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Bosen

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

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

MNpea AoHecyBakeTO Ha OAJ/1yKa 3a BAOXYBake CEKOj NOTEeHUNjaieH MHBECTUTOP € A0KEH BHUMATENIHO A3 n
npounta oapendbute oa MpocnekToT M CTaTyTOT HA OTBOPEHUOT MHBECTUUMCKU PoHa BETA KELU co uen ga aosHae 3a
KaKOB BWJ, HA BNOXYBakbe CTaHyBa 360p, KaKo U pU3nLMTE NOBP3aHU CO BIOXKYBAHETO BO MHBECTULMCKUOT GOHA,.
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Bp3 ocHoBa Ha uneH 53 of 3aKOHOT 3a MHBeCTMUMCKM doHaoBu (Cn. BecHMK Ha PCM 6p.12/2009, 6p. 67/2010, 6p.
24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 v 6p. 288/2021) (BO HaTaMOLLHNOT TEKCT:
3aKoHOT) M uneH 41 oa CTaTyToT Ha [pyWwTBOTO 33 YNpaByBatbe CO OTBOPEHM U 3aTBOPEHWN MHBECTULMCKM GOHA0BM BEFA
dOHO0BU ALl Ckonje (BO HaTaMOLWHMOT TeKcT: ApywTeoTo) O460p0T Ha AMpPEKTOPM Ha [pylWwTBOTO, Ha AeH 28.03.2025
roguHa, AoHece:

MPOCNEKT

BElA KELLU - otBOpEeH MHBECTULUCKN POHA,

(Npey4ncTeH TekcT)

. NOAATOLMU 3A OTBOPEHUOT MHBECTULLIUCKU ®OHA,

1. onuwTtu NOAATOLIM 3A OTBOPEHNOT UHBECTULUUCKU POH[,

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

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

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

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

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

1.6 MecTo Kage moxe aa ce obue npumepok opg MpocnekTort, CratyToT M KNyuHute nHpopmaumm 3a MHBecTUTOpUTE
Ha GOHAOT KAaKo M AONONAHTENHU UHPOPMALUM U NONYrOAMULLIHUA U PEBUAUPAHU FOAULLIHU U3BewWwTau: 6yn. KnumeHt
Oxpuacku 6p. 45 kaT 1 nok. 10, Ckonje, LUeHTap nam www.vegafondovi.mk

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

1.8 laHO4HU NpaBa M 06BPCKU HA UHBECTUTOPUTE U UHBECTULUCKUOT poHA: Co ornes Ha Toa WwTo PoHA0T HeMa CBOjCTBO
Ha NpaBHO AMLLe, COrNacHO 3aKOHOT 3a AAHOKOT Ha A06MBKa, A06MBKATa 04, MHBECTUPAHbE Ha cpeacTBaTa Ha ®oHAOT BO
GUHAHCMCKM MHCTPYMEHTM Hema Aa ce ogaHouysa. [laHouHuTe npasa M 06BPCKM Ha MHBECTUTOPMTE Ce PeryimpaHu co
3aKOHOT 3a AaHOKOT Ha /InYeH A0X04, (3a AOMaLWHM M CTPAHCKKU GU3MYKM NMLa) M 3aKOHOT 3a A4aHOKOT Ha AobuBKa (3a
AOMaLUHM M CTPaHCKM npasHM auua). CornacHo 3aKoHCKaTa perynaTtvea, AaHOK ce naaka Ha gobuBKata, 0AHOCHO
pasaunkaTa nomery KynoBHaTa U NPOAakHaTa LeHa Ha yAenoT HamaseHa 3a CuMTe TPOLLOUM U HagomecToum. [laHoyHaTa
perynaTvBa e NPOMEH/IMBA KaTeropuja M oTTamy BAOXKyBauuMTe Bo OOHAOT ce COBETyBaaT Aa aHraXkmpaar LaHOYHM
COBETHULM 3a NOTeHUMjaHUTE AaHOYHM NOC/eANLM KOUWTO MOXKe Aa NPOoM3/1es3aT 3a HUB 0f, BIOXKYBakeTo BO POHAOT
M NOHATaMOLUHOTO pacrnonarake co yaenu.

1.9 Nonntnka Ha pacnpegenba Ha gob6uBKa: Mo HaUMHOT Ha TpeTMpare Ha ocTBappeHaTta Aobueka PoHAOT cnara Bo
$OHA0BM KOV aBTOMATCKM ja peuHBecTMpaaT gobusKara. [puxoaunte o4 MHCTPYMEHTUTE BO KOW CE B/IOXKEHW cpeacTeaTta
Ha POHAOT, KaKO LWTO Ce KanutasHuTe A06UBKM, NO3UTUBHUTE KYPCHW Pa3/IMKK, AUBUAEHAN U KaMaTHU NPUXOAM, Hema
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[Ja ce ucnnaTysaaT, TYKy aBTOMAaTCKM Ke Ce peuMHBecTMpaart Co Len Aa ce 3rosiemu ueHarta Ha ygenute so PoHAOT.
ConcTBeHnLMTE Ha yAenn Ce M3jacHyBaaT 3a COrMacHOCT 3a PenHBecTUpare Ha 4obuBKaTa Co noTnuwysarbe Ha M3jasa
Koja e coctaseH aen Ha obpacumTe Ha PoHAOT, MpUcTanHMLa BO MHBECTULMCKKU doHA 1 baparbe 3a Kynysare yaenu. Co
npudakarbe Ha NnogHeceHOTO baparbe 3a KynyBatbe yAeu M ynaaTeHnTe NapuyHu CPeacTBa o4 cTpaHa Ha [pylwTBoTo,
B/I0}KYBauuTe BAEryBaaT BO A0OroBopeH ogaHoc co PoHAOT U ja u3pasysaaT cBojaTa BO/ja AeKa v npudaKkaaT yciosuTe 3a
BNOXKYyBakbe aedrHUpaHu Bo 0BOj MpocnekT. [lobusKkaTa Ha POHAOT e CoAP!KaHa BO LieHaTa Ha efeH yaen.

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

1.11 dupma u ceguiTe Ha ApYLITBOTO 3a peBusuja: PACE/1 BEADOP ATAHACOBCKU JOOEN, 6yn.KyamaH JocndoscKu-
Muty 6p.19-4/21, snesl-nokan 7, 1000 CKkonje.

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

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

MpaBaTa o4 yAevTe BO OTBOPEHUOT GOHA, Ce CTEKHYBAAT CO 3anuilyBakbe BO PErUCTApOT Ha YAE/M BO OTBOPEHUOT
MHBECTUMUMCKM dOoHA WTOo ro Boam [ApywTeoTo. [pywTtBoTo Boam Pernuctap Ha yaenv Bo POHAOT COracHO 3aKOHCKUTE U
NOA33aKOHCKUTE NMPOMMCK. YNUCOT Ha nodatoumTe BO PerncrapoT Ha yAem ce BplM BeAHal Mo u3BpLueHaTa yniaTta u
YyTBPAYBatb€TO Ha HETO BPEAHOCTAa Ha MMOTOT Ha POHAOT MO yAen M Ha 6pojoT Ha yAenu WTo My npunarfa Ha
MHBECTMTOPOT BO YME MME M 33 YMja CMETKA e M3BpLLEeHa ynsiaTaTa.

CuTe concTBEHUUM Ha yAenu UmaaT efHaksu npasa Bo ®oHAOT. YaenuTte Bo PoHAOT He moKaT cnoboaHo aa ce
npeHecyBaaT, OCBEH MO OCHOB Ha HacneACTBO MW AOrOBOP 3a MOAapoK. TakBMOT NPEHOC MMa MPaBHO AejcTBO Mo
3anuiuyBarbe Ha NPEHOCOT BO PerncrapoT Ha yaenu Bo PoHAO0T oA cTpaHa Ha [pyLuTeoTo.

2.2 MPABA KOU NPOU3NEIYBAAT OL, YOE/IUTE
Ypennte um rn obesbenysaaT cnegHWTe NpaBa Ha CONCTBEHULMTE Ha yAenu:

V  npaBo Ha MHPOPMMPAHOCT:

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 ob6jaByBa LeHaTa Ha y4enoT, GUHAHCUCKUTe
M3BELUTaM KaKo U Apyrn nHbopmaLmm nosp3aHm co pabotereTto. MCTo Taka CONCTBEHUUMUTE HA YAeaM MOXe Aa ce
nHdopmmpaar 3a Apywteoto n PoHAOT, BO camoTo ceauiuTe Ha [pywtBoTo, Npeky on-line n3sectysare, NMCMEHO
n3BeCTyBakbe UM TenedpoHCKM NoBumK. NMocTankata Ha UHGOPMUParbe Ha COMCTBEHMLMTE HA YAEAW € BO 3aBUCHOCT
04, U36PaHMOT HauYNH Ha MHPOPMUPaKbE.

V npaBo Ha aen og Aobuskata Ha PoHAOT:

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

V  npaBo Ha npoaaxba Ha yaenu og PoHAOT, 0LHOCHO 06BPCKA 33 OTKYN Ha yaenu:

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

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

BO C/ly4aj Ha IMKBUAALM]a Ha GOHAOT CONCTBEHUUMTE HA YAEAM MMaaT NPaBo Ha UcnaaTta Ha yaenuTe 6e3 nputoa a4a
MM ce HansiaTyBaaT HUKAKBWM HagomecTouu, 6e3 pasnuka Janu AvMKBMAauUMjaTa ja cnopoBedyBa [pywTBOTO UM
AenosutapHaTta 6aHKa.



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

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

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

V  [OenosuTapHaTa 6aHKa npecTtaHe Aa ja BpwM PyHKUMjaTa Ha AenosuTapHa baHka uan Komucujata ja ogzeme
n3gajeHa CornacHoCT Ha Aeno3sutapHaTta 6aHKa, a JpywTBOTO BO NPeABUAEHMOT POK COrNacHo oapeabuTe og,
3aKOHOT He CKy4Yun A0roBOp CO Apyra Aeno3uTapHa baHka.

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

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

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

Mo goHecyBakbe Ha OA4/1yKaTa 3a IMKBUAALM]a ce 3abpaHyBa CeKoja NoHaTaMoLIHa Npogax6a nav oTKyn Ha yaenuTe,
OCBEH BO C/lyyaj Ha Haparbata MPUMEHW Mocae yTBpAyBakbe HA MOC/ieAHaTa LeHa Ha yAenoT npes AOHecyBakbe Ha
oa/iyKaTa 3a /AMKBMAALMjA, MPU WTO TPaHCaKUMMTE CO MMOTOT Ha POHAOT MOMKaT Aa ce ob6aByBaaT MCKAYYMBO 33
notpebuTe Ha NocTankara 3a AMKBUAALM]A.

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

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

NukeBnaaumjata Ha PoHJOT ja cnposeaysa [ApyLwTBOTO.

Bo cnyuaj Kora KomucujaTa Ke AoHece pelleHne co Koe ja oga3ema 403B0/aTa 3a paboTa Ha [JpywTBOTO M BO CAyyaj
Ha cTeyaj AW NUKBMAALMja Ha [pylTBOTO, MCTOTO MOXKe Aa MM OTKaxKe paboTuTe Ha ynpasyBatbe CO MHBECTULIMCKM
$OHA0BM KOM TV BPLUEO, MPU WTO TUE Ce NPeHecyBaaT Ha APYro APYLWTBO 3a yNpaByBatbe.

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

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

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

JINKBMAATOPOT e A0/IXKEH BO POK of 7(ceaym) AeHa on AOHecyBakbe Ha oAJlyKaTa 3a AMKBMAAUMja, O3 ja U3BECTM
Komucujata n concTBeHUUMTE Ha yAe/M, BO C/yvaj KOra Kako JIMKBMAATOpP ce jaBysa [pywTBOTO MM Aeno3uTapHaTa
6aHKa. Bo cnyyaj MKBMAATOPOT Aa e HasHadyeH oA KomucujaTa, AOMXKEH e BO pPoK of 7(ceaym) AeHa oA, AeHOT Ha
Ha3HauyBatbe [a M U3BEeCTM COMNCTBEHUUUTE Ha yAeNu.

2.4 NOCTAMNKA U YCNOBU 3A U3AABAKE YAENN, MUHUMANEH U3HOC HA NMOEAMHEYHU B/IOXKYBAHA BO
®OHAOT, NOCTANKA U YC/TIOBU HA 3ANULLYBAKE U USOABAKE HA YAENUTE, NOYETHA LLEEHA HA YOENUTE,
NOCTAMNKA U YC/I0BU 3A NMOHYAA HA YAE/NIUTE, NOCTAMKA N YCNOBU 3A OTKYN U UCNJIATA HA YOAEIUTE U
OKOJIHOCTK NOA KON MOME AA AOJAE A0 NPEKMH HA U3AABAHETO U/TIU OTKYMNO HA YAENU

NMOCTANKA U YCNTOBU HA 3ANULLYBAHKE U USOABAE HA YAETUTE

Mo nobueareTo Ha og06peHMe 3a 0b6jasa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha KomucnjaTta, PoHAOT Ke 3anoyHe
co BpLluere paboTn Ha Npubuparbe NapuyHM CPEACTBA MO NaT Ha jaBeH NOBUK 3a 3aMNuWLLYyBarbe Ha yae/u. JaBHUMOT NOBUK
Tpae 60 KaneHAapCKU AeHa Of, MOMEHTOT Ha 0b6jaByBatbe Ha MpPOCNEKTOT. JaBHUMOT NOBWK, OAHOCHO [1POCNeKToT Ha



doHaoT Ke 6uae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTeoTo www.vegafondovi.mk Bo pok oa, 7 (ceaym) KaneHaapcKm
AeHa no fobusarbe 0406pyBakbe 3a CoApPKMHATa Ha MPOCNeKToT o4 cTpaHa Ha KomucujaTa.

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

Bo cnyuaj Aa He ce 06e3benaT napuyHMUTE CPeACTBa BO POKOT M BO M3HOCOT YTBPAEHM BO cTaBoT (1) 1 cTasoT (2) oz
0Baa ToYKa coogseTHo, [enosutapHata 6aHKa BO POK 04, 8 AeHa Mo UCTEKOT Ha YTBPAEHMOT POK Ke M3BPLUM NOBPaT Ha
npubpaHMTe CpeacTBa Ha MHBECTUTOPUTE.

MOYETHA LEHA HA YOENUTE

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

MWHUMAJEH N3HOC HA NOEAUHEYHU BNOXYBAHA BO ®OHAOT

Bnoxysarbeto Bo POHAOT MOKE Aa Ce M3BPLUM 3a 6UNO0 KOj NapuyeH M3HOC, OA4HOCHO GOHAOT HEMa MUHUMaIEH
M3HOC Ha ynnaTa.

