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Bosen

OBoj MpocneKkT NpeTcTaByBa jaBEH MOBMK 33 KynyBake Ha yAe/ N BO OTBOPEHWOT MHBECTULMCKM doHa BETA
CBET.

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 oapenbute oa MpocnektoT M CTaTyTOT Ha OTBOPEHMOT MHBECTUUMCKM PoHa BETA CBET co uen ga AosHae 3a
KaKOB BMJ, Ha B/IOXKYBakbe CTaHyBa 360p, KaKo 1 pU3MLLUTE NOBP3aHU CO BIOXKYBAHETO BO MHBECTULMCKMOT 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 1 288/2021) (BO HAaTaMOLLIHNOT 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 [ApywTBoTOo, Ha AeH 28.03.2025
roguHa, AoHece:
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MPOCNEKT

BElA CBET - otBOpeH MHBECTULUCKU GOHA,

(Npe4ncTeH TekcT)

NOAATOLN 3A OTBOPEHUOT MHBECTULLIUCKU ®OHA,

onuwTu NOAATOLIN 3A OTBOPEHNOT UHBECTULIUCKU ®OH[,

HasuBoT Ha ¢poHAOT: BE[A CBET — 0TBOpEH MHBECTUMLMCKM GpOoHA (BO HAaTaMOLIHKNOT TeKcT: PoHaoT). CKpaTeH HasuB
Ha ¢oHAOoT rnacu: BEFA CBET - 0.1.¢. Bo paboTereTO €O CTPAHCTBO M BO ONpeAesieHn Cy4an 3a MapKEeTUHLLIKKU Leau
doHaoT Ke ro Kopuctu HasmsoT VEGA WORLD.

Bua/Tmun Ha poHA: POHAOT e OCHOBAH KaKo OTBOPEH MHBECTULMCKM GOHA, KOj Ce KaTeropmaunpa Bo rpynata akUmMCKM

(ocHoBHa KaTeropwja) 1 rnobaneH (noTkateropuja).
naeHTudunKaumckmot 6poj noa Koj PoHAOT e 3anuwaH Bo PerncrtapoT Ha MHBECTULMCKU GOHAOBU KOj ro BOAMU

KomucwmjaTta 3a xapTum og, BpeAHOCT (BO HaTaMOLHMOT TeKcT: KomucujaTa) e: 9140000000212.
[aTtym Ha opraHusuparbe 1 6poj Ha pelleHue 3a gaBatbe og06peHne 3a opraHUsMpare Ha OTBOPEeHUOT GoHA o4,

KomucumjaTa 3a xapTum opg, BpegHocT: PeweHune 6poj YMN1 08-121 oa,22.03.2022 roguHa

Bpeme Ha nocroere Ha MHBECTULUCKMOT GOHA: HeonpeaeneHo.

MecTo Kaae moxe ga ce go6ue npumepok oa NMpocnekrot, CTatyToT  KnyyHuTte MHGOpMaLMKM 32 UHBECTUTOPUTE
Ha POHAOT KAKO M AOMNONHTENHU UHPOpMaLMKM 33 POHAOT, KAKO U NONYFOAULLIHU U PEeBUAUPAHU FOAULLIHU
usBewTaun: 6yn. KnumeHt Oxpuacku 6p. 45 Kat 1 nok. 10, Ckonje, LleHtap unn www.vegafondovi.mk

3aKOHCKa pamKa 3a paboTerbe Ha MHBECTULMCKMOT GOHA U perynatopeH peXxmm Ha KOj noane)ku: 3akoH 3a
nHBecTUUMcKK dpoHaosu (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 1 288/2021) 1 NOA3aKOHCKUTE aKTU KOW NPOU3EryBaaT o4, 0BOj 3aKOH.
[OaHouHn npaBa U 06BPCKM Ha MHBECTUTOPUTE M UHBECTULMUCKMOT PoHa: Co ornen Ha Toa wrto GOHAOT Hema
CBOjCTBO Ha MPaBHO /LLe, COrNacHO 3aKOHOT 3a AAaHOKOT Ha A06MBKa, 40BMBKaTa 04 MHBECTUParbe Ha cpeacTBaTa
Ha ®OHAOT BO PUHAHCUCKM MHCTPYMEHTU HEMA [a ce odaHo4yBa. [laHo4HUTe npasBa M 06BPCKM Ha MHBECTUTOPUTE
Ce peryimpaHu co 3aKOHOT 3a AaHOKOT Ha JindeH A0X04 (33 AOMALUHU M CTPaHCKM GpU3MYKKM N1ua) M 3aKOHOT 3a
[laHOKOT Ha A06MBKa (3a AOMaLLUHM M CTPaHCKM NpaBHK nua). CornacHo 3akoHCKaTa perynatmea, AaHoK ce niaka Ha
fo6vBKaTa, 0AHOCHO pa3/ivKaTa nomerly KynosHaTa v NpoAakHaTa LeHa Ha yAenoT Hama/ieHa 3a cuTe Tpowoum u
HagomecTouu. [laHo4YHaTa perynaTmea e NPOMEH/IMBA KaTeropuja U oTTamy B/IOXKyBauuTe Bo DOHAOT ce coBeTyBaar
[la aHra)kupaaTt AaHOYHM COBETHMUM 3a NOTEeHUMjaHWUTE AAaHOUYHM NOCAeAMLM KOULITO MOXe Aa NpoussiesaT 3a HUB
o[, BJIOXKYBarbeTo Bo POHAOT M NOHATaMOLIHOTO pacnonarakbe co YAeu.

Monutnka Ha pacnpepen6a Ha pao6uBKaTta Ha GOHAOT M yyecTBo BO AobuBKata Ha POHAOT: [0 HaYMHOT Ha
TpeTuparbe Ha ocTBappeHaTa gobuska ®oHAOT cnafa Bo GOHAOBM KOWM aBTOMATCKM ja pemHBecTupaaT AobvBKarta.
MpuxoamTe 04, MHCTPYMEHTUTE BO KOW Ce BNOXEHU cpeacTBaTa Ha POHAOT, KaKo LITO Ce KanuTasHuTe A06MBKM,
NO3UTUBHUTE KYPCHU Pa3NNKKM, AMBUAEHAM M KaMaTHM NPUXOAM, HEMA Aa Ce UCniaTyBaarT, TyKy aBTOMaTCKu Ke ce
peuHBEeCcTMpaar co Luen fa ce 3roJleMu LeHaTta Ha yaenmte Bo ®oHaoT. ConcTBeHMUMTE Ha YAEeM ce u3jacHyBaar 3a
COrNIacHOCT 3a penHBecTMparbe Ha A0bMBKaTa CO NoTnuMilyBarbe Ha M3jaBa Koja e cocTaBeH Aen Ha obpacumTe Ha
®oHgoT, MpuctanHuua Bo MHBECTULMCKM GOHA M Baparbe 3a Kynysare yaenu. Co npudakarbe Ha NogHECEHOTO
Bapatbe 33 Kynysarbe yaenun 1 ynaateHuTe NnapuyHu CpeacTsa o4 CTpaHa Ha [JpyLuiTBOTO, BNOXKYBaUYUTe BAerysaar BO
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norosopeH oaHoc co PoHAOT M ja M3pa3yBaaT cBOjaTa Bojja AeKa M npudakaaT ycnoBUTE 3a BJ/IOXKYBaHe
aednHupaHm Bo 0Boj MpocneKT. lobnekata Ha POHAOT e coapKaHa BO LleHATa Ha eAeH yaen.

1.10 NopaToum 3a HAUMH HA NpPecMeTKa Ha Y4eCcTBOTO BO A06MBKaTa: [MpaBoTo Ha y4ecTBO BO A06MBKATa CONCTBEHULMUTE
Ha y4enun ro ocTBapysaaT NpeKy OTKyM, O4HOCHO NpoaaXkba Ha yaenn, Kako pasanka nomery BnesHaTta u usnesHaTa
LeHa Ha yA4enoT Hama/ieH 3a CMTe TPOLIOUM U HAAOMECTOLM.

1.11 dupma u ceguwite Ha A[pywTBOTO 3a peBusmja: PACE/NN BEAPOPL ATAHACOBCKM AOOEN, 6yn.KysmaH

Jocndoscku-NMuty 6p.19-4/21, enesl-nokan 7, 1000 Ckonje.

2. OETANUN 3A OCHOBHU KAPAKTEPUCTUKU HA YAE/IUTE HA ®OHAOT

2.1 NPUPOOA HA NMPABATA KOU NMPOU3NEIYBAAT O, YAENNTE BO ®OHAOT

MpaBaTta o4 yAenmTe BO OTBOPEHNOT GOHA, Ce CTEKHYBAaaT CO 3anuiuyBarbe BO PErUcTapoT Ha YAen BO OTBOPEHUOT
MHBECTULMCKM GoHA WwTo ro Boam ApywTsoTo. pywTteoto Boam Perncrap Ha yaenv 8o POHAOT COMNACHO 3aKOHCKUTE M
NOA3aKOHCKMTE MPONMCKU. YNNCOT Ha nogatounTe BO PerncrapoT Ha yaenv ce BplIM BeAHall Mo U3BpLIeHaTta ynaaTta u
YyTBPAYBat€TO Ha HETO BPeAHOCTa Ha MMOTOT Ha PoHAOT No yaen U Ha 6pojoT Ha yaenu WTO My npunara Ha
WHBECTUTOPOT BO YMe MME U 3a YMja CMETKA e U3BpPLLEHA ynaaTaTa.

CuTe concTBeHUUM Ha yAenun 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 PerncrtapoT Ha yaenu so PoHAOT oA cTpaHa Ha [pyluTBoTo

2.2 MPABA KOU NPOU3NEIYBAAT O, YOE/IUTE
Ypenute um rn obesbenysaaT cnegHWTe NpaBa Ha CONCTBEHULMUTE HA yaenu:

V  npaBo Ha MHPOPMMPAHOCT:

COMNCTBEHMLMTE HA YAENM BO CEKOE Bpeme MOXe Aa ce MHGopmMpaaT 3a paboTereTo Ha JpywTBoTo U doHA0BUTE
NpeKy WHTEepHeT cTpaHaTta Ha [JpywTBoTo. Ha uHTepHeT cTpaHaTta ce objaByBa LeHaTa Ha yAenoT, GUHAHCUCKUTE
M3BELUTAM KaKo U ApyrM nHbopmaLumm nospsaHm co pabotereto. UCTO Taka CONCTBEHULMUTE Ha YAENN MOXKe Aa ce
nHbopmmupaar 3a Jpywreoto n GoHAOT BO CeaAUILTETO Ha camoTo [pywTso, Npeky on-line n3secTyBare, NMCMEHO
U3BECTyBakbe UM TenedpoHCKM NoBumK. NMocTankaTta Ha UHGOPMMParbe Ha COMCTBEHULMTE HA YAEAW € BO 3aBUCHOCT
04, M36paHMOT HauMH Ha HbOPMUpPatbE.

V  npaBo Ha gen og, AobmekaTa Ha PoHAOT:

fobuBKaTa Koja ja octBapysa PoHAOT o4 cBoeTo paboTere NMo aBTomaTt3am ce peuHsecTpa Bo PoHAOT, co uen
3rosieMyBatbe Ha BpeAHOCTa Ha yaenot Ha PoHaoT. Cnopes, Toa cuTe CONCTBEHMUM Ha yaenu aobusaaT, 04HOCHO
MMaaT Npaso Ha Aen o4 fAobusKaTta Ha PoOHAOT NPONOPLMOHANHO HA HUBHOTO yyecTBo Bo PoHA0T. ConcTBeHMLmMTE
Ha yZenu, NpaBoTo Ha gen o gobuskata Ha POHAOT MOXKAT Aa ro OCTBapaT NpeKy nogHecyBarbe Ha Bapare 3a
AeNYMeH UAW LeNnoceH OTKYN Ha yaenTe BO HMBHA CONCTBEHOCT 04 CTPaHa Ha [pyLITBoTO.

V npaBo Ha npoaaxba Ha yaenun og PoHAOT, 0A4HOCHO 06BPCKa 3a OTKYM Ha yaenu:

ApywTBOTO € A0/XKHO Aa U3BPLWKM OTKYN HA yaenuTe crnopepj ueHaTa WTO OAroBapa Ha BpeaHOCTa Ha yAenort
yTBpAeHa NpBMNOT HapedeH AeH Ha npoueHa No nogHecyBakbeTo Ha 6apaH:eTo 3a OTKyn Ha yaenun. CpeacreaTta o4,
OTKYNOT Ha yaenute ce ucnaakaaT Ha CMeTKa Ha COMCTBEHWKOT Ha OTKyneHuTe yaenu BO poK ofd 7 (CE,D,YM)
KaneHOapcKu aeHa o4 npuemoTt Ha bapameTo 3a OTKyn Ha yaenu.

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

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

2.3 NPETNOCTABKM NOA KOU E AO3BOJIEHO AA CE NOKPEHE TMKBUAOALUIA HA ®OHAOT, CAMATA NMOCTANKA
HA TMKBUOAUMIA, KAKO U NMOCTANKUTE KOU BU TPEBAZIO OA CE NPE3SEMAT COI/ZIACHO 3AKOH NPEA AA CE
CNPOBEAE NTUKBUOALMUIA

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

V  [doKonky [pywTBOTO MO [OHECeHa OAJyKa 3a MpecTaHOK Ha Bpliere Ha paboTuTe Ha ynpaByBake CO
MHBECTULMNCKM GOHAOBM BO NPETX0AHa NoCTanka Ha 406poBo/ieH NPeHOC He ycnee Aa ro npeHece ynpasyBarbeTo
co oTBOpeHnTe GOHA0BM Ha APYro APYLUTBO 33 yNpasyBatbe.



V [OenosutapHaTta 6aHKa npectaHe Aa ja Bpwu ¢yHKUMjaTa Ha genosuTapHa 6aHka uanm Komucujata ja oaseme
M3na4eHa COrnacHoOCT Ha Aeno3uTapHaTta 6aHKa, a JpywTBOTO BO NpesBUAEHMOT POK COMNAacHO oapeabute on
3aKOHOT He CK/ly4un AOroBOp CO Apyra geno3uTtapHa baHka.

V  Komucujata My ja ogzeme fo03BonaTa 3a paborta Ha [pyliTBOTO UAKM Hag, HEro e NOKPeHaTa NocTanKka 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 oapeabuTe o 3aKOHOT. U

V  [OenosuTtapHaTta 6aHKa He MOXKe Aa cnposene MPUCUIEH NPEHOC Ha YyNpPaByBaHeTO CO UHBECTULIMCKMOT GOHA,
COrNacHo 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, MPU LWTO TPAHCAKLUMUTE CO MMOTOT Ha POHAOT MOXKaT Aa ce obaByBaaT MCK/Ay4yMBO 3a
noTpebuTe Ha NocTankarta 3a AMKBUAALM]a.

