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Bosen

OBoj MpocneKkT NpeTcTaByBa jaBEH MOBMK 33 KyMNyBarbe Ha YAENM BO OTBOPEHMOT MHBECTULMCKU doHA BETA
CBET.

MpocneKkToT rM coapXn cute NoTpebHU MHPopmaL MM Bp3 OCHOBA Ha KOW NOTEHLMjaIHUTE UHBECTUTOPUMOIKAT
Ja [oHecaT pasymMHa OAJ/lyKa 3a BJ/IOXYBatbe BO MHBECTUUMCKMOT ¢oHA. [MogaToum Kou cornacHo 3aKOHOT 3a
MHBECTULMCKM POHA0BM Tpeba Aa UM Ce AOCTAMNHM Ha BAOXKYBauuTe ce coapKaHu n Bo CTaTyToT Ha GOHAOT.

Mpen AoHecyBakeTO Ha OAJ/1YKa 3a B/IOXKYBakbe CEKOj NOTEHUWNja/IeH MHBECTUTOP € AO0/IKEH BHUMATE/THO A3 U
npouunta oapenbute oa MpocnektoT M CTaTyTOT Ha OTBOPEHMOT MHBECTUUMCKM PoHa BETA CBET co uen ga AosHae 3a
KaKOB BMJ, Ha BIOXKYBatbe CTaHyBa 360p, KAaKO M pU3MLLUTE NOBP3aHU CO BIOXKYBAHETO BO MHBECTULMCKMOT 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 1 288/2021) (BO HAaTaMOLLIHNOT TEKCT:
3aKoHoT), uneH 41 og, CTaTyToT Ha [pyLUTBOTO 33 YNpaByBatbe CO OTBOPEHM M 3aTBOPEHWN MHBECTULIMCKM GOHA0BM BETA
dOHO0BU ALl Ckonje (BO HaTaMOLWHMOT TeKcT: ApywTeoTo) O460p0T Ha AMPEKTOPM Ha [pyLWTBOTO, Ha AeH 27.12.2022
roguHa, AoHece:
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MPOCNEKT

BElA CBET - otBOpeH MHBECTULUCKU GOHA,

(Npe4ncTeH TekcT)

NOAATOLN 3A OTBOPEHUOT MHBECTULLIUCKU ®OHA,

onuwTu NOAATOLIN 3A OTBOPEHNOT UHBECTULIUCKU ®OH[,

HasuBoT Ha ¢poHAOT: BE[A CBET — 0TBOpEH MHBECTULMCKM GpOoHA (BO HAaTaMOLIHKNOT TeKcT: PoHAoT). CKpaTeH HasuB
Ha ¢oHAOoT rnacu: BEFA CBET - 0.1.¢. Bo paboTereTO €O CTPAHCTBO M BO ONpeAesieHn Cy4an 3a MapKEeTUHLLIKKU Leau
doHaoT Ke ro Kopuctu HasmsoT VEGA WORLD.

Bua/Tmun Ha poHA: POHAOT e OCHOBAH KaKo OTBOPEH MHBECTULMCKM GOHA, KOj Ce KaTeropmaunpa Bo rpynata akUmMCKM

(ocHoBHa KaTeropwja) v rnobaneH (noTkateropwja).
naeHTudunKaumckmot 6poj noa Koj PoHAOT e 3anuwaH Bo PerncrtapoT Ha MHBECTULMCKU GOHAOBU KOj ro BOAMU

KomucwmjaTta 3a xapTum og, BpeAHOCT (BO HaTaMOLHMOT TeKcT: KomucujaTa) e: 9140000000212.
[aTtym Ha opraHusuparbe 1 6poj Ha pelleHue 3a gaBatbe og06peHne 3a opraHUsMpare Ha OTBOPEeHUOT GoHA o4,

KomucumjaTa 3a xapTum opg, BpegHocT: PeweHune 6poj YMN1 08-121 oa,22.03.2022 roguHa

Bpeme Ha nocroere Ha UHBECTULUCKMOT POHA: HeonpeaeneHo.

MecTo Kaae moxe ga ce gobue npumepok oa NMpocnekrot, CtatyToT U KnyyHute uHGopmaumm 3a MHBECTUTOPUTE
Ha POHAOT KAKO M AOMNONHTENHU UHPOpMaLMKM 33 POHAOT, KAKO U NONYFOAULLIHU U PEeBUAUPAHU FOAULLIHU
usBewTaun: 6yn. KnumeHt Oxpuacku 6p. 45 Kat 1 nok. 10, Ckonje, LeHTap nnm www.vegafondovi.mk

3aKOHCKa pamKa 3a paboTerbe Ha MHBECTULMCKMOT GOHA U perynatopeH peXxmm Ha KOj noanexku: 3akoH 3a
nHBecTUunckn doHaosu (Cn. secHnk 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 1 288/2021) 1 NOA3aKOHCKUTE aKTU KOW NPOU3EryBaaT o4, 0BOj 3aKOH.
[OaHouHn npaBa U 06BPCKM Ha MHBECTUTOPUTE M UHBECTULMUCKMOT PoHa: Co ornen Ha Toa wrto GOHAOT Hema
CBOjCTBO Ha MPaBHO AMLLe, COrNacHO 3aKOHOT 3a AAaHOKOT Ha A06MBKa, A0OMBKaTa 04 MHBECTMParbe Ha cpeacTBaTa
Ha ®OHAOT BO PUHAHCUCKM MHCTPYMEHTU HEMA [a ce odaHo4yBa. [laHo4HUTe npasBa M 06BPCKM Ha MHBECTUTOPUTE
Ce peryiimpaHu co 3aKOHOT 3a AaHOKOT Ha /IYeH A0X04 (33 AOMALIHN U CTPAHCKM GU3MYKM MLa) U 3aKOHOT 3a
[laHOKOT Ha A06MBKa (3a AOMaLLUHM M CTPaHCKM NpaBHK nua). CornacHo 3akoHCKaTa perynatmea, AaHoK ce niaka Ha
fo6vBKaTa, 0AHOCHO pa3/ivKaTa nomerly KynoBHaTa v NpoAakHaTa LeHa Ha yAenoT HaMa/ieHa 3a cuTe Tpowoum u
HagomecTouu. [laHo4YHaTa perynaTmea e NPOMEH/IMBA KaTeropuja U oTTamy B/IOXKyBauuTe Bo DOHAOT ce coBeTyBaaT
[la aHraXkupaaT AaHOYHM COBETHMUM 3a NOTEHLMjaIHUTE 4aHOUYHM NOC/eAMNLM KOUWITO MOXe Aa Npou3siesaT 3a HUB
o[, BJIOXKYBarbeTo Bo POHAOT M NOHATaMOLIHOTO pacnonarakbe co YAeu.

Monutnka Ha pacnpepen6a Ha pao6uBKaTta Ha GOHAOT M yyecTBo BO AobuBKata Ha POHAOT: [0 HaYMHOT Ha
TpeTuparbe Ha ocTBappeHaTa gobuska ®oHAOT cnafa Bo GOHAOBM KOWM aBTOMATCKM ja pemHBecTupaaT AobvBKarta.
MpuxoamTe 04, UHCTPYMEHTUTE BO KOW Ce BNIOXEHWU CpeacTBaTa Ha POHAOT, KaKo WTO ce KanuTanHuTe A06MBKM,
MO3UTUBHUTE KYPCHU Pa3INKKU, AMBUAEHAM M KaMaTHM NPUXOAM, HEMa Aa ce UcnnaTyBaaT, TYKy aBTOMaTCKM Ke ce
peuHBEeCcTMpaar co Luen fa ce 3roJleMu LeHaTta Ha yaenmte Bo ®oHaoT. ConcTBeHMUMTE Ha YAEeM ce u3jacHyBaar 3a
COrNIacHOCT 3a penHBecTMparbe Ha A0bMBKaTa CO NoTnuMllyBarbe Ha M3jaBa Koja e cocTaBeH Aen Ha obpacuuTe Ha
®oHgoT, MpuctanHuua Bo MHBECTULMCKM GOHA M Baparbe 3a Kynysare yaenu. Co npudakarbe Ha NogHECEHOTO
Bapatbe 33 Kynysarbe yaenun 1 ynaateHuTe NnapuyHu CpeacTsa o4 CTpaHa Ha [JpyLuiTBOTO, BNOXKYBaUYUTe BAerysaar BO
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norosopeH oaHoc co PoHAOT M ja M3pa3yBaaT cBOjaTa Bojja AeKa M npudakaaT ycnoBUTE 3a BJ/IOXKYBaHe
aednHupaHm Bo 0Boj MpocneKT. lobnekata Ha POHAOT e coapKaHa BO LleHATa Ha eAeH yaen.

1.10 NopaToum 3a HAYMH HA NpPecMeTKa Ha Y4ecTBOTO BO fo6uMBKaTa: [MpaBoTo Ha y4ecTBO BO A06MBKATa CONCTBEHULMUTE
Ha y4enun ro ocTBapysaaT NpeKy OTKyM, O4HOCHO NpoaaXkba Ha yaenn, Kako pasanka nomery BnesHaTta u usnesHaTa
LeHa Ha yAenoT Hama/ieH 3a CMTe TPOLIOUM U HaAOMECTOLM.

1.11 dupma 1 ceguwiTe Ha APYLUTBOTO 3a pesBusunja: PACE/1 BEAPOPA ATAHACOBCKM AOOEN, 6yn. 8-mu Centemspu

6p. 2-2, 1000 CKkonje.

2. [OETANUN 3A OCHOBHU KAPAKTEPUCTUKU HA YOE/IUTE HA ®OHAOT

2.1 NPUPOOA HA NMPABATA KOU NMPOU3NEIYBAAT O, YAENNTE BO ®OHAOT

MpaBaTta o4 y4enmTe BO OTBOPEHNOT GOHA Ce CTEKHYBAaT CO 3anuLlyBarbe BO PErnCTapoT Ha YAen BO OTBOPEHUOT
MHBECTULMCKM GoHA WwTo ro soam ApywTeoTo. JpywTeoTo Boam Perucrap Ha yaenv 8o POHAOT COrNACcCHO 3aKOHCKUTE M
NOA3aKOHCKMTE MPONMCcKU. YNNCOT Ha NogatounTe BO PerncrapoT Ha yaenm ce BPWIKM BeAHaW Mo M3BpPLIEHaTa yniarta u
YyTBPAYBaHeTO Ha HETO BpeaHOCTa Ha MMOTOT Ha PoHAOT Mo yaen M Ha 6pojoT Ha yaenu WTO My npunara Ha
WHBECTUTOPOT BO YMe MME U 3a YMja CMETKA e U3BpPLLEHA ynaaTaTa.

CuTe cOnCTBEHUUM Ha yAenun UmaaT efHakeu 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 PerncrtapoT Ha yaenu so PoHAOT oA cTpaHa Ha [pyluTBoTo

2.2 MPABA KOU NPOU3NEIYBAAT O, YOE/IUTE
Ypenute um rn obesbenysaaT cnefHWTe NpaBa Ha CONCTBEHULMTE HA yaenn:

V  npaBo Ha MHPOPMMPAHOCT:

COMNCTBEHMLMTE HA YAENM BO CEKOE Bpeme MOXe Aa ce MHGopmMpaaT 3a paboTereTo Ha JpywTBoTo U doHA0BUTE
NpeKy WHTEepHeT cTpaHaTta Ha [JpywTBoTo. Ha uHTepHeT cTpaHaTta ce objaByBa LeHaTa Ha yAenoT, GUHAHCUCKUTE
M3BELUTAM KaKo U Apyrn nHbopmaumm nosp3aHu co paboTereto. UCTO Taka CONCTBEHULMUTE Ha YAENN MOXKe Aa ce
nHbopmmupaart 3a Jpywreoto u GoHAOT BO CeanILTETO Ha camoTo [pywTso, npeky on-line n3secTyBare, NMCMEHO
n3BECTYyBakbe UM TenepoHCKM NoBumK. MocTankata Ha MHOPMUPatbe HA COMNCTBEHULMTE Ha YAE/M € BO 3aBUCHOCT
04, M36paHMOT HauMH Ha MHbOPMUpatbE.

V  npaBo Ha gen og, AobmekaTa Ha PoHAOT:

fobuBKaTa Koja ja octBapysa PoHAOT o4 cBoeTo paboTere NMo aBTomaTt3am ce peuHsecTpa Bo PoHAOT, co uen
3rosieMyBatbe Ha BpeLHOCTa Ha yaenoT Ha PoHaoT. Cnopes, Toa cMTe CONCTBEHMUM Ha yaenu gobusaat, 04HOCHO
MMaaT Npaso Ha Aen o4 fAobusKaTta Ha PoOHAOT NPONOPLMOHANHO HA HUBHOTO yyecTBo Bo PoHA0T. ConcTBeHMLmMTE
Ha yZenu, NpaBoTo Ha gen o gobuskata Ha POHAOT MOXKAT Aa ro OCTBapaT NpeKy nogHecyBarbe Ha Bapare 3a
AeNYMeH UAW LeNnoceH OTKYN Ha yae/mTe BO HMBHA CONCTBEHOCT 04, CTpaHa Ha [pyliTBoTo.

V npaBo Ha npoaaxba Ha yaenun og PoHAOT, 0A4HOCHO 06BPCKa 3a OTKYM Ha yaenu:

ApywTBOTO € A0/XKHO Aa U3BPLWKM OTKYN HA yaenuTe crnopepj ueHaTa WTO OAroBapa Ha BpeaHOCTa Ha yAenort
yTBpAeHa NpBMNOT HapedeH AeH Ha npoueHa No noagHecyBarbeTo Ha 6apaH>eTo 3a OTKyn Ha yaenu. Cpeacrearta o4,
OTKYNOT Ha yaenute ce ucnaakaaT Ha CMeTKa Ha COMCTBEHWKOT Ha OTKyneHuTe yaenu BO poOK o 7 (Ce,CI,YM)
KaneHOapcKu aeHa o4 npuemoTt Ha bapameTo 3a OTKyn Ha yaenu.

V npaBo Ha ucnaaTta Ha gen o4, IMKBUAALUMOoHaTa maca Ha CDOH,EI,OTZ

BO C/ly4aj Ha NKBUAALM]a Ha GOHAOT CONCTBEHUUMTE HA YAEAM MMaaT NPaBo Ha UcnaaTta Ha yaenuTe 6e3 nputoa Aa
MM ce HansiaTyBaaT HUKAKBM HagomecTouu, 6e3 pasnuka Janu AvMKBMAauUMjaTa ja cnopoBedyBa [pywTBOTO UM
JAenosutapHaTta 6aHKa.

2.3 NPETNOCTABKM NOA KOU E AO3BOJIEHO AA CE NOKPEHE TMKBUAOALUIA HA ®OHAOT, CAMATA NMOCTANKA
HA TMKBUOAUMIA, KAKO U NMOCTANKUTE KOU BU TPEBAZIO OA CE NPE3SEMAT COI/ZIACHO 3AKOH NPEA AA CE
CNPOBEAE NTUKBUOALMUIA

JNInksmaaumja Ha PoHAOT ce cnpoBeAyBa BO €4EH 04, CAeAHUTE CayYau:

V  [OoKonky [pywTBOTO MO AOHECeHa OANyKa 3a MPecTaHOK Ha Bpluewe Ha paboTuTe Ha ynpasyBakbe CO
MHBECTULMNCKM GOHAOBM BO NPETX0AHa NoCTanka Ha 406poBo/ieH NPeHOC He ycnee Aa ro npeHece ynpasyBarbeTo
co oTBOpeHnTe GOHA0BM Ha APYro APYLUTBO 33 yNpasyBatbe.



V  [denosutapHaTta 6aHKa npecrtaHe Aa ja BpWwM PyHKUMjaTa Ha geno3uTapHa 6aHka uanm Komucujata ja oaseme
M3pa4eHa COrnacHoOCT Ha Aeno3uTtapHaTta 6aHKa, a [l pyWwTBOTO BO NPeABMAEHMOT POK COrlacHO oapenbuTe og,
3aKOHOT He CK/ly4un JOroBOp CO Apyra geno3uTtapHa baHKa.

V  Komucmjata My ja og3eme fo03BoaTa 3a paboTa Ha [pyLTBOTO UAM Hag, HEro e NOKPeHaTa NocTanKka 3a cTevaj
WAM AMKBUAAUMjA, @ AOKOKY BO MOCTanKa Ha MPUCKUAEH NPEHOC He ycree fa ro NnpeHece ynpaByBakbeTo CO
OTBOPEHMOT GOHZ Ha HOBO APYLUTBO 33 YNpaByBakbe COrnacHo oapenbute og, 3aKoHOT. U

V  [OenosuTtapHaTta 6aHKa He MOKe Aa cnposee MPUCUIEH NPEHOC Ha YNPaByBaHEeTO CO MHBECTULIMCKMOT GOHA
COrNnacHo 3aKOHOT.

Bo nocrankaTa 3a cnposeayBarbe Ha IMKBMAALMja ce 3aBpLUyBaaTt paboTuTe Kou ce BO TeK, LLeIMOT MMOT Ha doHaoT
ce NpoAasa, ce HamMpyBaaT 0b6BPCKMTE AOCMeaHn 40 AeHOT Ha AOHECyBakbe OANYKa 3a IMKBUAAUM)a.

Mo foHecyBakbe Ha 04J1yKaTa 3a IMKBUAALM]a ce 3abpaHyBa CeKoja MoHaTaMoLLHa Npoaakba v oTKyN Ha yaenuTe,
OCBEH BO C/ly4aj Ha HaparbaTa NPMMEHWU Noc/ie YTBPAyBatbe Ha MOcC/ieAHaTa LieHa Ha yaenoT npej AOoHecyBake Ha
op/lyKaTa 3a JIMKBMZALMja, NPU LWITO TPAHCAKUMUTE CO MMOTOT Ha POHAOT MOXKaT Aa ce obaByBaaT MCK/AY4yMBO 3a
noTpebuTe Ha NocTankara 3a AMKBUAauUMja.

MpeocTaHaTMOT AeN Of, HETO BPeaHOCTa Ha MMOTOT Ha POHAOT ce pacnpesesiyBa Ha COMNCTBEHULMTE Ha yAenu,
Cpa3mMepHOo Ha HMBHUOT yaen Bo ®oHAOT. McnnaTtaTa ce BPLIM HajKacHO BO POK o4 15 aeHa of, AeHOT Ha AOHeCyBakbe Ha
oa/ykaTa 3a nogesnba Ha npeocTaHaTaTa HeTO BPeAHOCT Ha MMOTOT Ha GOHZAOT.

3a nnkBuaaTop Ha POHAOT MOKE Aa Ce MMEHYBA JINLLE KOE M MCOJIHYBA YCNIOBUTE KOM BaXKaT 3a M3BPLUEH Y/IeH Ha
Opbop Ha anpekTopu.

Nukemaaumjata Ha PoHZOT ja cnposeaysa ApyLwTBOTO.

Bo cnyyaj kora Komucujata Ke AoHece peleHune co Koe ja og3ema A03BosaTta 3a paboTta Ha [pywTBOTO 1 BO Cyyaj
Ha CTeyaj UAu AMKBMAALUMjA Ha [pyWwITBOTO, MCTOTO MOMKE [a MM OTKaxe paboTuTe Ha ynpaByBakbe CO MHBECTULMCKM
$OHA0BM KOV 1 BPLUE/O, NPU WTO TUE Ce NPeHecyBaaT Ha APYro APYLUTBO 3a YNpaByBatbe.

Komucujata ro spwu M36opoT Ha HOBOTO APYLWITBO 3a ynpaByBakbe Ha Koe Ke 6maaTt npeHeceHu paboTuTe Ha
ynpaByBatbe CO MHBECTULMCKUTE GOHA0BMU.

