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Bosen

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

MpocneKkToT rM coapXn cute NoTpebHU MHPopmaL MM Bp3 OCHOBA Ha KOW NOTEHLMjaIHUTE UHBECTUTOPUMOIKAT
Ja [oHecaT pasymMHa OAJ/lyKa 3a BJ/IOXYBatbe BO MHBECTUUMCKMOT ¢oHA. [MogaToum Kou cornacHo 3aKOHOT 3a
MHBECTULMCKM POHA0BM Tpeba Aa UM Ce AOCTAMNHM Ha BAOXKYBauUTe ce coapKaHu 1 Bo CTaTyToT Ha GOHAOT.

Mpen AoHecyBakeTO Ha OAJ/1YKa 3a B/IOXKYBakbe CEKOj NOTEHUWNja/IeH MHBECTUTOP € AO0/IKEH BHUMATE/THO A3 U
npouunta ogpendbute o MpocnekToT U CTaTyToT Ha OTBOPEHMOT MHBECTULUCKN PoHa BEFA TEXHOJIOTUIA co uen pa
[03Hae 3a KaKoB BUA, Ha B/IOXKYBarbe CTaHyBa 360p, KaKo U pU3ULMTE NOBP3aHM CO BNOXKYBaHETO BO MHBECTULMCKUOT
doHA.
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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 HaTaAMOLLIHNOT TEKCT:
3aKoHoT), uneH 41 og, CTaTyToT Ha [pyLUTBOTO 33 YNpaByBatbe CO OTBOPEHM M 3aTBOPEHWN MHBECTULIMCKM GOHA0BM BETA
dOHO0BU ALl Ckonje (BO HaTaMOLWHMOT TeKcT: ApywTeoTo) O460p0T Ha AMpPEKTOPM Ha [pylWwTBOTO, Ha AeH 28.03.2025
roguHa, AoHece:

MPOCNEKT
BEIFA TEXHOJIOTUJA - oTBOpEH MHBECTULLUCKU POHA,

(NpeyYncTeH TekcT)

l. noaAToLU 3A OTBOPEHUOT UHBECTULIUCKU ®OH/,

1. onuwTtu NOAATOLIM 3A OTBOPEHNOT UHBECTULUUCKU ®OH[,

1.1 HasusoT Ha ¢doHAOT: BETA TEXHOJIOTUIJA — oTBOpEH MHBECTUUMUCKK GOHA (BO HAaTaMOLLIHMOT TeKcT: ®oHAOoT).
CKpaTteH Ha3uB Ha ¢oHAoT rnacu: BEFTA TEXHO/IOTUIA - o.n.¢. Bo paboTereTo CO CTPaHCTBO M BO OMNpPeaesieHu
CNy4Yam 33 MapKeTUHLLKK Lenn GoHAoT Ke ro Kopuctu HasmeoT VEGA Tech.

1.2 Bug/tvn Ha ¢oHa: POHAOT € OCHOBAH KaKO OTBOPEH MHBECTMUMCKM GOHA, KOj Ce KaTeropusmpa BO rpynara

aKUUCKM (OCHOBHa KaTeropwuja)  MHopmaTUUKa TeXHoNOMMja (aejHocT).
1.3 UpeHTuduKaymuckmor 6poj noa kKoj PoHAOT e 3anuiaH Bo PerncrapoTt Ha MHBECTULMCKN GOHA0BU KOj ro BOAMU

KomucujaTta 3a xapTum o, BpeaHocT (Bo HaTamoLHMOT TeKcT: KomucumjaTta) e: 9140000000220.
1.4 flatym Ha opraHu3supare U 6poj Ha pelleHune 3a gaBare 0406peHne 3a OpraHM3nparbe Ha 0OTBOPEHUOT GOHA

oa Komucujata: Pewenwne 6poj YM1 08-122 op 22.03.2022 rogmHa

1.5 Bpeme Ha noctoere Ha NHBECTULUCKMOT GOHA: HeonpeaeneHo

1.6 Mecto Kage moxe pAa ce Aobue npumepok og MNpocnektor, CratytoT U KnyyHute mHpopmauum 3a
MHBECTUTOPUTE Ha (OHAOT KaKo U AOMNOJNHTE/NHU MHPOPMALMM M NONYrOAULIHW WU PEBUANPAHU TOAMULLIHU
ussewTaun: 6yn. KnumeHt Oxpuackum 6p. 45 kaT 1 nok. 10, Ckonje, LieHTap nam www.vegafondovi.mk

1.7 3aKoHCcKa pamKa 3a paboTterbe Ha GOHAOT: 3aKOH 3a MHBecTUUMCKKN doHaoBuM (Cn. BecHUK Ha PCM 6p.12/2009,
6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 1 6p. 288/2021) 1
NoA3aKOHCKUTE aKTU KOWM NPOM3NeryBaaT of, 0BOj 3aKOH.

1.8 laHo4HM NpaBa 1 06BpcKU Ha nHBecTuTopute: Co ornes Ha Toa WTo PoHAOT HEMA CBOJCTBO Ha NPaBHO AuLe,
COracHO 3aKOHOT 3a AAHOKOT Ha A06MBKa, fobMBKaTa o4 MHBECTMpPAtbE HA cpeacTBaTa Ha PoHAOT BO GMHAHCUCKM
WMHCTPYMEHTU HEMA Aa ce ofaHo4yBa. [laHOYHWTe NpaBa M 06BPCKM Ha MHBECTUTOPUTE Ce PeryMpaHu co 3aKOHOT 3a
[AHOKOT Ha INYEH A0X0A (33 AOMALIHM U CTPAHCKM GU3UYKM nLa) M 3aKOHOT 3a LaHOKOT Ha Jo06MBKa (3a AOMaLLHK
M CTPAHCKM NpaBHM auua). CornacHo 3aKOHCKaTa perynaTtuea, AaHOK ce Niaka Ha AobuBKaTa, 0A4HOCHO pas/iMKaTta
nomery KynoBHaTa M MPOAaKHaTa LEHa Ha yAesoT HamaseHa 3a cuTe TPowouu W HagomecTouu. [aHoyHaTa
perynatvMBa e NPOMeH/IMBa KaTeropuja u oTTamy BAOXyBaunTe B0 POHAOT ce coBETYBaaT [a aHraXXnpaart AaHOYHM
COBETHMUM 33 MOTEHUMja/IHUTE JAHOYHM MOCNefMLM KOULLITO MOXKe Aa Npou3nesart 3a HUB Of, B/IOXKYBakeTo BO
®POoHAOT M NOHATAaMOLLHOTO pacnonarake co yaenu.

1.9 Nonautuka Ha pacnpepenba Ha AobuBKa: 10 HAYMHOT Ha TpeTUparbe Ha ocTBappeHaTa Aobuska PoHOOT cnara
BO GOHO0BM KOM aBTOMATCKM ja peuMHBecTMpaaT fobusKaTta. MpuxoauTe o4 MHCTPYMEHTUTE BO KOM Ce BAOXKEHU
cpeacteata Ha ®OHAOT, KAKO LWITO Ce KanutaaHute A0O6UBKKU, MO3UTUBHUTE KYPCHU PA3/IMKKU, ANBUAEHAN N KaMaTHU
NpWUXoau, HeMa 43 Ce UCNNATYBaaT, TYKY aBTOMATCKM Ke ce peMHBECTMPAaT Co Len fa ce 3roieMu LeHaTa Ha yaenuTe
B0 ®oHaoT. CONCTBEHUUMTE Ha YAENU Ce M3jaCHyBaaT 3a COMMACHOCT 3a peuHBecTUpake Ha AobuBKaTa co
noTnuwysake Ha M3jaBa Koja e cocTaBeH aen Ha obpacuute Ha PoHAOT, MpuUcTanHMLA BO MHBECTULUCKM GOHA U
Bapatbe 3a Kynysare yaenu. Co npudakarbe Ha nogHeceHOTO baparbe 3a KynyBake yaenu 1 ynaateHuTe napuyHu
cpeacTBa oA CTpaHa Ha [pywTBOTO, BNIOXKYBayuTe B/ieryBaaT BO A0roBopeH ogHoc co PoHOOT u ja m3pasysaar
cBOjaTa BoJija AeKa rv npudaKkaaT ycnosuTte 3a BAOXKyBarbe AeduHUpaHu Bo oBoj MpocnekT. JobuskaTa Ha PoHAOT
€ coAprKaHa BO LeHaTa Ha efleH yaen.


http://www.vegafondovi.mk/

1.10 MopaTtoum 3a HauMH Ha NpecmeTKa Ha Y4ecTBOTO BO AobuBKaTta: [paBoTo Ha yyectBo BO Ao06uMBKara
COMNCTBEHMUMTE HA YAE/NM o OCTBapyBaaT MPeKy OTKyM, OAHOCHO Mpogaxkba Ha yaenn, Kako pasnuka nomery
B/€3HaTa U U3/1e3HaTa LeHa Ha yaeoT HamajleH 3a cuTe TPOLOLM U HaAOMECTOLM.

1.11 dupma n ceauwTe Ha ApyWTBOTO 3a peBusuja: PACE/T BEADOP ATAHACOBCKWU OOOEN, 6yn.KyamaH
Jocndosckn-Nuty 6p.19-4/21, snesl-nokan 7, 1000 Ckonje.

2. JAETANN 3A OCHOBHU KAPAKTEPUCTUKU HA YAENUTE HA ®OHAOT

2.1 NPUPOOA HA NMPABATA KOU NMPOU3NEINYBAAT O YAENUTE O, OHAOT

MpaBaTa o4 yAenuTe BO OTBOPEHUOT GOHA, Ce CTEKHYBAAT CO 3anuilLyBakbe BO PErUCTapoT Ha YAen BO OTBOPEHUOT
MHBECTULMCKM GOHA WTo ro Boam ApywTeoTo. pywTBoTo BoAM Pernctap Ha yaenv o PoHAOT COrNacHO 3aKOHCKUTE U
MOA3aKOHCKMTE MPONMCKU. YNUCOT Ha nogatounTe BO Perncrapot Ha yaenu ce BpwmM BeAHall Mo M3BpLUeHaTa ynjarta u
YyTBPAYBabe€TO Ha HETO BpeaHOCTa Ha MMOTOT Ha PoHAOT Mo yaen v Ha 6pojoT Ha yaenn WTo My npunara Ha
MHBECTUTOPOT BO YME MME U 3a YMja CMETKa e U3BPLLEHa yniaTaTa.

CuTe concTBEHWUUM Ha YA MMaaT efgHakBu npasa Bo PoHAoT. YaenuTte Bo oHAOT He MoKaT cnoboaHo aa ce
npeHecyBaaT, OCBEH MO OCHOB Ha HaCcAeACTBO MW A0rOBOP 33 NOAAPOK. TaKBMOT MPEHOC MMa MPaBHO AejCTBO MO
3anuwyBakrbe Ha NPEHOCOT BO PernctapoT Ha yaenv Bo ®oHAO0T o4 cTpaHa Ha [pyluTBoTO

2.2 NPABA KOUM NMPOU3NETYBAAT O, YOENUTE
Ypenute um rn o6esbesysaat cnefHUTe NpaBa Ha CONCTBEHULMTE Ha yAenu:

V  npaBo HAa UHOOPMMPAHOCT:

CorncTBeHMUMTE Ha YAEeAM BO CEKOE BPeme MoXe Aa ce uHdopmmpaart 3a paboTereto Ha [pywTBoTo U poHaoBUTE
NPeKy MHTEepPHeT cTpaHaTa Ha [pywTBoTo. Ha MHTEpHET cTpaHaTa ce o6jaByBa LeHaTa Ha yAenoT, GUHAHCUCKUTE
M3BeLITan Kako 1 apyrv MHGopmMaLmMmM NoBp3aHKn co paboTereTo. MCTO Taka CONCTBEHULMUTE Ha YAEAN MOMKe Aa ce
nHbopmupaart 3a ApywTsoTo M POHAOT BO ceanwteTo Ha camoTo [pyluTBo, NpeKy on-line nssectyBakbe, MMCMEHO
n3BeCTyBakbe UM TenedpoHCKM NoBuMK. NMocTankata Ha MHGOPMMUParbE Ha COMCTBEHULMTE HA YAENUN € BO 3aBUCHOCT
04, U36PaHMOT HAUMH Ha MHPOPMMpPatbE.

V npaBo Ha gen og Aobuskata Ha PoHAOT:

AobuBKaTa Koja ja octBapysa PoHAOT o4 CBOETO paboTerbe MO aBTOMaTU3aM ce penHsecTnpa Bo PoHAOT, Co
Len 3ronemyBarbe Ha BpeAHoOCTa Ha yaenoT Ha PoHaoT. Cnopes, Toa cuTe COMNCTBEHMLM Ha yaenu aobusaar,
OZHOCHO MMaaT NpPaBo Ha aen o AobuBKaTa Ha POHAOT MPONOPLMOHANHO HA HUBHOTO y4ecTBo BO PoOHAOT.
ConcTBeHMLMTE HA yAenun, NpaBoTo Ha Aen of Aobuekata Ha PoHAOT 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 yaenun og PoHAOT, 0A4HOCHO 06BPCKa 3a OTKYM Ha yaenu:

ApywTBOTO € A0/KHO Aa U3BPLWKM OTKYN HA yaenuTe crnopepj ueHaTa WTO OAroBapa Ha BpeaHOCTa Ha yaenot
yTBpAeHa NpBMNOT HapedeH AeH Ha npoueHa No nogHecyBakbeTo Ha 6apaH:eTo 3a OTKyn Ha yaenun. CpeacreaTta o4,
OTKYNOT Ha yaenunte ce ucnnakaaT Ha CMETKa Ha COMCTBEHWKOT Ha OTKyneHuTe yaenn BO POK on 7 (CE,D,YM)
KaJleH4APCKU AeHa oA npuemoT Ha bapareTo 3a OTKyn Ha yaenu.

V npaBo Ha uUcniaTta Ha Aen o4 AMKBMAaumMoHarta maca Ha PoHaoT:

BO C/ly4aj Ha IMKBUAALM]a Ha GOHAOT CONCTBEHUUMTE HA YAEAM MMaaT NPaBo Ha UcnaaTa Ha yaennTe 6e3 nputoa Aa
MM ce HannaTyBaaT HMKAKBM Hagomectouu, 6e3 pasnuka ganu AvMKBMAauujaTa ja cnoposedysa [pywTBOTO UM
AenosutapHaTta 6aHka.

2.3 MPETNOCTABKM NO4 KOU E AO3BOJIEHO OA CE NOKPEHE NUMKBUOALUUIA HA ®OHAOT, CAMATA MNMOCTAMNKA
HA TMKBUOAUMIA, KAKO U NMOCTANKUTE KOU BU TPEBANNO OA CE NPE3SEMAT COI/JTACHO 3AKOH NPEA AA CE
CNPOBEAE NTUKBUOALMUIA

JNInksmaaumja Ha PoHAOT ce cnpoBeayBa BO e4eH 04, CAeAHUTE Caydau:

V  [OoKonky [pywTBOTO MO AOHECeHa OANyKa 3a MPecTaHOK Ha Bpluewe Ha paboTuTe Ha ynpasyBake CO
WHBECTULMCKM GOHIOBM BO NPETXOAHA NOCTanka Ha f06poBO/IeH MPEHOC He ycnee Aa ro npeHece ynpaByBakeTo
co oTBOpeHuTe GOHA0BU Ha APYro APYLUTBO 33 yNpaByBakbe.



V [denosutapHaTta 6aHKa npectaHe Aa ja Bpwu pyHKUMjaTa Ha genosuTapHa baHKa nam KomucujaTa ja oaseme
M3pa4eHa COrnacHoOCT Ha Aeno3uTtapHaTta 6aHKa, a [l pyWwTBOTO BO NPeABMAEHMOT POK COrlacHO oapenbuTe og,
3aKOHOT He CK/ly4un JOroBOp CO Apyra geno3uTtapHa baHKa.

V  Komucujata My ja og3eme f03BoaTa 3a paboTta Ha [pyLITBOTO UAM Hag, HEro e NOoKPeHaTa NocTanKa 3a cTevaj
WAM AMKBUAAUMjA, @ AOKOKY BO MOCTanKa Ha MPUCKUAEH NPEHOC He ycree fa ro NnpeHece ynpaByBakbeTo CO
OTBOPEHMOT GOHZ Ha HOBO APYLUTBO 33 YNpaByBakbe COrnacHo oapenbute og, 3aKoHOT. U

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

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

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

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

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

Nukemaaumjata Ha PoHZOT ja cnposeaysa ApyLwTBOTO.

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

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

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

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

JIMKBMAATOPOT e A0/MKeH BO POK o4 7(ceaym) AeHa oA, AoHecyBakbe Ha OAJ/lyKaTa 3a IMKBMAaLUMja, Aa ja M3BeCTU
Komucujata 1 cCOnCTBeHMUMTE Ha yAenu, BO CAy4yaj KOra Kako AMKBMAATOP ce jasysa [lpylITBOTO MAKM Aeno3uTapHaTa
6aHKa. Bo cnyyaj nMKenaaTopoT Aa e HasHadyeH on KomucujaTa, AoMXKeH e BO poKk of 7(ceaym) AeHa oA, AeHOT Ha
Ha3HauyBatbe [a M U3BECTM COMNCTBEHULUTE Ha yaenu.