MNOCTANKA 1 YCNNOBU 3A U3OABAE YAENU

JpywTBoTo, no sobnsareTo Ha ogobpeHne og KomucujaTa 3a opraHmnsmparse Ha PoHAOT, 3gaBa yaenm so PoHOoOT.
Bnoxysaunte nogHecyBaaT baparbe 3a KynyBarbe yAenu M NpeKky ynaata Ha NapuyHu cpeactsa M npudakarbe Ha
nogHeceHoTo Haparbe M ynaaTeHUTe NapuyHM CpeacTsa o4 cTpaHa Ha [pywTBOTO BAeryBaaT BO AOrFOBOPEH OAHOC CO
®oHpoT. Co Toa BNOXKYBauUTe ja M3pasyBaaT cBoOjaTa BoJlja AeKa rv npudaKkaaT yc/0BUTE 3a BAOXKYBatbe AePUHUPAHN BO
0B0j MNpocneKT. [lono/HUTENHO, BNOXKYBa4YuTeE ce U3jacHyBaaT 3a npudaKare Ha CTaTyToT, MpocnekToT u JJOKYMEeHTOT CO
KAy4yHM MHbOpMaLMKM co NoTNMWyBare Ha M3jaBa Koja e cocTaBeH aen Ha MpuctanHuuata BO MHBECTULMCKKN GoHA U
bapameTo 3a KynyBare yaenn. Co nsgaBareTo Ha yAev BIOXKYBaYOoT ce 3anuvilyBa BO PermcrapoT Ha yaenu. baparwerto
3a KynyBakbe ce NonosiHyBa Ha nocebHa dopma nsrotseHa og, ApywtBoTo. baparbeTo 3a KynyBarbe MOKaT Aa ce nogurHe
1 MONOJIHN BO Ae/I0BHUTE MPOCTOPMK Ha [lpywITBOTO MM HAABOP OA, AeN0BHUTE NPOCTOPUM NPEKY OBIACTEHUTE NMLA 3a
npoaax6ba Ha yaenu U Ha MHTePHET cTpaHaTa Ha ApywTso www.vegafondovi.mk.

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

Kora ce paﬁOTM 3a CTpaHKa - NpaBHO nuue, Tpe6a Aa A0CTaBu BepOoAOCTOEH AOKYMEHT COrnaCcHO CO 3aKOHCKUTe
NpPonncnU, Kako TeKOBHa COCTOj6a 04, perncTpaumjata UamM Apyr LOKYMEHT O HaAa/eXeH OpraH,Kage ce HaBeAeHu
noaatouu 3a NPaBHOTO AnNLE U IMYHA KapTa 04, 3aKOHCKUOT 3aCTanHUK Ha NPaBHOTO anue.

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

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

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

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

[lOKONKY MHBECTUTOPUTE NAapPUYHWUTE CPEeACTBA 33 KynyBakbe Ha yAeNu r'v ynaaTtaT Bo TeKOT Ha aeHot (T) ao 24:00
4acoT, UCTUTe KynyBaaT y4ean cnopes BpeaHoCTa Ha YAeNoT Ha AeHOT Ha ynaaTtata (T). 3a ynnataTa mussplieHa no 24:00
4acoT, yaenuTe ce KynyBaarT crnopes BpeLHOCTa Ha NOeANHEYHWNOT yaen Ha HapegHWoT aeH (T+1).

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

MNOCTANKA 1 YCNOBU 3A OTKYN U UCNJTATA HA YAENUTE

Cekoj concTBeHuWK Ha yaenun og PoHA0T MMa Npaso fa 6apa oTKyn Ha ogpeaeH 6poj uaum cute yaenu Ko ry nocegysa
W Ha TOj HauMH aa uctanu og PoHAoT.

ConcreeHMUMTE Ha YAE/IM MOXKaT BO CEKOoe Bpeme Aa noaHecat baparbe 3a OTKyN Ha cuTe Man Ha ogpeaeH 6poj Ha
yaenu. baparbe 3a 0TKyn ce NonosHyBa Ha nocebeH dopmynap nsroteeH o4 ApyLwTBoTO, @ UCTUOT MOXKe Aa ce gobue BO
AEN0BHUTE NPOCTOPUK Ha [pywTBOTO, NPEKY NPOoAaskHaTa Mpexka BOCMOCTaBeHa Ha AOrOBOPHA OCHOBA MW Ha UHTEPHET
CTpaHara.

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

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

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

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

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

OKOJIHOCTU NoA KOU MOXE OA AO0JAE A0 NPEKUH HA U3OABAKE U OTKYN HA YOENTUTE

Mpogaaxkbata U OTKYNoT Ha yaenute Bo POHAOT MOXKe Aa ce NPeKnHe A0KOAKY JpylwTBOTO M Aeno3uTapHaTa baHKa
CMeTaaT AeKa He e MOXKHO Aa ce yTBpAM TOYHATa LLeHa Ha UMOTOT o4, NnopTdoanoTo Ha PoHAOT, NpU WTO NpecTaHyBa
npoaaxbata M OTKYMNOT Ha yAenn BO MHTEPEC Ha NMOCTOEYKUTE U NOTEHUMjaIHATE COMNCTBEHULM Ha yaenu. MNpeKkuH Ha
npogaxkbaTta v OTKYMNOT Ha yZe/iv BO OTBOPEHUOT MHBECTULMCKM GOHA, MOXKe @ HacTaHe 1 Kora Bo pPoK og, 1 (eaeH) aeH
ce pocTasaT H6aparba 3a OTKYN Ha yaenn o $oHAOT BO M3HOC noronem og 10% of BpeaHOCTa Ha UMOTOT Ha GOHAOT, a
$OHAO0T BO 3aKOHCKM NPOMULLAHUOT POK HE € BO MOXKHOCT 43 MM peanunsmpa baparaTa. [peKMHOT Ha npogaxkba u oTkyn
Ha yaenu, OpywTBoTo Ke ro npujasn o Komucujata n Ke ro o6jasu Bo HajMasKy Ag8a AHEBHWU BeCcHWUUM BO Penybanka
CeBepHa MakKegoHMja, M Ha CBOjaTa MHTEPHET cTpaHuua. MpeKrH Ha Npoaarkba M oTKyNn Ha yaenu, [pyluTBOTO MOXKe Aa
M3BPLIN MO J0OMBAHE HA COMNACHOCT 04 CTpaHa Ha KomucujaTa 1 38 UCTMOT NUCMEHO Ke M U3BECTU COMCTBEHULUTE HA
yaenun. [pywTBoTO 33 ynpaByBakbe CO MHBECTUUMCKM GOHAOBM BeAHall, He MOKACHO o4 24 Yyaca Mo KOHCTaTUParEeTO
[JeKa He MOXe Aa ja yTBpAM TOYHaTa LeHa Ha UMOTOT og nopTdonnoto Ha PoHaoT, o Komucnjata aoctasyBa bapate
3a gobmBatbe COrnacHOCT Ha MPEKUH Ha NpoaaxKba U OTKyN Ha yAenn Ha OTBOPEHUOT MHBeCTUMLMCKM doHA. Bo nepuogoT
Ha nocTankaTa 3a gobuBarbe cornacHocT o4 Komucunjata 3a NpekrH Ha npoaarkbaTta n OTKYNOT Ha yAenu BO OTBOPEHUOT
MHBECTULMCKKN PoHA, [pyluTBOTO HE CMee i@ NpoAaBa U OTKYNyBa yaenun og GoHAOT ce A0 3aBplUyBakbe Ha NnocTankarta
3a gobuBatbe cornacHocT Koja ce Boan npeg Komucujata. MpuspemeH NpeknH Ha npogaxba 1 oTKyn Ha yaenn MoxKe Aa
HaCTaHe 1 A0KOIKY KomUucKjaTa ce CTEKHE CO CO3HAHMja, UM MMA ONPaBAAHM NMPUYMHM 32 COMHEXK [EeKa Ha B/IOXKYBauuTe
MM Ce HaHecyBa WTeTa NOpPaAM HETOYHA NPECMETKA Ha LeHaTa Ha yaenute Bo PoHAoT. MpeKMHOT Ha npoaaxba n oTkyn
Ke 3aBpLUM OTKaKo [JpyluTBOTO M Aeno3uTapHaTa baHKa oueHaT AeKa e MOXHO Aa ce o4peAn TOYHATa LLleHa Ha UMOTOT Ha
nopTdoanoTo Ha oTBOpeHNOT GoHA, a HajAoLHA BO POK oA 28 (ABaeceT M OCyM) ieHa oA, NOYETOKOT Ha NPEeCcTaHOKOT
ocBeH ako Komucwmjata He ce cornacu 3a NpoAo/kKyBakbe Ha Ha3HAYEeHWMOT POK. M3BecTyBareTo 32 NPOAO/IKyBatbe Ha
npozaxkbata u oTKynoT Ha yaenu Bo PoHOOT Ke ce 06jaBM BO HajManKy ABa AHEBHU BeCcHUMUM BO Penybauka CeBepHa
MakegoHuja.

3a BpeMeTo foAeKa Tpae NPEeKMHOT Ha npoaarkba n oTKyn Ha yaenu, [lpylwiTBOTO MOXKe A3 NPOAO/IXKM CO NPpUMatbe
Ha Baparba 3a NpoAarkba UM OTKYN Ha yAenn Kou Ke ce peannsmpaaT no 3aBplUyBakbeTo Ha NpPeKUHoT. [loaeka Tpae
NPeKMHOT cuTe HBapakba 3a OTKYN UM Npoaaxba Ha yaenn Hema Aa 6uAaT M3BpPLLIEHM BO POKOBUTE NPeABUAEHM CO OBOj
MpocnekT n CtatyToT Ha ®OHAOT.



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

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

MpuxoauTe Kou rm ocTeapysa doHpoT ce KOPUCTAT 3a Ucnaata Ha 06BpCKMTe Ha PoHpoT, npeasnaeHun co 3aKoHOT U
co 0BOj [1pocneKT, Kako 1 3a penHBecTupare cnopes, uenmte u NoANTUKaTa Ha doHpoT.

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

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

MpodputabunHocrT;

JInKkBMAHOCT;

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

3alWTMTa Ha MHTEPeCUTe HAa UHBECTUTOPUTE;

[loBepAnBOCT M TajHOCT Ha NOAATOLUTE;

HenpucTpacHOCT, HeYTPaAHOCT, COBECHOCT M NPOGECUOHANHOCT;

< I K K < <K< < <

MoctanyBare cO BHMMAHME Ha ,a,o6ap CTONAHCTBEHMUK.

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

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

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

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

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

Ypenu uam akumm Ha MHBECTULMCKU POHA0BM - KOM Ce BO NPUBAUKHO CIMYHA PU3MYHA KaTeropuja n umaat
MCTa WU CIMYHA CTPATErMja Ha BAOXKYBatbe M HUBHUOT HAZLOMECTOK 3a ynpaByBatbe He M3HecyBa noseKke oa 1%
0, UMOTOT Ha GOHAOT Ha rO4MULIHO HUBO;

V  HoBu emucUM Ha XapTu oA, BpeAHOCT.

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

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

MHBecTMUMCKaTa uen Ha PoHJoT e OCTBapyBarb€ Ha ageKBaTeH NPUHOC 3a CONCTBEHUNLUTE HA yaean BO C')OH,CI,OT,
OAHOCHO pPacCT Ha BpeAHOCTa Ha yaenoT Ha AO0NT BpeMEHCKU nepmnog Co eaHOBPEMEHO MUHUMU3UPAHbE Ha pUsnunTe o4
B/IOXKYBAaHETO U NOYNTYBabE Ha NPUHUUNNTE HAa INKBUOHOCT U ,CI,I/lBep3VI¢I/IKaLI,VIja.

JoMWHaHTHO NopTdoanoTo Ha GOHAOT Ke buae COCTaBEHO Of, IMKBUAHU MHCTPYMEHTU KOM MOXKe BO 6p3 poK U be3
noronemu 3arybu ga 6uaat cTaBeHn Ha pacnonararbe Co Lesl UCNoJHyBakbe Ha 06BpCcKuUTe Ha GOHAO0T. MHCTPYMEHTU KoK
rM 3a40B0J/yBaaT TME KapaKTEPUCTUKM ce Mapu4YHKU CPeacTBa, AEeMn0o3nTU CO POK Ha Aoctacysarbe A0 1 roauHa. Kako
A0nNoHyBakbe Ha NOPTHONMOTO MOXKE [a Ce KOPUCTAT U AO/IKHUYKM MHCTPYMEHTM KOM MMaaT BUCOKA IMKBUAHOCT 1 KOM
MOKe JIeCHO Aa ce NMPeTBopaT BO MapuyHM CPeacTBa. JLOMKHUUYKUTE MHCTPYMEHTM MOXKe A4a Ce KOPMCTaT BO HAacoKa Ha
obesbenysatbe NOronem NPUHOC 3a MHBECTMTOPUTE BE3 NpM Toa Aa Ce HapyLLIM IMKBMAHOCTA Ha GpOHAOT.



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

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

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

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

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

Bo oapedeHn cnydam Kora OoOHAOT pacrnonara CoO HWUCKa JIMKBUAHOCT, a BO WUCTO Bpeme noTtpebHo e ga ce
cepBucMpaart, OAHOCHO Aa Ce HanpaBu nNaakakbe No oApeaeHa gocTacaHa 06BpcKa, JpyLITBOTO MOXKe BO CBOe MMe a 3a
cmeTKa Ha ®oHAOT Aa no3ajMu CPeAcTBa CO LEN KOpUCTere Ha MCTUTe 3a OTKyn Ha yaenn so doHaoT. BaksoTo
3a/l0/1KyBatbe ce 0406pyBa camo BO CAydyaj Aa cnoboAHuTe napuyHM cpeactsa Bo PoHAOT He ce A0BOMHM 3a
NoOAMMPYBakE Ha OTKYMOT, NMPU WTO U3HOCOT Ha CMTE No3ajMmuuaTta (3aem Uam KpeauT) Nno Toj OCHOB BO 36Mp He cmeaT Aa
npemuHat 10% og HeTo BpegHocTa Ha DOHAOT MEpPeHO BO MOMEHTOT Ha 3eMarbe Ha TMe nosajMuum. POKOT Ha
nosajmuuuTe He cmee aa buge nogonr og 3(tpu) meceum.