[loKONKY ce MmokpeHe AukBMAauuja Ha DOHAOT BO CiyyauTe Kora [pywTBOTO € BO cTeya] uau KomucujaTta
NpUBPEMEHO UK TPajHO MY ja 043ena A03BoaTa 3a paboTa, IMKBMAALMjATA ja CNpoBeAyBa Aeno3uTapHaTa baHka.

[okonky aenosutapHaTta 6aHka Ha PoHZOT e nog, cteyaj uav HapogHa baHKa Ha Penybaunka CesepHa MaKkegoHuja
NPMBPEMEHO WM TPajHO U ja oa3emana f03BonaTa Ha paboTa, AnMKBMAAUMjaTa ja cnpoBeayBa NMKBUAATOP HA POHAOT
UMeHyYBaH oA, CTpaHa Ha KomucwnjaTta.

JIMKBMAATOPOT e A0/KeH BO POK o4 7(ceaym) AeHa oA, AoHecyBakbe Ha OAJ/lyKaTa 3a IMKBMAaLUMja, Aa ja M3BeCcTU
Komucujata 1 cCOnCTBeHMUMTE Ha yAenu, BO CAy4yaj KOra Kako AMKBMAATOP ce jasysa [lpylITBOTO MAKM Aeno3uTapHaTa
6aHKa. Bo cnyyaj nMKkemaaTopoT Aa e HasHadeH of KomucujaTa, Ao/XKeH e BO poK o 7(ceaym) AeHa of AeHOT Ha
Ha3HauyBatbe [a M U3BECTM COMNCTBEHULUTE Ha yaenu.

2.4 MOCTAMKA M YC/NIOBU 3A U3OABAHE YAENN, MUHUMAJIEH U3HOC HA MOEAMHEYHU BJIOMKYBAHA BO
®OH/OT, MOCTANKA U YC/IOBU HA 3ANULLYBAHE U U3AABAHE HA YAENUTE, MOYETHA LIEHA HA YOENWTE,
MOCTAMKA M YC/I0BU 3A MOHYAA HA YAENUTE, MOCTAMKA U YC/I0BU 3A OTKYN U UCN/ATA HA YAENUTE U
OKOJIHOCTU NOJA, KOU MOMKE [IA [AOJAE [0 NPEKUH HA U3AABAHETO UM OTKYMOT HA YAENU

MOCTANKA U YCNTOBU HA 3ANULLYBAHKE U USOABAHE HA YAETUTE

Mo pobusareTo Ha of0bpeHMe 3a objaBa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha Komucujata, PoHAOT Ke 3anoyHe
€O BpLere paboTn Ha Npubuparbe NapuyHM CPEeACTBa MO NaT Ha jaBeH MOBMK 33 3anuLlyBakbe Ha yaenu. JaBHUOT NOBUK
Tpae 60 Ka/NeHZApPCKM feHa of, MOMEHTOT Ha objaByBarbe Ha MMPOCNEKTOT. JaBHMOT MOBWK, OAHOCHO MPOCMEeKTOT Ha
doHaoT Ke buae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTsoTo www.vegafondovi.mk Bo pok og, 7 (ceaym) KaneHaapckm
AeHa no fobusakbe 0406pyBakbe 33 COAPKMHATA Ha MPOCNEKTOT o4 cTpaHa Ha KomucujaTa.

Bo T0j pok noTpebHo e ®oHAOT Aa npubepe NapuyHKU CpeacTBa BO M3HOC o4 Hajmanky 600.000,00 geHapu. JeHoT
Kora e UCMOJIHET 0BOj M3HOC, jaBHUOT NOBMK 3a NpUbUPare Ha NapuyHK CPpeacTBa ce NPEKUHYBA U UCTMOT Ke ce cMeTa 3a
[eH Ha oCcHoBake Ha POHAOT, KOj BOEAHO e U NPB AeH Ha BpeaHyBare. IHBECTUTOPUTE KOM Ke ce 3anunLuaT BO PermcTapoT
Ha y4env Ha NPBUOT AEH Ha BpeaHyBakbe Ke ce CTEKHAT COo yAe M No NovyeTHa BpeaHoCT Ha yaenoT o4 100,0000 aeHapw.

6


http://www.vegafondovi.mk/

Bo cnyyaj ga He ce obesbenaT napuyHMTE CpeacTBa BO POKOT M BO M3HOCOT YyTBPAEHM BO cTaBoT (1) 1 ctasoT (2) o4,
0Baa ToYKa cooaseTHo, [enosutapHata 6aHKa BO POK 04, 8 AeHa Mo UCTEKOT Ha YTBPAEHMOT POK Ke M3BPLUM NOBPAT Ha
npubpaHuTe cpeacTBa Ha MHBECTUTOPUTE.

MOYETHA LEEHA HA YOAENUTE

MouyeTHaTa LeHa Ha noeguHeyeH ygen Bo ®oHaoT msHecysa 100,00 geHapu. UeHata Ha yaenute Bo POHOOT e
e[IMHCTBEHA LeHa eAHaKBa Ha HETO BPeaHOCTa Ha MMOTOT Ha GOHAOT MO yAen, Koja ce NpecmeTyBa BP3 OCHOBA Ha
nasapHaTa LeHa Ha cuTe GUHAHCUCKU MHCTPYMEHTHM o4 NopTdomoTo Ha PoHAOT.

MWHUMAEH N3HOC HA NOEAUHEYHU BNOXKYBAHA BO ®OHAOT
MMWHUMANHMOT M3HOC Ha BNOXKYBakbe BO POHAOT 3aBUCK 04, BUAOT Ha yNaaTa Koj ro BPLUW MHBECTUTOPOT.

EOHokpamHa ynaama

EfHOKpaTHa ynnaTa e noroAHa 3a OHWE MHBECTUTOPU KOM BAIOXKYBAHETO Ke Fro NpasaT Hae4Hal M KOM He cakaaT Aa
ce o6Bp3yBaaT Ha AOMOJNHUTENHM YyNAATU. MUHMMANHUOT NapuMyeH M3HOC 3a KynyBarbe Ha YAEeNM Npeky efHOKpaTHA
ynnata nsHecysa 1.000 geHapu.

NHeecmuuyucku naaH

MHBecTUTOpUTE MOXKAT Aa u3bepaT MHBECTULMCKM NAaH Ha BAOXKYBAtbe, OAHOCHO A3 MHBECTMPAAT Npeky noseKke
ynnaTn BO oagpeaeH BpeMeHCKM nepunos,. NHBECTULIMCKM NAaH MOXKe Aa Ce CKY4YM 32 BpeMeHCKM nepnoa o4 MUHUMYM 3
roanHun go makcmmym 30 roavHu.

MWHUMANHMOT BKYNEeH U3HOC Ha ynaaTa 3a MHBeCTULMCKM NaaH nsHecysa 153.000 geHapw.

MNHBECTULMCKMOT NNaH ce aKTMBMPA CO ynaaTa Ha NapuyHu cpeacTBa BO WM3HOC KOj € noronem og M3HOCOT Ha
B/IE3HMOT HAAOMECTOK, KOj ce Hannaka Bo L,enocT Nnpu npeaTa ynaata. CaegHute ynnatm MHBECTUTOPOT MM NpaBum No CBOj
M360p BO OAHOC Ha AMHaMWKa U U3HOC Ha ynsaTa, OAHOCHO MOXXe Aa B/10XKYBa noseke natu Bo rognHata 1 BO pas1InyHU
M3HOCH.

MHBECTMUMCKMOT MaaH 3aBpLyBa Kora BO LE/OCT Ke Ce yniaTv AOroBOPEHMOT M3HOC WMAM Kora Ke U3MUHE
BPEMEHCKMOT Nepuog, 3a Koj e CKaydeH. IHBECTULMCKMOT NaaH ce NpeKknHyBa AOKOKY MHBECTUTOPOT Hanpasm LenoceH
AN AenymeH OTKyM. Bo cinyyaj Ha nNpekuHyBakbe Ha MAaHOT MHBECTMTOPOT Hema npaso Aa Hapa nospaT Ha Beke
HanNJaTeHWOoT BNe3eH HaZOMecCT.

Llo2080p 30 UHBECMUYUCKU NAAH

MHBECTULMCKMOT NAaH NpeTcTaByBa AOrOBOP 3a KynyBakbe Ha yaenun 8o PoHAOT BO MMe M 33 CMETKa Ha TPeTo /uue,
KOe CO BK/y4yBaheTO BO MHBECTULMCKMOT NaH CTaHyBa COMCTBEHMK Ha yaenn og PoHAOT T.e KpaeH KOPUCHUK. OBOj
[OroBOp ce CK/AyyyBa nomery nNpasHO Anue — paboToaasad, 34pyXeHune Ha paboTogasauum, NnpodecroHaNHO3APYHKEHNE,
CUHAMKAT, 34PYXEHME Ha rpafaHu, KOH30PLMYM WAM ApYyr OBAMK Ha OpraHvsvparbe/3apyyBarbe Ha Auua Koj e
perMcTpmpaH Bo COrNacHOCT CO 3aKOH (BO HaTaMOLWHKMOT TeKcT: OpraHusaTop) u [pywTeoTo. Ha ocHoBa Ha 0BOj A0OrOBOP
OpraHun3atopoT ce 068p3yBa Aa ynaatv onpeaeneH napuyeH M3HOC 3a Kynysarbe Ha yaenu Bo PoHAOT BO MMe U 3a
CMETKa Ha KPajHUOT KOPUCHUK.

OpraHM3aTopoT e AO0/MKEH Aa AOoCTaBu A0 [pylwTBOTO U3BECTYBakbe 3a MPEecTaHOK Ha paboTeH oaHOC, AenoBeH
O0[HOC, OLHOCHO 33 MPEecTaHOK Ha cuMTe MAHM YNaaTM Ha CMeTKa Ha 6uao Koj unieH, No 6uNo Koj ocHoB. YneH Ha
MHBECTULMCKM MNAH Ha KOro My npecTaHan paboTHMOT oAHOC, AEN0BHMOT OAHOC, OAHOCHO CBOjCTBO HA Y/eH Ha
OpraHu3aTopoT, moxe Aa octaHe Bo POHOOT uan Aa noaHece baparbe 3a AeflymeH WUAM LenoceH OTKYM Ha yaenwu,
cornacHo co CratyTtoT 1 MpocnekToT Ha PoHAoT.

BnorkyBarbeTo Bo PoHAOT NpeKy [loroBop 3a MHBECTULMCKM MN1aH MOXKe A3 Ce BPLUM 33 MMHUMAeH U3HOC Ha ynaaTta
og 1.000,00 geHapw.

MNOCTAMNKA U YCNI0BU 3A USOABAHE YOENU

JpywTtBoTo, no sobusareTo Ha ofobpeHne og KomucunjaTa 3a opraHmsnpatee Ha PoHOOT, U3gasa yaenu 8o PoHAOT.
BnoxyBaunte nofHecyBaaT baparbe 3a KynyBarbe yAenu M NpeKky ynnaTa Ha napuyHu cpeacrtBa U npudakakbe Ha
nogHeceHoTo 6aparbe M ynaaTeHUTe NapuUyHKU CPeACTBa Of, CTPaHa Ha [lpylwTBOTO BAEryBaaT BO AOrOBOPEH OAHOC CO
doHpoT. Co Toa B/IOXKYBauuTe ja U3pa3yBaaT CBOjaTa BOJIja AeKa r'v npudaKkaaT yCnoBUTE 3a BNOXKYBake AePpUHUPaHU BO
0B0j MpocnekT. loNoNHUTENHO, BIOXKYBAUNUTE Ce U3jacHyBaaT 3a npudakare Ha CTaTyToT, MNpocnekToT U JOoKYMEHTOT CO
KAYYHW MHbOPMaLMM co NOTNMLWYBake Ha M3jaBa Koja e coctaBeH Aen Ha MpucTanHMLaTa BO MHBECTULMUCKM GOHA U
BapameTo 3a KynyBare yaenn. Co nsgaBatbeTo Ha yaenv BIOXKYBa4OT ce 3anuLlyBa BO PerMcTapoT Ha yaenn. baparerto



3a KynyBatbe ce NonosiHyBa Ha nocebHa ¢popma m3roteeHa oz ApywTeoTo. bapareTo 3a KynyBakbe MOXKaT Aa ce NoaurHe
M NOMOJIHX BO A,Ee/I0BHUTE NPOCTOPUM HA [pyLUTBOTO UAN HAABOP OF, LENOBHUTE MPOCTOPUMN NPEKY OBAACTEHUTE /1ML 33
npoaax6a Ha yaenu U Ha MHTEpHET cTpaHaTta Ha ApywTso www.vegafondovi.mk.

[lOKONIKY KaKo MHBECTUTOP Ce jaBW, CTPaHKa - GU3MYKO NULE, Ce NEerMTUMMPA CO BaXKEYKM AOKYMEHT 33 JAnYHa
naeHTMdMKaumja (AMyHa KapTa uam nacow).

Kora ce pa60TVI 3a CTpaHKa - NpaBHO nuue, Tpe6a Aa A0CTaBu BepOoaOCTOEH AOKYMEHT COrn1aCcHO CO 3aKOHCKUTE
nponncn, Kako TeKOBHa COCTOj6a o4, perncTpaumjata UamM Apyr AOKYMEHT O HaA/ieXXeH opraH,Kafje ce HaBeAeHu
nogatouu 3a NPaBHOTO inLEe U IMYHA KapTa 04, 3aKOHCKMUOT 3aCTanHUK Ha NMPaBHOTO ainue.

Bo cny4aj Kora cTpaHKaTta, GM3NYKO MKW MPABHO /ML, ce NpeTcTaByBa NPeKy NOJIHOMOLWHWK, KOH BapareTo 3a
KynyBarbe Tpeba 4a NpUIOXKM U HOTAPCKM 3aBEPEHO MOJHOMOLLHO, Koe Tpeba Aa CoApXu M3PMYHO OBAACTyBak€ 3a
KynyBakbe Ha yaenu.

Bo onpeaenenu CHELI,Md)VILIHM Cy4vyaun (KOI'a CTpaHKaTa € MasoNeTHO /inue nan amue Ha Koe My € AenymHoO Unaun
LUeNoCHO OorpaHh4yeHa AenoBHaTa CI'IOCO6HOCT), bapare 3a KynyBawbe Ha yAenn NoAHecyBa 3aKOHCKMOT 3aCTanHUK
(pO,CI,VITEI'I, CTapaTten, nocsomen) Ha MaslIoN1eETHOTO Nnue UAn INUETO Ha Koe My e AelyMHO UIN LeNnoCHO OrpaHn4YeHa
AeNnoBHaTa cnocobHocT.

NuynnTe nogatoum Kou ce cobupaaT, o6paboTyBaaTt M KoOpWCTaT o4 CTpaHa Ha [pywTsoTo, ce obpaboTtysaat
€[MHCTBEHO BO COMMAacHOCT CO LennTe yTBPAEHU co 3akoHoT, MpocnekToT 1 CtatytoT Ha POHAOT, @ BO COrIacHOCT €O
nponucuTe 3a 3alTUTa Ha JIMYHWUTE NOA4ATOLUM.

KynyBareTo Ha yaenun ce BPLUM UCKAYYMBO CO YNiaTa Ha NapuyHM CPeacTBa, CO WTO KynyBayoT Ha yAenu 3acHOBa
[0roBopeH ogHoc co [pyluTBoTo, Koe ce 06Bp3yBa AeKa CO YNAaTEHUTE NAapUYHM CpeacTBa Ke ynpaByBa Kako Co Aen o4,
3ae4HMYKMOT MMOT BO COIIACHOCT CO YC/0BUTE Ha3HadYeHu Bo 0BOj MpocneKT. Mog ynaaTa ce nogpasbupa peaneH Nnpuans
Ha NapWYHM CPEACTBA Ha TPAHCAKLUMCKaTa CMeTKa Ha PoHAOT.

[loKONIKY MHBECTUTOPMTE MAapUYHMTE CPEACTBA 3a KyMnyBakbe Ha yAesu rv ynnataT Bo TeKoT Ha geHot (T) go 24:00
4acoT, UCTUTE KynyBaaT yAenun Cnopes BpeaHoCTa Ha YAenoT Ha AeHOT Ha ynnataTa (T). 3a yniaTata ussplueHa no 24:00
4acoT, yaenuTe ce KynysaaT cropej, BpeLHOCTa Ha NOeAMHEYHWNOT YAeN Ha HapeaHWUoT aeH (T+1).

MoTBpAa 3a KynyBake M cocTojba Ha yaenn, 6e3 pasiMKa Ha HaYMHOT Ha KOj Ce CTEeKHaTM ce M34aBa OZ CTpaHa Ha
[pylwTBoT0, BO poK 04 1 (eaeH) paboTeH AeHa No U3BpLUYBakbe HA yniaTa Bo PoHAOT.

3a usgaaeHuTe yaenu ce BoAM eBuAeHLUMja BO eNeKTPoHCKa dopma Bo [pyLWwTBOTO M BO Aeno3uTapHaTa baHKa.

NOCTAIMKA U YCNTIOBU 3A OTKYN U UCNNATA HA YOENUTE

CeKoj concTBeHuK Ha yaenu o PoHAOT MMa nNpaBo Aa 6apa OTKyn Ha ogpeaeH 6poj au cuTe yaenm Ko rv noceaysa
W Ha TOj HauMH Aa uctanu og PoHAJOT.

ConcTBeHUUMTE Ha yA4e/In MOXKaT BO CeKoe Bpeme Aa nogHecat baparbe 3a OTKyn Ha cuTe UAKW Ha oapeneH 6p0j Ha
yaenu. bapame 3a OTKyn ce NONOAHYBa Ha nocebeH cbopmynap M3roTeeH oA JpywTBOTO, a UICTUOT MOXKe Aa ce LI,O6VI€ BO
[eNnoBHUTe NPOCTOpPMUKM Ha [lpyLwITBOTO, NPeKy NpoAa*KHaTa MpeXKa BOCNOCTaBeHa Ha A0roBOPHA OCHOBA UM HA UHTEPHET
CTpaHaTa.

Mpu noaHecysatbe Ha bBaparbe 3a OTKyN, CTpaHKaTa 3a40/KMTENHO ce NIerMTUMMPA CO COOABETEH AOKYMEHT.
dU3MYKO NnLe ce NernTUMMPA CO BaXKEUKM LOKYMEHT 3a AnYHa naeHTuduKaumja (AMuHa KapTta uam nacouw). JoKonky
cTaHyBa 360p 3a NpaBHO /MLe, NEeTMTUMUPAHLETO CE BPLIN CO NOAHECYBakbe Ha BEPOAOCTOEH AOKYMEHT COMMacHO Co
3aKOHCKMTE MPOMKUCK, KaKo TEKOBHA cOCTOj6a 04 pervcTpalmjata uam 4pyr LOKYMEHT O HaANeKeH OpraH U InYHa KapTa
0/, 3aKOHCKMOT 3aCTanHWK Ha NPaBHOTO /inLe.

OTKYNoOT Ha yZenuTe ce BpLUM CNopes LieHaTa WTo oArosapa Ha BpegHOCTa Ha y4enoT yTBpAeHa NpBMOT HapeaeH
[EeH Ha npoueHa o nogHecysarbeTo Ha baparbe 3a OTKyN Ha yaenn (Bo HaTaMOLIHMOT TEKCT: Baparbe 3a oTKyn). [LOKONKY
BbaparbeTo 3a oTKyn e nogHeceHo no 14:00 4acoT Ha TEKOBHWMOT AEH, UCTOTO Ke Ce CMeTa [eKa e NPMMeHO HapeaHuoT
[EeH.

MoTepAa 3a OTKyn M cocTojba Ha yaenun ce usgasa og, CTpaHa Ha [pywTtsoTo, Bo pok o4 1 (eaeH) paboTeH geH no
M3BpLUEHaTa ucnaata og GoHAOT Ha Hapatrbe Ha BAIOXKYBAYOT. 33 OTKYNEHUTe yAeaun ce BOAY eBUAEHLM]ja BO e1eKTPOHCKA
¢dopma Bo [pywITBOTO M BO Aeno3nTapHaTa baHKa.

