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Bosen

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

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 og MpocnekToT n CTaTyTOT Ha OTBOPEHUOT UHBECTULMCKN doHA BETA PUHAHCUM co uen ga ao3Hae
33 KaKOB BUA, Ha BIOXKYBakbe CTaHyBa 360p, Kako U pU3MLLUTE NOBP3aHU CO B/IOXKYBaHETO BO MHBECTULMCKMOT GOHA,



CoaprKUHa

I. TTOOATOLIMN 3A OTBOPEHUOT DOHL, ....ccnniiiieiiieeeiite ettt sttt et e bt e et e e s bt e e e e bt e e e saba e e s mbeeseabaeeeaabbeesnbteeeseeeennnnee 4
1. ONWTY NOLATOUM 32 OTBOPEHMOT DOHLL e uuvireeirieeruetesatteeariteeesuseesasteeassseeesasseessseeessssseesasseesssssessssseesssseesssssseesssseessnseessssseeesnnes 4
1.0 HABUBOT HA DOH/LOT. ..vveeeutiieiiureeeaitteeesueeesaseeaassseeessseeessaseassssessssesaassssessssssssssesassssesssssesssssesssnsssssssssssassesesssessessssessnnsesessseseennnes 4
1.2 BUA/TUIIM HA DOHL, c.veevveeveeeteeiteeeteeeeeesteeeteesteeebeeeteeeseassseesasssssessseassesssseesssessseeseeesseeasseanseeasseerseesaseenseeeaseensseanseeasaeesseesaseenseeenses 4
1.3 VL EHTUDUMKALMCKMOT BP0 . erevueerreeeeireerseesesesesesesesesesessesasesssssesessssssssssssssesesesessssssssssasssssesesessssssssesasnsesssesesssessssnsssnsesssesesssessssssessesasesesssssssnes 4
1.4 fatym Ha opraHusumparse 1 6poj Ha pelleHue 3a AaBatbe 0406peHMe 33 opraHM3nparbe Ha 0TBOPeHUOT GoHA o Komucnjata.4
1.5 Bpeme Ha NOCTOEHE HA MHBECTULIMCKMOT POHLL....cueieueirierirteieseiesereste st sesassesests estssesesassessssasestesessesanessssessssansesesessesensssesensesensssesensessssesenes 4
1.6 MecTo Kaze moxe aa ce gobue npumepok o MpocnekToT, CTaTyToT n KnydHuTte nHdopmaLmm 3a UHBECTUTOPUTE Ha GOHAOT Kako
M [ONONHTENHU UHOPMALUKN Y NONYTOAULIHU U PEBUANPAHUN FOANLLHMN UBBELUTAM ..cuevereieereseeenirsesesessestseassssesessssesssessensss esensssesesssans 4
1.7 3aKOHCKA PAMKA 33 PADOTEHE HA POHIOT.....ccveuerierireerereateserearestssesassasesasessesessassssssesessassessessnsesesessessssssessssesess st sesssssssesesssssensesesssssesessesens 4
1.8 [laHOUHM NMPABA M OBBPCKM HA MHBECTUTOPMTE...cvevueereeereereesserssessreesssesasessssssssssesasesssasesesasssessesesssesssesesanssesssesssesssssssesssessesassses ssssessssssssnnn 4
1.9 MONUTUKA HA PACTIPELAENDA HA JOOUBKA.......cvereerereererieireisiesessesesestesassasestessssesess e ssessasesass stesessesassstensssessssssessssessssasesessessnsans esesesseseessensnns 4
1.10 NMoaaTouM 3a HAaUMH HA NMPECMETKA HA YUECTBOTO BO JAOOMBKATA....cccicveuirierieereresiesiseesesissesasssressssesassesesessessssassssessssssssssseses sassssssessensnns 4

1.11 dupma m ceguiuTe Ha APYLUTBOTO 3a peBM3Mja....

2. [leTani 32 OCHOBHM KaPAKTEPUCTUKM HA YACMNTE HA DOHIOT.ccueiueruririiiiirieitesiente sttt et et sat et beste bt st st e sbe e b e sbesbesbesbeesbesbesresene 5
2.1 Mpupoaa Ha NpaBaTa KOW MPOU3NETYBAAT O YAEUTE O POHIOT c..ueerureruriereerirerreesitesseesreesuseeseesseesseesseesseesssesseessessseesnsessnenas 5
2.2 TIpaBa KOM MPOMSIIETYBAAT OLL YAEIIMTE .ccuuriiirutieiitteeeitete sttt sareessibe e e saaateseabseesabe e e s ambe e s s be e e saba e e s amb e e b b e e e s aba e e s et e e e ebeeesnbeessbaeesnrneens 5
2.3 MpeTrnocTaBKM MoA KOW € A03BOJIEHO [a Ce NOKpeHe /SIMKBMAAuMja Ha GOHAOT, camaTta MocTanka Ha JIMKBMAALMja, Kako U
nocTankute Kom 6u Tpebano Aa ce Npesemart COrNACcHO 3aKOH Npes, Aa Ce CNPOBEAE IMKBUAALMIA . c.cerveerurerrreerrerreeseeenireenreenens 5

2.4 TocTanka U yCNOBM 33 U3JaBarbe YAE/M, MUHUMANEH WM3HOC MOeAMHEYHW BOXKYyBarba BO GOHAOT, MocTanka M yc/ioBM 3a
3anuWyBakbe U M34aBakbe Ha yAenun, NoYeTHa LeHa Ha yAenuT, MocTanKka 1 yC/I0BM 33 NOoHyAa Ha y4enuTe, NocTanka v yCi1oBM 3a
OTKYM W UCMaTa Ha YAe/IMTE M OKOJIHOCTM NOJ KOM MOXe Aa A0jAe A0 NPEKVH Ha U34aBarbeTO UM OTKYMNO Ha YAE/M ............. 6

2.5 MHdopmaumMmM 33 HAUMHOT M NpaBuaaTa 3a NPECMETYBakbE M KOPUCTEHE Ha NpuUxoanTe uamn gobusKaTa Ha GOHAOT o4 CTpaHa Ha

MIMATEIIUTE HA YIBIIM c.nieteeeiiiteeuiteeeiteeeeustte s ettt eeaueeeesasbeeeaabteeeabe e e s anbeeeease e e e ase e e s asb e e e ease e e e eas b e e e ab e e e e ans e e e e asbeesaabeeeeanbeeesanbeeeenbeeeennnneeas 9
2.6 MpuHUMNK Ha BIOXKYBakbe Ha cpeAcTBaTa Kako M TUMOBM Ha CPeACcTBa BO KOW € 403BOJIEHO B/IOXKYBake, O4HOCHO KaTeropmm Ha

CpeacTBa M BUA0BM Ha GUHAHCUCKM MHCTPYMEHTM BO KOM Ke 61MAAT MHBECTUPAHM CPEACTBATA HA POHAOT .c.vevvuveeeeerieeniieeieenas 9
3. Onuc Ha eNMEHTUTE NOBP3aHM CO B/IOKYBAHETO BO DOHIOT ...vveeeurrrieeireeiareeeaitreeesisseeessaeessssseessssesesnsesessssssessssessssesssssssssnsssees 10
4. TIPodUN HA UHBECTULUCKNTE PUSULM M YCTTELLHOCTA .vveeurreurrerreerureesureeseesssessseesnseesseesssesssseesseesssessseesnseesseessessssesnseesnsessseesnseennes 11
4.1 BUOOBU HA MHBECTULMCKM PUBMLM . eeeeeeeeeeuieiinnieuuutueeteeeeeeseesaseeesesssessesesesesesssessssssssssssssssssssssssssesessssssnsssssssssnsnsssnsnsensssssnsssnssnsessnnns 11
4.2 P3num noBp3aHM CO APYLUTBOTO M YTIPABYBAHE CO MCTUTE. . .ueiiuririrrreeeiireeeirtessisteseireesisere s ssembeessaeeesaneeesasaeesansaesnneesssaessnseesses 13
L I - - RO PP PP PO TROPPPUPPPPPPPPPRROPPIRE 14
L T - T IO O U PP PPPOTOPPPPP 14
4.5 [103B0/IEHM BNOXKYBAHA BO AEPUBATUBHU GUHAHCUCKM MHCTYMEHTM.eeuerieeeerreeesureeeereessseeesseaeessseessssessssssessnsssessssessssssesssssessnns 14
4.6 TTOCEOHMN TEXHUKM HA YTTPABYBAHDE. . eeeeuvreeeurreerireessstreessaseessseeesssesesssseessaseessssssessssessassesssssesssssesssssssessssssssseesssssssssssnsessssssessssssesnssees 14
A7 MIBJABA -.eeeeueteietie ettt ettt ettt e e eh et e e ae e e et e e e ah bt e e e bt eeete e e bt e e e aabee e e be e e eabe e e e he et e eaEee e hbe e e e bt e e eae e e e heeeeahbeeeebbeenabeeeenteeseeenreeas 14
4.8 PEMINLMPAHDE HA MHILEKCM . ceeueeiveeeeeesiuiiereetesaunussteeesesssstetesssasasesesssssssssssesssasassesesssasssssseessassssssessesssseseeessesssssseeessssssseeeesessanseeens 15
4.9 BoNIaTUNHOCT Ha HETO BPEAHOCTA HA MMOTOT HA POHOOT. .. eeeeurieiureeeeitreeeateeesiseeeesseeaassseessssesassseesssesasssssesesssssesassssssssesesssssesssenes 15
4.10 HauuH 1 Bpeme Ha NpecmeTKa Ha HEeTO BPeAHOCTa Ha MMOTOT Ha GOHAOT, M OCHOBATA HA KOja Ce NPecMeTyBa HEeTO BpeaHOCTa Ha
(02 o]V Lo ) RO PSUPTRPPPRRPP 15
4.11 Bpeme M HauyMH Ha 33a4eCTEHOCT HA MPEecMeTKa Ha LeHWTe Ha y4enuTe, HaJMHOT Ha objaBa Ha LLEeHWUTEe, ONUC Ha M3HOCOT U
3a4eCcTeHOCT Ha N1aKakbeTo HA J03BONIEHUTE HAAOMECTOLM U TPOLIOLM 33 U343BAHE N OTKYM HA YAE M. uveeeeeeeeeeeeeeeseeeeveeseneeanne 15
5. VCTOPUCKMN NMOLATOLLN 32 TMPMHOCOT ..vveeeereruerrteeeresauurteeeessassssstesesssasmssseeessassssssesessssssssssessssssssssessesssssssssseesssessnssseesessssssnsseeeesens 16
6. HauuH Ha NnpecmeTyBake Ha U3HOCOT HA HAZOMECTOLUTE M TPOLIOLMTE Ha TOBAP HAa MMOTOT Ha GOHAOT U MHBECTUTOPOT ...... 16
6.1 HaLOMECTOK 32 YMPABYBAHDE CO DOH0T.ceieiiuuerriteeeriuirteeetessiitteeessiusuesteeeessssisseesesssssssssseessssssstesesssmsseeessesssssseeeessssseeeesssssssseessnsns 16
6.2 HaAOMECTOK HA [JEMOBUTAPHATA DAHK ... vveeeiuiieiiieeiiteeeaiteeeiteesttreeessseeassseesasseessssseesssesssssessssssesssssesssesssssssessseessssesssssesansseeenns 16
6.3 TpoLOLM BO BPCKA CO KYNONPOAANKOA HA MMOTOT HA DOHLOT. c..eeueeeueeereeerrieseeesteeseeesseesenseesseesseessesssesssesanseesssssssesnseessessssessseenses 16
6.4 [lpyrvi TPOLLOLM KOM KE NMPOU3/IE3AT BO TEKOT HA PADOTEHDETO. .. uveeieuriieeirieerteeeiseeeesstreassseesssaeessseesssssssesssssssesssseessssesssssssesssesesnns 17
6.5 Tpowoum 3a U34aBatbe HA YAE/MN — B/IE3EH HAZOMECTOK...uuuteteriuurrreeeerasurrreeesssssssnseesesssssssseeesssssssesssssssssesessssssnseeessssssnssesessssnes 17
6.5.1 EZLHOKPATHE YI/TAT@ e uuuttteeeauurtereeesaaueseeeeesaseseeeeeaaaassteeesaanssete s s sseaeeeeesaaane s e e eesaeesanansnseeeeeans s e e e eeeesaaseeeeseaanssseeeeeesaanseeeeeesannnnneessnn 17
6.5.2 VIHBECTULMCKM TIT@H..eeeieeeeieeeieeeintauansssssssssssssssaessssessssesseseseaesssesesssssssssassssseseseseseseaseeeeseeeseesesssssassssssnsssnsnsssnnssssssssssssssssnsnnes 18
6.5.3 [10TOBOP 38 VIHBECTULMCKM MJTAH. ..ceeiieiiuieeeeeteeeeaaateteeesesaueseeeeauneeeeeseaauneseee e s nnseaeeeesaaaneesesesannseseeeansseeeeeeeaannseeeeesannnrneeeeesanneneness 18
6.5.4 10NONHNUTENHO HAMANYBAHE HA BIE3EH HAZLOMECTOK . .uveereeeeurrrreeeaaaurreeeeesanreenneseeeesaasseateeesasaneeessaaannsneeeesessanseeeeseasannneneesanns 18
6.5.5 Tpolouu 3a 3ameHa Ha yaenu og, eaeH Bo Apyr GOHA yNPaBYBaH O JPYLUTBOTO...cc.uerueerrereerieenieerieeseneeesieesseesseeesseesssensees 19
7. LeneH nasap v CTPYKTYPA HA BIONKYBAHATA HA DOHIOT .. .eeeiuieeiiiiieaiteeaaieeestteesstteeeseeeasuseeaaseeesasseeesbeeaaseeeaasteeesaseeesaseesasseesnnne 19



8. LlenHa rpyna Ha MHBECTUTOPM 32 KON € HAMEHEeTO BNI0XKYBareTO BO (bOHAOT, COrnacHoO MOTMBUTE 3a BNOXKYBakbE U UHBECTULUCKMNOT

XOPWU30HT, MO3HaBake Ha Na3apoT Ha KanuTan v ToNEPaHLMja Ha PU3UK O, BNOMKYBAHETO ....evvuieiriinieiieeiieineesneesssesneesneens 19
9. BPEMETPAHE HA DUCKAMHE FOLMHA c..eveeeniiieeetieeeeiteeaiteeestteesausteessteeessssaesasstesansseeesssseesaasaessasseessasseesansaessnsseeesssteesansaessnsseeennsneens 20
10. [JaTYM HQ M3,3BAHDE HA MPOCTIEKTOT wuuvrrrereeerrurrrreeeesasirrseesesssssssssseesssssosssseesesssssssseseessssssssssesssssssssssesseesssnssssseeessssssssssseessssssseneees 20
II. NOAATOLM 3A APYLUTBOTO 3A YNPABYBAHE CO POHLOBMU ...ttt eses s st s s sen s s s s enes 21
1. OCHOBHM MOOATOLM 3@ [LPYLUTBOTO . ueeeeeeeauureeeeasasrreeeessaussstesesasassesessasssseeeesssansssseessssnssssessssssssseessssaassesssssssesesssssanssesssseeeessssnnnnes 21
2. MopaToum 32 aKTUBHOCTUTE Ha APYLWTBOTO 338 MHBECTULMCKUTE GOHA0BU CO KOM YMPABYBA....ccveereiieiiirieienieeresiessesnesresnesaenneas 21
3. YneHoBM Ha OA60POT HA AMPEKTOPM HA LLPYLUTBOTO c.uveeeureerrrerreessreasseesseeesseesseesssessseessssassessssesssssssseessessssesssssessesssseessesessessssesnsens 21
4. OCHOBHa FMAaBHUHA U AaKLMOHEPU KO MMAAT KBAJIUDUKYBAHO YHECTBO .. uuveeeuereeeriteeeeureesssreessseeeesasseessseessssssessssseesssssesssnseeesnns 233

5. Haswus, cegnwte n maTuueH 6poj, JaTym Ha OCHOBakbe M HeroB ynuc Bo LleHTpaneH Perucrap 3a cekoe ApyLITBO KOe fe/lyBa Kako
COBETHUK Ha OM®-0T, KaKo M MMeTO Ha NpeTcedaTesioT Ha OpraHoT Ha ynpasyBarbe WM APYruUTe OAFOBOPHM NMLA BO TUe

DUDYLLTBA et euuettteeeeesuuttteeeeesaauuteeeasaussateeeeesaanseeaee s ans e e e eeeaaaasseeeaeae s nssee s s aans e e teee e e s nsseeeeeesanssseeee e e nneeeeeeeaanbeeeeeeanbbeeeeeee e reeeeeeeeannrneeeaaan 24
6. BUTHM oapeadu og, AOFrOBOPOT CO Aeno3nTapHaTa baHKa KOU MOXKe Aa Ce 0f, 3HaUYeHe 33 UHBECTUTOPUTE BO YAEUTE.............. 24
7. Opyrvt BaXKHN aKTUBHOCTM 3@ LLDYLLUTBOTO c..uuiiriireeeeaiiiirteeeeesaauuereteeesesausneeeeesesassnssseeeesssanssstesesssassnssseesessssnnnsnesesssesanssneeeessssnnnnnneees 235
8. /lnua co Ko ApyLITBOTO MMA CKIYYEHO A0rOBOP 3@ MPEHECYBAHE AKTUBHOCTM ....uuueiiiieeeeeereiiiieeeeeeeeesnreeeeeeesesannes 25
9. JINCTA HA NMOAPYHHULM . ..eeeeieeteeeeeieitteteeese st eeeeeeeessas s aee e e eeeeesaanereeeeeeeaaasnn e e eeees s e ane s raneee e sanreneeesssannnnraneeeeesesannrnnnneeeas 25
10. MecTo 33 MOXeH YBWUA, BO OMWTUTE aKTU HA [IPYLUTBOTO ...evvriiiiiiiiiiiiiiieiee et te e irene e e ssrans e e e s rann e e e e 25
. MOOATOUM 3A AEMOSUTAPHATA BAHKA ...ttt ettt ettt e e sttt sttt e e s be e e e s sba e e s abeeesasbeeesasaeessasaeeanstaesansseessasaeeansseeennns 26
IV. NOJATOUM 3A TNMUATA LUTO CE O4TOBOPHU 3A U3AABAHE HA TTPOCIEKTOT ..cciiiiieiiieeeiiee ettt svee et 27
1. WM3jaBa Ha MLATA OATOBOPHM 33 U3A3ABAFETO HA [TPOCTIEKTOT ..uvveeeeeieiuirreeeeeesiiireeeeeesesuuereeeesessassraseeeesssssssseeesssssssssseeesssssssnnenes 27
2. JINUQ 3@ KOHTAKT BO [IPYLUTBOTO ..eiuititiireieiiitteeeitte e sttt e s ettt e ettt e e smateseba e e e saba e e s aabe e s e abae e e s aba e e s e aba e e e abae e e samseesaabaeeenbeeesnbeeesabneesanrneess 27



Bp3 ocHoBa Ha uneH 53 of 3aKOHOT 3a MHBeCTMUMCKM doHaoBu (Cn. BecHMK Ha PCM 6p.12/2009, 6p. 67/2010, 6p.
24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 v 6p. 288/2021) (BO HaTaMOLLHNOT TEKCT:
3aKoHOT) 1 uneH 41oa CTaTyTOT HA [lpyLUTBOTO 33 yNpaByBakbe CO OTBOPEHW M 3aTBOPEHW MHBECTUUMCKKN 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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MPOCHNEKT
BEFA PUHAHCUU - oTBOpEH MHBECTULLUCKU POHA,

(Npey4ncTeH TekcT)

NOAATOLN 3A OTBOPEHUOT MHBECTULLIUCKU ®OHA,

onuwTu NOAATOLIN 3A OTBOPEHNOT UHBECTULIUCKU ®OH[,

HasuBoT Ha poHgoT: BETA PUHAHCUUM — oTBOpPEH MHBECTULMCKM GOHA (BO HATAMOLIHWUOT TEKCT: DOHAOT).

CKpaTeH Ha3uB Ha ¢oHAoT rnacu: BETA PUHAHCUU - 0.¢. Bo paboTereTo €O CTPAHCTBO M BO ONpeaesieHun ciyyam
33 MapPKeTUHLLKK Luenn GoHAOoT Ke ro KopucTu HasnsoT VEGA FINANCE

Bua/mvn Ha pona: POHAOT e OCHOBAH KAaKO OTBOPEH MHBECTULMCKM OHA, KOj Ce KaTeropmsmpa Bo rpynaTta
aKuMCcKM (ocHoBHa KaTeropwuja) U dpuHaHcuK (aejHocT).

naeHTuduMKaumckmot 6poj noa Koj PoHAOT e 3anuwaH Bo PernctapoT Ha MHBECTULMCKU GOHAOBMU KOj ro BOAMU
KomucujaTa 3a xapTum of, BpeAHOCT (BO HaTaMOLWHMOT TeKcT: Komucnara) e: 9140000000239.

[aTtym Ha opraHusuparbe 1 6poj Ha pelueHune 3a gaBate og06peHne 3a opraHusMpare Ha OTBOPEeHUOT GoHA o4,
Komucumjata: PeweHune 6poj YMN1 08-123 og 22.03.2022 roamHa

Bpeme Ha nocrtoerwe Ha UHBECTULMCKMOT PpOHA: HeonpeaeneHo

MecTo Kaae moxe ga ce gobue npumepok oa NMpocnekrot, CTatyToT  KnyyHuTte MHGOpMaLMKM 32 MHBECTUTOPUTE
Ha pOHAOT KaKO M AONONHTENHU UHPOPMALIUK U NONYFOAULLIHUA U PEBUAUPAHM FOAULLIHU u3BewwTan: 6ya. KnumeHT
Oxpuackm 6p. 45 kat 1 nok. 10, Ckonje, LeHTtap nam www.vegafondovi.mk

3aKoHCKa pamKa 3a paboTtere Ha GOHAOT: 3aKOH 3a UHBECTMUMCKK poHaoBM (Cn. BecHUK Ha PCM 6p.12/2009, 6p.
67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 n 6p. 288/2021) 1
NOA3aKOHCKMTE aKT KOWM NPOM3NEeryBaat 04, OBOj 3aKOH.