[pyliTBOTO BP3 OCHOBa Ha MornosHeTa AnivMKaumja 3a PerucTpuparbe Ha KAMEHT NpaBu MPOoLEHKa 3a npudakarbe
nnu oabusarbe Ha AEN0BHMOT O4HOC cO BnoskysayoT. Bo ciyyaj JpywTBoTo Aa ro oabue 4eN0BHUOT O4HOC, a BeKe ce
ynaaTeHU MNapuyHM cpeacTBa Ha cmeTKaTa Ha ¢oHZoT, [pylTBOTO M BpaKa ynnaTeHMTe MapuyHM cpeacTBa Ha
Bn0XKyBayoT BO POK 04, 5 (NeT) geHa o4 AeHOT Ha o46MBatbe Ha AeN0BHUOT O4HOC.

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

V  oueHM AeKa LenTa Ha ynaataTa uav Ha 6aparbeTo 3a M34aBakbe yaenu e Aa Ce HaHece LWTeTa Ha ocTaHaTuTe
WHBECTUTOPM BO OTBOPEHMOT GOHA, O4HOCHO OTBOPEHMOT GOoHA 61 MoXKen Aa 6uae U3N0XKEH Ha PU3MK 04,
HE/IMKBUAHOCT M HECO/IBEHTHOCT MM 6M BMN0 OHEBO3MOMKEHO OCTBapyBakbeTO Ha WMHBECTULMCKATa Len u
cTpaTervja Ha OTBOPEHUOT GOHA.

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

V  NnocToM OCHOBaHO COMHEHME AeKa € W3BPWEHO WMaM uma obua aa 6uae U3BPLIEHO Mepere napu uaun
dUHaHCcMpatbe Ha Tepopmr3am coriacHo nponucuTe og 061acTa Ha crpedyBakbe neperbe Napu U GuHaHcuparbe
Ha Tepopusam.

[okonky [pywTBoTo ro oabue ckaydyBarbeTo Ha 0BOj [JJoroBop, AO/KEHO € 3a Toa Aa ro M3BecTv B/ioxyBauyor.
0Oa6uBatbeTO Ha CKAyYyBakbe Ha 0BOj [lOroBOp € MOMKHO Ce A0 MOMEHTOT Ha ynuc Ha Bnoxwueayor Bo Perucraport Ha
yaenu.

[loKONKYy e u3BplweHa ynnata Ha MapuMYyHU CPeacTBa o4 CTpaHa Ha MHBecTMTOpoT, a [pywTsoTo ro oabue
BOCMOCTaBYBaHETO Ha Ha AEN0BHUOT 04HOC, [pyWTBOTO € A0NXKHO Ha MHBECTUTOPOT A3 MY ja BpaTW Lenata cyma Ha
ynaaTeHn CpeacTBa Ha CMeTKaTa 0, Koja e M3BpLUeHa ynaataTa BO POK 5 (neT) geHa o4 AeHOT Ha 046uMBaHeTo Ha
[AeN0BHMOT 04HOC.

4. NPO®UN HA UHBECTULLMCKUTE PUSULU N YCMNELLHOCTA

4.1 BUAOBU HA UHBECTULMCKN PUSULIU

MHBecTuTOpUTe Tpeba Aa ce CBECHU AeKa CO BAOXKyBateTo Bo POHAOT npesemaaT onpeneneHu UHBECTULMCKU
pu3numM, co ornes Ha GaKTOT AeKa BpeAHOCTa Ha GUHAHCUMCKUTE MHCTPYMEHTU Ha Na3apoT Ha KanuTan CeKojaHeBHO ce
MeHyBa T.e. BPe4HOCTa Ha y4enoT MOXKe Aa pacTe MaM onafa M NospaTtoT Ha NnoyeTHaTa MHBECTMPAHA CyMa BO CEKOj
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MOMEHT, He e 3arapaHTvpaH. MHBECTMLMCKUOT PU3MK MPEeTCTaByBa BepOjaTHOCT MPUHOCOT Of B/OXKYBarbe€TO BO
onpeaeseH MOMEHT Aa buae nomasn of 0O4eKyBaHWOT UAN HEraTUBEH.

MHBecTUTOpUTE Ke BMaaT N3N0XKEHN Ha PU3MLM KOU Ce KapaKTePUCTUYHU 33 NapuyHM GOHO0BM, OAHOCHO Ke buaat
N3/103KEHWN HA HUCKO HMBO Ha pU3KK. MapuuHmTe GogHOBU reHepanHo cnafaaT BO rpyna Ha HajHUCKO PUSUUYNHU GOHAO0BMU.

Co uen Kpeunpatbe Ha peasiHa C/IMKa BO O4HOC Ha OBOj BMJ Ha B/IOXKYBakbe M AOHECYBarbe Ha PasyMHa OAJlyKa 3a
KynyBatbe Ha yaenn o PoHAOT NOTEHUMjaHUTE BNAOXKYBAYM Ce OO/KHU Aa ro 3emaT BO Npeasuf yHMBEP3a/HOTO
WHBECTULMCKO MPaBU/IO COMIAaCHO KOe O4EeKYBaHWMOT MPUHOC Ha BNAOXEHWUTE CpeaCcTBa € COOABEeTEeH Ha PU3SMKOT KOoj ce
npesema €O TOa BNOXYBakbe, OAHOCHO, KOJIKY € MOBUCOK O4EKYBAHWOT MPUHOC Ha BNOXKEHUTE CPeACTBA TOKY € MOBUCOK
W PU3MKOT KOj Ce npesema.

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

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

MpWKas Ha BUAOBW PUSKLIM M OLLEHKA Ha HUBHO BAMjaHMe Bp3 POHAOT (TpW HMBOA: BUCOK, CpeaeH, HU30K)

Bupg Ha pusuk CTeneH Ha BAnjaHue

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

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

MasapeH pusmK

LleHaTta Ha yaenot Bo ®oHAOT BO oApefieHa Mepa MOXe Aa 3aBUCK O, ABVXKEHETO Ha Na3apHUTE LLEHN Ha XapTuuTe
04, BPeAHOCT UM APYT BUA, HAa UMOT KOj € U3/10XEH Ha LeHOBHUTE MPOMeHU. HamanyBareTo Ha LeHaTta Ha XapTumuTe of,
BPEAHOCT MOKe [a A0Befe A0 HaMalyBarbe Ha LieHaTa Ha yaenoT Ha GOoHAO0T M Ha OCTBapeHUTe NMPUHOCK 1 0bpaTHo,
3ro/IeMyBarbeTO Ha LleHaTa Ha XapTUKUTE 04, BPeAHOCT MOKe [a A0BeAe [0 3ro/ieMyBarbe Ha LieHaTta Ha yaenot Ha GoHaoT
1 Ha HerosuTe npuHocK. Co Len Ha 3aWTuTa o4 NasapHMOT PU3KK, JpyWwTBOTO Ke ce 3aaara 3a HEroBO MUHUMU3MPatbe
npeky amsepsnounumparse Ha NopTdHoaAMOTO, COrMACHO CO MPUHUMMOT Ha AUCTPUBYLMja Ha PU3UKOT U MHBECTUPAHE BO
XapTuM O BPEAHOCT KOW Ce KapaKTepM3npaaT Co HUCKM LLeHOBHU GAyKTyaLmu.

KamaTteH pusunkK

MpomeHaTa Ha KaMaTHUTE CTamnKM MOXKe NO3UTUBHO WM HEraTMBHO Aa Ce 0A4pasu Ha LeHaTa Ha yaenot Ha oHaoT,
a ocobeHo Ha OHOj Aen o4 cpeacTsaTa Koj Ke buae MHBECTMPaH BO AeMN03UTK BO OB/lacTeHn 6aHKM Bo Penyb6imka CesepHa
MakegoHuja. Co uen HamanyBare Ha OBOj PU3MK, [pylTBOTO cpeacTBaTta og, GOHAOT Ke M OpoYyBa Ha pasnnyeH
BPEMEHCKM Mepuoa, 40 MaKCMMym efHa rogvHa. Of gpyra cTpaHa ABUMKEHETO Ha KamaTHUTe CTamnku ce oapasysa
06paTHONPONOPLIMOHANHO Kaj AOMKHUYKUTE XapTUKU o4, BPeAHOCT. Toa 3HauM AeKa MopacToT Ha KamMaTHWUTE CTanku
NO3UTUBHO B/IMjae Ha BpPeAHOCTa Ha Aeno3nTuTe, a HeraTUBHO B/Mjae Ha NasapHaTa LeHaTa Ha AO/MKHUYKUTE XapTUn o4,
BPEeAHOCT.

11



KpeguteH punsnk

KpeanTHWOT pM3nK NpeacTaByBa BepOjaTHOCT AeKa M34aBavyoT Ha oApeaeHa XapTuja o4 BpeAHOCT Hema fa buae Bo
cocTojba, BO LENOCT WAW AEeNYMHO, [3@ M NOAMMPU CBOUTE OOBPCKM BO MOMEHTOT KOra Tue Ke gocneart.
HeuncnonHyBareTo Ha 06BPCKUTE 04 CTPaHa Ha U3AaBauYUTe Ha XapTum o4 BpeAHOCT 61 MMano BANjaHWe Ha IMKBUAHOCTA
n 61 ja Hamanuno BpeaHocTa Ha PoHAOT. [pyLWITBOTO KE FO MUHUMMU3MPA OBOj PMU3UK CO TOa WTO BO NopThponmo PoHaoT
Ke rm no4nTyBa OrpaHMYyBakbaTa 3a B/IOXKYBaHe BO AO/MKHUYKU XapTUW Of, BPeAHOCT Ha 0AA/IEHN U3aaBayM.

JInkBnaHoceH PU3NK

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

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

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

MNonntnykn PU3UNK

MOHOCTa 04, eBEHTYa/IHU MOJIMTUYKMN KPU3M BO 3E€MjUTE BO KOULLTO MHBECTUPAN dPoHZOT cornacHo 0BOj MpocnekrT,
MOXe Oa goseae 4O NpomMeHa Ha MMOTOT Ha ®oHOOT. 33 Aa ce 3aWTUTU 04 0BOj pM3UK [pyTBOTO ke ro MHBECTUNpa
MMOTOT Ha POHAOT HA HAYMH LWITO Ke 0BO3MOMM LUITO NOMao M310XKyBakbe Ha Na3apuTe Ha KOU MOXKe Oa Ce OYeKyBa
NONUTUYKUTE KPU3N Oa MMaaT Nnoronemo BJ'IMjaHVIe.

PU3KK o4 Apyra AOroBopHa cTpaHa

Pu3unk aeka gpyrata AOroBopHa CTpaHa HeMa [a r'M Hamupu ceouTe NapuyHN 06BpPCKM KOH POHAOT BP3 OCHOBA Ha
OUHAHCUCKN MHCTPYMEHTU, Mpes WM Ha AaTyMoT Ha nopamHyBake. Co ornef Ha BMCOKaTa perynaumja M HauMHOT Ha
NnopamHyBarbe Ha TPaHcakuuute co GUHAHCUCKU MHCTPYMEHTH, cnopes npuHumn Mcnopaka HacnpoTu nnakarbe U MNpumarse
HacNpoTW Niakarbe. CTeneH Ha B/iMjaHME Ha OBOj PU3MK € HU3OK.

OnepaTtuBeH pU3MK 1 PU3NK NOBpP3aH CO YyBakbe Ha UMOTOT Ha GOHAOT

Pu3uk og 3aryba, nopaau HecooaseTHM UAKM cnabu BHATPELWHM NPOLLEeCU, HECOOABETEH Kadap U HECOOABETHU UK
cnabu cuctemun M HaaBOpeLWHM HacTaHU. ONepaTUBHUOT PU3MK O BKJIYYYBa U NPaBHUOT PU3MK, KaKO U PUINKOT Of neperbe
napwv n GuHaHCUpParbe Ha TEPOPU3MOT, PU3UKOT 04 HECOOABETHOCT Ha MHPOPMATUBHUTE CUCTEMM U APYTM ONEePaTUBHU PUSULMN.
CreneH Ha BAWjaHME CpefeH.

4.2 PU3ULIU NOBP3AHU CO APYLWUTBOTO U YNPABYBAHKE CO UCTUTE

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

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

OnepaTMBeH pU3UNK

OnepaTMBEH PU3MK € PUSUKOT O AUPEKTHA WM MHOMPEKTHa 3aryba Koja npousnerysa og rosem 6poj pasnnyHu
NPUYMHM NOBP3aHK CO NpoLecuTe Ha [pylTBoTO, BpaboTeHUTe, TEXHOIOTMjaTa U MHOPACTPYKTYpaTa U 04 HaABOPELIHU
baKTopU PasANYHK 04 KPpeguTHU, Na3apHU PU3ULM U PU3MLM HA IMKBUAHOCT, KaKo LITO Ce OHME KoM NPOU3NEeryBaar oz
HaparbaTa Ha 3aKOHCKaTa peryiaTvea M onwTo npudaTeHUTe CTaHAaPAM 32 KOPNOPATMBHO O4HecyBake. OnepaTMBHUTE
pu3nuM NpousneryeaaT o4, cuTe onepauuu Ha ApywTeoTo. MpMmapHaTa 0AroBOPHOCT 33 Pa3Boj M MMNAEMeHTaUMja 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 mnaTHWMOT npomeT Bo PCM. Cnopep 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 JpyLTBOTO. BANjaHNETO Ha OBOj PU3KK € Ma.

MNasapeH pusmK

PU3MKOT 04 LeHaTa Ha KanuTa/ioT e BepojaTHOCTa AeKa LeHata Ha KanutanoT ke GpayKTyvmpa v Ke Baunjae Ha dep
BPEAHOCTa HA B/IOXYBatbaTa BO aKUMWM M OCTAaHATUTE WMHCTPYMEHTM uMnja BPELHOCT NPOM3JEryBa Of, KOHKPETHU
B/IOXKYBakba BO aKUMM MAWN Of, MHAEKCOT HA LUEHUTE Ha KanuTanoT. [pywTBOTO € U3N0KEHO HA PU3MK 04, NPOMEHA Ha
LLeHWUTe Ha BNOXKYyBatbaTa BO XapTuM 04, BPEAHOCT M UCTMOT € HaABOP OZ4 KOHTPOAA Ha [pylITBOTO. Kako MepKa Koja Moxe
Ja ce npeB3eme 3a 4a Ce yNpasyBa CO 0BOj PM3UK e gnBep3ndurKaLmja Ha XapTUUTe o4 BPEAHOCT NO BUAOBU Ha MMOT.