Ha ocHoBa Ha nogHeceHOTO baparbe 32 OTKYN Of CTpaHa Ha CONCTBEHWKOT Ha yaenu, [ApywTsOoTO AaBa Hanor 4o
Aeno3nTapHaTa 6aHkKa, KOja BpWKM ncnnata Ha yrtBpaeHNoOT MU3HOC Ha TPAaHCAKLUMCKa CMETKa Ha CONCTBEHUKOT Ha yaenute,
HaBeAeHa BO o6paaeu.0T Ha bapameTo 3a oTKyn.
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[pywTBOTO € A0/MKHO A3 M3BPLUM MCNAATa Ha CpeacTBaTa 3a OTKyneHute yaenn og PoHpoT HajaouHa 7 (ceaym)
KaneH4apCKu AeHa no npMemMoT Ha bapareTo 3a oTKyn.

OKOJIHOCTU NOA KOU MOXE A AOJAE A0 NPEKUH HA U3SOABAKE U OTKYI HA YAE/IUTE

Mpogaaxkbata U OTKYNoT Ha yaenute Bo POHAOT MOXKe Aa ce NPeKnHe A0KOAKY JpywTBOTO U Aeno3uTapHaTta baHKa
CMeTaaT AeKa He e MOXKHO 4a ce YyTBpPAM TOYHATa LLeHa Ha UMOTOT o4, NopThoanoTo Ha PoHAOT, NpU WTO NpPecTaHyBa
npoaaxbata U OTKYMNOT Ha yAenn BO MHTEPEC Ha NMOCTOEYKUTE U NOTEHLMjaIHATE COMNCTBEHULM HA yaenu. MNpeKkuH Ha
npoZarkbaTta 1 OTKYMNOT Ha YA4EeAN BO OTBOPEHNOT MHBECTULIUCKM GOHA, MOXKe 3@ HacTaHe U Kora Bo pok of 1 (egeH) aeH
ce poctasat baparba 3a OTKYN Ha yaenun og, GoHAOT BO U3HOC norosiem og 10% of BpeaHOCTa HA UMOTOT Ha GOHAOT, a
$OHAOT BO 3aKOHCKM MPONULLAHUOT POK HE € BO MOXKHOCT 43 MM peannsupa baparaTa. [peKMHOT Ha npogaxkba n oTkyn
Ha yaenn, QpywTBoTo Ke ro npujasn go Komucujata u Ke ro objaBu Bo HajmasKy [Ba AHEBHU BeCHUUM BO Penybauka
CeBepHa MakeaoHMja, M Ha CBOjaTa MHTEPHET cTpaHuLa. MpeKknH Ha Npoaakba 1 oTKyn Ha yaenu, [lpyluTBoTO MOXKe Aa
n3BpLWM No A06MBarbe Ha COMNAcHOCT 04, CTpaHa Ha KomucumjaTta 1 33 UCTUOT NMUCMEHO Ke MM M3BECTU CONCTBEHULMTE Ha
yoenu. [lpywTBoTO 3a ynpaByBake CO MHBECTULMCKM GOHAOBM BeAHALI, HE NOKACHO o4 24 Yaca No KOHCTAaTUPaHETO
[EeKa He MOXKe [a ja YyTBPAM TOYHATa LeHa Ha UMOTOT o4 nopTdonnoto Ha PoHpoT, Ao Komucmjata goctasysa bapate
33 f06MBaHbEe COMNMAaCHOCT Ha MPEKMH Ha Npoaaxkba 1 OTKYN Ha yAeNn Ha OTBOPEHMOT MHBECTULMCKM PoHA,. Bo nepnogot
Ha nocTanKkaTa 3a gobusatbe cornacHocT o4 Komucunjata 3a NpekrH Ha npoaarkbaTta v OTKYNOT Ha yAe/n BO OTBOPEHMOT
NHBeCTULMCKN PoHa, [pyluTBOTO HE CMee Aa NpoAaBa M OTKYNyBa yaenun og GoHAOT ce A0 3aBplUyBakbe Ha nocTankarta
3a gobuBatrbe cornacHocT Koja ce Boau npes Komucujata. MNMpuspemeH NpeknH Ha npoaaxba v oTKyn Ha yaenn Moxe Aa
HacCTaHe 1 A0KOJIKY KomucKjaTa ce CTEKHe CO CO3HaHMja, UM MMA ONPaBAAHM MPUYMHM 32 COMHEXK [eKa Ha B/IOXKYBauuTe
MM Ce HaHecyBa LUTeTa Nopaan HETOUYHa NpPecmeTKa Ha LeHaTa Ha yaennTte Bo PoHAoT. MpeknHoT Ha npoaaxba v oTkyn
Ke 3aBpLUM OTKaKo [JpyliTBOTO M Aeno3uTapHaTa 6aHKa oueHaT AeKa e MOXHO Aa ce o4peAn TOYHATa LieHa Ha MMOTOT Ha
nopThoNMOTO Ha OTBOPEHMOT GOHA, a HajloLHa BO POK of 28 (4BaeceT M OcyM) AieHa 04, MOYETOKOT HA MPEeCTaHOKOT
ocBeH ako Komucumjata He ce cornacu 3a NpoAonKyBakbe Ha Ha3HAYEHWOT POK. M3BeCTyBakETO 32 NPOAO/IKYBatbe Ha
npozaxkbata n oTKynoT Ha yaenn Bo PoHOOT Ke ce 06jaBM BO HajMasKy ABa AHEBHU BecHUUM BO Penybnaunka CeBepHa
MakegoHwuja.

3a BpemeTo foAeKa Tpae NPeKMHOT Ha Npoaaxkba 1 OTKyN Ha yaenu, [pyluTBOTO MOXKe A3 NPOAO/IKM CO NpUMakbe
Ha bapatrba 3a npoaarkba UM OTKYN Ha yAenn Kou Ke ce peannsmpaaT Nno 3aBplUyBaHeTo Ha NPeKUHOT. [loaeka Tpae
NPeKnHoT cuTe Hapakba 3a OTKYN uam npoaaxba Ha yaenn Hema ga 6mMaat UsBpLIEHU BO POKOBUTE NpeaBUAEHU CO OBOj
MpocnekT n CtatytoT Ha ®OHAOT.
2.5 MHOPOPMALUU 3A HAYMHOT U NPABUNATA 3A NMPECMETYBAHE U KOPUCTEWE HA NMPUXOAOAUTE UIUN
OOBUBKATA HA ®OHAOT 04 CTPAHA HA UMATE/ZIUTE HA YOENU

MpuxoanTte Ha GOHAOT ce NpecmeTyBaaT COMIAaCHO CO 3aKOHCKMTE M MOA3aKOHCKUTE MPOMNMUCU, MefyHapoaHuTe
CMETKOBOACTBEHM CTaHAApAM W MefyHapoAaHUTe CTaHAapAu 3a GUHAHCMCKO M3BECTyBakbe, a BO 3aBMCHOCT 04
Knacudukaumjata Ha OUHAHCUCKUTE WMHCTPYMEHTM BO oapedeHn noptdonvja (KoM ce dyBaaT [0 A[OCNeBakbe,
PacnoNoKAMBK 3a Npoaaxkba, PacnoNOKANBK 3a TPryBatkbe).

MpuxoanTe Kou rv ocTBapysa GOHAOT ce KOPUCTAT 3a UCMAaTa Ha 06BpCKUTE Ha POHAOT, NPeABUAEHMN CO 3aKOHOT U
€0 0BOj [1POCNEKT, KaKo 1 3a peMHBECTUPatbEe CMOPES LieinTe U NoAUTMKaTa Ha PoHAOT.

2.6 NMPUHUMMNMU HA BNIOXKYBAKE HA CPEACTBATA KAKO U TUMNOBU HA CPEACTBA BO KOM E AO3BOJIEHO
B/IOXKYBAHE, OQHOCHO KATEFOPUU HA CPEACTBA U BUOOBU HA ®MHAHCUCKMU MHCTPYMEHTU BO KOW KE
BUOAT MHBECTUPAHU CPEACTBATA HA ®OHAOT

Co uen octeapyBat€ Ha NOCTaBEHUTE LEeAM U NONUTUKA, MPU NHBECTUPAHETO Ha CpeacTBaTa Ha doHpoT, OpywTBoTo
Ke rv no4ynTyBa cnegHUTeE NpUHUMUNNA:

MpodutabunHocrT;

JINKBMAHOCT;

[nsep3ndukaumja Ha pU3MKOT NPU BNOXKYBakbaTa Ha cpeacTBaTa Ha PoHAOT;
TpaHcnapeHTHOCT;

3alTUTa Ha MHTEPEeCUTE HAa UHBECTUTOPUTE;

[loBepanBOCT M TajHOCT Ha NOAATOLMUTE;

HenpuCcTpacHOCT, HeYTPaHOCT, COBECHOCT U NPOGECUOHANHOCT;

< KL < R < <K < <

MNoctanyBame cO BHMMaAHME Ha ,u,o6ap CTONAaHCTBEHMUK.



CpeactBaTta Ha ®oHAOT Ke 6MAAT MHBECTUPAHUBO COrNACHOCT CO Y/eHOT 66 M YneH 67 of 3aKOHOT U cOrnacHo
MpaBUAHWUKOT 3a A03BOJIEHM B/IOXKYBakba, OrPaHMYyBakba Ha BIOXKYBAkaTa M NpPeYeKopyBakbe HA OrpaHUYyBakbaTa 3a
B/IOXKYBakbe Ha UMOTOT Ha PoHAOT, AOHeceH o4 KomucujaTa, BO CieHUTE BUAOBU UHCTPYMEHTU:

V  CONCTBEHUYKM XapTUMU Of, BPEAHOCT — aKUMU WAM ApYyrM OUHAHCUCKU MHCTPYMEHTM Kou obe3bepysaat
COMCTBEHMYKM NpaBa 6e3 reorpadpckm orpaHnYyBamba;

V  Yaenu nam akuuu Ha MHBECTULMCKU GOHAOBU - KOM ce BO NPUBAMIKHO CMYHA PU3NYHA KaTeropuja U nmaar
MCTa UM CAIMYHA CTPaTernja Ha B/IOXKYBakbe U HUBHMOT HAAOMECTOK 3a ynpasyBarbe He M3HecyBa noseke o4 3%
04, UMOTOT Ha GOHAOT Ha FOAMLLHO HUBO;

V  [Oeno3uTu - 8o oBnacteHn 6aHkMBo PCM co pok Ha gocTacyBarbe A0 1 roguHa;

A% MapuyHu cpeacTtea — TPAHCAKUMCKa CMeTKa BO AOMalUHa U/IN CTPAHCKa BanyTa.

3. ONMUC HA ENMEHTHUTE NOBP3AHU CO B/1IOXKYBAHETO BO ®OHAOT

A) AETANEH ONUC HA MHBECTULIUCKA NONIUTUKA/CTPATEIUIA U UHBECTULIUCKWUTE LLEEU

MHBectnumckaTa uen Ha PoHOOT e ocTBapyBatbe Ha afeKBaTeH NPUMHOC 3a COMCTBEHUUUTE Ha yaenn Bo GOHAOT,
OAHOCHO PacT Ha BPeAHOCTa Ha YAENOT Ha A0/Ir BPEMEHCKM Neproa, co e4HOBPEMEHO MUHUMMU3MPatbe Ha PU3MLUNUTE Of,
B/IO’KYBaHETO U NOUYUTYBaHE Ha NPUHLUNUTE Ha IMKBUAHOCT U auBep3ndurKaLmja.

MHBecTUUMCKaTa Len Ke ce ocTBapu nNpeky npodecroHa Ho ynpaByBakbe Co cpeacTBata Ha GoHAOT, Npu WTO Ke ce
NPpMMeHyBa aKTMBHO ynpaByBatbe, 6a3MpaHO Ha HAjBMCOKM €TUYKM U NPodecroHanHM CTaHAAPAM, OGHOCHO Kpenpakbe
Ha NopTd0MO Ha XapTUM 04, BPeAHOCT HA Hajpa3BMEHMTE M HajperyanpaHmn nasapu BO CBETOT.

Hajmanky 85% oa noptdonmoTto Ha GoHAOT Ke buae BNOXKEHO BO aKLMK, A0 Mmakcumym 100%, cornacHo TabenaTa Bo
noartoyka b. Bo ogpeaeHM MOMEHTH Kora Ha NasapuTe e NPUCYTHA HeCTabUAHOCT M Kora ce OYeKyBa Haf0/1eH TPeHA Ha
ueHuTe, [pylwITBOTO MOXeE A ja HAMaNWU U3N0XKEHOCTa BO aKLMK, OAHOCHO Aen o4 nopTdhoAnoTo Aa ro naacupa Bo yaenu
WA aKLMK UM34aLeHN 04, APYTUN MHBECTULMCKM GOHA0BM, KAaKO M BO NApPWUYHM CPeACTBA UM AEen03UTU, A0 MAaKCUMUM
15%, co uen amopTusMparbe Ha HeraTUBHUTE epeKTH.

MonutuKata Ha ®OHAOT e HacoyeHa KOH B/OXKYyBakbe BO peHomupaHu, T.H. ,Blue chips“m ,Dividend stocks”
KOMMaHMM CO rofema W cpefiHa nasapHa Kanutanusauuja, co ansep3nduKaLmja Ha pas3nnyHu reorpadcku nogpadja u
pasnMyHK cekTopwu. MpUToa, CTPYKTYpaTa Ha NopTHOAMOTO Ha GOHAOT MOXKE Aa Bapupa KaKo pe3ynTaT Ha peaKkuuja Ha
nasapHUTe OKOMHOCTU. [lpu Kpeupakbe Ha CTPyKTypaTa Ha nopTdo/MOoTO, APYWTBOTO Ke M MMa npeasus,
MaKPOEKOHOMCKUTE N GUHAHCUCKM NPOTrHO3M U GaKTOPU NOBP3aHM CO Pa3UYHM reorpadCKM Nasapu UAN CEKTOPU, KaKo
N GyHOAMETHTANHUTE MOKa3aTe/NnM MOBP3aHM CO KOHKPETHUTe KomnaHuu. Mmajku rv npeasua HanpegHaBeaeHwuTe
noKasaTenu, NpeKy akTMBHO ynpaByBatbe Ha NOopTHOAMOTO Ha AUCKPeLMoHa OcHoBa, JpylITBOTO Ke HacTojysa Aa M
NCKOPUCTM pasanyHuTe Gpasm Ha EKOHOMCKMOT LIMKAYC U Na3apHKM COCTOjB6U BO pa3inyHU reorpadCKku noapadja v cekTopu,
NPUTOa BAIOXYBAjKM MM CpeacTBaTa BO KOMMNaHMM CO 34paBu GUHAHCUCKM NOKasaTenu.

Bo npouecoT Ha ynpaByBatbe JpylwITBOTO MOXKeE A3 KOPUCTU Pas3/IMYHK CTpaTerMm Ha ynpaByBakbe, BOAEjKM ce of,
NPUHUMNUTE Ha MUHUMU3MPAHLE HA PU3SMKOT M auBep3uduKaumja Ha noptdonmnoto Ha ¢oHpoT: Dividend Growth
Investing (MHBecTMparbe BO KOMMAHMM CO KOHTMHyMpaH pacT Ha ausBuaeHaa), Value Investing (cTpaternja 3a
MHBECTMpPatbe BO 34paBu U NpoduTabunHu KomnaHumm); Event Driven Strategy (cTpaTernja TemeneHa Ha cneunduyHm
rnobanHu cnydyearba); Active stock picking (akTneHo Tprysame) 1 Buy and Hold (gonropo4yHo noceaysatbe).

6) NNTAHUPAHA CTPYKTYPA HA NOPT®0O/IMOTO HA NHBECTULIUCKNOT ®OHA,

Bo Tabenata WwTo cnegu ce HaBeAeHM WHCTPYMEHTUTE M MaKCMMaseH MPOLLEHTYaNHa WM3/I0KEHOCT Mo BUA0BMU
WHCTPYMEHTU:

NpoueHT o4 noptTponnoTo
Bupa Ha MHCTpYMeEHT
MUH. MaKc.
AKuMKn 85% 100%
Y[env unuv akumm of, UHBECTULMCKU GOHA0BM 0% 15%
MapwyHn cpepctea n eno3ntu 0% 15%

CTpyKTypaTta Ha nopTdonmoTo Ke buae AocTanHa Ha MHTEPHeT CTpaHaTa Ha [pywTBOTO, OZHCOHO McTaTa Ke ce
06jaByBa COracHO NO3UTUBHATA 3aKOHCKA perynaTmea.
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Bo oapeadeHn cnydam Kora PoHAOT pacnonara Co HWUCKa JIMKBUAHOCT, a BO WUCTO Bpeme noTtpebHo e ga ce
cepBMCMpaaTt, O4HOCHO Aa ce Hamnpasu Niakarbe No oapeaeHa gocracaHa o6spcka, [JpyLWwTBOTO MOXKe BO CBOE MME a 3a
cmeTka Ha QOHAOT Aa Mo3ajMu CPeacTBa CO Le/ KOPUCTEHE Ha MCTUTE 3a OTKyn Ha yaenu Bo ®oHaoT. BaksoTto
3a40/1KyBatbe ce 040bpyBa camo BO Cayyaj Aa cnobogHwWTe napuuHu cpeactBa Bo POHAOT He ce AO0BONHM 3a
NoAMMpPYBake HA OTKYMOT, NP WTO M3HOCOT Ha CMTe No3ajMuLaTa (3aem UM KpeauT) No Toj OCHOB BO 36Mp He cmeaT 4a
npemuHat 10% og, HeTo BpeaHocTa Ha POHAOT MEPeHO BO MOMEHTOT Ha 3eMakbe Ha TMe nosajMuuuM. POKOT Ha
nosajmMmuumuTe He cmee da buge nogonr og 3(Tpu) meceum.

[pylwTBOTO BP3 OCHOBA HA NonosiHeTa An/IMKaLMja 3a pernctpuparse Ha KAMEHT NpaBu NpoueHKa 3a npudakare
unan ogbuBarbe Ha AENOBHUOT 04HOC cO BnoxysayoT. Bo cnyyaj [pywTBOTO Aa ro oabve Aen0BHUOT OAHOC, a BeKke ce
YNAaTeHU NAPUYHM CpeacTBa Ha CMmeTKaTa Ha ¢oHpoT, [pywTBoTO M Bpaka ynaaTeHUTE NapUYHU CPeacTBa Ha
BnoxyBayoT BO poK o4 5 (neT) AeHa o4 AeHOT Ha 046MBakbe Ha AeN0BHMOT O4HOC.

[pylwTBOTO 33 yNpaByBatbe MOXKe Aa ro o46Me CKAy4yBareTo Ha JOrOBOPOT 32 B/IOXKYBatbe AOKO/KY:

V  oueHW AeKa uenTa Ha ynsaatata Mau Ha 6aparbeto 3a usgaBakbe YAEeNM e Aa Ce HAaHece WTeTa Ha OCTaHaTute
WHBECTUTOPU BO OTBOPEHMOT POHA, OAHOCHO OTBOPEHMOT GOHA 61 moXken aa buae U3NOXKEH HA PUSKK Of,
HEeJIMKBUAHOCT WU HECOJIBEHTHOCT MAN 61 6MI0 OHEBO3MOMKEHO OCTBAPYBAHETO HA MHBECTMLMCKaTa Len u
cTpaTernja Ha OTBOPeHUOT GOHA.

V ogHocuTe nomefy APYyWTBOTO 3a ynpasyBakbe N UHBECTUTOPOT Ce TELWWKO HapylweHU Nopaan NoCToeHe Ha CyJCKa
WA gpyra nocrtanka. n

V  noctoM OCHOBAaHO COMHEHME AeKa € W3BPWEHO WMaM uma obua fa 6uae U3BpLIEHO Mepere napu uau
duHaHCcKpatrbe Ha TepopM3am COrnacHo NponucuTe og 061acTa Ha cnpedyBarbe neperse napu u GUHaHcupare
Ha Tepopusam.

