT e HaMEeHET 33 CMTe OHME MHBECTUTOPM KOW He CaKaaT Aa NpeB3emaT BMCOK PU3MK, MMaaT Hamepa Aa ja
3a4yBaaT BPeAHOCTA HA KanuTanoT Uau Aa ro KopuctaT GOHAOT KaKo afaTka 3a ynpaByBakbe CO TEKOBHATA JIMKBULHOCT.
HaunHoT Ha paboTa Ha POHAOT NpeTcTaByBa eAeH BUA KOMBMHaLMja Mefy TPaHCaKLIMCKa CMeTKa U Aeno3uT.

MpeKy BnoXKyBarbe BO GOHAOT MHBECTUTOPUTE Ke 06e3benat amBep3ndmKaLmja Ha CBOjOT Kanutan u Ke rv octeapaT
csouTe cneumdUYHN GUHAHCUCKK LLeIn, CO UCTOBPEMEHO BUCOKA JIMKBUAHOCT HA BNIOXKYBaHETO.

KaKo rn1aBHM MOTUBM 3a B/IOXKYBatbe BO GOHAOT r1 U34B0jyBaMe:

3auyByBakbe Ha BpeAHOCTa Ha KanuTasoT;
MpodecroHaNHOTO ynpaByBake Ha cpeacTBaTa Ha GOHAOT;

ATpPaKTMBEH NPUHOC CO HU3OK PU3UK;

B1CoOKa NMKBUAHOCT;

A%
A%
A%
V  ABTOMAaTCKOTO penHBEeCTMparbe Ha A06uBKaTa;
Vv
V  AusepsnduKkaumjata Ha nopTH0oaMOTO;

V  MOMKHOCTa 3a c/iefete Ha BOXKYBAaHETO BO CEKOj MOMEHT;
CrabunHOCT 1 NpeaBUAINBOCT.

DOHAOT HEMa MUHUMANEH npenopavyaH nepunoa 3a BaoXXyBame.

9. BPEMETPAHE HA ®UCKAJIHA TOANHA

duckanHaTta roguHa Tpae og 1. (npsu) JaHyapu go 31. (TpueceT u npsu) [lekemspu.

10. AATYM HA U3OABAHE HA NPOCNEKTOT

MpsuoT MpocnekT Ha PoHAOT e AoHeceH Ha geH 07.03.2022 rogmHa u UCTUOT e 0406peH o cTpaHa Ha KomucujaTta
3a XxapTuu of, BpeaHoCT. OBOj NPeYncTeH TeKCT Ha [POCMNEeKTOT e AoHeceH Ha AeH 27.12.2022 roanHa, a UCTUOT BaXkK 04,
OEeHOT Ha A06UuBakbe COrnacHoOCT oA cTpaHa Ha KomucujaTa 3a XxapTuu of, BpeaHoCT Ha Penybanka CesepHa MakeaoHuja
Ha OpnyKaTta 3a USMEHU M A0NOIHYBake Ha [TpOCneKToT, AOHEeCEeHA HA UCTUOT AATyM.

II.  MOAATOLMU 3A APYLWUTBOTO 3A YINPABYBAKE CO ®OHO0BU

1. OCHOBHU NMOAATOLN 3A APYLUTBOTO

®upmata Ha [pywTBoTO rNacu: [lpyluTBO 3a ynpaByBakbe CO OTBOPEHU U 3aTBOPEHN UHBECTULMUCKM PpoHA0BM BETA
®OHAOBU AL, Ckonje. CKpaTeHNOT Ha3MB Ha dupmata rnacu: BETA ®OHOO0BU AL Ckonje.

Bo HagBopelwHWoT npomeT JpywTBOTO Ke HacTanysa nog umeto: VEGA FUNDS AD Skopje
CeguwteTo Ha dpywTBoTo e Bo CKkonje, Ha 6yn. KnumeHT Oxpuacku 6p. 45 kat 1 nok. 10, Ckonje, LleHTap.
MaTunyeH 6poj Ha ApywTBoTo e 7515618

[pywTBOTO € 0OCHOBAHO Ha AeH 26.04.2021 roanHa Ha HeonpeaeneHo BpemMe, a 3arnoyHa co paboTa no gobuearse Ha
ofobpeHue oa cTpaHa Ha KomucujaTta 3a XxapTum og, BpeaHocCT, og4HOCHO PeweHune 6poj YMN1 08 -5 04,29.06.2021 roguHa.

Bo LUeHTpanHmoT Perncrap e 3anuwaHo Ha geH 06.07.2021 roauHa nog 6poj 35020210017583.

2. NMOAATOUM 3A AKTUBHOCTUTE HA APYLUTBOTO 3A UHBECTULUUCKUTE POHAO0BU CO KOMU
YMNPABYBA

Mpernen Ha poHAOBUTE CO KoM ynpaByBa [lpyLUTBOTO
(noaaTouuTe ce co aatym 26.12.2022)
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Bua Ha Hasus Ha doHaoT [Aatym Ha HeTto BpeaHoOCT Ha Bpoj Ha Bpoj Ha yaenu Bo Heto

doHnpot 3arnoyHyBatbe co MMOTOT (BO AeHapH) COMCTBEHMLM Ha onTek BPeAHOCT Ha
ynpasyBare yaenu yaen