[AaHouyHM npaBa M 06BPCKM Ha MHBecTUTOpUTe: Co ornes Ha Toa WTo POHAOT HEMA CBOJCTBO Ha MPaBHO Auue,
CornacHo 3aKOHOT 3a AaHOKOT Ha A06uBKa, A06MBKaTa 04 MHBECTMPakbe Ha cpeacTBaTa Ha POHAOT BO GMHAHCUCKM
WHCTPYMEHTU HeMa Aa ce 0faHOo4yBa. [laHOYHUTe NpaBa 1 0BBPCKU Ha MHBECTUTOPUTE Ce PerynpaHm co 3aKoHOT 3a
[AHOKOT Ha InYeH A0X0A (3a AOMALLIHU U CTPAHCKM GU3UYKM AnLa) M 3aKOHOT 3a AaHOKOT Ha A06MBKa (3a AOMaLUHK
W CTPAHCKM NpaBHM aMua). COrnacHo 3akoHCKaTa perynaTvMBa, OAaHOK ce MNsaka Ha fo6uBKaTa, O4HOCHO pas/ukaTta
nomery KynoBHaTa M MpojakHaTa LeHa Ha yAenoT HamaslleHa 3a CuTe TpolouM M HagomecTouu. [aHouyHaTa
perynaTtvea e NPOMEH/IMBA KaTeropunja u oTTamy BNOXKyBaunte 8o POHAOT Ce COBETYBaaT 4a aHraXkKMpaat 4aHO4YHM
COBETHUUM 33 NOTEHLMja/IHUTE AAHOYHM NOCAEAMUM KOMILTO MOXKE Aa NpousfesaT 3a HMB O, BJOXYBaHeTo BO
®oHAOT M NOHATaMOLIHOTO pacnoarake co yaenu.

MonuTtnka Ha pacnpegenba Ha AobuBKaTa U y4ecTBo BO fo06uBKaTa Ha POHAOT: [0 HAUMHOT Ha TpeTUpare Ha
ocTBappeHaTta fobuska PoHAOT cnafa Bo pOHA0BM KOM aBTOMATCKM ja penHBecTUpaaT fobuskaTta. Mpuxoaute of
WMHCTPYMEHTUTE BO KOW Ce BIOXKEHWU cpeacTBaTa Ha ®OHAOT, KAaKO LWITO ce KanwuTanHuTe fo6MBKU, NO3UTUBHUTE
KYPCHW Pas/ivKK1, AMBUAEHAM U KaMaTHU NPUXOAM, HEMA [a Ce UCNNaTyBaaT, TYKy aBTOMATCKM Ke ce peMHBecTMpaaT
CO Uen Aa ce 3rojieMu LeHaTta Ha yaenute Bo ®oHaot. ConcTBeHMLMTE Ha yAeNMn ce M3jacHyBaaT 3a COracHoCT 3a
peuHBecTMparbe Ha AobuBKaTa co MoTnMlyBarbe Ha M3jaBa Koja e cocTaseH gen Ha obpacumTte Ha PoHAOT,
MpuctanHmua Bo MHBecTMUMcKK GoHA 1 Baparbe 3a Kynysarbe yaenu. Co npudakarbe Ha nogHeceHoTo baparbe 3a
KynyBakbe yaAenu v ynaaTeHuTe NapuyHu CPeacTBa 04, CTpaHa Ha [lpyLITBOTO, BAIOXKYBauuTe BAeryBaaT BO AOrOBOPEH
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oaHoc co PoHAOT 1 ja M3pa3yBaaT CBOjaTa Bo/ja AeKa r1 npudaKkaaTt ycnoBuTe 3a BNOXKYBatbe AedUHUPAHM BO OBOj
MpocnekT. lobmeKkaTa Ha POHAOT e coapKaHa BO LieHaTa Ha eAeH yaen.

1.10 NopaToum 3a HAYMH HA NpPecMeTKa Ha y4ecTBOTO BO gobuskara: [1paBoTo Ha y4yecTBO BO A0OMBKaTa CONCTBEHULMUTE
Ha y4enu ro ocTBapysaaT NpeKy OTKyM, O4HOCHO NpoaaXkba Ha yaenn, Kako pasanka nomery BnesHaTta u usnesHaTa
LeHa Ha yAenoT Hama/ieH 3a CMTe TPOLIOUM U HAaAOMECTOLM.

1.11 dupma 1 ceguwiTe Ha APYLITBOTO 3a peBusunja: PACE/1 BEAPOPA ATAHACOBCKU AOOEN, 6yn. 8-mmn Centemspu

6p. 2-2, 1000 CKkonje.

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

2.1 NPUPOOA HA NMPABATA KOU NMPOU3NEINYBAAT O, YAENNUTE 04 ®OHAOT

MpaBaTa o4 yaennTe Bo OTBOPEHMOT GOHA, Ce CTEKHYBAaT CO 3anuLyBakbe BO PErMCTapoT Ha YAEAN BO OTBOPEHUOT
MHBECTULMCKM GOHA, WTO ro Boau ApywTeoTo. JpywTBoTo BoAM Permuctap Ha yaenm Bo POHAOT COrNacHO 3aKOHCKUTE U
NoA3aKOHCKMTe nponucu. YNUcoT Ha nogatouuTe BO PerncTapoT Ha yaenu ce BplUM BeAHal No M3BpLUEHaTa yniaTta u
YTBPAYBaHETO Ha HeTo BPeAHOCTa Ha MMOTOT Ha ®oHAOT no yaen M Ha 6pojoT Ha yaenun WTO My npwunafa Ha
WHBECTUTOPOT BO YME MME M 33 YMja CMETKa e M3BpLLIEHa yniaTaTa.

CuTe coOncTBEHUUM Ha yAenu UmaaT efHaksu npasa Bo ®oHAoT. YaenuTte Bo PoHAOT He moKaT cnoboaHo aa ce
npeHecyBaaT, OCBEH MO OCHOB Ha HAacAeACTBO MAM AOrOBOP 3a MNOAaPOK. TakKBMOT NPEHOC MMa MPaBHO AejcTBO Mo
3anuiuyBarbe Ha NPEHOCOT BO PerncrapoT Ha yaenu Bo PoHAO0T oA cTpaHa Ha [pyLuTeoTo.

2.2 NPABA KON NMPOU3NETYBAAT O, YOENUTE
Ypenute um rn obesbesysaat cnefHUTe NpaBa Ha COMCTBEHULUTE Ha YAenun:

V  npaBo HAa UHOOPMMPAHOCT:

ConcTBeHMLMTE Ha YAENN BO CEKOE BPpEME MOXKe Aa ce MHPOpMMpPaaT 3a paboTereTo Ha [pywTeoTo U ¢oHLoBMUTE
NPeKy MHTEepPHeT cTpaHaTa Ha [pywTBoTo. Ha MHTEpHET cTpaHaTa ce objaByBa LeHaTa Ha y4enoT, GUHAHCUCKUTe
M3BELLTAM KaKo U ApyrM nHbopmaLmm noBp3aHmn co pabotereTto. MICTo Taka CONCTBEHUUMTE HA YAeAW MOXe Aa ce
nHpopmmupaar 3a Apywteoto u PoHAOT, BO camoTo ceauiuTe Ha [pywTBoTO, Npeky on-line n3sectysare, NMCMEHO
U3BECTYyBakbe WM TenedpoHCKM NoBuMK. NMocTankaTa Ha HGOPMUPatbE Ha COMCTBEHULMTE HA YAEAN € BO 3aBUCHOCT
04, M36paHMOT HauMH Ha HbOPMUpPatbE.

V npaso Ha Aen oA aobuskaTta Ha PoHAOT:

AobuBKaTa Koja ja octBapysa PoHAOT 04 CBOETO paboTerbe MO aBTOMaTU3aM ce penHsecTnpa Bo PoHAOT, CO
Len sronemyBarbe Ha BpeAHoCTa Ha yaenoT Ha PoHaoT. Cnopes, Toa cuTe COMNCTBEHMLM Ha yaenu aobusaar,
OZHOCHO MMaaT NpPaBo Ha Aen of AobuBKaTa Ha POHAOT NPONOPLMOHANHO HA HUBHOTO y4yecTBo BO POHAOT.
ConcTBeHMLMTE HA yAenu, NpaBoToO Ha Aen of Aobuekata Ha PoOHAOT MOXKAT Aa ro ocTBapaTt MNpeky
noaHecysare Ha baparbe 3a genymeH nam LenoceH OTKYN Ha yAenute BO HUBHA CONCTBEHOCT OA CTPaHa Ha
ApywTsBoTO.

V npaBo Ha npoaaxba Ha yaenn oa ®oHAOT, 04HOCHO 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 nogHecyBakbeTo Ha 6apaH:eTo 3a OTKyn Ha yaenun. CpeacreaTta o4,
OTKYNnOT Ha yaenute ce ucnnakaaT HAa CMeTKa Ha COMNCTBEHWMKOT Ha OTKyneHuTe yaenu BO pPOK of 7 (Ce,CI,YM)
KaneHOapcKu aeHa o4 npuemoTt Ha bapameTo 3a OTKyn Ha yaenu.

V npaBo Ha ucnaaTta Ha gen o4, IMKBUAALUMOHaTa maca Ha CDOHLI,OT:

BO C/lyYaj Ha IMKBUAALM]a Ha GOHAOT CONCTBEHUUMTE HA YAEAM MMAAT NPaBo Ha UcnAaTa Ha yaenute 6e3 nputoa aa
MM ce HansiaTyBaaT HUKAKBM HagomecTouu, 6e3 pasnuka Janu AvMKBMAauUMjaTa ja cnopoBedyBa [pywTBOTO UM
JAenosutapHaTta 6aHKa.

2.3 MPETNOCTABKM NOA4 KOU E AO03BOJIEHO AOA CE NOKPEHE TUMKBUOALUIA HA ®OHAOT, CAMATA NOCTAMNKA
HA TMKBUOAUMIA, KAKO U NMOCTANKUTE KOU BU TPEBAZIO OA CE NPE3SEMAT COI/ZIACHO 3AKOH NPEA AA CE
CNPOBEAE NTUKBUOALMUIA

NInksmaaumja Ha PoHAOT ce cnpoBeAyBa BO €4EH 04, CAeAHUTE Caydau:

V  [doKonky [pywTBOTO MO [OHECeHa OANyKa 3a NpecTaHOK Ha Bpllerwe Ha paboTuTe Ha ynpasyBake 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 [JenosutapHaTta 6aHKa npectaHe Aa ja Bpwu yHKUMjaTa Ha genosutapHa baHKa uam 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  Komucujata My ja og3eme f03BoaTa 3a paboTta Ha [pyLITBOTO UAM Hag, HEro e NOoKPeHaTa NocTanKa 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 ogpeabuTe o 3aKOHOT. U

V  [OenosuTtapHaTta 6aHKa He MOXKe Aa cnpoBene MPUCUIEH NPEHOC Ha YyNpPaByBaHeTO CO UHBECTULIMCKMOT GOHA,
COrNnacHo 3aKOHOT.

Bo nocrankaTa 3a cnposeayBarbe Ha IMKBMAALMja ce 3aBpLUyBaaTt paboTuTe Kou ce BO TeK, LLeIMOT MMOT Ha doHaoT
ce NpoAasa, ce HamMpyBaaT 06BPCKMTE AOCMeaHn 40 AEHOT Ha AOHECYBatbe 04J/1yKa 3a IMKBMAaumja.

Mo foHecyBakbe Ha 04J1yKaTa 3a IMKBUAALM]a ce 3abpaHyBa CeKoja NoHaTamoLwHa Npoaakba unm 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 LWTO TPAHCAKLUMUTE CO MMOTOT Ha POHAOT MoXKaT Aa ce obaByBaaT MCKAY4yMBO 3a
noTpebuTe Ha NocTankarta 3a AMKBugaumja.

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

3a nnkBuaaTop Ha POHAOT MOKE A3 Ce MMEHYBA INLLE KOE MM MCOIHYBA YCNIOBUTE KOM BaXKaT 32 U3BPLLEH Y/IEH Ha
Opbop Ha anpekTopu.

Nukemaaumjata Ha PoHZOT ja cnposeaysa ApyLwTBOTO.

Bo cnyyaj kora Komucujata Ke AoHece pelueHue co Koe ja o43ema A03BoaTa 3a paboTta Ha [pyLwTBOTO M BO Cyyaj
Ha CTeyaj AW AMKBMAALUMjA Ha [pyWwITBOTO, MCTOTO MOMKE [a MM OTKaxe paboTuTe Ha ynpaByBatb€ 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 GOHA0BM.

[loKONKY ce nokpeHe nukeBMAaumja Ha PoOHAOT BO CiayyauTe Kora [pywTBOTO € BO cTeya] uau Komucujata
NpUBPEMEHO UK TPajHO MY ja 043ena A03BoaTa 3a paboTa, IMKBMAALMjATA ja CNpoBeAyBa Aeno3uTapHaTa baHka.

[okonky aenosutapHaTta 6aHka Ha PoHAOT e nog cTeyvaj nam HapoaHa 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/XKeH BO POK o4 7(ceaym) AeHa oA, AoHecyBakbe Ha OA/yKaTa 3a IMKBMAaUMja, Aa ja M3BECTU
Komucujata 1 cCOnCTBeHMUMTE Ha yAenu, BO CAy4yaj KOra Kako AMKBMAATOP ce jasysa [lpylITBOTO MAKM Aeno3uTapHaTa
6aHKa. Bo cnyyaj nMKBmaaTopoT Aa e HasHayeH of Komucujata, AOAXEH e BO POK of 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 YAEUTE,
MOCTAMKA M YC/I0BU 3A MOHYAA HA YAE/JUTE, MOCTAMKA U YC/I0BU 3A OTKYN U UCN/ATA HA YOENUTE U
OKOJIHOCTU NOA, KOU MOMKE [IA [OJ/AE [0 NPEKUH HA U3AABAHETO UM OTKYMO HA YAE/N

MOCTANKA U YCNTOBU HA 3ANULLYBAHKE U USOABAHE HA YAETUTE

Mo pobusareTo Ha ofo0bpeHMe 3a objaBa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha Komucnjata, PoHAOT Ke 3anoyHe
€O BpLere paboTn Ha Npubuparbe NapuyHM CPEeACTBa MO NaT Ha jaBeH MOBMK 33 3anuLlyBakbe Ha yaenu. JaBHUOT NOBUK
Tpae 60 KaNeHZApPCKM feHa of, MOMEHTOT Ha ob6jaByBarbe Ha MMPOCNEKTOT. JaBHMOT MOBWK, OAHOCHO MpPOCMeKToT Ha
doHaoT Ke buae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTsoTo www.vegafondovi.mk Bo pok og, 7 (ceaym) KaneHaapcKm
AeHa no fobusatbe 0406pyBatbe 3a CoApPKMHATA 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 33 NpUbUPare Ha NapuyHK CpeacTBa ce NPeKMHyYBa U UCTUOT Ke ce CMeTa 33
[eH Ha oCcHoBake Ha POHAOT, KOj BOEAHO e U NPB AeH Ha BpeaHyBare. IHBECTUTOPUTE KOM Ke ce 3anunLuaT BO PermcTapoT
Ha y4enu Ha NPBUOT AeH Ha BpeaHYyBakbe Ke ce CTEKHAT COo yAe/M No NoYeTHa BpeaHOCT Ha yaenoT o4 100,0000 aeHapw.
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Bo cnyyaj ga He ce obesbenaT napuyHMTE CpeacTBa BO POKOT M BO M3HOCOT YyTBPAEHM BO cTaBoT (1) v ctasBoT (2) o4,
0Baa ToYKa cooageTHo, [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 LEeHa eAHaKBa Ha HETO BpegHOCTa Ha MMOTOT Ha GOHAOT Mo yAen, Koja ce NpecmeTyBa BP3 OCHOBA Ha
nasapHaTa LeHa Ha cuTe GUHAHCUCKM MHCTPYMEHTU o4 NopTHoamMoTo Ha PoHAJOT.

MWHUMANEH U3HOC HA NOEANHEYHU BNTIOXKYBAHA BO POHAOT
MMWHUMANHNOT U3HOC Ha B/IOXKYBake BO POHAOT 3aBMCHK 04, BUAOT Ha yniaTa Koj ro BpLUM MHBECTUTOPOT.

EOHokpamHa ynaama

EnHOKpaTHa ynnaTa e noroAHa 3a OHWe MHBECTUTOPM KOMU BNIOXKYBaHETO Ke ro NpaBaT HaeAHall U KoM He caKaaT Aa
ce o6Bp3yBaaT Ha AOMOJNHUTENHM YyNAATU. MUHMMANHUOT NapuMyeH M3HOC 3a KynyBarbe Ha YAEeNM Npeky efHOKpaTHA
ynnata usHecysa 1.000 geHapu.

NHeecmuuyucku naaH

NHBecTUTOpUTE MOXKaT Aa n3bepaT MHBECTULMCKM NaH Ha B/IOXKYBakbe, OAHOCHO [la MHBECTMpaaT NpeKy noseKke
ynnaTn BO oagpefeH BpeMeHCKM nepunos,. NHBECTULIMCKM NAaH MOXKe Aa Ce CKY4YM 32 BpeMeHCKM nepnoa o4 MUHUMYM 3
roanHun ao makcumym 30 roamHu.

MWHUMaANHMOT BKYNEeH U3HOC Ha ynaaTa 3a MHBECTULMCKM NaaH n3Hecysa 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 LLenocT Npu npeaTa ynnata. ChegHute ynnatm MHBECTUTOPOT r1M Npasu 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 LEAOCT Ke Ce yniaTv AOroBOPEHMOT M3HOC MM Kora Ke M3muHe
BPEMEHCKMOT Nepuog, 3a Koj e ckayyeH. MHBECTULMCKMOT NaaH ce NPeKkMHyBa LOKO/KY MHBECTUTOPOT HanpaBu LesioceH
AN AenymeH OTKyM. Bo cinyyaj Ha nNpekuHyBakbe Ha MAaHOT MHBECTMTOPOT Hema npaso Aa Hapa nospaT Ha Beke
HanNJaTeHWoT BNe3eH Ha40MECT.

Llo2080p 30 UHBECMUYUCKU NAAH

MHBECTULMCKMOT NAaH NpeTcTaByBa AOrOBOP 3a KynyBakbe Ha yaenn o PoHAOT BO MMe M 33 CMeTKa Ha TPeTo /inue,
KOe CO BK/y4yBaheTO BO MHBECTULMCKMOT NaH CTaHyBa COMCTBEHMK Ha yaenn og PoHAOT T.e KpaeH KOPUCHUK. OBOj
[OroBOp ce CK/AyyyBa nomery NpasHO AunLe — paboToaasad, 34pyKeHune Ha pabotogasaum, NPodGeCcMoHaNHO3APYKEHNE,
CUHAMKAT, 34PYXEHME Ha rpafaHu, KOH30PLMYM WAM ApYyr OBAMK Ha OpraHvsvparbe/3apyyBarbe Ha Auua Koj e
perucTpmpaH Bo COrNAcHOCT CO 3aKOH (BO HaTamMOLWHKMOT TeKcT: OpraHusatop) v JpywteoTto. Ha ocHoBa Ha 0BOj 40roBOp
OpraHun3atopoT ce 068p3yBa Aa yniatv onpegeneH napuyeH M3HOC 3a Kynysare Ha yaenu Bo PoHAOT BO MMme U 3a
CMETKa Ha KPajHUOT KOPUCHUK.

OpraHM3aTopoT e AO0/MKEeH Aa AOoCTaBu A0 [pywTBOTO M3BECTYBake 3a MPECcTaHOK Ha paboTeH ogHOC, AenoBeH
O0AHOC, OLHOCHO 33 MPEecTaHOK Ha CUMTe WAHM YNAaTM Ha CMeTKa Ha buno Koj uneH, No BuMNo Koj OCHOB. YneH Ha
MHBECTULMCKM MNAH Ha KOro My npecTaHan paboTHMOT oAHOC, AEN0BHMOT OAHOC, OAHOCHO CBOjCTBO HA Y/eH Ha
OpraHu3aTopoT, moxe fa octaHe Bo ®PoHAOT unn aa nogHece baparbe 3a genymeH uau LenoceH OTKYN Ha yaenw,
cornacHo co CratyTtoT 1 MpocnekToT Ha PoHAoT.

BnoxyBarbeTo BO PoHAOT NpeKy JJoroBop 3a MHBECTULMCKM MIAH MOXKE Aa Ce BPLUW 33 MMHUMaNEH M3HOC Ha yniaTa
og 1.000,00 geHapw.