[okonky [pylwTBoTo ro oabue CKAydyyBareTo Ha 0BOj [oroBop, A4OMKEHO € 3a Toa 4a ro M3BecT Baoxyeauyor.
OabuBareTo Ha CKAydYyBakbe Ha 0BOj [JOroBOp € MOXKHO Ce 40 MOMEHTOT Ha ynuc Ha BnosKmMBayoT BO Perncrapor Ha
yaenu.

[loKONKY e u3BpleHa yniaTa Ha MapuuyHM CPeACTBA Of, CTpaHa Ha MHBECTMTopoT, a [pywTteoto ro opbue
BOCMOCTaBYBakETO Ha HAa AE/I0BHUOT 04HOC, [pyLITBOTO € AO/MIKHO Ha MHBECTUTOPOT A3 MY ja BPaTW Lenata cyma Ha
yniaTeHu CPeacTBa HAa CMETKaTa 04 Koja e M3BpLUIeHa ynaaTaTa BO POK 5 (neT) geHa of, AeHOT Ha 046uBarbeTo Ha
[EeN0BHMOT 04HOC.

4. NPOPUN HA UHBECTULUCKUTE PU3ULIU N YCNELLHOCTA

4.1 BUAoBn HA UHBECTULLMCKN PU3ULU

MHBectutopuTe Tpeba Aa ce CBECHM AeKa CO BAOXKyBareTo Bo POHAOT npesemaar onpeseneHn UHBECTULMUCKK
p13nLK, co ornes Ha GaKToT AeKa BpegHocTa Ha GUHAHCUCKUTE MHCTPYMEHTU HA Na3apoT Ha KamuTan CeKOjAHEBHO ce
MeHyBa T.e. BPEAHOCTA Ha yAEeNOT MOXe a3 pacTe uau onafa v NoBpaToT HA MOYeTHaTa MHBECTMPaHa Cyma BO CEKOj
MOMEHT, He e 3arapaHTupaH. MHBECTULMCKMOT PU3MK MPETCTaByBa BEPOjaTHOCT MPMHOCOT Of, B/IOXKYBareTo BO
onpeaeneH MOMeHT Aa 6uae noman og 04eKyBaHUOT UAWN HEraTUBEH.

3emajkn ja BO npeasua ctpaternjata Ha POHAOT, MHBecTUTOpPUTE Ke 6MOAT M3N0XKEHW Ha PU3MLM KoM ce
KapaKTePMCTUYHM 33 aKLMCKM GOHAOBM, OAHOCHO Ke BUAAT U30XKEHU HA CPEAHO A0 BMCOKO HUBO Ha PU3MK. AKLMCKUTE
$oHA0BM Ce NOPM3NYHU 04, 06BP3HUYKUTE, BaslaHCMPaHWUTE UAK NapUYHKUTE GOHAO0BM, MefyToa 38 CMEeTKa Ha NoroiemMmmoT
PU3UK MHBECTUTOPUTE MOKe a OCTBapaT M NOrosiem NPUHOC Ha AOAT UK CPEAEH POK.

Co uen Kpeuparbe Ha peasiHa CAIMKa BO OLHOC Ha OBOj BUA, HA B/IOXKYBakbe U JOHECYBatbe Ha pasyMHa of/yKa 3a
KynyBatbe Ha ygenu og, PoHAOT MOTeHLUMjaNHUTE BNOXKYBauUWM Ce AO/KHW A3 ro 3emMaT BO Mpeasus YHUBEP3a/sHOTO
MHBECTULIMCKO NPaBU/IO COTNACHO KOE OYEKYBAHMOT MPUHOC Ha BNOXKEHUTE CPeAcTBa € COOABETEH Ha PU3MKOT Koj ce
npesema co T0a B/IOXKYBarbe, 0A4HOCHO, KOJIKY € NOBUCOK OYEKYBAaHMOT MPUHOC Ha B/IOKEHWUTE CPeACTBa TO/KY € NOBUCOK
M PU3MKOT KOj ce npesema.

[OpywTBoTo Ke BocnocTasu ceondaTeH M epuKaceH CUCTEM 3a yrnpasyBakbe CO PU3MLM COOABETEH Ha MpMpoaarta,
BMAOT M 06emoT Ha paboTerbeTo Ha POHAOT, KOj Ke COAPXKM: CTpaTernja v NOMTMKA 3a ynpasyBakbe CO PU3NLLM; NOCTaNKK
M MepKM 33 yNpaByBakbe CO PU3ULM U TEXHUKM 33 Mepere Ha PU3NLUTE U NMPOLLEHKA, Cledere U NPeucnuTyBarbe Ha
ynpaByBar-ETO CO PU3ULM

Co ornep Ha GaKTOT fieKa Co AOHecyBareTo Ha 0Boj MpocnekT, PoHAOT OTNOYHYBa CO paboTa, He MoXKe Aa buge
npecmetaH 6UNO KOj 04, MHAMKATOPUTE 33 PU3MK. MHAMKATOPMTE CO KOM ce Mepu pusudyHocTa Ha PoHAOT Ke 6uaat
npecmeTtaHun 1 objaBeHM COrnacHoO NoA3aKkoHCKaTa perynaTmMea AoHeceHa o4 KomucujaTa.
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MpWKas Ha BULOBW PU3MLM M OLLEHKA Ha HUBHO BAMjaHMe Bp3 POHAOT (TpM HMBOA: BUCOK, CpeaeH, HU30K)

Bua Ha pusuk CreneH Ha BAMjaHue

MNa3apeH pusnk Bucok
KamaTeH pusuk Hu3ok
KpeauteH pusmk Hu3ok
JINKBMAHOCEH PU3MK Hu3ok
BanyTteH pu3uk CpeneH
Pu3unk og npomeHa Ha AaHOYHWUTE NpPoNUcU Hu3ok
MonnuTUYKM pr3snK Hu3ok
Pu3uk og apyra fOroBopHa cTpaHa Hu3ok
OnepaTMBeH puU3MK M Pu3MK noBp3aH Cco CpepeH
YyyBakb€ Ha UMOTOT Ha POHAOT

Buaosute pusmumM oA, KOU AUPEKTHO WAM UHAMPEKTHO 3aBucK paboTereTo Ha POHAOT U Herosute pesynTati ce
cnegHuBe:

MasapeH pusnk

HeTo BpeaHoCTa Ha yaenoT 8o POHAOT 3aBUCK 04, ABMKEHETO HA Na3apHUTE LLEHW Ha XapTUKUTE O BPEeAHOCT Ko ce
cocTaBeH gen Ha nopTdoanoTo Ha PoHAOT. HamanyBareTo Ha LeHaTa Ha XapTuuTe o4 BPeAHOCT MOXKe 4a AoBeae A0
Hama/nyBatbe Ha BpeAHOCTa Ha NopTdoNnoTo Ha GOHAOT M Ha OCTBapEeHWUTE NPMHOCU M 0BPATHO, 3roNEMyBaHETO Ha
LleHaTa Ha XapTUKUTe O BPEAHOCT MOXe Aa A0Bese A0 3ro/leMyBatbe Ha BpeaHOCTa Ha NopTdoanoTo Ha PoHAOT M Ha
HerosuTte npuHocu. OBOj BUA Ha PU3UK MMA HAjrosiemo BanjaHue Bp3 nepdpopmaHcute Ha GoHaoT. Co Len Ha 3alwTuTa
0/, Na3apHUOT pu3nK, [pyluTBOTO Ke ce 3a/1ara 33 HeroBO MUHUMMU3MPatbe NpeKky ansepsnduumparse Ha NnopTdomoTo,
COrIAaCHO CO MPUHLMMNOT Ha AUCTPUBYLMja HA PU3KKOT.

KamaTeH pusuk

MpomeHaTta Ha KAMaTHUTE CTaMNKyM MOYKEe NO3UTUBHO MM HEraTUBHO Aa Ce 0APAa3N Ha BPeAHOCTa Ha cpeacTBaTa Ha
®oHAOoT, a 0cobeHO Ha OHOj Aen 04 cpeacTBaTa Koj ke buae MHBECTMPAH BO AEeNo3uUTH BO oBacTeHn 6aHku Bo PCM. Co
LLeN HaMmanyBarbe Ha 0BOj pU3mK, JpyluTBOTO CpeacTBaTa og, GOHAOT Ke r'v OpoYyBa Ha Pas/iMyeH BPEMEHCKU Neproa 40
MaKCMMyM efiHa rogmHa.

KpeauteH pusmk

KpeanTHUOT pM3nK NpeacTaByBa BepojaTHOCT AeKa M34aBavoT Ha o4peaeHa XapTuja o4 BpeaHOCT Hema da buae Bo
cocTojba, BO LENOCT WAM AeNyMHO, Aa M NOAMMPWU CcBOWTe OBBPCKM BO MOMEHTOT Kora Tue Ke pgocnear.
HeuncnonHyBareTo Ha 06BPCKMTE 04 CTPaHa Ha M34aBayMTe Ha XapTUW 04 BPpeAHOCT 61 MMao BAKjaHME Ha IMKBUAHOCTA
n 61 ja Hamanuno BpeaHocTa Ha PoHAOT. JpywTBOTO Ke ro MMHMMM3MPA OBOj PM3MK CO TOA LUTO BO CBOETO NOpTHOoano
doHAOT HeMa Aa B/IOXKYBA BO AOMKHUUKM XapTuM 04 BpeaHOCT (06Bp3HMLM).

JlInkBmnaHoceH PU3NK

PU3KK NoBp3aH CO IMKBMAHOCTA NPeTCTaByBa BEPOjaTHOCT Aeka POHAO0T BO oapesieH MOMEHT Ke MMa NoTewwKoTUn
Npu M3Haofakbe Ha CpeacTBa 33 Aa M NoamMpPU O0BBPCKUTE NOBP3aHM CO NOB/eKyBake Ha yaenn of ®oHaoT. Kako
pe3ynTaT Ha HEMOKHOCTa 6p30 fa ce NpoAaaaT GUHAHCUCKUTE CpeacTBa Mo LieHa NPUBAMMKHO elHAaKBa Ha HMBHATa
peasHa BPeAHOCT, Npes cé Nopaay MOMeHTaHaTa HermoBoHA NobapyBayka Ha NasapoT. [pylTBOTO Ke ynpasyBa CO
JNMKBUAHUOT PU3MK NPEKY BIOXKYBaHE BO IMKBUAHWU XapTUKN Of, BPESHOCT Ha HajIMKBUAHUTE 6ep3u.

BanyTteH pusuk

BanyTHMOT pu3KK npeTtcrasyBa popma Ha PM3MK KOja Ce jaByBa Npu NpoMeHaTa Ha LeHaTa Ha efHa Ba/lyTa BO 04HOC
Ha gpyra. ®oHA0T Bo cBOeTo NopTHOIMO NoceayBa XapTm 04, BPeAHOCT AeHOMUHMPAHKN BO Pa3INYHU BaNyTU M MOXKHUTE
NPOMEHM Ha OBME BanyTW BO OAHOC Ha AOMallHaTa BasyTa MOXe Aa 40BeAaT A0 3roNemyBarbe MW HamanyBakbe Ha
BpeAHocTa Ha yaenuTe. OBoj pu3nk JpywTBoTO Ke ro peayumpa co ansepsvduumparbe Ha nopTGoanMoTo BO pasinyHm
CTPaHCKM BanyTu.
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PVU3MK 04 NPOMEHA Ha AAHOYHUTE NPONUCK

PU3MKOT 04 NPOMEHa Ha AaHOYHUTE NPONUCKU NpeacTaByBa BEPOjaTHOCT AeKa 3aKOHOAAaBHATa BNacT, BO Peny6uka
CeBepHa MaKegoHMja AKX BO CTPAHCTBO, K& MM MPOMEHWN AaHOYHWUTE NPOMUCK HA HAYUH KOj HEraTUBHO bW BaMjaen Ha
npuHocoT Ha PoHAOT. PU3MKOT o4 NnpomeHa Ha AaHOYHUTE NPOMUCKU BO LLENOCT € HaA4BOP 04, AOMEHOT Ha BAWjaHUE Ha
JdpywTsBoTo.

MNonnTnykm PU3nK

MorKHOCTa 0f, €BEHTYA/IHU MOMUTUYKMU KPU3M BO 3EMjUTE BO KOULITO MHBECTMPan POHAOT cornacHo oBoj MpocnekT,
MOXe Aa foBede A0 NPoMeHa Ha UMOTOT Ha ®oHAOT. 3a A3 ce 3alTUTM 04 0BOj pPM3MK [pyLUITBOTO Ke ro MHBECTMpa
MMOTOT Ha POHAOT Ha HaYMH LITO Ke OBO3MOMKM LUTO MOMA/IO U3N0XKYBake HA Ma3apuTe Ha KOM MOXKe [a Ce O4eKyBa
NOAUTUYKMUTE KPM3U A3 MMAAT NOroJIeMO BAMjaHMe.

Pu3uK og apyra forosopHa cTpaHa

Pu3unk aeka gpyrata AOroBopHa CTpaHa HeMa fa r'm Hamupu csouTe NMapuyHK 06BpPCKU KOH POHAOT BP3 OCHOBA Ha
GUHAHCUCKN UHCTPYMEHTW, Mpes UM Ha JaTyMoT Ha nopamHyBakbe. Co ornes Ha BMCOKaTa peryiaumja M HauyMHOT Ha
NopamHyBarbe Ha TPaHcaKUuuTe co GUHAHCUCKU MHCTPYMEHTH, cniopesd npuHLMn Mcnopaka HacnpoTtu naakake v Mpumarbe
HacnpoTW Niakame.

OnepaTmBeH pU3UK M PU3KK NOBP3aH CO YyBakbe Ha UMOTOT Ha GOHAOT

Pusuk opa 3aryba, nopagm HeCOOABETHM UM cnabu BHATPELIHW NPOLEeCcU, HecooaBeTeH Kadap U HECOOABETHU WU
cnabu cuctemm M HagBOPELHW HacTaHU. ONepaTUBHUOT PU3KK FO BKAYYYBa M NPaBHUOT PU3MK, KAKO M PUSUKOT 04 Neperbe
napu u puHaHcMparse Ha TEPOPU3MOT, PU3MKOT 04, HECOOABETHOCT Ha MHPOPMATUBHUTE CUCTEMU U APYTU ONEepPaTUBHU PU3NLMN.

4.2 PU3MLUU NOBP3AHM CO APYLUTBOTO U YINPABYBAKE CO UCTUTE

[pywTBoTO ynpasyBa CO KanuTtanoT 3a ga ce obe3bean geka Ke Npogo/mku ga paboty M BO MAHWHA cnopes
NPUMHLUMNOT Ha KOHTUHYWUTET NpPeKy HacTojyBakbe Aa MOCTUrHe onTMmaneH 6anaHc nomery A01roBuTe WM BKYMHaTa
rnaBHUMHa. CTPyKTypaTa Ha KanuTanoT Ha [pywTBOTO Ce COCTOM Of ynaaTeH KamnuTas, 3aKOHCKM pe3epsu, OCTaHaTu
pe3epBu, HEKOHTPOIMPAYKO YYECTBO M aKyMy/MpaHa fobuBKa.

PU3KK Ha 3a40/1KeHOoCT

PakoBOACTBOTO ja cneam CTPYKTypaTa Ha M3BopuTe Ha PpuHaHcuparbe Ha [JpyluTBoTo Ha roamiuHa ocHoBa. Kako aen
04 0Ba c/ieferbe, PakoBOACTBOTO MM aHanM3Mpa TPOLIOKOT Ha KanuTanoT v pusmMuyTe NOBP3aHM CO CeKoja oaJe Ha Kiaca
Ha KanuTtanor.

OnepaTuBeH pu3nK

OnepaTMBEH PU3KK € PU3UKOT Of, AUPEKTHA UM UHOMPEKTHa 3aryba Koja npousnerysa of rosem 6poj pasanyHu
MPUYMHK NOBP3aHM CO NpouecuTe Ha [pywTeoTo, BpaboTeHWUTe, TeEXHOAOMMjaTa U MHPPACTPYKTYpaTa U 04 HaABOPELUHM
baKTopK PasnMYHK 04 KPeamTHU, NasapHU PUMLM U PU3ULM HA IMKBUAHOCT, KaKo LUTO Ce OHME KoM Npou3nerysaaT o4,
HaparbaTa Ha 3aKOHCKaTa peryiaTvMea M onwTo npudaTeHnTe CTaHAaPAM 33 KOPNOPATMBHO o4HecyBakbe. OnepaTMBHUTE
pu3nuM NpousneryeaaT o4 cuTe onepaunu Ha [pywTeoTo. MpMmapHaTa 0ArOBOPHOCT 3a Pa3Boj U MMNAEMEHTaLM]a Ha
KOHTPO/IM KOW Ce oAHecyBaaT Ha OnepaTUBHMOT PU3MK e Ha PakoBoAaCTBO Ha [JpywTeoTo. [pyLTBOTO aKTUBHO ja NpaTy
M3/10XKEHOCTa Ha ONepaTMBEH PU3MK BO CUTE OPraHM3aLMCKM Ae10BM U NPOLECH.

BanyteH pusumk

[pywTBOTO CBOETO paboTere AOMUHAHTHO o OABMBA BO pPaMKUTe Ha NAaTHMOT npomeT Bo PCM. Cnopep Toa
Hajronem 6poj of, TpaHcakuMWTe ce 04BMBAAT BO AOMALLHa BanyTa. Camo oapeaeH 6poj nnakake Bo man obem ce
peanu3npaaTt KOH CTPAHCTBO M TOa Ce eAMHCTBEHUTE C/ly4an BO KOM MPOMeHaTa Ha KypcoT MOKe HeraTMBHO Aa Baujae
Bp3 [ApyLWwTBOTO. BAMjaHMETO Ha OBOj PU3KK e man.

MasapeH pusmK

PU3MKOT 04, LeHaTa Ha KanuTaioT e BePOjaTHOCTA AeKa LieHaTa Ha KanuTanoT Ke GpayKTympa u ke Banjae Ha dep
BPeAHOCTa Ha BJIOXKYBatbaTa BO aKUMM M OCTAaHATUTE MHCTPYMEHTU 4Mja BPeAHOCT Mpou3erysa 04, KOHKPETHM
B/IOXKYBatba BO aKUMM MAM Of, MHAEKCOT Ha LEeHUTE Ha KanuTanoT. [pyliTBOTO € U3/N0XKEHO Ha PU3MK 04 NMPOMEHa Ha
LLeHWUTE Ha BNIOXKYBarbaTa BO XapTuM 04, BPEAHOCT M UCTMOT € HaABOP 04 KOHTPOAA Ha pylITBOTO. Kako MepKa Koja Mmoxe
[a ce npes3eme 3a 4a Cce ynpasysa CO 0BOj P13MK e ausepsndurKaLmja Ha XapTUUTe 04 BPeAHOCT MO BUA0BU Ha MMOT.

KpeguteH pusmnk

13



[pywTBOTO € U3/1I0XKEHO HA KpeaUTEeH PU3MK BO C/ly4aj KOra HErOBUTE KynyBauM Hema ga buaat Bo coctojba ga rm
MCNONHAT cBOUTE OOBPCKM 3a MNaKkakbe, Kako M o4 napu M NapuyHW cpeacTsa, Aeno3uTM BO 6aHKM U GUHAHCUCKMU
WUHCTUTYUMK. JpyluTBOTO HEMA U3/I0XKEHOCT Ha KpeauTeH pU3nK 3a nobapysBaraTa og PoHAOBUTE CO KOM TOa YNpaBysa.