KpeguTteH pusmk

[pyLlWwTBOTO € U3N0XKEHO Ha KPeauTeH PU3KK BO C/lyyaj Kora Herosute Kynysauu Hema ga 6maaT Bo coctojba aa ru
MCNoNHAT cBOMTe 0BBPCKM 3a Makakbe, Kako M 04, Napu M MapuyHU CPeacTBa, AENO3UTU BO HGaHKM M GUHAHCUCKM
WHCTUTYLUMK. JpyWITBOTO HEMA M3/I0XKEHOCT Ha KpeaMTeH pU3KK 3a nobapysarbaTa og PoHAOBMTE CO KOM TOa ynpasy.a.

KamaTeH pusunk

[pywTBOTO Ce M310}KYBa Ha PU3MK O NPOMEHM HA KaMaTHM CTanKM BO C/1y4aj KOra KOPUCTU KpeauTn 1 nosajMmum
[OroBOpPEHN MO BapujabuUNHM KamaTHM CTanKM MW KOra MMa NAAcMpPaHoO CpeacTBa Kaj Apyry ApywTBa uau H6aHKu
[OroBOpeHu No BapmnjabuaHM KamaTHU CTanku.

JInkBmnaHoceH PU3nNK

JINKBUAHOCEH PU3UK UAU PU3UK O HEAMKBMAHOCT MNOCTOM Kora [pylwTBOTO 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 AocneaHu o06BPCKU BO cekoe Bpeme. Bo
oapeneHn caydaun Kora ®oHAOT pacrnonara Co HUCKa IMKBUAHOCT, a BO UCTO Bpeme noTpebHO e Aa ce cepsBucupaar,
OAHOCHO fla ce HanpasW MnaKkarbe Mo oApeaeHa AocTacaHa 06BpcKa, JpylITBOTO MOXKe BO CBOE MMe a 3a CMeTKa Ha
®oHAOT Aa No3ajMK CPeACTBa CO LeA KOPUCTEHE Ha UCTUTE 3a OTKYN Ha yaenu so ®oHAoT. BakBOTO 3a40/1KyBatbe 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 MaM KpeguT) No Toj OCHOB BO 36Mp He cMmeaT ga npemuHaT 10% og, HeTo
BpeAHOCTa Ha POHAOT MepeHo BO MOMEHTOT Ha 3eMakbe Ha TMe No3ajMuuu. POKOT Ha nosajmuuuTe He cmee da buge
nogonr oz 3(Tpu) meceum.

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

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

BnoxyBarbaTa BO LO/MKHUYKM XapTUK 04 BPeAHOCT n3gaseHun on PC MakeaoHwuja, 3emju uneHku Ha EBponckaTta YHuja u
OECD morke ga HagmuHat 35% og umoTtoT Ha PoHAOT.

4.5 103BOJIEHU B/IO}KYBAHA BO AEPUBATUBHN ®UHAHCUCKUN MHCTYMEHTU

®OoHAOT HEMA Aa BNOXKYBA BO TEPMUHCKM U ONUMUCKU AOFOBOPU U APYTV AePUBATUBHU GUHAHCUCKU UHCTPYMEHTM CO
KOW ce TPryBa Ha peryimpaHv nasapu u/unv gepuBaTMBHU GUHAHCUCKM MHCTPYMEHTU CO KOM Ce TPryBa Npeky Lantep
WU UHCTPYMEHTM KOM MMAaT KoM HyaaT GUHAHCUCKM NTOCT NeBepul.
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4.6 NOCEBHU TEXHUKU HA YINMPABYBAHE CO CPEACTBA
[pyLITBOTO HEe KOPUCTM NOCEBHM TEXHMKM Ha ynpaByBarbe CO CpeacTsa.

4.7 U3JABA:. Cpeacteata Ha PoHAOT Ke BMAAT MHBECTUPAHUBO COMNACHOCT CO 4YeHOT 66 04 3aKOHOT W COrNacHO
MpaBUAHWKOT 33 L03BOJIEHM BNOXKYBakba, OrPaHMYyBarba Ha B/IOXKYBakbaTa M NpevyekopyBarbe Ha OrpaHWYyBarbaTa 3a
B/IOXKYBakbe Ha UMOTOT Ha PoHAJOT, AoHeceH o KomucujaTa.

4.8 PENULMPAHE HA NA3APEH NHOEKC:
MHBecTuumcKaTa NOAUTMKA Ha POHAOT He BKyYyBa penanumparbe Ha ogpeaeH nasapeH MHAeKC.
4.9. BONATUNHOCT HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT:

BonatuiHocTa Ha HETO BpeAHOCTa HA MMOTOT Ha PoOHAOT ce npecmeTyBa cornacHo OanyKaTa 3a yTBpAyBakbe Ha HAUNMHOT
Ha NpecmeTyBakbe Ha MPUHOCOT MO yAeN BO OTBOPEH MHBECTULMCKM POHA M 33 NpecMeTyBare Ha BONATU/IHOCTA Ha
WHBECTULMCKN GOHA AOHECEHA oA cTpaHa Ha KXB. 3aknyyHo co 31.12.2024 roguHa cTaHAapAHaTa gesuvjaunja Ha PoHaoT
nsHecysa 0,08% Ha roguwHa ocHoBa. [MoBMCOKATa BONATUAHOCT NO MPABMAO YKaxKyBa Ha noronemu GpaykTyauum Ha
LeHaTa Ha yaenot u obpaTtHo. BonatunHocta Ha POHAOT e AMPEKTHO MOoBP3aHa CO CTPYKTypaTa Ha noptdoauoTo,
OZIHOCHO CO BONATU/IHOCTA HA PUHAHCUCKUTE MHCTPYMEHTU KOM Ce BKAy4YeHU BO Hero. MHAMKATOp 3a CUHTETUYKN PU3KK
M NPUHOC ce mepu Ha cKana oa 1 (HajHMcKo) Ao 7 (HAjBMCOKO) M ja yTBpAyBa pu3MYHaTa Knaca Ha ®PoHaoT. DoHAoT
npunara BO pu3mMyHaTa Kaaca 1, Bo Koja ce KaTeropmsumpaat ¢oHAO0BUTE CO CTaHAApAHA AeBujaLmja BO MHTEPBaa nomery
0% un 0,5% Ha roguwwiHa ocHoBa. [104aTOKOT 3@ BOIATUAIHOCTA U PU3MYHATA KNaca e COCTaBEH AeN Ha CUTe NepuoanyHn
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 KaKo pas/nka nomery BpeaHoCcTa 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 CUTe 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 MNMPECMETKA HA LUEHWUTE HA YAOENUTE, 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 POoHAOT 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 KoM OHAO0T MM NOBNEKOA 33 CMETKa Ha /iuLaTa Kou Ha AeHOT Ha BpeaHyBaHeTo
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 KynyBare Ha yaenu so PoHA0T, 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 6pojoT Ha yaenn Bo POHAOT ce MpecMeTaHu U M3paseHu BO YeTUpw
AeunManHu mecTa.

HeTo BpeaHocTa Ha UMOTOT HAa POHAOT M HETO BPEAHOCTA HA MMOTOT MO yAEeN ce NPecMeTyBa CEKOj paboTeH AeH 40
16:00 yacoT 3a ceKoj AeH oA rognHara.
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5. UCTOPUCKU NOAATOLM 3A MPUHOCOT

3aknyuHo co 31.12.2024 rogMHa NpoCcevyHMOT NPUHOC oA ocHoBare (o4 31.03.2021, Koj BOeaHO € 1 NpB AeH Ha
BpeaHyBae) nsHecysa 0,20%. McTnoT e npecmeTaH cornacHo OanyKaTa 3a yTBpAyBakbe Ha HaYMHOT Ha NPEeCcMeTyBake
Ha MPMHOCOT NO yAeN BO OTBOPEH MHBECTULMUCKM QOHA M 33 NpecMeTyBake Ha BOATUIHOCTA Ha MHBECTULUCKM POHA,
(Cny:k6eH BecHMK Ha PCM 6poj 170/2010). NMpnHOCOT BO MMHATOTO MMa MHPOPMATMBEH KapaKTep M He MpeTcTaByBa
WHAMKALMja 32 MOXKHMOT NPUHOC BO MAHWHA. OCTBapeHMOT NPUHOC BO MUHATOTO € M3paseH No 0406MBAHETO HA CUTE

TPOLLOLM KOM Ce HannaTyBaaT Ha TOBap Ha MMOTOT Ha POHAOT.
LleHa Ha yaen (Bo geHapu)

108,0 [MpoceyeH NpMHOC 04, OCHOBame

107,0 5
1060 0.19% 0,20%
105,0 0,14%
104,0
103,0
102,0
101,0 0%

6. HAYMH HA NPECMETYBAHE HA USHOCOT HA HAAOMECTOUMUTE U TPOLLOUUTE HA TOBAP
HA UMOTOT HA ®OHAOT N UHBECTUTOPOT

Ha ToBap Ha UMoTOT Ha POHAOT ce NpecMeTyBaaT cAeHUTE HALOMECTOLM N TPOLIOLM:
V  HapomecTok 3a ynpasysare co PoHAOT;

V  HafomecToK Ha aenosutapHaTa b6aHKa;

V  Tpowouu Bo BPCKa €O Kynonpoaaxba Ha MMOTOT Ha PoHAOT;

A%

Apyrv Tpowoum Kou Ke Nnpounsnesar Bo TEKOT Ha paboTereTo.

6.1 HAJOMECTOK 3A YMNPABYBAHE CO $OHAOT

HagomecToKoT Koj ce HannaTtysa o4 oHAO0T e Ha4OMECTOKOT 3a ynpasysakbe Ha [pylwTBOTO, a Ce NpecMeTyBa Bp3
OCHOBA Ha AHEeBHa HeTo BpeAHOCT Ha PoHAOT Nno cneaHata dopmyna:

OcTBapeH roauileH HagoMecT 3a ynpasysatbe X 1 /365

[pywTBOTO HannaTyBa HaZOMECTOK 3a ynpaByBatbe BO BUCMHA o 0,70% rogMwHoO o4 HETO BPeAHOCTA HAa MMOTOT Ha
®OHAOT M UCTMOT BO LLEIOCT My Npunara Ha JpywTeoTo. JpywTBoTOo ro HanaaTyBa HagOMECTOKOT 3a ynpaByBakbe eaHall
MeceyHo, KaKo 36Mp Ha cuTe AHEBHW BPeAHOCTM Ha HaAOMECTOK 33 MEeCeL,0T Ha KOj LUTO Ce 04HecyBa NpecmeTKara.

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

6.2 HAAOMECTOK HA JENO3UTAPHATA BAHKA

[pywTBOTO Ha TOBAp Ha MMOTOT Ha POHAOT Naka HagoMecTouM 1 Tpowouu Ha Jeno3uTtapHaTta 6aHka 3a paboTute
Kou ce aeduHUpPaHM BO A0roBopoT co [enosntapHata 6aHKa, 3akoHOoT, CtaTyToT M MpocnekToT Ha ®oHAoT 1 TapudaTa
33 HaZOMeCTouM M TPOLOLM 33 Bpliere Ha paboTn Ha [lenosutapHaTa 6aHKka. Ha ToBap Ha umoToT Ha PoHAOT,
[pywTBoTOo Ha [enosutapHata 6aHKa M niaka HagomectoKk og 0,17% Ha roguwHo HuBo. OcHOBa 3a nNpecmeTKa Ha
HAaJOMECTOKOT NPeTCcTaByBa HETO BPeAHOCTa Ha UMOTOT Ha POHAOT 3a AEHOT KOj NPeTXoAM Ha AEHOT Ha BpeaHyBam €.
MPOLLEHTOT ce MCKaXKyBa Ha roAMLIHO HMBO CO MPMMEHAa Ha MponopuMoHanHa meTtoaa actual/actual, a HannaTaTta Ha
HaJOMECTOKOT Ce BPLUM Ha MeceyHa OCHOBa.

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

OBve TPOLIOLM ' COAPIKAT CUTE TPOLLOLM MOBP3aHM CO KyMnyBakbe U NPoLaBake Ha UMOTOT Ha POHAOT (Ha Npumep:
TpoLlouM 3a 6pOoKepcKM NPoBU3NK, Bep3aHCKa TaKca, Takca 3a LleHTpaneH genosuTap Ha XapTum o4, BpeLHOCT, AaHOLM U
€BEeHTYaIHW APYry TPOLLOLM NOBP3aHM CO NOPaMHYBakETO HA TPAHCaKUMnUTE). M3HOCOT Ha OBME TPOLLOLM € BO BUCMHA
Ha CTBapHMTE TPOLLOLUM KOM Mpom3nerysaat o AOrOBOPUTE, OAHOCHO TapMbHULMTE Ha PENEBAHTHUTE UHCTUTYLMMU U

15



MCTWUTE Ce Ha ToBap Ha MMOTOT Ha PoHAOoT. TpowouuTe 3a Kynysakbe M NpoAaBakbe Ce Pas/iMKyBaaT BO 3aBUCHOCT Of,
TUMOT Ha XapTUNUTE 04 BPEAHOCT M ro/ieMMHaTa Ha HanoroT.

6.4 OPYIM TPOLLOLIM KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTK TpOLWOLM KOU Ke NpM3ae3aT BO TEKOT Ha paboTereTo, a MOXKe A3 Ce Hamn/iaTyBaaT Ha TOBAp Ha MMOTOT Ha
doHAoT ce:
V  Tpowouu 3a roauwiHa pesusnja;

V  Tpowouu 3a M3paboTKa, neyaTere M MOWTapMHA Ha NONYrOAMWHN U PEBUAMPAHU TOAMLIHW M3BEWTan 3a
CONCTBEHULUTE Ha YAENU;

TpOLWOK 3a UcnnaTa Ha JAHOKOT HAa UMOT M A06MBKA Ha POHAOT;
Tpolwoum 3a o6jaBa Ha MpocneKkToT 1 Apyrv nponuiwanun objasu;

Tpowoum 3a meceyeH HagomecT Ha KomucujaTta.

< < < <

[pyrv Tpowouu yTBpAeHN CO 3aKOH.

OBWe TPOLLOLM M COAPIKAT TPOLIOLMTE KOU Ke NpounsnesaT BO TEKOT Ha paboTereTo Ha POHAOT M MoXKe Aa buaat
HanaaTyBaHW Ha TOBap Ha MMOTOT Ha POHAOT BO BMCMHA Ha pPeasHO OCTBApPEHMTE TPOLIOLM KOM MPOU3Nerysaart og,
[0roBopuTe, OAHOCHO TaPUPHULMTE HA PEIEBAHTHUTE UHCTUTYLUN.

