KAYYHUN NHPOPMALINN 3A UHBECTUTOPK

OBOj LLOKYMEHT COAPMKM KNYYHU MHPOPpMaLMK 3a nHBecTuTopuTe Bo BEFTA DUUHAHCUWN — oTBOpEH MHBECTULMUCKM PoHA (PoHaoT). OBa
He npeTcTaByBa peknameH maTtepujan. MHbopmaumnTe coap>kaHu BO 0BOj AIOKYMEHT ce MPOonuaHn co 3aKoH U NOA3aKOHCKM aKTh
CO Len Aa UM NOMOTHaT Ha MHBECTUTOpUTe Npu pa3buparbe Ha NpupoaaTa Ha 0Boj PoHA M pU3MLMTE NOBP3aHM CO MHBECTUPAHETO
BO Hero. Hal coBeT e BHMMAaTE/NHO Aa ro nNpuuuTaTte 3a [a MOXeTe Aa AoHeceTe MHOOPMUpPaHA OANYKA 33 MOTEHLMjaNHOTO
MHBECTUakbE.

dPoHAOT e ynpaByBaH 04, cTpaHa Ha [lpylwTBOTO 3a yNpaByBakbe CO MHBECTULNCKKN doHaoBKn BETA POHOOBU AL Ckonje, 6yn. KnumeHT
Oxpwuacku 6p. 45 Kat 1 nok. 10, CKonje.

doHpoT e omobpeH Bo PCM u ro peryampa KomucumjaTa 3a xaptunm of BpeaHocT Ha PCM. UaeHTUdUKaumckn 6poj:
PON®2522032022BE®0O7515618

McKarkaHUTe KNYyYHU MHPOpMaLUM Cce 33 MHBECTUTOPUTE ce TOYHM Ha geH 07.03.2022 roguHa.

Ll.enu U UHBECTULUCKA MOJIUTUKA

MNHBecTMUMCKaTa Len Ha PoHAO0T e oCcTBapyBakbe HA aZleKBaTeH NPMHOC 33 COMNCTBEHUUMTE Ha yaenn Bo GOHAOT, O4HOCHO PacT Ha
BPeAHOCTa Ha yAEeNOT Ha A0AT BPEMEHCKM NEPUOS, CO EAHOBPEMEHO MUHUMU3IUPAHLE Ha PUSULMUTE O BAOKYBAHETO N NOYUTYBaE
Ha NPUHLMNUTE Ha IMKBUAHOCT U aAnBep3nduakumja. MHBECTUUMCKATA Len Ke ce OCTBapu NpeKy NpodecMoHanHo ynpaByBake co
cpeacTBaTta Ha GOHAOT, NpY WTO Ke ce NPUMMeHyBa aKTMBHO ynpaByBakbe, 6a3sMpaHO Ha HAjBUCOKM €TUYKM U NpodecnoHaNHu
CTaHAapaM, O4HOCHO Kpeuparbe Ha NopTdOMO HA XapTuM Of, BPeAHOCT Ha Hajpa3sBMEHUTE M HajperyinpaHy nasapu BO CBETOT.
MopTdonnoTo Ha GOHAOT AOMUHAHTHO Ke Buae BNAOXKEHO BO aKLUMK, A0 makcumym 100%. Bo oapeaeHM MOMEHTM Kora Ha nasapuTe
€ NPUCyTHa HecTabMNHOCT M KOra ce OYeKyBa HaZO0NEH TPeHA Ha LeHuTe, [pyWwTBOTO MOXKE Aa ja HAMaNU U3N0XKEHOCTa BO aKLuu,
OAHOCHO Aen of nopTdOAMOTO Aa ro niaacupa BO NAPUYHKU CPeaCTBa UAM AEN03UTU A0 Makcummum 20% co Len amopTusMpare Ha
HeratusHuTe edekTn. MonnTnkaTa Ha POHAOT € HAacoUYeHa KOH BJI0XKYBake BO PEHOMMUPAHN KOMMAHWUK Of, CEKTOPOT GUHAHCUM KaKo
M KOMMAHUM KOW BOBEAYyBaaT HOBWUTETM BO CBETOT Ha GMHAHCUM M KOM CE KapaKTepusmpaaT coO MHOBATMBHOCT BO paboTereTo.
JoMWHaHTHO nopTdoanoTo Ke buae coCTaBeHO o4 T.H. “TPaAnUMOHANHM GUHAHCUCKM MHCTUTYUMK” KOM Ce Aen of, CBETCKUTE
6ep3aHCKN MHOEKCKU, MMAaT A0Ara UCTOPMja Ha NocToere n ce Aobpo npeno3HaTAnB 6peHa Bo cekTopoT. MopTdoamoTto Ke buae
HaZLOMOJIHETO CO KOMMAHWUM KOU ce CYyH-KOHTAKTOPU Ha rosiemute GUHAHCUCKU MHCTUTYLMUM, KOM BOBEAYBAaT MHOBALMM BO CBETOT Ha
dMHaAHCKUK 04 KoM Ce OYEKYBa Aa CTaHaT buTeH ¢pakTop BO 0BOj cekTop. Cpeacteata Ha PoHAOT Ke BUAAT MHBECTUPAHM BO XapTun of,
BPEAHOCT Ha U34aBaym yme ceamluTe, O4HOCHO NMpeTeXXHa AejHOCT ce BPLM Ha TepuTopujaTa Ha cnegHuse 3emju: CALl, 3emju YneHKkun
Ha EY, OELA . Og 50% no 100% og MMOTOTO Ha GOHAOT MOXKe Aa buae BnoskeH Bo Akumu; 00 30% o4 MMOTOT MOXKe Aa buae BNOXKeH
BO YAENM UM aKLMM Ha UHBECTULUMCKM GOHAO0BU KOU Ce BO MPUOAMMKHO CNMYHA PU3MYHA KATeropuja M MMaaT UCTa UAM CANYHA
cTpaTernja Ha BNOXYBakbe M HUBHUOT HaZOMECTOK 3a yrpaByBakbe He M3HecyBa noseke oA 3% o4 MMoToT Ha ¢doHaoT; o 20% o
MMOTOT MOKe aa buae BnoxeH Bo [enos3utn u NapuyHu cpeactsa Bo 6aHku Bo CeBepHa MakeaoHuja. JpywTBOTO Ke M MHBECTMpa
cpeacTeata Ha POHAOT BO COrNACHOCT CO YNEeHOT 66 U YneH 67 of 3aKOHOT U cornacHo MpPaBUAHMKOT 3a 403BOJIEHM B/IOXKYBakba,
OorpaHWYyBatba Ha BJ/IOXKYBakbaTa W MpeyeKkopyBatbe HA OrpaHMYyBarbaTa 33 BJIOXKYBatbe Ha MMOTOT Ha POHAOT, AOHEcCeH op,
Komwucwujara.