KamaTeH pusuk

JpylwTBOTO CE U3/10}KYBA Ha PU3MK O MPOMEHM Ha KAMATHM CTanKu BO C/ly4aj KOra KOPUCTU KPeauTu 1 no3ajmuum
[OrOBOPEHN MO BapWjabUAHU KamaTHM CTAMKWM MM Kora MMa NAAacMpaHo CPeacTBa Kaj Apyry ApywTBa uau H6aHKu
[0roBOPEHU Mo BapujabuaHM KaMaTHU CTAmMKM.

JIMKBMAHOCEH PU3KK

JIMKBUAHOCEH PU3UK UK PU3MK OF, HEAMKBUAHOCT NOCToM Kora [pylTBoTo Hema aa 6uae Bo cocTojba co cBouTe
MapuyHK cpeacTBa PefoBHO Aa MM Niaka o6BPCKUTE cnpema cBouTe AoBepuTenu. JpywTBoTO M MeHauupa cBouTe
cpeacTBa M 0O6BPCKM Ha TaKOB HayMH LUTO MOXKE Aa MM UCMOJIHU CUTe CBOM AocneaHn o6BPCKM BO cekoe Bpeme. Bo
oppeneHu cnydam Kora POHAOT pacnonara co HWCKa AMKBUAHOCT, a BO UCTO Bpeme NoTpebHo e Aa ce cepBMcUpaar,
OAHOCHO fa ce HanpaBu Nnakake Mo ogpeseHa goctacaHa 06BpcKa, JpyWTBOTO MOXKe BO CBOE MMe a 3a CMETKa Ha
®oHZOT Aa NO3ajMK CPEeACTBaA CO LEN KOPUCTEHE Ha UCTUTE 3@ OTKYN Ha yaenu Bo ®oHAOT. BakBOTO 3a40/1KyBatbe ce
0406pyBa camo BO C/ly4aj Aa cnobogHUTe NapuyHK cpeactsa Bo POHAOT He ce AOBOJIHM 33 NOAMUPYBaHE Ha OTKYMOT,
NPU LWTO M3HOCOT Ha CUTe No3ajMuuaTa (3aem WAM KPeauT) No TOj OCHOB BO 36Mp He cMmeaT Aa npemuHat 10% oa HeTo
BpeaHocTa Ha ®OHAOT MepeHO BO MOMEHTOT Ha 3emMakbe Ha TMe No3ajMuumM. POKOT Ha nosajmuunTe He cmee aa buae
nogonr og 3(Tpu) meceum.

4.3 U3JABA: ®oHO0T e ocHoBaH co PeweHue 6poj YM1 08-121 og,22.03.2022 roamHa nsaaaeHo og Komucunjara.

4.4 NU3JABA: Vime Ha dpxasa, 0KAAHA CAMOYNPAsa usau MedyHapooHa 0p2aHu3ayuja 80 Yuu xapmuu o0 epedHocm Ke
ce 8n0xcu noseke 00 35% 00 umomom Ha (hoHOom:

He e npeaBuaeHa MOXHOCT 3a U3/103KyBatbe noroaemo oa 35% oa MMoToT Ha POHAOT BO efleH n3aasau.

4.5 NO3BOJIEHU BIOXYBAHA BO AEPUBATUBHU PUHAHCUCKN UHCTYMEHTU

®OoHAOT HeMa @ B/IOXKYBA BO TEPMUHCKM U OMUUCKK AOTOBOPU U APYTY AePUBATUBHU GUHAHCUCKU UHCTPYMEHTU CO
KOW ce TPryBa Ha peryimpaHu nasapu u/unv aepmnsatusHM GUHAHCUCKM MHCTPYMEHTM CO KOWM Ce TPrysa Npeky Lantep
WU MHCTPYMEHTM KOM MMaaT KoM HyaaT GUHAHCUCKM NOCT NeBepul.

4.6 NMOCEBHU TEXHUKU HA YINPABYBAHE CO CPEACTBA:
[pyLuTBOTO He KOPUCTM NOCEBHM TEXHMKM HA yNpaByBakbe CO cpeacTsa.

4.7 U3JABA:. CpeactBata Ha PoHAOT Ke 6MAAT MHBECTUPAHMBO COMIACHOCT CO Y/E€HOT 66 04 3aKOHOT M COr/IACHO
MpaBUAHUKOT 32 A03BOJIEHM BNOXKYBakba, OFPaHUYyBakba Ha BAOXYBakbaTa M NpeyvyeKkopyBakbe Ha OrpaHUYyBarbaTa 3a
B/IOXKYBake Ha MMOTOT Ha PoHAOT, foHeceH oa KomucujaTa.

4.8 PEMN/IUUUPAKE HA NASAPEH UHAOEKC:
MHBecTMUMCKaTa NOAMTUKA Ha POHAOT He BKAYYYBa penanumparbe Ha oapeseH nasapeH MHAEKC.
4.9. BOIATUNTHOCT HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT:

BonaTunHocTa Ha HETO BpeAHOCTa Ha UMOTOT HAa POHAOT ce NnpecmeTyBa cornacHo OgnyKaTta 3a yTBpAyBakbe Ha HAYUHOT
Ha npecmeTyBakbe Ha MPUMHOCOT MO yAeN BO OTBOPEH MHBECTULMCKM GOHA M 33 NpecMmeTyBarbe Ha BONATU/HOCTA Ha
WMHBECTULMUCKN GOHA AOHeCeHa og cTpaHa Ha KXB. 3akny4Ho co 30.9.2022 roavHa CTaHAapaHaTa gesuvjaunja Ha doHaoT
nsHecysa 5,25% Ha roauwHa ocHoBa. [MOBMCOKATa BONATUAHOCT NO NPAaBMIO YKaXKyBa Ha moronemu GpAyKTyauuu Ha
LeHaTa Ha yaenot u obpaTtHo. BonatunHocta Ha POHAOT € AMPEKTHO MOoBP3aHa CO CTPYKTypaTa Ha noptdoauoTto,
OZHOCHO CO BO/IATU/IHOCTA Ha PUHAHCUCKUTE MHCTPYMEHTU KOW Ce BKAYYEHU BO HEro. MHAMKATOP 33 CUHTETUYKM PUBKK
N NPUHOC ce Mepu Ha cKana og 1 (HajHucko) Ao 7 (HajBMCOKO) M ja yTBpAyBa puM3MyHaTa Knaca Ha doHaoTt. PoHaoT
npunara Bo pUsMyHaTa Knaca 4, Bo Koja ce KaTeropmsmpaat ¢oHLO0BUTE CO CTaHAApAHA AeBMjaLmMja BO MHTEPBaa nomery
5% n 10% Ha rogmwHa ocHoBa. [1o4aTOKOT 32 BONATU/IHOCTA U PU3MYHATa KNaca e COCTaBeH AeN Ha CUTe NepuoauydHHU
u3BeLlTau WTo ru nsroteysa JpywteoTo 33 PoHAOT, a ce 06jaByBa Ha MHTEPHET-CTPaHMLATa Ha [pywTeoTo.

4.10 HAYUH N BPEME HA NPECMETKA HA HETO BPEAHOCTA HA UMOTOT HA ®OHA0T, U OCHOBATA HA KOJA CE

MNPECMETYBA HETO BPEAHOCTA HA ®OHAOT

HeTo BpeaHOCTa Ha MMOTOT Ha POHAOT ce YTBPAYyBa KAaKO pas/MKka nomery BpeAHOCTa HA MMOTOT Ha PoHaoT
(opHOCHO NasapHaTa BpegHOCT Ha GUHAHCUCKUTE MHCTPYMEHTM BO KOM Ce BNOXKEHM cpeacTBaTa Ha PoHAOT) v BpegHOCTa
Ha BKYNMHUTEe 06BPCKMN Ha POHAOT.
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MmoToT Ha POHAOT Ha AEHOT Ha BpeaHyBakbe NpeTcTaByBa 36Mp Ha BPeAHOCTA HA CUTE BUAOBM Ha CPEACTBA KOU CO
3aKOHOT ce MPOnMLIAHM KaKo [03BONIEHWN B/IOXKYBAkbA M KOM Ce BO COMIaCHOCT CO OrpaHUYyBakbaTa 3a B/OXKYBakbe Ha
cpeacrtsaTa Ha PoHAOT.

HeTo BpeAHOCTAa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpegHyBakbe Ce npecmetyBa BpP3 OCHOBaA Ha MNa3apHUTe
BpeaHOCTU Ha XapTuute o4 BPeagHOCT U AenOo3UTUTE BO d)MHaHCMCKMTe WUHCTUTYUUN U Opyrn MMOTHU BPEOJHOCTU Ha
DOHJOT, CO 0a3ematbe Ha OﬁBpCKVITe Ha POHAOT Ha UCTUOT AEH, COrNacHO MpaBUAHUKOT 3a yTBpAYyBare Ha HeTo
BpeaHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH NHBECTULUNCKU ¢0H,CI, 1 3a npecmetyBakbe€ Ha HETO BpeaAHOCTa Ha MUMOTOT
no ygen nam no akumn Bo MHBECTULLMCKUOT d)OHﬂ,.

4.11 BPEME U HAYUH HA 3AYECTEHOCT HA MNMPECMETKA HA LEHWUTE HA YAE/UTE, HAJIMHOT HA OBJABA HA
LLEHUTE, ONWUC HA U3HOCOT U 3AYECTEHOCT HA NJIAKAHETO HA J03BO/IEHUTE HALOMECTOLU U TPOLLIOLIM 3A
U3OABAE U OTKYN HA YAENU

HeTo BpeaHOCTa HA MMOTOT Ha doHpoT no vyAen e HeTo BpeaAHOCT Ha MMOTOT Ha doHpoT NnogeneHa co 6p0j0T Ha
yaenunte Ha POHAOT Ha AEHOT Ha BpeaHyBame.

[eH Ha BpeaHyBakbe € AEHOT 3a KOj ce NpecMeTyBa HeTO BpegHOoCTa Ha MMOTOT Ha PoHZOT. [leHOT Ha BpesHyBakbe
(T-1) My NnpeTxoam Ha AEHOT Ha NPecMeTKa (T) BO TEKOT Ha KOj LUTO ce NpecmeTyBa HeTo BpeAHOCTa Ha UMOTOT Ha PoHAOT.

BKkynHuoT 6poj Ha yaenn Ha PoHAOT Ha AEeHOT Ha BpeAHYBakETO Ce YTBPAYBa CO HaMaslyBakbe Ha 6pojoT Ha yaenu
Of, NPETXOAHWNOT AeH Ha BpeaHyBake Kon POHAOT rv MOBAEKOJ 32 CMETKa Ha /iMLaTa KOM Ha AEeHOT Ha BpegHyBakeTo
nogHesne baparbe 3a OTKyn Ha ygenute Bo ®oHAOT M co Toa npectaHane fa 6MAaT COMNCTBEHMUM Ha yaenuTe, a ce
3rofiemyBa 3a 6pojoT Ha ygenn Kou DOHAOT M U3Zan Ha NMLATa UMM CPeacTBa Ha AEHOT Ha BpeAHyBakeTo ce
eBMAEHTUPAHN Ha cMeTKaTa Ha PoHAOT co Len 3a KynyBare Ha yaenu so PoHAOT, a ce BO COrIAacHOCT CO yC/I0BUTE BO
MpocnekToT 1 CTaTyTOT HAa POHAOT.

HeTo BpeaHoOCTa Mo yAen 1 BKYNHUOT 6poj Ha yaenn Ha oHAOT ce npecMeTyBa M U3pasyBa BO YETUPU AeUUMaNHU
mecTa. CuTe 3ronemyBatba M HamasyBarba Ha 6pojoT Ha yaenn Bo POHAOT ce MPecMeTaHu U M3Pa3eHW BO YeTUpu
AeuMManHu mecTa.

HeTo BpegHoCTa Ha UMOTOT Ha POHAOT U HETO BPEAHOCTA HAa UMOTOT MO YAeN Ce NPecMeTyBa cekoj paboTeH geH 4o 16:00
4acoT 3a CEeKOj AeH o4 rognHarTa.

5. UCTOPUCKM NOAATOLMU 3A MPUHOCOT

3aknyyHo co 30.9.2022 rogMHa NpUHOCOT oA, ocHoBake (o4 31.03.2021, Koj BoeaHO € U MpPB [eH Ha BpeAHyBakbe)
nsHecysa -1,08%. Mictnot e npecmeTaH cornacHo OanykaTa 3a yTBpAyBatbe Ha HAYMHOT Ha NpecmeTyBakbe Ha MPUHOCOT
no yaen BO OTBOPEH MHBECTULMCKM GOHA M 33 NpecMeTyBatbe Ha BOMATUNHOCTA Ha MHBECTULUMUCKU doHa (CnyxkbeH
BECHWK Ha PCM 6poj 170/2010). MpMHOCOT BO MMHATOTO MMa MHGOPMATMBEH KapaKTep U He NMpeTcTaByBa MHAMKaLMja 33
MOHMOT NPUHOC BO MAHWHA. OCTBAapPEHMOT NPUHOC BO MMHATOTO € M3paseH No 046MBAHETO Ha CUTE TPOLLOLM Kou ce
HannaTyBaaT Ha TOBap Ha MMOTOT Ha PoHAOT.

LleHa Ha yaen (Bo geHapwu) MpuHOC 04 OCHOBakbe
105,0000
100,0000
95,0000
90,0000
-1,08%

85,0000
31.3.2022  30.4.2022 3152022 3062022  31.7.2022  31.8.2022  30.9.2022 | 31.3.2022 30.9.2022

6. HAYMH HA NPECMETYBAHE HA M3HOCOT HA HAAOMECTOUMNTE U TPOLLOLUUTE HA TOBAP
HA UMOTOT HA ®OHAOT U MHBECTUTOPOT

Ha ToBap Ha MmoToT Ha POHAOT ce NpecmeTyBaaT CleHUTE HaZOMECTOLM M TPOLLOUM:
V  HapomecTok 3a ynpaByBatbe co PoHAOT;

V  HagomecTok Ha aenosutapHaTta 6aHKa;
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V  Tpowoum BO BPCKa co Kynonpoaaxba Ha MMoToT Ha ®oHAOT;

V  [pyru Tpowoum Kou Ke Npounsnesat Bo TEKOT Ha paboTereTo.

6.1. HAJOMECTOK 3A YMNPABYBAHE CO $OHAOT

HazomecToKoT Koj ce HannaTysa og PoHAOT e HaJOMECTOKOT 3a ynpaByBake Ha [pyLliTBOTO, a Ce NpecmeTyBa Bp3
OCHOBa Ha AiHEeBHa HeTO BpeaHOCT Ha OHAOT Nno cnesfHaTa popmyna:

OcTBapeH rogumiueH HagoMecT 3a ynpasysarbe X 1 /365

[pylwTBOTO HaniaTyBa HaZOMECTOK 3a ynpaByBatbe BO BUCMHA o4 3,00 % roguwHo o4 HEToO BpeAHOCTa Ha MMOTOT
Ha POHAOT M MCTMOT BO LLENOCT My npunafa Ha [pywTsoTo. [JpylwTBOTO ro HanaaTyBa HagOMECTOKOT 3a ynpasyBatbe
efHall Mece4HO, Kako 36Mp Ha cuTe OHEBHM BPEAHOCTM Ha HAaZOMECTOK 3a MecCeuoT Ha KOj LITO ce OAHecyBa
npecmerkara.

6.2. HAJOMECTOK HA JENO3UTAPHATA BAHKA

[pywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Naaka HAaZOMECTOUM M TpoLlouM Ha [lenosutapHaTta 6aHKa 3a pabotute
Kou ce aedrHUpPaHM BO A0roBopoT co JenosuTapHaTta 6aHKa, 3akoHoT, CTaTyToT M MpocnekToT Ha PoHAoT 1 Tapudata
3a HagOMecCTouM M TPOoWoOUM 3a Bplere Ha paboTu Ha [enosuTapHaTa 6aHKa. Ha ToBap Ha MmMOTOT Ha ®oHAOT,

N

OpywTBoTo Ha [enosutapHata 6aHKa M niaka HagomecToKk og 0,27% Ha roavwHo HMBo. OcHOBa 3a NpecmeTKa Ha
HaZlOMEeCTOKOT NpeTcTaByBa HETO BPeAHOCTA HAa MMOTOT Ha POHAOT 3a AEHOT KOj MPETXOAN Ha AEHOT Ha BpeaHyBake.
MpPOLEHTOT Ce MUCKaXKyBa Ha FOAMLUHO HMBO CO NMPMMEHa Ha MponopumoHasHa meToga actual/actual, a HannaTtata Ha
HaZLlOMEeCTOKOT Ce BPLUM HAa MeceyHa OCHOBA.

McTo Taka, Ha ToBap Ha MMOTOT Ha PoHAOT, JpyWTBOTO Ha Aeno3uTapHaTa 6aHKa M Naaka 3a TpolouuTe Ha cyb-
AenosutapHa 6aHKa. M3HOCOT Ha 0BMeE TPOLWOLM € e4HAKOB Ha pPeasiHO OCTBApEHMTE TPOLIOLM.
6.3. TPOLLOLIX BO BPCKA CO KYNONPOAAXBA HA UMOTOT HA ®OHAOT

OBve TPOLWOLM MM COAPIKAT CUTE TPOLLOLM NOBP3aHM CO KyNnyBake M NpoaaBakbe Ha MMOTOT Ha ®oHAOT (Ha Npumep:
TpoLlouym 3a 6POKepPCKM NPoBMU3MK, Bep3aHCKa TaKca, Takca 3a LleHTpasieH genosnTap Ha XxapTuK o4, BPeAHOCT, AaHOUM U
€BEeHTYaNHW APYrv TPOLIOLM NOBP3aHM CO MOPaMHYBaHETO HA TPaHCaKumuTe). MU3HOCOT Ha OBME TPOLLOLM € BO BUCHHA
Ha CTBapHMTE TPOLLOUM KOW Mpom3nerysaaT o4, AOrOBOPUTE, OAHOCHO TapUHULNTE HA PENIEBAHTHUTE MHCTUTYLUU M
UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHAOT. TpowouuTe 3a Kynysarbe v NPoAaBatbe Ce Pas3/IMKyBaaT BO 3aBUCHOCT Of
TUMNOT Ha XapTUNUTE O BPEAHOCT M rOJIeMMHaTa Ha HanoroT.

6.4. APYI TPOLLOLUU KOU KE MPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTK TpOLWOUM KOU Ke NpuM3aes3aT BO TEKOT Ha paboTereTo, a MOXKe A3 Ce Harn/iaTyBaaT Ha TOBAp Ha MMOTOT Ha
doHAoT ce:
V  Tpowouu 3a roguwiHa pesnsunja;

TpOLIJOLIM 3a V|3pa60TKa, neyatewkbe U NOWTAapPUHA Ha nonyrogvMwHun un pesngnpaHn roguwH1M m3BewTan 3a
concrBeHnUUTE Ha yaenu;

TpOLLOK 33 MCN/IaTa Ha AaHOKOT Ha UMOT U Ao6uBKa Ha PoHAOT;
Tpolwouu 3a o6jaBa Ha MpocneKToT 1 Apyrn nponuiiaHu objasu;

Tpowoum 3a mecevyeH HagoMecCT Ha KommcmjaTa.

< < < <

TpoLwwouu Bo BpcKa co beHedMLMUTE KOM NPoU3NerysaaT o4 A0roBopuTe 3a og6erHysarbe 480jHO 04aHOYYBakbE.
[pywTBoTO Npeky AenosutapHata 6aHKa Ke cnposege nocTanka 3a nospat Ha AaHOKOT 04, KanuTtaa CKAyyeHu
mefy PCM ¥ CTpaHCKM Op’KaBW, OAHOCHO AAHOK Ha AMBMAEHAA KOj e 3ajp)KaH Mpu camaTa ucnnata Ha
AVBUIEHAA Of, CTPAHCKU U34aBauu.

V  [pyrv TpowoLum yTBPAEHWN CO 3aKOH.