o.n.¢. BEIA TEXHOJTOTMIA 31.3.2022 6.867.508,4100 104 90.954,0337 75,5053

o.n.¢. BEIA CBET 31.3.2022 7.140.395,3100 146 71.394,0642 100,0139

o.u.¢p. BEIA ®PUHAHCUU 31.3.2022 7.192.136,8300 98 67.952,0222 105,8414

o.n.¢. BETA KELL 31.3.2022 130.464.665,7900 111 1.288.192,6319 101,2773

3. YJIEHOBW HA OABOPOT HA AUPEKTOPU HA APYLLTBOTO

MaHaaToT Ha yneHosuTe Ha OabopoT Ha AMpeKTopu e opf 26.04.2022 roanHa, a COrNacHO CTaTyToT Ha [pywTBOTO
MaHAaToT Tpae 6 roanHn. MNpoTus HUTY efeH YneH Ha OA60pPOT Ha AMPEKTOPU HEMA U3PEYEHO NPEKPLLOYHa CaHKLMja 3abpaHa
3a Bpluerbe npodecuja, AejHOCT MU AOMKHOCT BO obnacta Ha NpaBoTo, 6AHKAPCTBOTO, CMETKOBOACTBOTO, OCUIYPYBaHETO,
ynpaByBakeTO CO CPeAcTBa U WMHBECTUpPakbe, YNPaByBakeTO CO MeH3UCKM GOHAO0BUM uUau Apyrn GUHAHCUCKKU YCAyrM BO
nocnefHUTE NeT roanHN, HUTY Nak 6un uneH Ha O460p Ha AMPEKTOPU, OAHOCHO YNpPaBeH U Hag30peH 0460p Ha NPaBHO /uLe
NPOTMB KOe e NoBeAeHa npeacTeyajHa, cTeyajHa Uan NMKBUMAALMOHA NOCTanka BO NocaeAHUTe neT roanHu. UcTo Taka, HUTY
efeH YyesnH Ha On60opoT Ha AnpeKTpU He 6un uneH Ha Oabop Ha AUPEKTOPU, OAHOCHO yNpaBeH U Hag3opeH oabop Bo Apyro
OPYLWTBO OCHOBAHO BO Penybaunka CeBepHa MakeaoHuja. YneHoBute Ha Oa460pOT Ha ANPEKTOPU MM U3BPLLYBAAT CAeAHUTE
APYrv aKTUBHOCTM 3Ha4ajHK 3a [pywTBOTO, HaABOpP oA, paboTereTo Ha JpylTBoTO:

Cawo Opakynoscku — MpeTtcegaten Ha Oabop Ha gupeKTopu Bo bpoKkepcKkaTa KyKka Eypoxayc A/l Ckonje

CredaH CTenaHoBcKkM — M3BpLUeH AMpeKTop BO BpoKepcKaTta KyKka Eypoxayc ALl Ckonje

Backo Mutes — M3BpLueH ampeKTop Bo BpoKepcKaTta Kyka Unnpuka UHeectmeHTc Al CKonje.

Cawo [lpakynoscku — MnaBeH U3BpLUEH AUPEKTOP

Bo 2003 roauvHa pgunaomupan Ha EKOHOMCKMOT daKynTeT, yHuBep3suTeToT ,,CB.Knpun n Metoguj" Ckonje, oTcek-
MeHalMmeHT. Ha nctoumennot dakyntet Bo 2010 roguHa maructpmpa u cTaHyBa MarmcTep no eKOHOMCKM Hayku o obnacta Ha
MBA meHaymeHT. MoceayBa f03B0/a 3a paboTerbe Kako 6pokep o4 2004 rogmHa, 03B01a 32 UHBECTULMCKM COBETHUK 04,2007
roguHa uvsgagzeHn og Komwucuja 33 XapTuu of, BPegHOCT KAaKo WM cepTMOUMKAT 3a ocuryputeneH OGpokep M3gafeH of,
MwuHucTepcTBOTO 32 dUHaHcuK. MoceTyBan obyKa opraHusmpaHa oz IFC (International Finance Corporation) 3a cTekHyBatbe
3Haerba of, ob6n1acTa Ha KOpNopaTMBHO ynNpaByBakbe Npu WTo Beke Bo 2009 rognHa fobusa n ceptudumkat 3a Cneumjanunct no
KOpnopaTuBHO ynpasyBake. ima 6orato paboTHO ncKkycTBo no3aau cebe. Oa 2004 rogmHa oKoNy egHa roanHa paboTen Kako
dUHAHCUCKKM cOBETHUK BO ,,Enca UHKeHepuHr'' Ckonje a og 2005 go 2007 roanHa Kako KOOpAMHATOpP 3a N0rMcTUKa Bo H/1B
BbaHKa AL, Ckonje. UctaTa rogmHa paboTn Kako MHBECTULIMCKM COBETHUK 1 BpoKkep Bo bpokepcKaTa Kyka H/1B ALl CKonje go mapT
2008. MocebHo ce ucTakHyBa co noseke og 10 roanHn paboOTHO MCKYCTBO KaKo M3BpLUEH AMpeKTop. Mo3uumjaTa Ha rnaBeH
M3BpLEH AupeKTop Ha Bera ¢oposm AL Ckonje ja m3BpwyBa of GopmuparbeTo Ha ApywTBOTO. Herosute nuaepcku
CNoCco6HOCTM M BELITUHM 33 MPEroBopu ce Mpeno3HaBaaT TOKMY BO M3BPLUYBarbeTO Ha dyHKLUMjaTa U3BPLUEH AMPEKTOP BO
BpokepckaTta KyKka Eypoxayc Al CKkonje oz, 2008 no centemspu 2018 roamHa, Kage Bo 2020 roavHa cTaHyBa npetcefarten Ha
OpbopoT Ha aupekTopu. MUcTo Taka nosuumjata Ha rnaBeH M3BpLIEeH AvpekTop 1 roAuMHa ycnewHo ja M3BpLyBaa BO
OcuryputenHaTta komnaHuja Casa Ocurypysare ALl CKonje oAroBopeH 3a LenoKynHoto paboTtere a nocebHo BO AenoT Ha
npoaaxkba, puHaHcum n HR meHaymeHT. Bo mefyBpeme Bo nepnoaoT oa 2015 go 2019 rogmHa cTaHyBa noTnpeTceaaten v unex
Ha YnpaBHMOT oabop Ha MaKeaoHcKaTa Kowapkapcka ®enepaumja oaroBopeH 3a naaHuparbe, byyetuparbe U CTpaTellKku
OANYKM 3a MapKeTUuHr. Moceaysa cONCTBEHO Y4eCTBO BO OCHOBHATA FMaBHMHA Ha [ pyluTBoTO, 0AHOCHO 3.870 06MYHM aKLmK co
npaBo Ha rnac Kou npeTtcraByBaaT 25% of BKYMHWOT COMCTBEHWYKWU KanuTan. Bo nocneaHute net roamMHu 6un akuuoHep,
opgHocHO ceywTe e: betoH A Ckonje, Eypoxayc AL Ckonje, lpanut AL Ckonje, Jlotapuja Ha Makegonuja AL Ckonje,
MakepnoHcka 6epsa AL, Ckonje, Moga Ceetn Hukone AZl, Maknetpon ALl Ckonje, MakegoHuja Typuct AL Ckonje, CTonaHcka
6aHka ALl butona, Ckoncku MNasap AL Ckonje, Makctun ALl CKkonje, PXX Ycnyru ALl Ckonje, *uto Jlykec A/l Ckonje, YHu 6aHKa ALl
Ckonje, H/1b 6aHka Al Ckonje, XoTenn Metponon Al Oxpua, Mpunencka nusapHuua A Mpwunen, CtonaHcka 6aHka AL Ckonje,
Oxpwupacka 6aHka A/l Ckonje.