2.4 MOCTAMKA M YC/NIOBU 3A U3OABAHE YAENN, MUHUMAJIEH U3HOC HA MOEAMHEYHU BJIOMKYBAHA BO
®OH/OT, MOCTANKA U YC/IOBU HA 3ANULLYBAHE U U3AABAHE HA YAENUTE, MOYETHA LIEHA HA YAEUTE,
MOCTAMKA M YC/I0BU 3A MOHYAA HA YAENUTE, MOCTAMKA U YC/I0BU 3A OTKYN U UCN/ATA HA YAENUTE U
OKOJIHOCTU NOA, KOU MOMKE [IA [OJ/AE [0 NPEKUH HA U3AABAHETO UM OTKYMO HA YAE/N

MOCTANKA U YCNTOBU HA 3ANULLYBAHKE U USOABAHE HA YAETUTE

Mo pobusareTo Ha of0bpeHMe 3a objaBa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha Komucujata, PoHAOT Ke 3anoyHe
€O BpLere paboTn Ha Npubuparbe NapuyHM CPEeACTBa MO NaT Ha jaBeH MOBMK 33 3anuLlyBakbe Ha yaenu. JaBHUOT NOBUK
Tpae 60 KaNeHZApPCKM feHa of, MOMEHTOT Ha ob6jaByBarbe Ha MMpPOCNEKTOT. JaBHMOT MOBWK, OAHOCHO MpPOCMEeKTOT Ha
doHaoT Ke buae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTsoTo www.vegafondovi.mk Bo pok og, 7 (ceaym) KaneHaapcKm
AeHa no fobusarbe 0406pyBatbe 3a COApPKMHATa Ha MPOCNeKToT o4 cTpaHa Ha KomucujaTa.

Bo T0j pok noTpebHo e ®oHAOT Aa npubepe NapuyHKU CpeacTBa BO M3HOC o4 Hajmanky 600.000,00 geHapu. JeHoT
Kora e UCMOJIHET 0BOj M3HOC, jaBHUOT NOBMK 33 NpUbUPare Ha NapuyHK CpeacTBa ce NPeKMHyYBa U UCTUOT Ke ce CMeTa 33
[eH Ha oCcHoBake Ha POHAOT, KOj BOEAHO e U NPB AeH Ha BpeaHyBare. IHBECTUTOPUTE KOM Ke ce 3anunLuaT BO PermcTapoT
Ha y4enu Ha NPBUOT AeH Ha BpeaHYyBakbe Ke ce CTEKHAT COo yAe/M No NoYeTHa BpeaHOCT Ha yaenoT o4 100,0000 aeHapw.
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Bo cnyyaj ga He ce obe3benaT napuuHUTE CPeACcTBa BO POKOT M BO M3HOCOT yTBPAEHM BO cTasoT (1) u ctasoT (2) og,
0Baa ToYKa cooggeTHo, [enosutapHata 6aHKa BO POK 04 8 AeHa Mo MCTEKOT Ha YTBPAEHMOT POK Ke M3BpLIM NoBpart Ha
npubpaHuTe cpeacTsa Ha UHBECTUTOPUTE.

MOYETHA LEEHA HA YOAENUTE

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

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

EOHokpamHa ynaama

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

NHeecmuuyucku naaH

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

MWHUMaANHMOT BKYNEH U3HOC Ha ynaaTa 3a MHBECTULMCKM NaaH n3Hecysa 36.000 aeHapw.

MNHBECTULMCKMOT NNaH ce aKTMBMPA CO ynaaTa Ha NapuyHu cpeacTBa BO WM3HOC KOj € noronem og M3HOCOT Ha
B/IE3HMOT HAAOMECTOK, KOj ce Hannaka Bo L,enocT Npu npeaTa ynaata. ChegHute ynnatm VIHBECTUTOPOT ' Npasu No CBOj
M360p BO OAHOC Ha AMHaMWKa U U3HOC Ha ynsaTa, OAHOCHO MOXXe Aa B/10XKyBa noseke natu Bo rogunHaTta 1 BO pasIMyHU
M3HOCH.

MHBECTMUMCKMOT MaaH 3aBpLyBa Kora BO LE/OCT Ke Ce yniaTv AOroBOPEHMOT M3HOC WMAM Kora Ke U3MUHE
BPEMEHCKMOT Nepuog, 3a Koj e ckayyeH. MHBECTULMCKMOT NaaH ce NPeKkMHyBa LOKO/KY MHBECTUTOPOT HanpaBu LesioceH
AN aenymeH OTKyn. Bo cinyyaj Ha npekuHyBakbe Ha MIaHOT MHBECTUTOPOT Hema npaBo A3 Hapa nospaT Ha Beke
HanNJaTeHWOoT BNe3eH HaZOMecCT.

Llo2080p 30 UHBECMUYUCKU NAAH

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

OpraHM3aTopoT e AO0/MKEH Aa AOoCTaBu A0 [pylwTBOTO U3BECTYBakbe 3a MPEecTaHOK Ha paboTeH oaHOC, AenoBeH
O[HOC, OLHOCHO 33 MPEecTaHOK Ha CUTe MAHM YNAaTM Ha CMeTKa Ha buno Koj uneH, no 6mMAo Koj OCHOB. YneH Ha
MHBECTULMCKM MNAH Ha KOro My npecTaHan paboTHMOT oAHOC, AEN0BHMOT OAHOC, OAHOCHO CBOjCTBO HA Y/eH Ha
OpraHu3aTopoT, moxe ga octaHe Bo PoHAOT uan aa nogHece bapame 3a genymeH wan LenoceH OTKYN Ha yaenwm,
cornacHo co CratyTtoT 1 MpocnekToT Ha PoHAoT.

BnosxyBarbeTo BO PoHAOT NpeKy JJoroBop 3a MHBECTULMCKM MJIaH MOXKE A3 Ce BPLUM 32 MMHUMAJIEH U3HOC Ha ynaaTa
og 1.000,00 geHapw.

MNOCTANKA 1 YCNOBU 3A U3OABAHE YOENU

JpywTtBoTo, Nno sobusareTo Ha ofobpeHne og KomucujaTa 3a opraHmnsmparse Ha PoHA 0T, 3gasa yaenv so PoHaoT.
BnoxyBaunte nogHecyBaaT baparbe 3a KynyBarbe yAenu M Npeky ynnata Ha NapuyHM Cpeactsa M npudakare Ha
nofHeceHoTo Haparbe M ynaaTeHUTe NapuyHM CpeacTsa o4 cTpaHa Ha [pywTBOTO BAeryBaaT BO AOFOBOPEH OAHOC CO
doHpoT. Co Toa B/IOXKYBauuTe ja M3pa3yBaaT CBOjaTa BOJlja AeKa r'v npudaKkaaT yCnoBUTE 3a BNOXKYBake AePpUHUPaHUN BO
0B0j MpocnekT. loNoNHUTENHO, BIOXKYBAYUTE Ce U3jacHyBaaT 3a npudakate Ha CTaTyToT, MpocnekToT 1 [JOKYMeHTOT co
KAy4YHM MHbOPMALMKM CO NOTNMLWYBake Ha M3jaBa Koja e cocTaBeH Aen Ha MpucTanHuuata BO MHBECTULMCKU GOHA U
BapareTo 3a KynyBatbe yaenn.Co u3gaBarbeTo Ha yAenun BAOXKYBAYOT Ce 3anuLlyBa BO PernctapoT Ha yaenu. bapareto
3a KynyBatbe ce NonosiHyBa Ha nocebHa dopma msroteeHa o ApywTeoTo. bapareTo 3a KynyBatbe MOXKaT Aa ce NoAUrHe



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

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

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

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

Bo onpepenenun CHELI,Md)VILIHM Cy4vyaun (KOI'a CTPpaHKaTa € Ma/ZlIoNIeTHO /inue nan amue Ha Koe my e AenlymHO Unu
LeNoCHO OorpaHh4yeHa AenoBHaTa CI'IOCO6HOCT), bapare 3a KynyBawbe Ha yAenn NoAHecyBa 3aKOHCKMOT 3aCTanHUK
(pO,CI,VITEI'I, CTapaTten, nocsomen) Ha MasloN1eETHOTO Nnue UAn INUETO Ha Koe My e Ae/lyMHO UIN LeNnoCHO OrpaHU4YeHa
AeNoBHaTa cnocobHocT.

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

KynysarbeTo Ha yaenu ce BpLUM UCKAYYMBO CO yNiaTa Ha NapuyHW CPeACTBa, CO LUTO KyMyBayoT Ha yAesnu 3acHOoBa
A0roBopeH ogHoc co [pylTBOTO, Koe ce 06Bp3yBa AeKa CO ynaaTeHMTe NapuyHu cpeacTsa Ke ynpaByBa Kako co Aen o4,
3ae4HMYKMOT MMOT BO COI/IaCHOCT CO YC/I0BUTE Ha3HadYeHu Bo 0BOj MpocneKT. Mog ynaaTa ce nogpasbupa peaneH Nnpuane
Ha NapWYHM CPEACTBA Ha TPAHCAKLMCKaTa CMeTKa Ha PoHAOT.

[loKONIKY MHBECTUTOPMTE MAapUYHUTE CPEACTBA 3a KyMyBatbe Ha yAe/nu rv ynnataT Bo TekoT Ha geHot (T) go 24:00
4acoT, UCTUTE KynyBaaT yAenun Cnopes BpeaHoCcTa Ha YAeNoT Ha AeHOT Ha ynnataTa (T). 3a ynnaTata ussplueHa no 24:00
4acoT, yAenuTe ce KynysaaT cropes, BpeLHOCTa Ha NOeAMHEYHWNOT YAen Ha HapeaHWUoT aeH (T+1).

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

3a usgafaeHuTe yaenu ce BoAM eBUAEHUMja BO eNeKTPOoHCKa dopma Bo [pyWwTBOTO M BO Aeno3uTapHaTta 6aHKa.

NOCTAIMKA U YCNTIOBU 3A OTKYN U UCNNATA HA YOENUTE

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

ConcTeeHULMTE Ha yA4E/IN MOXKaT BO CEKOe Bpeme ga noaHecat baparbe 3a OTKyN Ha cuTe UAKW Ha ogpeseH 6p0j Ha
yaenn. bapame 3a OTKyn ce NONOAHYBa Ha nocebeH cbopmynap M3roTeeH oA JpywTBoTO, a UICTUOT MOXKe Aa ce LI,O6VI€ BO
AeNnoBHUTe NPOCTOPUKM Ha [lpyLwITBOTO, NPeKy NpoAa*KHaTa MpeXKa BOCNOCTaBeHa Ha A0roBOPHA OCHOBA UM HA NHTEPHET
CTpaHaTa.

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

OTKYNoOT Ha yZenuTe ce BpLUM CNopes LieHaTa WTo ofArosapa Ha BpegHOCTa Ha y4enoT yTBpAeHa NpBMOT HapeaeH
[eH Ha npoLeHa No noaHecyBareTo Ha baparbe 3a OTKyN Ha yaenn (Bo HaTaMOLIHWMOT TeKCT: Bapare 3a oTKyn). [LoKoNKy
BbaparbeTo 3a oTKyn e nogHeceHo no 14:00 4acoT Ha TEKOBHWMOT AEH, UCTOTO Ke Ce CMeTa [eKa e NPMMeHO HapeaHWoT
[EeH.

MoTepAa 3a OTKYN M cocTojba Ha yaenu ce usgaea o4, CTpaHa Ha [pyluTBoTo, BO poK o4 1 (eaeH) paboTteH geH no
u3BplUeHaTa ucnaarta og GoHAOT Ha Baparbe Ha BI0XKYBAYOT. 3a OTKYNeHMTe yAean ce BOAN eBUAEHLM]ja BO e/1eKTPOHCKA
dopma Bo [pywTBOTO M BO Aeno3nTapHaTa baHKa.

Ha ocHoBa Ha nogHeceHOTO baparbe 32 OTKYN Of CTPaHA Ha CONCTBEHWKOT Ha yaenu, [ApywTsoTO AaBa Hanor Ao
Aeno3nTapHaTa 6aHkKa, KOja BpWKM ncnnata Ha yrBpaeHNoOT U3HOC Ha TPaHCAaKLMCKa CMETKa Ha CONCTBEHUKOT Ha yaenute,
HaBeAeHa BO o6paaeu.0T Ha bapameTo 3a oTKyn.
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[pywTBOTO € A0/MKHO A3 M3BPLUM MCNAATa Ha cCpeacTBaTa 3a OTKyneHute yaenn og PoHOoT HajgouHa 7 (ceaym)
KaneH4apCKu AeHa no npMemMoT Ha bapareTo 3a oTKyn.

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

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

3a BpeMeTo foAeKa Tpae NPeKMHOT Ha Npoaaxkba v OTKyN Ha yaenu, JpylwTBOTO MOXKe Aa NPOLAO/NKM CO NpUMarbe
Ha bapatrba 3a npoaarkba UM OTKYN Ha yAenn Kou Ke ce peannsmpaaT Nno 3aBplUyBaHeTo Ha NPeKUHOT. [loaeka Tpae
NPeKnHOT cuTe Hapakba 3a OTKYN UM npoaaxba Ha yaenn Hema Aa 6uaaT M3BpLLIEHM BO POKOBUTE NPeaBUAEHM CO OBOj
MpocnekT n CtatyToT Ha OHAOT.
2.5 MHOPOPMALUU 3A HAYMHOT U NPABUNATA 3A NMPECMETYBAHE U KOPUCTEWE HA NMPUXOAOAUTE UIUN
OOBUBKATA HA ®OHAOT 04 CTPAHA HA UMATE/ZIUTE HA YOENU

MpuxoanTte Ha GOHAOT ce NpecmeTyBaaT COMIAaCHO CO 3aKOHCKMTE M MOA3aKOHCKUTE MPOMNMUCU, MefyHapoaHuTe
CMETKOBOACTBEHM CTaHAApAM W MefyHapoAaHUTe CTaHAapAu 3a GUHAHCMCKO M3BECTyBakbe, a BO 3aBMCHOCT 04
Knacudukaumjata Ha OGUHAHCUCKMTE WMHCTPYMEHTM BO ogpefeHu noptdonvja (KoM ce dyBaaT A0 AOCNEBakbe,
PacnoNoKAMBK 3a Npoaaxkba, PacnoNOKANBK 3a TPryBatkbe).

MpuxoanTe Kowu rv ocTBapysa GOHAOT ce KOPUCTAT 3a UCMIaTa Ha 06BpCcKUTE Ha POHAOT, NPeaBUAEHMN CO 3aKOHOT U
€0 0BOj [1POCNEKT, KaKo 1 3a peMHBECTUPatbEe CMOPES LieinTe U NoAUTMKaTa Ha PoHAOT.

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

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

MpodutabunHocrT;

JINKBMAHOCT;

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

3alTUTa Ha MHTEPEeCUTE HAa UHBECTUTOPUTE;

[loBepanBOCT M TajHOCT HA NoAaTOLMUTE;

HenpuCcTpacHOCT, HeYTPaHOCT, COBECHOCT U NPOGECUOHANHOCT;
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MNoctanyBame cO BHMMaAHME Ha ,u,o6ap CTONAaHCTBEHMUK.



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

V  CONCTBEHUYKM XapTUU Of, BPEAHOCT — aKUMU WAM APpYyrM OUHAHCUCKU MHCTPYMEHTM Kou obesbepysaat
COMNCTBEHMYKM NpaBa 6e3 reorpadckm orpaHnYyBakba, Npu WTO Hajmanky 80% of MMOTOT Ha GOHAOT Ke buae
BNIOXKEHO BO aKUMW M343f4EHW Of KOMMaHMM uMnja AejHOCT e MHPOPMATUYKa TexHosornja (paseuBarbe Ha
TEXHONOrWja 3a XapaBep 1 copTeep);

V  Ypenu nam akumu Ha MHBECTULMUCKU GOHA0BU - KON Ce BO NPUBANIKHO CMYHA PU3MYHA KaTeropuja u umaar
MCTa UM CAIMYHA CTPaTernja Ha B/IOXKYBakbe U HUBHMOT HAAOMECTOK 3a ynpaByBarbe He M3HecyBa noseke o4 3%
04, UMOTOT Ha GOHAOT Ha FOAMLLHO HUBO;

V  [Oeno3utu - Bo oBnacteHn 6aHknMBo PCM co pok Ha aoctacyBakbe 40 1 roanHa;

V  Napu4yHu cpepcTsa — TPAHCAKLMCKA CMETKa BO AOMAaLUHA UM CTPAHCKa BasyTa.

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

A) DETAJIEH ONUC HA MHBECTULIUCKA NOJIUTUKA/CTPATETNIA U UHBECTULIMCKUTE LIENIN

MHBecTMUMCKaTa uen Ha PoHaoT e OCTBapyBakbe Ha ageKBaTeH NMPUHOC 3a CONCTBEHUNLIUTE HaA yaenn BO ¢OH,CI,OT,
OAHOCHO pPacCT Ha BpeAHOCTa Ha yAenoT Ha 40T BpeMeHCKU nepmnog co egHOBPEMEHO MUHUMUBUPAbE Ha pUsnunTe o4
B/I0OXKYBaHETO U NOYNTYBakbe Ha NPUHUUNNTE Ha TINKBUOHOCT U ,CI,MBepBMd)VIKaLI,VIja.

MHBecTMuMCKaTa uen Ke ce ocTBapm npeky npodecroHasHo ynpasyBake Co CpeacTBaTta Ha GOHAOT, Npu WTO Ke ce
NPUMeEHYBa aKTMBHO ynpasyBatbe, 6a3MpaHO Ha HajBUCOKM eTUYKM M NPOdECcMOoHANHM CTaHAAPAM, OLHOCHO Kpeupare
Ha NopTdOMO Ha XapTUM OZ, BPEAHOCT Ha Hajpa3BMEHUTE U HajperyInMpaHmn nasapu Bo CBETOT.

MuHumym 85% og, noptdonmoTo Ha GOoHAOT Ke buae BNOXKEHO BO akUuM, 4o makcumym 100%, cornacHo Tabenata
BO noaTouka b. Bo oapeseHM MOMEHTH Kora Ha NasapuTe e NpUCyTHa HecTabUIHOCT U Kora ce OYeKyBa HaZ0NeH TPeHS,
Ha UeHuTe, [pyWwTBOTO MOXE A3 ja HAMa/IM M3N0XKEHOCTa BO aKUMK, OAHOCHO Aen og nopTdoanoTo aa ro naacupa Bo
VAENU UAW aKUMW M343a4EeHW o4 APYrM MHBECTUUMCKM GOHAO0BM, KaKO M BO MApMYHM CpeacTBa MAW Aeno3vTu, A0
MaKcMmmm 15%, co uen amopTmsmparse Ha HeraTuBHUTE epeKTU.