MNOCTANKA 1 YCNOBU 3A U3OABAE YAENU

JpywTtBoTo, no sobusareTo Ha ofobpeHne og KomucunjaTa 3a opraHmsunpatee Ha PoHAOT, M3aasa yaenn 8o PoHAOT.
BnoxyBaunte nogHecysaaT baparbe 3a KynyBarbe yAenu M NpeKky ynnaTa Ha NapuyHK cpeactBa U npudakakbe Ha
nofHeceHoTo Haparbe W ynaaTeHUTe NapuUYHU CPeACTBa 04, CTPaHa Ha [pywTBOTO BAerysaaT BO AOFOBOPEH OAHOC CO
doHpoT. Co Toa B/IOXKYBauuTe ja U3pa3yBaaT CBoOjaTa BOJlja AeKa r'v npudaKkaaT yCnoBUTE 3a BNOXKYBake AePpUHUPaHU BO
0B0j MpocnekT. JoNoNHUTENHO, BIOXKYBAYUTE Ce U3jacHyBaaT 3a Npudakare Ha CTaTyToT, MpocneKkToT 1 JOKYMEHTOT CO
KAy4YHM MHbOPMALMKM CO NOTNMLWYBake Ha M3jaBa Koja e cocTaBeH Aen Ha MpucTanHuuata BO MHBECTULMCKU GOHA U
BapareTo 3a KynyBare yaenn. Co usgaBareTo Ha yAe/u BIOXKYBaYOT Ce 3anuLlyBa BO perncTapoT Ha yaenu. baparweto
3a KynyBatbe ce NonosiHyBa Ha nocebHa dopma nsrotseHa og, ApywtBoTo. baparbeTo 3a KynyBarbe MOXaT Aa ce NoAUrHe



M NOMOJIHX BO A,Ee/I0BHUTE NPOCTOPUM HA [pyLUTBOTO UAN HAABOP OF, 4ENOBHUTE MPOCTOPUMN NPEKY OBAACTEHUTE /ML 33
npogaxba Ha yaenu 1 Ha UHTEPHET cTpaHaTa Ha OpywTeo www.vegafondovi.mk.

[OKO/IKY KaKo MHBECTUTOP Ce jaBM, CTPaHKa - GpU3MYKO NnLE, ce NerMTUMMPa CO BaXKEUYKM AOKYMEHT 3a JMYHa
nageHtTnduKaymja (MMYHa KapTa MaKM nacoww).

Kora ce pa60TVI 3a CTpaHKa - NpaBHO nuue, Tpe6a Aa A0CTaBu BepOoaOCTOEH AOKYMEHT COrnaCcHO CO 3aKOHCKUTe
nponncn, Kako TeKOBHa COCTOj6a 04, perncTpaumjata UamM Apyr AOKYMEHT Of, HaA/ieXXeH opraH,Kage ce HaBeaeHu
nogatouu 3a NPaBHOTO inLEe U IMYHA KapTa 04, 3aKOHCKMNOT 3aCTanNHUK Ha NMPaBHOTO ainue.

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

Bo onpepenenun CHELI,Md)VILIHM Cy4vyaun (KOI'a CTPpaHKaTa € Ma/JIoNIeETHO /Inue Uan amue Ha Koe my e AenymHO Unum
LeNoCHO OorpaHh4yeHa AenoBHaTa CI'IOCO6HOCT), bapare 3a KynyBawbe Ha yAenn NoAHecyBa 3aKOHCKMOT 3aCTanHUK
(pO,CI,VITEI'I, CTapaTten, nocsomen) Ha MasIoNIETHOTO Nnue UAn INUETO Ha Koe My e Ae/lyMHO 1IN LeNoCHO OrpaHn4yeHa
AeNoBHaTa cnocobHocT.

JInyHnTe nogatoum Kou ce cobupaat, obpaboTyBaaT M KopuUCTaT oA cTpaHa Ha [pywTBoTo, ce obpaboTtysaat
€MHCTBEHO BO COMNMAaCHOCT CO LeanTe yTBpAeHM co 3akoHOoT, MpocnekToT u CTaTyToT Ha POHAOT, @ BO COMMACHOCT CO
nponucuTe 3a 3alTUTa Ha INYHUTE NOSATOLM.

KynysarbeTo Ha yaenu ce BpLUM UCKAYYMBO CO yNiaTa Ha NapuyHW CPeACTBa, CO LUTO KyMyBayoT Ha yAesnu 3acHOoBa
A0roBopeH ogHoc co [pylTBOTO, Koe ce 06Bp3yBa AeKa CO ynaaTeHMTe NapuyHu cpeacTsa Ke ynpaByBa Kako co Aen o4,
3ae4HMYKMOT MMOT BO COI/IaCHOCT CO YC/I0BUTE Ha3HauYeHU Bo 0BOj MpocnekT. Mog ynaaTa ce nogpasbupa peaneH Nnpuane
Ha NapWYHM CPEACTBA Ha TPAHCAKLMCKaTa CMeTKa Ha PoHAOT.

[loKONIKY MHBECTUTOPMTE MAapUYHUTE CPEACTBA 3a KyMyBatbe Ha yAe/nu rv ynnataT Bo TekoT Ha geHot (T) go 24:00
4acoT, UCTUTE KynyBaaT yAeNun cnopes BpeaHoCcTa Ha YAenoT Ha AeHOT Ha ynnaTtaTa (T). 3a ynaatata m3splueHa no 24:00
4acoT, yaenuTe ce KynysaaT cropes, BpeLHOCTa Ha NOeAMHEYHWUOT yaen Ha HapeaHuoT aeH (T+1).

MoTepaa 3a Kynyearbe M cocTojba Ha yaenu, 6e3 pasinMka Ha HaYMHOT Ha KOj Ce CTEKHATM ce M3hasa o4 CTpaHa Ha
OpywTBoTo, BO poKk o4 1 (egeH) paboTeH geHa no u3BpLyBarbe Ha ynaata 8o PoHAOT.

3a usgafaeHuTe yaenu ce BoAM eBUAEHLMja BO eNeKTPOoHCKa dopma Bo [pyWwTBOTO 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.

ConcTeeHULMTE Ha yA4E/IN MOXKaT BO CEKOe Bpeme ga nogHecat bapare 3a OTKyn Ha cuTe Maum Ha ogpeneH 6p0j Ha
yaenn. bapame 3a OTKyn ce NONOAHYBa Ha nocebeH cbopmynap M3roTeeH oA JpywTBoTO, a UICTUOT MOXKe Aa ce LI,O6VI€ BO
[eNnoBHUTe NPOCTOPMUKM Ha [lpyLwITBOTO, NPeKy NpoAa*KHaTa MpeXKa BOCNOCTaBeHa Ha A0roBOpPHA OCHOBA UM HA UHTEPHET
CTpaHaTa.

Mpu noaHecysarbe Ha bBaparbe 3a OTKyN, CTpaHKaTa 3a40/KMTENHO ce /NerMTUMMPA CO COOABETEH AOKYMEHT.
dU3MUKO NnLe ce NernTUMMUPA CO BaXKEUKM LOKYMEHT 3a AnYHa uaeHTMduKaumja (AMuHa KapTta uam nacouw). JoKonky
cTaHyBa 360p 3a NpaBHO AuLe, NEeTMTUMUParLETO Ce BPLIN CO NOAHECYBatbe Ha BEPOAOCTOEH AOKYMEHT COMMacHO Co
3aKOHCKMTE MPOMMCK, KaKo TeKOBHa COCTOj6a 04 perMcTpaumjata uam Apyr AOKYMEHT 04 Hag/1eKeH OpraH 1 InYHa KapTta
0/, 3aKOHCKMOT 3aCTanHWK Ha NPaBHOTO NLLE.

OTKYNOT Ha yAenuTe ce BPLUM CNOpeS LieHaTa WTo OAroBapa Ha BPeAHOCTa Ha yAenoT yTBpAeHa NpBMOT HapeaeH
[eH Ha npoLeHa No noaHecyBareTo Ha baparbe 3a OTKyN Ha yaenn (Bo HaTaMOLIHWMOT TeKCT: Bapare 3a oTKyn). [LoKoNKy
BbaparbeTo 3a oTKyn e nogHeceHo no 14:00 4acoT Ha TEKOBHWMOT AEH, UCTOTO Ke Ce CMeTa [eKa e NPMMeHO HapeaHWoT
[EeH.

MoTepAa 3a OTKYN M cocTojba Ha yaenu ce usgaea o4, CTpaHa Ha [pyluTBoTo, BO poK o4 1 (eaeH) paboTteH geH no
n3BplUeHaTa ucnaarta og GoHAOT Ha Baparbe Ha BI0XKYBAYOT. 3a OTKYNEeHUTe y4ean ce BOAM eBUAEHUM]A BO e/1eKTPOHCKA
dopma Bo [pywTBOTO M BO Aeno3nTapHaTa baHKa.

Ha ocHoBa Ha nogHeceHOTO baparbe 32 OTKYN Of CTPaHA Ha CONCTBEHWKOT Ha yaenu, [ApywTsoTO AaBa Hanor Ao
Aeno3nTapHaTa 6aHkKa, KOja BpWKM ncnnata Ha yrBpaeHNoOT MU3HOC Ha TPaHCAaKLMCKa CMETKa Ha CONCTBEHUKOT Ha yaenuTe,
HaBeAeHa BO o6paaeu.0T Ha bapameTo 3a oTKyn.
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[pywTBOTO € A0/MKHO A3 M3BPLUM MCNAATa Ha cCpeacTBaTa 3a OTKyneHute yaenn og PoHOoT HajgouHa 7 (ceaym)
KaneH4apCKu AeHa no npMemMoT Ha bapareTo 3a oTKyn.

OKOJIHOCTU NOA KOU MOXE A AOJAE A0 NPEKUH HA USAABAKSE U OTKYI HA YAEJIUTE

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 OTKYNOT Ha yAe/n BO MHTEPEC Ha MOCTOEYKUTE M MOTEHUMUjaIHUTE CONCTBEHULM HA yaenu. MpeknH Ha
npoZarkbaTta 1 OTKYMNOT Ha YA4EeAN BO OTBOPEHNOT MHBECTULIUCKM GOHA, MOXKe 3@ HacTaHe U Kora Bo pok of 1 (egeH) aeH
ce poctasat baparba 33 OTKYN Ha yaenun og GoHAO0T BO M3HOC norosem og 10% oz BpeaHOCTa Ha MMOTOT Ha GOHAOT, a
$OHAOT BO 3aKOHCKM MPONULLAHUOT POK HE € BO MOXKHOCT 43 MM peannsupa baparaTa. [peKMHOT Ha npogaxkba n oTkyn
Ha yaenn, pywTBoTo Ke ro npujasun go Komucujata u Ke ro objaBu Bo HajmasKy [Ba AHEBHU BECHUUM BO Penybauka
CeBepHa MakeaoHMja, M Ha CBOjaTa MHTEPHET cTpaHuua. MpeKrH Ha Npoaarkba M oTKyn Ha yaenn, pyluTBoTO 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 GOHAO0BM BeAHAL, HE NOKACHO of 24 Yaca MO KOHCTaTUPaHeTo
[EeKa He MOXKe [a ja YyTBPAM TOYHATa LeHa Ha UMOTOT o4 nopTdonnoto Ha PoHpoT, Ao Komucmjata goctasysa bapate
33 foburBakbe COrNMAaCHOCT Ha MPEKMH Ha Npoaaxkba 1 OTKYN Ha yAe/M Ha OTBOPEHMOT MHBECTULMCKK doHA. Bo nepuosoT
Ha nocTanKkaTa 3a gobuBatbe CornacHoOCT o4 Komucnjata 3a NpekrH Ha npoaakbaTta v OTKYNOT Ha yAenu BO OTBOPEHUOT
NHBeCTULMCKN PoHa, [pyluTBOTO HE CMee Aa NpoAaBa M OTKYNyBa yaenun og GoHAOT ce A0 3aBplUyBakbe Ha nocTankarta
3a gobuBatbe cornacHocT Koja ce Boan npes Komucnjata. MNpuspemeH NpekuH Ha npoaaxkba 1 oTKyn Ha yaenu moxe 4a
HacCTaHe 1 A0KOJIKY KomucKjaTa ce CTEKHe CO CO3HaHMja, UM MMA ONPaBAAHM MPUYMHM 32 COMHEXK [eKa Ha B/IOXKYBauuTe
MM Ce HaHecyBa LUTeTa Nopaan HETOYHa NpPecmeTKa Ha LieHaTa Ha yaennte Bo ®oHAoT. MNpeKknHOT Ha npoaaxkba u 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 HajoLHa BO POK of 28 (4BaeceT M OcyM) AieHa 04, MOYETOKOT Ha NPecTaHOKOT
ocBeH ako Komucumjata He ce cornacu 3a NpoAonKyBakbe Ha Ha3HAYEHWOT POK. M3BeCTyBakEeTO 3a NPOAO/IKYBake 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, [pylTBOTO MOXKe Aa NPOAO/IKN CO NpUMatbe
Ha bapatrba 3a npoaarkba UM OTKYN Ha yAenn Kou Ke ce peannsmpaaT Nno 3aBplUyBaHeTo Ha NPeKUHOT. [loaeka Tpae
NPeKUHOT cuTe Hapakba 3a OTKYN UM npoaaxba Ha yaenn Hema fa 61MaaTt UsBpLIEHM BO POKOBUTE NpeaBUAEHM 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
CMETKOBOACTBEHWM CTaHAApPAM M MefyHapoaHuTe CcTaH4apAu 3a OMHAHCUCKO M3BECTyBarbe, a BO 3aBUCHOCT Of
Knacudukaumjata Ha OUHAHCUCKUTE WMHCTPYMEHTM BO oapedeHn noptdonvja (KoM ce dyBaaT [0 A[OCNeBakbe,
PacnoNoKAMBK 3a Npoaaxkba, PacnoNOKANBK 3a TPryBatkbe).

MpuxoanTe Ko rv ocTBapysa GOHAOT ce KOPUCTAT 3a UcnnaTa 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 KATEFTOPUM HA CPEOCTBA U BUAOBU HA ®UHAHCUCKU 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;

HenpucTpacHOCT, HeYTPaHOCT, COBECHOCT U NPOPECHOHANHOCT;
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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
MpaBUAHWMKOT 3a 403BOJIEHU BNIOXKYBakba, OFPaHMYyBatba Ha B/IOXKYBakbaTa M NPEYEKOPYBAtbe Ha OrpaHM4YyBarbaTa 3a
B/IOXKYBakbe Ha UMOTOT Ha PoHAOT, AOHeceH o4 KomucujaTa, BO CieHUTE BUAOBU UHCTPYMEHTU:

V  CONCTBEHUYKM XapTUU Of, BPEAHOCT — aKUMU WAM APpYyrM OUHAHCUCKU MHCTPYMEHTM Kou obesbepysaat
CONCTBEHMYKM NpaBa 6e3 reorpadckmM orpaHuUyBakba, Npu WTO Hajmanky 80% o MMOTOT Ha GOHAOT Ke buae
BNIOXKEH BO aKLMW M343AEHUN 04, APYLLTBA KOM NpUnaraaTt BoO GUHAHCUCKMOT CEKTOP;

V  Ypenu nam akumm Ha MHBECTULMUCKU GOHA0BYU - KOU Ce BO NPUBANNKHO CAMYHA PU3MYHA KaTeropuja v nmaat
MCTa UM CAIMYHA CTPaTernja Ha B/IOXKYBakbe U HUBHMOT HAAOMECTOK 3a ynpaByBarbe He M3HecyBa noseke o4 3%
04, UMOTOT Ha GOHAOT Ha FOAMLLHO HUBO;

V  [Oeno3uTu - B8O oBnacteHn 6aHkMBo PCM co pok Ha gocTacyBarbe A0 1 roguHa;

A% MapuyHu cpeacTea — TPAHCAKUMCKa CMeTKa BO JOMalUHa U/IN CTPAHCKa BanyTa.

3. ONUC HA ENMEHTUTE NOBP3AHU CO BJ/IOXKYBAHETO BO ®OHAOT

A) DETANIEH ONUC HA MHBECTULIUCKA NOJIUTUKA/CTPATETMIA U UHBECTULLUCKUTE LEENU

MHBectnumckaTa uen Ha PoHAOT e ocTBapyBatbe Ha afeKBaTeH MPUHOC 3a CONCTBEHMLMUTE Ha yaenn Bo GOHAOT,
O/ZHOCHO pacT Ha BpeAHOCTa Ha YAe/10T Ha A0/ BDEMEHCKMN Nepuos, co eJHOBPeMeHO MUHUMU3NPaHbe Ha pU3MLMTE Of,
BJIOXYBabeTO M NOYNTYyBaHE Ha NPUHLMANTE Ha IMKBUAHOCT 1 Ansep3nbunakumja.

MHBecTUUMCKaTa Len Ke ce ocTBapu Npeky NnpodecroHanHo ynpasyBakbe Co CPeAcTBaTa Ha GOHAOT, NpM WTO Ke ce
NPUMeHYBa aKTMBHO ynpasyBatbe, 6a3MpaHO Ha HajBUCOKM eTUYKM M NPOdECcMOoHaNHM CTaHAAPAM, OLHOCHO Kpeupare
Ha NopTdO/IMO Ha XapTUM OF, BPEAHOCT Ha Hajpa3BMEHUTE U Hajpery1nMpaHmn nasapu BO CBETOT.

Hajmanky 85% oa noptdonmoTo Ha GoHAOT Ke bmae BNOXKEHO BO aKLMK, f0 Makcumym 100%, cornacHo TabenaTta Bo
noartoyka b. Bo ogpeaeHM MOMEHTH Kora Ha NasapuTe e NPUCYTHa HECTabWUIHOCT M Kora ce O4YeKyBa Hafo/1eH TPeHA, Ha
ueHuTe, JpyluTBOTO MOXKE [1a ja HaManu U3N0XKEHOCTa BO aKUUK, OAHOCHO Aen oA nopTdhoaMoTo Aa ro naacupa Bo yaenu
WA aKLMW M34aLeHN 04, APYTU MHBECTULMCKM GOHA0BM, KAaKO M BO NAPWUYHU CPEeACTBA MAU AEen03UTU, A0 MAaKCUMUM
15%, co uen amopTusMpare Ha HeraTUBHUTE epeKTH.

MonutmMKkata Ha POHAOT e Haco4YeHa KOH BJ/IOXKYBakbe BO PEHOMMPAHU KOMMAHMU 04, CEKTOPOT GUHAHCUM KaKo M
KOMMaHWM KOW BOBeAyBaaT HOBWUTETM BO CBETOT Ha GWMHAHCUMM U KOWM Ce KapaKTepusupaaT cO WMHOBATUBHOCT BO
paboTereTo. loMMHAHTHO NOPTHOANOTO Ke Buae COCTaBeHO oA T.H. “TpaanuMoHanHN GUHAHCUCKU MHCTUTYLMK” KoM ce
Jen of, CBETCKUTe 6ep3aHCKM MHAEKCWM, MMaaT 4o/ra UCTOpUja Ha MOCTOoeHe M ce A06po Npeno3HaT/iIMB BpeHs BO
cekTopoT. MNopTdonnoto Ke 6uae HaZOMOAHETO CO KOMMAHWKM KOW Ce CyB-KOHTAaKTOpW Ha ronemute GUHAHCUMCKK
WHCTUTYLMKN, KOWM BOBEAYBaaT MHOBALMMN BO CBETOT Ha GpMHAHCKMM O4 KOM Ce O4YeKyBa Aa CTaHaT 6buteH GaKTop BO 0OBOj
CeKTop. MHBECTMUMCKMTE Of/YKM Ke ce TemenaT Ha AOMCKPELMOHO CefleKTUparbe Ha M34aBauM Ha GUHAHCUCKK
WHCTPYMEHTH, KOW Ce 3aHMMaBaaT CoO Pa3BOj M KOW HyAaT HEOMXOAHWU YCAYrM BO OBOj CEKTOP, 33 KOM MOCTOU rosiema
BEPOjaTHOCT AeKa Ha Zlo/IT POK Ke co34a4aT Uan Nnpodutnpaat og, L06puoT yraes Koj ro Kpempaar 3a cebe U MHOBaUuuTe.
Mputoa, MHBecTMpareTo Ha GOHAOT Ke buae GoKyCcMpPaHO Ha MHAYCTPUM KoM cnaraaTt BO GUHAHCUCKUOT CEKTOP, OAHOCHO
rnobanHn 6aHKapPCKU rpynauuu, OCUTYPUTENHU KOMMAHUM, PEjTUHT areHuuMu, KpeauTHW YCAYyrM, KOMNaHuM 3a
ynpaByBarbe CO CPeaCcTBa, OBPOKEpPU U APYTYM UHAYCTPUM KOU Ce KNnacuduLmpaHn BO CEKTOP GUHAHCUM.

Bo npouecoT Ha ynpaByBatbe JpylITBOTO MOXKE A3 KOPUCTU Pas3/IMYHKU CTpATerMm Ha ynpasyBatbe, BOAEJKM Ce 0f,
NPUHLUMNUTE HA MUHUMWU3UPAHbE HA PU3UKOT M amsep3nduKaumja Ha noptdoamoto Ha ¢oHaoT: Dividend Growth
Investing (MHBecTMparbe BO KOMMAHMM CO KOHTUHYyMpaH pacT Ha ausBuaeHaa), Value Investing (cTpaternja 3a
WHBECTUpPatbe BO 34paBu M NpoduTabunHu KomnaHum); Event Driven Strategy (cTpaTernja TemeneHa Ha cneunduyHu
rnobanHu cnydyearba); Active stock picking (akTnsHo Tpryeame) n Buy and Hold (gonropoyHo noceayBatse).

b) NTAHUPAHA CTPYKTYPA HA NOPT®0/IMOTO HA UHBECTULIUCKUOT ®OHA

Bo Tabenata wTo cneam ce HaBeAEHW WHCTPYMEHTUTE M MaKCMManeH NPOLEHTYasiHa M3/10XKeHOCT No BUA0BM
NHCTPYMEHTH:

MpoueHT 04 nopTdoanoTo

Bua Ha UHCTPYMEHT
MU/H. MaKc.