JoBaH [lojunHOBCKM — U3BpLUEH AUpPEKTOp

Mocepysa 21-HO rOAMILIHO MCKYCTBO BO 06/1aCTa HA Na3apoT Ha Kanutan u GUHAHCUMCKMOT Nasap, Kaje y4ecTsyBa BO
KpenpareTo Ha LeNoKynHoTo paboTere, npegiaraktbe Ha OCHOBUTE HA AeN0BHaTa NOAUTUKA, NpeTcTaByBakbe Ha JpywTBoTo
BO OAHOCUTE CO TPeTU MLa U Apyrv paboTu COrnacHoO 3aKoH.
HerosaTa npodecroHanHa Kapuepa 3anoyHysa Bo 2001 roauHa, Bo 6poKepckaTa Kyka BPO-AWNN AL Ckonje Kako 6pokep,
noHaTamy M Kako U3BpLUeH YneH Bo Oa460poT Ha AMpeKTopM Ha BpoKepcKaTa KyKka. Bo 2005 rogmHa npeora Bo YHUBaHKa, Bo
OMpeKumjaTa 3a TPeXepu, ANJINHT U XapTumn og, BpeaHocCT, Kage Bo 2008-Ta e yHanpeaeH Bo Pakosoauten Bo [upekumja 3a
paboTa co XxapTum o BpegHOCT.
Bo jyHu 2011 rogmHa, aHraskMpaH e Kako COBETHMK BO CEKTOPOT 3a npogaxba Ha Unupuka OyHa MeHayumeHT ALl Ckonje, Kako
HaaBopelleH copaboTHUK 3a npoaaxkba Ha yaenu. HapegHata 2012-Ta rognHa, cTaHyBa BTop M3BpLueH ANPEKTOP M U3BPLUEH
yneH Bo Oa60poT Ha AupeKkTopyn Ha Unupuka PM. KaKo ycnelwHa KomnaHKja, CoO KOHTUHYMPaH pacT U pPa3Boj, Ha KpajoT Ha 2020
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roguHa, ApywTteoTo bewe npesemeHo og leHepanu MHBectmeHTc AL Ckonje. Tamy ocTaHyBa, Ha NO3uMLMjaTa 0 ATOBOPHO /iMLLe
33 UHAMBUAYANHU KAMEHTU co NopTdoano, Ao AoarfarbeTo Bo Bera doHposum ALl Ckonje.
Mma cTekHaTo obpa3oBaHMe-3Batbe MBA CneuujanncT 3a cTpaTernckm meHalMeHT M MMa noceTyBaHo 6pojHM 06yKku og obnacTta
Ha GUHaHCUKUTE U MeHaLIMeHT. He noceayBa concTBEHO y4eCTBO BO OCHOBHATA I1aBHMHA Ha [lpyLUTBOTO HUTY BO ApYru ApYLITBA.
Backo Mutes - MpeTcepaTten n HeusBpLUeH YneH Ha 0A60pOT Ha AUPEKTOPU

