KAYYHUN NHOPOPMALIMK 3A UHBECTUTOPU

OBOj AOKYMEHT COAPKM KAyyHU MHPopMauum 3a nHeectutopute Bo BEFA CBET — oTBopeH MHBecTUUnCKU poHz (PoHaoT). OBa He
npeTcTaByBa peknameH maTtepujan. MHbopmaLmmTe coapKaHu BO OBOj OKYMEHT Ce NPONMLIAHN cO 3aKOH U NOA33aKOHCKMU aKTU co
Len oa UM NOMOTHAT Ha MHBECTUTOPUTE NpU pasbuparbe Ha NpupoaaTta Ha 0Boj PoHA U pU3NLUTE NOBP3AHMU CO MHBECTUPAHETO BO
Hero. Hal coBeT e BHMMaTENHO 4@ ro NpuumMTaTe 3a Aa MoXeTe Aa AoHeceTe MHGOPMMpPaHa o4J/1yKa 3a NOTEHLMjaNHOTO MHBECTUAHbE.
®oHAOT e ynpaByBaH 04, CTpaHa Ha [pywTBOTO 3a ynpaByBakbe Co MHBECTULUMCKM doHaoBM BEFTA ®DOHO0BU AL, Ckonje, 6yn. KnumeHT
Oxpwuacku 6p. 45 Kat 1 nok. 10, CKonje.

dPoHAoT e 0406peH Bo PCM 1 ro perynnpa Komucumjata 3a xaptum og, BpegHocT Ha PCM. UaeHTudumkaumckm 6poj: 9140000000212
WcKarkaHUTe KNy4HU MHPOPMaLMM ce 3a MHBECTUTOPUTE Ce TOUHM Ha AeH 31.12.2024 roguHa