OBve TPOLIOUM MM COAPMKAT TPOLIOLMTE KoM Ke NpounsnesaT Bo TEKOT Ha paboTtereto Ha PoHAOT M MoXKe Aa buaat
HannaTyBaHW HA TOBap Ha MMOTOT Ha POHAOT BO BMCMHA Ha peaNHO OCTBApeHMTe TPOLIOLM KOM MpOoMU3nerysaart og,
[OroBopuTe, OAHOCHO TAaPUPHULIMTE HA PelIeBaHTHUTE UHCTUTYLIMM.

HapomectoumTe KOM MOXe Aa ce HanaaTyBaaT o4 MHBECTUTOPOT BO doHpoT ce:
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®  B/jieseH HagOMECTOK Koj ce 046MBa 04 U3HOCOT 3a ynaaTa BO MOMEHTOT Ha npoaaxba Ha yaenute;

- HaunMHOT Ha HannaTa Ha BNE3HMOT HaZOMECTOK e OﬁjaCHET BO TOYKa 6.5.

®  un3neseH HaLOMECTOK Koj ce 0a461Ba 04 HETO BpegHOCTa Ha MMOTOT Ha POHAOT MO yAeN BO MOMEHTOT Ha OTKYT;

- Mpu oTKyn Ha yaenu [pylwITBOTO HEMA Aa HaNNaTyBa M3/ie3eH HaA0MECTOK.

= Tpowouu 3a nevyatere Ha o6pacu,14 3a 3anuvuyBame Ha yaenu,

- Tpowouute 3a neuatewe Ha obpacuu 3a 3anuwysBare Ha yAenM Hema Aa Ce npecmMmeTyBaaTt M

HannaTyBaaT. OBMe TPOLIOUM ce Ha TOBap Ha [pywTBOTO.

6.5. TPOLLOLUM 3A USOABAHE HA YAENIU — BNE3EH HAAOMECTOK

HagomecToK 3a M3gaBarbe yAe/v Uv Bie3eH HaJOMECTOK NPeTCcTaByBa HagOMECTOK KOj MHBECTUTOPOT ro naaka npw
ynnata Ha cpeacTtea Bo QOHAOT, CO Len KynyBake Ha yAean n UCTMOT ce 0a46MBa o4 M3HOCOT Ha NpBarta ynsara.

PoHA0T MMa yHmchu,MpaHa CKana Ha B/1e3eH HagoMeCTOK NpuKaXXaHa BO Tabenara:

M3Hoc (MKD)

Bne3seH Hapomect

£0 900.000

5,00%

900.001 - 1.800.000

4,50%

1. 800.001- 3.000.000

4,00%

3.000.001 - 5.000.000

3,50%

5.000.001 - 10.000.000

3,00%

10.000.001 - 20.000.000

2,50%

20.000.001 - 50.000.000

2,00%

50.000.001 - 100.000.000

1,50%

Hag, 100.000.001

1,00%

NHBecTUTOpPUTE KOU Ce BeKke concreeHnUM Ha ygenm Bo d)OH,EI,OT 3a WTO naatune BsieseH HagoMecCTOK, 3a haHuTe
ynnaTtu BO d)OHLI,OT Ha Kou 6u Tpe6ano Aa Cce Hannatu Bne3eH HaaoOMeCTOK, Ke BaXu NPOLEHT Ha BNe3eH Haa0OMeCTOK
npecmeTaH Kako Kymy/aaTMBEH M3HOC HA NpBaTa ynaaTta 3a Koja e BeKe nnaTeH B/e3eH HaAOMeCTOK U U3HOCOT Ha HOBaTa
ynnata. MHBeCTUTOpUTE MMAaAT 4Ba HAYMHU HA yNaaTa, e4HOKPATHO ynaaTa UAM MHBECTULMCKM NAaH.

Bne3HMOT HAAOMECTOK ce npecmeTyBa CO NPMMEHa Ha caefHaBa d)opmyna:

B/1e3€H HaAOMECTOK = BKyneH U3HOC Ha ynsaTa

6.5.1. EAHOKPATHA YNNIATA

BKYNneH M3Hoc Ha ynaaTta x 100

100 + %Bne3eH HAAOMECTOK

MHBECTUTOPOT KOj ce oaNy4M 3a efHOKpaTHa ynnaata Bo PoHOOT, USHOCOT HA BAE3eH HAJOMECT Ke ce npecmeTa
cnopeg TabenaTa og, TouKa 6.5. MMHMMANHMOT U3HOC Ha B/IOXKYBakbe e AeduHUPaH BO TouKa 2.4. o4, 0Boj MpocnekKT.

lMpumep: NoKonky eaHo nnue nHeectupa 300.000,00 aeHapu Kako efHOKpaTHa ynaaTa, BIE3HUOT HagoMecT bu 6un
5,00% op ynnataTta, ogHocHo 14.285,71 aeHapwu, uam 300.000 - ((300.000 x 100) / (100 + 5)).

MHBecTuTOpUTE Tpeba A06pO [a ja NPOLEHAT CBOjaTa MHBECTUMLMCKA LNl M MOXKHOCTM buaejkm Bo oapeneHu
cuTyaumm MIHBECTUCUKMOT NAaH MoXKe Aa buae nosobap m NOeBTUH HauMH Ha BOXKYyBakbe. Mpumep 3a TakeBa CUMTyauMja:
MHBecTUTOPOT Koj BAoxuA 3 nati no 300.000,00 mKA 3a cekoja ynnaTa Ke ce MpMMeEHM cTanka og, 5% unm nHeecTuTopoT
MO OCHOB Ha B/1Ie3€H HaZ0MECTOK Ke NiaThua BKynHo 42.857,14 aeHapw. [JOKO/IKY UCTUOT Caka Aa HanpaBu AONOJHUTE/IHA
ynnaTa oz 100.000,00 geHapw Ha Taa ynsaTa Ke ce NpMmeHu cTanka o 4,5% ogHcoHo 4.306,00 geHapw. 3a cuTe 4 nnatm
B8O BKyneH m3Hoc oa 1.000.000,00 aeHapu uHBecTuTOpOT Naatua 47.163,14 peHapw. [JOKOAKY MHBECTUTOPOT MUCTUOT,
OZHOCHO BKYMHWOT M3HOC IO B/IOXKMW/ NPEKY MHBECTULMCKM NJIaH TOrall BAe3eHMOT Hag0MeCTOK b1 usHecysan 43.062,20

AeHapw.
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6.5.2. WHBECTULIMCKU NNAH

BnesHMOT HaAOMECTOK 3a U3aaBakbe Ha yAenu Kaj ynnaty no VIHBeCTULMCKU NaaH ce npecmeTyBa M HanaTysa
€O NpBaTa ynJaTta 3a LeanoT A0roBOpeH U3HOC 3a BNoXyBarbe. Co BNOXKyBare Npeky NHBeCTULMCKM NaH, UHBECTUTOPOT
MOKe Aa CTEeKHe NOMOBOJIEH U3HOC Ha BAE3HWOT HAAOMECTOK BO OAHOC Ha e4HOKPATHWUTE ynaaTu, BO 3aBUCHOCT Of,
BKYMHWOT [OrOBOPEH M3HOC Ha M/IAHOT, @ COornacHo Tabenata BO ToYka 6.5. MMHUMANHMOT M3HOC HA BNOXKYBatbe €
AedunHMpaH Bo Touka 2.4. o 080j MpocnekKT.

lpumep: NHBECTUTOPOT KOj Ke oay4ym Aa MHeectupa BKynHo 2.000.000,00 geHapu Bo nepuog o4 25 roanHun, AOKOKY
rM pacnopegmu ynatute NpOMOpPLMOHANHO Ha roguWwHO HWMBO, 6u ynnakan no 80.000,00 aeHapwu roguwHo. BnesHuot
HagomecT Ke nsHecysa 76.923,08 aeHapu, npecmeTaH no ¢opmyna 2.000.000 - ((2.000.000 x 100) / (100+4)) = 76.923,08
AeHapw.

6.5.3. [0rosop 3A UHBECTULIUCKU NNTIAH

BnesHMOT HagoOMeCTOK 3a u3gaBakbe Ha yAenu Kaj ynaati no MHBeCTUUMCKU NaaH ce npecmeTyBa M HannaTysa co
npBsaTa ynjaTa 3a LLeJnoT A40roBOpPeH U3HOC 3a BAOXKYBakbe, CO WTo OpraHM3aTopoT Ha MHBECTULMCKMOT NaaH MOXe Aa
Cce CTeEKHe CO NonoBOJIHM YC/10BUM 3a KynyBakbe Ha yaenn Bo 3aBUCHOCT 04 BUCMHATA Ha BKYNHO A0roBOpeHNOT U3HOC Ha
MHBECTULUMCKMOT NAAH, @ COrNacHo TabenaTa BO TOYKa 6.5.

6.5.4. AONOJIHUTENTHO HAMAJTYBAKE HA B/IE3EH HAJOMECTOK

[pyLuTBOTO MOKe 4@ ro Hamaau UK BO LEeNOCT Aa ro ocnoboam of nnakake Ha Ble3eH HafloMeCTOK MHBECTUTOPOT
[AOKOJIKY KaKo MHBECTUTOP Ce jaBW BaHKa, UHBECTULMCKM GOHA, OCUrypUTEeIHa KOMMNaHW]ja, NeH3UCKK GOHA, UK APYT BUA
Ha npodecroHaneH, OAHOCHO MHCTUTYLMOHANEeH UBECTUTOP. [LOKO/IKY Ce OUeHW AeKa oapeaeH MHBECTUTOP MOXKe Aa
npuagoHece 3a NpPWB/EKYBakbe HOBM MHBECTMPOTWU, 43 MNOMOrHe BO OCTBapyBatbe COPaboTKa CO MOTEHLMja/HK
MHBECTUTOPM 3a KoM [pylWwTBOTO CMEeTa AeKa Ke NpuaoHecaT 3a NopacT Ha cpeacTBaTta Nog ynpasyBakbe, UCTUTOT MOXKe
Ja buae ocnobodeH LenocHO UAn AeNlyMHO Of, Nakatbe Ha BNe3eH HafZoMeCTOK. [IOKOKy MHBECTUTOPOT nocesyBa
yaenv unv bun nHeectuTop BO 6WMN0 Koj og oHAoBUTE ynpaByaHM of [pyliTBOTO 3a UCTUTOT MOXKe Ja ce omobpwu
Hamanysarbe U ocnoboayBarbe of naakarbe Ha BNe3eH HOOMECTOK.

6.5.5. TPOLLUOLU 3A BSAMEHA HA YAENU O, EAEH BO APYT ®OH/ YNPABYBAH O/, APYLLTBOTO

3ameHa Ha y4enu npeTtcTasyBa OTKYN Ha yaenu o eaeH GpoHAg U UCTOBPEMEHO M34aBakbe Ha yaenu og apyr GoHa
€O Kou ynpasyBa [lpyluTBO, 04 CTpaHa Ha WUCT BNOXKYBaY M Toa 3a UCT M3HOC Ha MapMyYHM cpeacTsa, 3a M3BpLUYBatbe Ha
3amMeHaTa Ke ce HannaTyBa HagOMECT BO BUA Ha B/ie3Ha NPOBM3Mja BO U3HOC 04 1% o4 M3HOCOT Ha NapuyHM CpeacTea
KOM Ce npeHecyBaaT. Ha4oMeCcTOKOT 33 3aMeHa Ke ce HanaaTyBa Camo 3a OHOj GpOHA KOj BO MPOCMEKTOT MMa NpeaBuaeHO
MOHOCT 33 HaMn/iaTa Ha B/ie3eH HaJOMEeCTOK. BbpojoT Ha MPEHOCU KoM MOXKe efeH MHBECTMTOP A4a MM BPLIM BO TEKOT Ha
eflHa KaneHpapcKa roamHa e orpaHuyeH Ha 3 npeHocu.

7. UENEH NA3AP U CTPYKTYPA HA B/IOXYBAHATA HA ®OHAOOT

MopTdonmoto Ha POHAOT AOMMHAHTHO CE COCTOM 0f, aKumW. MO UCKAYYOK, a BO 3aBMCHOCT 04, YC/0BW Ha
bUHaAHCUMCKUTE Mas3apu, LesfHaTa CTPYKTypa (M3/10XKEHOCT KOH aKUMCKM Masapu) moxe da buge nomana, ce co uen
3alUTMTa Ha MHBECTUTOPUTE 04 Na3apHU PU3BULN.

CTPYKTYPA HA BJIOXKYBAHETO HA BEFA CBET - OM® HA JEH 26.12.2022

NO3ULUIA BpegHoct Bo MKA MpoueHT
NAPUYHU CPEACTBA 327.669,62 4,58%
NMOBAPYBAHA 3.532,41 0,05%
XAPTUU O4 BPEAHOCT - CTPAHCKU AKLIUMN 6826625.73 95,37%
BKYMNHO 7.157.827,76 100,00%
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CTpyKkTypa Ha BrnoxyBawaTa Ha Bera CBeT - 0.u.¢h. Ha geH 26.12.2022

Tukep KonnunHa LleHa|BanyTa | BpegHocT MK[Q % BpegHocT EYP
BpeaHoCT Ha UMOTOT Ha POHAOT 7.157.827,76 116.348,85
[Mapu Ha cMeTKa
MKD 318.891,00 MKD 318.891,00 4,47% 5.183,50
EUR 0,00 EUR 0,00 0,00% 0,00
USD 151,57 USD 8.778,62 0,12% 142,69
GBP 0,00 GBP 0,00 0,00% 0,00
CHF 0,00 CHF 0,00 0,00% 0,00
BkynHo: 327.669,62 4,58% 5.326,19
Mobapysaka
OvBvaeHaa 60,99 UsD 3.532,41 0,05% 57,42
BkynHo 3.5632,41 0,05% 57,42
XapTtuu og BpegHocCT
CTpaHCKU akuunu
Alcoa Corporation AA.US 80,00 44,2000 USD 204.797,69 2,87% 3.328,94
Albemarle Corporation ALB 23,00 226,9600 UsD 302.336,07 4,23% 4.914,40
Advanced Micro Devices, Inc. AMD 35,00 64,5200 UsD 130.790,20 1,83% 2.125,96
The Boeing Company BA 45,00 189,0600 UsD 492.748,12 6,90% 8.009,51
BASF SE BAS.DE 44,00 46,2400 EUR 125.166,95 1,75% 2.034,56
BlackRock, Inc. BLK 3,00 703,9400 USD 122.312,18 1,71% 1.988,16
Caterpillar INC CAT 20,00 239,8700 USD 277.855,33 3,89% 4.516,47
Dow Inc. DOW 50,00 50,8600 USsD 147.285,22 2,06% 2.394,09
Deutsche Post AG DPW GY 181,00 35,0600 EUR 390.399,85 5,47% 6.345,86
The Estée Lauder Companies Inc. EL 9,00 241,0200 UsD 125.634,35 1,76% 2.042,16
Ford Motor Company F 200,00 11,3600 USsD 131.589,47 1,84% 2.138,96
Freeport-McMoRan Copper and Gold FCX 140,00 38,1000 usD 308.934,08 4,33% 5.021,65
GILEAD SCIENCES INC GILD 35,00 84,7500 USD 171.798,97 2,41% 2.792,55
Glencore plc GLEN.LON 7,00 5,5800 GBP 2.729,74 0,04% 44,37
Holcim Ltd HOLN 137,00 48,0900 CHF 410.780,40 5,75% 6.677,14
Coca Cola Co THE KO 40,00 63,8200 USD 147.852,82 2,07% 2.403,31
Ei Lilly & Co LLY 18,00 367,9000 UsD 383.543,92 5,37% 6.234,42
Macy's, Inc. M 180,00 20,3000 UsD 211.632,01 2,96% 3.440,03
Mercedes-Benz Group AG MBG.DE 53,00 61,3500 EUR 200.036,66 2,80% 3.251,55
Mondelez International, Inc. MDLZ 50,00 67,1000 USD 194.314,55 2,72% 3.158,54
Moderna, Inc. MRNA 12,00 199,0800 USD 138.363,55 1,94% 2.249,07
Nestle S.A. NESN SW 27,00 107,8200 CHF 181.508,71 2,54% 2.950,38
NIKE NKE 48,00 116,2500 USD 323.181,88 4,53% 5.253,25
Oracle Corporation ORCL 20,00 80,8500 UsD 93.653,24 1,31% 1.522,31
Pfizer Inc PFE 60,00 51,8300 UsD 180.113,09 2,52% 2.927,70
Regeneron Pharmaceuticals, Inc. REGN 5,00 726,7400 USD 210.456,27 2,95% 3.420,92
Rio Tinto plc RIO 40,00 70,7900 USD 164.000,33 2,30% 2.665,79
Roche Holding AG ROG SW 10,00 295,2000 CHF 184.056,31 2,58% 2.991,79
Starbucks Corp SBUX 50,00 98,2700 USD 284.579,60 3,99% 4.625,78
Siemens AG SIE.DE 28,00 128,5400 EUR 221.419,30 3,10% 3.599,12
UnitedHealth Group Inc UNH 8,00 531,3100 UsD 246.178,88 3,45% 4.001,58
WALMART INC WMT 14,00 143,7700 USD 116.575,99 1,63% 1.894,92
BkynHo 6.826.625,73 95,37% 110.965,24

8. UENHA TPYMNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXYBAHETO BO ®OHAOT,
COrNMACHO MOTUBUTE 3A BNIOXKYBAHE N UHBECTULIUCKUOT XOPU3OHT, MO3HABAHE HA
MNA3APOT HA KANMUTAN U TONEPAHLUIA HA PU3UK O] BNOXKYBAHETO

®OHAOT e HaMeHeT 3a CUTe OHME MHBECTUTOPM KOW CaKaaT Aa OCTBapaT aTpaKTMBEH NPUHOC MPEKy MCKOPUCTYBakbe
Ha rnobasHMOT PacT Ha CBETCKaTa eKOHOMMja, 0COBEHO BO Hajpa3sBMEHUTE EKOHOMUK BO CBETOT. MpeKy npodecroHanHo
ynpaByBatbe, JpylwTBOTO Ke HacTojyBa i@ OCTBapU NPUHOC CO BIOXKYBake Ha UMOTOT Ha ®OHAOT BO roIeMU KOMMNAHUK
Kou ja Kpeupaart rnobanHata nobapysayka, KoM ce ABUraTe/IM Ha EKOHOMCKMOT Pa3Boj, HOCUTEIN Ha MHOBALMM U MMaaT
npenosHaTAnB 6peHa,. TakBMTEe KOMNaHWUM Ce KapaKTepmnsmpaaT Co AONTOroANWHEH PacT Ha AMBuaeHaaTa (“aAMBnMaeHaHM
APMCTOKPATU AN AMBUAEHAHU WAMNUOHK"), JONTOPOYHM M CTaBUIHM CTANKW Ha NOpacT Ha npuxoamTte U A06BKUTE U
nMaat QyHAaMeHTaHO “3apaBn” GUHAHCUCKKU M3BelTau. BakBUTe KapaKTEPUCTUMKKU TM MPaBM OBME KOMMAHUKN NOBeKe
aTPaKTUBHM 32 MHBECTMPaHbE BO OAHOC Ha HUBHUTE KOHKYPEHTM.
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Mpeky BnoxyBake BO POHAOT MHBECTUTOPUTEMONXKE Aa obe3benat gmeep3ndmKaumja Ha CBOjOT KanuTaa u ga v
0CTBapaT cBouTe cneunduyuHn GUHAHCUCKM LLeNU, CO UCTOBPEMEHO BMCOKA IMKBUAHOCT Ha B/IOXKYBAHETO.