AKLMM 85% - npu wto Hajmanky 80% 100%

04 MMOTOT Ha ¢OHAOT Ke
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6uae BNOXEH BO aKuuu
n3gafeHun of ApywTBa Kowu
npunaraat BO PUHAHCUCKMOT
ceKkTop

MHBecTMumnckn GoHaoBM 0% 15%

NapuyHu cpeactea u [enosutu 0% 15%

CTpyKTypaTta Ha nopTdonmoTo Ke buae AoCTanHa Ha MHTEPHET CTpaHaTa Ha [pywTBOTO, OAHCOHO McTaTa Ke ce
06jaByBa COracHO NO3UTUBHATA 3aKOHCKA perynaTmea.

Bo oapeaeHu cnyyam Kora ®OOHAOT pacnonara Co HWUCKA /JIMKBMAHOCT, @ BO WUCTO Bpeme noTpebHo e pa ce
cepBMCMpaaTt, OAHOCHO Aa ce Hanpasu Niakarbe No oapeaeHa gocracaHa 068pcKa, [JpyLWwTBOTO MOXe BO CBOE MMeE a 3a
cmeTka Ha QOHAOT Aa Mo3ajMM CPeacTBa CO Le/l KOPUCTEHE Ha MCTUTE 3a OTKyNn Ha yaenn Bo ®oHaoT. BaksoTto
3a40/1KyBatbe ce 0406pyBa camo BO caydaj Aa cnobogHuTe napuyHu cpeactsa Bo POHAOT He ce AO0BOJIHM 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 TWe nosajMuuu. POKOT Ha
nosajmuumnTe He cmee Aa buge nogonr og 3(Tpu) meceum.

[pyliTBOTO BP3 OCHOBA Ha MoMnoaHeTa AnjvKauumja 3a perncTpuparbe Ha KAMEHT NpaBu NPoLeHKa 3a npudakare
unu oabvsarbe Ha AENOBHUOT OAHOC €O BnoxKysayoT. Bo cnyyaj pywTBoTo Aa ro oabue feNoBHUOT OLHOC, @ BeKe ce
ynaaTeHn MnapuyHM CpeacTBa Ha cmeTkata Ha ¢oHAoT, [pylTBOTO M Bpaka ynnaTeHMTe MapuyHM CpeacTsa Ha
BnoXKyBayoT BO pOK oA, 5 (NeT) AeHa o4 AeHOT Ha o46uBake Ha AeNOBHUOT O4HOC.

[pywTBoTO 3a yNpaByBatbe MOXe A3 ro 046Me CKNy4yBatbeTo Ha AOr0BOPOT 33 B/IOXKYBaHbE AOKOAKY:

V oueHu Aeka LenTa Ha ynnaTtaTta Man Ha 6apareTo 3a M3gaBarbe YAeNu e Aa ce HaHece LITeTa Ha oCTaHaTuTe
WHBECTUTOPU BO OTBOPEHMOT POHA, OAHOCHO OTBOPEHUOT GOHA 61 MoXKen Aa buae U3NOXKEH Ha PUSKK of
HE/IMKBUAHOCT U HECONBEHTHOCT UAM 6M BUN0 OHEBO3MOMKEHO OCTBAPYBaHETO Ha MHBECTMLMCKATa Len u
cTpaTernja Ha OTBOPeHMOT GOHA,

V  ogHocuTe nomefy APYyWwTBOTO 3a ynpasyBakbe N UHBECTUTOPOT Ce TELWWKO HapylweHU Nopaan NoCctoere Ha CyacCKa
WA gpyra nocrtanka. n

V  NoCcTOM OCHOBAaHO COMHEHME AeKa e M3BPWEHO MAM MMa obug aa 6uae M3BPLIEHO Meperbe Napu Man
duHaHCcKpatrbe Ha Tepopr3am COrnacHo nponucuTe og 061acTa Ha cnpedysakbe neperse napu u GUHaHcupare
Ha Tepopusam.

[okonky [pylTBOTO ro 0o4bue CKAydyyBareTo Ha 0BOj [loroBop, AO/MKEHO e 33 Toa Aa ro M3BecTu Baoxysayor.
OpbuBarbeTo Ha CKAydyBakbe Ha 0BOj [loroBop € MOXKHO ce A0 MOMEHTOT Ha ynuc Ha BioXKMBaYoT BO Permcraport Ha
yaenu.

[loKONKY e u3BpLeHa yniaTa Ha MapuuyHM CPeACTBA 04, CTpaHa Ha MHBecTUTopoT, a [pywTteoto ro oabue
BOCMOCTaBYBakbETO Ha Ha AEN0BHUOT 04HOC, [pyLITBOTO € AO/MKHO Ha MHBECTUTOPOT Aa MY ja BPaTH Lenata Cyma Ha
yniaTeHW CPeacTBa HAa CMETKaTa O KOja e M3BpLUEeHa ynaaTaTta BO POK 5 (neT) geHa of, AeHOT Ha 046uBarbeTo Ha
[eN0BHMOT 04HOC.

4. NPOPUN HA UHBECTULUMUCKUTE PU3ULIU U YCNELLHOCTA

4.1 BUAoBn HA UHBECTULLMCKN PU3ULIU

MHBectutopute Tpeba Aa ce CBECHM AeKa CO BAOXKyBarbeTo Bo POHAOT npesemaar onpeseneHn UHBECTULMUCKK
pu3num, co ornes Ha GaKToT AeKa BpeAHOCTa Ha GUHAHCUMCKUTE MHCTPYMEHTM Ha MasapoT Ha KanuTan CeKojaHeBHO ce
MeHyBa T.e. BPeAHOCTa Ha yAeNoT MOXe A3 pacTe MAKM onarfa M MoBpaTOT Ha MOYeTHaTa MHBECTMPaHa CymMa BO CEKOj
MOMEHT, He e 3arapaHTMpaH. MHBECTULMCKUOT PU3MK MNpeTcTaByBa BepOjaTHOCT MPUMHOCOT OJ, B/OXKYBa-€TO BO
onpeaeneH MOMEHT Aa buae Noman of, O4eKyBaHWUOT WU HEraTUBEH.

3emajku ja BO npeasup cTpaTrvjata Ha POHAOT, WHBECTUTOPUTE Ke 6MAAT M3NOMKEeHW Ha PU3ULM KoU ce
KapaKTepPUCTUYHM 33 aKLMCKM GOHA0BM, OCOBEHO Ha PU3MLMTE KOM Ce KapaKTEPUCTUYHM 33 GpUHAHCUCKUOT CEKTOP,
OAHOCHO Ke 6MaaT M3A0MKEHM Ha CPeaHO A0 BMCOKO HMBO Ha PU3MK. AKUMCKMTE GOAHOBM Ce MOPM3UYHU Of
06BP3HUYKMTE, BaNaHCMpPaHUTE MW NapudHUTE GOAHOBM, MefyToa 3a CMETKa Ha NOroNeMMoT PU3UK MHBECTUTOpUTE
MO’Ke Aa 0CTBapaT M Norosiem NPUHOC Ha AOAT UAW CPedEH POK.
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Co uen Kpeuparbe Ha peasiHa C/IMKa BO O4HOC Ha OBOj BUA, Ha B/IOXKYBatbe W AOHECYBatbe Ha pasymHa o4JlyKa 3a
Kynysatbe Ha ygenn og ®oHAOT MOTEHUMjasIHUTE BAOMKYBaUM Ce AO/IKHM 43 ro 3emaT BO Mpeasui yHMBEp3as/sHOTO
MHBECTULIMCKO MPaBMIO COMMAacHO KOe OYEeKYBaHMOT NPUHOC Ha B/IOXKEHUTE CPeACTBa € COOABETEH Ha PU3MKOT KOj ce
npesema co Toa B/IOXKYBatbe, O4HOCHO, KOJIKY € MOBUCOK OYEKYBaHUOT MPUHOC HA BAIOXKEHUTE CPEACTBA TO/IKY € NOBUCOK
M PU3MKOT KOj ce npesema.

[pywTBoTO Ke BocnocTasu ceondaTeH U epuKaceH cUCTeM 33 ynpaByBakbe CO PU3MLM COOABETEH Ha NPMPOAAT],
BMAOT M 06eMOoT Ha paboTereTo Ha POHAOT, KOj Ke COAPXKM: CTpaTernja n NOMTMKA 3a yNpaByBakbe CO PU3ULLM; NOCTaNKK
M MEpKM 33 ynpaByBarbe CO PM3NLM U TEXHUKMN 33 MEPEHEe Ha PU3NLUTE U MPOLLEHKA, C/IeAerHe M NPEenCcnuTyBarbe Ha
ynpaByBarbETO CO PU3NLM

Co ornes Ha GaKTOT AeKa co AoHecyBakbeTo Ha 0Boj Mpocnekt, ®oHAOT oTNoYHyBa co paboTa, He MmoxKe Aa buge
npecmeTaH 6UNO KOj 04, UHAMKATOPUTE 3a PU3MK. MHAMKATOPUTE CO KOM Ce Mepu pusMyHocTa Ha PoHAOT Ke buaat
npecmeTaHu 1 objaBeHM COrNacHO NoA3aKOHCKaTa perynaTmMea foHeceHa o KomucujaTa.

MpuKas Ha BUAOBU PUSMLM M OLLEHKA HA HUBHO B/MjaHWe Bp3 POHAOT (TPY HUBOA: BUCOK, CPEAEH, HU3OK)

Bupa Ha pusuk CTeneH Ha BAUjaHUue

MasapeH pu3nkK Bucok
KamarteH pusmk Hu3okK
KpeguteH pmsuk Hu3ok
JInkBnaHOCEH pU3MK Hu3ok
BanyTteH pusuk CpeaneH
Pu3uK og npomeHa Ha AaHOYHUTE NPONUCH Hu3ok
MonnUTUYKM pU3nK Hu3ok
Pu3uKk og npomeHa Ha perynatmsara Hu3ok
Pusnk op gpyra porosopHa cTpaHa Hunsok
OnepaTtuBeH pu3MK M PU3KMK noBp3aH co CpeaneH
YyyBakbe Ha UMOTOT Ha boHAOT

Bnaosute pusnumn o4 KOU OUPEKTHO AN UHANPEKTHO 3aBUCKU paGOTeH:ETO Ha ®PoHAOT M HerosuTe pe3yntatu ce
cneaHuee:

MasapeH pusnk

HeTo BpeaHocTa Ha yaenot 8o POHAOT 3aBMCH OF, ABMKEHETO Ha Na3apHUTE LIEHN Ha XapTUMUTE Of, BPEAHOCT KoM ce
cocTaBeH gen Ha nopTdoanoTo Ha PoHAOT. HamanyBarbeTo Ha LeHaTa Ha XapTuuTe o4 BPeAHOCT MOXKe 4a AoBese A0
HamanyBakbe Ha BpeAHOCTa Ha NopTHoanoTo Ha POHAOT M Ha OCTBApeHMTE NPUHOCU U 06PATHO, 3roJleMyBarbeTO Ha
LleHaTa Ha XapTuuTe o4 BPeAHOCT MOKe A3 AoBeae A0 3roneMyBatbe Ha BpegHocTa Ha NopTdoamMoTo Ha PoHAOT U Ha
Herosute npuHocu. OBOj BUL HA PU3UK MMA HAjroemo BnjaHue Bp3 neppopmaHcute Ha GoHAoT. Co Len Ha 3awTuTa
04, Na3sapHUOT pu3MK, [pyluTBOTO Ke ce 3a/1ara 33 HeroBO MUHUMMU3MPatbe NPeKky ansepsnduumparse Ha NnopTdoaMoTo,
COrIAaCHO CO MPUHLMMNOT Ha AUCTPUBYLMja HA PU3KKOT.

KamaTeH pusunk

MpomeHaTa Ha KAMaTHWUTE CTaNKW MOKe MO3UTUBHO UM HEraTUBHO Zla ce 04pa3u Ha BpeAHOCTa Ha cpeacTBaTa Ha
®oHAoT, a 0cobeHo Ha OHOj AeN o4 cpeacTBaTa Koj ke buae MHBECTMPaH BO 4en03uTH BO oB/lacTeHn 6aHku Bo PCM. Co
Len HamanyBakbe Ha 0BOj PU3MK, [pywTBOTO CpeacTBaTa o4 GOHAOT Ke M 0poUyBa Ha pas/iMueH BpeMeHCKM nepmog, 40
MaKCMMyM efHa roamHa.

KpeguteH pusmnk

KpeanTHUOT pM3KnK NpeacTaByBa BepOjaTHOCT AeKa M34aBayvoT Ha o4peaeHa XapTuja o4 BpeaHOCT Hema da buae o
cocTtojba, BO LENOCT WAM AeNyMHO, Aa M NOAMMPU CBOMTEe OBBPCKM BO MOMEHTOT Kora TMe Ke gocnear.
HeuncnosnHyBareTo Ha 06BPCKMTE 04 CTPaHa Ha M34aBayMTe Ha XapTUW 04 BPeAHOCT 61 MMao BAKjaHMe Ha IMKBUAHOCTA
n 61 ja Hamanuno BpeaHocTa Ha PoHAOT. JpyWwTBOTO Ke ro MMHMMM3NPA OBOj PU3MK CO TOA LUTO BO CBOETO NOPTHOINO
®oHAOT HeMa A,a BNOXKYBa BO AO/IKHUYKM XapTuu o4 BpeaHOCT (06Bp3HMLM).

JIMKBMAHOCEH pU3NK
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P13KK noBp3aH CO IMKBMAHOCTA NPETCTaByBa BEPOjaTHOCT Aeka POHAOT BO oapeseH MOMEHT Ke MMa NoTewwKoTUn
npu M3Haorarbe Ha CPeacTBa 3a Aa MM NoamMMpPY 0BBPCKUTE MOBP3aHW CO MNOB/eKyBake Ha yaenn og PoHaoT. Kako
pesynTaT Ha HemoXHocTa 6p30 Aa ce npoaagat GUHAHCMCKUTE CPeacTBa Mo LeHa NPUBAMMKHO eAHaKBa Ha HMBHATa
peanHa BPeAHOCT, Npes cé nopagy MOMeHTaHaTa HernoBo/Ha NobapyBayka Ha NasapoT. [pylwTBOTO Ke ynpasyBa co
JNMKBUAHUOT PUSKK NPEKY BAOXKYBaHE BO IMKBUAHN XapTUMN 0Z, BPEAHOCT Ha HajIMKBUAHMUTE Bepsu.

Bo oapeaeHu cnydam Kora PoHAOT pacrnonara CO HUCKA /IMKBUMAHOCT, @ BO UCTO Bpeme noTpebHo e aa ce
cepBMCMpPaaT, O4HOCHO Aa ce Hanpasw Naakake No oapeaeHa gocTacaHa 06BpcKa, JpyLWTBOTO MOMKeE BO CBOE MME a 33
cmeTka Ha QOHAOT 4a Mo3ajMu CpeacTsa CO LEen KOPUCTEHE Ha MCTUTE 3a OTKyn Ha yaenn so PoHaoT. BaksoTo
3a40/1KyBatbe ce 040bpyBa camo BO Caydaj ga cnobogHuTe mapuuHM cpeactsa Bo POHAOT He ce O0BOMHM 3a
NoAMMPYBakbe Ha OTKYMOT, NP WTO U3HOCOT Ha CMTE NMO3ajMuuaTa (3aem UM KpeauT) no Toj 0OCHOB BO 36Mp He cmeaT Aa
npemuHat 10% opg, HeTo BpeaHocTa Ha POHAOT MEPeHO BO MOMEHTOT Ha 3eMakbe Ha TWe nosajMuuu. POKOT Ha
nosajmuumnTe He cmee da buge nogonr og 3(Tpu) meceum.

BanyTteH pusuk

BanyTHMOT pu3KK NpeTcTasyBa $opma Ha PM3MK KOoja Ce jaByBa Npu NPOMeHaTa Ha LieHaTa Ha efHa BasyTa BO O4HOC
Ha agpyra. ®oHA0T BO cBOETO NOPTHO/IMO NOCeAYBa XapTM 04, BPEAHOCT AeHOMUHMPAHW BO Pa3IMNYHK BaNyTU U MOXKHUTE
NPOMEHM Ha OBME BayTW BO OAHOC Ha AOMalUHaTa BajyTa MOXKe 4a AOBefaT 40 3ro/iemyBatbe UAM HamasyBakbe Ha
BpeaHocTa Ha yaenuTe. OBOj pu3uK [pywTBOTO Ke ro peayumpa co ausepsunduumparse Ha NopTHoanMoTo BO Pas3IMUHK
CTPAHCKM BanyTu.

Punsuk o4 NPOMEHA Ha AaHOYHUTE Nponncun
PM3MKOT 04 NpoMeHa Ha AaHOYHUTE NPONUCKU NpeAcTaByBa BEPOjaTHOCT AeKa 3aKoOHOoA4aBHaTa BAacT, Bo Peny6aumka
CeBepHa MaKegoHMja MAM BO CTPAHCTBO, K& I'M NMPOMEHWN AaHOYHUTE NPOMUCK HA HAYUH KOj HEraTUBHO bW BaMjaen Ha
npuvHocoT Ha ®OHJOT. PU3MKOT 04 MPOMEHa Ha AaHOYHMUTE MPOMWCK BO LLENIOCT € HaABOpP Of AOMEHOT Ha BAWjaHMeE Ha
JpywTsoTo.

MoNNTUYKM PU3NK
Mo»KHOCTa 04, €BeHTYya/IHU NOJIMTUYKM KPU3M BO 3eMjuTe BO KOMLITO MHBeCcTUpan PoHAOT cornacHo oBoj Mpocnekr,
MOXe Oa goseae 4O NpoMeHa Ha MMOTOT Ha ‘DOH,CI,OT. 3a Aa ce 3alWTUTn oA OBOj pPU3nK lC|,[I)yLIJTBOT0 ke ro nHBEeCTnpa
MMOTOT Ha CDOH,CI,OT Ha HauYMH WTO Ke OBO3MOXM LUITO MOManNo M3/10)KyBatbe Ha Na3apuTe Ha KO MOXKe Oa Ce OYeKyBa
NOINTUYKNTE KPU3U Oa MMaaT Noronemo B/'IMjaHl'Ie.

Pusnk o4 NpomMeHa Ha perynatmearta

®UHAHCUCKUOT CeKTop ce B6POjyBa BO efeH 0Z Haj peryanpaHuTe CEKTOPM M KOMMaHMUTe Kou paboTaT BO OBaa
06/1aCcT MOpa 4a ce NPUAPNKYBaaT 40 CTPUKTHM NPaBMaa KO MM HOCK LLeHTpaiHaTa BAacT a Ce CNpoBeAyBaaT 04, Pas/IuHu
perynatopHu Tesna. Perynaumjata moxe Aa oM BO HAcOKa Aa odpeaeHa NpaBHa pamKka Koja Ke ce cBou Aa Baujae
HeraTMBHO Ha KOMMaHMKUTE BO 0Baa 06,1acT, 0CO6EHO aKo perynaTMBaTa 3Hauu orpaHNYyBatbe Ha OAPELEHM aKTUBHOCTM
KOM TV BpLUAT OBME KOMMaHMWK, 3rojiemyBatbe Ha TpoLoumTe 3a paboTa, OBO3MOXKYBakbe Ha BP3 BNE3 HA KOHKypeKUuja
WK Ha APYT HAYMH MOXKe HEeraTMBHO Aa BaAvjae Ha paboTerbeTo Ha KOMNaHWMTE 0/ 0BOj CEKTOp. [JpyLuTBOTO Ke ro cneam
Pa3BOjOT Ha OBOj CEKTOpP M Ke HacTojyBa HaBpeMeHO 4a NpeB3ema KOPEKTMBHA aKuMja Co Uuen Hamanysakbe Ha
€BEHTYaNIHN HeraTMBHM NOCAEANLM.

PU3KK o4 Apyra A4OroBopHa cTpaHa

PU3WK feKa gpyraTa 4OroBOpHa CTpaHa Hema fia ' HaMupW CBOMTE NapuYHK 06BPCKU KOH DOHAOT BP3 OCHOBA Ha GUHAHCUCKU
MHCTPYMEHTU, Npej, UAv Ha JAaTyMOT Ha nopamHysakbe. Co orsies, Ha BUCOKATa peryiaumja U HauMHOT Ha MOpamMHyBatbe Ha
TpaHCcaKuuuTe Co GUHAHCUCKM MHCTPYMEHTM, criopes, NpMHUmMN Mcnopaka HacnpoTu naakake u Npumarbe HacnpoTu Niakake.

OnepaTtuBeH pU3KK U PU3NK NOBpP3aH CO YyBakbe Ha UMOTOT Ha GOHAOT

Pusuk og 3aryba, nopagn HeCoOABETHU MM Cnabu BHATPELHM MPOLLeCH, HECOOABETEH Kajap M HECOOABETHWU WMAW cnabu
CUCTEMM U HAZBOPELWHN HacTaHU. ONepaTUBHUOT PU3MK FO BKIYYyBa U NPABHUOT PU3MK, KAKO U PU3UKOT 04, Neperbe napu u
dUHaHCMparbe Ha TePOPM3MOT, PUSMKOT 04 HECOOABETHOCT HAa MHPOPMATUBHUTE CUCTEMU U APYMN ONEPATUBHU PUSULM.