Ll.enu U NHBECTULLUCKa NOJZIUTUKA

MHBecTMUMCKaTa Len Ha PoHOO0T e ocTBapyBake Ha aAeKBaTeH NPUHOC 33 CONCTBEHMLUTE HA yaenn Bo GOHAOT, O4HOCHO pacT Ha
BPeAHOCTa Ha YAEeN0T Ha A0 BPEMEHCKU NEpPUOoL, CO e4AHOBPEMEHO MUHUMU3NPAHLE HA PU3ULUTE O BAOXKYBAHETO M NOYUTYBaHE
Ha NPUHLMNUTE Ha INKBUAHOCT U aAnBep3uduKaumja. MHBeCTUUMCKATA Len Ke ce OCTBapu NpeKy NpodecMoHaNHO ynpaByBake Co
cpeacteaTta Ha GOHAOT, NpU WTO Ke Ce NMPUMMEHYBA aKTMBHO ynpaByBake, 6a3sMpaHO Ha HajBUCOKM E€TUYKM M NpodecUoHaNHM
CTaHAapaM, OLHOCHO Kpeuparbe Ha NopTdHOMO Ha XapTUKM Of, BPEAHOCT Ha HAjpa3sBMEHUTE W HajperyinpaHu nasapu BO CBETOT.
MopTdonnoTo Ha GOHAOT AOMUHAHTHO Ke buae BNOXKEHO BO aKuuu, Ao makcumum 100%. Bo oapeseHn MOMEHTU KOra Ha nasapute
€ NPUCyTHa HecTabWUIHOCT M Kora Ce OYEKYBA HaZOJieH TPEHA Ha LeHuTe, [pylWTBOTO MOXKE A3 ja HAMa/M U3I0XKEHOCTA BO aKLUUM,
OAHOCHO gen og nopTPoaMOoTO Aa FO NAacMpa BO NAPUYHU CPEACTBA UM AEMNO3UTU 40 MakCMMym 15% co uen amopTusmnpare Ha
HeraTuBHuTe edeKkTu. MonnTnkata Ha PoHAOT € HacoYeHa KOH BNOXKYBakbe BO PEHOMMpPaAHW, T.H. ,Blue chips“u ,Dividend stocks”
KOMMaHMM CO ronema M cpefHa nasapHa Kanutanusauwuja, co amsepsndukaumnja Ha pasnamyHn reorpadckm nogpadja U pasanyHu
cekTopu. MpuToa, CTPyKTypaTa Ha NopTHOAMOTO Ha GOHAOT MOXKE Aa Bapupa Kako pesynTaT Ha peakumja Ha NasapHUTE OKONHOCTH.
Mpu Kperpare Ha CTPYKTypaTa Ha NopTdoaMOTO, APYLITBOTO Ke T UMa NpeaBus, MaKpOEKOHOMCKUTE U GUHAHCUCKM MPOTHO3MU U
dbaKTOpM NOBP3aHM CO Pa3NNYHU reorpadCKm Nasapu AN CEKTOPU, Kako U dyHAAMETHTAIHUTE NOKa3aTeIM MOBP3aHU CO KOHKPETHUTe
KOMnaHuu. MUMajku v npeasua, HanpeaHaBeAeHUTe NOKasaTenu, Npeky akTMBHO ynpaByBarbe HAa NOPTPOAMOTO Ha AMCKpPeLMoHa
0CHOBa, [pyWTBOTO K& HACTOjyBa Aa M UCKOPUCTU PasanyHUTE $asnm Ha EKOHOMCKMOT LMKAYC M Na3apHU COCTOjO6U BO Pas/iNyHK
reorpadcku nogpavja U CEKTOPU, MPUTOA BAOXKYBAjKM MM CpeacTBaTa BO KOMNaHUM cO 34paBu GUHAHCUCKKM NoKasaTenun. CpeacteaTa
Ha PoHAOT Ke BMAAT MHBECTUPAHM BO XapTWUM Of BPEAHOCT Ha M34aBayn une ceguuite, OAHOCHO NPETEXHA AEjHOCT ce BPLIM Ha
TepuTopujaTa Ha cnegHuse 3emjn: CALL, 3emju yneHku Ha EY, OELLA . Op,85% 40 100% o4 MMOTOTO Ha GOHAOT MOXKe Aa buae BAOXKEH
BO AKUMK; 10 15% o4 MMOTOT MOXKe Aa buae BOXKEH BO YAEW UAW aKLMU Ha UHBECTULMCKM GOHA0BM KOW Ce BO NPUBANKHO CMYHA
pU3NYHA KaTeropumja u UMaaT UCTA UM CAMYHA CTPATErMja Ha BIOXKYBake U HUBHMOT HAaLOMECTOK 33 YpaByBatbe HE U3HECYBA NOBEKe
oA 3% oa uMoToT Ha PoHAoT; [lo 15% o4 MMOTOT MoKe aa buae BnoxkeH Bo eno3nTn n MNapuyHn cpeacrtea Bo 6aHKM Bo CeepHa
MakepnoHuja. JpylWwTBOTO Ke M MHBECTUPA cpeacTBaTa Ha PoHAOT BO COMACHOCT CO YNEHOT 66 M YneH 67 og, 3aKOHOT M COrNacHoO
MpaBUAHMKOT 3a L,03BOJIEHUN B/I0XKYBaHba, OrPaHMUyBatba Ha B/IOXKYBakaTa M NPeYeKopyBak-e Ha OrpaHnYyBakbaTa 33 BNOXKYBakE Ha
MMOTOT Ha PoHAOT, AoHeceH og KomucumjaTa.