FNaBHM MOTVBM 3a B/IOXKYBarbe BO GOHAOT:

\%

<

< < < < < < <

KOHTUHYMPaHWOT pa3Boj MU MHOBATUBHOCT Ha MO3HATU CBETCKM Kopnopauuu T.H. ,Blue chips” KomnaHuun u
»Dividend stocks” KomMnaHUK Kou UcnaKaaT BUCOKM AUBUAEHAMN U KOW 1 BO NEPUOAM Ha HaMaleHa EKOHOMCKaA
AKTMBHOCT OCTBapyBaaT NO3UTUBHM PE3YATATU OZ PaboTereTo;

MpodecroHanHOTO ynpaByBake Ha cpeacTBaTa Ha GOHAOT;

Mo3KHOCTa MHBECTUTOPUTE Aa ro HamanaT NasapHUOT PU3KK 04 KynyBakbe Ha aKLMK (BNOXKYyBatbe Ha Bepsa) 6e3
COOABETHO 3HAEHE;

Mo3KHOCTa @ cTaHaT MHAMPEKTHU aKLMOHEpPU BO CBETCKM NMO3HATU KOMNaHUW;
ATpaKTMBEH NPUHOC CO YMEPEH PU3UK;

ABTOMATCKOTO penHBecTUpare Ha 06mnBKaTa;

HamaneHuTe Tpowoum 3a ynpaByBakbe CO CPEACTBATa;

[vsep3undukaumjata Ha NOpTHOAMOTO NO 3EMjU, BaNYTU,UHAYCTPUN U UHCTPYMEHTH;
MosKHoCTa 3a cnefere U AOCTanHOCT Ha BIOXKEHUTE CPeACTBa BO CEKOj MOMEHT;

MNoronema OTMOPHOCT Ha Na3apHU LWOKOBMU.

DOHOOT € HaMeHeT 3a WHBECTMTOPM KOW CaKaaT 4a ro B/IOXKaT CBOUTE CpeAaCTBa BO Nepuog 04, Hajmanky 5 roanHm

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 og, BpeaHoCT. OBOj NPeYncTeH TEeKCT Ha [POCMNeKTOT e AoHeceH Ha AeH 27.12.2022 roanHa, a UCTUOT BaXku 04,
AEeHOT Ha A06UBae COracHOCT 04 CTpaHa Ha KomucujaTa 3a XxapTum oZ BpeAHOCT Ha Penybanka CesepHa MakegoHuja
Ha OgnyKaTa 3a U3SMeHU U A0N0oNHYyBake Ha [TpoCcneKToT, AoOHeceHa Ha UCTUOT AATyM.

NOAATOLU 3A APYLWITBOTO 3A YINPABYBAHE CO OHAOBU

1. OCHOBHU NMOAATOLIN 3A APYLUTBOTO

dupmata Ha ApywTBOTO rnacu: [pywTBo 3a ynpaByBate CO OTBOPEHU U 3aTBOPEHM MHBECTULMUCKM poHA0BM BETA
PdOHAOBU AL Ckonje. CKpaTeHMOT Hasme Ha pupmarta rnacu: BEFTA dOHAOBU 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 dpywTsoTo e 7515618

[pyLwTBOTO € OCHOBAHO Ha AeH 26.04.2021 roanHa

[pylwTBOTO € OCHOBAHO Ha AeH 26.04.2021 roamHa Ha HeonpeaeieHo BPeMe, a 3anoyHa co paboTa no obuBame Ha

oaobpeHue og ctpaHa Ha KomucumjaTta 3a xapTum o4 BpeAHOCT, ogHOCcHO PeweHune 6poj YM1 08 - 504 29.06.2021 roanHa.

Bo LleHTpanHWoT Perncrtap e 3anvwaHo Ha geH 06.07.2021 rogmHa nog 6poj 35020210017583.
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2. NMOAATOLM 3A AKTUBHOCTUTE HA APYLUTBOTO 3A UHBECTULUUCKUTE ®OHA0BU CO KOU
YMPABYBA



Mpernea Ha poHAOBUTE CO KOM ynpasyBa [pyLUTBOTO
(noaaTouuTe ce co aatym 26.12.2022)

Bua Ha Hasus Ha doHaoT [Aatym Ha HeTto BpeaHoOCT Ha Bpoj Ha Bpoj Ha yaenu Bo Heto
doHnpor 3anoYyHyBare co MMOTOT (BO ieHapH) COMCTBEHULM Ha onTek BPeAHOCT Ha
ynpasyBarbe yaenu yoen
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. YNEHOBU HA OA4BOPOT HA AUPEKTOPU HA APYWUTBOTO

MaHgaToT Ha YieHoBUTe Ha Oab6opoT Ha aMpekTopyu e o4, 26.04.2022 roanHa, a CornacHo CTaTyToT Ha [pywTBOTO
MaHAaToT Tpae 6 roauHu. MpoTMB HUTY efeH YneH Ha OABboPOT Ha AMPEKTOPU HEMA M3PEYEHO MPEKPLIOYHA CaHKLMja
3abpaHa 3a Bpwere npodecuja, AejHOCT UAWM [OMKHOCT BO 06sacTa Ha NpaBoOTO, HaHKAPCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH€TO, YNpaByBareTO CO CPeacTBa M MHBECTUPAHE, YNpaByBakeTO CO NEH3UCKM GOHO0BM UAW ApYrU
OUHAHCUCKM YyCIyTM BO NOC/AEAHUTE NET FOAWMHWU, HUTY NaKk 6un uneH Ha Opbop Ha AMPEKTOPM, OLHOCHO YNpaBeH U
Hag3opeH oabop Ha NpPaBHO AULE NPOTUB KOe e MoBeAeHa NpeacTeyajHa, cTevyajHa WAM NMKBUAALMOHA NOCTanka BO
nocnefHUTe NeT rognHun. UcTo Taka, HUTY efieH YaeH Ha O460poT Ha AupPeKTopU He B1n YneH Ha Oa60p Ha ANPEKTOpPH,
OZHOCHO ynpaBeH M Hag30peH oabop BO APYro APYLWTBO OcHOBAaHO BO Penybanka CeBepHa MakegoHuja. YneHosuTe Ha
OA60pOT Ha AMPEKTOPYU M U3BPLUYBAAT CIEAHUTE APYIM aKTUBHOCTM 3HAYajHM 3a JpylwITBOTO, HAABOP 04 paboTereTo
Ha JpywTBOTO:

Cawo Opakynosckun — Mpetceaaten Ha Oabop Ha AMpeKTopKu BO bBpokepcKaTa KyKa Eypoxayc ALl Ckonje
CredaH CtenaHoBCcKM — M3BpLUEH AnpeKTOp BO BpokepcKaTa KyKa Eypoxayc ALl CKonje
Backo MuTes — U3BpLieH aAnpeKTop Bo bpoKepcKaTta Kyka Manpuka NMHBectmeHTc AL, Ckonje.

Cawo [paKynoBCcKu — (NaBeH U3BPLUEH AUPEKTOP

Bo 2003 rognHa aunaomupan Ha EKoHoOMcKMoT daKkynTeT, yHuBep3uTeToT ,,CB.Kupun n Metogmj'" Ckonje, oTcek-
mMeHapmeHT. Ha uctoumennot dakyntet Bo 2010 rogmMHa marMctpupa M CTaHyBa Marucrep no eKOHOMCKM HayKu of
obnacta Ha MBA meHalLmeHT. MoceayBa 403B0AA 33 paboTere Kako bpokep o 2004 roamHa, A03BONA 33 UHBECTULMCKU
coBeTHWK 04,2007 roamHa nsgaaeHu og Komucuja 3a xaptum o4 BPeAHOCT Kako U cepTudmKaT 3a ocuryputeneH bpokep
nsgageH og, MuHuctepcTsoTo 3a dmHaHcuu. MoceTyBan obyka opraHusmnpana og IFC (International Finance Corporation)
3a CTeKHyBarbe 3Haerba of, 061acTa Ha KOPNOPaTMBHO yNpaByBarbe Npu WTo Beke Bo 2009 roamHa nobusa n ceptudukat
3a Cneunjanunct nNo KopnopaTMBHO ynpasyBake. Mma 6orato paboTHO McKycTBo nosaau cebe. Og 2004 rognHa oKony
eaHa roguMHa paboten Kako GUMHAHCUCKM COBETHUK BO ,,Enca UHxkeHepuHr' Ckonje a og 2005 go 2007 roamMHa Kako
KoopAnHaTop 3a noructuka Bo H/16 baHka AJ, Ckonje. UcTaTa roanHa paboTu Kako MHBECTULMCKM COBETHUK M Bpokep
BO bpokepckaTa KyKka H/16 Al CKkonje ao mapT 2008. MocebHo ce nctakHyBa co noseke oa, 10 roanHn paboTHO UCKYCTBO
KaKO M3BPLUIEH AupeKkTop. No3uumjata Ha rnaBeH M3BpLIEH aupekTop Ha Bera ¢oposm AL Ckonje ja v3BpllyBa 04
dbopmuparbeTo Ha ApylTBOTO. HerosuTe nAepcKM CNOCOBHOCTM M BELUTUHK 3a NPEroBOpPU Ce NPEeno3HaBaaT TOKMY BO
M3BpPLIYBarbETO Ha pyHKLMjaTa U3BpLIEH AnpeKTop Bo BpokepcKaTa Kyka Eypoxayc AL, Ckonje og 2008 Ao centemBpwm
2018 roguHa, kage Bo 2020 rogmHa cTaHyBa npetcegaten Ha OabopoT Ha AnpeKTopu. McTo Taka nosumumjaTa Ha rnaBeH
n3BpLweH aupekTop 1 roanHa ycnewHo ja nsspwysan Bo OcuryputenHata komnaHunja Casa Ocurypysame AL, Ckonje
OAroBOpPEH 3a LeNIOKYNHOTO paboTerse a nocebHO BO 4eNoT Ha npoaaxba, duHaHcum u HR meHalMeHT. Bo mefyBpeme
BO nepuogoT oa 2015 go 2019 rogmHa cTaHyBa noTnpeTcegaten M 4YiaeH Ha YnpaBHMOT oabop Ha MaKegoHcKaTa
Kowapkapcka Pepepaumja oarosopeH 3a naaHupare, byyeTvparbe M CTPaTelWwKW OANYKM 3a MapkeTuHr. Moceaysa
COMCTBEHO Y4ecTBO BO OCHOBHAaTa IMaBHMHA Ha [ApywTBoTo, 0AHOCHO 3.870 06MYHM aKUMKM CO NPaBO Ha F1ac Kou
npeTtcTaByBaaT 25% 04, BKYNMHWOT CONCTBEHUYKM KanuTaa. Bo nocnegHuTe net roanHun 6un akumoHep, 0AHOCHO ceyluTe
e: betoH A/l Ckonje, Eypoxayc ALl Ckonje, MpaHuT ALl CKonje, /loTapuja Ha MakegoHuja A/l CKonje, MakenoHcKa bepsa
AL Ckonje, Moga Ceetn Hukone Al, MakneTtpon ALl Ckonje, MakegoHuja Typuct AL Ckonje, CTonaHcka 6aHKka AL,
BbuTtona, Ckoncku Masap AL Ckonje, Makctun ALl Ckonje, PX Ycnyrn ALl Ckonje, ®uto Jlykc ALl Ckonje, YHu 6aHKa ALl
Ckonje, H/16 6aHka A/l CKonje, XoTean MeTponon Al Oxpua, Mpunencka nueapHuua Al NMpunen, CtonaHcka 6aHka A/l
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Ckonje, Oxpuacka 6aHka ALl Ckonje.
JoBaH [l0junHOBCKU — U3BpLUEH ANUPEKTOp

MocenyBa 21-HO roAULWHO MCKYCTBO BO 061aCTa Ha Na3apoT Ha Kanutan u GUHAHCUCKMOT Nasap, Kaae
y4YecTByBa BO KPeMpareTo Ha LEeNIOKYNHOTO paboTerbe, Npeasarakbe Ha OCHOBUTE Ha Ae/10BHATa NOINTUKA,
npeTcTaByBatbe Ha [pyLLUTBOTO BO OAHOCUTE CO TPETM INLA U ApYrM paboTh COrNacHo 3aKoH.

HeroBaTta npodecnoHanHa Kapuepa 3anoyHysa Bo 2001 rognHa, Bo 6pokepcKaTta Kyka BPO-AN/1 AL, Ckonje
Kako H6poKep, NoHaTaMy W Kako u3BplleH yieH Bo O460poT Ha AMPEKTOPU Ha BpoKepcKaTa Kyka. Bo 2005
roanHa npeora Bo YHMbBaHKa, BO AnpeKunjaTta 3a TpeXKepu, ANWAUHT U XapTUn o4, BpeAHOCT, Kage Bo 2008-Ta
e yHanpegeH Bo Pakosoauten Bo [upekumja 3a paboTta co xapTum og, BpegHoCT.

Bo jyHn 2011 roanHa, aHTaXKMpaH e Kako COBETHUK BO CEKTOPOT 3a npodaxkba Ha Unnpuka PyHa MeHaymeHT
A/l CKkonje, KaKo HagBopelleH copaboTHUK 3a npoaarkba Ha yaenu. HapeaHaTa 2012-T1a rogmHa, ctaHyBa Btop
M3BpLUEH ANPEKTOP U M3BPLLEH YaeH BO O460poT Ha aMpeKTopu Ha Uanpurka @M. Kako ycnewHa KomnaHuja,
CO KOHTMHYMPAH pacT M pa3Boj, Ha KpajoT Ha 2020 roguHa, ApywTBoTo bewe npesemeHo og [eHepanu
MHuBectmeHTCc ALl CKkonje. Tamy OCTaHyBa, Ha Mo3MuUMjaTa OArOBOPHO NULE 3@ UHAMBUAYANHU KANEHTU CO
noptdonmo, Ao goarareto Bo Bera PoHaosu ALl Ckonje.

Mma cTekHaTo obpa3oBaHMe-3Batbe MBA Cneunjanmct 3a cTpaTermckM MeHaLMeEHT M MMa NOCeTYBaHO BPOojHU
06yKM of 06n1acTa Ha GUHAHCMUTE U MeHaLMeHT. He noceayBa CONCTBEHO y4e€CTBO BO OCHOBHATA IMaBHMHA Ha
JpywTBOTO HUTY BO APYrn APYLUTBA.

Backo Murtes — lMpeTceaaten n HeusBpLUeH YneH Ha OA60poT Ha AUpeKTopuU

Bo 2004 roguHa gunnomupan Ha EKoHomcKmnoT pakynTeT Bo Ckonje, Ha oTcek PUHAHCUCKM MEHALIMEHT.
Opa 2003 rogmHa noceayBsa 403B0J1a 3a paboTerbe Ha bpoKkep a o4 2008 noceayBa 1 103B0J1a 32 MHBECTULMCKU
COBETHUK n3gageHa og Komucujata 3a xapTum og, BpeaocT Ha Penybanka CesepHa Makegonuja. Og 2003 go
2007 roanHa paboTtu Bo KomepumjanHa 6aHKa ALl CKonje Kako 6poKep 1 KoOOpANHATOP 33 OAHOCU CO KIUEHTH.
0pf,2008 TEKOBHO A0 AeHec paboTu Kako M3BpieH gupekTop Ha Unnpuka MHBectmeHT ALl Ckonje. dyHKLUMjaTa
Ha MpeTcepgaten Ha Oabop Ha AMpekTopu Ha Bera ¢poHaosu AL CKonje ja usBpwysa of dopmupare Ha
OpywTBoTO. BUA yyecHUK BO BPOjHM PErMoHanHM CeMUHaApUM U KoHdepeHuMM a noceTyBas U 3aBpLUUA
pasnnMyHn obykn Bo 3emjute of JyromctouyHa EBpona 3a MHBecTuumcko 6aHKapcTBo, KopnopaTuBHU
duHaHeun, M&A un due dilligence. Toj e yyecHMK M npegaBay Ha noBeKe CEMMHApPU M KOHdepeHuun
opraHusMpaHu og ctpaHa Ha Komwucujata 3a xapTum opg BpeaHocT, MakeaoHckata 6epsa, CtonaHckaTa
KOMOpa, ApYrv HEBNAAMHWN OpraHu3aLmm og ob61acta Ha KOPNOpPaTUBHOTO yNpaByBake M CTONAHCKO NpaBo.Bo
obnacta Ha KopnopaTuBHUTE GUHAHCUMM U MHBECTULMOHOTO COBETYBatb€ MMA YCMEWHO Y4ecTBYBaHO BO
noAroToBKaTa, 3acTanyBakbe M peanunsalmja Ha ronemm 6ep3aHCKM TPaHCaKUMM BO KOW ydecHUUM bune
MefyHapoAHU KAMEHTU HajuyecTo og 3emjute Ha EY n MHTepHauMoHanHU pUHAHCUCKM Koprnopaummn,6aHKn 1
$GOHO0BN U CBETCKM PEHOMMPAHM KOMMNAHUM KOW Cce BOAEYKM BO cBouTe o0b6BnactTh M Toa BO
TEeNIeKOMYHUKAUMCKUTE yCyrn, 6aHKapCKMOT CEKTOP, NMPUPOLHUTE pecypcu,npexpambeHaTa MHAYCTpUja U cA.
3acTanysa rosiem 6poj AOMaLWHW U CTPAHCKKU, OU3MYKM M NpaBHU nuua npen MakegoHckaTa 6eps3a Bo
Penyb6anka CeBepHa MaKkegoHuja, faBajknm MakcMmasiHa npodecMoHanHa 3alTuTa Ha npaBaTa U UHTepecute
Ha K/IMEHTUTE BO CEKOj KOHKPETEH CAy4Yaj M TPaHCaKLUMja KaKo Ha AOMALLHMOT Ma3ap Ha KanuTan Taka U Ha
MefyHapoAHUTe Na3apu Ha KanuTa. He nocegyBa cONCTBEHO y4eCTBO BO OCHOBHATa r/laBHWHa Ha [lpylTBOTO.
Mocenysa yaenun Bo Bera KoHcanTuHr Jooen. Bo nocneaHuTe net roguHu 6Mn akumoHep, 04HOCHO ceyLuTe €:
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 CTenaHOCKM — HeU3BpLIEH uneH Ha Oa460poT Ha AupeKTopuU
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AunnomupaH npasHuK, Bo 2013 rognHa maructpupan Ha MpaBHuUoOT dakynTteT ,,JyctuHujaH Mpeu' Bo
CKkonje u cTaHyBa mMaructep No NpaBo of o6aacTa Ha MHTeNeKTyasHaTa concTeeHocT. Mma noseke oz 10
rogmMHmn paboTHO UCKYCTBO KaKo Bpokep, noyHyBajkn oa 2005 oo 2009 roanHa Bo BpoKepcKaTta Kyka Unuvpuka
A/[], Ckonje Kaae e 3afi0/1KeH 3a CErMEeHTOT TPryBatbe CO XapTuUM 04, BPEAHOCT, aKLMM U 0BBP3HULN, Chesere
Ha nNpasuiaTa 3a TPryBarbe, U3SMEHUTE U HUBHO NPUMEHYBake, NOAroTByBame U NuLlyBarke NpasuaHULM 33
paboTa, ogrosopeH 3a BUM KAMEHTM Ha KyKaTa, NPUEM Ha KJAMEHTUTE U CEKOjAHEBHA KOMYHMKauUMja co Len
NnocTurHyBare Hajaobpa ycnyra. MctaTa paboTHa nosmumnja-6poKep ycnewHo ja u3spllysa Bo Eypoxayc AL
Ckonje oa 2009 oo 2018 rogmHa a Beke o4 2018 roanHa TEKOBHO A0 AeHecC AeHec ja u3Bpuysa GyHKLMjaTa Ha
M3BPLUEH AMPEKTOP BO UcTaTa bpoKkepcKa KyKa OAroBOpeH 3a opraHM3Mpare Ha paboTtata Bo [pywTBOTO,
3acTanyBakbe M NPeTCcTaByBake BO NPAaBHUOT NPOMET, NpeAsiaraktbe Ha AeN0BHATA NOIUTMKA Ha [pyLTBOTO,
MNaHOT M Nporpamarta, TPryBake CO XapTUW o4 BPeAHOCT, BHeC Ha Hano3u Bo BECT cucremot m SEE-link
nnaTopmaTa Kako M NOArOTBYBaE M AOHECYBAatbe HA aKTUTE 33 OpraHM3aumja Ha pywTteoTo. MNocenysa
yoenun Bo Credan CredaHuja [looen. MNocesysa CONCTBEHO y4eCTBO BO OCHOBHATA MaBHUHA Ha [pywTBOTO,
0AHOCHO 3.870 06MYHM aKLMM CO NPABO HA I1ac KoM NPeTCcTaByBaaT 25% o4, BKYNHMOT CONCTBEHUYKM KanuTan.
He noceaysaa akuuun BO Apyru ApyLUTBa.