MpeocTaHaTMOT AEN 04, HETO BPeAHOCTa HAa MMOTOT Ha POHAOT Ce pacnpesesiyBa Ha COMCTBEHULUMUTE Ha yAenu,
CPa3mMepHOo Ha HMBHMOT yaen Bo oHAOT. McnnaTtaTta ce BpLIM HAjKacHO BO POK of 15 AeHa o4 AeHOT Ha AOHecyBakbe Ha
oa/ykaTa 3a nogesnba Ha NpeocTaHaTaTa HETO BPEAHOCT Ha MMOTOT Ha GOHAOT.

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

Nukemaaumjata Ha PoHZOT ja cnposeaysa ApyLwTBOTO.

Bo cnyyaj kora Komucujata Ke AoHece 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 MmokpeHe nukBuAgaumja Ha POHAOT BO c/yyamTe Kora [pywTBOTO € BO cTeyaj uav Komucwujata
NpUBPEMEHO UK TPajHO MY ja 043ena A03BoaTa 3a paboTa, IMKBMAALMjATA ja CNpoBeAyBa Aeno3uTapHaTa baHka.

Jokonky aenosutapHaTta 6aHka Ha PoHZOT e nog, cteyaj uav HapogHa baHKa Ha Penybanka CeBepHa MakeaoHwuja
NPMBPEMEHO WM TPajHO U ja oa3emana f03BonaTa Ha paboTa, AnMKBMAAUMjaTa ja cnpoBeayBa NMKBUAATOP HA POHAOT
UMeHyYBaH oA, CTpaHa Ha KomucwnjaTta.

JIMKBMAATOPOT e A0/MKEeH BO POK o4 7(ceaym) AeHa oA AoHecyBarbe Ha OoAJ/lyKaTa 3a MKBMAaLMja, Aa ja M3BECTU
Komucujata 1 CONCTBEHUUMUTE Ha YAENU, BO CAy4aj KOra Kako AMKBMAATOP ce jasysa [pyluTBOTO MAM Aeno3uTapHaTa
6aHKa. Bo cnyyaj nMKBnaaTopoT Aa e HasHayeH of KomucujaTa, Ao/KeH e BO pok oA 7(ceaym) aeHa of AeHOT Ha
Ha3HauyBatbe [a M U3BECTM COMNCTBEHULUTE Ha yaenu.

2.4 MOCTAMKA M YCNOBU 3A U3OABAHE YAEAN, MUHUMAJIEH U3HOC HA MOEAUMHEYHMU 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 NOJA, KOU MOMKE [IA [AOJAE [0 NPEKUH HA U3AABAHETO UM OTKYMOT HA YAENU

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 3a 3anuLlyBakbe Ha yaenu. JaBHMOT NOBUK
Tpae 60 KaneHZApPCKU LeHa o4 MOMEHTOT Ha objaByBatbe Ha MMPOCNEKTOT. JaBHMOT MOBUK, OAHOCHO MpPOCMeKToT Ha
doHaoT Ke buae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTsoTo www.vegafondovi.mk Bo pok og, 7 (ceaym) KaneHaapckm
AeHa no pobusarbe 0406pyBatbe 3a coApKMHATA Ha MPOCneKToT o4 cTpaHa Ha KomucujaTa.

Bo T0j poKk noTpebHo e ®oHAOT Aa npubepe NapuyHM CPeacTBa BO M3HOC o4 Hajmanky 600.000,00 aeHapw. [eHoT
Kora e UCMOJIHET 0BOj M3HOC, jaBHUOT NOBMK 33 NpUbUPare Ha NapuyHK CpeacTBa ce NPeKMHyYBa U UCTUOT Ke ce CMeTa 33
[eH Ha OCHoBake Ha POHAOT, KOj BOEAHO e U NPB AeH Ha BpeLHYyBate. MHBECTUTOPUTE KOM Ke ce 3aMuLLIaT BO perncrapoT
Ha y4env Ha NPBUOT AEH Ha BpeAHyBakbe Ke ce CTEKHAT COo yAe M No NovyeTHa BpeaHoCT Ha yaenoT o4 100,0000 aeHapwy.
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Bo cnyyaj ga He ce obesbenaT napuyHMTE CpeacTBa BO POKOT M BO M3HOCOT YyTBPAEHM BO cTaBoT (1) v ctasBoT (2) o4,
0Baa ToYKa cooaseTHo, [enosutapHata 6aHKa BO POK 04, 8 AeHa Mo UCTEKOT Ha YTBPAEHMOT POK Ke M3BPLUM NOBPAT Ha
npubpaHuTe cpeacTBa Ha MHBECTUTOPUTE.

MOYETHA LEEHA HA YOAENUTE

MouyeTHaTa LeHa Ha noeguHeyeH ygen Bo ®oHaoT msHecysa 100,00 geHapu. UeHata Ha yaenute Bo POHOOT e
e[IMHCTBEHA 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 BNOXKYBakbe BO POHAOT 3aBUCK 04, BUAOT Ha yNaaTa Koj ro BPLUW 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 153.000 pgeHapu.

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
O0AHOC, OLHOCHO 33 MPEecTaHOK Ha CUMTe WAHM YNAaTM Ha CMeTKa Ha buno Koj uneH, No BuMNo Koj OCHOB. YneH Ha
WHBECTULMCKM MNAH Ha KOro My npecTaHan paboTHWMOT OAHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBO Ha YneH Ha
OpraHu3aTopoT, moxe Aa octaHe Bo POHAOT uamn Aa nogHece bapare 3a genymeH Wau LenoceH OTKYN Ha yaenu,
cornacHo co CratyTtoT 1 MpocnekToT Ha PoHAoT.

BnorkyBarbeTo Bo PoHAOT NpeKy [loroBop 3a MHBECTULMCKM MN1aH MOXKe A3 Ce BPLUM 33 MMHUMAeH U3HOC Ha ynaaTta
og 1.000,00 geHapw.

NOCTAIMNKA U YCNOBU 3A USOABAKE YOENU

JpywTtBoTo, no sobusareTo Ha ofobpeHne og KomucunjaTa 3a opraHmsnpatee Ha PoHOOT, U3gasa yaenu 8o PoHAOT.
BnoxyBaunte nofHecyBaaT baparbe 3a KynyBarbe yAenu M NpeKky ynnaTa Ha napuyHu cpeacrtBa U npudakakbe Ha
nogHeceHoTo 6aparbe M ynaaTeHMTe NapuUyHKU CPeacTBa o4, CTpaHa Ha [pyluTBOTO B/eryBaaTt BO AOrOBOPEH OAHOC CO
doHpoT. Co Toa B/IOXKYBauuTe ja U3pa3yBaaT CBOjaTa BOJIja AeKa r'v npudaKkaaT yCnoBUTE 3a BNOXKYBake AePpUHUPaHU BO
0B0j MpocnekT. loNoNHUTENHO, BIOXKYBAUUTE Ce U3jacHyBaaT 3a npudakate Ha CTaTyToT, MNpocnekToT 1 [JOKYMeHTOT co
KAYYHW MHbOPMaLMM co NOTNMLWYBake Ha M3jaBa Koja e coctaBeH Aen Ha MpucTanHMLaTa BO MHBECTULMUCKM GOHA U
BapameTo 3a KynyBare yaenn. Co usgaBarbeTo Ha yae/v BIOXKYBa4voT ce 3anuilyBa BO perncrapoT Ha yaenu. baparwerto



3a KynyBatbe ce NonosiHyBa Ha nocebHa ¢opma usroteeHa og, pywTBoTO. BaparbeTo 3a KynyBakbe MOXKaT Aa ce NogurHe
M NOMNOJIHX BO A,Ee/I0BHUTE NPOCTOPUM HA [ pyLUTBOTO MW HAABOP OF, AEN0BHUTE NPOCTOPUM NPEKY OBAACTEHMTE NNLA 32
npoaax6a Ha yaenu U Ha UHTEpHET cTpaHaTta Ha ApywTso www.vegafondovi.mk.

[OKONIKY KaKo MHBECTUTOP ce jaBW, CTPaHKa - GU3MYKO AULE, Ce NEerMTUMMPA CO BarKEUKM AOKYMEHT 3a JMYHA
naeHTMdMKaumja (AMyHa KapTa uam nacow).

Kora ce pa60TVI 3a CTPpaHKa - NpaBHO nuue, Tpe6a Aa A0CTaBu BepOoAOCTOEH AOKYMEHT COrnaCHO CO 3aKOHCKUTe
nponncn, Kako TeKOBHa COCTOj6a 04, perncTpaumjata UamM Apyr AOKYMEHT O HaA/ieXXeH OopraH,Kaje ce HaBegeHu
nogatouu 3a NPaBHOTO inLEe U IMYHA KapTa 04 3aKOHCKUNOT 3aCTanHUK Ha NPaBHOTO anue.

Bo cny4aj Kora cTpaHKaTta, GM3NYKO MKW MPABHO /ML, ce NpeTcTaByBa NPeKy NOJIHOMOLWHWK, KOH BapareTo 3a
KynyBarbe Tpeba 4a NpUIOXKM U HOTAPCKM 3aBEPEHO MOJHOMOLLHO, Koe Tpeba Aa CoApXu M3PMYHO OBAACTyBak€ 3a
KynyBakbe Ha yaenu.

Bo onpeaenenu CHELI,Md)VILIHM Cy4vyaun (KOI'a CTPpaHKaTa € Ma/ZlIoNeTHO /inue nan amue Ha Koe My e AelymHO Unu
LUeNoCHO OorpaHh4yeHa AenoBHaTa CI'IOCO6HOCT), bapare 3a KynyBawbe Ha yAenn NoAHecyBa 3aKOHCKMOT 3aCTanHUK
(pO,CI,VITEI'I, CTapaTten, nocsomen) Ha MaslIoN1eETHOTO Nnue UAn INUETO Ha Koe My e AelyMHO UIN LeNnoCHO OrpaHn4YeHa
AeNnoBHaTa cnocobHocT.

NuynnTe nogatoum Kou ce cobupaaT, o6paboTyBaaTt M KoOpWCTaT o4 CTpaHa Ha [pywTsoTo, ce obpaboTtysaat
€[MHCTBEHO BO COMMAacHOCT CO LennTe yTBPAEHU co 3akoHOT, MpocnekToT u CtatyToT Ha POHAOT, a BO COrIacHOCT €O
nponucuTe 3a 3alTUTa Ha JIMYHWUTE NOA4ATOLUM.

KynyBareTo Ha yaenun ce BPLUM UCKAYYMBO CO yNiaTa Ha NapuyHM CPeacTBa, CO WTO KynyBayoT Ha yAenu 3aCHOBa
AorosopeH ogHoc co [pylTBOTO, Koe ce 06Bp3yBa AeKa CO ynaaTeHMTe NapuyHu cpeacTsa Ke ynpaByBa Kako co Aen o4,
3ae4HMYKMOT MMOT BO COIIACHOCT CO YC/0BUTE Ha3HadYeHu Bo 0BOj MpocneKT. Mog ynaaTa ce nogpasbupa peaneH Nnpuans
Ha NapWYHM CPEACTBA Ha TPaAHCAKLMCKaTa 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 BpegHocTa Ha yAenoT Ha AeHOoT Ha ynnatata (T). 3a ynnatata usspwexa no 24:00
4acoT, yaenuTe ce KynysaaT crnopes, BpeAHOCTa Ha NOeAMHEYHUOT yaen Ha HapeaHWoT geH (T+1).

MoTBpAa 3a KynyBake M cocTojba Ha yaenn, 6e3 pasiMKa Ha HaYMHOT Ha KOj Ce CTEeKHaTM ce M34aBa OZ CTpaHa Ha
ApylwTBoT0, BO poK 04 1 (eaeH) paboTeH AeHa No M3BpLUYyBakbe HA ynaaTa Bo PoHAOT.

3a usgaaeHuTe yaenu ce BoAM eBuAeHLMja BO eNeKTPoHCKa dopma Bo [pyLwTBOTO 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.

ConcTBeHUUMTE Ha yA4e/In MOXKaT BO CeKoe Bpeme Aa nogHecat baparbe 3a OTKyn Ha cuTe UAKW Ha oapeneH 6p0j Ha
yaenu. bapame 3a OTKyn ce NONOAHYBa Ha nocebeH cbopmynap M3roTeeH oA JpywTBOTO, a UICTUOT MOXKe Aa ce LI,O6VI€ BO
AeNnoBHUTe NPOCTOpPUKM Ha [lpyLwITBOTO, NPEKy NPoAa*KHaTa MpeXKa BOCNOCTaBeHa Ha AO0r0OBOPHA OCHOBA MU HA UHTEPHeT
CTpaHaTa.

Mpu noaHecysatbe Ha bBaparbe 3a OTKyN, CTpaHKaTa 3a40/KMTENHO ce NIerMTUMMPA CO COOABETEH AOKYMEHT.
®dU3MUKO NnLe ce NernTUMMPA CO BaXKEUKM LOKYMEHT 3a AnYHa uaeHTMduKaumja (AMuHa KapTta uam nacouw). JoKonky
cTaHyBa 360p 3a NpaBHO /MLe, NEeTMTUMUPAHLETO CE BPLIN CO NOAHECYBakbe Ha BEPOAOCTOEH AOKYMEHT COMMacHO Co
3aKOHCKMTE MPOMKUCK, KaKo TEKOBHA coCToj6a o4 pervcTpalmjata uam Apyr 4OKYMEHT O Haf/IeKeH OpraH 1 JinyHa KapTa
0/, 3aKOHCKMOT 3aCTanHWK Ha NPaBHOTO /inLe.

OTKYNoOT Ha yZenuTe ce BpLUM CNopes LieHaTa WTo oArosapa Ha BpegHOCTa Ha y4enoT yTBpAeHa NpBMOT HapeaeH
[EeH Ha npoueHa o nogHecysarbeTo Ha baparbe 3a OTKyN Ha yaenn (Bo HaTaMOLIHMOT TEKCT: Baparbe 3a oTKyn). [LOKONKY
BbaparbeTo 3a oTKyn e nogHeceHo no 14:00 4acoT Ha TEKOBHWMOT AEH, UCTOTO Ke Ce CMeTa [eKa e NPMMeHO HapeaHuoT
[EeH.