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 npopl,a)KGa Ha yaenute,
- Hapomecr 3a uspgasatbe yaenu — BneseH HAAOMeECTOK, Hema Aa ce HannaTtysa.

®  un3ne3eH HaLOMECTOK Koj ce 0a61Ba 04 HETO BPeAHOCTa Ha MMOTOT Ha POHAOT MO yAEeN BO MOMEHTOT Ha OTKYT;
- Tpu oTKyN Ha yaenu [pyliTBOTO HEMa A3 HanAaTyBa u3ne3eH Hag0MeCTOK.

" Tpowouy 3a neyaterbe Ha 06pacLM 3a 3aNuLLyBatbe Ha yaenu;
- Tpowouute 3a nevaTewe Ha obpacuu 3a 3anuwysare Ha yAenM Hema Aa Ce MpecmMeTyBaaTt M
Hannatysaat. OBue TpowowuM ce Ha ToBap Ha [ pyLuTBOTO.

6.5 AOroBop 3A UHBECTULIUCKU NNAH

MHBECTMUMCKMOT NAaH NpeTcTasysa AOTOBOP 323 KynyBakbe Ha yaenv Bo PoHA0T BO MME U 33 CMETKa Ha TPeTo uue,
KO CO BKIYYyBarbeTO BO MHBECTMLMCKMOT MAaH CTaHyBa COMCTBEHUK Ha yaenn og PoHAoT T.e KpaeH KopucHuK. OBOj
[OroBOp ce CKAyyyBa nomery nNpaBHO Anue — paboToaasad, 34pyKeHune Ha pabotoaasaum, NPodGEeCMOoHaNHO3APYKEHNE,
CUHAMKAT, 34PY)KEeHWe Ha rpafaHu, KOH30pUMYyM WAM Apyr 06/MK Ha OpraHusMparbe/3apyXyBatbe Ha Auua Koj e
PerncTpupaH Bo COrNacHOCT CO 3aKOH (BO HaTaMOLLHMOT TeKcT: OpraHusaTop) v ApywTeoTo. Ha ocHoBa Ha 0BOj AOrOBOP
OpraHun3atopoT ce 068p3yBa Aa yniatv onpegeneH napuyeH M3HOC 3a Kynysare Ha yaenu Bo PoHAOT BO MMme U 3a
CMETKa Ha KPajHUOT KOPUCHUK.

Bnoxysarbero Bo POHAOT MOXKeE Aa Ce M3BPLUM 32 6UN0 KOj NapuyeH M3HOC, OA4HOCHO GOHAOT HEMa MUHUMaEH
M3HOC Ha ynnaTa.

OpraHM3aTopoT e AO0/MKEH Aa AOoCTaBu A0 [pylwTBOTO U3BECTyBakbe 3a MPEecTaHOK Ha paboTeH oaHOC, AenoBeH
OZlHOC, OZHOCHO 33 MPEeCTAHOK Ha CUMTe MAHW ynnaaTM Ha CMeTKa Ha H6uno Koj yneH, no 6MNO KOj OcHOB. YneH Ha
WHBECTULIMCKN NAaH Ha Koro My npectaHan paboTHMOT OA4HOC, AENOBHMOT OAHOC, OAHOCHO CBOjCTBO Ha Y/JeH Ha
OpraH13aTopoT, MoXe Aa ocTaHe Bo PoHAOT unn aa noaHece baparbe 3a fenymeH WAM LENOCeH OTKYN Ha yaenu,
cornacHo co CratyTtoT u lNpocnekToT Ha PoHAOT.

6.6 TPOLLOLIM 3A 3SAMEHA HA YAENN OA EAEH BO APYI ®OH/A YNPABYBAH O/ APYLLITBOTO

3ameHa Ha yAenu npeTcTasyBa OTKYN Ha yaenu o efeH GoHA, U UCTOBPEMEHO U3JaBakbe Ha yaenu og, Apyr ¢oHz,
CO Kow ynpasyBa [pyluTBO, 04 CTPaHA HA WUCT B/IOXKYBAY M TOA 32 UCT M3HOC HA NAapPUYHM CPEeACTBA. 3a M3BpLUYBakbe Ha
3aMeHaTa Hema 4a ce HannaTyBa HagOMEeCT BO BMA, Ha BAe3Ha NPoBM3uMja. bpojoT Ha MpeHoCH KoM MOKe efeH MHBECTUTOP
[a MM BPLUM BO TEKOT Ha eAHa Ka/feH4apCcKa rogmHa e orpaHunyeH Ha 3 npeHocu.
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7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHATA HA ®OHAOT

Moptdonnoto Ha PoHAOT HajMHOTY Ce COCTOM 04, UHCTPYMEHTU CO GMKCEH AoXoa (Aeno3uTn u Ap*kaBHu 06BP3HULM)
AoJeKa U3n0XKeHocTa ke buae HajMHOry HacoYeHa KOH AOMALUHM CybjeKTu.

CtpykTypa Ha BnoxyBawe Ha BETA KEw - o.n.¢. Ha geH 31.12.2024

Monox6a O3sHaka Konuuuna Liena BanyTa Kypc BpeaHoct Bo MK % BpeaHocT BO Eyp
A) BPEQHOCT HA MMOTOT HA ®OHOOT 2.175.853.174,51 35.382.603,05

Mapw Ha cmeTka (uacx)

MKAO 5.603.506,00 MKAO 1,000000 5.603.506,00  0,26% 91.121,33
EYP 0,00 EYP  61,495000 0,00  0,00% 0,00
yca 0,00 YCO  58,880700 0,00  0,00% 0,00
ren 0,00 BN 74,135000 0,00 0,00% 0,00
LIX®D 0,00 LX®  65,177500 0,00 0,00% 0,00
MpoKpeput 300.744.510,00 MKAO 1,000000 300.744.510,00 13,83% 4.890.552,24
A'BucTa kamaTta 27.116,31 MK 1,000000 27.116,31 0,00% 440,95
Kanutan 781.162.733,00 MKO 1,000000 781.162.733,00 35,92% 12.702.865,81
A'BUCTa KamaTa 853.719,75 MKQ 1,000000 853.719,75 0,04% 13.882,75
BkynHo: | 1.088.391.585,06 50,05% 17.698.863,08
Mobapysara

Kamara Ha genosutu 2.672,00 MKO 1,000000 2.672,00 0,00% 43,45
BKynHo: 2.672,00  0,00% 43,45

XapTuu oa BpeaHoCT (acceTc)
[omaluHu gpxaBHu 06Bp3HULM

MuHucTepcTBO 3a hrHaHCKUm [002023/22 - 1238 1.500,00 100,1188 MKL 1,000000 15.017.823,57 0,69% 244.212,11
CTekHaTa kamaTta MKL 1,000000 42.965,75 0,00% 698,69
MwuHNCTEPCTBO 3a (hHaHCUK [102024/13-0639 1.432,00 100,0779  MKO 1,000000 14.331.156,57  0,66% 233.045,88
CrekHaTa kamaTta MKO 1,000000 456.984,55 0,02% 7.431,25
MwvHucTepcTBO 3a puHaHCUM [102024/14-0739 4.000,00 99,9605  MKO 1,000000 39.984.219,08  1,84% 650.202,77
CTekHaTa kamaTta MK 1,000000 1.061.698,63 0,05% 17.264,80
Peny6nuka MakepoHuja MALEAO 1,625 200,00 87,5671 EYP  61,495000 10.769.875,54  0,50% 175.134,17
CrekHaTa kamaTa EYP  61,495000 162.077,23  0,01% 2.635,62
Peny6nuka MakepoHwja MALEAO 1,625 300,00 89,1083 EYP  61,495000 16.439.149,34  0,76% 267.324,98
CrekHaTa kamaTta EYP 61,495000 243.115,85 0,01% 3.953,42
Peny6nuka MakenoHuja MAUEOO 1,625 200,00 87,4227 EYP 61,495000 10.752.119,47 0,49% 174.845,43
CrekHaTa kamaTa EYP  61,495000 162.077,23  0,01% 2.635,62
Peny6nuka MakepoHuja MALEOO 200,00 99,8621 EYP  61,495000 12.282.036,60  0,56% 199.724,15
CTekHaTa kamaTta EYP 61,495000 321.588,61 0,01% 5.229,51
Peny6nuka MakegoHuja MALIEO 6,96 153,00 100,2705 EYP  61,495000 9.434.181,86  0,43% 153.413,80
CrekHaTa kamaTa EYP  61,495000 525.672,47  0,02% 8.548,21
Peny6nuka MakepoHuja MALIEO 6,96 2.000,00 104,7396 EYP  61,495000 128.819.182,38  5,92% 2.094.791,16
CTekHaTa kamaTta EYP 61,495000 6.871.535,54 0,32% 111.741,37
Peny6nuka MakepoHuja MALIELO 6,96 250,00 101,2222 EYP  61,495000 15.561.644,13  0,72% 253.055,44
CrekHaTa kamaTa EYP  61,495000 858.941,94  0,04% 13.967,67
BkynHo: 284.098.046,34 13,06% 4.619.856,03

[omaluHu gpxaBHu 3anucu

MwvHncTepcTBO 3a hHaHCUM [132024/09-364 4.000,00 98,0686 MKO 1,000000 39.227.451,65  1,80% 637.896,60
MwvHncTepCcTBO 3a PHAHCUM [132024/19-364 4.351,00 96,4789 MKO 1,000000 41.977.974,40  1,93% 682.624,19
BkynHo: 81.205.426,05 3,73% 1.320.520,79

[lomaluHu yaenu Bo OTBOPEHU MHBECTULIMOHM (hOH0BU
KB My6nukym - Mapuyex KB My6nvkym - 219.162,39  140,3758 MKO 1,000000 30.765.096,32 1,41% 500.286,14
BkynHo: 30.765.096,32 1,41% 500.286,14

KpaTkopoyHu aenosnTu

Xank baHka XAJTKBAHKA - 299.999.327,00 1,0000 MKO 1,000000 299.999.327,00 13,79% 4.878.434,46
CTekHaTa kamaTta MKL, 1,000000 29.508,13 0,00% 479,85
Kanwtan 6axka Al Ckonje Kanutan 6aHka 50.000.000,00 1,0000 MKO 1,000000 50.000.000,00  2,30% 813.074,23
CrekHaTa kamaTa MKO 1,000000 53.961,75  0,00% 877,50
MpoKpeput Baxka ALl Ckonje MpoKpeaut BaHka ~ 10.000.000,00 1,0000 MKO 1,000000 10.000.000,00  0,46% 162.614,85
CrekHaTa kamaTta MKO 1,000000 8.360,66  0,00% 135,96
MpoKpeaut Baxka ALl Ckonje MpoKpeaut BaHka ~ 10.000.000,00 1,0000 MK, 1,000000 10.000.000,00  0,46% 162.614,85
CrekHaTa kamaTa MKO 1,000000 8.360,66  0,00% 135,96
YHUBAHKA YHUBAHKA / 60.000.000,00 1,0000 MKO 1,000000 60.000.000,00  2,76% 975.689,08
CrekHaTa kamaTta MK 1,000000 1.158.524,61 0,05% 18.839,33
LWnapkace Banka ALl Ckonje LUMAPKACEBAHK  30.000.000,00 1,0000 MKO 1,000000 30.000.000,00  1,38% 487.844,54
CTekHaTa kamaTta MK 1,000000 2.581,97 0,00% 41,99
LWnapkace Baxka Afl Ckonje LLUNAPKACEBAHK  30.000.000,00 1,0000 MKO 1,000000 30.000.000,00  1,38% 487.844,54
CTtekHaTa kamaTta MKOQ 1,000000 2.581,97 0,00% 41,99
LWnapkace Banka ALl Ckonje Wnapkace BaHka ~ 199.999.209,00 1,0000 MKL 1,000000 199.999.209,00  9,20% 3.252.284,07
CTekHaTa kamarta MKO 1,000000 127.932,99 0,01% 2.080,38
BkynHo: 691.390.348,74 31,79% 11.243.033,56
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CTPYKTYPA HA B/IOXXYBAHA HA BETA KELL OU® HA [iEH 31.12.2024

no3nunIA BpegHoct Bo MK, MpoueHT
NAPUYHU CPEACTBA 1.088.391.585,06 50,02%
NOBAPYBAHA 2.672,00 0,00%
AOMALLHU APXABHU OBBP3HULIN 365.303.472,39 16,79%
AOMALLHW YAENN BO OTBOPEHU UHBECTULICKMN ®OHO0BU 30.765.096,32 1,41%
AENO3UTU 691.390.348,74 31,78%
BKYMHO 2.175.853.174,51 100,00%

8. UENHA TPYNA HA MHBECTUTOPU 3A KOWU E HAMEHETO BJIOXYBAHETO BO $OHAOT,
COrNnACHO MOTUBUTE 3A BNOXKYBAHE N UHBECTULUCKUOT XOPU3OHT, MO3HABAHE HA
MNA3APOT HA KANMUTAN U TOJIEPAHLIUIA HA PU3UK O BNOXYBAHETO

®PoHAOT e HaMEHET 33 CMTe OHME MHBECTUTOPM KOW He CaKaaT Aa NpeB3emaT BMCOK PU3MK, MMaaT Hamepa Aa ja
3a4yBaaT BPEAHOCTA Ha KAaNWUTaNOoT UM Aa ro Kopuctat GoHAOT KAaKo asaTKa 3a yrnpaByBake CO TEKOBHATA JIMKBUAHOCT.
HaunHoT Ha paboTa Ha POHAOT NpeTcTaByBa eAeH BUA KOMBMHaLMja Mefy TpaHCaKLMCKa CMETKa U Aeno3uT.

Mpeky BNOXyBatbe BO GOHAOT MHBECTUTOPUTE Ke 06e3benat aAnsep3ndukaLmja Ha CBOjoT KanuTan u Ke rv octeapat

csoute CFIELI,VId)M‘-iHl/I d)VIHaHCMCKM uenun, cCo UCToBpemeHo BUCOKa IMKBUAHOCT Ha B/Z1I0OXKYBaHETO.

KaKo rnaBHM MOTMBM 3a BNOXKYBaHE BO d)OH,CI,OT rM n3gBojyBame:
3auyByBakbe Ha BpegHOCTa HA KanuTanoT;

MpodecnoHanHOTO ynpaByBakbe Ha cpeacTBaTa Ha GoHAOT;
ATPaKTMBEH MPMHOC CO HU30K PUSMK;

ABTOMATCKOTO penHBecTUpakbe Ha 406MBKaTa;

BuCoKa NIMKBUAHOCT;

[vsep3ndukaumjata Ha NopTHoIMOTO;

Mo»KHOCTa 3a cefere Ha BNOXKYyBakeTo BO CEKOj MOMEHT,

< < < <K < < < <

CrabunHocT 1 NpeaBuAINBOCT.