Bo 2004 roauHa annaomupan Ha EKoHoMckunoT dakynteT Bo Ckonje, Ha oTcek PUHAHCMCKM MeHameHT. Og 2003 roanHa
nocesysa A03Bona 3a paboTtere Ha 6pokep a oa 2008 nocegyBa M [03BONA 33 MHBECTULMCKU COBETHUK M34afeHa of
KomucumjaTta 3a xapTum og BpesocT Ha Penybanka CesepHa MakegoHuja. Og 2003 go 2007 roguHa pabotm Bo KomepumjanHa
6aHKa ALl Ckonje Kako BpoKep M KOOPAMHATOP 3a ogHOCK co KaneHTU. Og 2008 TeKoBHO A0 AeHec paboTu Kako M3splieH
anpekTop Ha Wnnpuka UHBectmeHT Afl, Ckonje. dyHKumjaTa Ha MNpeTceaaten Ha Opbop Ha anpekTopu Ha Bera doHgosu AL,
CKonje ja usBpwysa og dopmupare Ha [ApywTBoTo. BMA yyecHUK BO BPOjHU pPEermoHanHM CEMUHAPU U KOHpepeHLMM a
noceTyBas M 3aBpLIMA Pas3ivyHM 0bYyKM BO 3emjute of JyromctouHa EBpona 3a UHBecTuumncko 6aHkapcteo, KopnopaTusHM
¢duHaHcun, M&A n due dilligence. Toj e y4ecHVK 1 npefasay Ha NoBeKe CEMUHAPU U KOHbEPEHLIMM OpraHU3NpPaHK of, CTpaHa
Ha Komwucwmjata 3a xapTmm of BpenHoCT, MakepoHcKkaTta H6ep3a, CTonaHcKaTa KOMOpa, APYrM HEBAAAMHM OpraHM3auun of
obnacTa Ha KOPNOPATMBHOTO YNpaByBak€ U CTONAHCKO NpaBo.Bo obnacTta Ha KopnopatuBHUTE GUHAHCUN U UHBECTULIMOHOTO
COBETYBakb€ MMa YCNeLwHo y4ecTBYBaHO BO NOArOTOBKATA, 3aCTanyBare U peasiM3aunja Ha ronemm 6ep3aHCcKy TpaHCaKuumn Bo
KOM YYeCHULM bune mefyHapoaHM KNMEHTU HAjuecTo of 3emjute Ha EY 1 MHTepHaunMoHanH1M GpMHaHCUCKM KopnopaLumm,6aHKK
M POHO0BM M CBETCKM PEHOMMPAHM KOMMAHUM KOWU ce BOAEYKM BO CBOUTE 061aCTU M TOQ BO TENIEKOMYHUKALMCKUTE YCAYTH,
6aHKAPCKMOT CEKTOP, NPUPOAHUTE pecypcu,npexpambeHata MHAYCTpUja 1 ci. 3acTanysa rosiem 6poj 4OMALIHM U CTPAHCKMY,
dM3MYKM M npaBHWM Auua npes MaKefoHcKkata 6ep3a Bo Penybavka CeBepHa MaKkegoHMja, [aBajkM MaKCMManHa
npodecMoHanHa 3aWTUTa Ha NpaBaTa M MHTEPEecUTE Ha KJAMEHTUTE BO CEKOj KOHKPETEH C/y4yaj M TPaHCaKLMja Kako Ha
OOMALIHMOT Nasap Ha KanuTtan Taka U Ha MefyHapoAHWTe Na3apu Ha Kanutana. He noceaysa COMNCTBEHO y4eCcTBO BO OCHOBHATA
rnaBHuWHa Ha OpywTsoTo. Mocenysa yaenun so Bera KoHcanTtuHr Jlooen. Bo nocnegHuTe neT rognMHu 6mn akuMoHep, 04HOCHO
ceywTe e: Exxon Mobil Corp, Deutsche Lufthansa AG, Glencore PLC, JPMorgan Chase & Co, Deutsche Bank AG, Barclays PLC,
Dow INC, Regeneron Pharmaceuticals Inc ,Occidental Petroleum Corporation, American Express Company, HP Inc, Foot Locker
Inc, Alibaba Group Holdings Ltd ADR.

CredaH CTenaHOCKU — HensBpLUEH YaeH Ha O460poT Ha AupeKTopU

AunnomupaH npasBHKK, Bo 2013 roguHa marucTpupan Ha MpaBHUOT daKkynTeT ,,JycTuHujaH Mpeu" Bo CKomje M cTaHyBa
MmarucTep no npaso og, 061acta Ha UHTENIEKTyaIHaTa concTBeHOCT. Mma noseke o4, 10 roanHu paboTHO UCKYCTBO Kako BpoKep,
noyHysajkum oz 2005 no 2009 roanHa Bo BpoKepcKkaTta Kyka Unupuka ALL CKonje Kaze e 3a40/1’KEH 32 CErMEHTOT TpryBakse o
XapTUU Of, BPeAHOCT, akuuM M 06BP3HWLM, Clefere Ha NpaBuiaTa 3a TPryBakbe, M3MEHUTE UM HUBHO MPUMEHYBaH-E,
noAroTeyBarbe M MuLyBatbe MPaBWIHMLUM 33 paboTta, oaroBopeH 3a BUM KaneHTM Ha KyKkaTta, MpuMem Ha KAWEHTUTe u
CEeKOjaHEBHA KOMYHMKALMja CO Len NoCTUTHyBakbe Hajaobpa ycayra. Mctata paboTHa no3unumja-6poKep ycnewHo ja u3spLuysa
Bo Eypoxayc ALl Ckonje oa 2009 ao 2018 rogmHa a Beke oa, 2018 roanHa TEKOBHO [0 AeHeC AeHec ja u3BpuyBa GyHKUMjaTa Ha
M3BpLIEH AMPEKTOP BO McTaTa bpoKkepcka Kyka o4roBOpeH 3a opraHusMparse Ha paboTtaTa BO [pylUTBOTO, 3acCTanyBarbe U
npeTcTaByBakb€ BO MPAaBHUOT NPOMET, Npegarakbe Ha AeIoBHaTa NOAUMTUKA HA JpylWwTBOTO, N1IAHOT M Nporpamara, Tprysake
CO XapTUK o4, BPeAHOCT, BHeC Ha Hano3u Bo BECT cuctemot m SEE-link nnatdopmaTa Kako 1 NnoAroTesyBarbe U AOHECYBakbe Ha
aKTUTe 3a opraHusauuja Ha OpywTtBoTto. Moceaysa yaenn Bo CredaH CredaHuja Jooen lNoceayBa CONCTBEHO y4ecTBO BO
OCHOBHaTa raBHWHA Ha [pyWwTBOTO, O4HOCHO 3.250 06MYHM aKLMKM CO NPABO Ha r/ac KoM npeTcrtasyBaaTt 25% o4 BKYNHWOT
COMNCTBEHUYKM KanuTaa. He noceaysaa akumn BO Apyru ApyLITBa.