MoTepAa 3a OTKYN M cocTojba Ha yaenu ce usgaea o4, CTpaHa Ha [pyluTBoTo, BO pok o4 1 (eaeH) paboTeH geH no
M3BpLUEHaTa ucnaata og GoHAOT Ha Hapatrbe Ha BAIOXKYBAYOT. 33 OTKYNEHUTe yAeaun ce BOAY eBUAEHLM]ja BO e1eKTPOHCKA
¢dopma Bo [pywITBOTO M BO Aeno3nTapHaTa baHKa.

Ha ocHoBa Ha nogHeceHOTO baparbe 32 OTKYN 04 CTpaHa Ha CONCTBEHWKOT Ha yaenu, [ApywTsoTo AaBa Hanor Ao
Aeno3nTapHaTa 6aHkKa, KOja BpWKM ncnnata Ha yrtBpaeHNoOT MU3HOC Ha TPAaHCAKLUMCKa 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 Mo npuemoT Ha bapakeTo 3a OTKyn.

OKOJIHOCTU NOoA KOU MOXE OA AOJAE A0 NPEKUH HA U3OABAKE U OTKYIN HA YOE/IUTE

Mpogaaxkbata U OTKYNOT Ha yaenute Bo POHAOT MOXKe Aa ce NPeKMHEe AOKOKY [pyluTBOTO U Aeno3uTapHaTa baHKa
CMeTaaT AeKa He e MOXKHO 4a ce YyTBpPAM TOYHATa LLeHa Ha UMOTOT o4, NopThoanoTo Ha PoHAOT, NpU WTO NpPecTaHyBa
npoaaxbata U OTKYMNOT Ha yAe/n BO MHTEPEC Ha NMOCTOEYKUTE U MOTEHUUjaIHUTE CONCTBEHULUM HA yaenn. MpeknH Ha
npozarkbarta 1 OTKYNOT Ha YAe/n BO OTBOPEHUOT MHBECTULIUCKM GOHA MOKe Aa HacTaHe U Kora Bo pok oz 1 (eaeH) aeH
ce pocTasat baparba 3a OTKYN Ha yaenun og GoHAO0T BO U3HOC norosiem og 10% og BpeAHoOCTa HAa UMOTOT Ha GOHAOT, @
$OHAO0T BO 3aKOHCKM NMPONULLAHUOT POK HE € BO MOXKHOCT Aa ' peannsmpa baparbaTa. [peKMHOT Ha npoaaxkba n oTkyn
Ha ygenu, [pywTtBoTo Ke ro npujasu ao Komucujata u Ke ro objasu Bo HajmasiKy [ABa AHEBHM BECHUUM BO Penybauka
CeBepHa MakeoHWMja, U Ha cBOjaTa MHTEPHET cTpaHuUua. MpeknH Ha npogaxba u OTKyN Ha yaenu, [lpylTBOTO MOXKe 43
n3BpLWM No A06MBarbe Ha COMNAcHOCT 04, CTpaHa Ha KomucumjaTta 1 33 UCTUOT NMUCMEHO Ke MM M3BECTU CONCTBEHULMTE Ha
yoenu. [lpywTBoTo 3a ynpaByBake CO MHBECTULUMCKM GOHAOBM BeAHAL, HE NOKACHO of 24 Yaca MO KOHCTaTUpPaHeTo
[EeKa He MOXKe [a ja YyTBpAM TOYHaTa LeHa Ha MMoTOoT o noptdonnoto Ha PoHAoT, ;o Komuckjata gocrtasysa bapare
33 f06MBaHbEe COMNMAaCHOCT Ha MPEKMH Ha Npoaaxkba 1 OTKYN Ha yAeNn Ha OTBOPEHMOT MHBECTULMCKM PoHA,. Bo nepnogot
Ha nocTanKkaTa 3a gobuBatbe cornacHocT o4 Komucnjata 3a NpekrH Ha npoaaxkbarta U oTKynoT Ha yAe/n BO OTBOPEHUOT
NHBeCTULMCKN PoHa, [pyluTBOTO HE CMee Aa NpoAaBa M OTKYNyBa yaenun og GoHAOT ce A0 3aBplUyBakbe Ha nocTankarta
3a gobuBatbe cornacHocT Koja ce Boau npeg Komucujata. MpruspemeH NpeknH Ha Npoaakba n 0TKyn Ha yaenum 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 HETOYHa NPecMeTKa Ha LeHaTa Ha ygenute Bo ®PoHAoT. MpeknHoT Ha npogaxkba n oTkyn
Ke 3aBpLUM OTKaKo [JpyliTBOTO M Aeno3nTapHaTa 6aHKa OLeHaT AeKa e MOXHO Aa ce oapeaun TOYHaTa LeHa Ha MMOTOT Ha
nopThoNMOTO Ha OTBOPEHMOT GOHA, a HajAoLHa BO POK of 28 (ABaeceT MU OCym) AeHa Of, MOYETOKOT Ha NMPecTaHOKOT
ocBeH ako Komucumjata He ce cornacu 3a NpoAoaKyBake Ha Ha3HAYeHUOT POK. M3BecTyBareTo 3a NPOA0/IKYBakbe Ha
npofaxkbata n oTKynoT Ha yaenu Bo PoHOOT Ke ce 06jaBM BO HajMasKy ABa AHEBHW BeCHUUM BO Penybivka CesepHa
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;

< KL < R < <K < <

MNoctanyBame cO BHMMaAHME Ha ,u,o6ap CTONAaHCTBEHMUK.



CpeactBaTa Ha ®oHAOT Ke BMAAT MHBECTUPAHMBO COMNACHOCT CO Y/eHOT 66 U uneH 67 og 3aKOHOT U COr/lAacHO
MpaBUAHWUKOT 3a 403BOJIEHU BNIOXKYBakba, OFpaHMYyBatba Ha BNOXKYBakbaTa U NpeYeKopyBarbe Ha OrpaHUYyBarbaTa 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 reorpadpckm orpaHnYyBamba;

V  Yaenu nam akuuu Ha MHBECTULMCKU GOHAOBU - KOM ce BO NPUBAMIKHO CMYHA PU3NYHA KaTeropuja U nmaar
MCTa UM CAIMYHA CTPaTernja Ha B/IOXKYBakbe U HUBHMOT HAa4OMECTOK 3a ynpasyBakbe He M3HecyBa noseke o4 3%
04, UMOTOT Ha GOHAOT Ha FOAMLLHO HUBO;

V  [Oeno3uTu - 8o oBnacteHn 6aHkMBo PCM co pok Ha gocTacyBarbe A0 1 roauHa;

A% MapuyHu cpeacTtea — TPAHCAKUMCKa CMeTKa BO AOMalUHa U/IN CTPAHCKa BanyTa.

3. ONMUC HA ENMEHTHUTE NOBP3AHU CO B/1IOXKYBAHETO BO ®OHAOT

A) AETANEH ONUC HA UHBECTULUCKA NOIUTUKA/CTPATEIMJIA N UHBECTULIUCKWUTE LEENU

MHBecTULMCKaTa uen Ha oHAOT e oCcTBapyBatbe HA aAeKBaTeH MPMHOC 33 COMCTBEHMLMUTE Ha yaenu Bo GpoHAOT,
OZHOCHO PacT Ha BPeAHOCTa Ha YAeNOT Ha AOAT BPEMEHCKU Nepuos Co e4HOBPEMEHO MUHUMU3NPAHE Ha PU3MLUTE OZ
B/IO’KYBaHETO U NOUYUTYBaHE Ha NPUHLUNUTE Ha IMKBUAHOCT U auBep3ndurKaLmja.

MHBecTUUMCKaTa Len Ke ce ocTBapwm npeky npodecroHanHo ynpasyBakbe co cpeacTBata Ha GoHAOT, Npw WTOo Ke ce
NPMMeHyBa aKTMBHO ynpaByBatbe, 6a3MpPaHO Ha HajBMCOKM €TUYKKM U NPodeCcUoHaHM CTaHAAPAMN, OAHOCHO Kpenpare
Ha NopTd0MO Ha XapTUM 04, BPeAHOCT HA Hajpa3BMEHMTE M HajperyanpaHmn nasapu BO CBETOT.

Hajmanky 85% oa noptdonmoTto Ha GoHAOT Ke buae BNOXKEHO BO aKLMK, A0 Mmakcumym 100%, cornacHo TabenaTa Bo
noartoyka b. Bo ogpeaeHM MOMEHTU KOra Ha NasapuTe e NPUCYTHA HeCTabUAHOCT M Kora ce OUYeKyBa Haf0/1eH TPeHA Ha
ueHuTe, [pylwITBOTO MOXeE A ja HAMaNWU U3N0XKEHOCTa BO aKLMK, OAHOCHO Aen o4 nopTdhoAnoTo Aa ro naacupa Bo yaenu
WAN aKLMU M34aLeHN 04, APYTU MHBECTULMCKM GOHA0BM, KAaKO M BO NAPWUYHU CPEeACTBA UM AEen03UTU, A0 MAaKCUMUM
15%, co uen amopTusMparbe Ha HeraTUBHUTE epeKTH.

“

MonutuKata Ha OHOOT e HacoyeHa KOH B/IOXKYyBakbe BO peHomupaHu, T.H. ,Blue chips“m ,Dividend stocks
KOMMNAHWM CO rosiema U cpefHa nasapHa Kanutanusauuja, co amsep3nduKaumja Ha pasnmyHu reorpadcku nogpavja m
pas3ninyHu cekTopu. MpuUToa, CTpyKTypaTa Ha NopTdHoaMoTO Ha GOHAOT MOXKE A3 BapMpa KaKo pe3y/TaT Ha peakuuja Ha
nasapHUTE OKOJIHOCTU. [pu Kpeuparbe Ha CTPYKTypata Ha noptdoaMoTo, APYWTBOTO Ke MM MMa npeasus,
MaKPOEKOHOMCKMUTE U PUHAHCUCKM NPOTrHO3M 1 GAKTOPM NOBP3aHM CO PA3/IMYHK reorpadCKm Nasapu Uan CEKTOPM, KaKo
N GyHAAMETHTA/IHUTE MOKa3aTenn MOBP3aHM CO KOHKpPETHUTe KomnaHuu. Mmajku rv npensuj HanpegHasepeHute
nokasaTesiM, NPeKy akKTUBHO ynpaByBakbe Ha NopTdHONMOTO Ha AMCKpPeuMoHa ocHoBa, OpylTBOTO Ke HacTojyBa Aa v
NCKOPUCTU PasinyHuTe hasm Ha EKOHOMCKMOT LIMKAYC M Na3apHU COCTOj6M BO pasnMyHM reorpadcku noapadja v cekTopu,
npuToa B/IOXKYBajKM MM cpeacTBaTa BO KOMMNaHMM CO 34paBu GMHAHCUCKKU NoKasaTenu.

Bo npouecoT Ha ynpaByBatbe JpylwITBOTO MOXKe A3 KOPUCTU Pas3/IMYHK CTpaTerMm Ha ynpaByBakbe, BOAEjKM ce of,
NPUHUMNUTE Ha MUHMMU3MPAHLE Ha PUSUKOT M auBep3nduKaumja Ha noptdonmnoto Ha ¢oHpoT: Dividend Growth
Investing (MHBecTMpatbe BO KOMMAHUM CO KOHTUHYMpaH pacT Ha ameBuaeHga), Value Investing (ctpaTtervja 3a
WHBECTMpPatbe BO 34paBu U NpodpuTabunHu KomnaHum); Event Driven Strategy (cTpaTervja TemeneHa Ha cneumduyHm
rnobanHu cnydyearba); Active stock picking (akTneHo Tprysame) 1 Buy and Hold (aonropoyHo noceaysambse).

6) NNTAHUPAHA CTPYKTYPA HA MOPT®O/INOTO HA UHBECTULIUCKUOT ®OHA

Bo Tabenata WwTo cnegu ce HaBeAeHM WHCTPYMEHTUTE M MaKCMMaseH MPOLLEHTYaNHa WM3/I0KEHOCT Mo BUA0BMU
WHCTPYMEHTH:

NpoueHT o4 noptTponnoTo
Bupa Ha MHCTpYMeEHT
MUH. MaKc.
AKuMKn 85% 100%
Y[env unuv akumm of, UHBECTULMCKU GOHA0BM 0% 15%
MapwyHn cpepctea n eno3ntu 0% 15%

CTpyKTypaTta Ha nopTdonmoTo Ke buae AocTanHa Ha MHTEPHeT CTpaHaTa Ha [pywTBOTO, OZHCOHO McTaTa Ke ce
06jaByBa COracHO NO3UTUBHATA 3aKOHCKA perynaTmea.
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Bo oapeadeHn cnydam Kora PoHAOT pacnonara Co HWUCKa JIMKBUAHOCT, a BO WUCTO Bpeme noTtpebHo e ga ce
cepBMCMpaaTt, O4HOCHO Aa ce Hamnpasu Niakarbe No oapeaeHa gocracaHa o6spcka, [JpyLWwTBOTO MOXKe BO CBOE MME a 3a
cmeTka Ha QOHAOT Aa Mo3ajMu CPeacTBa CO Le/ KOPUCTEHE Ha MCTUTE 3a OTKyN Ha yaenn Bo ®oHaoT. BaksoTto
3a40/1KyBatbe ce 040bpyBa camo BO Cayyaj Aa cnobogHwWTe napuuHu cpeactBa Bo POHAOT He ce AO0BONHM 3a
NoAMMpPYBake Ha OTKYMOT, NPW WTO M3HOCOT Ha CUTE NO3ajMuLaTa (3aem UAK KpeauT) No Toj OCHOB BO 36Mp He cmeaT Aa
npemuHat 10% opa, HeTo BpeaHoCTa Ha POHAOT MEpPeHO BO MOMEHTOT Ha 3eMarbe Ha TMe Mo3ajMuuM. POKOT Ha
nosajmMmuumuTe He cmee da buge nogonr og 3(Tpu) meceum.

[pylwTBOTO BP3 OCHOBA HA NonosiHeTa An/IMKaLMja 3a pernctpuparse Ha KAMEHT NpaBu NpoueHKa 3a npudakare
unan ogbuBarbe Ha AENOBHUOT 04HOC cO BnoxysayoT. Bo cnyyaj [pywTBOTO Aa ro oabve Aen0BHUOT OAHOC, a BeKke ce
YNAaTeHU NAPUYHM CpeacTBa Ha CMmeTKaTa Ha ¢oHpoT, [pywTBoTO M Bpaka ynaaTeHUTE NapUYHU CPeacTBa Ha
BnoxyBayoT BO poK o4 5 (neT) AeHa o4 AeHOT Ha 046MBakbe Ha AeN0BHMOT O4HOC.