®OHAOT HeMa MUHMMAJIEH MPENopaYaH NePUO, 3a BNOKYBakbE.

9. BPEMETPAHE HA ®UCKANTHA TOOUHA

duckanHata roguHa Tpae og 1. (npsu) JaHyapu go 31. (TpueceT u npsu) [ekemspu.

10. AATYM HA U3OABAHE HA NPOCNEKTOT

MpeuoT MpocnekT Ha PoHAOT e AoHeceH Ha geH 07.03.2022 roamHa u UCTUOT e 0406peH o cTpaHa Ha KomucujaTta
3a XxapTuu of, BpeaHocT. OBOj NpeuncTeH TeKCT Ha lNpocneKkToT e aoHeceH Ha aeH 28.03.2025 roanHa.

Il.  MOAATOLMU 3A APYLUTBOTO 3A YINPABYBAKE CO ®OHA0BU

1. OCHOBHW NOAATOLIM 3A APYLUTBOTO

®dupmata Ha ApywTBoTO rnacu: JpywTBo 3a ynpaByBate CO OTBOPEHU U 3aTBOPEHU MHBECTULMUCKU poHA0BM BEFA
dOHO0BU ALl CKonje. CKpaTeHMOT Ha3mB Ha ¢pupmara rnacu: BETA ®OHAOBU AL, Ckonje.

Bo HagBopelHWOT NnpomeT JpywTBOTO Ke HacTanysa noa umeto: VEGA FUNDS AD Skopje
CepguwTeTo Ha OpywTBoTo e Bo CKkonje, Ha 6yn. KnumeHT Oxpuacku 6p. 45 kat 1 nok. 10, Ckonje, LleHTap.
MaTunuyeH 6poj Ha ApywTBoTo e 7515618

[pylwTBOTO € OCHOBAHO Ha AeH 26.04.2021 roamHa Ha HeonpeaeieHo BPeMe, a 3anoyHa co paboTa no obuBame Ha
oaobpeHue og ctpaHa Ha KomucumjaTta 3a xapTum o4 BpeAHOCT, ogHOCHO PeweHune 6poj YM108 -5 04 29.06.2021 roanHa.

Bo LleHTpanHWoT Perncrtap e 3anmwaHo Ha geH 06.07.2021 roguHa nog 6poj 35020210017583.
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2. NOAATOLU 3A AKTUBHOCTUTE HA APYLWUTBOTO 3A MUHBECTULIMUCKUTE ®OHA0BU CO KOU

YMPABYBA
Mpernep Ha poHAOBUTE CO KOM ynpasysa [ pyLITBOTO
(nogatouute ce co gatym 31.12.2024)

Bup Ha Haswus Ha doHaoT Oatym Ha HeTo BpegHoOCT Ha bpoj Ha bpoj Ha yaenu Bo Heto
doHpot 3amnoyHyBakre co MMOTOT (BO AeHapw) COMNCTBEHMUM Ha onTek BPEeAHOCT Ha

ynpasyBake yaenu yaen
o.n.¢. BEFA TEXHO/IOTMIA 31.3.2022 91.382.579,89 178 549.584,1558 166,2759
0.n.¢. BEFA CBET 31.3.2022 20.273.494,70 161 197.905,5333 102,4403
o.n.¢. BEFA ®UHAHCUN 31.3.2022 28.248.280,97 159 205.524,9027 137,4446
o.n.¢. BEIA KELU 31.3.2022 2.174.697.579,55 70 20.353.646,1065 106,8456

3. YJIEHOBW HA OABOPOT HA AUPEKTOPU HA APYLLTBOTO

MaHaaToT Ha yneHosuTe Ha Ob6OpOT Ha AMpeKTopu e of 26.04.2022 roamnHa, a COFNACHO CTaTyToT Ha [pywTBOTO
MaHAaToT Tpae 6 roanHn. MNpoTus HUTY efeH YneH Ha OA60pPOT Ha AMPEKTOPM HEMA U3PeYeHO NPeKPLLOYHa CaHKLMja 3abpaHa
3a Bpwetbe npodecwuja, AEjHOCT AN JOMKHOCT BO obnacTa Ha nNpaBoTo, 6HaHKAPCTBOTO, CMETKOBOACTBOTO, OCUTYPYBaHETO,
ynpaByBakeTO CO CPeAcTBAa U MHBECTUPatbe, YNpaByBakeTo CO MEH3UCKU GOHAOBU MAW Apyrn GUHAHCUCKM YCAyru BO
nocnegHWTe NeT roanHN, HUTY Nak 6un uneH Ha O460p Ha AMPEKTOPKU, OAHOCHO YNpPaBeH U Hag30peH 0A60p Ha NpPaBHO uLe
NPOTMB KOe e MoBeAeHa NpeacTeyajHa, CTevajHa UAK IMKBMAALMOHA NOCTanKa BO NOC/AeAHUTe NeT roanHu. UcTo Taka, HUTY
efeH YyesnH Ha On60opoT Ha AnpeKTpU He 6un uneH Ha Oabop Ha AUPEKTOPU, OAHOCHO yNpaBeH U Hag3opeH oabop Bo Apyro
ApywTBO OocHOBaHO Bo Penybnuka CeBepHa MakegoHuja. YneHoBute Ha Of60pOT Ha AMPEKTOPM M U3BPLIYBaaT caegHUTe
APYrv aKTUBHOCTM 3Ha4ajHK 3a [pywTBOTO, HaABOpP oA paboTereTo Ha JpylTBoTO:

Cawo ApaKynoscku — MpeTcegaten Ha Oabop Ha AnpeKTopun Bo bpoKepcKaTa KyKa Eypoxayc ALl Ckonje

CredaH CtenaHoBcku — M3BpLueH amMpekTop Bo HpoKepckaTta KyKka Eypoxayc ALl Ckonje

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

Cawo [lpakynoscku — MnaBeH U3BpLUEeH AUPEKTOP

Bo 2003 roauvHa gunaomupan Ha EKOHOMCKMOT daKynTeT, yHuBep3suTeToT ,,CB.Knpun n Metoguj" Ckonje, oTcek-
MeHaLMmeHT. Ha nctoumennot dakyntet Bo 2010 roguHa maructpmpa u cTaHyBa MarmcTep no eKOHOMCKM Hayku o obnacta Ha
MBA meHaymeHT. MoceayBa f03B01a 3a paboTerbe Kako 6pokep o4 2004 roamHa, 103B01a 32 UHBECTULMCKM COBETHUK o4, 2007
roguHa uvsgagzeHn og Komwucuja 33 XapTuM of, BPeQHOCT KAaKo M cepTMOUMKAT 3a ocuryputeneH OGpokep M3gafieH of,
MwuHucTepcTBOTO 32 dUHaHcuK. MoceTyBan obyKa opraHusmpaHa oz IFC (International Finance Corporation) 3a cTekHyBatbe
3Haerba of, 0b61acTa Ha KOpNopPaTMBHO ynpaByBakbe Npu WTo Beke Bo 2009 rognHa fobusa n ceptudmkat 3a Cneumjanuct no
KOpMnopaTuBHO ynpasyBatbe. Mima 6orato paboTHO McKkycTBo nosagm cebe. Og 2004 roanHa OKoNly eHA roauHa paboTten Kako
dUHAHCUCKKM COBETHUK BO ,,Enca UHKeHepuHr' Ckonje a o4 2005 o 2007 roanHa Kako KOOpAMHATOpP 3a NorncTuka Bo H/1B
BbaHKa AL, Ckonje. WctaTa rogmHa paboTn Kako MHBECTULIMCKM COBETHUK 1 BpoKkep Bo bpokepckaTa Kyka H/1B ALl CKonje go mapT
2008. MocebHo ce ucTakHyBa co noseke og 10 roanHn pabOTHO MCKYCTBO KaKo M3BpLUEH AMpeKTop. Mo3uumjaTa Ha rnaBeH
n3BplweH aupektop Ha Bera doposu Al Ckonje ja u3BplwyBa of GopmuparbeTo Ha ApywTBOTO. Herosute nnaepcku
CNocobHOCTM M BELITUHM 33 MPEroBopu ce Npeno3HaBaaT TOKMY BO M3BPLUYBarbeTO Ha dyHKLUMjaTa U3BPLUEH AMPEKTOP BO
BpokepckaTta KyKka Eypoxayc Al CKkonje oz, 2008 no centemspu 2018 roamHa, Kage Bo 2020 roavHa cTaHyBa npetcefarten Ha
OpbopoT Ha aupekTopu. MUcTo Taka nosuumjata Ha rnaBeH M3BpLIEH AMpeKTop 1 roAuMHa ycnewHo ja M3BpLyBaa BO
OcuryputenHaTta KomnaHuja Casa Ocurypysare All CKonje oAroBopeH 3a LenoKynHoTo paboTerbe, a NocebHO BO AenoT Ha
npoaaxkba, puHaHcmum n XP meHaMeHT. Bo mefyspeme Bo nepunogot og 2015 ao 2019 rogmHa cTaHyBa noTnpeTceaaren U YieH
Ha YnpaBHMOT oabop Ha MaKeaoHcKaTa Kolwapkapcka denepaunja oAroBopeH 3a naaHupare, byletupare U CTpaTeLwlku
OAJ/IYKM 33 MapKeTUHT. MNoceayBa CONCTBEHO YYeCTBO BO OCHOBHATA rMlaBHMHA Ha JpywTBOTO, 04HOCHO 3.870 0OWMYHM aKL MK CO
npaBo Ha rnac Kou npeTcTaByBaaT 25% o4, BKYMHMOT COMCTBEHUYKMU KanwuTan. Bo mocnegHute neTt roAuMHU 6Un akuMoHep,
opHocHo ceywTe e: beton A Ckonje, Eypoxayc A Ckonje, Fpanut AL Ckonje, J/lotapuja Ha MakegoHuja A Ckonje,
MakepnoHcka 6epsa AL, Ckonje, Moga Ceetn Hukone AZl, Maknetpon ALl Ckonje, MakegoHuja Typuct ALl Ckonje, CTonaHcka
6aHKa Af], Butona, Ckoncku Masap AL Ckonje, Makctun ALl Ckonje, PX Ycnyru ALl Ckonje, *uto Jlyke AL Ckonje, YHu 6aHka ALl
Ckonje, HNB 6aHka AL, Ckonje, Xotenn Metponon Al Oxpug, NMpunencka nusapHuua AL MNpunen, CtonaHcka 6aHka AL Ckonje,
Oxpwupacka 6aHka A/l Ckonje.

JoBaH [l0junHOBCKMU — U3BpLUEH AUpPEKTOp

MoceayBa 22-e rogMLWHO UCKYCTBO BO 06/1acTa Ha Ma3apoT Ha Kanutana u pUHAHCUMCKMOT nasap, Kage y4yecTByBa BO
KpeupareTo Ha Le/oKynHOTO paboTere, Npegnaratbe Ha OCHOBUTE HAa Ae/I0BHATa NOANTUKA, NpeTcTaByBatbe Ha [pywTBOTO
BO OAHOCUTE CO TPETU IMLA U ApYrv paboTu COrNacHO 3aKOoH.
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HerosaTa npodecroHanHa Kapuepa 3anoyHysa Bo 2001 roguHa, Bo 6bpokepckaTa Kyka BPO-OMN AL Ckonje Kako 6pokep,
NnoHaTamy M Kako usBpLleH YneH Bo OabopoT Ha aAMpeKkTopu Ha BpoKepcKaTa KyKka. Bo 2005 rognHa npeora Bo YHWBaHKa, Bo
OVpeKumjaTta 3a Tpexepu, AUANHT U XapTuu of BpeaHocT, Kage Bo 2008-tTa e yHanpegeH Bo Pakosoauten Bo [upekumja 3a
paboTa co xapTumn o, BpeAHOCT.
Bo jyHn 2011 rogmMHa, aHraXKMpaH e KaKo COBETHUK BO CEKTOPOT 3a Npoaaxba Ha Unupuka OyHa MeHaumeHT ALl CKonje, Kako
HagBopeleH copaboTHMK 3a npoaaxba Ha yaenun. HapegHata 2012-ta roaunHa, cTaHysa BTop M3BpLlueH AMpeKTop v U3BpLUEH
yneH Bo Oa60poT Ha aupeKkTopu Ha Unupurka @M. Kako ycnelwHa KoMmnaHKuja, Co KOHTUHYMPAH pacT M pPa3Boj, Ha KpajoT Ha 2020
rogunHa, pywTsoTo bewe npesemeHo og MeHepann MuBectmeHTc ALl Ckonje. Tamy ocTaHyBa, Ha No3uuMjaTa 04TOBOPHO inLe
3a UHANBUAYANHU KNMEHTU co nopTdoano, Ao foafareTo Bo Bera PoHposu Afl Ckonje.
MMma cTekHaTo obpasoBaHue-3Barbe MBA Crneumjanmct 3a cTpaTermckiu MeHaLMeHT U MMa NoceTyBaHo 6pojHuN 0byKM og 0bnacTa
Ha GUHaHCUKUTE U MeHaLIMeHT. He noceaysa concTBEHO y4eCTBO BO OCHOBHATA I1aBHMHA Ha [lpyLITBOTO HUTY BO APYru ApyLITBA.
Backo Mutes — MpeTceaaTten U HeusBpLUEH YaeH Ha 0A60pPOT Ha AUpPeKTopPU