MonutMkata Ha PoHAOT e HacoyeHa KOH B/IOXKYBatbe€ BO PEHOMMPAHM KOMMAHWUWU Of, CEKTOPOT MHPOpMaTMYKa
TEXHO/I0TMja KaKO U TEXHOJIOLIKM KOMMaHMU KOWU Ce BUCOKO MHOBATMBHU M ce HaofaaT Bo ¢asa Ha pa3Boj. JoMWHAHTHO
nopThoanoTo Ke bnae cocTaBeHo o, T.H. “TEXHONOLWKM TMraHTM” Ko ce gen o4 CBETCKUTe 6ep3aHTCKU MHAEKCU, UCTOTO
Ke 6uae HagOMOMHETO CO TEXHOJIOWKM KOMNAHMM O, KOW Ce OYeKyBa Aa CTaHaT buTeH $aKTop BO OBOj CEKTOp.
MHBECTULMCKUTE OANYKM Ke ce TeMenaT Ha AUCKPELIMOHO CEeNEeKTUPatbe Ha M34aBayuu Ha GUHAHCUCKU MHCTPYMEHTU, KOM
ce 3aHMMaBaaT co Pa3Boj U Npoaarkba Ha NPoOM3BOAM, MPOLLECU UAN YCIYTU, 33 KOM NOCTOM roieMa BEPOjaTHOCT AeKa Ha
JONT POK Ke co34a4aT UAN NpodUTUPaaT o4, MHOBALMKM U TEXHOJIOWKK pa3Boj. MpuToa, UHBECTMpareTo Ha GOHIOT Ke
6uae GOKyCMpPaHO Ha MHAYCTPUM KOM CrnafaaT BO TEXHOJIOLIKMOT CEKTOP, OAHOCHO MPOM3BOACTBO Ha KOMMjyTEPCKU
XapABep, KOMMjyTepckn codTBep, KOMYHMKALMCKA ONpemMa, eNeKTPOHCKM KOMMNOHEHTU, €IeKTPOHCKUN ypeau, MpexKHa
NHdpPACTPYKTypa, AUCTPUBYLMja Ha eNEKTPOHCKa M KoNjyTepcKa onpema, onpema 3a KOMMjyTepCcKU UCTPaXKyBakba U Apyru
WHAYCTPUN KoM ce KnacuduLumpaHm BO CEKTOP TEXHOJIOTMja.

Bo npouecoT Ha ynpaByBatbe JpylITBOTO MOXe A3 KOPUCTU PA3/IMYHK CTPATErMM Ha ynpaByBatbe, BOAEjKM ce of,
NPUHLUMNUTE HA MUHUMU3MpPAHE Ha PUSUKOT M amBep3vduKaumja Ha noptponmnoTto Ha ¢oHaoT: Dividend Growth
Investing (MHBecTMpartbe BO KOMMAHMM CO KOHTUHyMpaH pacT Ha amsBuaeHaa), Value Investing (cTpaternja 3a
WHBECTMpPare BO 34paBu U npoduTabunHm Komnauum); Event Driven Strategy (cTpaternja temeneHa Ha cneunduyHn
rnobanHu cnydyearba); Active stock picking (akTneHo Tprysame) 1 Buy and Hold (aosnropoyHo noceaysame).

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

Bo Tabenata wTto cneau ce HaBeAEHW WHCTPYMEHTUTE M MaKCMManeH MNPOLEHTYasNHa M3/05KeHOCT Mo BUAOBMU
NHCTPYMEHTH:

MpoueHT 04 nopTdonnoTo

Bug, Ha UHCTPYMEHT
MMH. MaKc.

AKLN 85% - npu wTo Hajmanky 80% o4 MMOTOT Ha 100%

$oHAOT Ke bnae BNOXKEHO BO aKLMWN U34aLEHUN Of,
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KOMMaHMM 4Mja gejHoCcT e uMHPopmaTUyKa
TexHonoruja (pasBuBarbe Ha TexHosorMMja 3a
xapasep v codptaep)

Yaenu unun akumun oA

0% 15%
WHBECTULNCKN GOHA0BM
NapuyHu cpeactea u [enosutu 0% 15%

CTpyKTypaTta Ha noptdonnoTto Ke buae AoCTanHa Ha MHTEPHET cTpaHaTa Ha [pywTBOTO, OAHCOHO MCTaTa Ke ce
06jaByBa COracHO NO3UTUBHATA 3aKOHCKA perynaTmea.

Bo oapesdeHn cnydam Kora PoHAOT pacnonara CoO HWUCKa JIMKBUAHOCT, a BO WUCTO Bpeme notpebHo e ga ce
cepBMCMpaaTt, OAHOCHO Aa ce Hanpasu niakarbe Mo oapeaeHa gocracaHa 068pcKa, [JpyLWwTBOTO MOXe BO CBOE MMeE a 3a
cmeTka Ha QOHAOT Aa Mo3ajMM CPeacTBa CO Le/l KOPUCTEHE Ha MCTUTE 3a OTKyNn Ha yaenn Bo ®oHaoT. BaksoTto
3a40/1KyBatbe ce 0406pyBa camo BO Cayyaj Aa cnobogHuTe napuyHu cpepctsa Bo POHAOT He ce [O0BOJIHM 33
NoAMMpPYBakbe Ha OTKYMOT, NP WTO M3HOCOT Ha CMTe No3ajMuLaTa (3aem UM KpeanT) No Toj OCHOB BO 36Mp He cmeaT 4a
npemuHat 10% og HeTo BpeaHocTa Ha POHAOT MEPEHO BO MOMEHTOT Ha 3emMakbe Ha TMe nosajMuuu. POKOT Ha
nosajmuumnTe He cmee da buge nogonr og 3(Tpu) meceum.

[pywTBOTO BP3 OCHOBa Ha nono/siHeTa AnauKalmja 3a perucTpuparbe Ha KAMEeHT NpaBu NpoueHKa 3a npudakakbe
unu oabusarbe Ha OENOBHUOT OAHOC cO BnoxysayoT. Bo cnyyaj pywTBoTo Aa ro ogbue AenoBHUOT OAHOC, a BeKe ce
ynaaTeHn MnapuyHM CpeacTBa Ha cmeTkata Ha ¢oHAoT, [pylTBOTO M Bpaka ynaaTeHMTe MapuyHM CpeacTsa Ha
BnoKyBayoT BO POK 04, 5 (NeT) AeHa oA AeHOT Ha oA46MBatbe Ha AeN0BHUOT O4HOC.

[pywTBOTO 3a yNpaByBatbe MOXe Aa ro 046Me CKNYy4yBarbeTO Ha AOrOBOPOT 33 B/IOYKYBAHE LOKO/KY:

V  oueHu Aeka uenTa Ha ynaaTtaTta uau Ha 6aparbeTo 3a M3LaBatbe YAenu e A3 Ce HaHece LUTeTa Ha ocTaHaTuTe
MHBECTUTOPU BO OTBOPEHMOT GOHA, OAHOCHO OTBOPEHMOT GoHA 61 MOXen Aa 6uae U3NONKEH Ha PUSKK Of4
HE/IMKBUAHOCT M HECONBEHTHOCT MAN 6M 6UI0 OHEBO3MOXEHO OCTBAPYBaETO Ha WMHBECTMLMCKATA Uesa U
cTpaTervja Ha OTBOPEHUOT GOHA.

V  ogHocuTe nomefy APYyWwTBOTO 3a ynpasyBakbe N UHBECTUTOPOT Ce TELWWKO HapylweHN Nopaan NoCtoere Ha CyacCKa
WA apyra noctanka. n

V  nocToM OCHOBaHO COMHEHME AeKa € M3BPWEeHO AW uma obua aa 6uae U3BPLIEHO Mepere napu uamn
duHaHCcKpatrbe Ha Tepopr3am COrnacHo nponucuTe og 061acTa Ha cnpedyBakbe neperse napu u GuHaHcupare
Ha Tepopusam.

[okonky [pylwTBOTO ro 0o46ue CKAydyBareTo Ha 0BOj [loroBop, AO/MKEHO e 3a Toa Aa ro M3BecTu Baoxysayor.
OpbuBarbeTo Ha CKAydYyBakbe Ha 0BOj [JOroBOp € MOXKHO Ce A0 MOMEHTOT Ha ynuc Ha BnoskmMBayoT Bo Perncrapor Ha
yaenu.

[loKONKY e u3BpleHa yniaTa Ha MapuuyHM CPeACTBA 0f, CTpaHa Ha MHBecTUTOpoT, a [pywTteoto ro oabue
BOCMOCTaBYBakbETO Ha Ha AEN0BHUOT 04HOC, [pyITBOTO € AO/MKHO Ha MHBECTUTOPOT A3 MY ja BPaTW Lenata Cyma Ha
yniaTeHW CPeacTBa HA CMETKaTa O KOja e M3BpLUIeHa ynaaTaTta BO POK 5 (neT) geHa of, AeHOT Ha 04buBarbeTo Ha
[eN0BHMOT 04HOC.

4. NPOPUN HA UHBECTULUCKUTE PU3ULIU N YCNELLUHOCTA

4.1 BUAoBn HA UHBECTULIMCKN PU3ULU

MHBectutopute Tpeba Aa ce CBECHM AeKa CO BOXKYyBarbeTo BO POHAOT npesemaar onpeseneHn UHBECTULMUCKK
pu3numM, co ornes Ha GaKTOT AeKa BpeAHOCTa Ha GUHAHCUCKUTE MHCTPYMEHTU Ha Na3apoT Ha KanuTana CeKojaHeBHOo ce
MeHyBa T.e. BpeAHOCTa Ha yAEeNoT MOXe [a pacTe UM onafa M NoBPaToT Ha MoYeTHaTa MHBECTUPAHA CyMa BO CEKOj
MOMEHT, He e 3arapaHTMpaH. MHBECTULMUCKUOT PU3MK MNpeTcTaByBa BepOjaTHOCT MPUMHOCOT Of, B/OXKYBa-€TO BO
onpeaeneH MOMEHT Aa buae Noman of, O4eKyBaHWOT MM HEraTUBEH.

3emajkn ja BO npeagua crTpatrvjata Ha PoHAOT, MHBecTUTOpMTE Ke 6MAAT WM3N0MKEHM Ha PUsULM Kou ce
KapaKTePMCTUYHM 33 aKUMCKM GOHAO0BM, KOM HOcaT crneunduueH puU3MK Koj e BrpageH BO CEKTOPOT Ha TEXHO/OLWKUTE
KomnaHun. OBOj CEKTOpP HOCKU BMCOKO HMBO Ha PM3MK. AKUMCKUTE (GOAHOBM Ce MOPM3UYHKM 0f, OOBP3HUUKUTE,
6anaHcMpaHnTe MAK NapuiHUTe GoaHOBK, MelyToa 3a CMETKa Ha NoroJIeMMOT PU3NK MHBECTUTOPUTE MOXKe Aa ocTBapaT
1 Norosiem NPUHOC Ha AOAT UK CPedEeH POK.
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Co uen Kpeuparbe Ha peasiHa C/IMKa BO O4HOC Ha OBOj BUA, Ha B/IOXKYBatbe W AOHECYBatbe Ha pasymHa o4JlyKa 3a
Kynysatbe Ha ygenn og ®oHAOT MOTEHUMjasIHUTE BAOMKYBauM Ce AO/XKHM A3 ro 3emaT BO Mpeasud yHMBep3asHoTo
WMHBECTULIMCKO MPaBMIO COMMAacHO KOe OYEKYBAHMOT NPUHOC Ha BNIOXKEHUTE CPeACTBA € COOABETEH Ha PU3MKOT Koj ce
npesema co Toa B/IOXKYBatbe, 04HOCHO, KOJIKY € MOBUCOK OYEKYBAHMOT MPUHOC Ha B/IOKEHWUTE CPEACTBA TO/KY € NOBUCOK
M PU3MKOT KOj ce npesema.

[pywTBoTO Ke BocnocTasu ceondaTeH U epuKaceH cUCTeM 33 ynpaByBakbe CO PU3MLM COOABETEH Ha NPMPOAAT],
BMAOT M 06eMOoT Ha paboTereTo Ha POHAOT, KOj Ke COAPXKM: CTpaTernja 1 NOMTMKA 3a YNpaByBakbe CO PU3ULLM; NOCTaNKK
M MEpKM 33 ynpaByBarbe CO PM3NLM U TEXHUKMN 33 MEPEHEe Ha PU3NLUTE U MPOLLEHKA, C/IeAerHe M NPEenCcnuTyBarbe Ha
ynpaByBarbETO CO PU3NLM

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

MpuKas Ha BUOOBU PUSMLM M OLLEHKA Ha HUBHO BMjaHWe Bp3 POHAOT (TPM HUBOA: BUCOK, CPEAEH, HU3OK)

Bupa Ha pusuk CTeneH Ha BAUjaHUue

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

Bnaosute pusnumn o4 KOU OUPEKTHO AN UHANPEKTHO 3aBUCKU paGOTeH:ETO Ha POHAOT M HerosuTe pe3yntaTtu ce
cneaHuee:

MasapeH pusnk

HeTo BpeaHocTa Ha yaenot 8o POHAOT 3aBMCH OF, ABMKEHETO Ha Na3apHUTE LIEHN Ha XapTUMUTE Of, BPEAHOCT KoM ce
cocTaBeH gen Ha nopTdoanoTo Ha PoHAOT. HamanyBarbeTo Ha LeHaTa Ha XapTuuTe o4 BPeAHOCT MOXKe 4a AoBeae A0
HamanyBakbe Ha BpeAHOCTa Ha NopTHoanoTo Ha POHAOT M Ha OCTBApeHMTE NPUHOCU U 06PATHO, 3roJleMyBarbeTO Ha
LleHaTa Ha XapTuuTe o4 BPeAHOCT MOKe A3 AoBeae A0 3roneMyBatbe Ha BpegHocTa Ha NopTdoamMoTo Ha PoHAOT U Ha
Herosute npuHocu. OBOj BUA HAa PU3MK MMA Hajrosiemo BanjaHue Bp3 nepdopmaHcute Ha doHgot. Co Len Ha 3awTuTa
04, Na3sapHUOT pu3MK, [pyluTBOTO Ke ce 3a/1ara 33 HeroBO MUHUMMU3MPatbe NPeKky ansepsnduumparse Ha NnopTdoaMoTo,
COrIAaCHO CO MPUHLMMNOT Ha AUCTPUBYLMja HA PU3KKOT.

KamaTeH pusunk

MpomeHaTa Ha KaMaTHWUTE CTanKu MoKe MNO3UTMBHO UM HEraTUBHO Aa Ce O4pasv HA BPeAHOCTa Ha cpeacTBaTa Ha
®oHAoT, a 0cobeHo Ha OHOj AeN o4 cpeacTBaTa Koj ke buae MHBECTMPaH BO 4en03uTH BO oB/lacTeHn 6aHku Bo PCM. Co
LLes HamanyBakbe Ha 0BOj PU3MK, [pyWwTBOTO CpeacTBaTa o4 GOHAOT Ke M OpodyBa Ha pPas/InMYeH BPEMEHCKM Nepuoga 4o
MaKCMMyM efHa roamHa.

KpeguteH pusmnk

KpeanTHUOT pM3KnK NpeacTaByBa BepOjaTHOCT AeKa M34aBayvoT Ha o4peaeHa XapTuja o4 BpeaHOCT Hema da buae o
cocTtojba, BO LENOCT WAM AeNyMHO, Aa M NOAMMPU CBOMTEe OBBPCKM BO MOMEHTOT Kora TWe Ke Jocnear.
HeuncnosnHyBareTo Ha 06BPCKMTE 04 CTPaHa Ha M34aBayMTe Ha XapTUW 04 BPeAHOCT 61 MMao BAKjaHMe Ha IMKBUAHOCTA
n 61 ja Hamanuno BpeaHocTa Ha PoHAOT. JpyWwTBOTO Ke ro MMHMMM3NPA OBOj PU3MK CO TOA LUTO BO CBOETO NOPTHOINO
®oHAOT HeMa A3 BIOXKYBa BO AO/IKHUYKM XapTun of, BpeaHoCT (06Bp3HMLM).
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JINKBUAHOCEH PU3KK

PV3KK NOBpP3aH CO IMKBUAHOCTA NPEeTCTaByBa BEPOjaTHOCT AeKka POHAO0T BO o4peseH MOMEHT Ke MMa NoTewKoTUm
npu M3Haorarbe Ha CPeacTBa 3a Aa M Noamupy 0BBPCKUTE MOBP3aHWM CO MOB/EKyBakbe Ha yaenu og ®oHgot. Kako
pesynTaT Ha HeMoXHocTa 6p30 Aa ce npoaagaTt GUHAHCMCKUTE CPeacTBa Mo LeHa NPUBAMMKHO eAHaKBa Ha HMBHATa
peasiHa BPEAHOCT, Npes Cé nopagy MOMeHTa/iHaTa HernoBsosiHa nobapyBayka Ha nasaport. [pywTBoTO Ke ynpasysa co
JIMKBUAHNOT PUSKK MPEKY BJIOXKYBabE BO JIMKBUAHWN XapTUKN 04, BPEAHOCT Ha HajIMKBMAHMTE Bep3u.

BanyteH pusunk
BanyTHMOT pM3nK npeTcTaByBa ¢opma Ha PMU3MK Koja ce jaByBa NpM NpoMeHaTa Ha LeHaTa Ha efHa BaayTa BO O4HOC
Ha apyra. CDOH,EI,OT BO CBOETO I'IOpTd)OI'IVIO noceaysa Xaptmn og speaHOCT JEHOMUHUPAHU BO Pa3/INYHU BaNyTU U MOXKHUTE
npomMmeHn Ha oBue BanyTh BO OQHOC Ha AOMalWlHATa Ba/lyTa MOXe Aa AoBeaaT A0 3rosniemyBakbe UM HamMmalslyBatbe Ha
BpegHocTa Ha yaenute. OBoj pusuk [pywTBOTO KE ro peayumpa co aneepsnduumparbe Ha nopTdoanoTo BO Pas/iMYHK
CTPAHCKHM BanyTw.