[pylwTBOTO 33 yNpaByBaktbe MOXKe Aa ro 046Me CKAyYyBaHeTo Ha AOrOBOPOT 33 B/OXKYBaHbe AOKO/KY:

V  oueHW AeKa uenTa Ha ynsaatata Mau Ha 6aparbeto 3a usgaBakbe YAEeNM e Aa Ce HAaHece WTeTa Ha OCTaHaTute
WHBECTUTOPU BO OTBOPEHWOT POHA, OAHOCHO OTBOPEHUOT POoHA 6U MoKen Aa buae U3NOXKEH Ha PU3MK 04
HEeJIMKBUAHOCT WU HECOJIBEHTHOCT MAN 61 BMI0 OHEBO3MOXKEHO OCTBAPYBAHETO Ha MHBECTULMCKATA Uen u
cTpaTernja Ha OTBOPeHUOT GOHA.

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

V  noctoM OCHOBAaHO COMHEHME AeKa € W3BPWEHO WMaM uma obua fa 6uae U3BpLIEHO Mepere napu uau
duHaHCcKpatrbe Ha TepopM3am COrnacHo NponucuTe og 061acTa Ha cnpedyBarbe neperse napu u GUHaHcupare
Ha Tepopusam.

[okonky [pylwTBOTO ro oabue CKAydyyBareTo Ha 0BOj [loroBop, AO/IKEHO e 33 Toa Aa ro M3BecTu Bioxysayor.
OabuBareTo Ha CKAydYyBakbe Ha 0BOj [JOroBOp € MOXKHO Ce 40 MOMEHTOT Ha ynuc Ha BnosKmMBayoT BO Perncrapor Ha
yaenu.

[loKONKY e u3BpleHa yniaTa Ha MapuuyHW CPeACTBA Of, CTpaHa Ha MHBECTUTOpoT, a [pywTteoto ro opbue
BOCMOCTaBYBakbETO Ha HA AE/I0BHWUOT OAHOC, [pyLUTBOTO € 4O/IXKHO Ha MHBECTUTOPOT Aa MY ja BpaTM LeaaTta Cyma Ha
yniaTeHu CPeacTBa HAa CMETKaTa 04 Koja e M3BpLUIeHa ynaaTaTa BO POK 5 (neT) geHa of, AeHOT Ha 046uBarbeTo Ha
[EeN0BHMOT 04HOC.

4. NPOPUN HA UHBECTULUUCKUTE PU3ULIUA U YCNELLHOCTA

4.1 BUAoBn HA UHBECTULLMCKN PU3ULU

MHBectutopuTe Tpeba Aa ce CBECHM AeKa CO BAOXKyBareTo Bo POHAOT npesemaar onpeseneHn UHBECTULMUCKK
p13nLK, co ornes Ha GaKToT AeKa BpegHocTa Ha GUHAHCUCKUTE MHCTPYMEHTU HA Na3apoT Ha KamuTan CeKOjAHEBHO ce
MeHyBa T.e. BPEAHOCTA Ha yAEeNOT MOXe a3 pacTe uau onafa v NoBpaToT HA MOYeTHaTa MHBECTMPaHa Cyma BO CEKOj
MOMEHT, He e 3arapaHTupaH. MHBECTULMCKMOT PU3MK MPETCTaByBa BEPOjaTHOCT MPUHOCOT Of, B/IONKYBAHETO BO
onpeaeneH MOMeHT Aa 6uae noman og 04eKyBaHUOT UAWN HEraTUBEH.

3emajkn ja BO npeasua ctpaternjata Ha POHAOT, MHBecTUTOpPUTE Ke 6MOAT M3N0XKEHW Ha PU3MLM KoM ce
KapaKTePMCTUYHM 33 aKLMCKM GOHAOBM, OAHOCHO Ke BUAAT U3/10XKEHN Ha CPEAHO 40 BUCOKO HMBO Ha PU3KK. AKLMCKUTE
$oHA0BM Ce NOPM3NYHU 04, 06BP3HUYKUTE, BaslaHCMPaHWUTE UAK NapUYHKUTE GOHAO0BM, MefyToa 38 CMEeTKa Ha NoroiemMmmoT
PU3UK MHBECTUTOPUTE MOKe a OCTBapaT M NOrosiem NPUHOC Ha AOAT UK CPEAEH POK.

Co uen Kpeuparbe Ha peasiHa C/IMKa BO OAHOC Ha OBOj BUA, Ha B/IOXKYBatbe U AOHECYBakbe Ha pasymHa ofJlyKa 3a
KynyBatbe Ha ygenu og, PoHAOT MOTeHLUMjaNHUTE BNOXKYBauUWM Ce AO/KHW A3 ro 3emMaT BO Mpeasus YHUBEP3a/sHOTO
MHBECTULIMCKO NPaBU/IO COTNAaCHO KOE OYEKYBAHMOT MPUHOC Ha B/IOXKEHWUTE CPEACTBA € COOABETEH Ha PU3MKOT Koj ce
npesema co T0a B/IOXKYBarbe, 0A4HOCHO, KOJIKY € NOBUCOK OYEKYBAaHMOT MPUHOC Ha B/IOKEHWUTE CPeACTBa TO/KY € NOBUCOK
M PU3MKOT KOj ce npesema.

LpywTBoTo Ke BocnocTtasu ceondaTeH M epuKaceH CUCTeM 3a yrnpasyBatbe CO PU3MLM COOABETEH Ha NPMPOAATa,
BMAOT M 06emoT Ha paboTerbeTo Ha POHAOT, KOj Ke COAPKU: CTpaTernja v NOMTMKA 3a ynpasyBakbe CO PU3NLLM; NOCTaMKM
M MepKM 33 YNpaByBake CO PU3ULM M TEXHUKU 32 MeEperEe Ha PU3MLNUTE U NPOLEHKA, Cledere U NPeucnuTyBare Ha
ynpaByBar-ETO CO PU3ULM

Co ornef Ha GaKTOT fileKa Co AOHecyBareTo Ha 0Boj MpocneKT, POHAOT OTNOYHYBa CO paboTa, He MoXKe Aa buge
npecmetaH 6UNO KOj 04, MHAMKATOPUTE 33 PU3MK. MHAMKATOPMTE CO KOM ce Mepu pusudyHocTa Ha PoHAOT Ke 6uaat
npecmertaHun 1 objaBeHM COrNacHO NoA3aKOHCKaTa perynaTvMea goHeceHa og KomucujaTa.
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MpWKas Ha BULOBW PU3KLM M OLLEHKA Ha HUBHO BAMjaHUe Bp3 POHAOT (TPM HMBOA: BUCOK, CPeseH, HU3O0K)

Bua Ha pusuk CreneH Ha BAMjaHue

MNa3apeH pusnk Bucok
KamaTeH pusuk Hu3ok
KpeauteH pusmk Hu3ok
JIMKBMAHOCEH PU3MK Hu3ok
BanyteH pusumk CpegeH
Pu3unk og npomeHa Ha AaHOYHWUTE NpPoNUcU Hu3ok
MonnuTUYKM pr3snK Hu3ok
Pu3uk og apyra fOroBopHa cTpaHa Hu3ok
OnepaTMBeH puU3MK M Pu3MK noBp3aH Cco CpepeH
YyyBakb€ Ha UMOTOT Ha POHAOT

Buaosute pusnuUmM oA, KON AUPEKTHO WAM UHAMPEKTHO 3aBucK paboTerbeTo Ha POHAOT U HEeroBUTe pesyaTaTu ce
cnegHuBe:

MasapeH pusnk

HeTo BpeaHoCTa Ha yaenoT 8o POHAOT 3aBUCK 04, ABMKEHETO HA Na3apHUTE LLEHW Ha XapTUKUTE O BPEeAHOCT Ko ce
cocTaBeH gen Ha nopTdoanoTo Ha PoHAOT. HamanyBareTo Ha LeHaTa Ha XapTuuTe o4 BPeAHOCT MOXKe 4a AoBeae A0
Hama/nyBatbe Ha BpeAHOCTa Ha NopTdoNnoTo Ha GOHAOT M Ha OCTBapEeHWUTE NPMHOCU M 0BPATHO, 3roNEMyBaHETO Ha
LleHaTa Ha XapTUKUTe O BPEAHOCT MOXe Aa A0Bese A0 3ro/leMyBatbe Ha BpeaHOCTa Ha NopTdoanoTo Ha PoHAOT M Ha
HerosuTte npuHocu. OBOj BMA, Ha PM3MK UMA HajrofiemMo BAMjaHKe Bp3 nepdopmaHcuTe Ha PoHgoT. Co Len Ha 3alTuTa
0/, Na3apHUOT pu3nK, [pyluTBOTO Ke ce 3a/1ara 33 HeroBO MUHUMMU3MPatbe NpeKky ansepsnduumparse Ha NnopTdomoTo,
COrIAaCHO CO MPUHLMMNOT Ha AUCTPUBYLMja HA PU3KKOT.

KamaTeH pusunk

MpomeHaTta Ha KAMaTHUTE CTaMNKM MOXKEe NO3UTUBHO MM HEraTUBHO Aa Ce 0A4Pa3n HA BPEAHOCTA Ha cpeacTeBaTa Ha
®oHAOoT, a 0cobeHO Ha OHOj Aen 04 cpeacTBaTa Koj ke buae MHBECTMPAH BO AEeNo3uUTH BO oBiacTeHn 6aHku Bo PCM. Co
LLen HamanyBakbe Ha 0BOj PU3MK, [pyWwTBOTO CpeacTBaTa o4 GOHAOT Ke M OpodyBa Ha pasnYeH BPEeMEHCKM Nepuoga 4o
MaKCMMyM efHa roamHa.

KpeauteH pusmk

KpeanTHUOT pu3nK NpeacTaByBa BepojaTHOCT AeKa M34aBavoT Ha o4peaeHa XapTuja o4 BpeaHOCT Hema da buae Bo
cocTtojba, BO LENOCT WAM AeNyMHO, Aa M NOAMMPM cBouTe OBBPCKM BO MOMEHTOT Kora Tue Ke gocnear.
HeuncnonHyBareTo Ha 06BPCKMTE 04 CTPaHa Ha M34aBayMTe Ha XapTUK 0 BPpeAHOCT 61 MMano BAKjaHME Ha IMKBUAHOCTA
“ 61 ja Hamanuno sBpegHocta Ha PoHAOT. JpylTBOTO KE ro MUHMMMU3KPA O0BOj PU3MK CO TOA LITO BO CBOETO NOpTdHO/IMO
dOHAOT HEMA A3 B/IOXKYBA BO AO/IKHUYKM XapTuM 04, BpeaHOCT (068p3HMLM).

JInkBmnaHoceH PU3NK

PU3MK NoBp3aH CO NIMKBUAHOCTA NPETCTaByBa BEPOjaTHOCT Aeka PoHAOT BO oApeseH MOMEHT Ke MMa MOTELKOTUN
npu M3Haofarbe Ha CpeacTBa 33 Aa M NoAMMPU 0BBPCKMUTE MOBP3aHWM CO NOBNAEKyBatbe Ha yaenu og ®oHpot. Kako
pesynTaT Ha HEMOHOCTa 6p30 fa ce npoJasaT GUHAHCUCKUTE cpeacTBa Mo LeHa NPUBAUKHO efHaKBa Ha HMBHATA
peasHa BPeAHOCT, Npes cé nopagy MOMeHTaHaTa Hernoso/iHa nobapyBayka Ha nasaport. [pylwTBoTO Ke ynpasysa co
NMKBUAHNOT PUSKK MPEKY BIOXKYBaHbE BO IMKBUAHWN XapTUKN 04, BPEAHOCT Ha HajIMKBUAHMTE Bep3u.

BanyTteH pusuk

BanyTHMOT pu3KK npeTtcrasyBa ¢opma Ha PM3MK KOja Ce jaByBa Npu NpoMeHaTa Ha LeHaTa Ha efHa Ba/yTa BO 04HOC
Ha gpyra. ®oHA0T Bo cBOeTo NopTHOIMO NoceayBa XapTm 04, BPeAHOCT AeHOMUHMPAHKN BO Pa3INYHU BaNlyTU M MOXKHUTE
NPOMEHM Ha OBME BayTW BO OAHOC Ha AOMallHaTa BasyTa MOXe Aa A0BeAaT A0 3roNemMyBatbe MW HamanyBakbe Ha
BpeAHocTa Ha yaenuTe. OBOj pu3uK JpywTBOTO Ke ro peayumpa co AMeep3vounumparse Ha nopTGoaMoToO BO Pas/IMYHK
CTPaAHCKM BanyTu.

PU3MK 04 NPOMEHA Ha AaHOYHUTE NPONUCHK
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Pu3nkoT of, npomeHa Ha AaHOYHUTE NPONWCK NpeacTaByBa BEPOjaTHOCT AeKa 3aKOHOAaBHaTa BNacT, BO Penybanka
CeBepHa MaKkegoHuMja UM BO CTPAHCTBO, Ke MM NPOMEHWN AaHOYHUTE MPOMNUCK Ha HAauMH KOj HeraTMBHO 6K BAKMjaen Ha
npuHocoT Ha PoHJOT. PU3MKOT o4 npomeHa Ha AaHOYHUTE MPONUCK BO LLeNOCT € HaZABOpP 04, AOMEHOT Ha B/IMjaHME Ha
JdpywTsoTo.

MoAnNTUYKM pU3nK

MO3KHOCTa 04, €BEHTYa/IHN NOJIMTUYKM KPU3K BO 3EMjUTE BO KOMLLTO MHBeCTUpan PoHOO0T cornacHo oBoj MpocnekrT,
MOXe Aa JoBeje A0 NpomMeHa Ha UmoToT Ha PoHAoT. 3a Aa ce 3alWTUTM o4 0BOj pM3MK [pyLUITBOTO Ke ro MHBeCTMpa
MMOTOT Ha POHAOT Ha HAYMH LITO Ke OBO3MOMM LUTO NOMAN0 U3NOXKYBake HA Ma3apuTe Ha KOM MOXKe Ja Ce O4eKyBa
NOMIUTUYKMUTE KPM3W 4@ MMAAT NOrosIeMo BAnjaHMe.

Pu3uK og apyra gorosopHa cTpaHa

Pu3uK geka apyraTa 4OroBOpHA CTpaHa HemMa fa MM HaMUPW CBOMTE MapuUyYHU 06BPCKM KOH DOHAOT BP3 OCHOBA Ha
OUHAHCUCKM MHCTPYMEHTU, Mpes MAW Ha AaTyMoT Ha nopamHyBarbe. Co orneg Ha BMCOKaTa peryiauuja M HauyMHOT Ha
NnopamHyBake Ha TPaAHCAKLUMNUTE CO PUHAHCUCKU UHCTPYMEHTH, Copes NpUHLMN Ucnopaka HacnpoTu nnakake u MNpumatrbe
HacnpoTH NnaKkame.