Bo 2004 roauHa annaomupan Ha EKoHoMckunoT dakynteT Bo Ckonje, Ha oTcek PUHAHCMCKM MeHameHT. Og 2003 roanHa
noceaysa fo3Bona 3a paboterbe Ha HGpokep a op 2008 nocegyBa M A03BONA 33 MHBECTULMCKU COBETHUK M3JafeHa of,
KomucujaTta 3a xapTuum og BpenocT Ha Penybanka CesepHa MakegoHuja. Og 2003 o 2007 roguHa pabotu Bo KomepumjanHa
6aHka Al CKonje Kako BpoKep M KoopauHaTop 3a oAHOCK co KaneHTU. Og 2008 TeKOBHO A0 AeHec paboTn Kako M3BpuieH
avpekTop Ha Unupuka NMHBectmeHT ALl Ckonje. dyHKumjaTa Ha MpeTceaaTten Ha Oabop Ha AupekTopu Ha Bera ¢oHaosu ALl
Ckonje ja u3spwysa oa popmuparbe Ha [JpywTBoTo. BMUa yyecHWK BO OpPOjHU pervoHanHU cemuHapu U KoHdpepeHUMU a
NnoceTyBas W 3aBPLINA PasMiYHK 0BYKKM BO 3emjute og JyromctouyHa EBpona 3a MHBecTMUMCKO H6aHKapcTBo, KoprnopatusHu
duHaHcun, M&A n due dilligence. Toj e y4ecHUK 1 NpesaBay Ha NOBEKE CEMUHAPU U KOHEPEHL MM OpraHU3MpPaHn o4, cTpaHa
Ha KomwucumjaTta 3a xaptum og BpegHocT, MakeaoHckaTta bep3a, CtonaHckaTa KOmopa, ApYry HeBAAgUHW OpraHusauun og,
obnacta Ha KOPNOPATUBHOTO yNpaByBakbe U CTOMAHCKO NpaBo.Bo o6nacTa Ha KOPNOPATUBHUTE GUHAHCUN U UHBECTULMOHOTO
coBeTyBakb€ MMa YCMeLHO y4ecTByBaHO BO NOArOTOBKATA, 3acTanyBakbe U peannsaumja Ha ronemmn 6ep3aHCcKmn TpaHCcaKLum Bo
KOW yyecHUUM bune mefyHapoaHW KNMEHTW HajuecTo of 3emjuTe Ha EY n MHTepHaunoHanHM prHaHCUCKKM Kopnopauun,6aHku
1 GOHAO0BM U CBETCKM PEHOMMPAHM KOMMAHMU KOU Ce BOAEYKM BO CBOMTE 06/1aCTU M TOa BO TEIEKOMYHUKALUCKUTE YCAYTY,
6aHKapCKMOT CEKTOp, NPUPOAHUTE pecypcu,npexpambeHata UHAYCTpUja M cn. 3actanysa rosem 6poj AOMALIHM U CTPAHCKMY,
du3nukM 1 npaBHM anua npes MakegoHckata 6epsa Bo Penyb6nvka CeBepHa MakeaoHuja, [aBajkM MaKCMManHa
npodecMoHanHa 3aWwTuUTa Ha MpaBaTa M UHTEpecuMTe Ha K/JAMEHTUTE BO CEKOj KOHKPETEeH C/y4Yaj M TPaHCaKuMja Kako Ha
[OMAaLIHMOT Nasap Ha KanuTtan Taka U Ha MefyHapoAHWTe Na3apu Ha Kanutan. He nocesysa cONCTBEHO y4ecTBO BO OCHOBHATa
rnaBHWHa Ha JpywTsoTo. Moceaysa yaenu Bo Bera KoHcantuHr Jlooen. Bo nocnegHuTe neT roanHu 61n akumMoHep, O4HOCHO
ceywTe e: Exxon Mobil Corp, Deutsche Lufthansa AG, Glencore PLC, JPMorgan Chase & Co, Deutsche Bank AG, Barclays PLC,
Dow INC, Regeneron Pharmaceuticals Inc, Occidental Petroleum Corporation, American Express Company, HP Inc, Foot Locker
Inc, Alibaba Group Holdings Ltd ADR, Jinkosolar Holding Co-ADR, Enphase Energy Inc.

CredaH CTenaHOCKU — HeU3BPLLUEH YaeH Ha OA60poT Ha AUpPeKTOpPU

AunnomupaH npaBHUK, Bo 2013 roguHa marucTpupan Ha MpaBHUOT daKkynTeT ,,JyctuHujaH MNpeu" Bo CKonje M cTaHyBa
maructep no npaBo oA 06/1acTa Ha UHTeNeKTyaHaTa concTBeHocT. Mma noseke oz 10 rogmHu paboTHO UCKYCTBO Kako Bpokep,
no4HyBajku og 2005 ao 2009 roanHa Bo bpokepcKaTa Kyka Mnupuka ALl CKonje KaZe e 3aA0/1KeH 32 CEeTMEHTOT TPryBakbe Co
XapTUU Of, BPEeAHOCT, akuuM M 06BP3HWLM, Clefere Ha NpaBuiaTa 3a TPryBakbe, M3MEHUTE UM HUBHO MNPUMEHYBaH-E,
noAroTsyBarbe M NuLyBakbe MpaBWAHMUM 33 paboTta, ogroBopeH 3a BUIM knueHTM Ha KyKaTa, nNpuvem Ha KAuMeHTUTe U
CEeKojaHeBHa KOMyHMKaLMja co Lea NocTUrHyBake Hajaobpa ycnyra. Mcrtata paboTHa no3unumja-6pokep ycrnewHo ja u3BpLlyBsa
Bo Eypoxayc ALl Ckonje oa 2009 oo 2018 rogmHa a Beke oa, 2018 roanHa TEKOBHO [0 AeHec AeHec ja U3BplyBa GyHKUMjaTa Ha
M3BpLIEH AMPEKTOp BO McTaTa bpoKepcka Kyka oAroBopeH 3a opraHu3Mpare Ha paboTtaTa BO [pylITBOTO, 3acTanyBakbe U
npeTcTaByBarbe BO NPaBHMOT NPOMET, Npeanarake Ha AesioBHaTa NOUTUKA Ha JpyWwTBOTO, NIAHOT M NporpamaTa, TpryBake
CO XapTUK o4, BPeAHOCT, BHecC Ha Hano3n Bo BECT cuctemot m SEE-link nnatdopmaTa Kako 1 NnoAroTesyBarbe U AOHECYBakbe Ha
aKTUTe 3a opraHu3aumja Ha [JpywTsoTo. MNoceaysa yaenn Bo CredaH CredaHuja [ooen MocesysBa CONCTBEHO y4ecTBO BO
OCHOBHaTa rMaBHWHa Ha [JpylwTBOTO, 0A4HOCHO 3.250 06MYHM aKLMK CO NPaBO Ha Fac KOW npeTcTaByBaaT 25% of BKYNHUOT
CONCTBEHUYKM KanuTaa. Bo nocneaHuTte neT roguHun 6Un akLMoHep, oAHOCHO ceywTe e: Maknetpon ALl Ckonje, Ankanona AL,
Ckonje, CTonaHcka 6aHKa A/l buTtona n KomepumjanHa 6aHka ALl CKkonje.

Kupun Kyuynoscku - HeusspLueH U He3aBuUceH uneH Ha Oa60poT Ha AUpeKTopuU

KapuepaTa ja 3ano4yHysa Bo 2012 rogmHa Bo Ununpuka ®yHa MeHaLMeHT, NOYHYBajKkM 04, aHaAUTMKa UM NogouHa
paboTtejku HU3 cute cektopu. Op 2017 po 2020 roguHa pabotn Bo danaHkc Kanutan, egHa 40 BOAEYKM MHBECTULMCKM
KOMMaHMM BO pernoHot. lNocesyBa BPBHM BEWTUHM BO GMHAHCUCKA aHanM3a, KOPNopaTMBHW ¢UHAHCMK, NopTdoano
MEHALIMEHT, 1 BEWTMHM O ONWT MEHAaMLIMEHT KaKo KOMYHWKaLMja, OpraHm3muaunja n generaumja. JononHutenHo, noceaysa
TEMEe/NIHO NO3HaBaktbe HAa MaKPOEKOHOMCKU (GaKTOpPM M HUBHOTO B/IMjaHWE Ha MasapuTe Ha KanuTan. 3aBpLIEHM CTyAMU Ha
AMepUKaHCKMOT YHuBep3uTeT BO byrapuja, cmep Bu3HMC AgMHUHUCTpauUMja €O KOHUEHTpauuja BO PUHAHCUKM WU
CmeTKoBOATCBO. He noceayBa COMNCTBEHO Y4eCTBO BO OCHOBHATa MMaBHWHA Ha JpyWTBOTO HUTY BO APYrv APYLITBA.
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4. OCHOBHA IMABHWHA U AKUMOHEPU KO UMAAT KBAJIMOGUKYBAHO YYHECTBO

Mme u npesume, dbupma n ceguute Ha YuyecTBo BO BKYNHUOT 6poj Ha akuUMCO

aKunoHepute ) npaBso Ha rnac 8o [pywTtsoTo (%)
Bbpoj Ha akuuu

AnekcaHgpa Mures, Ckonje, PC MakeaoHuja 7.740 06UYHM aKLUK 50,00%
Cawo [pakynoscku, Ckonje, PC MakeaoHuja 3.870 06UYHM aKuuK 25,00%
CredaH CrenaHocku, Ckonje, PC MakepoHuja 3.870 06UYHM aKLun 25,00%

BKYNHO: 15.480 06MYHM aKumK 100,00%
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5. HA3MB, CEAULLUTE N MATUYEH BPOJ, AATYM HA OCHOBAHE N HETOB YINMUC BO LLEHTPAJIEH
PETNCTAP 3A CEKOE APYLUTBO KOE AENYBA KAKO COBETHUK HA OU®-OT, KAKO N UMETO
HA NMPETCEOATENOT HA OPTAHOT HA YNPABYBAHE WU/IN APYTUTE OArOBOPHU JIULUA BO
TUE OPYLLUTBA

He noctom ApywTBO Koe AeyBa Kako COBETHUK HAa OTBOPEHWUOT MHBECTULMUCKU GOHA,

6. BUTHU OAPEABU OA AOIOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE 1A CE O/
3HAYEHE 3A MHBECTUTOPUTE BO YAOE/NUTE

OcseH opgpenbute or rnasa lll Ha oBoj lpocneKkT, Kou ce ogHecyBaaT Ha paboTuTe KoM Ke M M3BPLUYBa
[JenosuTtapHaTa 6aHKa, cocTaBeH gen Ha [leno3nTapHMOT AOrOBOP Ce U CeAHUTe oapendu Kou MoKe Aa ce 04 3Hayere
33 MHBeCTUTOpUTE :

\%

[enosutapHata 6aHKa M [pywTBOTO NPM M3BPLUYBAHKETO Ha CBOWTe npaBa, OBBPCKM M OAFOBOPHOCTU
[ejCTBYBaaT CaMOCTOjHO M HE3ABMCHO W UCK/IYYMBO BO MHTEPEC HA BAOXKYBauMTe BO POHAOT.

[enosutapHata 6aHKa He cmee 4a ro KOPUCTM MMOTOT Ha POHAOT 3a BpLIere Ha TPaHCaKLMKM 33 CONCTBEHA
CMETKa WM 33 OCTBapyBarbe Ha 6MI0 KaKBM KOPUCTU 3a cebe nam 3a cBoute BpaboTeHM, OCBEH BO KOPUCT Ha
concTeeHnLuTE Ha yaenu so PoHAoT.

MmoTtoT Ha PoHpoT Kaj [enosuTapHaTa 6aHKa He Baerysa BO MMOTOT Ha [lenosuTtapHata 6aHKa, HWUTY BO
NIMKBMAALMOHATA MM CTeyajHaTa Maca M He MOXe fAa ce ynoTpebu 3a m3BpllyBarbe Ha nobapyBarbaTa Ha
[JenosuTtapHaTa 6aHKa.

[enosutapHarta 6aHKa, UMOTOT Ha POHAOT ro BOAM Ha NOCEOHM CMETKM, BKAYUYBajKM 1 U XapTUUTE 04, BPEAHOCT,
HaHKapPCKUTE CMETKM M ApYT UMOT.

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

[Jeno3uTtapHaTta 6aHKa 1 [pywTBOTO OAroBapaaT npes CONCTBEHUUUTE Ha yaenn Bo PoHAOT 3a HacTaHaTaTa
LITeTa O/, HEU3BPLLYBaHE UKW HENPABWUIHO BPLUEHE Ha paboTuTe NpeasuaeHu Bo [eno3ntapHMOT A40roBop Uau
CO 3aKOHOT.

[enosutapHarta 6aHKa 1 [pywTBOTO CE A0/KHM Aa MM YyBaaT KaKo Ae/I0BHA TajHa No4aTouMTE 3a CONCTBEHMLUUTE
Ha yaenu Bo ®OHAOT, KaKo M NoZaToLMTe 3a YNIAaTUTE U UCNNATUTE Ha BOXKYBauuTe.

[JenosntapHaTa 6aHKa r'M u3BpLIyBa Hano3UTe of [pylLITBOTO BO BPCKA CO TPAHCAKLUUWUTE CO XapTuute of
BPEAHOCT U APYIrMOT UMOT KOj FO CO4MHYBa NopTdoamoTo Ha PoHAOT Noj ycnoB Aa He Ce BO CMPOTUBHOCT CO
3aKOHOT, CO NPONMCUTE LOHECEHN 40 CTpaHa Ha KomucKjaTa 3a xapTum og, BpeaHocT, co CTaTyToT M MpocneKkToT
Ha PoHgoT.

3a cpeacTeaTta Ha ®OHAOT HaABOP o4 TepuTopmjaTa Ha Penybanka CesepHa MakegoHuja, [lenosmTapHaTa 6aHKa
n3bupa cyb-genosmTapHa 6aHKa co Koja AMPEKTHO copaboTyBa BP3 OCHOBA Ha CK/y4YeH 40rosop.

Bo cnyyaj pokonKy ce obpaboTyBaaT AMYHM MOAATOLM [LOroBOpPHATa CTpaHa Koja Ce jaByBa BO CBOjCTBO Ha
O6paboTyBay Ha AMYHM NoZaTOLM ce 06BP3YBa AeKa NPU BpLUEHe Ha NPeaMeTOT Ha 0BOj AOroBop Ke nocranyea



eAMHCTBEHO BO COMAaCcHOCT CO ynaTcTeaTa 4OOMEHW o4 CTpaHa Ha AOroBopHaTa CTpaHa Koja ce jaByBa BO
CBOjCTBO Ha KOHTPO/IOP M 3aKOHCKUTE NponucK

[pywTBOTO ce cornacyBa Aeka Hema Aa Mma TonepaHumja 3a 6U0 KaKoB BMA Ha Kopynuuja, BO KakBa 6uno
$opma 1 Ha HauMH NpeaBUAEH CO BUNO KaKBa jypUCAMKLM]A, AYPY M AOKOIKY BAKBUTE NPAKTUKM ce BOOBUYaeHU
WY J,03BOIEHUN, OAHOCHO He NoA/ieKaT Ha KPUBUYHO FrOHeHbe.