KynyBareTo Ha yAenu ce BPLUM UCKIYYMBO CO yN/IaTa Ha NapUYHM CPeACTBA, CO LWITO KyMnyBa4yoT Ha yAe/n 3aCHOBa AOMOBOPEH O4HOC
co ApywTeoTo. OTKYNOT Ha yAenTe ce BpLUKM CNopes, LieHaTa WTo o4roBapa Ha BpeAHOCTa Ha YAeNoT YyTBpAEeHa NPBUOT HapeaeH AeH
Ha NPoLEHa No NoAHecyBareTo Ha bapatbe 3a oTKyn. bapatbe 3a OTKyN NpMmeHo no 14 yacoT ce cMeTa AeKa ce MPUMEHU HapegHUoT
AeH. cnnaTaTa Ha yaenunTe Ha BPLUKM BO POK 04, 7 AeHA No NpMMeH Ha BapakbeTo 3a OTKyN Ha TPaHCAKUMCKATa CMeTKa HaBeAeHa BO
6apameTo. LleHaTta Ha yaenuTe Bo POHAOT € e4MHCTBEHA LieHa eAHaKBa Ha HETO BPeAHOCTa Ha MMOTOT Ha GOHAOT MO yAen, Koja ce
npecmeTyBa BP3 OCHOBA HA Mas3apHaTa LeHa Ha cuTe GUHAHCUCKU MHCTPYMEHTU oa nopTdoanoto Ha PoHAOT. YTBpAEHaTa LeHa Ha
yoenute Bo PoHAOT ce objaByBa ceKorall Kora e M3BPLUEHO KynyBare Wan npogaxba Ha yaenn so doHAoT. HeTo BpeaHocTa Ha
MMOTOT Ha POHAOT M HETO BPEeLHOCTa HAa MMOTOT NO YAEN CE MPecMeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a ceKoj AeH o4 rogmMHaTta
M UcTaTa ce objaByBa Ha MHTEPHET CTpaHaTa Ha JpywTBoTo.

0OBoj doHA He 0BO3MOXKYBa ANCKPELMOHEH M360P BO BPCKA CO cneunduyHmTe BNOXKYBara Kou Tpeba Aa ce peasnmsmpaar.