Knpun KyuynoBscku - HeusspLueH u HesaBuUceH YneH Ha OA60poT Ha AUpPeKTopU

KapuepaTa ja 3ano4Hysa Bo 2012 rogmMHa Bo Unaunpuka ®yHa MeHalMeHT, NOYHYBajKM 04, aHanUTUKa U NoAouHa
paboTejkn HM3 cute cektopu. Og 2017 pgo 2020 roanHa pabotm Bo PanaHkc KanuTan, egHa A0 BOLAEYKU MHBECTULMCKMU
KOMMaHMM BO pervoHoT. [loceayBa BPBHM BELWTUHUM BO ¢GMHAHCMCKA aHanM3a, KoprnopaTMBHW ¢UHaHCUMK, nopTdhoamo
MEHALIMEHT, U BELUTUHM O ONLIT MEHAMLIMEHT KaKO KOMYHMKaLMja, opraHM3nLaumja n generaumja. [LononaHUTeHo, noceaysa
TEMEeNIHO NO3HaBaktbe Ha MaKPOEKOHOMCKMU GaKTOpM M HUBHOTO B/IMjaHWE Ha MasapuTe Ha KanuTan. 3aBplieHu CTyAuMU Ha
AMEpPUKaAHCKMOT YHuBep3uteT BO byrapuja, cmep BM3HUMC ASMWHUCTpAUMja €O KOHUeHTpaumja BO DUHaHCUM U
CmeTKOBOATCBO. He nocesyBa CONCTBEHO y4ECTBO BO OCHOBHATa r/laBHMHA Ha [lpywITBOTO HUTY BO APYrX APYLUTBA.

4. OCHOBHA IMABHUHA N AKUMOHEPU KOU UMAAT KBAJIMUGUKYBAHO YYECTBO

Wme 1 npesume, pupma u ceguwute Ha YyecTBO BO BKYNHMOT 6p0oj Ha aKLnmnco
aKuuoHepure npaso Ha rnac Bo wrBoTo (%
Ly p Bpoj Ha aKuuH p Apy (%)
AnekcaHgpa Mures, Ckonje, CeBepHa 7.740 06UYHM aKkUMK 50,00%
MakepgoHuja
Cawo [paKynoscku, Ckonje, CeBepHa 3.870 06MYHM aKLMK 25,00%
MakepgoHuja
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CredaH CtrenaHocku, Ckonje, CesepHa 3.870 06MUHM aKLMM 25,00%
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MakepoHumja

BKYMNHO: 15.480 06M1YHM aKLmm 100,00%

5. HA3MB, CEAULLUTE N MATUYEH BPOJ, AATYM HA OCHOBAHE N HETOB YINMUC BO LLEHTPAJIEH
PETNCTAP 3A CEKOE APYLUTBO KOE AENYBA KAKO COBETHUK HA ONU®-OT, KAKO N UMETO
HA NMPETCEOATENOT HA OPTAHOT HA YNPABYBAHE WX APYTUTE OATrOBOPHU IULIA BO
TUE OPYLLUTBA

He noctou gpywtBo KOe AelyBa KAKO COBETHUK Ha OTBOPEHMOT MHBECTULMCKU GOHA.

6. BUTHU OAPEABU O4 AOrOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXKE AOA CE O[]
3HAYEHE 3A UHBECTUTOPUTE BO YAE/INTE

OcBeH opgpeanbute or rnasa Il Ha oBoj lMpocnekT, KoM ce opHecyBaaT Ha paboTute KoM Ke M M3BpLIYBA
[JenosuTtapHaTa 6aHKa, cocTaBeH gen Ha [leno3nTapHMOT AOrOBOP Ce U CeAHUTe oapendu Kou MoKe Aa ce 04 3Hayere
33 NHBECTUTOpUTE :

v

\%

[JenosutapHata 6aHKa M [pywTBOTO NpPM M3BPLUYBAHbETO Ha CBOMTE npasa, O6BPCKM M OLrOBOPHOCTH
[ejCTBYBaaT CaMOCTOjHO M HE3ABMCHO W UCK/IYYMBO BO MHTEPEC HA BAOXKYBauMTe BO POHAOT.

[enosutapHata 6aHKa He cmee 4a ro KOPUCTM MMOTOT Ha POHAOT 3a BpLIere Ha TPaHCaKLMKM 33 CONCTBEHA
CMETKa WM 33 OCTBapyBarbe Ha BMI0 KaKBM KOPUCTU 3a cebe nam 3a cBouTe BpaboTeHM, OCBEH BO KOPUCT Ha
concTeeHnuuTe Ha yaenu so PoHAoT.

MmoTtoT Ha PoHpoT Kaj [enosuTapHaTa 6aHKa He Baerysa BO MMOTOT Ha [lenmosuTtapHata 6aHKa, HWUTY BO
JNIMKBMAALMOHATA MM CTeyajHaTa Maca M He MOXe ga ce ynoTpebu 3a m3BpllyBakbe Ha nobapyBarbaTta Ha
[JenosuTtapHaTa 6aHKa.

[enosutapHarta 6aHKa, UMOTOT Ha POHAOT ro BOAM Ha NOCEOHMN CMETKM, BKAYYYBajKM 1 U XapTUUTE 04, BPEAHOCT,
HGaHKapPCKUTE CMETKM M APYT UMOT.

[enosutapHata 6aHKa co Len yyBarbe Ha cpeacteaTa Ha PoHAOT oTBOpa NocebHM CMETKM 3a NapuyHM CpeacTBa
Kaj GaHKM M CMETKM 3a XapTuW O BPEAHOCT Kaj Aeno3MTapu 3a XapTum o BPeAHOCT BO 3emjaTa U BO CTPAHCTBO
n/mnm cy6-aenosnTtapHa 6aHKa BO CTPAHCTBO.

Jeno3uTtapHaTta 6aHKa 1 [pywTBOTO OArOBapaaT npes concTBeHUumMTe Ha yaenn Bo PoHAOT 33 HacTaHaTaTa
LITeTa O/, HEU3BPLUYBaHE UM HENPaABUAHO BPLUEHE Ha paboTuTe NpeasuaeHu Bo [eno3ntapHMOT A40roBop UK
CO 3aKOHOT.

Jeno3nTtapHaTta 6aHKa 1 LpyLlwTBOTO CEe A0/IKHM Aa MM Y4yBaaT KaKO AeN10BHA TajHa NoAaTOUMTE 33 CONCTBEHMLMTE
Ha yaenn Bo dPOoHAJOT, KaKo 1 nogaToumTe 3a ynnaTute n ncNnatuTe Ha B/10XKyBavuUTe.