Kupun KyuynoBcKu - HeM3BpLUEH M He3aBUCEH YneH Ha O460poT Ha ANpeKTOpU

Kapuepara ja 3anoyHysa Bo 2012 roanHa Bo Unupuka dyHa MeHalMeHT, NOYHYBajKM 04, aHaNUTUKA
M nogouHa pabotejkn HU3 cute cektopu. Oa 2017 go 2020 rogmHa paboTtn Bo PanaHKkc Kanutan, eaHa Ao
BOAEYKM WMHBECTULMCKM KOMMAHMM BO pPervoHoT. lNoceayBa BpBHM BEWTWHUM BO (GMHAHCUCKA aHaAU3a,
KOpnopaTtuBHU GpUHAHCUK, NOPTPOANO MEHALIMEHT, M BEWITUHM O, ONWT MEHAMLIMEHT KaKO KOMYHUKaLMja,
opraHusuuaumja n generaumja. [OnNonHUTENHO, MoceayBa TEMENHO MO3HaBatbe HA MAKPOEKOHOMCKM
$aKTOpU M HUBHOTO B/IMjaHWE Ha Ma3apuTe Ha KanuTan. 3aBplUeHU CTYAUN Ha AMEPUKAHCKMOT YHUBep3uTeT
BO byrapuja, cmep busHmc AgMrUHUCTpaLLmMja co KOHLEeHTpauuja Bo PnHaHcum n CmeTkoBoATCBO. He noceayBsa
COMCTBEHO Y4EeCTBO BO OCHOBHATA /1TaBHWHA Ha [lpyLITBOTO HUTY BO APYIU APYLUTBA.

4. OCHOBHA IMABHUHA N AKUMOHEPU KOU UMAAT KBAJIMPUKYBAHO YYECTBO

Ume u npesume, dupma un YyecTBO BO BKYNHUOT 6p0j Ha

cepguwTe Ha aKuMoHepuTe aKuMMUCo NpaBo Ha raac Bo

Bpoj Ha akuumn

ApywTtBoTo (%)

AnekcaHpgpa Murtes, Ckonje, PC 7.740 06UYHM aKkUMM 50,00%
MakepoHuja

Cawo Apakynoscku, Ckonje, PC 3.870 06MYHM aKLmK 25,00%
MakepoHuja

CredaH CrenaHocKku, CKonje, PC 3.870 06MYHK aKLUUK 25,00%
MakepoHuja

BKYMHO: 15.480 061YHM aKumUmn 100,00%

5. HA3UMB, CEOULUTE U MATUYEH BPOJ, AATYM HA OCHOBAHE U HEFOB YNUC BO LUEHTPANEH
PETUCTAP 3A CEKOE APYLLUTBO KOE AE/NTYBA KAKO COBETHUK HA OUDOT, KAKO U UMETO
HA NMPETCEOATE/IOT HA OPTAHOT HA YNPABYBAHE WU/IN APYTUTE OArOBOPHU JIULA BO
TUE APYLLUTBA

23



24

He noctoun APywTBO KOE AenyBa KaKO COBETHUK Ha OTBOPEHUOT NMHBECTULNUCKU (bOHA.

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

OcBeH oapenbute or rnasa lll Ha oBoj MpocnekT, KoM ce ogHecyBaaT Ha paboTuTe Kou Ke rM usBpLlyBa
[enosutapHaTta 6aHKa, cocTaBeH aen Ha [leno3ntapHUOT JOrOBOP Ce U CneaHuTe oapeadu KoM MmoxKe aa ce
0/i 3HaYeHEe 32 MHBECTUTOPUTE :

\%

\%

[enosnTapHaTta 6aHKa 1 [pylwTBOTO NpY U3BPLLIYBaHETO Ha CBOUTE MNpaBa, 06BPCKM U 0ATOBOPHOCTU
[ejcTByBaaT CaMOCTOjHO M HE3aBMCHO W UCKYYMBO BO MHTEPEC Ha BIOXKYBauMTe Bo PoHAOT.
[enosnTtapHata 6aHKa He cmee Aa ro KOpUCTM MMOTOT Ha POHAOT 33 BpLUEHEe Ha TPaHCaKLMM 3a
COMCTBEHA CMETKa MM 3a OCTBapyBake Ha BUNO KaKBM KOPUCTM 3a cebe uan 33 cBouTe BpaboTeHw,
OCBEH BO KOPWUCT Ha CONCTBEHUUMTE Ha yaenn Bo PoHZoT.

MmoToT Ha PoHAOT Kaj [leno3uTapHaTta 6aHKa He B/ieryBa BO MMOTOT Ha [leno3utapHaTa 6aHKa, HUTY
BO /IMKBMAAUMOHATA MAM CTeYyajHaTa Maca M He MoXKe fAa ce ynotpebu 3a M3BpLIyBarbe Ha
nobapysarata Ha [leno3utapHaTa 6aHKa.

JdenosntapHaTta 6aHKa, MMOTOT Ha PoHAOT ro BOAM Ha NOCEBHN CMETKM, BKAyUYyBajKM MM U XapTunTte
of, BpeAHOCT, baHKapCKUTE CMETKU U APYT MMOT.

[JenosutapHaTa 6aHKa Co Len vyBake Ha cpeacTsaTa Ha PoHAOT 0TBOPA NOCEBHU CMETKM 33 NapUYHK
cpeAcTBa Kaj 6aHKM M CMEeTKM 3a XapTuM o, BPeAHOCT Kaj Jeno3uTapu 3a XapTuM of, BpeAHOCT BO
3emjaTa 1 BO CTPaHCTBO u/unm cy6-aenosmtapHa 6aHKa BO CTPaHCTBO.

JdenosutapHaTta 6aHka u [pywTBOTO OAroBapaaTt npej COMNCTBEHUUMUTE Ha yaenn Bo PoHAOT 33
HacTaHaTaTa LWTeTa Of Heu3BpLlyBake MAM HEMPaBWUIHO Bpliere Ha paboTuTe npeaBuaeHU BO
Jeno3ntapHnoT JOoroBop Uam co 3aKOHOT.

Jeno3unTtapHarta 6aHKa U ApywTBOTO Ce AONXKHM Aa T'M YyyBaaT KAaKO Ae/I0BHA TajHa noaatounTe 3a
concreBeHMuUMUTE Ha yaenun so (DOH,EI,OT, KaKO U nogatouuTe 3a ynnatute 1 UCNAaTUTE Ha BNOXKYyBavuUTe.

[eno3sutapHaTta 6aHKa rv usBpLUyBa Hano3uTe oA [pyLITBOTO BO BPCKA CO TPAHCAKLMUTE CO XapTuuTte
Of, BPeAHOCT U APYrMOT MMOT KOj ro COYMHYyBa nopTdonnmoTo Ha PoHAOT nog ycnoB Aa He ce BO
CNPOTMBHOCT CO 3aKOHOT, CO NPONUCUTE AOHECEHW A0 CTPaHa Ha KomucujaTa 3a xapTun o4, BpeaHocT,
co CratyToT 1 MNMpocnekToT Ha POHAOT.

3a cpeactBata Ha ®oHAOT HaaBop of Teputopujata Ha Penybnuka CesepHa MaKegoHuja,
JenosntapHaTta 6aHKa n3bupa cyb-genosmntapHa 6aHKa Co Koja AMPEKTHO cOpaboTyBa BP3 OCHOBA Ha
CK/TY4YeH [0roBop.

Bo cnyyaj LOKOAKY ce 06paboTyBaaT IMYHM NOAATOLM AOTOBOPHATa CTPaHa Koja Ce jaByBa BO CBOjCTBO
Ha O6paboTyBay Ha IMYHM NogaToum ce 06Bp3yBa AeKa NPy BpLIeHE Ha NPeAMETOT Ha 0BOj LOrOBOP
Ke nocTanysa eAMHCTBEHO BO COMIaCHOCT CO ynaTcTBaTa 40bMeHn of CTpaHa Ha AOroBopHaTa cTpaHa
KOja Cce jaByBa BO CBOjCTBO Ha KOHTPO/10P M 3aKOHCKMTE NPOMMCK

[pywTBOTO Ce cornacyBa feKka HeMa 4a MMa TosiepaHumja 3a 6110 KaKoB BUA, Ha KOPYMLMja, BO KaKBa
6uno dopma 1 Ha HauMH NpeaBUAEH CO BUNO KaKBa jypPUCAMKLMja, BYPU U SOKOJIKY BaKBUTE NPaAKTUKM
ce BOOOMYAEHMU UM A03BOJIEHM, OAHOCHO He MoANeKaT Ha KPMBUYHO FOHEHeE.

[pywTBOTO NpeTcTaByBa M M rapaHtTupa Ha [enoswTapHata baHKa, AeKa M M obenogeHyea cute
peneBaHTHU OKOJIHOCTM, KoM bW MoKene Aa MpeTcTaByBaaT CyAMpP Ha WHTEpecuM WM u npesema
HenoxoAHWTE MEePKM 3a HEroBO yNpaByBakbe, BO KOOpAMHaumja co JenosutapHaTta baHka.

OpywTeoTo BpWK naeHTUdMKaumja Ha BAOXKYBa4YoT BO POHAOT cornacHo nononHeta AnavKkaumja 3a
pernctpuparbe Ha KAMEeHT M NpaBu NPoLLeHKa 3a npudakake nan oabmsarbe Ha 4eNOBHMOT OAHOC CO



B/10XKYBa4yoT. ,D,DYLLITBOTO MOXe aaro 0A6Vle AeN0OBHUOT O4HOC A0KOJIKY NOCTON OCHOBAHO COMHEHUe
A€EKa € N3BPLEHO UIN MMa O6l/l,£l| Aa 6M,£l,e M3BpPLIEHO Nepere napu namn d)MHaHCVIpaH:e Ha Tepopun3am.

VvV  Co uen cnpeyyBarbe Ha nepere napu fenosutapHata 6aHKka He npudaka ynaatm Ha CMeTKWUTe 3a
KyrnyBahbe Ha yenn BO Kel M OCUTYpyBa AeKa CUTe YNiaTh ce CTUTHATM NPeKy TPAHCAKLMCKU CMETKM
Ha cMeTKaTa Ha PoHAoT.

7. OPYTU BAXHU AKTUBHOCTU 3A APYLLUTBOTO

OpywTBOTO MMa eAMHCTBEH MNpeaMeT Ha paboTere - OCHOBAkbE M YMNpPaByBatbe Ha OTBOPEHMU
WMHBECTULMCKM GOHAOBKM, OAHOCHO BJIOXKYBakb€ HA MAPUYHM CpPeacTBa BO CBOE MMe M 3a CMeTKa Ha
COMCTBEHULMTE HA YAe/In BO OTBOPEHUTE MHBECTULMCKM GOHA0BU CO KoM ynpaByBa. OBaa AejHOCT ondakKa:

1. ynpaByBak€ CO MMOTOT Ha MHBECTULMCKUTE GOHA0BM;

2. peKknamuparbe Ha MHBECTUUUCKUTE POHA0BU M Npodarkba Ha yaenm BO OTBOPEHUTE MHBECTULMCKU

$oHaoBY;

3. aAMMHUCTPATMBHM PabOTU KOU ce oZHecyBaaT Ha:

- BOAEHE Ha AEeN0BHM KHUTU U CMETKU U U3roTByBare Ha GUHAHCUCKN U3BELUTaU;

- BOCMOCTaBYyBakbe N OAPXKYyBatbe Ha OAHOCU CO B/IOXKYBaYUTE;

- yTBpAyBakbe Ha BpeaHOCTa Ha MMOTOT Ha MHBECTULMUCKUOT GOHZ M MpPecmeTKa Ha LUeHaTa Ha
y4enor;

- ycornacyBakbe Ha paboTerbeTo Ha [pyLITBOTO CO 3aKOHUTE M APYrU NPONUCHK;

- objaByBarbe 1 U3BECTYyBatbe Ha CONCTBEHULMTE Ha YAeNu;

- pacnpegenba Ha gobuBKaTa Ha MHBECTULMCKUOT GOHA,;

- n34aBakbe U OTKYM Ha yAenn BO OTBOPEHUTE MHBECTULMCKN GOHA0BU U

- BOAEHE Perncrap Ha CONCTBEHMLMTE Ha YAEeNN.

[pyluTBOTO MCTO Taka MMa [03B0s1a PaboTu Ha ynpaByBarbe CO CPeACTBA 38 CMETKa Ha MHAMBUAYasEeH
K/IMEHT - CONCTBEHMK Ha NOPTHOIMO U MHBECTULMHO COBETYBakbE.

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

Ha ocHoBa Ha uneH 8 cTaB 2 o4, 3aKoHOT 1 NpaBUAHUKOT 32 HAYMHOT, NOCTaNKaTa U BUAOT Ha aKTUBHOCTHU
KOW MOMKe APYLITBOTO 33 YNpaByBake CO MHBECTULMCKN GOHAOBU Aa MM npeHece Ha TpeTu anua (Cn. BECHUK
Ha PCM 6p. 115/2009), a no npetxoaHo AobueHa cornacHocT og Komucujata, ApywiTBOTO MMa NpeHeceHo
N3BpLUYyBaHe Ha aKTUBHOCTM Ha:

1. [OpywTso 3a pesBu3sunja n KHurosoactso EBUBA PEBU3UIA OOOEN, co ceaunwiTe Ha ya. MockoBcKa 6p.
17A/1-56, 1000 CKkonje, npeTcTaByBaHO oA ynpasuTenot Esa Capiiocka. HaBeaeHOTO NpaBHO Aule e
OB/IACTEHO Aa M3BPLUYBA aAMUHUCTPATMBHM PaboTn Kou ce ofgHecyBaaT Ha BOAEHETO Ha [e/10BHU
KHUIM U CMETKM U U3rOTBYBake HA GMHAHCUCKM M3BELWITAM 3a CMETKa Ha JpywTBoTO.

9. JIUCTA HA NOAPYXHULWN HA APYLLUTBOTO

[pywTBOTO CBOjaTa A€jHOCT ja U3BPLUIYBA BO CEAMILTETO. [pyLUTBOTO HEMA OCHOBAHO NOAPYKHULM.

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

CuTe 3anHTEpecnpaHm CTPaHU MOXKE Aa MMaaT YBMA, BO CUTE OMLUTW aKTW Ha [l pyLITBOTO BO CEAMLLTETO Ha
6yn. KnumeHT Oxpugckm 6p. 45 kat 1 nok. 10, Ckonje, LleHTap waM Ha WHTEpHET cTpaHaTa
www.vegafondovi.mk
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. MNOAOATOLUWN 3A OAENO3UTAPHATA BAHKA

[Jeno3uTtapHa 6aHKa Ha PoHaoT e H/IB BaHka Al Ckonje, co ceanwTe Ha yn. 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 YM108-121 og 22.03.2022 roamHa

baHKaTa e peructpupaHa Bo LleHTpanHWoT peructap Ha Penybnuka CesepHa MakenoHuWja, AaHoYeH 6poj
4030993191133, EMBC 4664531 co ceauwTe Ha Teputopujata Ha Penybamka CeBepHa MakeaoHuja n nma gobueHo
cornacHoct og, HapoaHaTa baHka Ha Penyb6ivka CeBepHa MaKefoHMja 33 BpLUEHE Ha aKTMBHOCTA YyBap Ha WUMOT:
PeweHune 6p. 1849 op 11.03.2008 roa., u3papeHo og HEPM — lMpeTxogHa cOrNacHOCT 3a Bplwere Ha GUHaAHCUCKATA
AKTUBHOCT ,AaBakbe YCAyrn Ha 6aHKa-4yBap Ha UMOT.

MpeameT Ha paboTerbe Ha [lenosutapHaTta b6aHKa :

V  Yysare Ha UmoTOT Ha PoHAOT;

V TpoBepKa Aanv U3gaBarbeTO M OTKYMOT Ha yAenn 3a CmeTKa Ha ®oHAO0T ce BPLIM BO COMIAcCHOCT CO 3aKOHOT M
npasunata Ha PoHAOT;

V TlpoBepKka pganuM npecmeTtkata Ha HeETO BpegHOCTA Ha yaenute BO POHAOT, € BO COrMNAcHOCT €O 3aKOHOT,
NOA3aKOHCKMTE NPOMNKUCK N BO cornacHocT co MpocnekTtute n CTaTyToT Ha doHpoT;

V  Hannata Ha cuTe Nnpuxogm v Apyru npasa Ko AoCTacyBaaT BO KOPUCT Ha PoHAOT, a KoM NponsnerysaaT of HErOBUMOT
WUMOT;

V  OcurypyBa fAeka TpaHCaKuuMMTE CO XapTUWTe Of BpeaHOCT Ke 6uaaT HamMMpeHW, OAHOCHO A0CTacaHWUTe MapuyHM
nobapyBarba Ke 61AaT HaniaTeHM BO 3aKOHCKUTE UK AOrOBOPEHUTE 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 TPAHCAKLMMUTE CO XapTUWUTE 04 BPEAHOCT U APYTMOT MMOT KOj
ro CoOMMHyBaaT NopTdosivjata Ha OTBOPEHMOT MHBECTULMCKM GOHA, NOA YC/I0B Aa 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 COracHOCT co 3akoHoT, MpocnekTute n 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 [leno3ntapHa 6aHKa M peloBHO ja ycornacysa co eBuaeHumjaTa
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 (BKayumTenHo n Komucujata 3a XapTum o4 BPeAHOCT) OBaCTEHM 43 BPLUAT YBUL U

V  Opyru paboTn Kou ce npeasmaeHu co [lenosntapHMoT 4OroBop, 3aKOHCKMTE nponuck 1 MNpasunata 3a BplUeHe Ha
paboTu Ha AenosuTapHa 6aHKa 3a OTBOPEH UHBECTUUMUCKM OoHA,

[pywTBoTo 1 baHKaTa Npu U3BPLLYBaHETO Ha CBOMUTE 06BPCKM MOpaaT Aa AejCTBYBaaT HE3aBMCHO 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 CEKTOop 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 MHBECTUTOPMU BO yaenu Bo PoHAOT.

Jbybuua JaHueBcKa AUMUTPOBCKaA

OupekTtop

Kpuctujas MaBnoBcKu

MOMOLLHUK AMpPEKTOp
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V. MNOAATOLMU 3A TNLATA LUTO CE OAroBOPHU 3A USOABAE HA
MPOCNEKTOT

1. U3JABA HA JIMUATA OArOBOPHU 3A U3OABAHETO HA NMPOCMNEKTOT

,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
HaBeAEeHM cuTe NoTpebHU MHbopMaLMM BP3 OCHOBA Ha KOW BJIOXKYBAuMTE MOXKAT Aa AobwujaT 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 NpeTcTaBa 33 PU3ULLUTE 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

2. JIUUA 3A KOHTAKT BO APYLWITBOTO

Cawo [1pakyNoCKM — [NaBEH N3BPLUEH OUPEKTOP civvererereeerieieiieeieeenenes Ten. +389 2 3215 878
JoBaH [0jUMHOBCKN — U3BPLUEH OUPEKTOP cevvivvrniiiiieeeeerieiiiiirreeeeeeanns Ten. + 389 2 3215 878
MasnnHKa TpnoBcKa — MOPTPONNO MEHALIEP ...uuvvvrrreeeeererrrrirereeeeeennenns Ten. + 389 2 3215 878
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