KynyBareTo Ha yaenu ce BpLIM UCKAYYMBO CO YNIaTa HA NAPUYHKU CPeACTBa, CO LWTO KyrnyBayoT Ha yAean 3acCHOBa A0roBOPEH 04HOC
co ApywTeoTo. OTKYNOT Ha yAeAuTe ce BPLIKM Cnopes, LieHaTa WTo o4roBapa Ha BPeAHOCTa Ha YAe0T yTBPAEHa NPBMOT HapeaeH AeH
Ha NpoLeHa No noaHecyBareTo Ha bapare 3a oTKyn. baparbe 3a 0TKyn NpMmeHo No 14 4acoT ce cMeTa AeKa ce NPUMEHM HapeaHUOT
AeH. McnnaTaTa Ha yaenuTe Ha BPLWK BO POK 04, 7 AeHa Mo NpuMmMmeH Ha bapareTo 3a OTKyN Ha TpaHCAaKUMCKaTa CMeTKa HaBeAeHa BO
6apareTo. LieHaTta Ha yaenute Bo POHAOT € eAMHCTBEHA LieHa eAHaKBA HA HETO BPeAHOCTa Ha MMOTOT Ha GOHAOT Mo yAesn, Koja ce
npecmeTyBa BP3 OCHOBA Ha MasapHaTa LeHa Ha cuTe GUHAHCUCKU MHCTPYMEHTU o4 nopTdoanoto Ha PoHOO0T. YTBpAEHATA LLEHA Ha
yaenute Bo ®oHAOT ce ob6jaByBa CeKorall Kora e U3BpLIEHO KynyBarbe Wau npoaarkba Ha yaenn o PoHaoT. HeTo BpegHoCTa Ha
MMOTOT Ha POHAOT U HETO BpeAHOCTa Ha UMOTOT MO YAEN Ce NPecMeTyBa cekoj paboTeH aeH A0 16:00 YacoT 3a CeKoj ieH oA roauHaTa
M uctata ce objaByBa Ha MHTEPHET CTpaHaTa Ha [pyLwTBOTO.

0OB0j GOHA, He OBO3MOXKYBaA AMCKPELIMOHEH N360P BO BPCKA CO cneunduyHUTE BIOXKYBatba Kou Tpeba aa ce peannsmpaar.

Bo npoLecoT Ha ynpaByBakbe [pyLWTBOTO MOXKe A3 KOPUCTU PasanYHM CTPATErMM Ha ynpasyBake, BOAEJKM ce o4 NPUHLMNUTE Ha
MWHUMU3MPAtbe Ha PU3BMKOT M auBep3nduKaumja Ha noptoonmoTto Ha doHzoT: Dividend Growth Investing (MHBecTuparbe BO
KOMMaHMM CO KOHTMHYMPaH pacT Ha AuBuaeHaza), Value Investing (cTpaTervja 3a MHBecTUparbe BO 34paBu U NpodUTabUHK
KomnaHuu); Event Driven Strategy (cTpaternja TemeneHa Ha cneumduuHm rnobanHm cnydysarba); Active stock picking (akTmsHO
Tprysame) 1 Buy and Hold (aonropo4Ho noceaysamse).

MpuxopuTe Kou M ocTBapyBa GOHAOT, Mefy KOU U NpUXoauTe o4, AMBUAEHAA, Ke ce KOPUCTaT 33 HamupyBakbe Ha 06BPCKUTE Ha
$OHAOT, a OCTAaTOKOT 04 Ke ce PeMHBECTMPA CO Lien Aa Ce 3ro/ieMu LieHaTa Ha yaenute Bo PoHaoT.

Mpenopaka: 0Boj poHA He e Noa0beH 3a MHBECTUTOPM KOW NAaHMpaaT Aa ' NoBjievyaT CBOMTE CPeACTBaA BO Nepmnog, NokpaTok og 5
rOANHW.

Mpodun Ha pU3MUYHOCT U ycneLHoCT

Ckana Ha pu3uk geduHupaHa og Komumcuja 3a xaptum o,
1 2 3 4 5 6 7 BpeaHoCT.
MoOHU30K pU3nK MoBUCOK pU3UK PusuyHama knaca Ha ®oHOom: 5
< I
| Lad
MoHM30K NpUHOC NMoBUCOK NpUHOC

CUHTETUYKMOT MHAMKATOP 33 PU3MK CE MepU NPeKy NpecMeTKa Ha CTpaHAapAHa AesBujaLmja, O4HOCHO BONATUAHOCT Ha GOHAOT M 04,
Taka 4O6MEeHMOT pesynTaT ce ogpeaysa pusnuyHaTta Kaaca Ha ®oHgoT. CtaHgapaHaTta Aesujaumja ce nmpecmeTyBa BpP3 OCHOBA Ha
MCTOPUCKM MOJaToumM 3a mpuHocute Ha PoHAOT. MCTOpUCKMTE mogaTouM of, MPUHOCOT BP3 OCHOBA Ha KOM ce MpecmeTysa
CTaHZapAHaTa AeBujaumja, BP3 OCHOBA Ha KoM ce o4peayBa pyU3nMyHaTa Knaca, He ce rapaHLumja 3a UAHUTE ABMXKeHba Ha NPUHOCOT U