[eno3uTtapHata 6aHKa M mM3BplIyBa Hanos3uTe o [pylTBOTO BO BPCKa CO TPaHCaKUMUTE CO XapTuuTe of,
BPEAHOCT U APYTMOT MMOT KOj FO COMMHYBa NopTdoanoTo Ha PoHAO0T Nog yCaoB Aa He ce BO CMPOTMBHOCT CO
3aKOHOT, CO NPonNUcKTe AOHECEeHN A0 CTpPaHa Ha KomucnjaTa 3a xapTum o BpeaHocT, co CTaTyToT u MpocnekToT
Ha ®PoHAOT.

3a cpeacrsata Ha PoHAOT HaABOP 04 TepuTopumjaTa Ha Penybamka CesepHa MakegoHuja, enosmTtapHaTa 6aHKa
n3bupa cyb-genosmTapHa 6aHKa co Koja AMPEKTHO copaboTyBa BP3 OCHOBA Ha CK/y4YeH 40rosop.

Bo cnyyaj pokonKy ce obpaboTyBaaT AMYHM MOAATOLM [LOroBOpPHATa CTPaHa Koja Ce jaByBa BO CBOjCTBO Ha
O6paboTyBay Ha ANYHM NOZATOLM Ce 06BP3YBa AeKa NPU BpLUEHE Ha NPeaMEeTOT Ha 0BOj 40roBOp Ke nocranysa
eMHCTBEHO BO COMMACHOCT CO ynaTcTBaTa AOO6MEHW of CTpaHa Ha A0roBOpHaTa CTpaHa Koja ce jaByBa BO
CBOJCTBO Ha KOHTPO/IOP M 3aKOHCKUTE NponucK

[pylITBOTO ce cornacysa fieka Hema Aa Mma TosiepaHumja 3a 6UN0 KAaKoB BMA, Ha KOpynuMja, BO KakBa 6buio
dbopma 1 Ha HauuH NpeaBuaeH co BUNO KaKBa jypucamnKLmja, AypPU U LOKONIKY BaKBUTE NPAKTUKKN ce BOOBMYaEeHM
WU [03BOJIEHU, OLHOCHO He NOAJNEXKaT Ha KPUBUYHO FOHEekHeE.



V  [OpywTBOTO NpeTcTaByBa U M rapaHTMpa Ha JenosutapHata baHKa, Aeka n rm obenofeHyBa cute peneBaHTHU
OKOJIHOCTW, KoM b1 MoKese Aa NpeTcTaByBaaT CyAMpP HAa MHTEPECU U M Npe3eMa HENOXOAHUTE MEPKM 33 HEroBO
ynpasyBake, BO KoopAnHaunja co JenosutapHata baHka.

V  [OpywTBoTOo BpWKU uAeHTUOMKauMja Ha BAOXKYyBayYoT Bo POHAOT cornacHo nonosHeta Anaukauuja 3a
peructpuparbe Ha KAMEHT W MpaBu NPoOUEHKa 3a npudakarbe MAM oabuBarbe Ha [EMNOBHUMOT OAHOC CO
B/I0}KYBaYOT. [lpylWwITBOTO MOXe Aa ro oabue Ae/I0BHUOT OAHOC AOKO/IKY NOCTOM OCHOBAaHO COMHEHWE fAeKa e
U3BPLUEHO MAN UMA 06MA Aa Buae M3BPLUIEHO Neperse NApK UM GUHAHCUPaHE HA TEPOPM3AM.

V  Co uen cnpeyyBarbe Ha nNepere napu [enosmTtapHata b6aHKa He npudaKka ynaaTv Ha CMeTKUTE 3a KynyBake Ha
YAEAU BO KeL M OCUTYPYBa AeKa CUTE YNAaTU Ce CTUFHATU NPEeKY TPAHCAKLMCKM CMETKM Ha cMeTKaTa Ha PoHAoT.

7. AOPYITU BAXHU AKTUBHOCTU 3A APYLLUTBOTO

[pywTBoTO MMa eguHCTBEH MpeameT Ha paboTere - OCHOBakbe W ynpaByBarbe Ha OTBOPEHW MHBECTULMCKU
$OHAOBM, OAHOCHO B/IOXKYBakbe Ha NapuyHM CpeacTBa BO CBOE MME M 33 CMETKa Ha COMCTBEHMUMTE Ha y4enu Bo
OTBOPEHUTE UHBECTUMUMCKM GOHA0BM CO KoM ynpasyea. OBaa AejHocT ondaka:

1. ynpasyBakbe CO MMOTOT HA UHBECTULLUCKUTE d)OH,CI,OBl/I;
2. peknamuparbe Ha UHBECTULIUCKUTE d)OH,CI,OBVI n npo,u,a>K6a Ha yaenn BO OTBOpPeHUTE NHBECTULUUNCKHU d)OHp,OBVI;
3.  aAMUHUCTPATUBHU pa6OTM KOU ce oaHecyBaaT Ha:

- BOAEHE HA AE/IOBHU KHUTM U CMETKU U M3rOTBYBarbe Ha GpUHAHCUCKM U3BeLUTau;

- BOCMOCTaByBake U 0APXKYBatbe HAa OAHOCK CO B/IOXKYBAUMTE;

- yTBpAyBakbe Ha BPEAHOCTa Ha MMOTOT Ha MHBECTULIMCKMOT GOHA M NPEeCMETKa Ha LeHaTa Ha y4esoT;
- ycornacyBarbe Ha paboTereTo Ha [pyLTBOTO CO 3aKOHUTE U APYTv NPONWCHK;

- objaByBarbe M M3BECTYBakbe Ha COMNCTBEHULMTE Ha YAE/U;

- pacnpegenba Ha o6MBKaTa Ha MHBECTULMCKUOT GOHA;

- n3paBarbe M OTKYMN Ha YAEe/NN BO OTBOPEHUTE MHBECTULMCKN GOHAOBM U

- BOAEHE PEerucTap Ha CONCTBEHULUTE Ha yaenu.