OnepaTmBeH pU3UK U PU3KK NOBP3aH CO YyBatbe Ha UMOTOT Ha GOHAOT

Pusuk og 3aryba, nopaan HecoonBEeTHU MAU cnabu BHATPELHM NPOLECU, HECOOABETEH Kadap WU HECOOABETHU UMK
cnabu cuctemm M HagBOPELHW HacTaHU. ONepaTUBHUOT PU3KMK FO BKAYYyBa M NPaBHUOT PU3MK, KAKO M PUSUKOT 04 Neperbe
napu v puHaHcHparbe Ha TEPOPU3MOT, PUSNKOT O HECOOABETHOCT HA UHPOPMATUBHUTE CUCTEMM U APYIU ONEPATUBHU PUSULM.

4.2 PU3MLUU NOBP3AHM CO APYLUTBOTO U YINPABYBAKE CO UCTUTE

[pywTBOTO ynpaByBa CO KanutanoT 3a Aa ce obes3begn geka Ke Npopo/ku aa paboTu M BO MAHWHA crnopes
NPUMHLUMNOT Ha KOHTUHYWUTET NPEeKy HacTojyBakbe Aa MNOCTUrHe onTumaneH 6anaHc nomery AONrOBUTE W BKyMHaTa
rnaBHWHa. CTpyKTypaTa Ha KanuTanoT Ha [pyliTBOTO Ce COCTOM 04, yniaTeH KanuTaj, 3aKOHCKW pe3epBu, OCTaHaTU
pe3epBu, HEKOHTPOIMPAYKO YYECTBO U aKyMyiMpaHa A06UBKa.

PU3KMK Ha 3a40/1KeHOoCT

PakoBOACTBOTO ja Cneam CTPYKTypaTa Ha M3BopuTe Ha GUHaHCUparbe Ha [pylwTBOTO Ha roamiuHa ocHoBa. Kako aen
04, 0Ba cieferbe, PakoBOACTBOTO MM aHaM3MpPa TPOLLOKOT Ha KanuTanoT v pusnumTe NoBP3aHM CO CeKoja OAAe/Ha Kaaca
Ha KanuTtanor.

OnepaTtuseH pU3mnK

OnepaTtvBeH PU3MNK € PU3MKOT 04, AUPEKTHA UAN MHAMPEKTHa 3aryba Koja npousserysa of rosem 6poj pasanyHu
NPUYMHM NOBP3aHKU CO NpouecuTe Ha [pylITBOTO, BpaboTeHMTe, TEXHOOIM]aTa U MHPPACTPYKTypaTa M 04 HaLBOPELLHN
baKTopK PasnYHM 04 KPeamTHM, NasapHU PUMLM M PUSMLM HAa IMKBUAHOCT, KaKo LUTO Ce OHWE KoM NPou3nerysaar oz
HaparbaTa Ha 3aKOHCKaTa peryiaTMea M onwTo npudaTeHnTe cTaHAapAM 3a KOPNopPaTUBHO oaHecyBarbe. OnepaTuBHUTE
p13KLM NMpOoM3Nerysaart o4 cute onepaumu Ha JpywTeoTo. NpMmapHaTa 04roBOPHOCT 3a PasBoj M MMNAEMeHTaLmMja Ha
KOHTPO/IM KOW Ce OAHEeCyBaaT Ha OMepaTMBHMOT PU3MK e Ha PakoBoACTBO Ha [pywTBoTo. [pyWwTBOTO aKTMBHO ja NpaTtu
M3/103KEHOCTa Ha OMepaTMBEH PU3MK BO CUTE OPraHM3aLLMCKU AEI0BM U NPOLLECH.

BanyteH pusumk

[pywTBoTo cBoeTo paboTere AOMMHAHTHO rO O4BMBa BO pPamMKUTE Ha niatHMOT npomet Bo PCM. Cnopeg Toa
Hajronem 6poj of, TpaHcakuuMWTe ce 04BMBAAT BO AOMALLHa BanyTa. Camo oapesaeH 6poj nnakake Bo man obem ce
peann3npaaT KOH CTPAHCTBO M TOa Ce eAMHCTBEHUTE C/y4an BO KOM MPOMEeHaTa Ha KypcoT MOKe HeraTMBHO Aa Baujae
Bp3 [pywTBoTo. BAnjaHMeTo Ha 0BOj PU3KK € Man.

MasapeH pusnk

PM3MKOT 04, LeHaTa Ha KanuTanoT e BepPOjaTHOCTA AeKa LleHaTa Ha KanuTanoT Ke ¢payKTympa u Ke Baunjae Ha dep
BPEeAHOCTa Ha BJIOXKYBakbaTa BO aKUMM M OCTAaHATUTE MHCTPYMEHTU 4Mja BPeAHOCT MPou3ierysa 04, KOHKPETHM
B/IOXKYBatba BO aKUMM MAKM Of, MHAEKCOT Ha LEHUTE Ha KanuTanoT. [lpyLiTBOTO € M3/I0KEHO Ha PU3MK 04 NMPOMEeHa Ha
LLeHWUTe Ha BNIOXKyBatbaTa BO XapTuM 04, BPEAHOCT U UCTMOT € HaABOpP OZ KOHTPOa Ha [lpyluiTBOTO. Kako MepKa Koja Mmoxke
[a ce nNpeB3eme 3a Aa Ce yNpasyBa CO OBOj PU3MK e ausep3ndurKaLmja Ha XapTUUTe 0f, BPeAHOCT MO BUAOBK HA UMOT.

KpeauteH pusuk
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[pywTBOTO € U3/1I0XKEHO HA KpeaUTEeH PU3MK BO C/ly4aj KOra HErOBUTE KynyBauM Hema ga buaat Bo coctojba ga rm
MCNONHAT cBOUTE OOBPCKM 3a Maakakbe, KaKo M o4 napu M NapuYyHU cpeacTtsBa, Aeno3nTU BO GaHKM U GUHAHCUCKK
WMHCTUTYUMK. JpyluTBOTO HEMA U3/IOXKEHOCT Ha KPeauTeH pU3KK 3a nobapyBakaTa og PoHAOBMTE CO KOM TOa yrnpaBysa.

KamaTeH pusuk

[pywTBOTO Ce M3/10}KYBa Ha PU3MK O NPOMEHM Ha KaMaTHM CTanKuW BO C/1y4aj KOra KOPUCTU KpeauTu 1 nosajMmum
[OrOBOPEHM MO BapujabuHM KamaTHU CTanKuM UM Kora MMa MacMpaHo CPeacTBa Kaj Apyrv ApywTsa uam 6aHKu
[OroBOpPEeHM No BapunjabuaHu KamaTHM CTanku.

JIMKBMAHOCEH PU3KK

JIMKBUAHOCEH PU3UK UK PU3MK OF, HEAMKBUAHOCT NOCToM Kora [pylTBoTo Hema aa 6uae Bo cocTojba co cBouTe
MapuyHKM cpeacTBa pPefoBHO Aa MM Niaka o6BPCKMTE cnpema cBouTe AoBepuTenu. JpywTBoTO M MeHauupa cBouTe
cpeacTBa M 0O6BPCKM Ha TaKOB HayMH LUTO MOXKe Aa MM UCMOJHM CUTe CBOWM gocneaHu obBPCKM BO cekoe Bpeme. Bo
oppeneHu cnydam Kora PoHAOT pacnonara co HWCKA IMKBUAHOCT, a BO UCTO Bpeme NoTpebHO e Aa ce cepsBMcMpaar,
O[HOCHO Za ce HanpaBW Nnakake Mo ogpefeHa gocTacaHa 06BpcKa, OpywTBOTO MOXKe BO CBOE MME a 3a CMeTKa Ha
®oHZOT Aa NO3ajMK CPEeACTBaA CO LEN KOPUCTEHE Ha UCTUTE 3@ OTKYN Ha yaenu Bo ®oHAOT. BakBOTO 3a40/1KyBatbe ce
op06pyBa camo BO C/ly4yaj Aa cnoboaHUTe NapuyHu cpeactsa Bo PoHAOT He ce AOBOJ/IHM 33 NOAMUPYBakbe Ha OTKYMOT,
NPU LWTO M3HOCOT Ha CUTe No3ajMuuaTa (3aem WaM KpeauT) No Toj OCHOB BO 36Mp He cmeaT Aa npemuHat 10% oa HeTo
BpeaHocTa Ha POHAO0T MepeHO BO MOMEHTOT Ha 3emMakbe Ha TMe No3ajMuum. POKOT Ha nosajmuumTe He cmee Aa buae
nogonr og 3(Tpu) meceum.

4.3 U3JABA: ®oHO0T e ocHoBaH co PeweHue 6poj YM1 08-121 og,22.03.2022 roamHa nsaaaeHo og Komucunjara.

4.4 U3JABA: Vime Ha Opxasa, 0KAAHA CAMOYNpPasa Uusau medyHapooHa 0p2aHu3ayuja 80 Yuu xapmuu 00 epedHocm Ke
ce 8n0xcu noseke 00 35% 00 umomom Ha (hoHOoOm:

He e npeaBuaeHa MOXHOCT 3a U3/103KyBatbe noroaemo oa 35% oa MMoToT Ha POHAOT BO efleH n3aasau.

4.5 103BOJIEHN BNOXKYBAHA BO AEPUBATUBHU PUHAHCUCKUN UHCTYMEHTU

®oHAOT HeMa 43 B/IOXKYBa BO TEPMUHCKM U OMUMUCKM AOFOBOPU U APYTN AePMBATUBHU GUHAHCUCKU UHCTPYMEHTU CO
KOW ce TPryBa Ha peryimpaHu nasapu u/unv aepmnsatusHM GUHAHCUCKM MHCTPYMEHTM CO KOWM Ce TPrysa Npeky Lantep
WU MHCTPYMEHTM KOM MMaaT KoM HyaaT GUHAHCUCKM NOCT NeBepul.

4.6 NMOCEBHU TEXHUKU HA YINPABYBAHE CO CPEACTBA:
[pyLuTBOTO He KOPUCTM NOCEBHM TEXHMKM HA yNpaByBakbe CO cpeacTsa.

4.7 U3JABA:. CpeactBata Ha PoHAOT Ke 6MAAT MHBECTUPAHMBO COMIACHOCT CO Y/E€HOT 66 04 3aKOHOT M COr/IACHO
MpaBUAHUKOT 32 A03BOJIEHM BNOXKYBakba, OFPaHUYyBakba Ha BAOXYBakbaTa M NpeyvyeKkopyBakbe Ha OrpaHUYyBarbaTa 3a
B/IOXKYBake Ha MMOTOT Ha PoHAOT, foHeceH oa KomucujaTa.

4.8 PEMN/IUUUPAKE HA NASAPEH UHAOEKC:
MHBecTMUMCKaTa NOAMTUKA Ha POHAOT He BKAYYYBa penanumparbe Ha oapeseH nasapeH MHAEKC.
4.9. BOIATUNTHOCT HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT:

BonaTnnHocTa Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT ce NnpecmeTyBa cornacHo OpnyKaTa 3a yTBpAyBake Ha HAaYMHOT
Ha npecmeTyBakbe Ha MPUMHOCOT MO yAeN BO OTBOPEH MHBECTULMCKM GOHA M 33 NpecMmeTyBarbe Ha BONATU/HOCTA Ha
WMHBECTULMCKN GOHA AOHECeHa oA cTpaHa Ha KXB. 3aknyyHo co 31.12.2024 roguHa cTaHAapAHaTa gesuvjaunja Ha PoHaoT
nsHecysa 11,38% Ha rogmwHa ocHoBa. [oBMCOKaTa BONATUAHOCT MO NPaBMIO yKaxyBa Ha norofemu GAyKTyaumm Ha
LueHaTa Ha yaenot u obpaTtHo. BonatunHocta Ha POHAOT € AMPEKTHO MOoBP3aHa CO CTPYKTypaTa Ha nopTdoamoTo,
OZHOCHO CO BO/IATU/IHOCTA Ha PUHAHCUCKUTE UHCTPYMEHTU KOW Ce BKAYYEHU BO Hero. MHAMKATOP 3@ CUHTETUYKM PU3UK
N NPUHOC ce Mepu Ha cKana og 1 (HajHucko) Ao 7 (HajBMCOKO) M ja yTBpAyBa puM3MyHaTa Knaca Ha doHaoTt. PoHaoT
npunara Bo pU3MyHaTa Knaca 5, BO Koja ce KaTeropmsumpaat ¢oHLO0BUTE CO CTaHAApAHA AeBMjaLmMja BO MHTEpPBaa nomery
5% 1 10% Ha roauwHa ocHoBa. MofaTOKOT 3@ BOMIATU/IHOCTA U PU3MYHATA K/aca € COCTaBeH AeN Ha CUTe NepuoanyHU
n3BeLlTau WTo ru nsroteysa JpywteoTo 33 PoHAOT, a ce 06jaByBa Ha MHTEPHET-CTPaHMLATa Ha [pywTBoTo.

4.10 HAYUH U BPEME HA NPECMETKA HA HETO BPEAHOCTA HA UMOTOT HA $OHAO0T, U OCHOBATA HA KOJA CE
MNPECMETYBA HETO BPEAHOCTA HA ®OHAOT

HeTo BpeaHocTa Ha MMOTOT Ha POHAOT ce yTBPAYBa KaKo pasfiMKa nomery BpeAHOCTa Ha MMOTOT Ha doHaoT
(ofHOCHO NasapHaTa BpeAHOCT Ha PUHAHCUCKUTE MHCTPYMEHTM BO KOM Ce BNIOXKEHM cpeacTBaTa Ha PoHAOT) M BpegHoCTa
Ha BKYMHWUTe 06BPCKM Ha POHAOT.
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MmoToT Ha POHAOT Ha AEHOT Ha BpeaHyBakbe NpeTcTaByBa 36Mp Ha BPeAHOCTA HA CUTE BUAOBM Ha CPEACTBA KOU CO
3aKOHOT ce MPOonMLIaHM KaKo [,03BONEHN B/IOXKYBAtba M KOW Ce BO COMNACHOCT CO OFpaHUYyBakbaTa 3a B/OXKYBake Ha
cpeacrtsaTa Ha PoHAOT.