KAYYHUN NHOPOPMALIMK 3A UHBECTUTOPU

BONAaTMUAHOCTa Ha GOHAOT. Tue MoXKe Aia ce KOpUCTaT CaMo KaKo MHAMKaUMja. POHAOT CO TEKOT Ha BPEMETO MOMKe Ja NPeMUHYBA O,
efHa BO Apyra pusnyHa Knaca. IHBECTULMCKMOT PM3UK NPETCTaByBa BEPOjaTHOCT MPUHOCOT 0J, BAIOXKYBaHETO BO onpeaeneH MOMeHT
Aa buae noman of, 04EKYBaHMOT UM HEraTUBEH AypW U ako GOHAOT e paHrMpaH BO HajHUCKaTa PU3MYHa Kaca, OAHOCHO HajHUCKaTa
Knaca Ha pU3KK He 3Hauu AeKa NHBEeCTMpParbeTo e 6e3 pu3nK. YHMBEP3asHOTO MHBECTULMCKO NPaBU/IO BENU AeKa MPUHOCOT U PU3UKOT
ce obpaTHO NPONOPLUMOHANHU, OAHOCHO KOJIKY € MOBUCOK OYEKYBAHMOT NMPUHOC Ha BAIOXKEHUTE CPeACTBa TO/IKY € NOBUCOK U PU3UKOT
KOj ce npe3ema 1 obpaTHo.

OCBeH CUHTETUUYMOT PU3KK, GOHAOT MOKe Aa buae U3N0XKEH U Ha APYTY BUAO0BM PU3NLM KAKO LITO ce:

KpeauteH pusuK — BepojaTHOCT AeKa M343aBayvoT Ha o4pefileHa XapTuja o4 BpPeAHOCT Hema Aa buae Bo cocTojba, BO LLEeNoCT uam
AeNyMHO, Aa M nMogMUpKU cBouTe 06BPCKM BO MOMEHTOT Kora Tve Ke gocneat. HencnosiHyBaweTo Ha 06BPCKUTE 0of CTpaHa Ha
134aBaunTe Ha XapTuu of BpegHocT Bu MMmano BAMjaHMe Ha NMKBUAHOCTA U BM ja Hamanuno BpegHocTa Ha ®oHaoT. CTeneH Ha
B/IMjaHWE HU3OK.

JIMKBMAHOCEH pU3BMK - BepOjaTHOCT Aeka DoHAO0T BO oApeieH MOMEHT Ke MMa NOTELLKOTUM NPU U3HAOofakbe Ha cpeacTsa 3a A4a M
nogmmpu obBpcKMTE MOBP3aHM CO MOBAEKyBake Ha yaenn oa PoHaoT. Kako pesyntaT Ha HemokHocTa 6p3o Aa ce npopagar
bUHaHCUCKNUTE cpeacTBa NO LeHa NPUBAMKHO efHAaKBa HAa HMBHATa peasiHa BPegHOCT, Npes cé nopaan MOMEHTasiHaTa HenoBosHa
nobapyBsayka Ha nasapoT. CTeneH Ha BAWjaHNE HU3BOK.

Pu3uk og apyra AoroBopHa cTpaHa — noapasbupa aeka gpyrata AOroBopHa cTpaHa Hema 4a M Hamupw CBOUTe NapuyHU o6BpCKU
KOH ®POHAOT BP3 OCHOBA Ha GUHAHCUCKM MHCTPYMEHTH, Npes, Uan Ha AaTymMoT Ha nopamHyBatbe. Co ornes Ha BUCOKaTa perynaumja u
HaUYMHOT Ha NOpaMHyBarbe Ha TPaHCaKUMUTE cO PUHAHCUCKM MHCTPYMEHTW, cnoped npuHuun Mcnopaka HacnpoTu nnakarbe U
Mpumatbe HacnpoTu nnakarbe. CTeneH Ha BAWjaHWE Ha OBOj PU3UK € HU3OK.