4.2 PU3ULIU NOBP3AHU CO APYLWLUTBOTO U YNPABYBAHE CO UCTUTE

[pywTBoTO ynpasyea CO KanuTtanoT 3a ga ce obe3bean Aeka Ke npogo/mku ga pabotu v BO MAHWHA cnopes
MPUHUMNOT Ha KOHTUHYMTET NpPeKy HacTojyBarbe Aa MOCTUrHe onTumaseH 6anaHc nomery AOATOBUTE WM BKyMHaTa
rnasHMHa. CTpyKTypaTa Ha KanuTanoT Ha [pywTBOTO Ce COCTOM 0f ynaaTeH KamnuTaj, 3aKOHCKM pe3epsu, OCTaHaTy
pesepBu, HEKOHTPOMPAYKO YHECTBO M aKyMyanpaHa gobuska.
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PU3KK Ha 3ag0/1KeHOoCT

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

OnepaTMBeH pU3UNK

OnepaTMBEH PU3MK € PUSUKOT O AMPEKTHA WAM MHOMPEKTHa 3aryba Koja npousnerysa of rosem 6poj pasnnyHu
NPUYMHM NOBP3aHK CO NpoLecuTe Ha [pylTBoTO, BpaboTeHUTe, TEXHOIOTMjaTa U MHOPACTPYKTYpaTa U 04 HaABOPELIHU
baKTopU PasANYHK 04 KPpeguTHU, Na3apHU PU3NLM U PU3NLM HA IMKBUAHOCT, KaKo LUTO Ce OHME KoM NPOoU3NeryBaar oZ
HaparbaTa Ha 3aKOHCKaTa peryiaTvea M onwTo npudaTeHUTe CTaHAaPAM 32 KOPNOPATMBHO O4HecyBake. OnepaTMBHUTE
pu3nuM NpousnerysaaT o4, cuTe onepaunu Ha ApywTeoTo. MpMmapHaTa 0ArOBOPHOCT 3a Pa3Boj U MMNAEMEHTaLM]a Ha
KOHTPO/IM KOW Ce OAHecyBaaT Ha ONepaTMBHMOT PU3MK e Ha PakoBoACTBO Ha [pywTBoTo. [ApyLITBOTO aKTUBHO ja NpaTy
M3/10}KEHOCTa Ha ONEepPaTUBEH PU3MK BO CUTE OPraHM3aLMCKM A€N10BM U NPOLECH.

BanyTteH pusuk

JpywTBoTO cBOETO paboTerbe AOMWMHAHTHO FO OABMBA BO PaMKWUTE Ha MAaTHWMOT npomeT Bo PCM. Crnopeg Toa
Hajronem 6poj oA TpaHcaKumMuTe ce o4BMBAAT BO AOMallHAa Baayta. Camo ogpeneH 6poj nnakarbe Bo man obem ce
peannsnpaaT KOH CTPaHCTBO M TOa Ce eAMHCTBEHUTE C/ly4an BO KOM MPOMeEHaTa Ha KypCOT MOXe HeraTMBHO Aa Baujae
Bp3 JpylwTBOTO. BANjaHNETO HA 0BOj PU3MK € Man.

MNasapeH pusmK

PU3MKOT 04 LeHaTa Ha KanuTa/ioT e BepojaTHOCTa AeKa LeHata Ha KanutanoT ke GpayKTyvmpa v Ke Baunjae Ha dep
BPEAHOCTa HA B/IOXYBatbaTa BO aKUMWM M OCTAHATUTE MHCTPYMEHTM 4Mja BPEAHOCT MPOU3/IEryBa Of, KOHKPETHW
B/IOXKYBakba BO aKUMM MAM Of, MHAEKCOT Ha LEHUTE Ha KanuTanoT. [pywTBOTO € U3N0KEHO HA PU3MK Of, NPOMEHA Ha
LLeHWUTe Ha BNOXKYyBatbaTa BO XapTuM 04, BPEAHOCT M UCTMOT € HaABOP OZ4 KOHTPOAA Ha [pylITBOTO. Kako MepKa Koja Moxe
Ja ce nNpeB3eme 3a 4a Ce yNpasyBa CO 0BOj PU3MK e gusep3ndurKaLmja Ha XapTUnUTe 04, BPeAHOCT No BUAOBK Ha UMOT.

KpeguTteH pusmk

[pyLlWwTBOTO € U3N0XKEHO Ha KPeauTeH PU3KK BO C/lyyaj Kora Herosute Kynysauu Hema ga 6maaT Bo coctojba aa ru
MCNONHAT CBOMTe 0BBPCKM 33 Naakakbe, Kako M 04, Napu M NapuyHU CPeacTBa, AEno3uTU BO BaHKM M GUHAHCUCKM
WHCTUTYLUMK. JpyWITBOTO HEMA M3/I0XKEHOCT Ha KpeanTeH PUsKK 3a nobapysarata og PoHA0BUTE CO KOM TOa ynpaByBa.

KamaTeH pusunk

[pywTBOTO Ce M310}KYBa Ha PU3MK O NPOMEHM HA KaMaTHM CTanKM BO C/1y4aj KOra KOPUCTU KpeauTn 1 nosajMmum
[OroBOpPeHN Mo BapujabuNHM KamaTHM CTaMKM MAW KOra MMa NJIAcMpaHo CpeacTBa Kaj ApYyru ApywTea uau H6aHKu
[OroBOpeHu No BapmnjabuaHM KamaTHU CTanku.

JInkBmnaHoceH PU3nNK

JINKBUAHOCEH PU3UMK MW PU3UK OA, HEMKBUAHOCT NocTom Kora [pywTBoTo Hema Aa buae Bo cocTojba co cBouTe
Napu4yHKW CPeacTBa PeAoBHO Aa M niaka 06BPCKUTE cnpema cBouTe AoBepuTenu. [pywTBOTO I'M MeHayuMpa cBouTe
cpeacTBa M 0BBPCKM HA TAKOB Ha4dMH LITO MOMKEe Aa M MCMOMHM CUTe CBOM AocrneaHu o06BPCKU BO cekoe Bpeme. Bo
oapefeHn caydaun Kora ®oHAOT pacrnonara Co HUCKa NMKBUAHOCT, a BO UCTO Bpeme notpebHo e aa ce cepsBucUpaar,
OAHOCHO fla ce HanpaBK MnaKkarbe Mo oApefeHa goctacaHa 06BpcKa, [JpyLITBOTO MOMKe BO CBOE MMe a 33 CMETKa Ha
®oHAOT Aa No3ajMmn CPpeacTBa CO LI KOPUCTEHE Ha UCTUTE 3a OTKYM Ha yaenu so ®oHAO0T. BakBOTO 3a40/KyBakbe ce
oa06pyBa camo BO C/y4yaj Aa cnoboaHUTe NapuyHK cpeactsa Bo POHAOT He ce AOBO/IHM 33 NOAMUPYBakbe Ha OTKYMOT,
NpY WTO U3HOCOT Ha cMTe No3ajmuuaTa (3aem UAM KpeauT) No Toj OCHOB BO 36Mp He cmeaT Aa npemuHaT 10% og, HeTo
BpeAHOCTa Ha POHAOT MepeHo BO MOMEHTOT Ha 3eMatbe Ha TMe No3ajMuun. POKOT Ha no3ajMuumTe He cmee Aa buae
nogonr oz 3(Tpu) meceum.

4.3 U3JABA: ®oHO0T e ocHOBaH co PeweHwne 6poj YM1 08-123 og,22.03.2022 rogmHa nsgageHo og Komucunjara.

4.4 U3JABA: Vime Ha Opx#€asa, /I0KAAHA CAMOYNpasa usau MedyHapooHa op2aHu3ayuja o Yuu xapmuu o0 epedHocm Ke
ce 87101#cU rnoseke 00 35% 00 umomom Ha ¢poHAom:

He e npeaBuaeHa MOXHOCT 3a U3/103KyBakbe noroaemo og 35% oa MMoToT Ha POHAOT BO efeH n3aasau.

4.5 103BOJIEHU BNNOXKYBAHA BO JEPUBATUBHUN ®UHAHCUCKN MHCTYMEHTU

®OHAOT HeMa A2 BNIOXKYBa BO TEPMUHCKM U OMUMUCKU AOFOBOPU U APYTY AePUBATUBHU GUHAHCUCKU MHCTPYMEHTM CO
KOW ce TPryBa Ha peryiMpaHu nasapu u/unv aepmnsaTuBHU GUHAHCUCKU MHCTPYMEHTH CO KOW ce TPryBa Npeky Lantep
WU UHCTPYMEHTM KOM MMAAT KoM HyAaT GUHAHCUCKM TOCT NeBepul.
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4.6 MNocebHMN TEXHUKM Ha ynpaByBatbe CO CpeacTBa:
[pyLITBOTO HEe KOPUCTM NOCEBHM TEXHMKM Ha ynpaByBarbe CO CpeacTsa.

4.7 U3JABA: CpeacteaTa Ha PoHAOT Ke BMAAT MHBECTUPAHUBO COFMNACHOCT CO 4/1eHOT 66 04 3aKOHOT M COrnacHo
MpaBUAHWMKOT 3a 403BOJIEHU BNOXKYBakba, OrpPaHMYyBakba Ha BJIOXKYBakbaTa M NPEYeKopyBakbe Ha OrpaHuWyyBarbaTa 32
BNOXKYBake Ha UMOTOT Ha PoHAOT, AoHeceH o KomucujaTa.

4.8 Penanumparbe Ha NasapeH MHAEKC
MHBecTMuMCKaTa NOMTUKA Ha POHAOT He BKAY4yBa PeniMumparbe Ha oapeseH nasapeH MHAeKC.
4.9. BonaTMAHOCT Ha HETO BPEAHOCTa HAa UMOTOT Ha PoHAOT

BonatuiHocTa Ha HETO BpeAHOCTa HA MMOTOT Ha PoOHAOT ce npecmeTyBa cornacHo OanyKaTa 3a yTBpAyBakbe Ha HAUNMHOT
Ha NpecmeTyBakbe Ha MPUHOCOT MO yAeN BO OTBOPEH MHBECTULMCKU GOHZL M 3@ NpPecmeTyBakbe Ha BOJIATUIHOCTA Ha
WHBECTULMCKN GOHA AOHeCeHa o4 cTpaHa Ha KXB. 3aknyyHo co 30.9.2022 roavHa cTaHAapAHaTa gesuvjaunja Ha PoHaoT
nsHecysa 5,31% Ha roguwHa ocHoBa. [MoBUCOKATa BOAATUAHOCT NO MPABMIO YKaxKyBa Ha noronemu GpaykTyauumn Ha
LeHaTa Ha yaenot u obpaTtHo. BonatunHocta Ha POHAOT e AMPEKTHO MOoBP3aHa CO CTPYKTypaTa Ha noptdoauoTo,
OZIHOCHO CO BONATU/IHOCTA HA GUHAHCUCKUTE MHCTPYMEHTUN KOU Ce BK/yYeHU BO Hero. MHAMKATOP 3a CUHTETUYKM PU3MK
M NPUHOC ce mepu Ha cKana oa 1 (HajHMcKo) Ao 7 (HajBUCOKO) M ja yTBpAYBA pM3MYHaTa Knaca Ha PoHaoT. doHaoT
npunara BO pu3mMyHaTa Kaaca 4, Bo Koja ce KaTeropmsumpaat ¢oHA0BUTE CO CTaHAApAHA AeBujaLmja BO MHTEPBaa nomery
5% 1 10% Ha rogmwHa ocHoBa. MofaTOKOT 32 BOMIATU/IHOCTA U PU3MYHATA K/Aaca € COCTaBEH AeN Ha CuTe NepuoguydHu
M3BeLTaun WTo rv n3rotTeysa JpywtBoTo 3a POHAOT, a ce 06jaByBa Ha MHTEPHeT-CTpaHMLaTa Ha [pywTBoTO.

4.10 HAYUH 1 BPEME HA NPECMETKA HA HETO BPEAHOCTA HA UMOTOT HA ®OHA 0T, U OCHOBATA HA KOJA CE
MNPECMETYBA HETO BPEAHOCTA HA ®OHAOT

HeTo BpeaHOCTa Ha MMOTOT Ha POHAOT ce YTBPAYBa KAaKO pas/nka nomery BpegHoCTa Ha MMOTOT Ha PoHaoT
(ogHOCHO NasapHaTa BpegHOCT Ha GUHAHCUCKUTE MHCTPYMEHTM BO KOM Ce BAOXKEHM cpeacTBaTa Ha PoHA0T) M BpeaHOCTa
Ha BKYNHUTE 06BPCKMN Ha POHAOT.

MmoToT Ha PoHAOT Ha AEHOT Ha BpeAHyBake NpeTcTaByBa 36Mp Ha BpeAHOCTa Ha CMTE BUAOBM Ha CPEACTBa KOW cO
3aKOHOT ce NPONMULIAHN KAaKo A03BOJIEHU BJ/IOXKYBaHa M KOW Ce BO COMMACHOCT CO OrpaHMYyBarbaTa 3a BJ/IOXKYBakE Ha
cpeacTeaTa Ha PoHAOT.

HeTo BpeaHOCTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpegHyBabe Ce npecmetyBa BpP3 OCHOBA Ha MNa3apHuUTe
BpeaAHOCTU Ha XapTuute o4 BPeaHOCT U AenOo3UTUTeE BO d)MHaHCMCKMTe WUHCTUTYUUUN U Apyrn MMOTHU BPEeOJHOCTU Ha
POoHOOT, cO oa3ematbe Ha 06BpCKMTe Ha POHAOT Ha UCTUOT AEH, COrfacHo MpaBUAHUKOT 3a yTBpAYyBake Ha HETo
BpeaAHOCTa Ha MMOTOT Ha OTBOpPEH U 3aTBOpPEeH NHBECTULUNCKU d)OH,CI| 1 3a npecmetyBakbe Ha HETO BpeAHOCTa Ha MUMOTOT
no ygen nam no akumn Bo MHBECTULLUCKUOT d)OH,CI,.

4.11 BPEME N HAYUH HA 3AYECTEHOCT HA NMPECMETKA HA UEHWUTE HA YOENUTE, HAIMHOT HA OBJABA HA
LLEHUTE, ONUC HA U3HOCOT U 3AYECTEHOCT HA NJIAKAHETO HA JO3BOIEHUTE HAAOMECTOLM U TPOLLIOLM 3A
U3OABAE M OTKYN HA YAENN

HeTo BpegHOCTa HA MMOTOT Ha doHpoT no vyAen e HeTo BpeaAHOCT Ha MMOTOT Ha dPoHAO0T NnogeneHa co 6pOjOT Ha
yAoenunte Ha POHAOT Ha AEHOT Ha BpeaHyBame.

[eH Ha BpeaHyBatbe e AeHOT 3a KOj ce NpecmeTyBa HeTo BpeaHOCTa Ha MMOTOT Ha PoHAOT. [JeHOT Ha BpeaHyBakbe
(T-1) My NpeTxoamn Ha AEHOT Ha NpecMeTKa (T) BO TEKOT Ha KOj LUTO Ce NpecMeTyBa HeTo BPeAHOCTa Ha UMOTOT Ha PoHAOT.

BkynHWoT 6poj Ha yaenm Ha OHAOT Ha AEHOT Ha BpeAHyBatbeTo Cce YyTBPAYBa CO HamasyBarbe Ha 6pojoT Ha yaenu
04, NPETXO4HMOT AeH Ha BpeAHyBatbe Kou OHAO0T MM NOBAEKON 33 CMETKa Ha /iMLaTa KoM Ha AEeHOT Ha BpeAHYyBakeTo
nogHene bapare 3a OTKYN Ha yaenuTe Bo POHAOT U cO Toa npecTaHane Aa 6buaaT CONCTBEHUUM Ha yaenute, a ce
3ronemysa 3a 6pojoT Ha yaenn kon OOHAOT MM M34an Ha AMLATA YMM CPeACTBa Ha AEHOT Ha BpeaHyBareTo ce
eBUAEHTMPaHN Ha cMeTKaTa Ha POHAOT Co Len 3a Kynysarbe Ha yaenm 8o PoHAOT, a ce BO COrNacHOCT CO YC/I0BMTE BO
MpocnekTtoT u CtatytoT Ha ®oHAOT.

HeTo BpeaHoOCTa No yaen n BKYNnHUOT 6poj Ha yaean Ha PoHAOT ce NpecMeTyBa U U3pasysa BO YETUPU AeLMMaAHM
mecTa. Cute 3rosiemyBarba M HamanyBakba Ha BPOjOT Ha yaenu Bo POHAOT ce NMPecMeTaHu U M3Pa3eHU BO YeTUpu
AeunManHu mecTa.

HeTo BpeaHocTa Ha UMOTOT Ha POHAOT U HETO BPEAHOCTa Ha UMOTOT MO YAEeN ce NpecMmeTyBa cekoj paboTeH geH Ao 16:00
4acoT 3a CeKoj AeH o4, rognHaTa.
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5. UCTOPUCKU NOAATOLM 3A MPUHOCOT

3aKknyyHo co 30.9.2022 roanHa NpMHOCOT 04, 0cHoBakbe (co 31.03.2022 roamHa, WTO BOEAHO € U NPB AeH Ha BpeaHyBak-e)
nsHecysa -0,71%. Mictnot e npecmeTaH cornacHo OanyKaTa 3a yTBpAyBatbe Ha HAYMHOT Ha NpecmeTyBakbe Ha MPUHOCOT
no yaen BO OTBOPEH MHBECTULMCKM GOHA M 3a NpecMeTyBatbe Ha BOMATUIHOCTA Ha MHBECTUUMUCKU oHa (CnyxbeH
BECHMK Ha PCM 6poj 170/2010). MprHOCOT BO MMHATOTO MMa MHPOPMATUBEH KapaKTep M He NpeTcTaByBa MHAMKaLM]a 33
MOYHWOT NPMHOC BO UAHMHA. OCTBAPEHMOT NPUHOC BO MMHATOTO € M3paseH No 0A6MBaHETO Ha CUTE TPOLLIOLM KOM ce
HannaTyBaaT Ha TOBap Ha MMOTOT Ha PoHAOT.

LleHa Ha yaen (Bo geHapu) MpuHOC 04 OCHOBakbE

104,0000
102,0000
100,0000
98,0000
96,0000
94,0000
92,0000
90,0000
88,0000
86,0000

84,0000 -0,71%
3132022 304.2022 3152022 30.6.2022 3172022 31.8.2022  30.9.2022| 31.3.2022 30.9.2022

6. HAYMH HA NPECMETYBAHKE HA USHOCOT HA HAAOMECTOUUTE U TPOLLUOLUUTE HA TOBAP
HA UMOTOT HA ®OHAOT N UHBECTUTOPOT
Ha ToBap Ha UMOTOT Ha POHAOT Ce MPecMeTyBaaT CeHUTE HAJOMECTOLM U TPOLLIOLM:
V  HapomecTok 3a ynpaByBatbe co PoHAOT;
V  HapomecTok Ha AenosutapHata 6aHKa;
V  Tpowouu BO BPCKa CO Kynonpoaaxba Ha MMOTOT Ha PoHAOT;
\Y

Apyrv Tpowoum Kou Ke Nnpounsnesat Bo TEKOT Ha paboTereTo.

6.1. HAJOMECTOK 3A YMNMPABYBAHKE CO $OHAOT

HazfomecToKoT Koj ce HannaTysa og PoHAOT e HaZOMECTOKOT 3a ynpasyBake Ha JpyLlwTBOTO, a Ce NpecmeTysa Bp3
OCHOBa Ha AHEeBHa HeTo BpeaHOCT Ha DoHAOT No cnesHaTa popmyna:

OcTBapeH roamileH HagoMecT 3a ynpasysatbe X 1 /365

[pywTBOTO HanaTyBa HaJOMECTOK 3a ynpaByBatbe BO BUCHHA of 3,00 % roauiliHO o4, HETO BPEAHOCTA Ha MMOTOT
Ha ®OHAOT M UCTMOT BO LENOCT My npunara Ha JpywTeoTto. JpyluTBOTO ro Han/iaTyBa HaAOMECTOKOT 3a yNpaByBakbe
efHall MeCeyHo, Kako 36Mp Ha cuTe AHEeBHWM BPEAHOCTM Ha HAZOMECTOK 3a MeCeuoT Ha KOoj WTO ce oAHecysa
npecmerkara.

6.2. HAJOMECTOK HA JENO3UTAPHATA BAHKA

[pywTBOTO Ha TOBAp Ha MMOTOT Ha POHAOT Naka HagoMecTouM 1 Tpowouu Ha eno3uTtapHaTta 6aHKa 3a paboTute
Kou ce aeduHUpaHM BO A0roBopoT co [enosntapHata 6aHKa, 3akoHoT, CtaTyToT M MpocnekToT Ha ®oHAaoT 1 TapudaTa
33 HagoMecTouM M Tpowouu 3a Bplere Ha paboTn Ha [denosutapHata 6aHKa. Ha ToBap Ha MmoTOT Ha PoHAoT,
[pywTBoTOo Ha [enosutapHata 6aHKa M niaka HagomecToKk og 0,27% Ha roaunwHo HMBo. OcHOBa 3a NpecmeTKa Ha
HAaJOMECTOKOT NPeTCcTaByBa HETO BPeAHOCTa Ha UMOTOT Ha POHAOT 3a AEHOT KOj NPeTXoAn Ha AeHOT Ha BpeaHyBake.
MPOLEHTOT Ce MCKaXKyBa Ha roAMLWHO HMBO CO MPMMeEHa Ha MponopuMoHanHa meTtoaa actual/actual, a HannaTaTta Ha
HAaJOMECTOKOT Ce BPLUM Ha MecevyHa OCHOBa.