HeTo BpeAHOCTAa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpegHyBakbe Ce npecmetyBa BpP3 OCHOBaA Ha MNa3apHUTe
BpeaHOCTU Ha XapTuute o4 BPeagHOCT U AenOo3UTUTE BO d)MHaHCMCKMTe WUHCTUTYUUN U Opyrn MMOTHU BPEOJHOCTU Ha
DOHJOT, CO 0a3ematbe Ha 06BpCKVITe Ha POHAOT Ha UCTUOT AEH, COrMacHO MpaBUAHUKOT 3a yTBpAYyBare Ha HeTo
BpeaHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH NHBECTULUNCKU ¢0H,£I, 1 3a npecmetyBakbe€ Ha HETO BpeaAHOCTa Ha MUMOTOT
no ygen nam no akumn Bo MHBECTULLMCKUOT d)OHﬂ,.

4.11 BPEME U HAYUH HA 3AYECTEHOCT HA MNMPECMETKA HA UEHWUTE HA YAE/UTE, HAJIMHOT HA OBJABA HA
LLEHUTE, ONWUC HA U3HOCOT U 3AYECTEHOCT HA NJIAKAHETO HA J03BO/IEHUTE HALOMECTOLU U TPOLLIOLIM 3A
U3OABAE U OTKYN HA YAENU

HeTo BpeaHOCTa HA MMOTOT Ha doHpoT no vyAen e HeTo BpeaAHOCT Ha MMOTOT Ha dPoHO0T NogeneHa co 6pOjOT Ha
yaenunte Ha POHAOT Ha AEHOT Ha BpeaHyBame.

[eH Ha BpeaHyBakbe € AEHOT 3a KOj ce NpecMeTyBa HeTO BpegHOoCTa Ha MMOTOT Ha PoHZOT. [leHOT Ha BpesHyBakbe
(T-1) My NnpeTxoam Ha AEHOT Ha NPecMeTKa (T) BO TEKOT Ha KOj LUTO ce NpecmeTyBa HeTo BpeAHOCTa Ha UMOTOT Ha PoHAOT.

BKkynHuoT 6poj Ha yaenn Ha PoHAOT Ha AEeHOT Ha BpeAHYBakETO Ce YTBPAYBa CO HaMaslyBakbe Ha 6pojoT Ha yaenu
Of, NPETXOAHWNOT AeH Ha BpeaHyBake Ko POHAOT rv MOBAEKOJ 338 CMETKa Ha /IMLaTa KoM Ha AeHOT Ha BpeaHyBareTo
nogHene baparbe 3a OTKyn Ha ygenute Bo ®OHAOT M cO Toa MpecTaHane Aa BMAAT CONCTBEHWUUM Ha yaenuTte, a ce
3rofiemyBa 3a 6pojoT Ha ygenn Kou DOHAOT M U3Zan Ha NMLATa UMM CPeacTBa Ha AEHOT Ha BpeAHyBakeTo ce
eBMAEHTUPAHN Ha cMeTKaTa Ha PoHAOT co uen 3a KynyBake Ha yaenm Bo PoHAOT, a ce BO COMIACHOCT CO YC/I0BUTE BO
MpocnekToT 1 CTaTyTOT HAa POHAOT.

HeTo BpeaHoOCTa Mo yAen 1 BKYNHUOT 6poj Ha yaenn Ha oHAOT ce npecMeTyBa M U3pasyBa BO YETUPU AeUUMaNHU
mecTa. Cute 3rosiemyBatba M HamasyBarba Ha 6pojoT Ha yaenn Bo GOHAOT ce MPECMETAaHU U U3Pa3eHu BO YeTUpM
AeuMManHu mecTa.

HeTo BpegHoCTa Ha UMOTOT Ha POHAOT U HETO BPEAHOCTA HAa UMOTOT MO YAeN Ce NPecMeTyBa cekoj paboTeH geH 4o 16:00
4acoT 3a CEeKOj AeH o4 rognHarta.

5. UCTOPUCKM NOAATOLMU 3A MPUHOCOT

3aKknyyHo co 31.12.2024 rogMHa NPOCEYHMOT NpMHOC oA ocHoBarbe (og 31.03.2021, KOj BoeAHO e M NpB AeH Ha
BpeaHyBake) nsHecyBa 0,17%. VicTMoT e npecmeTtaH cornacHo OfJlyKaTa 3a yTBpAyBakbe Ha HAUMHOT Ha NpecmeTyBatbe
Ha NPMHOCOT NO yAen BO OTBOPEH MHBECTULMCKM GOHA, M 3a NpecMeTyBare Ha BOIATUIHOCTA HA MHBECTULNCKM GOHA,
(Cny»beH BecHMK Ha PCM 6poj 170/2010). MpUHOCOT BO MMHATOTO MMa MHPOPMAaTUBEH KapaKTep M He MpeTcTaByBa
WHAMKALM]ja 32 MOXKHMOT NPUHOC BO MAHWHA. OCTBapeHMOT NPUHOC BO MUHATOTO € M3paseH No 046MBAHETO HA CUTE
TPOLLOLM KOM Ce HaniaTyBaaT Ha TOBap Ha MMOTOT Ha ®OHAOT.

LleHa Ha yaenu (Bo aeHapwu)
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6. HAYMH HA NPECMETYBAHE HA U3SHOCOT HA HAAOMECTOLUTE U TPOLLOLUMUTE HA TOBAP
HA UMOTOT HA ®OHAOT N UHBECTUTOPOT

Ha ToBap Ha UMOTOT Ha doHaoT ce npecmetysaart chegHUTe HagomecTtoun n Tpoloun:

V  HagomecTok 3a ynpaByBatbe co PoHAOT;
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V  HagomecTok Ha geno3uTapHaTa 6aHKa;
V  Tpolwouym BO BPCKa CO Kyrnonpoaaxba Ha UMOTOT Ha POHAOT;

V  [pyrv Tpowoum Kou Ke NpomnsnesaT Bo TEKOT Ha paboTereTo.

6.1. HAAOMECTOK 3A YMPABYBAHE CO ®OHAOT

HagomecToKoT Koj ce HannaTtysa o4 oHAO0T e HaAOMECTOKOT 33 ynpasyBakbe Ha [pylTBOTO, a Ce NPecMeTyBa Bp3
OCHOBA Ha fiHEeBHa HeTO BpeAHOCT Ha PoHAOT No cneaHata dopmyna:

OcTBapeH roauileH HagoMecT 3a ynpasysatbe X 1 /365

[pylwTBOTO Han/iaTyBa HaAOMECTOK 3a yrpaByBakbe BO BUCUHA oZ 3,00 % roanwHoO o4 HeTo BpegHocTa Ha MMOTOT
Ha ®POHAOT U UCTMOT BO LLEeNOCT My Npunafa Ha [pywTeoTo. [JpylTBOTO ro HanaaTyBa HagOMECTOKOT 3a ynpaByBake
eflHall MeceyHo, KaKo 36Mp Ha cuTe AHEBHW BPEAHOCTM Ha HAZOMECTOK 3a MecCeuoT Ha KOj LITO ce OAHecyBa
npecmeTkaTa.

6.2. HAJOMECTOK HA JENO3UTAPHATA BAHKA

[pywTBOTO Ha TOBAp Ha MMOTOT Ha POHAOT NNaka HaAOMeCToOLM U TPoLOoLM Ha [leno3nTapHaTa 6aHKa 3a pabotute
Kou ce geduHMpaHM BO AOrOBOPOT co [eno3utapHaTta 6aHKa, 3akoHoT, CtatyToT M MNpocnekToT Ha ®PoHAaoT u Tapudata
3a HaJoMmecTouM M TpowouM 3a Bplere Ha paboTn Ha [enosutapHata 6aHKa. Ha ToBap Ha MmoToT Ha PoHAOT,
OpywTBoTo Ha [enosutapHata 6aHKa M niaka HagomectoKk og 0,27% Ha roavwHo HMBo. OcHOBa 3a nNpecmeTKa Ha
HaZLlOMEeCTOKOT NpeTcTaByBa HETO BPeAHOCTa Ha MMOTOT Ha POHAOT 3a AEHOT KOj NPEeTX0An Ha AEHOT Ha BpeaHyBakbe.
MPOUEHTOT Ce MCKaXKyBa Ha roAMLIHO HMBO CO MPMMEHa Ha MPonopuMoHanHa meToda actual/actual, a HannaTaTta Ha
HaZLlOMECTOKOT Ce BPLUM Ha Mece4yHa OCHOBa.

WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHAOT, [pyWwTBOTO Ha Aeno3uTapHaTta 6aHKa M naaka 3a TpowowuuTe Ha cy6-
AenosuTapHa 6aHKa. M3HOCOT Ha 0BME TPOLWOLUYM € eAHAKOB HA PEaNHO OCTBAPEHWUTE TPOLLIOLM.

6.3. TPOLLOLIM BO BPCKA CO KYNOMNPOAAXBA HA UMOTOT HA ®OHAOT

OBMe TPOLIOLYM M COAPKAT CMTE TPOLLIOLM MOBP3aHM CO KyMyBakbe U NpoaaBarbe Ha UMOTOT Ha ®oHAOT (Ha npumep:
Tpowoum 3a 6pokepcKku Nposmaunm, 6epsaHcKa Takca, Takca 3a LleHTpasieH genosunTtap Ha XapTum o BPeAHOCT, AaHOUM U
€BEHTYaNHW APYrY TPOLLOUM NOBP3aHM CO NOPaMHYBakETO Ha TPaHCaKUMNUTE). M3HOCOT Ha OBMeE TPOLLOLM € BO BUCKUHA
Ha CTBapHMTE TPOLLOLUM KOM Npomsnerysaat o AOrOBOPUTE, OAHOCHO TapUbHULMTE Ha PENEBAHTHUTE UHCTUTYLMMU U
UCTMUTE Ce Ha ToBap Ha MMOTOT Ha PoHAOoT. TpowouuTe 3a KynyBatbe U NpoAaBakbe Ce Pas/iMKyBaaT BO 3aBUCHOCT Of
TUNOT Ha XapTUNUTE 04 BPEAHOCT M ro/ieMMHaTa Ha HanoroT.

6.4. APYTN TPOLLOLIM KOU KE NPOU3/NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTK TpOLWOUM KOU Ke NpuM3ae3aT BO TEKOT Ha paboTereTo, a MOXKe A3 Ce Harn/iaTyBaaT Ha TOBAp Ha MMOTOT Ha
doHAoT ce:

Tpowouu 3a roamiuHa pesusmja;

<

Tpowoumn 3a M3pa6OTKa, neyatewe U NOWTAapPUHA Ha nonyroagvwHun u pesnanpaHu roguwHM m3sewTan 3a

COMCTBEHMUMTE Ha yaenu;
TpOLLIOK 3a UcnnaTa Ha AaHOKOT Ha UMOT M A06MBKa Ha DOHAOT;
Tpowouu 3a o6jaBa Ha MpPocneKkToT 1 Apyrv NnponuwaHm objasu;

Tpowoum 3a meceyeH HagomecT Ha Komucunjata.

< < < <

TpoLouu Bo BpcKa co beHedULMUTe KoM NponserysaaT o, LLoroBopuTe 3a og6erHyBare ABOjHO 04aHOYYBAHE.
[pywTBoTO Npeky genosuTtapHaTta 6aHKa Ke cnposee MocTanka 3a nospaT Ha AaHOKOT 04 KanuTaa CKaydYeHu
mefy PCM © CTpaHCKM Op’KaBW, OAHOCHO AAHOK Ha AMBMAEHAA KOj € 3aJpXKaH npu camaTta uchnnata Ha
AVBUAEHAA 04, CTPAHCKM M3aaBayu.

V  [pyrv Tpowoum yTBPAEHN CO 3aKOH.

OBve TPOLLIOUM 'Y COAPMKAT TPOLIOLMTE KOU Ke NpounsnesaT BO TEKOT Ha paboTereTo Ha POHAOT U MoXKe Aa buaat
HannaTyBaHW Ha ToBap Ha MMOTOT Ha POHAOT BO BMCMHA Ha peanHO OCTBapeHMTe TPOLIOUM KOW MpowusserysaaT oA
[0roBopuTe, 0AHOCHO TaPUPHULUTE HA PENEBAHTHUTE UHCTUTYLMMN.
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HagomecTounTe KoM MO3Ke Aa ce HanaaTysaaT o4, MHBEeCTUTOPOT Bo DoHAOT ce:

= B/Ie3eH Ha40MeCTOK Koj ce 0,C|,6VIBa O/ U3HOCOT 3a yn/iaTa BO MOMEHTOT Ha npo,cl,a>1<63 Ha yaenute;

- HauuHOT Ha HansaTa Ha BIE3HMOT HaAOMECTOK e o6jacHeT BO TOUKa 6.5.

= n3neseH HAL4OMECTOK KOj ce 0ﬂ,6VIBa O/, HETO BpeAHOCTa Ha MMOTOT Ha ®oHpoT No yAen BO MOMEHTOT Ha OTKYN,;

- Mpu oTKyn Ha yaenu [pylwITBOTO HEMA Aa HaNNaTyBa M3/ie3eH HaAO0MECTOK.

" Tpowouy 3a neyatere Ha 06pacLM 3a 3anuLLyBatkbe Ha yaenu;

- Tpowouute 3a neyartewe Ha oGpacu,u 3a 3anuulyBarkbe Ha yaesin Hema Aa Ce npecmertyBaat U

HannatyBaaT. OBMe TPOLIOUM Ce Ha ToBap Ha [pywTBOTO.

6.5. TPOLLOUMN 3A USOABAHE HA YAENU — BNE3EH HAAOMECTOK

HagomecTok 3a usgasakrbe yaenn namn BneseH HagomMeCcTOK NpeTcTaByBa HAAOMECTOK KOj UHBECTUTOPOT ro nnaaka npu
ynnata Ha cpeacrtea BO doHAOoT, co uen KynyBar€e Ha yaenan n UCTuoT ce O,CI,6MBa 04, U3HOCOT Ha NpBaTa ynaaTta.

®oHAOT MMa yHUUMUMPAHa CKana Ha BiIe3eH HAJAOMECTOK NpUKaKaHa Bo Tabenara:

U3Hoc (MKD)

BneseH HapgomecT

A0 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%

Hazg 100.000.001

1,00%

V]HBECTMTOpMTe KOU ce Beke concreeHnuUn Ha ygenn Bo d)OH,D,OT 3a WTO nnatune BaeseH HagomMecCTOoK, 3a naHuTe
ynnatu BO d)OH,CI.OT Ha Kou 6u Tpe6ano Aa ce Hanaatn Bne3eH HaaoOMeCTOK, Ke BaXu NPOLEHT Ha BNEe3eH HaA0OMEeCTOK
npecMeTaH Kako KymynatuBeH M3HOC Ha NpBaTa ynaata 3a KOja € BeKe MnjaTeH BneseH HagOMeCTOK U U3HOCOT Ha HOBaTa
ynnaTta. MHBECTMTOpMTe MMaaT ABa HAYMHU HAa ynaaTa, e4HOKPATHO ynaaTta Uin MHBECTUUUCKU NNaH.