OnepaTuBeH pU3UK U PU3MK NOBP3aH CO YyBarbe HA UMOTOT HA POHAOT — ce Noapa3bupa pusuK og 3aryba, nopaam HeCOoABETHU
UM cnabu BHaTpeLHW NpoLecu, HecooABeTeH Kagap U HeCOOABETHU UK cnabu cucteMmn 1 HagBopeLHM HacTaHW. OnepaTUBHUOT
PU3MK ro BK/YYyBa U NPaBHUOT PU3UK, KAKO U PU3NKOT OZ, Neperbe Napu U GuHaHcMpake Ha TePOPU3MOT, PU3MKOT 0, HECOOABETHOCT
Ha MHGOPMATUBHUTE CUCTEMM U APYTN OnepaTUBHU pusnum. CTeneH Ha BAMjaHWE cpeaeH.

JONONHUTENHM PU3ULM Ha KOM MOXKe Aa buae nsnoxeH ®GoHOoT ce: MasapeH pUsKK, CTeneH Ha BanjaHMe BucoK; KamaTteH pusuk,
cTeneH Ha BavjaHne Hu3ok; BanyteH pusumk, cteneH Ha BavjaHue CpeaeH; PU3nk og npomeHa Ha AaHOYHWUTE NPONUCK, CTENEH Ha
BAWjaHne Hu30K; MoNnTUYKM PU3KK, CTeneH Ha BAMjaHue Hu3ok. [leTaneH onuc Ha oBue pu3num e gageH Bo Touka 4.1 BUAOBU HA
MHBECTUUNCKU PU3NUMN op MpocnekToT Ha PoHAOT.

PoHAOT HEMA Aa B/IOXKYBA BO BPEMEHCKU M ONLMCKM AOTOBOPU, KAKO U APy AOTOBOPU 33 GUHAHCUCKM AEPUBATUBHU UHCTPYMEHTU.

Tpowoum

*EQHOKPATHM TPOLLOLY KOW HAaCTaHyBaaT Npea, Uan Noc/ie BI0XKYBaHeTo (TPOoLOoLM Ha TOBAp HAa MHBECTUTOPOT):
BnesHu Tpowwoum 5,0%

U3nesHu Tpowioum 0,0%

OBa e MaKCMMa/ieH NPOLLEHT KOj b1 MoKen fa ce oabue og npes3emeHaTa 06BpcKa Ha MHBECTUTOPOT KOH POHAOT.
**Tpowouy Ha GoHAOT BO TEKOT Ha rogmHaTa

TekoBHM TpoOLIOUUN | 3,82%

Tpowouy oa GoHAOT BO oapeseHnN NocebHM OKOHOCTH

MpoBu3umn og paborereto | Hema

[JeTaneH onuc Ha TPOLIOLMTE KOM Ce Han/1aKaaT Ha TOBAp Ha MHBECTUTOPUTE U Ha UMOTOT Ha GOHAOT, KaKo 1 UAYCTPATUBHU NPUMEpPU
3a UCTUTe ce HaoraaT Bo MpocnekToT Ha PoHAJET.

*MHBECTUTOPUTE MOMKE A3 ja A03HAAT peanHaTa BUCMHA Ha BNE3HUTE U U3E3HUTE HaA0MECTOLM Kaj MHBECTULMCKMOT COBETHUK Ha
GOHAOT WM OBNACTEHUTE MHBECTULMCKM areHTU Ha JpywTBoTo. TpolwoLumTe KoM ce HanaakaaT o4, MHBECTUTOPOT ce KOpWUCTaT 3a
HaMMpyBakbe Ha TPOLLIOLMTE 3a CeKojaAHeBHO paboTere Ha GOHAOT, BKAYUYYBAjKM MM U TPOLLIOLMTE 338 MAPKETUHT U AUCTpMbyLMja.
OBMe TPOLIOLM MOXKE A3 FO HAMAAT NOTEHLNja/IHNOT PACT HA B/IOXKYBaHETO.