Bo npouecoT Ha ynpaByBakbe [pyLWTBOTO MOXKe A3 KOPUCTU PasanYHM CTPATErMM Ha ynpasyBake, BOAEJKM ce o4 NPUHLMNUTE Ha
MWHUMU3MPAtbe Ha PU3MKOT M auBep3nduKaumja Ha noptdonmoto Ha ¢oHzoT: Dividend Growth Investing (MHBecTMpare BO
KOMMaHMM CO KOHTUHYMpaH pacT Ha auBuaeHaa), Value Investing (cTpaTeruja 3a MHBecTMparbe BO 34paBU U NPOGUTABUAHM
KomnaHuu); Event Driven Strategy (cTpaTernja TemeneHa Ha cneuuoudHu rnobanHu cnydysama); Active stock picking (akTmsHO
Tprysame) 1 Buy and Hold (aonropoyHo nocegysamse).

MpuxopuTe Kou M ocTBapyBa GOHAOT, Mefy KOM U NpUXoanTe of, AMBUAEHAA, Ke ce KOPWUCTaT 3a HamupyBakbe Ha 06BPCKUTE Ha
$OHAOT, a OCTAaTOKOT 04 Ke ce peMHBECTMPA CO Len Aa ce 3roJIeMu LLeHaTa Ha yaenute Bo oHAOT.

Mpenopaka: oBoj poHA He e Nofo6eH 3a MHBECTUTOPY KOW MaHMpaaT Aa r'v nossieyaT CBOMTE CPeacTBa BO Nepuos NoKkpaTtok og, 5
roguHu.

Mpodun Ha pU3NYHOCT U ycneLHOoCT

CKana Ha pu3uK geduHupaHa og Komncumja 3a xapTum og,
1 2 3 4 5 6 7 BPeAHOCT.
MoHM30K pU3nK MoBUCOK pU3UK PusuyHama Knaca Ha ®oHOom He moxe 0a ce o0pedu
< > budejku poHOOM He 00noYHan co paboma.
MoHn30K NpUHOC MoBucok npuHoC

CUHTETMYKMOT MHAMKATOP 332 PU3KK Ce MepU NPeKy NpPecMeTKa Ha CTpaHAapAHa Aesujaumja, 04HOCHO BOATUAHOCT Ha GOHAOT U 0Z,
Taka A06MeHUOT pes3ynTaT ce oApeayBa pu3MyHaTa Knaca Ha ®oHgot. CTaHaapAHaTa AesBujaumja ce NpecmeTyBa BP3 OCHOBa Ha
MCTOPUCKM nogatoum 3a npuHocuTe Ha PoHAOT. MCTOpUCKMTE noaaTouu of, MPUHOCOT BP3 OCHOBa Ha KOW Ce MpecmeTyBsa
CTaHgapaHaTta Aesujaumja, BP3 OCHOBA Ha KOM Ce 04peayBa pU3MYHaTa K/iaca, He ce rapaHumja 3a MAHUTE ABUMKEerba Ha MPUHOCOT U
BO/MIAaTUNHOCTa Ha GOHAOT. TUe MOXKe Aa ce KOPUCTAT CamMo Kako MHAMKaLMja. POHAOT CO TEKOT Ha BPEMETO MOKe Aa NPeMUHyBa oJ,
efiHa BO Apyra pM3nyHa Knaca. MHBeCTULMCKMOT PM3NK NPETCTaByBa BEPOjaTHOCT MPMHOCOT O/, B/IOXKYBaHETO BO onpeaeneH MOMeHT
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na buge noman o4 04YEKYBaHMOT UM HEFAaTUBEH AYypPU U ako GOHAOT € paHrMpaH BO HajHUCKaTa PU3NYHA Knaca, O4HOCHO HajHUCKaTa
KNaca Ha PM3MK He 3Ha4YM AeKa MHBECTMPareTo e 6e3 pnsnK. YHMBEP3aNHOTO MHBECTULMCKO NPABUIO BENN AEKA MPUHOCOT U PU3UKOT
ce 06paTHO NPOMNOPUNOHANHMU, OAHOCHO KOJIKY € MOBUCOK OYEKYBAHMOT MPUHOC Ha BIOXKEHUTE CPEACTBA TOJIKY € MOBUCOK U PU3MKOT
KOj ce npesema n obpaTtHo.