Pusunk o4 NpOMeEeHa Ha AaHOYHUTE Nponunucun
PW3MKOT 04, NpOMeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT AeKa 3aKOHOAaBHaTa BAacT, Bo Penybauka
CeBepHa MakefoHMWja UM BO CTPAHCTBO, Ke M MPOMEHWN AaHOYHWUTE NMPONUCKU Ha HAYMH KOj HeraTuBHO 61 BAMjaen Ha
NPUHOCOT Ha POHAOT. PUSMKOT 04, NPOMeHa Ha AaHOYHWUTE MPOMNMUCK BO LLeNOCT € HagBop 04 AOMEHOT Ha BAWjaHMe Ha
JpywTsoTo.

MonnTnYKKM pU3nK
MOXHOCTa 0/, €BEHTYaNHWN NOANTUYKM KPU3M BO 3eMjUTE BO KOMLITO UHBECTMPan PoHAOT cornacHo 0Boj MpocnekrT,
MOXe Aa AoBefe A0 NPOMEHa Ha MMOTOT Ha PoHAOT. 3a Aa Ce 3aWTUTK 04 0BOj PU3MK [pyLuTBOTO Ke ro MHBECTUPa
MMOTOT Ha POHAOT Ha HAYMH LITO K& OBO3MOMM LUTO NOMA/O M3N0KYBakbe HA Ma3apuTe Ha KOM MOXKE Aa Ce OYeKyBa
NOAUTUYKMUTE KPM3KM 43 MMAAT NOroJIEMO B/iMjaHMe.

Pusunk o[ NpOMeHa Ha perynatmseaTta

TexHONOWKNTE KOMMNAHMKN Ce KapaKTepusupaaT CO BMCOKA MHOBATMBHOCT, OAHOCHO AejHocTa ja obasyBaaT BO
06/1aCTM KON MOKe Aa 6MAaT BUCOKO PeryimpaHu Uan Aa ce KapakTepusnpaaT co HUCKO HMBO Ha pernaumja. Bo oapeaeHu
CUTyaumm Kora Ke buae npomeHeTa HeKoja peryaaTmea Bo HaCOKa Ha HejsuHa inbepanmsalmja MoKe Aa Kpenpa noBosHa
KAMma 3a paboTta 1 BUCOKM NpuHocK. O6paTHO, LOKO/KY oapeseHa 061acT BO Koja AeflyBaaT TEXHOOLWKUTE KOMMaHUM
Ce peryanpa Moe 4a Bnjae Ha OrpaHMYyBakbe Ha HUBHUOT PAcT M HEraTUBHO Aa Ce 04Pa3M Ha KoMMaHujaTa. [pyLwTBoTO
Ke ro c/ieay pa3BojoT Ha OBOj CEKTOP M Ke HaCcTojyBa HaBPEMEHO Aa NPeB3emMa KOPEKTMBHA akuumja co Len Hamanysarbe
Ha €BEHTYa/IHX HEraTUBHM NOCAEANLM.

PU3KK o4 Apyra AOroBopHa cTpaHa

PU3nK oeKka apyraTa AOrOBOpHA CTpaHa HeMa Aa MM HaMMPK CBOWUTE MapuyHU 0B6BPCKM KOH POHAOT BP3 OCHOBA Ha
OUHAHCUCKM MHCTPYMEHTH, Mpeag, UAn Ha LAaTyMOT Ha mopamHysarbe. CO orneg Ha BWMCOKaTa perynaumja M HauMHOT Ha
nopamHyBakbe Ha TPaHCaKUMUTE CO GUHAHCUCKM MHCTPYMEHTH, Cropes NpuHUMn Ucnopaka HacnpoTtu nnakake u MNpumatrbe
HacnpoTu nnakarse.

OnepaTmBeH PU3UK U PU3MK NOBP3aH CO YyBakbe Ha UMOTOT Ha GOHAOT

Pu3uk og 3aryba, nopaay HECOOABETHU UK C1abu BHATPELLHW NPOLEecH, HECOOABETEH Kadap U HECOOABETHU MK cnabu
CUCTEMM U HaZBOPELIHN HacTaHW. ONepaTUBHMOT PU3MNK O BKAYYYBA U NMPABHUOT PU3KK, KaKO U PUSMKOT O nepere napu u
dUHaHCUparbe Ha TepPOpPM3MOT, PUSMKOT 04, HECOOABETHOCT Ha MHGOPMATUBHUTE CUCTEMU U APYTU ONEPATUBHU PUSULIA.

4.2 PU3ULU NOBP3AHU CO APYLWLUTBOTO U YNPABYBAHE CO UCTUTE

[pywTBoTo ynpasyBa CO KanuTtaioT 3a ga ce obe3bean Aeka Ke Npogo/mku aga pabotu v BO MAHWHA cnopes
MPUHUMNOT Ha KOHTUHYMTET NpPeKy HacTojyBatbe Aa MNOCTUrHE OnTMManeH HanaHc nomery AOArOBWTE M BKymHaTa
rnasHMHa. CTpyKTypaTa Ha KanuTanoT Ha [pywTBOTO Ce COCTOM 04 ynaaTeH KanuTaj, 3aKOHCKM pe3epsu, OCTaHaTy
pesepBu, HEKOHTPOIMPAYKO YHECTBO M aKyMyanpaHa gobuska.

PU3KK Ha 3ap0/13KeHOoCT

PakoBOACTBOTO ja cneam CTPyKTypaTa Ha M3BOpuUTE Ha PpuHaHCUparbe Ha [pylTBOTO Ha rognwHa ocHosa. Kako aen
0p,08Ba cneaere, PaKoBOACTBOTO I'M aHaAM3Mpa TPOLIOKOT Ha KanuTaioT U pU3nLMTe NOBP3aHW CO CEKOja oaAe Ha Kiaca
Ha KanuTanor.
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OnepaTuBEH pPU3KK

OnepaTvBEH PUSKK € PU3UKOT 04, AUPEKTHA UM UHAMPEKTHa 3aryba Koja npousnerysa og ronem 6poj pasimyHu
MPUYMHM NOBP3aHKM CO npouecuTe Ha [pywTBoTo, BpaboTeHMTe, TEXHOIOMNjaTa U MHPPACTPYKTYpaTa M 04 HaA4BOPELLHN
baKTopK pasIvuHM 04 KPeanTHM, NasapHU PUSMLM 1 PUSNLM Ha JIMKBMAHOCT, KaKo LWITO Ce OHME KOW Npou3fierysaaT o,
HaparbaTa Ha 3aKOHCKaTa perysiaTvMea 1 onwTo npudaTeHnTe cTaHAapAM 38 KOPNOPaTMBHO oAgHecyBake. OnepaTMBHUTE
pu3nUM NpousserysaaT o4, cuTe onepaumu Ha ApywTsoTto. MpMmapHaTa 0ArOBOPHOCT 33 Pas3Boj M MMMAEeMeHTaumja Ha
KOHTPO/IM KOW Ce 0AHecyBaaT Ha ONepaTMBHMOT PU3MK e Ha PakoBoACTBO Ha [pywTeoTo. [ApyLITBOTO aKTUBHO ja NpaTy
M3/10}KEHOCTa Ha ONepaTMBEH PU3MK BO CUTE OPraHM3aLMCKM A€N10BM U NPOLECH.

BanyTteH pusuk

[pywTBoTO CBOETO paboTerbe AOMWMHAHTHO FO OABMBA BO PaMKWUTe Ha nnaTHWMOT npomeT Bo PCM. Cnopep Toa
Hajronem 6poj oa TpaHcaKumMuTe ce oABMBaaT BO AOMallHa Banyta. Camo oapeneH 6poj nnakarbe BO man obem ce
peanunsnpaat KOH CTPAHCTBO M TOA Ce eAMHCTBEHUTE C/y4an BO KOM NMPOMEHaTa Ha KypCOT MOKe HeraTMBHO Aa B/Anjae
B8p3 JpywTBoTO. BAnjaHMeTo Ha 0BOj pM3KK € man.

MNasapeH pusmK

PU3MKOT oA, LeHaTa Ha KanuTanoT e BEPOjaTHOCTA AeKa LieHaTa Ha KanutanoT Ke GayKTympa u Ke Banjae Ha dep
BPeAHOCTa Ha B/IOXKyBarbaTa BO aKUMM WM OCTaHATUTE WMHCTPYMEHTW 4uMja BPeAHOCT NpousneryBa Of, KOHKPETHU
B/IO}KYBakba BO aKLUMK UAW Of, UHAEKCOT Ha LeHUTE Ha KanuTanoT. [JpyluTBOTO € M3/I0XKEHO Ha PU3UK 04 NPOMEeHa Ha
LLeHMTe Ha B/IOXKYBarbaTa BO XapTUM 04, BPEAHOCT U UCTUOT € HaABOP Of, KOHTPoAa Ha [pywTBoTo. Kako MepKa Koja moxe
[a ce npeB3eMe 3a Aa ce yrnpasyBa CoO OBOj pU3MK e agmBep3nduKaLmja Ha xapTumTe of BpeAHOCT MO BUA0BM HA UMOT.

KpeguteH pusmk

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

KamaTteH pusunk

[pyLlwTBOTO Ce M310KYBaA Ha PU3MK 04 NPOMEHM Ha KamMaTHM CTanKu BO C/ly4aj KOra KOPUCTU KPeguTU 1 No3ajMULLM
[OrOBOPEHM MO BapujabuaHM KamaTHM CTankuv MAM Kora MMa MaacMpaHo CPeacTBa Kaj Apyrv apywTsa uau 6aHKu
[OTOBOPEHM N0 BapnjabuaHM KaMaTHU CTanKu.

JlInkBmnaHoceH PU3nNK

JINKBMAHOCEH PU3UNK UN PUBUK O, HEJIMKBUAHOCT MOCTOM Kora [pywTBoTo Hema Aa 6uae Bo coctojba co ceouTe
MapuyHM CpeacTBa PefoBHO Aa MM niaka o6BpCKUTE cripema cBouTe AoBepuTenun. [pywTsoTo MM MeHauupa cBouTe
cpeactBa M OBBPCKM Ha TakOB HauMH LUTO MOXE Aa MM MCMOJIHM CUTe CBOW AocrneaHn o6BPCKM BO cekoe Bpeme. Bo
oapeaeHn ciydam Kora POHAOT pacnonara Co HWCKa JIMKBUAHOCT, a BO UCTO Bpeme NnoTpebHOo e Aa ce cepBMcMpaar,
O[HOCHO Jla ce HanpaBsu Nnakarbe No ogpeaeHa AoctacaHa 06BpcKa, JpyWwTBOTO MOXe BO CBOE MMe a 33 CMEeTKa Ha
®oHAOT Aa NO3ajMKN CPEACTBA CO Lie/l KOPUCTEHE Ha UCTMUTE 3a OTKYN Ha yaenn 8o PoHAOT. BaKBOTO 3a40/1KyBake ce
opobpyBa camo BO cyyaj Aa cnobogHuTe napuyHu cpeactsa Bo POHAOT He ce AOBOMHM 33 NOAMMUPYBaHE Ha OTKYMOT,
NpY WTO M3HOCOT Ha cMTe NnosajmuuaTa (3aem UAM KpeauT) no Toj OCHOB BO 36Up He cmeaT Aa npemuHaT 10% oA HeTo
BpeaHocTa Ha OHA0T MepeHo BO MOMEHTOT Ha 3eMakbe Ha TMe nosajMuum. POKOT Ha nosajMmuumTe He cmee aa 6uae
nogonr oz 3(Tpu) meceum.

4.3 U3JABA: ®oHO0T e ocHOBaH co PeweHune 6poj YM1 08-122 og,22.03.2022 rogmHa nsgageHo og Komucunjara.

4.4 U3JABA: Vime Ha Opxcasa, 10KAAHA CAMOYNPAsa usau MedyHapooHa opa2aHu3ayuja o Yuu xapmuu o0 epedHocm Ke
ce 8a10xcu noseke 00 35% 00 umomom Ha gpoHOOm:

He e npeaBuaeHa MOXHOCT 3a U3/103KyBakbe noroaemo og, 35% o4 MMoToT Ha POHAOT BO efeH n3aasau.

4.5 103BOJIEHM BNNIOXKYBAHA BO JEPUBATUBHUN ®UHAHCUCKUN MHCTYMEHTU

doHAOT Hema 43 BNOXKYBa BO TEPMUHCKM U OMNUMUCKU SOFOBOPU U APYTV A€PUBATUBHU GUHAHCUCKU MHCTPYMEHTH CO
KOW ce TPryBa Ha peryimpaHu nasapu u/unav aepmsatusHM GUHAHCUCKU MHCTPYMEHTH CO KOWM Ce TPrysa Npeky Lantep
WAN MHCTPYMEHTM KOM MMaaT KoM HyaaT GUHAHCUCKM NOCT eBepuly.

4.6 NOCEBHU TEXHUKU HA YINPABYBAHE CO CPEACTBATA

LOpywTBOTO HE KOPUCTU nocebHM TEXHMKM Ha ynpasyBake CO Cpeacrsa.
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4.7 U3JABA: CpepcrtBata Ha PoHAOT Ke 6MAAT MHBECTMPAHM BO COFIACHOCT CO YNeHOT 66 o4 3aKOHOT M COrNacHo
MpaBUAHWUKOT 3a 403BOJIEHU BNIOXKYBakba, OFPaHMYyBatba Ha BJIOXKYBatbaTa M NPEYEKOpPyBake HA OrpaHuWyyBakbaTa 3a
B/IOXKYBake Ha UMOTOT Ha PoHAOT, foHeceH og KomucujaTa.

4.8 PEM/IULUUPAHE HA NMA3APEH MHAOEKC
MHBecTMUMCKaTa NOAUTUKA Ha DOHAOT He BKAYYyBa penanLmMpare Ha ogpeneH NasapeH MHAEKC.
4.9. BONATUTHOCT HA HETO BPEAHOCTA HA UMOTO HA ®OHAOT

BonaTunHocTa Ha HeTO BpeAHOCTa Ha UMOTOT Ha POHAOT ce NnpecmeTyBa cornacHo OgnyKaTa 3a yTBpAyBake Ha HAaYMHOT
Ha NpecmeTyBakbe Ha MPUHOCOT MO yAeN BO OTBOPEH MHBECTULMCKM POHA M 33 NpecMeTyBare Ha BONATU/IHOCTA Ha
WHBECTULMCKMN GOHA AOHECEeHA oA cTpaHa Ha KXB. 3aknyyHo co 31.12.2024 roguHa cTaHAapAHaTa gesuvjaunja Ha PoHaoT
nsHecyea 17,08% Ha roauwHa ocHoBa. MoBMCOKaTa BONATUIHOCT MO MPABU/IO YKaXKyBa Ha norosemun GayKTyaumm Ha
LueHaTa Ha yaenoTt u obpaTHo. BonatunHocta Ha POHAOT € AMPEKTHO MoBpP3aHa CO CTPYKTypaTa Ha noptdhoanoTo,
OZIHOCHO CO BONATU/IHOCTA Ha GUHAHCUCKUTE MHCTPYMEHTUN KOU Ce BK/yYeHU BO Hero. MHAMKATOP 3a CUHTETUYKM PU3MK
M NPUHOC ce mepu Ha cKana oa 1 (HajHMcKo) Ao 7 (HajBMCOKO) M ja yTBpAyBa pu3nyHaTa Knaca Ha PoHpoT. doHAoT
npunara BO pU3MyHaTa Kaaca 6, BO Koja ce KaTeropmsmpaat ¢oHA0BUTE CO CTaHAApAHA AeBujaLmja BO MHTepBaa nomery
5% 1 10% Ha rogmwHa ocHoBa. MofaTOKOT 3@ BOIATU/IHOCTA U PU3MYHATA K/1aca € COCTaBEH AeN Ha CUTe NepuoanyHu
M3BeLTaun WTo rv n3roTeysa JpywTeoTto 3a PoHAOT, a ce 06jaByBa Ha MHTEPHET-CTPaHMLATA Ha [JpywTBOTO.

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

HeTo BpeaHoCTa Ha MMOTOT Ha POHAOT ce yTBPAYBA KAaKO pas/iMKa nomery BpegHOCTa Ha UMOTOT Ha PoHAoT
(oaHOCHO NasapHaTa BpeAHOCT Ha GUHAHCUCKMUTE MHCTPYMEHTHU BO KOV CE BJIOXKEHW cpeAcTBaTta Ha PoHAO0T) M BpeaHOCTa
Ha BKyNHWUTe 06BpCcKKN Ha PoHAOT.

MmoToT Ha POHAOT Ha AEHOT Ha BpeaHyBakbe NpeTcTaByBa 36Mp Ha BPeAHOCTA HA CUTe BUAOBM Ha CPEACTBA KOU CO
3aKOHOT ce NPONMLIAHN KAaKo A03BONIEHU BJ/IOXKYBaHa M KOW Ce BO COMMACHOCT CO OrpaHMYyBarbaTa 3a BJ/IOXKYBakE Ha
cpeacTeaTa Ha PoHAOT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT HAa AEHOT HAa BpeAHyBakbe Ce NPecMeTyBa BP3 OCHOBA Ha MasapHuUTe
BPEAHOCTM Ha XapTUWTe oA BPeSHOCT M Aeno3utute Bo GUHAHCUCKUTE MHCTUTYUUWU U APYrM MMOTHM BPEAHOCTM Ha
®PoHpoT, co oa3emarbe Ha 06BpcKMTe Ha POHAOT Ha UCTUOT AeH, cornacHo NpPaBWAHMKOT 3a yTBpPAyBatbe Ha HeTo
BpPEAHOCTa Ha UMOTOT Ha OTBOPEH W 3aTBOPEH MHBECTULMCKM GOHA U 338 NpecmeTyBake Ha HETO BPeAHOCTa Ha UMOTOT
no yAen Uan no akumm Bo MHBECTULMCKUOT GOHA,

4.11 BPEME U HAYUH HA 3AYECTEHOCT HA MNMPECMETKA HA UEHWUTE HA YAEUTE, HAIMHOT HA OBJABA HA
LEHWUTE, ONUC HA U3HOCOT U 3AYECTEHOCT HA NJAKAHETO HA JO3BOJIEHUTE HALOMECTOLM U TPOLLIOLM 3A
U3OABAILE U OTKYN HA YOENN

Heto BpeaHoCTa Ha UMOTOT Ha POHAOT MO yAEN € HETO BPeAHOCT Ha MMOTOT Ha PoHAOT noaesieHa co 6PojoT Ha
yaenuTe Ha GOHAOT Ha AEHOT Ha BPeAHyBakbe.