**13HOCOT Ha TEKOBHWTE Tpowouu Ha GOHAOT Ce oAHecyBaaT Ha MMHATOroOAMIIHMTE Pacxogu 3a rogMHaTa Koja 3aBpllyBa Ha
31.12.2024. OBOj M3HOC MOXe Aa ce pa3NnKyBa o4 rogmHa Bo roauHa.

UcTtopucku npuHoc Ha PoHaoT

MPUHOCOT BO MWMHATOTO MMa MHOOPMATMBEH KapakTep M He

. MpuHoOC oA OCHOBake
npeTcTaByBa MHAMKALM]A 32 MOXKHMOT MPUHOC BO UAHMHA.

MpUHOCOT e NnpecmeTaH o, MMHATUTE NOAATOLM Ha BPeAHOCTa Ha 2,00%
YA.eN0T BO ieHapu, CO BeKe 0[3eMeHM TPOLLOUM U HAZOMECTOLM 1,50%
cornacHo NpocnekToT u CraTyToT. 1,00%
MeTofonornjata 3a NpecmeTka Ha WCTOPUCKMOT MpPUHOC e 0.50%
. ,

nponuLaHa o cTpaHa Ha KomucujaTta 3a XapTim o, BpeAHOCT Ha 0.00%
. (]

Peny6auka MakegoHuja. ’ -
-0,50%

PoHAOT e  OCcHOoBaH Ha geH 22.03.2022 roauHa.
-1,00%
2022 2023 2024

M Seriesl -0,48% 1,34% 1,57%
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c¢oHa MpoceyeH ocTBapeH NpuHoc BO % C'raHp:ap,qua Pu3uyHa knaca
AeBujaumja
12 meceup 24 meceum Op ocHoBahe o
Bera Ceet 0.21% 0.21% 0.17% 11,38% 5

MpakTnuHm nupopmauum

[JenosuTapHa 6aHKa Ha PoHpoT e H/1B BaHka Af], CKonje, co agpeca ya. BoaraHcka 6p. 1, 1000 Ckonje.

CraTyToT, [POCNEKTOT KaKo U rogvliHUTe peBUAMPAHN M3BewTan Ha POHOOT AOCTAaNHM Ce Ha MHTEepPHeT cTpaHuuaTa Ha [dpywTBoTo
www.vegafondovi.mk. Cekoj 3aMHTepecupaH UHBECTUTOP MOKe Aa U3BPLLM YBUZ BO UCTUTE U AETA/IHO Aa Ce 3ano3Hae Co HMBHaTa
COAPKMHA KaKo U Ha baparbe ga aobue becnnaTeH NPUMEPOK o4, UcTuTe.

LleHaTa Ha yaenuTe ce 06jaByBa Ha MHTePHET cTpaHaTa Ha JpyLITBOTO, Kafe MOKe A3 ce HajaaT U NPaKTUYHU COBETU 32 UHBECTUPAHbE
B0 ®OHAOT KaKo U UHPOPMATUBHM NPECMETKM 33 O4EKYBAHMOT NPUHOC. [laHOYHUTE NPOMMUCU MOKE [ HAMETHAT AAaHOYHM MN1aKarba
KOW MMaaT B/iMjaHUE BP3 OCTaBPEHWUOT NPUHOC, OAHOCHO Aa BANjaaT Ha HErOBO HaMayBakbe.

Bera ®oHposu Al Ckonje, ogrosapa 3a BepoAOCTOjHOCTA, MOTNOMHOCTA U TOYHOCTA Ha MOAATOLMTE COAPMKAHU BO AOKYMEHTOT CO
KNY4YHU MHbOPMaLMK U MO3Ke [a Ce CMeTa 33 0OAroBOPHO CaMO A0KO/IKY HEKOM Ae/10BM o4 AOKYMEHTOT foBeayBaaT Bo 3abayaa, ce
HETOUYHW U/ He Ce BO COrNacHOCT co MpOCneKTOT Ha OTBOPEHNOT MHBECTULMCKN GOHA,



http://www.vegafondovi.mk/