[JpywTBOTO NCTO Taka Mma 403B0ONA pa60TVI Ha ynpasyBake CO CpeactBa 3a CMETKa Ha MHOUBUAYANEH KIUEHT -
CONCTBEHUK Ha I'IOpTd)OﬂVIO N MHBECTUUMHO COBETYBaHE.

8. JIMUA CO KOU APYLUTBOTO MMA CK/ZTYMEHO AOroBOP 3A NPEHECYBAHE AKTUBHOCTU

Ha ocHoBa Ha uneH 8 cTaB 2 o4 3aKOHOT 1 [1PaBUAHUKOT 338 HAYMHOT, MOCTANKaTa U BUAOT Ha aKTUBHOCTU KOU MOXKe
APYLUTBOTO 3a ynpasByBakbe CO MHBECTULIMCKM GOHO0BM Aa rv npeHece Ha TpeTu nua (Cn. BecHuk Ha PCM 6p. 115/2009),
a no npeTxo4Ho fobueHa cornacHocT of KomucujaTa, JpyLITBOTO MMA NPEHECEHO U3BPLLYBake Ha aKTUBHOCTU Ha:

1. [pywTso 3a pesusmja n kHmurosogctso EBUBA PEBUSUIA AAIOOEN, co ceamwite Ha ya. Mockoscka 6p. 17A/1-56,
1000 Ckonje, npeTtctaByBaHO og ynpasutenot Esa Capuocka. HaBeaeHOTO NpaBHO AuMue e 0BAACTeHO Aa
M3BpLYBA aAMUHUCTPATUBHU pPaboTn Kou ce ofHecyBaaT Ha BOAEHETO HA AE/N0BHU KHUIM U CMETKU WM
N3roTByBarbe Ha PUHAHCUCKM M3BELUTaM 3a CMeTKa Ha [lpyluTeoTo.

9. JIUCTA HA NOAPYXHWLUWN HA APYLUTBOTO 3A YNPABYBAHSE:

[pyLUuTBOTO CBOjaTa AjHOCT ja M3BPLUYBA BO CeAULITETO. JpyWwITBOTO HEMa OCHOBAHO NOAPYKHULIM.

10. MECTO 3A MOXEH YBMA BO ONWITUTE AKTU HA APYLUTBOTO

CuTe 3anHTEPEeCUpPaHN CTPAHU MOXe [a MMAaT YBWUA BO CUTE OMWTM aKTU Ha [pyluTBOTO BO CeauWTeTo Ha byn.
KnumeHT Oxpuackm 6p. 45 KaT 1 nok. 10, Ckonje, LleHTap nan Ha MHTepHeT cTpaHaTta www.vegafondovi.mk
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. MNOAOATOLUWN 3A OAENO3UTAPHATA BAHKA

[Jeno3uTtapHa 6aHKa Ha PoHaoT e H/IB BaHka Al Ckonje, co ceanwTe Ha ya. Majka Tepesa 6p. 1, 1000 Ckonje.
M36opoT Ha H/1b BaHKa ALl Ckonje 3a geno3nTtapHa 6aHKa Ha PoHAOT e 0406peH co PeweHune og KomucujaTta 3a xapTum
of BpeaHocT 6poj YM1 08-124 op, 22.03.2022 roamHa

baHKaTa e peructpupaHa Bo LeHTpanHuoT peructap Ha Penybnvka CeBepHa MakegoHuja, faHoyeH 6poj
4030993191133, EMBC 4664531 co ceauwTe Ha Teputopujata Ha Penybamka CeBepHa MakeaoHuja n nma gobueHo
cornacHoct og, HapogHaTa baHka Ha Penybivka CeBepHa MaKefoHMja 33 BpLlUEHE Ha aKTMBHOCTA YyBap Ha MMOT:
PeweHune 6p. 1849 op 11.03.2008 roa., u3papeHo og HEPM — lMpeTxofHa COrNacHOCT 3a Bplwere Ha GUHaAHCUCKATA
AKTUBHOCT ,AaBakbe YCAyrn Ha 6aHKa-4yBap Ha UMOT.

MpeameT Ha paboTerbe Ha [leno3utapHaTta baHKa :
V  Yysare Ha UmoTOT Ha PoHAOT;

V TpoBepKa Aanv “3gaBarbeTO M OTKYMOT Ha yAe/in 3a CMeTKa Ha POoHAOT ce BPpLM BO COMMACHOCT CO 3aKOHOT U
npasunata Ha PoHAOT;

V TlposepKka pganu npecmetkata Ha HeTO BpegHOCTa Ha yaenute BO POHAOT, € BO COrMNAcHOCT €O 3aKOHOT,
NOA3aKOHCKMTE NPOMNKUCK N BO cornacHocT co MpocnekTtute n CTaTyToT Ha doHaorT;

V  Hannata Ha cuTe Nnpuxogm v Apyru Npasa Kou gocTacyBaaT BO KOPUCT Ha PoHAOT, a KoM NponsnerysaaT o4 HEroBMOT
WUMOT;

V  OcurypyBa fAeka TpaHCaKuWMMTE CO XapTUWTe o4 BpeaHOCT Ke 6uaat HamMMpeHW, OAHOCHO AO0CTacaHWUTe MapuyHM
nobapyBarba Ke 61AaT HaniaTeHM BO 3aKOHCKUTE WU/W AOFOBOPEHUTE POKOBMY;

V  U3BecTyBatbe Ha [pyLUTBOTO 32 aKTUBHOCTUTE KOW Ce 0AHEeCcyBaaT Ha MMOTOT Ha POHAOT U U3BPLLIYBakbE Ha HErOBUTE
Hano3u;