McTo Taka, Ha ToBap Ha MMOTOT Ha PoHAOT, JpyWwTBOTO Ha Aeno3uTapHaTa 6aHKa M naaka 3a TpolwouuTe Ha cyb-
AenosutapHa 6aHKa. M3HOCOT Ha 0BMe TPOLIOLM € eAHaKOB Ha peasiHO OCTBapeHMTe TPOLIOLM.
6.3. TPOLLOLX BO BPCKA CO KYNONPOAAXBA HA UMOTOT HA ®OHAOT

OBve TPOLIOLM MM COAPIKAT CUTE TPOLLOLM MOBP3aHM CO KynyBakbe M Npogasarbe Ha MMOTOT Ha ®oHAOT (Ha npumep:
TpoLlouM 3a 6poKepcKM NPoBU3NK, Bep3aHCKa TaKca, Takca 3a LleHTpaneH genosuTap Ha XapTum o4, BpeAHOCT, AaHOLM U
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€BEeHTYa/IHWU APYrY TPOLLOUM NOBP3aHM CO MOPaMHYBarETO Ha TPaHcakuumTe). M3HOCOT Ha OBME TPOLIOLM € BO BUCKHA
Ha CTBapHMTE TPOLLOUM KOM MPOM3Nerysaart o4 AOroBOPMUTE, O4HOCHO TapuOHULMUTE Ha PENeBAHTHUTE UHCTUTYLUM K
NCTUTE Ce Ha TOBAp Ha MMOTOT Ha ®oHAOT. TpolwoLumMTe 3a KynyBare M NpoaaBatbe ce Pas3/vKyBaaT BO 3aBUCHOCT Of,
TUMOT Ha XapTUNUTE O BPEAHOCT M roOJIeMMHaTa Ha HaloroT.

6.4. PYTU TPOLLOLM KOU KE MPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTK TpoLwouu Koun Ke npun3nesatT BO TEKOT Ha pa6OTEI-bETO, a MOXXe Aa Ce Han/1aTyBaaT Ha TOBAap Ha MMOTOT Ha

doHAoT ce:

V  Tpowoum 3a roaniiHa pesusuja;

V  Tpowoun 3a n3paboTKa, neyatere W MOWTAPUHA HA MOAYFOAWWIHU U PEBUAMPAHU TOAMLUHW M3BELWTAW 3a
COMNCTBEHUUUTE Ha yaenu;

V  TpowWoOK 3a ucnaaTa Ha A4aHOKOT Ha UMOT 1 Ao6uBKa Ha PoHAOT;

V  Tpowouu 3a o6jaBa Ha MpocCneKToT 1 Apyr1 nponuiaHu objasu;

V  Tpowouu 3a meceyeH HagomMmecT Ha KomucujaTa.

V  Tpowouu Bo BpCcKa co beHedULMUTE KOU NPOM3/eryBaaT o4 L0roBopuTe 3a oaberHysarbe ABOjHO O4aHOUYBatbE.
JpywtBoTO NpeKky AenosutapHaTa baHKa Ke cnposege NocTanka 3a NoBpaTt Ha AAHOKOT 04, KanuTasa CKAyYeHu
mery PCM UM CTpaHCKM AprKaBu, OQHOCHO [AAaHOK Ha OMBUAEHAA KOj € 3agpyKaH Mpu camaTta ucnaata Ha
OVBUAEHAA O CTPAHCKM U34aBayuu.

V  [Opyru Tpowoumn yTBPAEHU CO 3aKOH.

OBWe TPOLIOLM MM COAPXKAT TPOLWOLMTE KOM Ke Npomn3/ie3aT BO TEKOT Ha paboTereTo Ha PoHAOT U MoXKe aa buaat
Han/iaTyBaHW Ha ToBap Ha MMOTOT Ha POHAOT BO BUCMHA Ha peasiHO OCTBapeHMTe TPOLWIOLM KOW Mpou3serysaat oj,
[0roBopuTE, OAHOCHO TaPUPHULUTE Ha PENEBAHTHUTE UHCTUTYLMU.

HapomectoumTe KOM MoXe aa ce HanaaTyBaaT o4 MHBECTUTOPOT BO doHpoT ce:

B/Ie3eH Hag0MEeCTOK Koj ce O,CI,6VIBa 04 U3HOCOT 3a yn/jiaTa BO MOMEHTOT Ha npog,a)«6a Ha yaenute,
- HauMHOT Ha HannaTa Ha BNE3HMOT HaJ0MECTOK e OGjaCHeT BO TOYKa 6.5.

n3neseH HafOMECTOK KOj ce 046MBa 04, HETO BPeAHOCTa Ha MMOTOT Ha POHAOT MO YAEeA BO MOMEHTOT Ha OTKYn;
- MMpu oTKyn Ha yaenu [pylwITBOTO HEMA Aa HaNNaTyBa M3/ie3eH HaA0MECTOK.

TPOLWIOLUM 33 NevaTere Ha 06pacLy 3a 3anuLLyBakbe Ha yaenu;
- Tpowouute 3a newaTewe Ha obpacuu 3a 3anuwysare Ha yAenuM Hema Aa Ce MNpecMeTyBaaTt M
Hannatysaat. OBue TpowowuM ce Ha ToBap Ha [ pyLuTBOTO.

6.5. TPOLLOLUMU 3A USAABAKE HA YAENU — BJIESEH HAAOMECTOK

HapomecTok 3a u3gasarbe yaenun uam Bie3eH Ha4oMeCTOK NpeTcTaByBa HagOMeCTOK KOj MHBECTUTOPOT ro naaka npu
ynnata Ha cpeacrea BO doHAoT, co uen KynyBare Ha yaesm n UCTuot ce O,CI,6MBa 04, U3HOCOT Ha NpBaTa ynaaTta.

CDOH,EI,OT nma yHVId)MLI,VIpaHa CKana Ha B/N1e3eH HagoOMeCTOK NpUKaxKaHa BO Tabenata:
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U3Hoc (MKD) BneseH HagomecT
£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%

MHBecTUTOpUTE KOU Ce BeKe COMCTBEHMLUM Ha yaenn Bo GOHAOT 3a WTO NAaTue BAe3eH HaJOMECTOK, 33 ugHuTe
ynnatv Bo poHAOT Ha Ko 61 Tpebano ga ce Han/iaTH Be3eH HaJOMECTOK, Ke BaXKM MPOLEHT Ha BJe3eH HaJOMEeCTOK
npecmeTaH Kako KyMynaTMBEH U3HOC Ha NpBaTa ynaTa 3a Koja e BeKke nnaTeH Be3eH HaJlOMeCTOK U M3HOCOT Ha HOBaTa
ynnaTta. MHBeCTUTOPUTE MMAaT fiBa HA4YMHM HA YNNaTa, e4HOKPATHO ynaaTa Ui MHBECTULMCKM MaH.

BnesHMOT HaJOMeCTOK ce npecmeTyBa CO MPUMeHa Ha cnefHaBsa cbopmyna:

BKYMNeH n3Hoc Ha ynaara x 100

B/NIe3eH HAZ0MECTOK = BKyneH U3HOC Ha yniaTa
100 + %Bne3eH HAZOMECTOK

6.5.1. EAHOKPATHA YNNATA

MHBECTUTOPOT KOj Ce o4/1lyun 3a eAHOKpaTHa ynsiaTta Bo POHAOT, M3HOCOT Ha B/ie3eH HAJOMECT Ke ce npecmera
cnopea tabenata o4 ToYKa 6.5. MMHUMaNHUOT M3HOC Ha B/IOXYBarbe e AedMHUPaH BO TouKa 2.4. o4, 080j MpocnekT.

lMpumep: [oKkonky eaHo nnue nHeectupa 300.000,00 aeHapy Kako efHOKpaTHA yniaTa, BNE€3HUOT HagomecT bu 6un
5,00% og, ynnataTa, ogHocHo 14.285,71 aeHapw, nam 300.000 - ((300.000 x 100) / (100 + 5)).

MHBecTuTOpUTE Tpeba A06pPO Aa ja NpOLEHAT cBojaTa MHBECTUMLMCKA LeN U MOXKHOCTM buaejkm Bo oapeneHu
cUTYaumm MHBECTUCUKMOT NAaH MoxKe Aa buae nosobap 1M NOEBTUH HAauMH Ha BAOXKYBatbe. MpruMep 3a TakeBa cUTyaumja:
NHBecTUTOPOT KOoj BNoxun 3 nati no 300.000,00 mKA, 3a ceKoja ynnaTa Ke ce NpMMeHM cTanka og 5% uam nHeectuTopoT
Mo OCHOB Ha B/1Ie3€H HaJ,0MECTOK Ke NiaTua BKynHo 42.857,14 aeHapw. [JOKO/IKY UCTMOT Caka Aia Hanpasu AOMNONHUTEIHA
ynnaTta oz 100.000,00 peHapu Ha Taa ynsiaTa Ke ce NpMMeHu cTanka o 4,5% ogHcoHo 4.306,00 geHapw. 3a cuTe 4 nnatm
BO BKyneH m3Hoc oa 1.000.000,00 aeHapu uHBecTuTOpOT NAatua 47.163,14 pneHapw. [JOKOIKY MHBECTUTOPOT UCTUOT,
OZHOCHO BKYMHMWOT M3HOC 0 B/IOXW/ NPEKY MHBECTULIMCKM MNaH TOrall Be3eHMOT HagomecTok 61 nsHecysan 43.062,20
OeHapu.

6.5.2. WHBECTULIMCKU NNTAH

Bne3HMOT HaZOMECTOK 33 M3A4aBakbe Ha yAenu Kaj ynnatv no MHBEeCTULMCKM NAaH ce NpecmeTyBa W HanaaTyBa co
npBaTa ynnaTa 3a LesuoT JOroBOPEH M3HOC 3a BAOXKYBatbe. Co BAOXKYBatbe NpeKy MHBECTULMCKM NAaH, UHBECTUTOPOT
MOMKe [a CTeKHe MONOBOJIEH M3HOC HA BAIE3HWOT HAaZOMECTOK BO OAHOC HAa eA4HOKPATHWUTE ynnaTW, BO 3aBUCHOCT Of
BKYMHWOT [OroBOPEH M3HOC Ha MAHOT, @ corfacHo Tabenata Bo ToYKa 6.5. MMHMMANHMOT U3HOC Ha BAOXKYBarbe €
AeduHupaH Bo Touka 2.4. og, oBoj MpocnekT.

lMpumep: IHBECTUTOPOT KOj Ke ogyym Aa nHeectupa srynHo 2.000.000,00 geHapu Bo nepmog, of 25 roanHu, AOKOKY
rM pacnopeau ynatuTe NpPonopLMOHAAHO Ha roguWHO HUBO, 61 ynaakan no 80.000,00 geHapu rogmwHo. BaesHuot
HagoMecT Ke U3HecyBa 76.923,08 aeHapu, npecmeTaH no ¢opmyna 2.000.000 - ((2.000.000 x 100) / (100+4)) = 76.923,08
OeHapu.

6.5.3. A0rosop 3A MHBECTULIUCKU NNTAH

BnesHMOT HagOMECTOK 3a M3gaBakbe Ha YAeNU Kaj ynaati no MHBECTULMCKKU NaaH ce npecmeTyBa M HannaTysa co
npBsaTa ynjaaTa 33 LeanoT A4OroBOpPeH U3HOC 3a BNOXKYBakbe, co WwTo OpraHM3aTopoT Ha MIHBECTULMCKMOT NaaH MOXe Aa
Ce CTeEKHe CO NoNnoBOJIHM YC/10BM 3a KynyBare Ha yaenn BO 3aBUCHOCT 04 BUCMHATA HAa BKYNHO A0OrOBOPEHUNOT U3HOC Ha
MHBECTULUMCKMOT NAaH, a COrNacHo Tabenarta BO TOYKa 6.5.

6.5.4. AONONIHUTENNTHO HAMANYBAKE HA BNE3SEH HAAOMECTOK

[pyLuTBOTO MOKe 4a ro Hamaau UK BO LEeNoCT A4a ro ocnoboam og nnakake Ha BAe3eH HafOMeCTOK MHBECTUTOPOT
[OKOJIKY KaKo MHBECTUTOP ce jaBu 6aHKa, MHBECTULMCKN GOHA, OCUTypUTEIHA KOMMaHKWja, NeH3UCKN GoHA, Nan Apyr Bug,
Ha npodecrmoHaneH, 0AHOCHO MHCTUTYLMOHaNeH nBecTUTOpP. [IOKO/KY Ce OUeHV AeKa oapeaeH MHBECTUTOP MOXe Aa
npugoHece 3a NpMB/EKyBatbe HOBM MHBECTMPOTWM, Aa MOMOrHe BO OCTBapyBatbe COpPaboTKa CO MOTEHLMja/HK
WHBECTUTOPM 3a KoM [pylITBOTO CMeTa AeKa Ke NpuaoHecaT 3a NopacT Ha cpescTBaTa Noj ynpaByBake, UCTUTOT MOXKe
Ja 6uae ocnoboAeH LeNocHO UAN AeNYMHO Of, NiaKkatbe HA BNe3eH HafZoMecToK. [IOKOAKY MHBECTUTOPOT nocesyBa
yaenv unv bun uHeectuTop Bo 6MNo Koj o oHAo0BUTE ynpaByaHU of [pyliTBOTO 3a UCTUTOT MOXKe Aa ce oaobpw
HamanyBarbe U ocnoboayBarbe of naakarbe Ha BneseH HOO0MECTOK.
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6.5.5. TPOLLOLUMU 3A 3SAMEHA HA YAENU O EAEH BO APYI ®OH/, YNPABYBAH O/ APYLWUTBOTO

3ameHa Ha y4enu npeTtcTasyBa OTKYN Ha yaenu og eaeH GpoHA U CTOBPEMEHO M34aBakbe Ha yaenun og apyr GoHa
Co Kow ynpasyBa [lpyluTBO, 04 CTpaHa Ha WUCT B/IOXKYBay M TOoa 3a UCT U3HOC Ha Mapu4YHM CPeacTsa, 3a M3BpLUYBatbe Ha
3aMeHara Ke ce HannaTyBa HagOMECT BO BUA Ha B/ie3Ha NPOBM3Mja BO U3HOC 04 1% o4 M3HOCOT Ha Napu4HM CpeacTBa
Kou ce npeHecyBaaT. HagomecToKOT 3a 3aMeHa Ke ce HaniaTyBa caMo 3a OHOj GOHZ, KOj BO MPOCNEKTOT MMa NpeaBuaeHO
MOXHOCT 33 HannaTa Ha BAe3eH HagoMeCTOK. BpojoT Ha NPEeHOCU KoM MOXKe efleH MHBECTUTOP 43 MM BPLUM BO TEKOT Ha
eflHa KaneHaapcKa rognHa e orpaHuyeH Ha 3 npeHocu.

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

MopTdonnoTo Ha POHAOT AOMMHAHTHO CE COCTOM 04 aKLMK. 0 MCKAYYOK, @ BO 3aBUCHOCT 04, YCIOBK Ha PUHAHCUCKUTE
nasapu, uenHaTa CTPYKTypa (M3/10’KEHOCT KOH aKUMCKM nasapu) moxe ga buae nomana, ce €O Uen 3alTuTa Ha
WHBECTUTOPMTE 04, Na3apHuU pUsmum.

CTpykTypa Ha BnoxyBaheTo Ha Bera ®uHaHcum - 0.1.cb. Ha aeH 26.12.2022

Tukep KonuyuHa Llena BanyTta | BpegHoct MK % BpegHocTt EYP
BpeaHoCT Ha UMOTOT Ha hoHAOT 7.115.797,74 115.665,66
[Napu Ha cmeTKa
MKD 705.645,00 MKD 705.645,00 9,94% 11.470,10
EUR 316,90 EUR 19.495,81 0,27% 316,90
USD 209,23 USD 12.118,16 0,17% 196,98
CHF 74,10 CHF 4.620,11 0,07% 75,10
GBP 31,32 GBP 2.188,82 0,03% 35,58
BkynHo: 744.067,90 10,46% 12.094,65
MNobapyBah-a
OviBuageHga 87,14 UsD 5.046,96 0,07% 82,04
BkynHo: 5.046,96 0,07% 82,04
XapTuum oa BpeaHoCT
CTpaHcKku akumm
ABN AMRO Bank N.V. ABN 400,00 13,2200 EUR 325.319,88 4,58% 5.288,00
Crédit Agricole S.A. ACA.PA 525,00 9,7700 EUR 315.553,51 4,45% 5.129,25
Aegon N.V. AGN.NA 900,00 4,8800 EUR 270.197,60 3,81% 4.392,00
American International Group Inc AlG 40,00 63,1600 USD 146.323,78 2,06% 2.378,46
Allianz SE ALV 22,00 202,2000 EUR 273.667,35 3,86% 4.448,40
American Express Co AXP 15,00 147,0200 UsSD 127.726,34 1,80% 2.076,16
Bank of Amerika Corp BAC 269,00 32,4700 USD 505.879,84 7,13% 8.222,96
Barclays PLC BARC.L 1.392,00 1,5800 GBP 153.703,81 2,17% 2.498,42
Banco Bilbao Vizcaya Argentaria, BBVA 850,00 5,6700 EUR 296.497,57 4,18% 4.819,50
Citigroup INC C 60,00 44,2600 USD 153.806,78 2,17% 2.500,09
AXA SA CS.PA 100,00 26,4300 EUR 162.598,42 2,29% 2.643,00
Deutsche Bank AG DBK.DE 650,00 10,7100 EUR 428.274,26 6,03% 6.961,50
GOLDMAN SACHS GROUP INC GS 21,00 345,5100 USD 420.235,49 5,92% 6.830,83
ING Groep N.V. INGA.AS 361,00 11,5300 EUR 256.068,21 3,61% 4.162,33
Intuit Inc. INTU 14,00 384,4900 USD 311.763,95 4,39% 5.067,65
JPMorgan Chase & Co JPM 43,00 131,2800 USD 326.948,86 4,61% 5.314,48
Mastercard Incorporated MA 18,00 343,6000 UsSD 358.210,63 5,05% 5.822,63
Morgan Stanley MS 30,00 86,1100 USD 149.619,31 2,11% 2.432,03
Mitsubishi UFJ Financial Group, MUFG 400,00 6,6300 UsD 153.598,27 2,16% 2.496,70
The PNC Financial Services Group, PNC 20,00 155,0200 UsD 179.568,66 2,53% 2.918,85
Swiss Re AG SREN.SW 30,00 87,4600 CHF 163.593,14 2,30% 2.659,17
UBS Group AG UBSG.SW 481,00 17,3000 CHF 518.830,56 7,31% 8.433,47
Visa Inc vV 15,00 205,8300 USD 178.818,62 2,52% 2.906,66
Wells Fargo & Company WFC 80,00 40,9800 USD 189.878,04 2,67% 3.086,42
Vkupno: 6.366.682,88 89,47% 103.488,97

CTPYKTYPA HA B/JIOXKYBAHATA HA BETA ®UHAHCUM OU® HA AEH 26.12.2022 TOAUHA

NO3ULUIA BpegHoct Bo MKA MpoueHT
MNAPUYHU CPEACTBA 744.067,90 10,46%
MOBAPYBAHA 5.046,96 0,07%
CTPAHCKU XAPTUU O BPEAHOCT 6.366.682,88 89,47%
BKYNHO 7.115.797,74 100,00%
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8. UE/IHA TPYMNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXKYBAHETO BO ®OHAOT,
COrNACHO MOTUBUTE 3A BNOXYBAHE U MHBECTULLUCKUOT XOPU3OHT, NMO3HABAHE HA
MNA3APOT HA KANMUTAN U TOJIEPAHLIUIA HA PU3UK O BNOXYBAHETO

doHAOT e NorogeH 3a MHBECTUTOPU KOW CMETaaT AeKa B/I0XKYBaHeTo BO GUHAHCUCKN MHCTUTYLMM e Hajaobap nsbop
33 MHBECMparbe Ha HMBHWMOT KanuTan. Pa3sBojoT Ha TexHosorujata npuaoHece 3a ronema amsepsvduKaumja Ha
onepauumTe Ha GaHKUTE KAaKO HOCWUTE/NIM Ha CEKTOPOT GMHAHCMKM, HO Of Apyra CTpaHa AONpuUHece 3a pas3Boj Ha
KOMMNNEMEHTAPHU AEjHOCTM KoM paboTaT UK ce CyH-KOHTPAKTOPM Ha ronemmTe GUHaAHCUCKKU MHCTUTYUUW. BNOXKyBaeTo
BO BaHKAPCKMOT CEKTOP Ce KapaKTepusnpa CO BUCOKM AMBUAEHAHWU NPUHOCK, MOCEBHO aKo ce paboTu 3a aTbanparse
MMWHKba BO BaHKapCTBOTO, a 04 ApYra CTpaHa pa3BojoT HA TEXHOJIOMMjaTa M MMMNJIemeTaumjaTa Bo CBETOT Ha GpUHAHCUM
Kpeupa HOBM MHAYCTPUM NONYNAPHO HapeyeHn “OuUHaAHCUCKa TEXHOOMMja” KoM ce KapaKTepmnsnpaaT Co BUCOKM CTamNKM
Ha pacT Ha npuxoaute n AobmeKuTe. CEKoj MHBECTMTOP KOj Caka Aa npoduTMpa o4 BaKBUTE TPEHAOBM a NpKU Toa Hema
[OBOJ/IHA EKCMepTU3a 3a ABUNKEHETO Ha CEKTOPOT. YecTo naTtu rosemmte 6aHKM ce cmeTaat 3a pedepeHTHM KOMMNaHuK
cnopes CKOM ce npeasuaysBaaT MAHWUTE ABMXEra Ha 6ep3nTe MM eKOHOMCKaTa aKTUBHOCT Ha KOMMNaHUWUTE M
eKoHoMMuTE,

KaKo rnaBHM MOTMBM 3a BIOXKYBatbe BO GOHAOT M M3A4BOjyBame:
V' U310KEHOCT Ha KanuTanoT BO e4EeH OF, HajperypaHnTe CeKTopu;
V  TMpodecroHanHOTO ynpaByBatbe Ha cpeacTBaTa Ha GoHAOT;

V  MOMXHOCTa ga ro HamanaTt NasapHUOT PU3UK O KymyBarbe Ha aKkuuu (BlOXKyBake Ha 6ep3a) 6e3 coonseTHO

3Haeme;
V' MOHOCTa Aa CTaHaT MHAMPEKTHM aKLMOHEepPU BO CTPAHCKM NO3HATU KOMNaHUK;

V' ATpaKTMBEH NPMHOC CO YMEPEH PU3MK;

V  ABTOMAaTCKOTO peuHBECTUPatbe Ha AO6UBKATa;

V  HamaneHwuTe TpolouyM 3a ynpasyBakbe CO CPeAcTBaTa;

V  [Ausep3undukaumjaTa Ha NopTHOAUOTO NO 3EMjU, BaNYTU, UHAYCTPUN U UHCTPYMEHTH;

V' MOXHOCTa 3a cneferbe 1 A4OCTANHOCT HA B/IOXKEHUTE CPEACTBA BO CEKOj MOMEHT;

loronema OTNOPHOCT Ha Na3apHU LLOKOBW.