[pylwTBOTO NpeTcTaByBa M M rapaHTUpa Ha JenosuTtapHaTta baHka, aeka n rv obenoseHyBa cute penieBaHTHU
OKOJIHOCTW, KoM b1 MoKesle Aa NpeTcTaByBaaT CyAMpP HA MHTEPECU U M Npe3emMa HENOXOAHUTE MEPKM 33 HErOBO
ynpasyBake, BO KoopAnHaunja co JenosutapHata baHka.

[pywTBOTO BPWM UAEHTUPUKAUMja HA BOXKYBAYOT BO POHAOT cOrfacHO nononHetTa AnauvKauuja 3a
perucTpvpare Ha K/AMEHT M NpaBW NPOLEHKA 3a Npudakarbe wanm oabusarbe Ha AEMNOBHUMOT OAHOC CO
BNOXKYBAYOT. [JpylITBOTO MOXKe Aa ro oabue fenoBHMOT OAHOC AOKOJIKY NOCTOM OCHOBAHO COMHEHME AeKa e
M3BPLUEHO MK MMA 06ua, Aa Buae N3BPLIEHO Neperbe Napu AN GUHAHCUPakbe Ha TEPOPU3aM.

Co uen cnpeyyBarbe Ha Neperbe napu JenosutapHata 6aHKa He npudaKka ynnaTv Ha CMETKUTE 3a KynyBarbe Ha
Y4ENY BO KEL M OCUTYpYyBa AEeKa CUTE YNIATU Ce CTUTHATU MPEKY TPAHCAKLMCKM CMETKM Ha cmeTKaTa Ha PoHaoT.

7. APYTU BAXHU AKTUBHOCTU 3A APYLWITBOTO

[pywTBOTO MMa eauHCTBEH MpeaMeT Ha paboTere - OCHOBakbe W ynpaByBakbe Ha OTBOPEHW MHBECTMLMCKM
$OHA0BM, OAHOCHO B/IOXKYBAkbe Ha MAapUYHM CPeacTBa BO CBOE MME M 33 CMETKa Ha COMCTBEHMUMTE Ha yAenu BO
OTBOPEHUTE MHBECTULMCKM GOHA0BM CO KoM ynpasysa. OBaa AejHocT ondaKa:

1.
2.
3.

ynpasyBarbe CO MMOTOT Ha UHBECTULMUCKUTE GOHA0BMK;
peKknammparbe Ha MHBECTULMCKUTE GOHA0BM M Npoaakba Ha yaen BO OTBOPEHUTE MHBECTULIMCKM GOHA0BY;
aAMMWHUCTPATMBHM paboTn Kom ce oaHecyBaar Ha:

- BOAEHE HA AENOBHM KHUMM U CMETKU U U3roTBYBakbe Ha PUHAHCUCKM U3BELWTau;

- BOCMOCTaByBae U OAPKYBatbe Ha OAHOCU CO BJIOXKYBAYUTE;

- yTBpAyBakbe Ha BPEAHOCTa Ha UMOTOT Ha MHBECTULMCKMOT GOHA M NPecMeTKa Ha LieHaTa Ha y4enorT;
- ycoriacyBare Ha paboTereTo Ha [pyLuTBOTO CO 3aKOHUTE U ApYTv NPONUCH;

- objaByBatbe M M3BECTYBakbE Ha COMNCTBEHMLMUTE Ha YAENM;

- pacnpegenba Ha gobuBKaTa Ha MHBECTULMCKUOT POHA,;

- u3gaBarbe M OTKYN Ha y4EeAn BO OTBOPEHMTE MHBECTULMCKN GOHAOBM U

- BOAEHE PEerucTap Ha CONCTBEHULUTE Ha yaenu.

[JpywTBOTO UCTO Taka MMa A03BOANA pa6OTVI Ha ynpasyBakbe CO CpeacTBa 3a CMETKa Ha MHAUBUAYANEH K/IMEHT -
CONCTBEHUK Ha FIOpTd)OIWIO N MHBECTUUMHO COBETYBakbE.

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

Ha ocHoBa Ha uneH 8 cTtaB 2 o4 3aKoHOT 1 [MPaBUAHMKOT 3@ HAYMHOT, NOCTanKaTa U BUAOT Ha aKTUBHOCTU KON MOXKe

APYLWTBOTO 3a ynpasyBatbe CO MHBECTULMCKM GOHA0BM Aa v npeHece Ha TpeTu anua (Ca. BecHuK Ha PCM 6p. 115/2009),

a nNo npeTxoaHo LI,06VIeHa COrnacHocCT o, KOMVICVIjaTa, JpywTBOTO MMa NpeHeceHO N3BpLIyBatbe Ha aKTUBHOCTU Ha:

1.

[pywTso 3a pesusuja n kKuurosoactso EBUBA PEBU3UIA AOOEJ, co ceauiute Ha yn. MockoBcKka 6p. 17A/1-56,
1000 Ckonje, npeTcTaByBaHO of ynpasutenoT Esa Capiyocka. HaBeaeHOTO npaBHO AuvUe e OBAacTeHO Aa
M3BPLIYBA ALMUHUCTPATUBHU PaboOTM KoM ce OAHecyBaaT Ha BOAEHETO HA [AENOBHU KHUMM U CMETKU U
M3roTByBarbe Ha PUHAHCUCKM M3BELITAM 33 CMETKa Ha [ pyLuTBoTO.

9. JINCTA HA NOAPYHKHULUN HA APYLUTBOTO 3A YINPABYBAHSE:

[pyluTBOTO CBOjaTa AejHOCT ja U3BPLLYBA BO ceAMLTeTo. JpyWwTBOTO HEMa OCHOBAHO NOAPYKHULM.

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

CuTe 3aMHTEpEecUpaHn CTPaHN MOXKe A3 MMaaT YBUA BO CUTE OMWTM akKTM Ha [pylTBOTO BO CeAMLWITETO Ha 6y.

KnnmeHT Oxpuackm 6p. 45 KaT 1 nok. 10, CKonje, LieHTap naM Ha MHTepHeT cTpaHaTa www.vegafondovi.mk
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Hosepnueo

ll. MOAATOLM 3A OENO3UTAPHATA BAHKA

DJenosutapHa GaHka Ha ®oHpot e H/B Banka Afl Ckonje, co ceauwre Ha yn. BoaraHcka 6p. 1, 1000 Cronje.
W3bopot Ha H/B BaHka Afl CKonje 3a aeno3utapHa 6aHKa Ha PoHpoT e oaobpeH co Pelenne og Komucujata 3a XapTuu
o4 spegHocT 6poj Y1 08-124 op 22.03.2022 roguHa

BaHKaTa e peructpupaHa Bo LleHTpanHuot peructap Ha Penybnuka CesepHa MakenoHuja, AaHoueH 6poj
4030993191133, EMBC 4664531 co ceauwTe Ha TepuTopujata Ha PenybGauka CesepHa MakegoHunja n uma gobueHo
cornacHocT og HapogHata BaHka Ha Penybnuka CesepHa MakeAoHuja 3a Bplee Ha aKTMBHOCTA YyBap Ha UMOT:
Pewenune 6p. 1849 oa 11.03.2008 roa., uspageHo oa HEPM — lMperxoaHa COrNACHOCT 3a Bplek:e Ha dUHaHCUCKaTa
aKTUBHOCT , AaBakbe yCNyru Ha BaHKa-4yBap Ha UMOT.

MpeameT Ha paboTerse Ha [lenosuTapHarta baHka :

V  UyBarbe Ha UMOTOT Ha POHAOT;

V lpoBepka Aanu U34aBaHETO U OTKYNOT HAa yAeNu 3a CMeTKa Ha POoHAOT Ce BPLUM BO COFIACHOCT CO 3aKOHOT W
npaeunara Ha PoHOOT;

V TMpoBepka AanuM MNpecMeTKata Ha HeTo BpeAHocTa Ha ygenute Bo (POHAOT, € BO COrNAacHOCT €O 3aKOHOT,
NOA3aKOHCKUTE NPONMCK U BO COrNAcHoCT co Mpocnektute u CratyToT Ha PoOHAOT;

V' HannataHa cuTe NPUXOAW M APYry NPaBa KoM J0CTacyBaaT BO KOPUCT Ha POHAOT, a KOW NPOM3NEryBaaT Of HEroBMOT
MUMOT;

V  OcurypyBa AeKa TPaHCaKUMWTE CO XapTMUTE 0f, BPEAHOCT Ke 6MAaT HaMUpeHW, OAHOCHO AOCTacaHWTE NapuyHu
nobapysatba Ke 6WAaT HanNAaTEHU BO 3aKOHCKUTE MW A0r0BOPEHWUTE POKOBHK;

v MBBECT\[BaI-bE Ha APYLLITBOTO 332 aKTUBHOCTUTE KOMU Ce O4HEeCyBaaT Ha UMOTOT Ha ¢OHAOT U U3BpLUYyBakbe Ha HerosuTe
Hano3u;

V  M3spuysarbe Ha Hano3uTe og, [JpyLWTBOTO BO BPCKa CO TpaHCaKUMUTE CO XapTUMUTE 04, BPEAHOCT U APYTUOT UMOT KOj
ro couMHyBaaT NnopTPoanjaTa Ha OTBOPEHMOT MHBECTULMCKM GOHA, NoZ, YCNOB 4a HE € BO CNPOTMBHOCT CO 3aKOHOT,
€O NponncKTe AoHEeceH of KomucujaTa 3a xapTuu of, BpeaHocT, co MpocnekTuTe u CTaTyToT Ha oHACT;

V  Ocurypysa geka npuxogute Ha OHAOT Ce KOPUCTAT BO COFAACHOCT €O 3aKoHOT, MpocnekTuTe u CTaTyToT Ha POHAOT
1 TPOLLOLMTE KOU M NAaka ®OHAOT ce BO cornacHocT co oapeabute o4 3aKOHOT U €O ycnoBuTe of, lNpocnekTuTte u
CratyToT Ha ®oHIOT;

V  Boau eBMAeHLM]a Ha paboTer-eTo WTO ro BpLUM Kako [eno3utapHa 6aHKa 1 peAoBHO ja ycornacysa co eBugeHumjata
Ha JpywTBoTO;

V MpujaByBarse Ha CEKOe Kpluekbe Ha oapeabuTe og 3akoHOT Kaj Komucujara 3a xapTun o4 BPeAHOCT;

V  OBO3MOMYBaH€ Ha NPUCTaN 40 NOAATOLMTE U CMETKMTE NoBp3aHM co POHAOT M HErOBMOT MMOT, Ha PEBU3OPUTE U
Ha ApyruTe nnua (BKAyuMTenHo u Komucujata 3a XapTuum o4 BPeAHOCT) OBNIACTEHM Aa BPLIAT YBUA U

V  JApyru pabotu KoM ce NnpeaBMAeHM co [lenosuTapHUOT A0roBOP, 3aKOHCKUTE nNponucu u MNpasunata 3a BplleHhe Ha
pa6oTu Ha aenosuTapHa GaHKa 33 OTBOPEH MHBECTULMCKYN GOHA,.

JpylTBoTo U BaHKaTa Npu U3BPLIYBALETO HA CBOWTE 06BPCKM MOpaaT Aa AejcTByBaaT HE3aBUCHO M MCKAYYMBO BO
MHTEpEeC Ha CONCTBEHULMTE Ha YAENW U Ke HAacTojUBaaT Aa ro usberHaT CEKaKkoB MOMEH CyAUP Ha UHTEPECH.

HNB 6aHka ALl CKonje AejHOCTa Ha Aeno3uTapHa 6aHKa ja M3BpLUYBa CAMOCTOJHO BO paMKUTe Ha [leNloBEH CEKTOP 3a
dJIdHaHCWCKM nasapu U cpeacrsa U Hema CKAy4YeHOo AOroBop 3a NpeHecyBakbe Ha aKTUBHOCTUTE Ha TPETO AULe.

Wsjasa: CuTe axypMpaHu NoAaToLM 04 0Baa rnasa, ke um 6uaat fasileHun Ha yBug, o4 cTpaHa Ha BaHkata Ha Gapare
Ha CMTe WHBECTMTOPU BO Yaenu Bo PoHAOT.

Jbybuua JaHueBcka JMMUTPOBCKa
[OupekTop




IV. NOAATOLM 3A IIML(ATA LWTO CE OAroBOPHU 3A U3AABAHE HA
NMPOCNEKTOT

1. WU3JABA HA IMUATA OArOBOPHHU 3A U3AABAHETO HA NPOCMNEKTOT

»M3jaByBame fAeka, cnopep HalMTe yBepyBarba M BO COMMACHOT CO HAWMUTE CO3HAHWja M NOJATOLMTE CO KOW
pacnonarame, nogatouuTe HasegeHW Bo [pOCNEKTOT ce BepoAoCTOjHMU, NOTNOAHU M TOYHM U AeKa Bo [pocneKkToT ce
HaBegeHn cuTe NnoTpebHU MHPOPMaLMK BP3 OCHOBA Ha KOW B/IOMYBauMTe MOMAT Aa nobujaT npaBuaHa npercrasa 3a
OTBOPEHWOT GOHA M BP3 OCHOBA Ha KOW MOMaT 4a AOHEcCaT NpPaBW/iHa O4/AYKa 3a B/IOMKYBArbe WM HE BO yoenu Ha
OTBOPEHMOT MHBECTULUMCKM GoHA, a ocobeHo fa A06MjaT NPeTCTaBa 33 PUSULMTE KOW Ce NOBP3aHM CO MHBECTULMCKUOT
¢$oHg 1 HeroeBoTO NopTdonmo.”

Cawo [lpakynoBcKun

lhaseH M3BplueH oupekTop

JoBaH [loj4MHOBCKK
W3splweH aupektop

Backo Mwutes

Mpetcegaten Ha Oa60POT Ha AMPEKTOPM M HEM3BPLLEH YaeH

Credan CrenaHoOCKM

HewnsBpLueH 4neH Ha Oa6opoT Ha AUpeKTopu

Kupun Kyuynoscku

HesaBuceH U HensBpLeH YaeH Ha O460poT Ha AMpPEKTOpK =

2. JIUUA 3A KOHTAKT BO APYLUTBOTO

Cawo [ApakynocKu — INaBeH U3BPLUEH AUPEKTOP «.ceevrreeeacmeeeeannnrrrnnees Ten. + 389 2 3215 840
JoBaH [OjYMHOBCKU — U3BPLUEH AUPEKTOP wovveeeiierieinirieieeseereeaeeenseans Ten. + 389 2 3215 840
MwupjaHa MBaHoBCKa - AamuHmMcTpaTop Middle Office........cocoveinieicceccineennne . TEN. + 389 2 3215 878
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