OCBEH CUHTETUYMOT PU3KNK, POHAOT MOXKe Aa Brae U3N0XKEH U Ha APYTY BUAOBU PU3MLM KAKO LITO Ce:

KpeauteH pu3MK — BEPOjaTHOCT AeKa M34aBayv0T Ha ogpeaeHa XapTuja og BpesHOCT Hema aa buae Bo cocTojba, BO LLEenocT uam
OEeNYMHO, Za M NoAMMPU CBOUTE OBBPCKM BO MOMEHTOT Kora Tve Ke gocneaT. HencnonHyBakeTo Ha 06BpPCKMTE o4 CTpaHa Ha
M3[3aBauYNTE HA XapTUM Of BPEAHOCT 6WM MMano BAMjaHME HA IMKBMAHOCTA M 61 ja Hamanwuno BpeaHocta Ha ®oHaoT. CTeneH Ha
B/INjaHME HU3OK.

NukBugHoCeH pU3MUK - BepojaTHOCT Aeka PoHAOT BO oapeseH MOMEHT Ke MMa MOTELIKOTMM NPU U3Haofakbe Ha CpeacTBa 3a Aa M
nogMupun obBpcKMTE MOBP3aHM CO MOB/EKYBakbe Ha yaenn oa doHaoT. Kako pesyntaT Ha HeMoXKHocTa 6p3o ga ce npogasat
dUHAHCUCKNUTE cpeacTBa NO LeHa NPUBAMMKHO efHAKBa Ha HMBHATA peasiHa BPeAHOCT, Npes cé nopagM MoOMeHTaHaTa HeMoOBO/IHA
nobapyBayka Ha nasapoT. CTeneH Ha B/IMjaHNE HU3OK.

Pu3uK oa apyra AOroBopHa cTpaHa — noapasbupa geka Apyrata 4OroBopHa CTpaHa HeMa 43 r'M HaMUpW CBOUTE NapuyHU 06BPCKU
KOH ®OHA0T BP3 OCHOBA Ha GMHAHCUCKM MHCTPYMEHTM, MPes, UAn Ha JAaTyMOT Ha nopamHyBakbe. Co ornes, Ha BUCOKATa perynaunja u
HAYMHOT Ha MOpPaMHyBakbe Ha TPaHCaKLMWUTE CO GMHAHCUCKU WMHCTPYMEHTW, crnopeg NpuHuMn Mcnopaka HacnpoTu nnakakbe U
MpuMmarbe HacnpoTu Naakarbe. CTeneH Ha BANjaHUE Ha OBOj PU3MK € HU3OK.

OnepaTtuBeH pU3uK u PM3MK NoBp3aH €O YyBatbe Ha MUMOTOT Ha GOHAOT — ce noapasbupa pusmk og 3aryba, nopagm HeCOOABETHM
UK cnabu BHATPELHW NpoLLecH, HECOOABETEH KaZlap M HECOOABETHM UM Clabu cUCTEMM U HAZBOPELWHN HacTaHU. OnepaTBHUOT
PU3UK IO BKAYYyBa U MPABHUOT PU3KK, KAKO U PUSUKOT 04, Neperse napun n GUHaHCMpare Ha TepOPU3MOT, PUSUKOT O, HECOOABETHOCT
Ha MHGOPMATUBHUTE CUCTEMM U APYTN ONepaTUBHU pusnum. CTeneH Ha BAMjaHUE CPeSEH.

[JONONHUTENHM PU3ULM Ha KOM MOXKe Aa buge msnoskeH GoHAoT ce: MasapeH pUsKK, cTeneH Ha BAnjaHWe Bucok; KamaTeH pusmK,
cTeneH Ha BanjaHwe Hu3oK; BanyteH pusmk, cteneH Ha BanjaHmne CpepeH; PU3MK o4 NpOmeHa Ha AaHOYHWUTE NPONnUCK, cTeneH Ha
BANjaHMe Hu3ok; MoanTnukn pmsmnk, cteneH Ha BavjaHue HM3oK; PU3KMK o npomeHa Ha perynatueaTa, CTeneH Ha BavjaHue Husok.
JeTtaneH onuc Ha oBMe pu3MuM e gageH Bo TouKa 4.1 BUAOBU HA UHBECTUUMCKU PU3SULN og MpocnekToT Ha PoHAOT.

PoHAOT HEMA Aa B/IOXKYBa BO BPEMEHCKM M OMLUCKU AOTOBOPU, KAaKO M APYrv A0roBOpU 32 GUHAHCUCKM AePUBATUBHU MHCTPYMEHTU.