BnesHMOT HaZO0MeCTOK ce MpecmeTysa Co NpUMMeHa Ha caegHasa dopmyna:

B/Z1Ie3eH HaAOMECTOK = BKyneH U3HOC Ha ynsiata

6.5.1. EAHOKPATHA YIN/NIATA

BKYNEeH M3HocC Ha ynaaTa x 100

100 + %Bne3eH HaAOMECTOK

MHBECTUTOPOT KOj Ce 04/1yun 3a eAHOKpaTHa ynaaTta Bo POHAOT, M3HOCOT Ha B/ie3eH HAJOMECT Ke ce npecmera
cnopeg Tabenata o4 TouKa 6.5. MMHUMMaNHUOT M3HOC Ha B/IOXKYBarbe e gedMHUPaH BO TouKa 2.4. o4, 080j MpocnekT.

Mpumep: Jokonky egHo nunue mHeectMpa 300.000,00 aeHapw Kako eaHOKpaTHa ynaaTa, BAE3HWMOT HagomecT 6u 6un
5,00% opg, ynnataTa, ogHocHo 14.285,71 aeHapu, namn 300.000 - ((300.000 x 100) / (100 + 5)).

MHBecTuTOpUTE Tpeba A06pO Aa ja NpoueHaT cBojaTa MHBECTUMLMCKA LEeN U MOXKHOCTM buaejkm Bo oapeneHu
cuTyaumm MIHBECTUCUKMOT NNaH MoxKe Aa buae nogobap 1 NOEBTUH HAUMH Ha BAOXKYBarbe. [pumep 3a TakBa cuTyaumja:
MHBecTMTOPOT KOj BNOXKMA 3 nati no 300.000,00 MKA, 3a ceKoja ynaaTa Ke ce MpMMeHM cTanka og 5% uam nHeectuTopoT
Mo OCHOB Ha B/1Ie3eH HaJ,OMECTOK Ke NAaTua BKYNHo 42.857,14 aeHapw. [JOKONKY UCTMOT caKa Aa Hanpasu AONOJIHUTEHA
ynnaTa oz 100.000,00 aeHapw Ha Taa ynsiaTta Ke ce NpuMeHu cTanka og 4,5% ogHcoHo 4.306,00 aeHapw. 3a cuTe 4 nnatu
BO BKyneH m3Hoc og 1.000.000,00 paeHapu nHsectntopoT naatun 47.163,14 peHapwu. [LJOKONKY MHBECTUTOPOT UCTUOT,
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OAHOCHO BKYMHMOT U3HOC IO BAOXWA NPEKY MHBECTULIMCKM NAaH Toraw BNe3eHNOoT HagomecTok 6u nsHecysan 43.062,20
OeHapu.

6.5.2. WMHBECTULIMCKU NNTIAH

Bne3HMOT Haf,OMECTOK 3a M3JaBarbe Ha yYAenun Kaj ynnati no MHBeCTULMCKM NiaH ce NnpecmeTyBa U HannaTysa
€O NpBaTa ynaaTa 3a LeMoT A0roBOpeH N3HOC 3a BNOXKYBake. Co BNOXKyBake Npeky VIHBECTULMCKM NNaH, MHBECTUTOPOT
MOXKe Aa CTEeKHe NOMOBOJIEH U3HOC Ha BAE3HWMOT HaJOMECTOK BO OAHOC Ha efHOKpaTHUTE ynaaTu, BO 3aBUCHOCT Of,
BKYMHWOT [OroBOPEH M3HOC HA MJIAHOT, @ COrMacHO Tabenata BO TOYKa 6.5. MUHMMANHMOT U3HOC Ha BOXKYBatbe €
AedunHMpaH Bo Touka 2.4. o 080j MpocneKT.

lMpumep: HBECTUTOPOT KOj Ke ogyum Aa nHeectupa BkynHo 2.000.000,00 geHapu Bo nepuog, of 25 roamHn, OKONKY
rM pacnopegu ynatute NPOMOpPLMOHANHO Ha roguWwHO HWMBO, 6u ynnakan no 80.000,00 aeHapwu roauwHo. BnesHuot
HagoMecT Ke U3HecyBa 76.923,08 aeHapu, npecmeTaH no ¢éopmyna 2.000.000 - ((2.000.000 x 100) / (100+4)) = 76.923,08
OeHapu.

6.5.3. 40rosop 3A UHBECTULUCKU NNAH

BnesHMOT HagoOMECTOK 33 U3gaBakbe Ha YAeNu Kaj ynaati no MHBECTULMCKU NaaH ce npecmeTyBa M HannaTysa co
npsaTa yn/jaTa 3a LeanoT 4OroBOPEH U3HOC 3a BNOXKYBakbe, co WTo OpraHn3aTtopoT Ha MHBECTULUCKMOT NaaH moxe aa
Ce CTEKHEe CO NoNoBOJIHM YC/10BM 3a KynyBame Ha yae/sin BO 3aBUCHOCT O BUCMHATA Ha BKYNMHO AOTOBOPEHUNOT U3HOC Ha
MHBECTULUMCKMOT NAaH, a COrnacHo TabenaTa BO TO4YKa 6.5.

6.5.4. AONOJIHUTENTHO HAMAJTYBAKE HA B/IE3EH HAAOMECTOK

[pyLlwTBOTO MOKe 4a ro Hamaau UK BO LEeNOCT A4a ro ocnoboam og nnakakbe Ha BAe3eH HagoMeCTOK MHBECTUTOPOT
[AOKOJIKY KaKo MHBECTUTOP ce jaBu BaHKa, MHBECTULMCKK GOHA, OCUTypUTEHA KOMNAaHKja, NeH3UCKU GoHA, UK ApYT BUA,
Ha npodecroHaneH, OAHOCHO MHCTUTYLMOHANEeH MBEeCTUTOP. [IOKOKY Ce OUeHW AeKa oapeaeH MHBECTUTOP MOXe Aa
npuaoHece 3a MPUB/AEKYBarbe HOBW WMHBECTMPOTWM, Aa MOMOrHE BO OCTBapyBarbe copaboTka CO MOTEeHLMjanHu
MHBECTMTOPM 3a KoM [pyluTBOTO CMeTa AeKa Ke MPUAOoHecaT 3a MopacT Ha CpeacTsaTta nog ynpasyBakbe, UCTUTOT MOXKe
4a 6uae ocnobofeH LENOCHO AW AeYMHO Of naakakbe Ha Be3eH HaAoMecToK. [JOKOKY MHBECTUTOPOT noceaysa
yaenu uav 6un uHeectutop 8o 610 Koj oa doHAoBUTE ynpasByaHu o4 [pywTBOTO 33 UCTUTOT MOXKE Aa ce 04o06pu
Hamanysakbe uan ocnoboaysarbe 0g naakarbe Ha BAe3eH HAOMECTOK.

6.5.5.  TPOLLOLM 3A 3AMEHA HA YAENW Of, EAEH BO AIPYT ®OHA, YIIPABYBAH O/, IPYLUTBOTO

3ameHa Ha y4enu npeTtcTasyBa OTKYN Ha yaenu o eaeH GoHAg U UCTOBPEMEHO M34aBakbe Ha yaenu og apyr GoHa
CO KoM ynpasyBa [pyluTBO, 04 CTPaHa Ha WCT B/IOXKYBaY M TOA 33 UCT M3HOC Ha NMapWYHK CPeaCcTBa, 3a U3BPLLIYBAtbE HA
3ameHaTa Hema A3 Ce Han/aTyBa HaZoOMECT BO BUZ Ha B/ie3Ha NPOBM3Kja. BpojoT Ha NPEHOCKH KoM MOXKe eeH HBECTUTOP
[a Vi BPLUM BO TEKOT Ha efHa KaNeHAapcKa roAvHa e orpaHuyeH Ha 3 npeHocu.

7. UENEH NA3AP U CTPYKTYPA HA B/IOXYBAHATA HA ®OHAOT

MopTdonmoto Ha POHAOT AOMMHAHTHO CE COCTOM Of, aKumW. MO UCKAYYOK, a BO 3aBMCHOCT Of, YC/0BM Ha
bUHaAHCUMCKUTE Mas3apu, LesfHaTa CTPYKTypa (M3/10XKEHOCT KOH aKUMCKM Masapu) moxe da buge nomana, ce co uen
3alUTMTa Ha MHBECTUTOPUTE 04 Na3apHU PU3BULN.
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CTpykTypa Ha BrnoxyBsawe Ha Bera Ceet - o.u.¢. Ha geH 31.12.2024

Monox6a OsHaka KonuuunHa Llena Banyta Kypc BpegHoct Bo MK % BpeaHocT BO Eyp
A) BPEQHOCT HA AMOTOT HA ¢OHAOT 20.331.231,72 330.616,01
Mapwu Ha cmeTka (uacx)
MKO 513.379,00 MKO 1,000000 513.379,00 2,53% 8.348,30
EYP 0,00 EYP  61,495000 0,00 0,00% 0,00
yca 0,00 YCO  58,880700 0,00 0,00% 0,00
BN 0,00 BN 74,135000 0,00 0,00% 0,00
LIX®D 474,90 LIXd  65,177500 30.952,79 0,15% 503,34
BkynHo: 544.331,79 2,68% 8.851,64
|
MobapyBara
[AviBugeHpa 135,94 YCO  58,880700 8.004,24 0,04% 130,16
BkynHo: 8.004,24 0,04% 130,16
|
XapTtuum o BpeAHOCT (acceTc)
CTpaHCcKk1 pefoBHU akummn
Anuoa LlopnopatuoH AAYC 360,00 37,7800 YCO  58,880700 800.824,62 3,95% 13.022,60
Anobe CscTtemc MHUopnopaTes ANBE 30,00 444,6800 yca 58,880700 785.492,09 3,87% 12.773,27
Avip NMurbyunpe CA AVPM 75,00 156,9200 EYP  61,495000 723.734,66 3,57% 11.769,00
An6emapne LiopnopaTnoH ANB 23,00 86,0800 yCca  58,880700 116.574,37 0,58% 1.895,67
AnaHuea Muupo [desuuec, VHu. AMI 35,00 120,7900 yCcA  58,880700 248.926,99 1,23% 4.047,92
AMIEH WHLL AMIH YC 23,00  260,6400 YCA  58,880700 352.973,31 1,74% 5.739,87
ACMI XonguHr HB ACMIT HA 24,00 678,7000 EYP  61,495000 1.001.679,76 4,94% 16.288,80
Ann6aba 'poyn XonavHr Mumuten BABA 295,00 84,7900 YCO  58,880700 1.472.785,89 7,26% 23.949,69
Baunay VHy Bnay 100,00 84,3100 YCO  58,880700 496.423,18 2,45% 8.072,58
BHIM MNapubac BHM 370,00 59,2200 EYP  61,495000 1.347.441,54 6,65% 21.911,40
Liatepnunnap MHL| LIAT 20,00  362,7600 YCO  58,880700 427.191,25 2,11% 6.946,76
BWHLIM CA ar 100,00 99,7400 EYP  61,495000 613.351,13 3,03% 9.974,00
Enen CnA EHEN.MU 1.000,00 6,8900 EYP  61,495000 423.700,55 2,09% 6.890,00
PpeenopT-MuyMoPaH Lionnep ana Mong  ®LIL 240,00 38,0800 yco  58,880700 538.122,49 2,65% 8.750,67
neHuope nny MEH.TOH 7,00 3,5300 BN 74,135000 1.831,88 0,01% 29,79
AnnxabeT NHY roorn 65,00 189,3000 YCO  58,880700 724.497,57 3,57% 11.781,41
Xonuwm Jta XOIMH 137,00 87,3600 LX®  65,177500 780.065,18 3,85% 12.685,02
JA.uom UHL Agp Javyc 90,00 34,6700 YCO  58,880700 183.725,45 0,91% 2.987,65
JuHkoConap XonguHr LiomnaHs JKCYC 80,00 24,9000 yC[ 58,880700 117.290,35 0,58% 1.907,32
Lloua Llona Lio TXE KO 40,00 62,2600 YCO  58,880700 146.636,50 0,72% 2.384,53
Enm Nunns n Lo nns 18,00  772,0000 YCO  58,880700 818.206,21 4,04% 13.305,25
Maus'c, VHL, M 330,00 16,9300 YCO  58,880700 328.960,58 1,62% 5.349,39
Mepuepec-beHns Mpoyn Al MBI.AE 133,00 53,8000 EYP  61,495000 440.021,32 2,17% 7.155,40
MUAOHANQ'C LIOPM Mua 35,00  289,8900 YCO  58,880700 597.412,41 2,95% 9.714,81
MoHpgenes MiHTepHaTuoHan, MHu,. Man3 50,00 59,7300 yca 58,880700 175.847,21 0,87% 2.859,54
HUWKE HKE 48,00 75,6700 YCA  58,880700 213.864,12 1,05% 3.477,75
Hoso Hopawuck A/C (AOP) HBO 160,00 86,0200 YCA  58,880700 810.386,85 4,00% 13.178,09
Opaune LlopnopaTuoH OoPLN 20,00 166,6400 YCO  58,880700 196.237,60 0,97% 3.191,11
JTbYANLIOMM UHL. JbLIOM 70,00 153,6200 YCO  58,880700 633.167,72 3,12% 10.296,25
Crapbyukc Liopn CBbYL] 170,00 91,2500 YCO  58,880700 913.386,86 4,51% 14.853,03
CwuemeHc Al CUE.OE 28,00 188,5600 EYP  61,495000 324.673,92 1,60% 5.279,68
Cuxnymbeprep HB CIb 175,00 38,3400 YCO  58,880700 395.060,06 1,95% 6.424,26
Tokso EneurpoH It TOENS 130,00 75,4900 ycn  58,880700 577.837,53 2,85% 9.396,50
Tecna Motopc UHy, TCNA 20,00  403,8400 YCO  58,880700 475.567,64 2,35% 7.733,44
HANIMAPT UHLL HBMT 177,00 90,3500 YCO  58,880700 941.617,21 4,64% 15.312,09
EuuioH Mo6un Liopn LIOM 100,00 107,5700 YCAO  58,880700 633.379,69 3,12% 10.299,69
BkynHo: 19.778.895,69 97,56% 321.634,21
CTPYKTYPA HA BNNOXXYBAHETO HA BETA CBET - OM® HA AEH 31.12.2024
NOo3nUUnIA BpeaHocT Bo MK, MpoueHT