DOHOOT € HAaMeHeT 3a MHBECTUTOPU KOU CaKaaT Aa ro B/I0XKaT CBOUTE cpeacTsa BO nepmnon o4 HajmanKy 5 roanHm

9. BPEMETPAHE HA ®UCKANTHA TOOUHA

duckanHaTta roguHa Tpae og 1. (npsu) JaHyapu go 31. (TpueceT n npsu) [ekemspu.

10. AATYM HA U3OABAKE HA NMPOCNEKTOT

MpBuoT MpocnekT Ha PoHAOT e goHeceH Ha aeH 07.03.2022 rogMHa M UCTUOT e 0A0bpeH oA cTpaHa Ha KomucujaTta
3a xapTuu og BpegHocT. OBOj NpeYncTeH TeKCT Ha NpocneKToT e AoHeceH Ha aeH 27.12.2022 roanHa, a UCTUOT BaXKu 04,
AEeHOT Ha AobumBatbe cornacHocT o4, cTpaHa Ha KomucumjaTa 3a xapTuum og, BpeaHOCT Ha Penybaunka CesepHa MakeaoHuja
Ha OgnyKaTa 3a U3SMeHU U A0NoAHYyBake Ha [TpocneKToT, JOHeceHa Ha UCTUOT AATyM.
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Il.  NOAATOLUMU 3A APYLUTBOTO 3A YINMPABYBAKE CO POH4O0BU

1. OCHOBHM NOAATOUMU 3A APYWITBOTO

®dupmata Ha JpywTBOTO rNacK: JpylwTBo 3a ynpasyBake CO MHBECTMLMCKN doHoBu BETA ®OHAOBU AL Ckonje.
CKpaTeHMOT Ha3mB Ha pupmarta rnacu: BETA ®OHOOBU ALl Ckonje.

Bo HagBopelwHMoT npomeT JpywTBOTO Ke HacTanysa noa umeto: VEGA FUNDS AD Skopje
CeanwrTeTo Ha ApywTBoTo e Bo Ckonje, Ha 6yn. KnnmeHT Oxpuackn 6p. 45 kat 1 nok. 10, Ckonje, LieHTap.
MaTunyeH 6poj Ha ApywTBoTo e 7515618

JpylwTBOTO € OCHOBAHO Ha AeH 26.04.2021 roamHa Ha HeonpeaeieHo BPeMme, a 3anoyHa co paboTa no fobuBarbe Ha
opnobpeHue oA cTpaHa Ha KomucujaTta 3a XxapTum o4, BpeAHOCT, 04HOCHO PewleHune 6poj YMN1 08 -5 04,29.06.2021 rogmHa.

Bo LleHTpanHWoT Perncrtap e 3anuwaHo Ha geH 06.07.2021 roguHa nog 6poj 35020210017583.

2. NMOAATOLM 3A AKTUBHOCTUTE HA APYLUTBOTO 3A UHBECTULUCKUTE ®OHA0BU CO KOU

YMNPABYBA
MNpernea Ha poHpoBUTE cO KoM ynpasysa [pywTBoTO
(nopatouute ce co gatym 26.12.2022)

Bupg Ha Hasus Ha doHaoT [Oatym Ha HeTo BpegHoCT Ha Bbpoj Ha bpoj Ha yaenu Bo Heto
dbonpor 3amno4HyBarbe co MMOTOT (BO AieHapH) COMCTBEHULM Ha onTek BpPeAHOCT Ha

ynpasyBare yaenu yaen
o.n.¢. BETA TEXHO/IOTUIA 31.3.2022 6.867.508,4100 104 90.954,0337 75,5053
o.u.¢p. BETA CBET 31.3.2022 7.140.395,3100 146 71.394,0642 100,0139
o.n.¢. BETA ®UHAHCUU 31.3.2022 7.192.136,8300 98 67.952,0222 105,8414
o.u.¢p. BETA KELL 31.3.2022 130.464.665,7900 111 1.288.192,6319 101,2773

3. YJIEHOBU HA OA4BOPOT HA AUPEKTOPU HA APYLLUTBOTO

MaHZaToT Ha YieHoBUTe Ha OA60pOoT Ha gupekTopyu e o4, 26.04.2022 roamHa, @ COrnacHoO CTaTyToT Ha JpywTBOTO
MaHAAToT Tpae 6 roanHu. NMpoTne HUTY eaeH YieH Ha OA60pOT Ha ANPEKTOPU HEMA M3PEYEHO MPEKPLIOYHa CaHKLMja
3abpaHa 3a Bpuwere npodecuja, AejHOCT UAN JOMKHOCT BO obnacta Ha NpaBoTo, 6HaHKApPCTBOTO, CMETKOBOACTBOTO,
OCUTypyBareTO, YNpPaByBakeTO CO CPEeACTBa UM WMHBECTMPakbe, YNpPaByBakeTO CO MEeH3UCKM GOHAO0BUM WU ApYyrn
dUHAHCUCKKM yCnyrM Bo nocnefHUTe NeT rogvHWU, HUTY nak 6un yneH Ha Opbop Ha AMPEKTOPM, OLHOCHO YNpPaBeH U
Hag3opeH oabop Ha NPaBHO AULE NPOTUB KOE € MoBeAeHa MNpeAacTevajHa, cTevyajHa UM NMKBUAALMOHA NocTanka BO
nocnegHuTe NeT roanHu. UcTo Taka, HUTY efeH YenH Ha Oab0opoT Ha ANPeKTpU He 6un uneH Ha Ogbop Ha AnpeKTopH,
OZHOCHO ynpaBeH M Haa3opeH oabop BO Apyro ApyLWTBO ocHOBaHO BO Penybavka CesepHa MakeaoHuja. YneHosuTte Ha
Oa60pOT Ha AMPEKTOPU M U3BPLUYBAAT CeQHUTE APYIY aKTUBHOCTM 3HAYajHM 3a [JpylTBOTO, HAABOP 04, paboTereTo
Ha JpywTBOTO:

Cawo [pakynoscku — Mpetceaaten Ha Oabop Ha AMpeKTopU BO bBpokepcKaTa KyKa Eypoxayc ALl Ckonje

CredaH CtenaHoBcKM — M3BpLUeH AnpeKTop BO BpokepckaTa KyKa Eypoxayc ALl Ckonje

Backo MuteB — U3BpLieH anpeKkTop Bo 6pokepcKkaTta Kyka Manpuka MusectmeHTc ALl Ckonje.

Cawo [paKynoBcku — FnaBeH U3BPLUEH AUPEKTOP

Bo 2003 roamHa anniommupan Ha EKoHomckmoT dakynTeT, yHuBep3utetoT ,,Ce.Knpun n Metoamnj" Ckonje, oTcek-
MeHameHT. Ha nctoumernot dakyntet 8o 2010 rogMHa marucTpmpa M CTaHyBa Marucrep no eKOHOMCKM HayKu of,
obnacrta Ha MBA meHalumeHT. MNoceayBsa Ao03B0na 3a paboTere Kako bpokep oa 2004 roanHa, 403B01a 33 MUHBECTULMUCKU
coBeTHWK 04,2007 roamHa nsganeHu on Komucuja 3a xapTum of, BpeAHOCT KaKo U cepTUdUKaT 3a ocuryputeneH bpokep
uspageH og MnHUCTepcTBOTO 3a PUHAHcKM. NoceTyBan obyka opraHusupaHa og IFC (International Finance Corporation)
3a CTeKHyBakbe 3Haera oj, 061acTa Ha KOPNOPaATMBHO yNpaByBatbe Npu WTo Beke Bo 2009 roamHa fobusa v ceptudmkat
3a Cneunjannct nNo KopnopaTMBHO ynpaByBake. Mma 6orato paboTHO McKycTBo nosaau cebe. Og 2004 roanHa okony
eaHa roguMHa paboTten Kako GUMHAHCUCKM COBETHMK BO ,,Enca UHxkeHepuHr'" Ckonje a og 2005 go 2007 roanHa Kako
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KoopaumHaTop 3a siornctuka Bo HJ16 BaHka ALl Ckonje. UcTaTa roauHa paboTn Kako MHBECTULIMCKM COBETHUK U BpoKep
BO Bpokepckara Kyka H/16 ALl Ckonje ao mapt 2008. NMocebHo ce nctakHyBa co noseke og, 10 roanHn pPaboTHO MUCKYCTBO
KaKo M3BpLIEH AupeKTop. Mo3uumjata Ha rnaBeH M3BpLIEH AupeKTop Ha Bera ¢ogosm AL, CKonmje ja v3BpLlyBa 0f,
bopmMuparbeTo Ha ApyLTBOTO. HerosuTe nMAEPCKM CNOCOBHOCTU M BELUTUHK 3a NPEroBoOpu ce NPEeno3HaBaaT TOKMY BO
M3BpLIYBarbeTo Ha dyHKLUMjaTa U3BpLUEH ANpPeEKTOP Bo BpokepcKaTta Kyka Eypoxayc Al CKonje og 2008 ao centemBpwu
2018 roguHa, kage Bo 2020 roanHa cTaHyBa npeTtcegarten Ha Oa60poT Ha AnpeKTopu. MCTo TaKa nosuumjata Ha rnaBeH
n3BpweH aupekTop 1 roanHa ycnewHo ja msspwysan o OcuryputenHata KomnaHuja Casa Ocurypysarbe ALl Ckonje
O/ZFOBOPEH 33 LLe/IOKYMHOTO paboTere a NocebHOo BO AenoT Ha npogaxkba, puHaHcum n HR meHalmeHT. Bo mefyspeme
B8O nepuogoT of 2015 pgo 2019 rogmHa cTaHyBa noTnpeTcegaten U yYneH Ha YnpaBHWOT oabop Ha MaKefoHCKaTa
Kowapkapcka denepaunja oaroBopeH 3a naHUparbe, byetnpare M CTpaTeL KN OAJlYKM 3a MapKeTuHr. Noceaysa
COMCTBEHO Y4ecTBO BO OCHOBHATa MaBHMHA Ha [ApywTtBoTo, 0gHOCHO 3.870 06MYHM aKUMKM CO NPaBO Ha r1ac Kou
npeTtcTaByBaaT 25% 04, BKYNMHWOT CONCTBEHUYKM KanuTaa. Bo nocnegHute net rogmHu 6un akumMoHep, O4HOCHO ceywiTe
e: betoH Al Ckonje, Eypoxayc ALl Ckonje, MpanuT ALl Ckonje, /loTapuja Ha MakeaoHuja ALl Ckonje, MaKegoHcKa 6ep3a
ALl Ckonje, Moga Csetn Hukone AL, MakneTtpon AL Ckonje, MakegoHunja Typuct AL Ckonje, CtonaHcKka 6aHka ALl
Butona, Ckoncku Masap A Ckonje, Makctun ALl Ckonje, P Ycnyru AL, Ckonje, *Kuto Jlykc ALl Ckonje, YHu 6aHka AL,
Ckonje, H/1b 6aHka A/l CKonje, Xotenn Metponon ALl Oxpua, Mpunencka nueapHuua A Mpunen, CtonaHcka 6aHKka AL
Ckonje, Oxpupacka 6aHka ALl Ckonje.

JoBaH [10junHOBCKU — U3BpLUEH AUPEKTOp

Mocepysa 21-HO roAMLIHO UCKYCTBO BO 06/1acTa Ha Na3apoT Ha Kanutan U GUHAHCUCKMOT Nasap, Kaze yyecTsyBa
BO KPEMPAHbETO Ha Le/IOKYNHOTO paboTerbe, npesgsiarakbe Ha OCHOBUTE Ha [e/10BHAaTa MOJAUTUKA, NPEeTCTaByBatbe Ha
[pywTBOTO BO OAHOCUTE CO TPETM nLa U ApYrn paboTu COrNacHO 3aKoH.
HerosaTa npodecnoHanHa Kapvepa 3anoyHyea 8o 2001 roanHa, Bo 6poKkepckaTa Kyka BPO-AWJ/T ALl Ckonje Kako bpokep,
NMoHaTaMy U KaKo n3BpLUEH YneH Bo O460pOoT Ha ANPEKTOPM Ha bpoKepcKaTa KyKa. Bo 2005 rogmHa npeora 8o YHUBaHKa,
BO OMpeKUMjaTa 3a TpeXepu, AWJAUHT U XapTuM o4, BpefHOCT, Kage Bo 2008-ta e yHanpegeH Bo PakosoguTten BoO
Oupekumja 3a paboTa co xapTun o4 BPeAHOCT.
Bo jyHu 2011 roamHa, aHraxupaH e Kako COBETHUK BO CEKTOPOT 3a npoaaxkba Ha Mnnpuka OyHa MeHaumeHT ALl Ckonje,
KaKo HaZBopelleH copaboTHMK 3a npogakba Ha yaenun. HapeaHata 2012-Ta roguHa, cTaHyBa Btop M3BplueH anpektop
M U3BpLeH YneH Bo OabopoT Ha anpekTopun Ha Manpuka @M. Kako ycnewHa KOMnaHwuja, co KOHTUHYMPaAH pacT U pa3Boj,
Ha KpajoT Ha 2020 roauHa, [pywTBoTo bewe npesemeHo og leHepann UHeectmeHTc AL, Ckonje. Tamy OoCTaHyBa, Ha
nosuumnjata 0AroBOPHO ANLE 33 UHAMBUAYAHU KAMEHTU co nopTdoano, Ao goafarbeTo Bo Bera PoHaosu ALl Ckonje.
Mma cTekHaTo ob6pasoBaHuMe-3Batbe MBA Cneumjanuct 3a CTpaTerMCKM MEHALIMEHT U MMa NnoceTyBaHO 6pojHu 06yKuM og,
obnacta Ha GMHAHCMUTE M MeHalIMeHT. He noceyBa CONCTBEHO y4eCcTBO BO OCHOBHATA rMaBHMHA Ha [pylWwTBOTO HUTY BO

ApYyrY ApywiTea.

Backo Murtes — NpeTtceaaten n HeusBpLUEeH uneH Ha OA60poT Ha AUpeKTopU

Bo 2004 rogmHa gunaommpan Ha EKoHoMckuoT daKkynTeT Bo CKonje, Ha oTcek PUHAHCUCKM MeHaymeHT. Oa 2003
roavHa noceaysa 403BoNa 3a paboTere Ha bpokep a oa 2008 noceaysa 1 403BONA 33 MHBECTULMCKU COBETHUK M34aaeHa
oA KomucujaTta 3a xapTum og, BpenocT Ha Penybanka CeBepHa MakegoHunja. Og 2003 go 2007 roguHa pabotu BO
KomepuujanHa 6aHka Al CKonje Kako 6poKep 1 KoopAnHaTop 3a 04HOCK co KnneHTu. Og 2008 TeKOBHO A0 AeHec paboTu
Kako M3BpLieH anpektop Ha Unmpuka MHBectmeHT ALl CKonje. ®yHKumMjaTa Ha MpeTcegaten Ha Oabop Ha AMPEKTopU Ha
Bera ¢oHaosm ALl Ckonje ja nsspluysa og, popmupare Ha JpywTBoTo. bua yyecHuK Bo 6pojHU perMoHasHu CeMUHapK U
KOHbepeHUMN a MnoceTyBas WM 3aBPWWA PasnnMyHM obyKM BO 3emjuTe o JyromctouyHa EBpona 3a MHBecTMUMCKO
6aHkapcTBo, KoprnopatMeBHu ¢uHaHcumn, M&A u due dilligence. Toj e y4yecHMK M npeaasBay Ha NoBeke CEMWHApU U
KOHbepeHUUN opraHM3upaHn of ctpaHa Ha Komucumjata 3a xapTtum of BpeaHocT, MakegoHckaTa 6ep3a, CtonaHcKaTta
KOMOpa, ApYrM HEBNAAMHU OpraHu3aLumm oa obaacta Ha KOPNOPATMBHOTO yNpaByBakbe M CTONAHCKO NpaBo.Bo obnacta
Ha KopnopaTMBHUTEe OGUHAHCUW U WHBECTUMLMOHOTO COBETYBakbE MMA YCMNEWHO Y4YecTBYBaHO BO MOArOTOBKaTa,
3acTanyBakbe U peanunsalmja Ha ronemm 6ep3aHCcKM TPAHCAKLMKN BO KOU YYECHULM Buae mefyHapoaHM KANEHTU HajuecTo
o4 3emjuTe Ha EY n UHTepHaumMoHanH1M puUHaHCUCKM KopnopaLmmn,6aHkM U GOHAOBU U CBETCKM PEHOMMPAHN KOMNAHUKU
KOW ce BOAEYKM BO CBOWTE 06/1aCTM M TOoa BO TENEKOMYHUKAUWUCKUTE YCAyrM, BaHKapCKMOT CEKTOp, NPUPOAHUTE
pecypcu,npexpambeHaTa UHAYCTPUja 1 cn. 3acTanyBa ronem 6poj 4OMALWHM U CTPAHCKU, GU3UYKKM M NPaBHU nLa Npej,
MakezoHckaTa 6ep3a Bo Penybanka CeBepHa MakefoHuWja, AaBajkM MaKcMMaHa npodecMoHanHa 3alwTmTa Ha npaeaTta
W UHTEPEeCUTE Ha KNNEHTUTE BO CEKOj KOHKPETEH C/y4aj U TPaHCAKLMja KaKo Ha AOMALLHMOT Nasap Ha KanuTan Taka U Ha
MefyHapogHUTe Nnasapu Ha KanuTaa. He nocesyBa cCONCTBEHO y4ECTBO BO OCHOBHATa rMaBHMHA Ha [ApywTBoTo. Moceaysa
yaenu Bo Bera KoHcantuHr looen. Bo nocnegHute neT rogMHu 6un akumoHep, ogHocHo ceywTe e: Exxon Mobil Corp,
Deutsche Lufthansa AG, Glencore PLC, JPMorgan Chase & Co, Deutsche Bank AG, Barclays PLC, Dow INC, Regeneron
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Pharmaceuticals Inc ,Occidental Petroleum Corporation, American Express Company, HP Inc, Foot Locker Inc, Alibaba
Group Holdings Ltd ADR.

CredaH CTenaHOCKM — HeU3BpLIEH YnieH Ha Oa60poT Ha AupeKTopu

OunnomupaH npaBHuK, Bo 2013 roauHa maructpupan Ha lpaBHUOT ¢dakynteT ,,JyctuHujad Mpeu' Bo CKonje u
CTaHyBa MarucTep no NpaBo o4, 061acTa Ha UHTeNEeKTyaNHaTa concTBeHocCT. Mma noseke oz 10 roanHM paboTHO UCKYCTBO
Kako 6pokep, noyHyBajkm og 2005 po 2009 roamHa Bo bpoKepckaTa Kyka Wnupuka AL Ckonje Kaze e 33aJ0/1KeH 3a
CErMEHTOT TPryBatbe CO XapTuUM 04, BPEAHOCT, aKLMK U 0OBP3HULM, Cnefere Ha NpaBuMiaTa 3a TPrysarmwe, U3MeHUTe 1
HUBHO MPUMEHYBakbe, MOATOTBYBAtbE M MULIYBake NpaBMAHMLUM 3a paboTa, oarosopeH 3a BUM KaMeHTU Ha KyKaTa,
NpMeMm Ha KAMEHTUTE U CEKOjAHEBHA KOMYHMKaLMja CO Len NocTUrHyBare Hajaobpa ycnyra. Mctata paboTHa nosuumja-
6poKep ycnewHo ja usBpwyea Bo Eypoxayc AL, Ckonje og 2009 go 2018 rogmHa a Beke og, 2018 roanHa TEKOBHO A0
AeHec feHec ja u3spLlyBa GpyHKUMjaTa HA U3BPLLIEH AMPEKTOP BO UcTaTa BpoKepcka Kyka oAroBopeH 3a opraHusnpate
Ha paboTaTa Bo [pyluTBOTO, 3aCTanyBarbe U NPETCTaByBakbe BO NMPaBHMOT MPOMET, Npeasiaratbe Ha AeN0BHATa NONTUKA
Ha [lpywTBOTO, NJ1AHOT M NPOrpamaTa, TPrysame Co XapTUK og, BPeAHOCT, BHEC Ha Hanosun Bo BECT cuctemot u SEE-link
nnatdopmaTta Kako M NOArOTBYBAtbe M LOHECYBakbe Ha aKTUTE 3a opraHusauuvja Ha JpywTtsoTo. MNoceaysa yaenn Bo
CredaH CredaHuja Jooen MNoceaysa CONCTBEHO y4E€CTBO BO OCHOBHATA IMaBHWHaA Ha [pyLwTBOTO, 04HOCHO 3.870 06MYHM
aKLMKW CO NpaBo Ha rnac Kow npetcraByBaaT 25% o4, BKYNHUOT CONCTBEHUYKM KanuTan. He noceaysaa akumun Bo gpyru

ApylWTBa.