Tpowouwu

*EAHOKPATHWU TPOLLIOLM KOW HAaCTaHyBaaT NpeJ, v Nocie BA0XKYBakEeTO (TPOLIOLLM Ha TOBAap Ha MHBECTUTOPOT):
BnesHu Tpowioum 5,0%

U3nesHu Tpowoum 0,0%

OBa e MaKCcMMasieH NPOLLEHT KOj 61 moKen Aa ce oabue o4 npeB3emeHaTa 06BpPCKa Ha MHBECTUTOPOT KOH POHAOT.
**Tpowoun Ha POHAOT BO TEKOT HA rogMHaTa

TeKoBHM TpoOLWOLM | 3,21%

Tpowouyn og GoHAOT BO oapeseHU NnocebHM OKOTHOCTU

MNpoBusuu oa pabotereTo

[eTaneH onuc Ha TPOLLIOLLMTE KOM ce Han/1akaaT Ha TOBAp Ha MHBECTUTOPUTE M HA UMOTOT Ha GOHZAOT, KaKo U UAYCTPATUBHU NPUMeEpPU
3a UCTUTe ce Haoraat Bo MpocnekToT Ha PoHAJOT.

*MHBECTUTOPUTE MOXKE A3 ja A03Hae peasiHaTa BUCMHA Ha BIE3HUTE M U3E3HUTE HALOMECTOUM Kaj MHBECTULMCKMOT COBETHMK Ha
$GOHAOT WM OBNACTEHUTE MHBECTULMCKU areHTU Ha JpywTBoTo. TpowoumuTe KoM ce HanaakaaT of, MHBECTUTOPOT Ce KOpPMUCTaT 3a
HaMMpyBakbe Ha TPOLLOLMTE 3a CEKOjAHEBHO paboTerbe Ha OOHAOT, BKAYUYBAjKM MM U TPOLLIOLMUTE 33 MAPKETUHT U ANCTpUbYLMja.
OBwue TpoLOUM MOXKe A3 F0 HamanaT NOTEHLUMjaIHUOT PACT Ha B/IOXKYBaHETO.

**3HOCOT Ha TEKOBHUTE TPOLLOLM Ce TEMENIN Ha OYeKyBaHMUTE BKYNHU Tpowoun. OBOj M3HOC MOXKe Aa ce pas3/InKyBa o4 roauHa Bo
roguHa.

UcTtopucku npmuHoc Ha PoHpgoT

Co ornep Ha akToT geka PoHOOT ceywTe He OTNOYHAN CO PaboTa, UCTOPUCKM NOAATOLM 3@ MPUHOCOT He e AOCTaNeH.
PoHAOT e 0CHOBaH Ha AeH 22.03.2022 roanHa.

MpakTnuHn nHdopmauumn

[Jeno3sunTapHa 6aHKa Ha ®oHpoT e H/1b baHKka AJ] Ckonje, co aapeca ya. Majka Tepesa 6p. 1, 1000 Ckonje.

CraTtyToT, MMpPOCNEKTOT KaKo M FroOAMILHMTE U MONYroAUWHUTE M3BewTau Ha POHAOT AOCTaMHM Ce Ha WMHTEpHeT CTpaHuuaTta Ha
OpywTtsoto www.vegafondovi.mk. Cekoj 3auHTepecnpaH MHBECTUTOP MOXKe [a U3BPLUM YBUA BO UCTUTE M AETasHO A3 ce 3ano3Hae
CO HMBHATa COAPXKMHA KaKo 1 Ha baparbe aa fobue HecnnateH NPUMEpPOK O UCTUTE.

LleHaTa Ha yaenuTe ce ob6jaByBa Ha MHTEPHET CTpaHaTa Ha [lpywTBOTO, KaZie MOXKe Aa Ce HajaaT U NPaKTUYHW COBETM 3a MHBECTUPatbe
B0 POHAOT KaKo M MHGOPMATUBHM NPECMETKM 33 O4EKYBAaHUOT NPUHOC. [JaHOYHMUTE NPONUCK MOXKE Aa HaMeTHAT AaHOYHM Nnakaka
KOMW MMaaT B/iMjaHME BP3 OCTaBPEHMOT NPUHOC, OAHOCHO A3 BAMjaaT Ha HErOBO HaMaslyBakbe.

Bera ®oHpoBu A/l Ckonje, oaroBapa 3a BepoAOCTOjHOCTA, NOTNOMHOCTA M TOYHOCTA Ha NOAATOLMUTE COAPXKAHU BO AOKYMEHTOT CO
KAYy4YHU nHbOpMaLmMm M MoKe Aa ce CMeTa 33 04TOBOPHO Camo JOKOJIKY HEKOW efI0BM Of, OKYMEHTOT A0BeAyBaaT Bo 3abnyaa, ce
HETOYHM U/ HE Ce BO COrNacHoOCT co MPocneKToT Ha OTBOPEHUOT MHBECTULMCKN GOHA,



http://www.vegafondovi.mk/