[leH Ha BpefHyBatbe € AeHOT 3a KOj Ce MpecmeTyBa HETO BpegHOCTa Ha UMOTOT Ha PoHAOT. [leHOT Ha BpeaHyBabe
(T-1) My NpeTxoau Ha AEHOT Ha NpecMeTKa (T) BO TEKOT Ha KOj LUTO Ce NpecMeTyBa HeTo BPeAHOCTa Ha UMOTOT Ha POHZOT.

BKynHMOT 6poj Ha yaenu Ha DoHAOT Ha AEHOT Ha BpeZHYBaHETO Ce YTBPAYBA CO HAaMaslyBake Ha 6pojoT Ha yaenu
O/, NPETXOAHUOT AeH Ha BpeAHyBare Kon ®OHAO0T v NOBMEKO 33 CMETKA Ha /inLaTa KoM Ha AEeHOT Ha BpeHYBaHETO
nogHene 6aparbe 3a OTKyN Ha yaenute Bo POHAOT M CO Toa MpecTaHane fAa buaaTt CONCTBEHMUM HA yAenuTe, a ce
3ronemyBa 3a 6pojoT Ha ygenn Kou POHAOT M U3[an Ha NMLATA YUK CPeAcTBA Ha AEHOT Ha BpeAHYBakeTo ce
eBMAEHTUPAHMN Ha cMeTKaTa Ha PoOHAOT COo uen 3a KynyBakbe Ha yaenm Bo PoHAOT, a ce BO COMIAacCHOCT CO YC/I0BUTE BO
MpocnekToT 1 CTaTyTOT HAa POHAOT.

HeTo BpeaHOCTa No yaen u BKYNHUOT 6poj Ha yaean Ha ®oHAOT ce NpecMeTyBa U U3pasyBa BO YETUPYU AeLMMaHU
mecTa. CuTe 3rosiemyBatba M HamaslyBarba Ha 6pojoT Ha yaenn Bo POHAOT ce NpecmeTaHW U U3PaseHu BO YeTUpu
AeunmanHu mecTa.
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HeTo BpeaHocTa Ha UMOTOT Ha POHAOT M HETO BpeaHOCTa Ha MMOTOT MO yAEeN ce NpecmeTyBa cekoj paboTeH aeH Ao 16:00
4acoT 3a CeKOoj AeH of, rogmHaTa.

5. UCTOPUCKU NOAATOLM 3A MPUHOCOT

3akny4yHo co 31.12.2024 roguHa NPOCEYHMOT NPUHOC of ocHoBakbe (og 31.03.2021, Koj BoeaHO € WM MpPB AEH Ha
BpeAHyBate) usHecysa 1,76%. UctnoT e npecmeTaH cornacHo OanyKaTa 3a yTBpAyBakbe Ha HAUYMHOT Ha NPeCMeTyBarbe
Ha NPUHOCOT NO yAeN BO OTBOPEH MHBECTUUMCKM POHA M 33 NpecMeTyBatbe Ha BOJIATU/IHOCTA HA MHBECTULMCKM GOHA,
(Cny:k6eH BecHMK Ha PCM 6poj 170/2010). NMpnHOCOT BO MMHATOTO MMa MHPOPMATMBEH KapaKTep M He MpeTcTaByBa
WHAMKaLMja 33 MOXKHWOT NPUHOC BO MAHWHA. OCTBAPEHMOT NPUHOC BO MMHATOTO € U3pa3eH No oabuBarbeTo Ha cute
TPOLLOLM KOM Ce HannaTyBaaT Ha TOBap Ha MMOTOT Ha POHAOT.

190 LieHa Ha yaen (8o AeHapw) MpoceyeH NPUHOC 0f, OCHOBakH€

170 1,17%
0%

1,76%

150
130
110
90
-2,91%

70

01.1.2023
01.3.2023
01.5.2023
01.7.2023
01.9.2023
01.11.2023
01.1.2024
01.3.2024
01.5.2024
01.7.2024
01.9.2024
01.11.2024
01.1.2025
31.3.2022
30.6.2022
30.9.2022
31.12.2022
31.3.2023
30.6.2023
30.9.2023
31.12.2023
31.3.2024
30.6.2024
30.9.2024
31.12.2024

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

Ha ToBap Ha MMoTOT Ha DOHAOT ce NpecmeTyBaaT CNegHUTE HaLOMECTOLM U TPOLIOLM:
V  HagomecTok 3a ynpasyBakbe co PoHAOT;

V  HagomecTok Ha genosuTapHaTta 6aHKa;

V  Tpolwouym Bo BPCKa o Kyrnonpogaxba Ha UMOTOT Ha POHAOT;

v

[Opyrv Tpowouym Kou Ke npousnesaT BO TEKOT Ha paboTereTo.

6.1. HAJOMECTOK 3A YMNPABYBAHKE CO $OHAOT

HazfomecToKoT Koj ce Hannatysa o4 PoHAOT e HaZOMECTOKOT 3a ynpasyBakbe Ha JpyluTBOTO, a Ce NpecmeTysa Bp3
OCHOBa Ha AHEeBHa HeTo BpeaHOCT Ha oHAOT No cnesHaTa popmyna:

OcTBapeH roauviueH HagoMecT 3a ynpasysarbe X 1 /365

[pywTBOTO HaniaTyBa HaZOMECTOK 3a ynpaByBatbe BO BUCMHA 04 3,00 % roguwHo o4 HeTo BpeAHOCTa Ha MMOTOT
Ha ®OHAOT M UCTMOT BO LENOCT My npunara Ha JpywTeoTto. JpyluTBOTO ro Han/iaTyBa HaAOMECTOKOT 3a yNpaByBakbe
efHall MeCeyHo, Kako 36Mp Ha cuTe AHEeBHW BPEAHOCTM Ha HAZOMECTOK 3a MeCeuoT Ha Koj WTO ce oAHecysa
npecmerkara.

6.2. HAJOMECTOK HA AENO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHAOT NAaka HAaZOMECTOUM U TpoLouM Ha [lenosutapHaTta 6aHKa 3a pabotute
Kou ce aedurHUpaHn BO A0roBopoT co JenosuTtapHaTta 6aHKa, 3akoHoT, CtaTyToT M MpocnekToT Ha PoHAoT n Tapudarta
3a HagoOMecTouM M TPOLWOUM 3a Bplierbe Ha paboTn Ha [enosuTapHaTta 6aHKka. Ha ToBap Ha uMmoOTOT Ha PoHAOT,
OpywTrsoTo Ha [enosutapHata 6aHKka M niaka HagomecToKk og 0,27% Ha roauwHo Hueo. OcHOBa 3a NpecmeTKa Ha
HaZOMECTOKOT NPeTCcTaByBa HETO BPeAHOCTa Ha MMOTOT Ha POHAOT 3a AEHOT KOj NPeTXoAM Ha AeHOT Ha BpeaHyBakbe.
MPOLEHTOT Ce MCKaXKyBa Ha roAMLLIHO HMBO CO MPUMMEHa Ha MponopuMoHanHa meToda actual/actual, a HannaTaTta Ha
HaZOMECTOKOT Ce BPLIM Ha MeceyHa OCHOBa.

MNcTo TaKa, Ha ToBap Ha MMOTOT Ha doHpoT, JpywTBOTO Ha Aeno3uTapHaTa 6aHKa 1 nnaka 3a TpowouuTe Ha cy6-
AEeNnOo3nTapHa 6aHKa. M3HOCOT Ha oBMe Tpowouun e eaHaKOB Ha peaslHO OCTBapeHUTe TpoLwouu.
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6.3. TPOLLOLMN BO BPCKA CO KYNOMNPOAAXBA HA UMOTOT HA ®OHAOT

OBvie TPOLIOLM MM COAPXKAT CUTE TPOLLOLM NOBP3aHM CO KynyBake M Npoaasakbe Ha MMOTOT Ha ®oHAOT (Ha npumep:
TpoLwouy 3a 6POKepPCKM NPOoBU3UK, Bep3aHCKa TaKca, Takca 3a LleHTpaneH genosnTap Ha XapTum o4, BPeAHOCT, A4aHOUM U
€BEHTYya/IHU APYTY TPOLLOLUM NOBP3aHM CO NMOPaMHYBarhETO Ha TPaHCaKUMnUTE). M3HOCOT Ha OBMe TPOLLOUM € BO BUCUHA
Ha CTBapHMTE TPOLLOLM KOM NpoM3NerysaaT og AOroBOpUTE, OAHOCHO TapUOHULMTE Ha PENEeBAHTHUTE UHCTUTYLMMU U
UCTUTE Ce Ha TOBap Ha MMOTOT Ha PoHAOT. TpowouuTe 3a KynyBatbe U NpogaBakbe Ce Pas/iMKyBaaT BO 3aBUCHOCT Of
TUNOT Ha XapTUWUTE O BPEAHOCT MU FO/IeMUHATa Ha HANoroT.

6.4. IPYTN TPOLLIOLM KOU KE MPOU3/NE3AT BO TEKOT HA PABOTEHETO

OcTaHaT TpoLWouU Koun Ke npun3nesaT BO TEKOT Ha pa6OTEI-bETO, a MOXXe Aa Ce HanaTyBaaT Ha TOBAap Ha MMOTOT Ha

doHAoT ce:

V  Tpowoum 3a roaniiHa pesusuja;

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

V  TpoWOK 3a ucnaaTa Ha AaHOKOT Ha UMOT 1 Ao6uBKa Ha PoHAOT;

V  Tpowouu 3a o6jaBa Ha MpocneKToT 1 Apyr1 nponuiiaHu objasu;

V  Tpowoum 3a meceyeH HagomecT Ha KomucujaTta.

V  Tpowouu Bo BpcKa co beHedumLmMMUTE KOM NpoM3aerysaaT o4 AoroBopuTe 3a ogberHysarbe ABOjHO O4aHOUYBaHe.
JpywtBoTO NpeKky AenosutapHaTa baHKa Ke cnposege NocTanka 3a NoBpaTt Ha AAHOKOT 04, KanuTaa CKAyYeHu
mery PCM M CTpaHCKM AprKaBu, OQHOCHO [AaHOK Ha OMBUAEHAA KOj € 3agpyKaH Mpu camaTta ucnaata Ha
AMBMAEHAA 04, CTPAHCKM M34aBayM.

V  [Opyrv Tpowouu yTBpAEHW CO 3aKOH.

OBWe TPOLLOLM M COAPNKAT TPOLIOLMTE KO Ke NpounsnesaT BO TEKOT Ha paboTereTo Ha POHAOT U MoXKe Aa buaat
HanaaTyBaHWM Ha TOBap Ha MMOTOT Ha POHAOT BO BMCMHA Ha pPeasHO OCTBApPEHMTE TPOLUOLM KOW MPOU3/erysaart og,
[0roBopuTe, 0AHOCHO TaPUPHULMTE HA PEIEBAHTHUTE UHCTUTYLUN.

HagomectoumTe KO MOXKe Aa ce HanaaTyBaaT o4 MHBECTUTOPOT BO doHpoT ce:

B/1€e3€H HagOMeCTOK KOj ce 0,D.6VIBa 04 U3HOCOT 3a ynJiatTa BO MOMEHTOT Ha npop,a>+<6a Ha yaennte;
- HaunMHOT Ha HannaTa Ha BNE3HMOT HAAZO0MECTOK e OGjaCHET BO TO4Ka 6.5.

n3neseH HalOMeCTOK Koj ce oab1Ba oA HEeTO BpeAHOCTa Ha UMOTOT Ha POHAOT NO yAeN BO MOMEHTOT Ha OTKYM;
- Tpw oTKyn Ha yaenu [lpyluTBOTO HEMA Aa HannaTyBa U3Ne3eH Ha,0MeCTOK.

TpoLWOUM 3a NeYaTere Ha obpacuy 3a 3anuwWyBakbe Ha yaenu;
- Tpowouute 3a neuaTewe Ha obpacuu 3a 3anuwysare Ha yAeNM Hema Aa Ce MnpecmMeTyBaaTt M
Hannatysaat. OBue TpowowuM ce Ha ToBap Ha [ pyLuTBOTO.

6.5. TPOLLOLUMU 3A USAABAKE HA YOAENU — BJIESEH HAAOMECTOK

HapomecTok 3a u3gasarbe yaenn uam Bie3eH Ha4oOMeCTOK NpeTCcTaByBa HagOMeCTOK KOj MHBECTUTOPOT ro nnaka npu
ynnata Ha cpeacrea BO doHAoT, co uen KynyBare Ha yaesn n UCTuot ce OA6MBa 04, U3HOCOT Ha npBaTa ynaaTta.

doHAO0T MMa yHMbUUMPaHa CKala Ha Bie3eH HAaZOMECTOK MpuKaKaHa Bo Tabenara:
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U3Hoc (MKD) BneseH HagomecT
£0 900.000 5,00%
900.001 - 1.800.000 4,50%
1. 800.001- 3.000.000 4,00%
3.000.001 - 5.000.000 3,50%
5.000.001 - 10.000.000 3,00%
10.000.001 - 20.000.000 2,50%




20.000.001 - 50.000.000 2,00%
50.000.001 - 100.000.000 1,50%
Hag 100.000.001 1,00%

MNHBecTUTOpUTE KOU ce BeKe COMNCTBEHMUM Ha yaenu Bo GOHAOT 3a WTO naaTuie BNe3eH HaJOMECTOK, 3a UAHUTE
ynnat 8o $oHAOT Ha Kou 6u Tpebano Aa ce HanaaTu Be3eH HAAOMECTOK, Ke BaKM MPOLLEHT HA B/iIe3eH HAZAOMECTOK
npecMeTaH KaKo KyMy/iiaTMBEH M3HOC Ha NpBaTa ynJsaTa 3a Koja e BeKe N/aTeH BAe3eH HalOMECTOK U M3HOCOT Ha HoBaTa
ynnaTta. UHBeCcTUTOpUTE MMAAT ABa HAYMHW HA YNNaTa, EAHOKPATHO yniaTa UM MHBECTULMCKM NaH.

BnesHMOT HagOMECTOK ce NpecmeTyBa Co NpMMeHa Ha cneaHasa Gopmyna:

BKYMNeH n3Hoc Ha ynsaaTa x 100

B/Ie3eH HaA0MECTOK = BKYNeH U3HOC Ha ynaaTta
100 + %Bne3eH HaJO0MECTOK

6.5.1. EAHOKPATHA YNJIATA

MHBECTUTOPOT KOj ce oA/lyuM 33 efHOKpaTHa yniata Bo PoOHAOT, M3HOCOT HA BAE3eH HAZOMECT Ke ce npecmeTa
cnopepn TabenaTa og ToYka 6.5. MMHMMaNHMOT U3HOC Ha B/IOXKYBakbe e AeduHUPaH BO TouKa 2.4. o 0Boj MpocnekxT.

Mpumep: [Alokonky egHo nnue nHeectupa 300.000,00 aeHapu Kako egHOKpaTHA ynaaTa, BN€3HUOT HagomMecT 6u 6un
5,00% op ynnataTta, ogHocHo 14.285,71 aeHapwu, nam 300.000 - ((300.000 x 100) / (100 + 5)).

NHBecTuTOpUTE Tpeba A06pO Aa ja nNpoueHaT cBOjaTa MHBECTULMCKA LEN U MOXHOCTM Buaejkum BO oapeneHu
cuTyaumm MIHBECTUCUKMOT NaH MoXKe Aa buae nosobap v NOEBTUH HauMH Ha BOXKYBakbe. Mprmep 3a TakeBa cUTyauMja:
NHBecTuTOPOT KOj BNOoXMA 3 nati no 300.000,00 MKA, 3a ceKoja ynnaTta Ke ce NpMMeHU cTanka og 5% uamn nHeectutopoT
Mo OCHOB Ha B/1Ie3€H HaJ,OMECTOK Ke NnaTua BKynHo 42.857,14 aeHapw. [JOKONKY UCTMOT caKa Aa Hanpasu A0NOJIHUTEHA
ynnata oz 100.000,00 geHapw Ha Taa yniaTa Ke ce NpMMeHM cTanka oa 4,5% ogHcoHo 4.306,00 aeHapu. 3a cuTe 4 nnaTtu
80 BKyneH m3Hoc og 1.000.000,00 aeHapu uHsecTuTopoT Naatua 47.163,14 peHapu. [JOKONKY MHBECTUTOPOT MCTMOT,
O/ZIHOCHO BKYMHWOT M3HOC IO B/IOXKMW/ NPEKY MHBECTULMCKM NJIaH Torall BAe3eHMOT HaaoMeCToK 61 nsHecysan 43.062,20
OeHapu.

6.5.2. WHBECTULIMCKU NNAH

Bne3HMOT HaJOMECTOK 3a U3aaBarbe Ha yAenu Kaj ynaati no MHBeCcTMUMCKKN NnaH ce npecmeTyBa U HansiaTyBa co
npBsaTa ynJsaTta 3a Le/MoT A0roBOPEH U3HOC 3a B/IOXKyBarbe. Co BNIOXKyBarbe Npeky MHBEeCTULMCKM M1aH, NHBECTUTOPOT
MOXe Aa CTEeKHe NMOMOBOJIEH U3HOC HA BAE3HWMOT HALOMECTOK BO OAHOC Ha €4HOKPATHWUTE YyMnaaTh, BO 3aBUCHOCT OZ,
BKYMHWOT [OroBOPEH M3HOC Ha MJIAHOT, a cornacHo Tabenata BO Touka 6.5. MUHMMANHWOT M3HOC HA BNOXKYBatbe €
nedbunHMpaH Bo Touka 2.4. og 080oj [MpocnekKT.

lpumep: NHBECTUTOPOT KOj Ke oany4ym Aa uHeectupa BKynHo 2.000.000,00 geHapu Bo nepuos og 25 roanHu, A0KONKY
rM pacnopeau ynatuTe NpPonopLMOHAAHO Ha roguWHO HWBO, 61 ynaakan no 80.000,00 peHapu rogmwHo. BaesHuot
HaZoMecT Ke nsHecysa 76.923,08 aeHapu, npecmeTaH no ¢opmyna 2.000.000 - ((2.000.000 x 100) / (100+4)) = 76.923,08
OeHapu.