Kupun Kyuynocku - HemsBplueH U He3aBUCEH YneH Ha OA60poT Ha ANPEKTOpU

KapuepaTa ja 3ano4Hysa Bo 2012 roanHa Bo Unupurka dyHa MeHalMeHT, MOYHYBajKM 04 aHa/IMTUKA M NogoLHa
paboTejku HKU3 cuTe cekTopu. Oa 2017 o 2020 roamHa pabotn Bo ®anaHKc KanuTan, eaHa 40 BOAEYKN UHBECTULLMCKM
KOMMNaHUM BO pernoHoT. lNoceayBa BpBHM BEWTUHM BO QUMHAHCUCKA aHaNM3a, KOPNopaTuUBHWU GUHAHCKMK, NopTdoano
MEHALIMEHT, M BELWTUHU 04, ONWT MEHAaMLIMEHT KaKOo KOMYHWKaLMja, opraHusuuaumja u generaymja. JONonHUTENHO,
noceAysa TeMe/IHO NMO3HaBake Ha MaKPOEKOHOMCKM GaKTOPW U HUBHOTO B/IMjaHWE Ha Na3apuTe Ha Kanutan. 3aBpLlieHu
CTyAnn Ha AMepUKaHCKMOT YHuBep3uTeT Bo byrapuja, cmep BusHuc AaMmMHUCTPaLMja Co KOHLEHTpauuja Bo PuHaHcMn n
CmeTKOBOATCBO. He noceayBa COMNCTBEHO y4eCTBO BO OCHOBHATA IM1aBHMHA Ha [JpyLlwTBOTO HUTY BO APYrX APYLUTBA.

4. OCHOBHA IMABHUHA N AKLULMOHEPU KOU UMAAT KBAJTMUDGUKYBAHO YHECTBO

WUme un npesume, pupma u ceguwute Ha YyecTBO BO BKYNHMOT 6p0j Ha aKLUUCO
aKuuoHepure aBO Ha rnac Bo BOTO (%
KLMOHEPUT! Bpoj Ha aKiM np Harn OpywTsoTo (%)
AnekcaHgpa Mures, Ckonje, PC 7.740 06MYHM aKLMK 50,00%
MakepgoHuja
Cawo [Apakynoscku, Ckonje, PC 3.870 06myHM aKkLmK 25,00%
MakepgoHuja
CredaH CrenaHocku, Ckonje, PC 3.870 06MYHM aKLMM 25,00%
MakepoHuja
BKYMHO: 15.480 06UYHM aKuUKM 100,00%

5. HA3UB, CEOULUTE U MATUYEH BPOJ, OATYM HA OCHOBAHE U HEFOB YNUC BO LEHTPAJIEH
PETUCTAP 3A CEKOE APYLUTBO KOE AE/NTYBA KAKO COBETHUK HA OU®D-OT, KAKO U UMETO
HA NPETCEAQATENOT HA OPTAHOT HA YNPABYBAHE UTU OPYTUTE OArOBOPHU JINLA BO
TUE OPYLLUTBA

He nocTou ApyLwTBO KOe AeNyBa KaKo COBETHUK Ha OTBOPEHUOT MHBECTULIMCKMU d)OH,CI,.
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6. BUTHU OAPEABU O4 AOroBOPOT CO AENO3UTAPHATA BAHKA KOU MOXKE AOA CE O[]
3HAYEHE 3A MHBECTUTOPUTE BO YAE/INTE

OcBeH ogpepnbute or rnaea lll Ha oBoj MpocneKkT, Kon ce ogHecyBaaT Ha paboToTe KoM Ke M M3BPLUYBA
[eno3sutapHaTta 6aHKa, coctaBeH Aen Ha [leno3ntapHMOT JOrOBOP Ce U CAeaHuUTe oapenbn Kon moxe aa ce
0/1 3HaYeHe 32 MHBECTUTOPUTE :
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[enosutapHata 6aHKa v JpyLWwTBOTO NpU M3BPLIYBaHETO HA CBOMTE NpaBsa, 06BPCKN U 04r0BOPHOCTH
[ejCTBYBaaT CAMOCTOJHO M HE3aBMCHO M UCKNYYMBO BO MHTEPEC HA BIOXKYBa4nTe 8o POHAOT.
[enosutapHaTta 6aHKa He cmee Aa ro KOpUCTU MMOTOT Ha POHAOT 3a BpLlUEHE HAa TPaHCaKuMK 3a
COMCTBEHAa CMeTKa WM 3a OCTBapyBatbe Ha BUAO KaKkBM KOpUCTK 3a cebe nau 3a cBouTe BpaboTeHu,
OCBEH BO KOPWCT Ha COMNCTBEHUUMTE Ha yaenu Bo PoHAoT.

MmoToT Ha PoHAOT Kaj [leno3nTapHaTta 6aHKa He BeryBa BO MMOTOT Ha [lenosutapHaTa 6aHKa, HUTY
BO /IMKBMAAUMOHATA WAM CTeYyajHaTa maca U He MoXKe Ja ce ynotpebu 3a M3BpLIyBarbe Ha
nobapyBarata Ha [leno3utapHaTa 6aHKa.

JdenosntapHaTta 6aHKa, MMOTOT Ha PoOHAOT ro BOoAM Ha NOCEBHN CMETKM, BKAYYyBajKM MM U XapTumnTte
of, BpeAHOCT, baHKapCKUTE CMETKU U APYT MMOT.

[JenosutapHaTa 6aHKa Co Len vyBake Ha cpeacTsaTa Ha PoHAO0T 0TBOPa NOCEBHU CMETKM 33 MapUYHK
cpeAcTBa Kaj 6aHKM M CMETKM 3a XapTuu o, BPeAHOCT Kaj Aeno3uTapy 3a XapTuu of, BPpeAHOCT BO
3emjaTa 1 BO CTPaHCTBO u/unm cyb-aenosmtapHa 6aHKa BO CTPaHCTBO.

JdenosntapHaTta 6aHKka u [pywTBOTO oAroBapaaT npej COMNCTBEHUUMTE Ha yaenn Bo PoHAOT 33
HacTaHaTaTa LWTeTa Of Heu3BpLlyBare MAM HEMNPaBWUIHO BpLliere Ha paboTuTe npeaBuaeHU BO
Jeno3ntapHnoT JOoroBop Uam co 3aKOHOT.

HenosutapHata 6aHKa 1 [JpylITBOTO Ce AOMKHM Aa MM YyBaaT Kako AeNoBHa TajHa nojatouuTe 3a
COMCTBEHUUUTE Ha yaean Bo POHAOT, KaKo M MoaaTouuTe 3a ynaaTtuTe M UCNIaTUTE Ha B/IOXKYBauuTe.

[eno3sutapHaTta 6aHKa rv usspLUyBa Hano3uTe oA [pyLITBOTO BO BPCKA CO TPAHCAKLMUTE CO XapTuuTte
Of, BPeAHOCT U APYrMOT MMOT KOj ro COYMHyBa NopTdoanoTo Ha PoHAOT nofa ycnos ga He ce BO
CNPOTMBHOCT CO 3aKOHOT, CO NPONUCUTE AOHECEHW A0 CTPaHa Ha KomucujaTta 3a XxapTun o4, BpeaHocT,
co CratyToT 1 MNMpocnekToT Ha POHAOT.

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

Bo cnyyaj LOKOAKY ce 06paboTyBaaT IMYHM NO4ATOLM AOTOBOPHATa CTPaHa Koja Ce jaByBa BO CBOjCTBO
Ha O6paboTyBay Ha IMYHM NogaToum ce 06BpP3yBa AeKa NP BpLIEHE Ha NPeAMETOT Ha OBOj AOrOBOpP
Ke nocTanysa eMHCTBEHO BO COMIAaCHOCT CO YNaTCTBaTa 40OMEHM 04 CTpaHa Ha AOroBopHaTa cTpaHa
KOja Cce jaByBa BO CBOjCTBO HAa KOHTPO/10P M 3aKOHCKUTE NPOMUCH.

[pywTBOTO Ce cornacyBa fieka HeMa a3 UMa TosiepaHLMja 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 MoAeKaT Ha KPMBUYHO FOHEeHeE.

[pywTBOTO NpeTcTaByBa M M rapaHTMpa Ha [enosuTapHata baHKa, AeKka m rm obenogeHysa cute
peneBaHTHU OKOJIHOCTM, KOM 6U MoKene Aa MpeTcTaByBaaT CyAMpP Ha WHTEpecuM WM 1 npesema
HenoxoAHWTE MEePKM 3a HEroBO yNpaByBakbe, BO KOOpAMHaumja co JenosuTtapHaTta baHka.

ApywTBoTo BpWK ngeHTUdMKaumja Ha BNOXKYBaAYOT BO POHAOT cornacHo nonosHeTa Anavkaumja 3a
pernctpuparbe Ha KAMEeHT M NpaBu NPoLLeHKa 3a npudakate nam oabmsarbe Ha 4eNOBHMOT OAHOC CO
B/I0}KYBaYOT. [JpyLUTBOTO MOKe Aa ro ogbue AeN0BHUOT OAHOC AOKO/KY NOCTOM OCHOBAHO COMHEHMeE
[eKa e U3BPLIEHO UK MMma 06ua, aa Guae M3BPLIEHO Neperbe Napy AN GUHaAHCKMpPakbe Ha TepopU3am.



VvV  Co uen cnpeyyBarbe Ha nepere napu fenosutapHata 6aHKka He npudaka ynaatm Ha CMeTKuUTe 3a
KynyBahbe Ha yZenn BO Kel M OCUTYpyBa AeKa CUTe YMniaTh ce CTUTHaTK NPeKy TPAHCAKLMCKU CMETKM
Ha cMeTKaTa Ha PoHAoT.

7. AOPYITU BAXHU AKTUBHOCTU 3A APYLLUTBOTO

[dpywTBOTO MMa eaMHCTBEH npegMeT Ha paboTerbe - OCHOBakbe M YNpaByBake HA OTBOPEHMU
MHBECTULMCKM GOHO0BM, OOHOCHO BJIOXKYBakbe HA MAapMYHM CpeacTBa BO CBOE MMe M 3a CMeTKa Ha
CONCTBEHMUMTE HA YAENN BO OTBOPEHMUTE MHBECTULMCKM POHAOBU CO KoM ynpasyBa. OBaa gejHocT ondaka:

1. ynpasyBatbe CO MMOTOT Ha MHBECTULMCKUTE GOHA0BY;

2. peKknamupare Ha MHBECTUUMCKUTEe GpOoHA0BU U NpoaaxKba Ha yaenu BO OTBOPEHUTE MHBECTULIMCKU
doHpoBY;

3. agMWHUCTPATUBHMU paboTK KOU ce oaHecyBaaT Ha:

- BOAEHe Ha AeNOBHM KHUTU U CMETKU U U3roTeyBarbe Ha GUHAHCUCKN U3BeLUTau;

- BOCMOCTaByBakbe N OAPNKYBabe Ha OA4HOCK CO B/IOXKYBaUUTE;

- yTBpAyBakbe Ha BpeAHOCTa Ha MMOTOT Ha MHBECTUUMCKMOT GOHA M NpecmeTKa Ha ueHaTa Ha
yaenor;

- ycornacysarbe Ha paboTerbeTo Ha [ pyLITBOTO CO 3aKOHMTE U APYTv NPONUCH;

- objaByBatbe 1 U3BECTyBatbe Ha CONCTBEHULMTE Ha yaenu;

- pacnpeaenba Ha aobuBKaTa Ha MHBECTULMCKMOT GOHA;

- M34aBatbe M OTKYM Ha yAe/n BO OTBOPEHUTE MHBECTULMCKM GOHA0BM U

- BOAgEHE perncrap Ha CoONCTBeHMUMTE Ha yaenu.

ApywTBOTO UCTO Taka Mma A03BOANA pa6OTVI Ha ynpasyBake CO CpeacrtBa 3a CMETKA Ha MHAUBUAYaANEH
K/IMEHT - CONCTBEHUK Ha I'IOpTd)OI'IMO N MHBECTULMHO COBETYBaAbE.

8. JINUA CO KON APYLWITBOTO UMA CKNTYHYEHO AOroBOP 3A NPEHECYBAHE AKTUBHOCTH

Ha ocHoBa Ha uneH 8 ctaB 2 o4, 3aKOHOT U MNpPaBUAHMKOT 32 HAYMHOT, MOCTaNKaTa M BUAOT HAa aKTUBHOCTHU
KOW MOMKe APYLUTBOTO 33 yrNpaByBatbe CO MHBECTULMCKM GOHA0BU Aa M NpeHece Ha TpeTu anua (Cn. BECHUK
Ha PCM 6p. 115/2009), a no npetxoaHo AobueHa cornacHocT og, Komucujata, pywTBOTO MMa NPeHeceHo
N3BpLUYyBaHe Ha aKTUBHOCTM Ha:

1. JApywTso 3a peBu3uja u kHurosoacrso EBUBA PEBU3UIA OOOE/, co ceamwte Ha yn. MockoBcka 6p.
17A/1-56, 1000 Ckonje, npeTtcraBysaHo o ynpasuTenoT Esa Caplocka. HaBegeHOTO npasHo finue e
OB/NIACTEHO A3 M3BPLUYBA aAMMHUCTPATMBHM PaboTn KoM ce ogHecyBaaT Ha BOAEHETO HA AEeN0BHM
KHUTU U CMETKW U U3roTBYBakbe Ha PUHAHCUCKKM M3BeLUTaM 3a CMeTKa Ha JpywTeoTo.

9. JIUCTA HA NOAPYXHULUN HA APYLUTBOTO

JpylwTBOTO CBOjaTa A4,ejHOCT ja n3BpLlyBa BO ceanwTeTo. [pyliTBOTO HEMAa OCHOBAHO NOAPYKHULMN.

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

CuTe 3avHTEepecnpaHm CTPaHU MOXKe Aa MMaaT YBMA BO CUTE OMLUTW aKTW Ha [l pylITBOTO BO CEAMLUTETO Ha
6yn. KnumeHT Oxpuackm 6p. 45 kat 1 nok. 10, Ckonje, LleHTap wAnM Ha WHTepHET cTpaHaTa
www.vegafondovi.mk
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[Jeno3uTtapHa 6aHKa Ha PoHaoT e H/IB BaHka Al Ckonje, co ceanwTe Ha ya. Majka Tepesa 6p. 1, 1000 Ckonje.
M3b6opoT Ha H/1b BaHKa A[] Ckonje 3a geno3nTtapHa 6aHKa Ha PoHAOT e 0406peH co PeweHune og KomucujaTta 3a xapTum
of BpeaHocT 6poj YM1 08-123 oz 22.03.2022 roamHa

baHKaTa e peructpupaHa Bo LieHTpanHuoT peructap Ha Penybnauka CeBepHa MakeaoHwWja, faHoyeH 6poj
4030993191133, EMBC 4664531 co ceauwTe Ha TepuTtopujaTa Ha Penybavka CesepHa MakegoHwuja n nma gobueHo
cornacHoct og, HapogHaTa baHka Ha Penybivka CeBepHa MaKefoHMja 33 BpLlUEHE Ha aKTMBHOCTA YyBap Ha MMOT:
PeweHune 6p. 1849 op 11.03.2008 roa., u3papeHo og HEPM — lMpeTxogHa cOrNacHOCT 3a Bplwere Ha GUHaAHCUCKATA
AKTUBHOCT ,AaBakbe YCAyrM Ha 6aHKa-4yBap Ha UMOT.

MpeameT Ha paboTerbe Ha [lenosutapHaTta b6aHKa :

V  Yysare Ha UmoTOT Ha PoHAOT;

V TpoBepKa ganv U3gaBarbeTO M OTKYNOT Ha yAenn 3a cmeTKa Ha POoHAO0T ce BPLUM BO COrMIaCHOCT CO 3aKOHOT M
npasunata Ha PoHAOT;

V TlpoBepKka pganuM npecmeTtkata Ha HeETO BpegHOCTA Ha yaenute BO ®PoHAO0T, € BO COrNacHocT co 3aKoHOT,
NOA3aKOHCKMTE NPOMKUCK N BO cOrnacHocT co Mpocnektute n CTaTyToT Ha doHaorT;

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

V  OcurypyBa fAeka TpaHCaKUMMTE CO XapTUMUTE O BPeAHOCT Ke 6MaaT HaMMpeHU, 04HOCHO A40CTacaHWUTe MapuUyHM
nobapyBarba Ke 61AaT HaniaTeHW BO 3aKOHCKUTE WM AOrOBOPEHUTE POKOBMK;

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

V  UsBpluyBakbe Ha Hano3uTe o4 [pyWwTBOTO BO BPCKA CO TPAHCAKLMUTE CO XapTUMUTE 04 BPEAHOCT U APYTMOT UMOT KOj
ro CoOMMHyBaaT NopTdosivjata Ha OTBOPEHMOT MHBECTULMCKM GOHA, NOA YC/I0B Aa HE € BO CMPOTUBHOCT CO 3aKOHOT,
co nponucute goHeceHn og KomucwujaTa 3a XxapTum og BpegHocT, co Mpocnektute u CtaTyToT Ha PoHAOT;

V  OcurypyBsa aeka npuxoamte Ha POHAOT ce KOPUCTAT BO COMNacHOCT co 3akoHoT, MNpocnekTute 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 POHAOT;

V  Bogu eBUAeHUMja Ha paboTereTo LWITO ro BPLUM Kako [leno3untapHa 6aHKa U pelOBHO ja ycoraacyBsa co eBuaeHuUMjaTa
Ha [pywTBOTO;

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

V  OBO3MOXYyBatbe Ha NpucTan A0 NoAaToUmUTe U CMETKUTE NoBp3aHn co POHAOT M HETOBMOT MMOT, Ha PEBM30pPUTE U
Ha apyrvte anua (BKayumTenHo n Komucujata 3a XapTmu o BPeAHOCT) OBIACTEHU A4a BPLUAT YBUA U

V  Opyru paboTu Kou ce npeasuaeHn co [lenosntapHUoT 4OroBop, 3aKOHCKUTE nponucu 1 MpasunaTa 3a Bpliee Ha
paboTu Ha Aeno3uTapHa 6aHKa 33 OTBOPEH MHBECTULMCKM GOHA,

[pywTBoTo 1 baHKaTa Npu M3BpPLUYBaHETO Ha CBOMTE 0BBPCKM MOpaaT Aa AejCTBYBaaT HE3aBMCHO W UCKAYYMBO BO
MHTEpecC Ha COMCTBEHULMTE Ha YAEAMN M Ke HACcTOjuBaaT A4a ro U3berHaT CeKakoB MOXKEH CyAup Ha MHTepecH.

H/1B 6aHKka A/l CKonje AejHOCTa Ha Aeno3uTapHa 6aHKa ja M3BpLUyBa CAMOCTOjHO BO paMKuTe Ha [le/loBeH CEKTOp 3a
bUHAHCUCKM Na3apy U cpeacTBa U HEMA CK/YYeHO A0rOBOP 3a NPeHecyBake Ha aKTUBHOCTUTE HA TPETO NnLe.

MsjaBa: CuTe axypupaHu nogatoum oA, oBaa rnaea, ke UM 6uaaT AafeHun Ha yBuA, oA cTpaHa Ha baHKaTa Ha 6aparbe
Ha cuMTe MHBECTUTOPM BO yaenu 8o PoHAOT.

Jbybuua JaHueBcKa AUMUTPOBCKaA

OupekTtop

Kpuctujan MaBnoBcKu

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

1. U3JABA HA JIMUATA OAroBOPHU 3A U3OABAHETO HA NPOCMNEKTOT

,/3jaByBame pgeka, cnopej HallMTe yBepyBakba M BO COIMACHOT CO HalUWUTE CO3HaHMja M NogaToumuTe CO Kowu
pacnonarame, nogaTounTe HaBeAeHM BO [POCMNEKTOT ce BEPOAOCTOjHM, MOTMNOMHU U TOYHM M AeKa Bo lMpocnekToT ce
HaBeAEeHM cuTe NoTpebHN MHPOPMaLMM BP3 OCHOBA Ha KOW B/IOXKYBAUMTE MOXKAT Aa AobujaT npaBuiHa npeTcTaBa 3a
OTBOPEHMNOT POHA M BP3 OCHOBA Ha KOW MOMKAT Aa AOHecaT NpaBu/iHA OA/YKa 33 B/IOXKYBakbe WAW He BO yAEeNW Ha
OTBOPEHMNOT MHBECTULMCKM GOHA, @ 0cobeHo ga AobujaT NnpeTcTaBa 3a pU3MLUTE KOU Ce NMOBP3aHM CO MHBECTULMUCKMOT
¢$oHA 1 HerosoTo NopThoano.”

Cawo [lpakynoscku

naseH N3BpLlueH gupeKkTop

JoBaH [l0juMHOBCKM

M3BpLlueH anpekTop

Backo Mutes

MpeTtceaaten Ha O460POT Ha AUPEKTOPU U HEU3BPLLEH Y/leH

CredaH CtenaHOCKHU

HewnsBpueH yneH Ha OabopoT Ha gupeKkTopu

Kupwun Kyuyynoscku

He3aBuceH 1 HensBpLueH YneH Ha O460poT Ha AMPEKTOPU

2. JIUUA 3A KOHTAKT BO APYLWITBOTO

Cawo [1pakyNoCKM — [NaBeH N3BPLUEH OUPEKTOP civvvrerereeeeieieeeeeieeenenes Ten. +389 2 3215 878
JoBaH [10jUMHOBCKN — U3BPLUEH OUPEKTOP ceevivvrniriiieeeeerieiiiiirneeeeeeanns Ten. + 389 2 3215 878
MasnnHKa TpnoBcKa — MOPTPOANO MEHALIEP ..ccvvvrrrreeeeeeirririreeeeee e Ten. + 389 2 3215 878

27