V  UsBpluyBakbe Ha Hano3uTe o4 [JpyWwTBOTO BO BPCKA CO TPAHCAKLMUTE CO XapTUMUTE 04 BPEAHOCT U APYTMOT UMOT KOj
ro COMMHYBaaT NopTdosivjata Ha OTBOPEHMOT MHBECTULMCKM GOHA, NOA YC/I0B A3 HE € BO CMPOTUBHOCT CO 3aKOHOT,
Co nponucuTe goHeceHn og KomucujaTa 3a xapTum oa BpegHocT, co Npocnektute un CtaTyToT Ha PoHAOT;

V  OcurypyBsa Aeka npuxoamte Ha POHAOT Ce KOPUCTaT BO COrNacHOCT co 3akoHoT, MpocnekTtuTe u CtatyToT Ha PoHAOT
M TpOLIOUMTE KoM rm nnaka PoHAOT ce BO COracHOCT co oapeanbuTe of 3akoHOT U co ycnosuTe og Mpocnekture u
CraTyTOT Ha ®POHLOT;

V  Bogm eBUAeHUMja Ha paboTereTo LWTO ro BPLUM Kako [leno3untapHa 6aHKa M peloBHO ja ycoraacysa co eBuaeHunjaTa
Ha [pywTBOTO;

V  MNpujaByBatbe Ha Cekoe KpLiere Ha ogpenbuTe o 3aKOHOT Kaj KomucujaTa 3a XxapTum o, BPeAHOCT;

V  OBO3MOXYyBatbe Ha NpucTan A0 NoAaTouMTe M CMETKUTE NoBp3aHu co POHAOT U HETOBMOT MMOT, Ha PEeBM3opUTE U
Ha apyr1te Anua (BKAyYMTenHo u KomucujaTa 3a XapTum o4 BpegHOCT) 0BIaCcTeHM 43 BPLWAT yBUA U

V  Opyru paboTn Kou ce npeasuaeHu co [lenosntapH1oT 4OroBop, 3aKOHCKMTE nponuck 1 MNpasunaTa 3a BplUeHe Ha
paboTu Ha Aeno3uTapHa 6aHKa 33 OTBOPEH MHBECTULMCKM GOHA,

[pywTBoTo 1 baHKaTa Npu U3BPLUYBaHETO Ha CBOMTE 06BPCKM MOpaaT Aa AejCTBYBaaT HEe3aBMCHO M UCKAYYMBO BO
MHTEpecC Ha COMCTBEHULMTE Ha YAEAMN M Ke HACcTOjuBaaT A4a ro U3berHaT CEKakoB MOXKEH CyAup Ha MHTepecH.

H/1B 6aHKka A/l CKonje AejHOCTa Ha Aeno3uTapHa 6aHKa ja M3BpLUyBa CAMOCTOjHO BO paMKuTe Ha [le/loBeH CEKTOp 3a
bUHAHCUCKM Na3apym U cpeacTBa U HEMA CK/YYEHO AOrOBOP 3a NPeHecyBake Ha aKTUBHOCTUTE Ha TPETO /nLe.

MsjaBa: CuTe axypupaHu nogatoum oA, oBaa rnaea, ke UM 6uaaT AafeHun Ha yBuA, oA cTpaHa Ha baHKaTa Ha 6aparbe
Ha cuMTe MHBECTUTOPU BO yaenm Bo PoHAOT.

Jbybuua JaHuyeBcKa AUMUTPOBCKaA
OnpekTop

Kpuctujan MaBnoscKku

[MOMOLWHUK AnpeKTop
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V. MNOAATOLMU 3A TNLATA LUTO CE OAroBOPHU 3A USOABAE HA
MPOCNEKTOT

1. U3JABA HA IMLUATA OAroBOPHU 3A U3SOABAHETO HA NPOCMEKTOT

,V/3jaByBame pgeka, cnopej HallMTe yBepyBakba M BO COI/IACHOT CO HallMTe CO3HaHMWja M nojatoumTe CO KoM
pacnonarame, nogaTounTe HaBeAeHM BO POCMNEKTOT ce BEPOAOCTOjHM, MOTNOMHU U TOYHM U AeKa Bo lMpocnekToT ce
HaBefEeHM cuTe NoTpebHU MHbopMaLMM BP3 OCHOBA Ha KOW BJIOXKYBAYMTE MOXKAT Aa AobujaT npaBuaHa npeTcTaBa 3a
OTBOPEHMNOT POHA M BP3 OCHOBA Ha KOW MOMKAT Aa AOHecaT NpaBu/iHA OA/YKa 33 B/IOXKYBakbe WAW He BO yAenn Ha
OTBOPEHMNOT MHBECTULMCKM GOHZA, @ 0cobeHo ga Ao6ujaT NnpeTcTaBa 3a PU3MLUTE KOM Ce NMOBP3aHU CO MHBECTULMUCKUOT
¢doHA 1 HerosoTo NopThoano.”

Cawo [lpakynoscku

naseH MN3BpLlieH gupekTop

JoBaH [l0juMHOBCKM

M3BpLlueH anpekTop

Backo Mutes

MpeTtceaaten Ha O460POT Ha ANPEKTOPMU Y HEM3BPLLEH Y/EH

CredaH CtenaHOCKKU

HewnsBpLeH yneH Ha OabopoT Ha gupeKkTopu

Kupun Kyuynoscku

He3aBuceH 1 HensspLueH YneH Ha O460pOT Ha AMPEKTOPU

11. INLIA 3A KOHTAKT BO APYLWUTBOTO

Cawo [1pakyNoCKM — [NaBEH N3BPLUEH OUPEKTOP civvervieeereeieieieeeieeenenes Ten. +389 2 3215 878
JoBaH [0jUMHOBCKN — U3BPLLEH OUPEKTOP cevvveieririeeeeeeniirirnreeeeeeeeeenns Ten. + 389 2 3215 878
MasnnHKa TpnoBcKa — MOPTPONNO MEHALIEP ...eevvvrreeeeeererrvrirereeeeeeinenns Ten. + 389 2 3215 878
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