6.5.3. A0rosop 3A UHBECTULUUCKU NNAH

BnesHMOT HaZlOMECTOK 3a M3gaBakbe Ha yAenun Kaj ynaatv no [orosop 3a MHBECTUMUMCKM MAaH ce NpecmeTysa u
HannaTyBa CO npsaTa ynjarta 3a LeanoT A0roBOPeH U3HOC 3a BIOXKYBarbe, CO WTo OpraHM3atopoT Ha MHBECTULMCKMOT
NNaH MOXe [a Ce CTeKHe CO MOMOBOJIHM YC/A0BM 3a KynyBarbe Ha YAenAW BO 3aBMCHOCT O BMCMHATa Ha BKYMHO
[OroBOPEHNOT U3HOC Ha MIHBECTULIMCKMOT NAiaH, a cornacHo Tabenata BO TOYKa 6.5.

6.5.4. AONONHUTENHO HAMANTYBAHE HA BNNESEH HAALOMECTOK

[pyLuTBOTO MOKe 4a ro Hamaau UK BO LEeNoCT A4a ro ocnoboam og nnakake Ha BAe3eH HafoMeCTOK MHBECTUTOPOT
[OKOJ/IKY KaKo MHBECTUTOP ce jaBu BaHKa, MHBECTULMUCKN GOHA, OCUTYpUTENHA KOMMAHWja, NeH3UCKU GOHA, UK Apyr BUA,
Ha npodecrMoHaneH, OAHOCHO UHCTUTYLMOHANeH UBeCcTUTOP. [LOKO/IKY Ce OLEeHM AeKa oapeneH MHBECTUTOP MOXKe Aa
npuaoHece 3a NpWB/EKyBakbe HOBM MHBECTMPOTWU, 43 MOMOrHe BO OCTBapyBakbe COPaboOTKa CO MOTEHLMja/HU
MHBECTUTOPM 3a Kou [pylwTBOTO CMEeTa AeKa Ke npuaoHecaT 3a NopacT Ha CpeacTBaTta nog ynpasysakbe, UCTUTOT MOXKe
Aa 6uae ocnobodeH LenocHO MAN AeNYMHO 04, Niakarbe Ha BAe3eH HagoMecToK. [IOKOKy MHBECTUTOPOT noceaysa
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vaenun nanm bun nHeectuTop Bo 6Mio Koj og, doHOoBUTE ynpaByaHu od OpywTBOTO 3a UCTUTOT MOXKe Aa ce oaobpu
HamanyBakbe Uan ocnoboaysatbe og naakaktbe Ha B/ie3eH HOO0MECTOK.

6.6 TPOLUOLU 3A BAMEHA HA YAE/IN O EAEH BO APYT ®OH/A YNMPABYBAH O, APYLUTBOTO

3ameHa Ha yaenu nNpeTcTaByBa OTKYN Ha yaenu og eaeH GOHA, M UCTOBPEMEHO U3gaBakbe Ha yaenu og aApyr GoHg,
€O Kou ynpasyBa [pyluTBO, 04 CTPaHa HA WUCT BNIOXKYBAY M TOA 32 UCT M3HOC HA NAapUYHK CPeACTBa, 3a M3BpLIYBakbe Ha
3aMeHaTa Hema ga ce HanaTyBa HagOMECT BO BMA, Ha BAe3Ha NPoBuM3uMja. bpojoT Ha NpeHoCH KoM MOKe efeH MHBECTUTOP
[a T BPLUM BO TEKOT Ha eAHa KaneH4apcKa rogMHa e orpaHuyeH Ha 3 NpeHocu.

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

MopTdomoTo Ha POHAOT HajMHOry Ce COCTOM O U3NOMKEHOCT BO akumu. Mo UCKIYYOK, a BO 3aBMCHOCT 04, YC/I0BM Ha
bUHaAHCMCKUTE Nasapu, LesHaTa CTPYKTypa (M3/10XKEHOCT KOH aKUMCKM Masapu) moxe da buge nomana, ce co uen
3alUTMTa Ha MHBECTUTOPUTE 04 Na3apHW PU3ULN.

CTpykTypa Ha BnoxyBawe Ha Bera TexHonoruja - o.u.cb. Ha aeH 31.12.2024

Monox6a O3sHaka Konuunna LleHa BanyTta Kypc BpegHocT Bo MK[] % BpepgHocT BO Eyp
A) BPEQHOCT HA UMOTOT HA $OHOOT 91.619.805,75 1.489.874,07

Mapu Ha cmeTKa (uacx)

MKQ 8.926.746,00 MKQ 1,000000 8.926.746,00 9,77% 145.162,14
EYP 46,52 EYP 61,495000 2.860,75 0,00% 46,52
yca 181,72 yca 58,880700 10.699,80 0,01% 173,99
ren 0,00 ren 74,135000 0,00 0,00% 0,00
LIX®D 0,00 LIXP 65,177500 0,00 0,00% 0,00
BkynHo: 8.940.306,55 9,78% 145.382,66
|

MobapyBara

[viBnaenga 313,29 YC[J 58,880700 18.446,73 0,02% 299,97
BkynHo: 18.446,73 0,02% 299,97

XapTum o BpeaHOCT (acceTc)
CTpaHCK1 pejoBHU aKuun

Annne VHy, AANN 266,00 250,4200 YCO  58,880700 3.922.144,70 4,29% 63.779,90
Apnobe CscTtemc MHUopnopaTen ALBE 85,00 444,6800 yC[A 58,880700 2.225.560,92 2,44% 36.190,92
Annnueg Matepuanc NHy, AMAT 256,00 162,6300 yC[A 58,880700 2.451.396,67 2,68% 39.863,35
AnsaHuen Muupo Jesuuec, UHU. AMIO 556,00 120,7900 yC[A 58,880700 3.954.383,06 4,33% 64.304,14
Ama3soH.Lom, NHL,. AM3H 120,00 219,3900 ych  58,880700 1.550.140,41 1,70% 25.207,58
ACMN Xongwhr HB ACMN HA 37,00 678,7000 EYP  61,495000 1.544.256,29 1,69% 25.111,90
ACMIN XonguHr HB ALIP ACMNYC 23,00 693,0800 yCO  58,880700 938.607,82 1,03% 15.263,16
Bpoaguom MHL,. ABIro 440,00 231,8400 YCO  58,880700 6.006.396,65 6,57% 97.672,93
Anmn6aba Mpoyn XonauHr Jiumuten, BABA 30,00 84,7900 YCO  58,880700 149.774,84 0,16% 2.435,56
Canecdopue, MHU. LIPM 26,00 334,3300 yca  58,880700 511.825,20 0,56% 8.323,04
LipowsaCTpuke XonauHre MHu. LPHL 130,00  342,1600 yCcO  58,880700 2.619.060,64 2,87% 42.589,81
LIMCLIO CSCTEMC UHL| Licuo 180,00 59,2000 yCO  58,880700 627.432,74 0,69% 10.202,99
[enn TeuxHonornec VHL, JENN 828,00 115,2400 YCO  58,880700 5.618.321,03 6,15% 91.362,24
Pugenuts MCLIM NHdbopmatioH OTEL 80,00  184,8800 yco  58,880700 870.869,11 0,95% 14.161,62
DdopTuHeT NHU. OTHT YC 200,00 94,4800 yCcO  58,880700 1.112.609,71 1,22% 18.092,69
AnnxabeT NHL roorn 395,00 189,3000 ych  58,880700 4.402.716,02 4,82% 71.594,70
X UHL, XrIb 910,00 32,6300 yCO  58,880700 1.748.362,29 1,91% 28.430,97
WHten Llopn NHTL 2.485,00 20,0500 yCO  58,880700 2.933.686,72 3,21% 47.706,10
nCxapec Y.C. TeuxHorors ET® NSH 70,00 159,5200 YCO  58,880700 657.485,45 0,72% 10.691,69
MeTa Mnatdopmc, VHL. META 60,00 585,5100 YCO  58,880700 2.068.514,32 2,26% 33.637,11
Mapsenn TeLxHorors, VHL,. MPBI 370,00 110,4500 YCO  58,880700 2.406.248,13 2,63% 39.129,17
MwupocodT Liopn MCoT 290,00  421,5000 YCO  58,880700 7.197.282,36 7,88% 117.038,50
MwuupoH TeuxHorors, UHL,. My 577,00 84,1600 YCO  58,880700 2.859.265,63 3,13% 46.495,90
HBWOWA Uopn HBOA 200,00 134,2900 YCO  58,880700 1.581.417,84 1,73% 25.716,20
Opaure LiopnopaTuoH orLNn 440,00 166,6400 YCO  58,880700 4.317.227,13 4,72% 70.204,52
Mano Anto HeTropke MHU. MAHH 50,00 181,9600 YCO  58,880700 535.696,61 0,59% 8.711,22
TbYANUOMM WHu, JbLIOM 142,00 153,6200 YCO  58,880700 1.284.425,95 1,41% 20.886,67
Cxonudps VHU. cxon 380,00 106,3300 yco  58,880700 2.379.098,24 2,60% 38.687,67
Tecna MoTopc VHy TCNA 89,00  403,8400 YCO  58,880700 2.116.275,99 2,32% 34.413,79
TantbaH CemuLoOHAYyLITOP TCMYC 545,00 197,4900 ycOo  58,880700 6.337.450,45 6,94% 103.056,35
Banryapa UHdopmatuoH TeuxHonors  BI'T 113,00 621,8000 ycn  58,880700 4.137.158,18 4,53% 67.276,33
HAIIMAPT UHLL HMT 300,00 90,3500 YCO  58,880700 1.595.961,37 1,75% 25.952,70
BkynHo: 82.661.052,47 90,46% 1.344.191,44
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CTPYKTYPA HA BJIOXKYBAHATA HA BETA TEXHO/IOTUJA OU® HA [EH 31.12.2024 TOAMHA

NOo3nLUUIA BpeaHoct Bo MK/, MpoueHT
NAPUYHU CPEACTBA 8.940.306,55 9,76%
NOBAPYBAHA 18.446,73 0,02%
CTPAHCKU XAPTUM O3 BPEAHOCT 82.661.052,47 90,22%
BKYMHO 91.619.805,75 100,00%

8. UEJ/IHA TPYNMA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXKYBAHETO BO ®OHAOT,
COrNMACHO MOTUBUTE 3A BNOXYBAKE U MHBECTULLUCKUOT XOPU3OHT, NMO3HABAHE HA
MNA3APOT HA KANMUTAN U TOJIEPAHLIUIA HA PU3UK O BNOXYBAHETO

CBefoumn cme Ha ce nNobps pasBoj Ha TeXHO/MOIMjaTa M Hej3MHA WMPOKA NPUMEHA BO CEKOjAHEBHOTO KMBEEHE.
PaHnMTe nodyeTouM Ha MNojaBaTa Ha OBOj CEKTOp belle OrpaHWYeH camo 04, APeAeHVW WHAYCTPUM M CEKTOPW, HO
TEXHONOrMjaTa BeKe CTaHyBa A€/ O HALETO CEKOjAHEBHO KMBEEHE U MMA CUTYaL MM BO KOM €4HOCTaBHO HE MOXKeMme 43
ja nsberHeme HejaMHaTa npMmeHa. BakBMOT pa3Boj Ha HacTaHuTe BO nocseaHmTe 30 roAMHU Kpepalle e4eH COCeMa HOB
CEKTOp BO KOj AesyBaaT ce norosem 6poj KomnaHuu.

TeXHONOWKMUTE KOMMAHUU Ce KapaKTePUCTUYHM MO FoJIeMUTE CTanKKW Ha pPacT Ha BM3HUCOT KoM YecTo ce ABoUNdpPEeHn
M HUBHMOT TPEHA, Ha MOPacT TPae M HEKO/KY AeLeHMU. 3aToa MOXKe [a KarKeme AeKa TEeXHOIOWKUTE KOMMNaHuKM ce
CMHOHMM 32 BUCOKa NpodurTabunHoCT. Tue YecTo CBOjoT pacT ro puHaHcMpaaT NpeKy penHBecTuparbe Ha 4o6uBKaTa, HO
MMa 1 BEKE U3rpageHn “3penn” TEXHOOWKM KOMMAHUKN KOU Ce e 04, CBETCKMU NO3HATUTE MHAEKCU M ce cMmeTaaT 3a “blue
chip” KomnaHuK, a HEKOM oA, HMB ro A06bMBaaT n enuTETOT “ANBUAEHOHN WAMNUOHK".

‘DOH,CI,OT € HaMeHeTe TOKMY 3a OHUE MHBECTUTOPU KOU CaKaaT Aa NOCTUTHAT 6anaHc Mefy 6p30 PacTe4kn KomnaHuu
KOW NoCTaByBaaT HOBU TPeHAOBU U BeKe ,a,o6p0 n3rpageHn goKaxaHnM KOMnNaHM KON MmaaT BUCOKa nNpeasnainBocCT BO
CBOEeTOo pa6OTEI-be.

MpeKy BAOXyBatbe BO pOHAOT MHBECTUTOPUTE Ke 0be3benat aAmsep3nduKaumja Ha CBOjOT KanuTan 1 Ke rm octeapat
cBouTe cneunduuHn GUHAHCUCKU LU, CO UCTOBPEMEHO BUCOKA JIMKBUAHOCT Ha BOXKYBaHETO.

KaKo rnaBHM MOTMBM 3a BNOXKYBaHE BO d)OH,CI,OT rM n3gBojyBame:

V  W310KeHOCT Ha KanuTaioT BO e4€eH Of, HajoMHAMUYHUTE U HAjaTPAKTUBHM CEKTOPMU HA AEHEeLHMLAT];

V  TNpodecroHanHOTO ynpaByBatbe Ha cpeacTeaTa Ha poHAOT;

V  MoOXHOCTa Aa ro HamanaTt NasapHUMOT PU3UK O KymyBarbe Ha akuuu (BrOXKyBare Ha 6ep3a) 6e3 cooaseTHO
3Haetbe;

V' MosKHOCTa [ia CTaHaT MHAMPEKTHU aKLMOHEPYM BO CTPaHCKM MO3HATV KOMMNaHWUW;

V' ATpaKTMBEH NPMHOC CO YMEPEH PU3MK;

V  ABTOMAaTCKOTO penHBecTMparse Ha A06uBKaTa;

V  HamaneHuTe Tpowowum 3a yrnpaByBarbe CO CPeACTBaTa;

V  Ousepsudukaymjata Ha NopTHOAMOTO MO 3eMjU, BaNyTU, UHAYCTPUU U UHCTPYMEHTY;

V  MoKHOCTa 3a c/iefere M A0CTarnHOCT Ha B/IOXKEHUTE CPEACTBa BO CEKOj MOMEHT;

V  Toronema OTNOPHOCT HA Na3apHU LLIOKOBMU.

®oHAOT e HameHEeT 3a MHBECTUTOPM KOM CaKaaT Aa ro BAOXKaT CBOMTe CPeACcTBa BO NEPUO 04 Hajmanky 5 roanHm

9. BPEMETPAHE HA ®UCKANHA TOOUHA

duckanHata roamHa Tpae og 1. (npsu) JaHyapu ao 31. (Tpuecet u npsu) [lekemspu.
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10. AATYM HA U3OABAKE HA NMPOCNEKTOT

MpBuoT MpocnekT Ha PoHAOT e goHeceH Ha aeH 07.03.2022 rogMHa M UCTUOT e 0Ao0bpeH oz cTpaHa Ha KomucujaTta
3a xapTuu oz BpeaHocT. OBOj NpeuncTeH TeKeT Ha pocnekToT e aoHeceH Ha aeH 28.03.2025 roamHa.

Il.  NOAATOUMU 3A APYLUTBOTO 3A YINPABYBAKE CO POH40BU

1. OCHOBHM NOAATOLUMU 3A APYLUTBOTO

®dupmata Ha ApywTBoTO rnacu: ApywTBo 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHM MHBECTULMCKM poHA0BM BEFA
dOHAOBU AL Ckonje. CKpaTeHMOT Hasme Ha pupmarta rnacu: BEFTA POHAOBU AL, Ckonje.

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

[pylwTBOTO € OCHOBAHO Ha AeH 26.04.2021 roanHa Ha HeonpeaeieHo BPeMe, a 3anoyHa co paboTa no gobuBame Ha
ofobpeHue o4 cTpaHa Ha KomucujaTta 3a xapTum o4, BpeAHOCT, 04HOCHO PeweHune 6poj YMN1 08 -5 04,29.06.2021 rogmHa.

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

2. NOAATOLMU 3A AKTUBHOCTUTE HA APYLWUTBOTO 3A MHBECTULIUCKUTE ®OHA0BU CO KOU

YMPABYBA
Mpernea Ha ¢poHA0BUTE CO KOU ynpasyBa [lpyITBOTO
(nopatouute ce co gatym 31.12.2024)

Bua Ha Hasus Ha poHaoT [Oatym Ha HeTto BpeaHoOCT Ha Bpoj Ha bpoj Ha yaenn Bo Heto
doHpoT 3anoYHyBakbe Co MMOTOT (BO AieHapw) COMCTBEHMLM Ha onTek BPEAHOCT Ha

ynpaByBakbe yaenm yaen
o.n.¢. BErA TEXHO/IOTMIA 31.3.2022 91.382.579,89 178 549.584,1558 166,2759
o.u.¢. BETA CBET 31.3.2022 20.273.494,70 161 197.905,5333 102,4403
o.n.¢. BETA ®PUHAHCUN 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. YJIEHOBU HA OABOPOT HA ANUPEKTOPU HA APYLLUTBOTO

MaHZaToT Ha YieHoBUTe Ha OZ60pOT Ha gupekTopu e o4, 26.04.2022 roamHa, a COrIacHO CTAaTyTOT Ha [pywTBOTO
MaHAaToT Tpae 6 roguHu. NMpoTMB HUTY efeH YneH Ha OAB6opPOT Ha AMPEKTOPU HEMA M3PEYEHO MPEKPLIOYHA CaHKLMja
3abpaHa 3a Bpwete npodecuja, AejHOCT UAKU JOMKHOCT BO 0baacTa Ha NpaBoTo, 6HaHKAPCTBOTO, CMETKOBOACTBOTO,
OCUTypyBar€TO, YNpaByBakeTO CO CPEeACTBA M MHBECTMpPArbe, YNpaByBakeTO CO MNEH3UCKM GOHO0BUM UM ApYyTn
dUHAHCUCKKM yCnyrM Bo nocnefHUTe NeT roAvHWU, HUTY Nak 6un yneH Ha Opbop Ha AMPEKTOPM, OLHOCHO YNpPaBeH U
HagsopeH oabop Ha NpPaBHO AL NPOTUB KOe e MoBeAeHa npeacTeyajHa, cTevyajHa UAM MKBUAALMOHA NOCTanka BO
nocnegHuTe NeT roauHu. UCTo Taka, HUTY eaeH YenH Ha OabopoT Ha AupeKTpu He bua yneH Ha Oabop Ha AMpPeEKTOpH,
OZHOCHO ynpaBeH M Haa30peH oabop BO ApYro APYLWTBO OCHOBAHO BO Penybanka CeBepHa MakegoHuja. YneHoBuUTe Ha
On60pOT Ha ANPEKTOPU M U3BPLLYBAAT CAEAHUTE APYTM aKTUBHOCTU 3HaYajHU 33 JpylTBOTO, HaaBop o4 paboTerweTo
Ha [pywTBOTO:

Cawo [paKkynoscku — MNpeTtceaaTten Ha Oabop Ha AMpPeKTOpU BO BpoKepckaTa KyKa Eypoxayc Al CKonje

CredaH CtenaHoBcKM — M3BpLUeH AnpeKTop Bo BpokepckaTa KyKa Eypoxayc Al CKonje

Backo MuTeB — U3BpLUeH AnpeKTop Bo bpoKepcKaTta Kyka Manpuka NMHBectmeHTc AL, CKkonje.

Cawo [paKynoBcku — FnaBeH U3BPLUEH AUPEKTOP

Bo 2003 roguHa annaomupan Ha EKoHoMckmnoT dakynTeT, yHuBep3uTeToT ,,CB.Kupun n Metoguj'" Ckonje, oTcek-
MeHalMmeHT. Ha uctoumenunot dakyntet Bo 2010 roanHa Maructpupa M CTaHyBa Maructep no eKOHOMCKM HayKu of,
obnacta Ha MBA meHaymeHT. MNoceayBa [03B0ANa 3a paboTere Kako bpokep og 2004 roamHa, A03B0J1a 38 UHBECTULMCKK
coBeTHUK o, 2007 rognHa usgaaeHn on Komucuja 3a xapTum of, BpeAHOCT Kako U cepTudUMKaT 3a ocuryputeneH 6pokep
nsgaaeH oa MuHUcTepcTBOTO 3a pUHaHcUn. NoceTyBan obyka opraHmsmpaHa o IFC (International Finance Corporation)
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3a CTEeKHyBakbe 3Haeha o 06/1acTa Ha KOpPNopaTMBHO ynpaByBakbe Npu WTO BeKke Bo 2009 rogmHa aobusa u ceptudmkat
3a Cneunjanmct no KopnopaTtmeHO ynpaByBake. Mma 6orato paboTHo mMckycTBo nosagu cebe. Og 2004 roanHa okony
efHa roguMHa paboten Kako GUMHAHCUCKU COBETHUK BO ,,Enca UHxkeHepuHr" Ckonje a og 2005 no 2007 roanHa Kako
KoopAuHaTop 3a foructnuka Bo HJ/I6 baHka AL Ckonje. MctaTta roanHa paboTy Kako MHBECTULMCKU COBETHUK U BpoKep
BO bpokepckaTa KyKa H/16 ALl CKkonje ao mapT 2008. MocebHo ce nctakHyBa co noseke o4 10 rognHn paboTHO UCKYCTBO
KaKo uM3BpLlIeH aupekTop. MNo3mumnjata Ha rnaBeH M3BpLIEH AMpeKTop Ha Bera ¢oposm AL CKonje ja msspuwyBa oA
bopMuparbeTo Ha ApyLTBOTO. HerosuTe MAEPCKM CNOCOBHOCTU U BELUTUHM 33 NPEroBopu ce NPeno3HaBaaT TOKMY BO
M3BpLIYBarbeTO Ha QyHKLMjaTa U3BpLUEH AMpPEKTOp BO bpokepckaTa Kyka Eypoxayc ALl Ckonje og 2008 o centemspwu
2018 rogunHa, Kage 8o 2020 rogmHa ctaHyBa npetcegaten Ha OabopoT Ha AnpeKTopu. MCTo Taka nosuumjaTa Ha rnaBeH
nsspleH ampektop 1 roguHa ycnewHo ja nsspwysan Bo OcuryputenHata komnavmja Casa Ocurypysare ALl Ckonje
OAroBOpPEH 3a LeNIOKYNHOTO paboTerbe a nocebHO BO 4eNOT Ha npoaaxba, duHaHcmm n HR meHaMeHT. Bo mefyBpeme
BO nepuogoT oa 2015 go 2019 rogmHa cTaHyBa noTnpeTcegatesn M uYneH Ha YnpaBHMOT oabop Ha MaKefoHCKaTa
Kowapkapcka Penepaumja oarosopeH 3a nnaHupare, byletMparbe M CTpaTewKM O4JYKM 33 MapkeTuHr. Moceaysa
COMCTBEHO Y4ecTBO BO OCHOBHAaTa IMaBHMHA Ha [ApywTBoTo, 0AHOCHO 3.870 06MYHM aKUMKM CO NPaBO Ha F1ac Kou
npeTctaByBaaT 25% 0f BKYNMHWOT COMNCTBEHMYKMU Kanutan. Bo nocnegHuTe neT roanHu 6un akUMoHep, OAHOCHO ceyLiTe
e: betoH Al Ckonje, Eypoxayc Af] Ckonje, 'panuT A[ Ckonje, JloTapuja Ha Makegonwuja AL Ckonje, MakegoHcka 6ep3a
ALl Ckonje, Moga Ceetn Hukone A, Maknetpon ALl Ckonje, MakegoHuja Typuct ALl Ckonje, CtonaHcKka 6aHka A
Butona, Ckoncku Masap AL Ckonje, Makctun ALl Ckonje, P Ycnyrn ALl Ckonje, uto Jlykc AL, CKonje, YHU 6aHKka AL
Ckonje, H/16 6aHKka A/l CKonje, XoTean Metponon A Oxpua, Mpunencka nueapHuua AL, Mpunen, CTonaHcka 6aHKka ALl
Ckonje, Oxpuacka 6aHka ALl Ckonje.

JoBaH [10junHOBCKMU — U3BpLUEH AUPEKTOp

Moceaysa 22-e rogmLHO UCKYCTBO BO 06/1acTa Ha Na3apoT Ha Kanutan n GMHAHCUCKUOT Nasap, Kajge yvyectsyBa
BO KpeupareTo Ha LEe/fIoKYNnHOTO paboTerbe, npegsiarakbe Ha OCHOBUTE Ha [e/10BHaTa MOAUTUKA, NpeTcTaByBatbe Ha
[pywTBOTO BO OAHOCUTE CO TPETM N U APYrn paboTu COrNAacHO 3aKOH.
HerosaTa npodecnoHanHa Kapmepa 3anoyHyea Bo 2001 roanHa, Bo 6poKepckaTa Kyka BPO-AW/T ALl Ckonje Kako bpokep,
NnoHaTaMy U KaKo 13BpLUeH YneH Bo O460poT Ha ANPeEKTOpM Ha BpoKepcKaTa KyKa. Bo 2005 rogmHa npeora Bo YHUBaHKa,
BO AMpeKumjaTa 3a Tpexepwu, AWAWHT U XapTuu of BpeAHOCT, Kage Bo 2008-ta e yHanpeaeH Bo PakosoguTten BO
Onpekumja 3a paboTa co xapTnn o BPeAHOCT.
Bo jyHu 2011 roamHa, aHrax1paH e Kako COBETHUK BO CEKTOPOT 3a npogakba Ha Uanpuka ®yHa MeHaumeHT A/l Ckonje,
KaKo HazBopelweH copaboTHUK 3a npogarkba Ha yaenun. HapeaHata 2012-ta roguHa, ctaHysa Btop M3BplieH aupektop
M n3BpLLEH YaeH Bo Oa60poT Ha gupekTopu Ha Mampuka @M. Kako ycnelwHa KomnaHuja, CoO KOHTUHYMpPaH PacT U pa3Boj,
Ha KpajoT Ha 2020 roauHa, [pywTtBoTo bewe npesemeHo og leHepanu MHBectmeHTc ALl CKkonje. Tamy ocTaHyBa, Ha
nosuuunjaTa 04roBOPHO ANLE 33 UHANBUAYAHU KAMEHTU co NopTdoamo, Ao foarfareTo Bo Bera ®oHaosu AL CKonje.
Mma cTekHaTo obpasoBaHuMe-3Batbe MBA CnewLmjanunct 3a cTpaTerMckM MeHaLIMEHT U MMa NoceTyBaHO 6pojHK 06yKM og,
obnacta Ha GUHAHCUMUTE M MeHalIMeHT. He nocesyBa CONCTBEHO y4eCcTBO BO OCHOBHATA rMaBHMHA Ha [pylWwTBOTO HUTY BO
Apyrv opywTsa.

Backo Murtes — lNpeTceaarten un HeusspLUeH YneH Ha Oa6opoT Ha gupeKTopu

Bo 2004 roauHa avnaomupan Ha EKOHOMCKMOT dakynteT Bo CKonje, Ha oTcek PUHAHCUCKM meHaymeHT. Og 2003
roAvHa noceaysa A03B0Na 3a paboTere Ha 6pokep a oa, 2008 noceaysa 1 403BONA 338 MHBECTULMCKU COBETHUK M34aaeHa
oA KomucujaTta 3a xapTum og, BpenocT Ha Penybanka CesBepHa MakegoHunja. Og 2003 go 2007 roguHa pabotu BO
KomepuujanHa 6aHka Al CKonje Kako 6poKep 1 KoopAnHaTop 3a 04HOCK co KnneHTu. Og 2008 TeKOBHO A0 AeHec paboTu
Kako M3BpLueH anpektop Ha Unnpuka MuBectmeHT ALl CKonje. ®yHKumjaTa Ha MNpeTcegaten Ha Oabop Ha AMpPEKTOpPU Ha
Bera poHaosm ALl Ckonje ja usspysa o, dopmupatrbe Ha pywtBoTo. BMn yyecHWK Bo BpOjHN PErMOHANHU CEMUHAPU U
KOHdepeHUMM a mnoceTyBan M 3aBpLWIKMA PasAMYHM OOYyKM BO 3emjute of JyrouctoyHa Espona 3a MHBecTMUMCKO
6aHkapcTBo, KoprnopatueBHu ¢uHaHcumn, M&A u due dilligence. Toj e y4yecHMK M npegaBay Ha NoBeke CEMWHApU U
KOHdepeHLMM opraHu3npaHn o cTpaHa Ha KomucujaTa 3a xapTum of, BpeaHocT, MakenoHckaTta 6ep3a, CTonaHcKaTta
KOMOpa, ApYrM HEBNAAMHU OpraHu3aumm o obaacta Ha KOPNOPATMBHOTO yNpaByBakbe M CTONAHCKO NpaBo.Bo obnacTta
Ha KopnopaTuBHUTEe OGUHAHCUW U WHBECTUMLMOHOTO COBETYBakbE MMa YCMNEWHO Y4YecTBYBaHO BO MOArOTOBKaTa,
3acTanyBakbe U peanusaLmja Ha ronemm 6ep3aHCcKM TPAHCAKLMM BO KOU YYECHULM Bune mefyHapo4HM KANEHTU HajuecTo
of 3emjuTe Ha EY n NHTepHaLMOHanHNM GUHAHCUCKKU Kopnopaunn,6aHkn n GOHA0BM U CBETCKM PEHOMUPAHU KOMMNaHUN
KOW ce BOJEYKM BO CBOWTE 06/1aCTM M TOoa BO TENEKOMYHUKAUUCKUTE YCayrM, BaHKapCKMOT CEKTOp, NpUPOoAHUTE
pecypcu,npexpambeHaTa UHAYCTPUja 1 cn. 3acTanyBa ronem 6poj 4OMALWHM U CTPAHCKU, GU3UYKKM M NPaBHU SnLa Npej,
MakenoHckaTa 6ep3sa Bo Penybaunka CeBepHa MakefoHuWja, AaBajkM MaKcMMaiHa npodecMoHanHa 3alwTmTa Ha npaBaTta
N MHTEepecuTe Ha KNINEHTUTE BO CEKOj KOHKPETEH C/yYaj U TPaHCaKLMja KaKo Ha AOMALLHMOT Masap Ha KanuTan Taka U Ha
MefyHapogHUTe Nasapu Ha KanuTaa. He nocesyBa cONCTBEHO y4ECTBO BO OCHOBHaTa rMaBHMHA Ha [pywTsoTo. Noceaysa
yaenu Bo Bera KoHcantuHr [looen. Bo nocnegHuTe neT roaMHu 6un akumoHep, ogHocHo ceywTe e: Exxon Mobil Corp,
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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 — Heu3BpLUEH YieH Ha O460pOT Ha AUPEKTOPH

OunnomupaH npaBHKK, Bo 2013 rognHa maructpupan Ha MpasHuoT dakynateT ,,JyctuHunjaH Mpeu'" Bo Ckonje u
CTaHyBa maructep no npaso oA obnacta Ha MHTeNeKTyasHaTa concTBeHocT. Mma noseke og 10 roanHu paboTHO UCKYCTBO
Kako 6pokep, noyHyBajkun og 2005 go 2009 roamHa Bo bpokepckaTa Kyka WMnupwuka AL Ckonje Kage e 3af0/1KeH 3a
CErMeHTOT TPryBakbe CO XapTuuK Of BPEAHOCT, aKLMK U 0OBP3HULM, Cefere Ha NpaBunaTa 3a TPryBakbe, U3MeHUTE U
HWBHO MPUMEHYBatbe, NOATOTBYBaHE M NULLYBaE NPaBUAHULM 3a paboTa, oaroBopeH 3a BUM KAMEHTU Ha KyKaTa,
NpuYem Ha KIMEHTUTE U CEKOjaHEBHA KOMYHMKALMja CO Len NOCTUrHyBake Hajpobpa ycnyra. Mctata paboTHa nosuuuja-
6poKkep ycnewHo ja usspwysa Bo Eypoxayc AL, Ckonje og 2009 go 2018 rogmHa a Beke og, 2018 roamHa TEKOBHO A0
JAeHec geHec ja ussplysa GpyHKUMjaTa Ha U3BPLLEH AMPEKTOP BO UcTaTa bpoKkepcka Kyka oAroBopeH 3a opraHu3npame
Ha paboTaTa Bo [pyLlITBOTO, 3aCTanyBare 1 NPeTcTaByBake BO MPABHMOT NPOMET, Npeasiarakbe Ha Ae/10BHATA NOAUTUKA
Ha [pywTBOTO, NJ1aHOT M NpOrpamara, TPryBake Co XapTun og, BPeAHOCT, BHeC Ha Hano3u Bo BECT cuctemot u SEE-link
nnatdopmaTta Kako M MOAroTBYBakbe M [JOHECyBake Ha aKTUTe 3a opraHusauuvja Ha ApywTtsoTo. MNoceaysa yaenn Bo
CredaH CredaHuja Jooen Noceaysa CONCTBEHO y4€CTBO BO OCHOBHATA rMaBHMHA Ha [ApylwTBOTO, 0AHOCHO 3.870 06MYHM
aKUMK CO NpaBOo Ha rac Kom npeTcTaByBaaT 25% oA BKYNHUOT CONCTBEHUYKM KanuTan. Bo nocnegHute net rognHu 6mun
aKumoHep, ogHocHo ceywTe e: Maknetpon AL Ckonje, Ankanowp A[, Ckonje, CtonaHcka 6aHka AL butona u
KomepuujanHa 6aHka ALl Ckonje.

Knpun Kyuynocku - HeusspLueH v He3aBuUCeH 4YieH Ha Oa460poT Ha AMpeKTopU

KapuepaTa ja 3anoyHyBa Bo 2012 roanHa Bo Mnnpuka ®yHa MeHalMeHT, NoYHyBajKM 04, aHaUTUKa U NoAoLHa
paboTejku HKU3 cuTe cekTopu. Oa 2017 o 2020 roamHa pabotn Bo ®anaHKc Kanutan, egHa A0 BOAEYKM MHBECTULMUCKM
KOMMNaHMM BO pernoHoT. MNoceayBa BpBHM BEWTUHM BO GUMHAHCUCKA aHaNM3a, KOPNoOpaTUBHWU GUHAHCKMK, NopTdoano
MEHALIMEHT, M BELWTUHU Of, ONWT MEHAMLIMEHT KaKO KOMyHMKauuja, opraHusnuaumja v generauuja. JononHuTenHo,
nocezysa TEMe/IHO NO3HaBaHe Ha MaKPOEKOHOMCKUN GpaKTopu 1 HUBHOTO BAMjaHME Ha Na3apuTe Ha Kanutan. 3aBpLlieHn
CTyAMN Ha AMEpPUKaHCKMOT YHuBep3uTeT Bo byrapuja, cmep busHuc AamMmHUCTpaLMja Co KOHUEeHTpaumja Bo PUHaHCUK 1
CmeTKOBOATCBO. He nocesyBa cONCTBEHO Y4eCTBO BO OCHOBHATA 1aBHWHA Ha [lpylWwITBOTO HATY BO ApYrv ApyLUTBA.

4. OCHOBHA IMABHUHA N AKUMOHEPU KOU UMAAT KBAJIUGUKYBAHO YHECTBO

WUme 1 npesume, pupma u ceguwite Ha YyecTBO BO BKYNHUOT 6p0j Ha aKLUUCO
aKuuoHepure aBO Ha rnac Bo BOTO (%
KUMOHEPUT! Bpoj Ha aKiM np HarN ApywrTsoto (%)
AnekcaHgpa Mures, Ckonje, PC 7.740 06MYHM aKLMK 50,00%
MakepgoHuja
Cawo [Apakynoscku, Ckonje, PC 3.870 06myHM aKkL MK 25,00%
MakepgoHuja
CredaH CrenaHocku, Ckonje, PC 3.870 06MYHM aKLMM 25,00%
MakepgoHuja
BKYMHO: 15.480 06UYHM aKuUKM 100,00%

5. HA3UB, CEOULLUTE U MATUYEH BPOJ, AATYM HA OCHOBAHSE U HEFOB YINUC BO LEHTPAJIEH
PETUCTAP 3A CEKOE APYLUTBO KOE AE/NTYBA KAKO COBETHUK HA OU®D-OT, KAKO U UMETO
HA NPETCEAQATENOT HA OPTAHOT HA YNPABYBAHE U APYTUTE OA4rOBOPHU JINLUA BO
TUE OPYLLUTBA

He noctoun ApywTBO KOe AeflyBa KaKo COBETHUK Ha OTBOPEHNOT MHBECTULMCKMU d)OH,CI,.
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6. BUTHU OAPEABU O4 AOroBOPOT CO AENO3UTAPHATA BAHKA KOU MOXKE AOA CE O[]
3HAYEHE 3A MHBECTUTOPUTE BO YAE/INTE

OcBeH oapenbute or rnasa lll Ha oBoj MpocnekT, KoM ce ogHecyBaaT Ha paboTuTe KoM Ke r'M u3BpLlyBa
[eno3sutapHaTta 6aHKa, coctaBeH Aen Ha [leno3ntapHMOT JOrOBOP Ce U CAeaHuUTe oapenbn Kon moxe aa ce
0/1 3HaYeHe 32 MHBECTUTOPUTE :

\%

\%

[eno3nTapHaTta 6aHKa 1 [pylwTBOTO NpY U3BPLLIYBaHETO Ha CBOUTE MNpaBa, 06BPCKM U 0ATOBOPHOCTU
[ejcTByBaaT CaMOCTOjHO M HE3aBMCHO W UCKYYMBO BO MHTEPEC Ha BIOXKYBauMTe Bo PoHAOT.
[enosnTtapHata 6aHKa He cMee 4a ro KOpUCTU MMOTOT Ha POHAOT 3a BPLWEHE Ha TPaHCaKLMKM 33
COMCTBEHA CMETKa M/IM 33 OCTBapyBake Ha BUNO KaKBM KOPUCTM 3a cebe uau 33 cBouTe BpaboTeHM,
OCBEH BO KOPWUCT Ha CONCTBEHUUMTE Ha yaenn Bo PoHZoT.

MmoToT Ha PoHAOT Kaj [leno3nTapHaTta 6aHKa He BeryBa BO MMOTOT Ha [lenosutapHaTa 6aHKa, HUTY
BO /IMKBMAAUMOHATA MAM CTeYyajHaTa Maca M He MoXKe fAa ce ynotpebu 3a M3BpLIyBarbe Ha
nobapyBarata Ha [leno3utapHaTa 6aHKa.

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

[JenosutapHaTa 6aHKa Co Len vyBake Ha cpeacTsaTa Ha PoHA0T 0TBOPa NOCEBHU CMETKM 33 NapUYHK
cpeAcTBa Kaj 6aHKM M CMETKM 3a XapTuu o, BPeAHOCT Kaj Aeno3uTapy 3a XapTuu of, BPpeAHOCT BO
3emjaTa 1 BO CTPaHCTBO u/unm cyb-aenosmtapHa 6aHKa BO CTPaHCTBO.

JdenosutapHaTta 6aHka u [pywTBOTO OAroBapaaTt npej COMNCTBEHUUMUTE Ha yaenn Bo PoHAOT 33
HacTaHaTaTa LWTeTa Of Heu3BpLlyBare MAM HEMNPaBWUIHO BpLliere Ha paboTuTe npeaBuaeHU BO
Jeno3ntapHnoT JOoroBop Uam co 3aKOHOT.

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

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

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

Bo cnyyaj AOKOAKY ce 06paboTyBaaT IMYHM NOAATOLM AOTOBOPHATa CTPaHa Koja Ce jaByBa BO CBOjCTBO
Ha O6paboTyBay Ha AMYHM NogaToum ce 06Bp3yBa AeKa NPy BpLIeHE Ha NPeaAMETOT Ha 0BOj LOrOBOP
Ke nocTanysa eAMHCTBEHO BO COrIaCHOCT CO ynaTcTBaTa A4o6MeHN o4 CTpaHa Ha AOroBOpHaTa CTpaHa
KOja Cce jaByBa BO CBOjCTBO HAa KOHTPO/10P M 3aKOHCKUTE NPOMUCH.

[pywTBOTO Ce cornacyBa fieka HeMa a3 UMa TosiepaHLMja 3a 6110 KaKoB BUA, Ha KOpYMLMja, BO KaKBa
6uno dopma 1 Ha HauMH NpeaBUAEH CO BUNO KaKBa jypPUCAMKLMja, BYPU U SOKOJIKY BaKBUTE NPaAKTUKM
ce BOOOMYAEHMU UM A03BOJIEHM, OAHOCHO He MoAeKaT Ha KPMBUYHO FOHEeHeE.

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

ApywTBoTo BpWK ngeHTUdMKaumja Ha BNOXKYBaAYOT BO POHAOT cornacHo nonosHeTa Anavkaumja 3a
pernctpuparbe Ha KAMEeHT M NpaBu NPoLLeHKa 3a npudakate nam oabmsarbe Ha 4eNOBHMOT OAHOC CO
B/I0}KYBAYOT. [JpyLUTBOTO MOKe Aa ro oabue Aen0BHUOT 0AHOC AOKO/KY NOCTOM OCHOBAHO COMHEHMe
[eKa e U3BPLIEHO UK MMma 06ua, aa Guae M3BPLIEHO Neperbe Napy AN GUHaAHCKMpPakbe Ha TepopU3am.



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

7. AOPYITU BAXHU AKTUBHOCTU 3A APYLLUTBOTO

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

1. ynpasyBatbe CO MMOTOT Ha MHBECTULMCKUTE GOHA0BY;

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

3. agMWHUCTPATUBHMU paboTK KOU ce oaHecyBaaT Ha:

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

- BOCMOCTaByBakbe N OAPNKYBabe Ha O4HOCU CO B/IOXKYBAUNUTE;

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

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

- objaByBatbe 1 U3BECTyBatbe Ha CONCTBEHULMUTE Ha yaenu;

- pacnpeaenba Ha aobuBKaTa Ha MHBECTULMCKMOT GOHA;

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

- BOAgEHE perncrap Ha CoONCTBeHMUMTE Ha yaenu.

ApywTBOTO UCTO Taka Mma A03BOANA pa6OTVI Ha ynpasyBare CO CpeacTtBa 3@ CMETKA Ha nHAunBumayaneH
K/IMEHT - CONCTBEHUK Ha I'IOpTd)OI'IMO N MHBECTULMHO COBETYBaAbE.

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

Ha ocHoBa Ha uneH 8 ctaB 2 o4, 3aKOHOT U MNpPaBUAHMKOT 32 HAYMHOT, MOCTaNKaTa M BUAOT HAa aKTUBHOCTHU
KOW MOMKe APYLUTBOTO 33 YNpaByBatbe CO MHBECTULMCKM GOHAO0BU Aa v nNpeHece Ha TpeTn anua (Cn. BECHUK
Ha PCM 6p. 115/2009), a no npetxoaHo AobueHa cornacHocT og, Komucujata, pywTBOTO MMa NPeHeceHo
N3BpLUYyBaHe Ha aKTUBHOCTM Ha:

1. JApywTso 3a peBu3uja u kHurosoacrso EBUBA PEBU3UIA OOOE/, co ceamwte Ha yn. MockoBcka 6p.
17A/1-56, 1000 Ckonje, npeTtcraBysaHo o ynpasuTenoT Esa Caplocka. HaBegeHOTO npasHo finue e
OB/NIACTEHO A3 M3BPLUYBA aAMMHUCTPATMBHM PaboTn KoM ce ogHecyBaaT Ha BOAEHETO HA AEeN0BHM
KHUTU U CMETKN U U3roTeyBakbe Ha PUHAHCUCKKU M3BeLITau 3a CMeTKa Ha [pylTBoTo.

9. JIUCTA HA NOAPYXHULUN HA APYLUTBOTO

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

10. MECTO 3A MOXEH YBMA BO OMNWITUTE AKTU HA APYLLUTBOTO

CuTe 3avHTEepecnpaHm CTPaHU MOXKe Aa MMaaT YBMA BO CUTE OMLUTW aKTW Ha [l pylITBOTO BO CEAMLUTETO Ha
6yn. KnumeHT Oxpuackm 6p. 45 kat 1 nok. 10, Ckonje, LleHTap wAnM Ha WHTepHET cTpaHaTa
www.vegafondovi.mk
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[osepnueo

[1l.  NOAATOLN 3A OENMO3UTAPHATA BAHKA

fenosutapHa b6aHka Ha ®oHaoT e H/B Banka Af} Ckonje, co ceauwTe Ha ya. BogmwaHcka 6p. 1, 1000 Ckonje.
W36opot Ha HNB BaHka ALl Ckonje 3a genosutapHa 6aHka Ha PoHAOT e 006peH co PelueHue og, Komucujarta 3a xaptum
o4 BpegHoct bpoj Y1 08-123 op 22.03.2022 roguHa

baHKaTa e peructpupaHa BO LeHTpanuuot peructap Ha Penybnuka CesepHa MakesoHuja, AaHoueH b6poj
4030993191133, EMBC 4664531 co ceguiuTe Ha TepuTopujaTa Ha Penybauka CeBepHa MakeaoHwja u uma gobueHo
cornacHoct og HapoaHata BaHka Ha Penybnuka CesepHa MakegoHMWja 3a BpLUEHE Ha aKTMBHOCTAa YyBap Ha MMOT:
Pewenue 6p. 1849 o 11.03.2008 roa., usaaneHo op HEPM — MNpetxogHa cOrnacHoOCT 3a Bpluethe Ha GUHAHCMCKaTa
aKTUBHOCT ,AaBakbe ycnyru Ha 6aHKa-yysap Ha UMOT.

Mpeamet Ha paboTere Ha [lenosutapHarta 6aHKa :

V  Yysawe Ha UMOTOT Ha POHAOT;

V TposepKa Aann M3AasarbeTo M OTKYNOT Ha YAENW 3a CMEeTKa Ha POHAOT Ce BPLIWM BO COFNAcCHOCT €O 3aKOHOT M
npaswunata Ha PoHAOT;

V [posepka fanu NpecmeTaTa Ha HETO BpeAHOCTa Ha yaenute BOo POHAOT, € BO COFNACHOCT CO 3aKOHOT,
NoA3aKOHCKUTE NPONUCKU U BO COrNacHoOCT Co rlpocneumTe n CTaTYTOT Ha CDOH,CI,OT,‘

V  HannataHa cuTe NpuxoAv M ApYr NpaBa KoM A0CTacyBaaT BO KOPUCT Ha POHAOT, a KOW NPOU3NEryBaaT 0f, HEroBMoT
UMOT;

V' Ocurypysa Aeka TpaHCaKUMKUTE CO XapTUUTE 04 BPeAHOCT Ke GUAAT HAMWUPEHM, OGHOCHO AOCTACAHUTE NapUYHM
nobapysatba Ke 6UAaT HaNAaTEHU BO 3aKOHCKUTE MW AOrOBOPEHUTE POKOBM;

V' Ussectysatbe Ha [IpyILTBOTO 32 aKTUBHOCTUTE KOU C€ OAHECYBAAT Ha MMOTOT Ha POHAOT M U3BPLLYBAatLE HA HEFOBUTE
Hanosu;

V  Msspwysatbe Ha HanosuTe o4 [pyLITBOTO BO BPCKa CO TPAHCAKUMUTE CO XapTUMUTE OZ, BPEAHOCT U APYIHOT UMOT KOj
ro COYMHyBaaT NnopTdo/njaTa Ha OTBOPEHWUOT MHBECTULIMCKY GOHA, NOA YCNOB 43 HE € BO CPOTMBHOCT €O 3aKOHOT,
CO nponucuTe goHeceHW og KomucujaTta 3a XxapTum o spegHocT, co NMpocnektute u CratyToT Ha POHAOT;

V  OcurypyBa aeka npuxoaute Ha POHAOT Ce KOPUCTAT BO COrNAcHOCT co 3akoHoT, MpocnekTute u CtaTyToT Ha ®oHaoT
1 TPOLIOUMTE KOM I'M n1aka PoHAOT ce BO COracHOCT co oapeabuTte o 3akoHOT U co ycnosute oa, MpocnekTute u
CratytoT Ha ®oHpoT;

V' Boam eBuaeHUMja Ha paboTereTo WTO ro BpLUM Kako [lenosutapHa BaHka M pefoBHO ja ycornacysa co eBugeHumjaTa
Ha [lpywTBOTO;

V  TpwujaByBarbe Ha cekoe Kpwere Ha ogpeabuTe og 3aKoHOT Kaj KomucuKjaTa 3a XapTUM 0 BPeAHOCT;

V  OBo3mOKyBatbe Ha NpUCTan Ao NOAATOUMTE U CMETKUTE MOBP3aHU €O POHAOT U HEFOBMOT UMOT, Ha PEBM3OPUTE U
Ha gpyrute anua (BknyunuTenHo n KomucujaTa 3a XxapTum o4 BPegHOCT) OBAACcTEHM 4a BPLIAT YBUA, U

V  Apyru paboti Kou ce npeasuaeHn co [leno3uTapHMOT 4Orosop, 3aKOHCKUTE nponuck 1 Mpasunata 3a BPLIEHE Ha
paboTti Ha aenosuTapHa baHKa 3a OTBOPEH MHBECTULIMCKM GOHA.

ApywTsoTo n BaHKkaTa Npy W3BpLIYBatbeTo Ha CBOMUTE 0GBPCKM MOpaaT Aa AejCTByBaaT HE3aBWUCHO M UCKNYYMBO BO
MHTEpec Ha CONCTBEHULMTE Ha YAENW U Ke HAacTOjUBaaT Aa ro M36erHaT cekakoB MOKEH CYAUP Ha MHTEPECH.

H/IE 6anka Al Ckonje aejHocTa Ha Aeno3uTapHa BaHKa ja M3BPLLYBa CAMOCTOJHO BO pamKuTe Ha [lenoBeH CeKkTop 3a
dMHaHCKMCKK Nasapu U CPeACcTBa M HEMA CKNYYEeHO 4OTOBOP 3a NPeHecyBarbe Ha aKTMBHOCTUTE Ha TPETO NIULIE.

Msjasa: CuTe axypupaHu NoAaToLy og 0Baa rnaea, ke um 6uaaT aageHu Ha yeua oa ctpaHa Ha BaHkata Ha Gapare
Ha CUTe MHBECTUTOPK BO yaenu so PoHAOT.

JupekTop

Jbybuua JaHueBcka [AMMUTPOBCKA | N FTTAY
LL{M
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IV. NOAATOLM 3A JIMLIATA LUTO CE O4rOBOPHU 3A USAABAHE HA
NMPOCNEKTOT

1. WM3JABA HA IMLATA OArOBOPHU 3A U3OAABAHETO HA NMPOCMEKTOT

»V3jaByBame AeKa, cnopes HalwWTe yBEpyBatba W BO COMNACHOT CO HALLUTE CO3HAHMjA M MOAATOLMTE CO KOM
pacnonarame, nopaTtoLuTe HaseaeHU Bo [MpoCneKkToT ce BepoAO0CTOjHU, NOTNOAHMU U TOYHU U Aeka Bo lNpocnekToT ce
HaBeAeHn cute NoTpebHU MHbOPMaLMK BP3 OCHOBA HA KOW B/IOMYBAYUTE MOMAT Aa A06MjaT NnpaBWUAHa NpeTcTaBa 3a
oTBOPeHNOT GOHA M BP3 OCHOBA Ha KOM MOMAaT Aa LOHECAT NPaBU/Ha OANYKa 3a BAOXYBatbe AN He BO YAeNu Ha
OTBOPEHUOT MHBECTUUMUCKKU GOHA, a ocobeHOo Aa AobujaT npercTasa 3a pU3ULMUTE KOU Ce NOBP3aHK CO UHBECTULUCKUOT
¢doHa 1 HeroeoTo noptdoano.”

Cawo [ipakynoBcKku

lnaBeH MU3spweH aupeKTop

JosaH [lojuMHOBCKHM

7

M3BplieH aupekTop

LY

Backo MuteB

Mpetceparen Ha Oa6opoT HA AUPEKTOPU U HEU3BPLLEH YaeH
Credan CrenaHocku / : F—'7
HeuzBpLueH yneH Ha O460pOT Ha AUMPEKTOPU - '

Kupun Kyuynoscku

HeszaBuceH u HeuzspLieH uneH Ha OA60poT Ha AUpeKTopu

T

2. JIMLUA 3A KOHTAKT BO APYLUTBOTO

Cawo ApaKynockn — [NaBeH M3BPLIEH ANPEKTOD wuveeervrerrinimrereisrnneissnns Ten. + 389 2 3215 840
JoBaH [l0jYMHOBCKN — U3BPLUEH AUPEKTOP .oocvevirieiiierinesareeersinssenseas Ten. + 389 2 3215 840
MupjaHa MBaHoBCKa - AgmuHKucTpaTop Middle Office ..o, Ten. + 389 2 3215 878
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