NAPUYHU CPEACTBA 544.331,79 2,68%

NMOBAPYBAHA 8.004,24 0,04%

XAPTUU O4 BPEAHOCT - CTPAHCKU AKLIUK 19.778.895,69 97,28%

BKYNHO 20.331.231,72 100,00%

19



8. UENHA TPYNA HA MHBECTUTOPU 3A KOWU E HAMEHETO BJIOXYBAHETO BO $OHAOT,
COIrNMACHO MOTUBUTE 3A BNIOXKYBAHE N UHBECTULIUCKUOT XOPU3OHT, MO3HABAHE HA
MNA3APOT HA KANUTAN U TONEPAHLUIA HA PU3UK O[] BNOXKYBAHETO

®OHAOT € HAMEHET 3a CUTe OHME UHBECTUTOPM KOM CaKaaT Aa OCTBAPAT aTPaAKTMBEH MPUHOC NPEKY UCKOPUCTYBatbe
Ha rnobasHMOT PacT Ha CBETCKaTa EKOHOMM]ja, 0COBEHO BO Hajpa3BMEHUTE EKOHOMMM BO CBETOT. Mpeky NpodecmoHanHo
ynpasyBatbe, [pylUTBOTO Ke HacTojyBa Aa OCTBAPM MPUHOC CO B/IOXKYBatbe Ha MMOTOT Ha POHAOT BO roieMy KOMMAHUK
KOM ja Kpeupaat rnobasHaTa nobapyBayka, KOM ce ABUraTeIM Ha EKOHOMCKMOT Pa3Boj, HOCUTEIN Ha MHOBALMM U UMaaT
npeno3HaTame 6peHs,. TakBUTE KOMMNAHMM Ce KapaKTepusnpaaT co AONrOroAMILHEH pacT Ha AMBMUAeHAaTa (“aAMBuaeHaHN
APUCTOKPATU UAU AUBUAEHAHW LWAMNUOHMK"), AONTOPOYHU U CTAaBUIHU CTAMKKM Ha NOPACT Ha NpuUxoauTe U Jo6BKUTE U
UMaat GyHAaAMeHTANHO “34paBn” GUHAHCMCKM M3BellTau. BakBUTe KapaKTepUCTUMKM MM NPaBM OBME KOMNAHWUWU NoBeKe
ATPAKTMBHU 33 MHBECTUPAHE BO OAHOC HA HUBHUTE KOHKYPEHTU.

MpeKy BNOXyBatbe BO GOHAOT MHBECTUTOPUTEMOXKE Aa 06e3beaaT aAMBep3MdUKaLMja Ha CBOJOT KanuTaa U ga
ocTBapat cBouTe crneundUyHn GUHAHCUCKM Lenn, CO UCTOBPEMEHO BMCOKA IMKBUAHOCT Ha B/IOXKYBaHETO.

[naBHM MOTUBM 3a BNOXKYBak€ BO dJOH,CI,OTI

V  KOHTMHYMpPaHWOT pPa3BoOj U MHOBATMBHOCT Ha MO3HATM CBETCKM Kopropauuu T.H. ,Blue chips” komnaHum u
,Dividend stocks” KomnaHMK Koun McNaaKkaaT BUCOKM ANBMAEHAM U KOM M BO MepUoam Ha HamaneHa eKOHOMCKa

AKTMBHOCT OCTBapyBaaT NO3UTUBHU PE3YNTATUN O pa6OT8H:eTO;

V  TMpodecroHanHOTO ynpaByBatbe Ha cpeacTBaTa Ha GoHAOT;

V' MoKHOCTa MHBECTUTOPUTE [l FO HamasiaT Na3apHUOT PU3KMK Of, KyryBarbe Ha akLuuK (BNOXKyBarbe Ha bep3a) 6e3
COO/BETHO 3Haeke;

V  MOXHOCTa Aa CTaHaT MHAWPEKTHN aKLMOHEPU BO CBETCKM MO3HATM KOMMNAHWK;

V' ATPaKTMBEH NPUHOC CO YMEPEH PU3MK;

V  ABTOMaTCKOTO peuHBecTUpakbe Ha 40OMBKaTa;

V' HamaneHuTe TpoLloLM 3a yNpaByBakbe CO CPEACTBATA;

V  [uep3ndukaumjata Ha NopTHOAMOTO NO 3eMjU, BaNYTU,MHAYCTPUN U MHCTPYMEHTH;

V' MoKHOCTa 3a ciefere U A0CTanHOCT Ha BIOXKEHUTE CPeACTBa BO CEKOj MOMEHT;

V  MNoronema oTNOPHOCT Ha Na3apHM LLOKOBY.

DOHOOT € HaMeHeT 3a MHBECTUTOPU KOU CaKaaT Aa ro B/1I0XKaT CBOUTE cpeacTsa BO nepunon o4 HajmanKy 5 roanHm

9. BPEMETPAHE HA ®UCKANTHA TOOUHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu go 31. (Tpuecet u npsu) Jekemspu.

10. AATYM HA U3OABAHE HA NPOCNEKTOT

MpeuoT MpocnekT Ha PoHAOT e AoHeceH Ha geH 07.03.2022 roamHa 1 UCTUOT e 0406peH o cTpaHa Ha KomucujaTta
3a xapTuu o BpegHocT. OBOj NpeyvyncTeH TEKCT Ha [pocneKkToT e goHeceH Ha geH 28.03.2025 rogmHa.

II.  MOAATOLMU 3A APYLWUTBOTO 3A YINPABYBAKE CO ®OH0BU

1. OCHOBHM NOAATOUMU 3A APYWUTBOTO

®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 HagBopelwHWoT npomeT JpywTBOTO Ke HacTanysa nog umeto: VEGA FUNDS AD Skopje
CeanwTeTo Ha ApywTBoTo e Bo CKonje, Ha byn. KnumeHT Oxpuacku 6p. 45 kat 1 nok. 10, Ckonje, LleHTap.

MaTunyeH 6poj Ha ApywTBoTo e 7515618
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[pywTBOTO € OCHOBAHO Ha AeH 26.04.2021 roanHa Ha HeonpeaeieHo Bpeme, a 3arnoyHa co paboTa no gobuearse Ha
ofobpeHune o4 cTpaHa Ha KomucujaTta 3a XxapTum o4, BpeAHOCT, 04HOCHO PewweHune 6poj YMN1 08 -5 04,29.06.2021 roguHa.

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

2. NMOAATOLM 3A AKTUBHOCTUTE HA APYLUTBOTO 3A MHBECTULIUCKMTE ®OHAOBU CO KOMU

YMNPABYBA
MNpernep Ha $oHAOBUTE CO KOM ynpaByBa [ pyLITBOTO
(nogatouute ce co gatym 31.12.2024)

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

ynpasyBake yaenu yaen
o.n.¢. BEFA TEXHO/IOTMIA 31.3.2022 91.382.579,89 178 549.584,1558 166,2759
o.n.¢. BETA 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. YJIEHOBU HA OA4BOPOT HA AUPEKTOPU HA APYLUTBOTO

MaHgaToT Ha uneHoBUTe Ha Oab6opoT Ha aMpekTopu e o4, 26.04.2022 roanHa, a COrnacHo CTaTyToT Ha [pylwTBOTO
MaHAATOT Tpae 6 roanHu. NMpoTne HUTY eaeH YneH Ha O460pOT Ha AMPEKTOPU HEMA U3PEYEHO NMPEKPLLIOYHA CaHKLMja
3abpaHa 3a Bpuwere npodecuja, AejHOCT UM JOMKHOCT BO obaacta Ha npaBoTo, 6aHKApPCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH€TO, YNpaByBakeTO CO CPeACTBa M MHBECTMpPake, YNpaByBarbe€TO CO MEH3UCKM GOHAOBM WAM ApYrU
OUHAHCUCKM yCIyrM BO NOCAEAHUTE NET FrOAWMHWU, HUTY Nak 6un uneH Ha Opabop Ha AMPEKTOPM, OLHOCHO YNpaBeH U
Hag3opeH oabop Ha NPaBHO AMLE NPOTUB KOE e NoBeAeHa NpeacTevajHa, cTevyajHa MAM NKBMAALMOHA NOCTAnKa BO
nocnegHuTe NeT roguHu. UcTo Taka, HUTY efeH YaeH Ha O460poT Ha AupeKTopU He Bun YneH Ha Oa60op Ha ANPEKTOPH,
OZHOCHO ynpaBeH M Hag30peH oabop BO APYro ApYyLWTBO OcHOBAaHO BO Penybivka CesepHa MakeaoHuja. YneHosuTte Ha
Oa60pOT Ha AMPEKTOPW M U3BPLUYBAAT CeAHUTE APYTM aKTUBHOCTM 3HaYajHM 3a JpywTBOTO, HAABOP 04 paboTereTo
Ha JpywTBOTO:

Cawo Opakynosckun — Mpetcepaten Ha Oabop Ha AMpeKTopKu BOo bpokepcKaTa KyKa Eypoxayc ALl Ckonje
CredaH CtenaHoBcKu — M3BpLUeH anpeKTop Bo BpokepckaTa KyKa Eypoxayc ALl CKonje
Backo MuTeB — U3BpLleH anpeKTop Bo bpokepcKaTta Kyka Manpuka MHeectmeHTc ALl Ckonje.

Cawo [paKynoBCcKu — (NaBeH U3BPLUEH AUPEKTOP

Bo 2003 rognHa aunaomupan Ha EKoHoMcKMoT daKynTeT, yHuBep3uTeToT ,,CB.Kupun n Metogmj'" Ckonje, oTcek-
mMeHapmeHT. Ha uctoumennot dakyntet Bo 2010 rogmMHa marmctpupa M CTaHyBa Marucrep no eKOHOMCKM HayKu of
obnacta Ha MBA meHalLmeHT. MoceayBa 403B0AA 33 paboTere Kako bpokep o 2004 roamHa, A03BONA 33 UHBECTULUCKU
coBeTHUK o, 2007 rognHa usgaaenun on Komucuja 3a xapTum og, BpeAHOCT Kako U cepTudUKaT 3a ocuryputeneH 6pokep
nspageH og MnHucTepcTBOTO 3a dUHaHcKuW. NoceTyBan obyka opraHmsmpaHa og IFC (International Finance Corporation)
3a CTeKHyBarbe 3Haerba oj,061acTa Ha KOPNOPATMBHO YNpaByBatbe Npu WTo Beke Bo 2009 roamHa nobusa n ceptudukat
3a Cneunjanunct no KopnopaTuMBHO ynpasyBake. Mma 6orato paboTHO McKycTBo nosaan cebe. Oa 2004 roanHa oKony
eaHa roguHa paboten Kako GUHAHCUCKM COBETHUK BO ,,Enca UHxeHepuHr' Ckonje a og 2005 go 2007 roamMHa Kako
KoopAauHaTop 3a noructuka Bo HJI6 baHka ALl Ckonje. MctaTta roanHa paboTu Kako MHBECTULMCKU COBETHUK U BpoKep
BO bpokepckaTa KyKka H/16 Al CKkonje ao mapT 2008. MocebHo ce uctakHyBa co noseke oA 10 roanHn paboTHO UCKYCTBO
KaKo u3BpLleH aupeKktop. MNosuumjata Ha rnaBeH M3BpPLIEH AMpeKTop Ha Bera ¢oposu ALl Ckonje ja v3BplyBa of,
dbopmuparbeTo Ha ApylTBOTO. HerosuTe nAEpCKM CNOCOBHOCTM M BELUTUHKU 33 NPEroBOpU Ce NPeno3HaBaaT TOKMY BO
M3BpPLUIYBarbETO Ha QpyHKLMjaTa U3BpLIEH AnpPeKTOp BO BpokepcKaTa Kyka Eypoxayc AL, Ckonje og 2008 Ao centemBpwm
2018 roguHa, kKage Bo 2020 rogmHa cTaHyBa npetcegaten Ha OabopoT Ha AnpeKTopu. McTo Taka nosumumjaTa Ha rnaBeH
n3BpLeH aupekTop 1 roanHa ycnewHo ja msspwysan Bo OcuryputenHata komnaHunja Casa Ocurypysame AL, Ckonje
OAroBOpPEH 3a LEeNIOKYNHOTO paboTerse a nocebHO BO 4enoT Ha npoaaxkba, duHaHcum u HR meHalMeHT. Bo mefyBpeme
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Bo nepuogot og 2015 ao 2019 rogmHa cTaHyBa NoTnpeTcegaTten M YiaeH Ha YnpaBHWMOT ogbop Ha MaKemoHcKaTa
Kowapkapcka ®enepaunja oaroBopeH 3a naaHuparbe, byetnpare M CTpaTeLw KN OAYKM 3a MapKeTuHr. Noceaysa
COMNCTBEHO Y4YeCcTBO BO OCHOBHaTa r/MaBHWHA Ha [pywTBoTO, 0A4HOCHO 3.870 06MYHM aKLMWM CO MPABO Ha F/lac Kowu
npeTtcTaByBaaT 25% o4, BKYNMHWOT CONCTBEHUYKM KanuTaa. Bo nocnegHute net rogmHu 6un akumMoHep, O4HOCHO ceywiTe
e: betoH Al Ckonje, Eypoxayc ALl Ckonje, MpaHuT Al CKonje, /loTapuja Ha MakegoHuja ALl CKonje, MakeaoHcka bep3a
ALl Ckonje, Moga Csetn Hukone AL, MakneTtpon AL Ckonje, MakegoHunja Typuct A Ckonje, CtonaHcKka 6aHka ALl
Butona, Ckoncku Masap AL Ckonje, Makctun ALl Ckonje, P Ycnyrn ALl Ckonje, uto Jlykc ALl CKonje, YHU 6aHka ALl
Ckonje, H/1b 6aHka A/l CKonje, Xotenn Metponon ALl Oxpua, Mpunencka nusapHuua AL Mpwunen, CtonaHcKa 6aHKka AL
Ckonje, Oxpuacka 6aHka ALl Ckonje.

JoBaH [l0junHOBCKU — U3BpLUEH ANUPEKTOp

Mocenysa 22-e roagMLWHO UCKYCTBO BO 061acTa Ha Na3apoT Ha KanuTan U GUHAHCMCKUOT nasap, Kage
Y4YecTBYyBa BO KpeupareTo Ha LLe/IOKYMHOTO paboTere, npeasaraktbe Ha OCHOBUTE Ha Ae/10BHATa NOJINTUKA,
npeTcraByBatbe Ha JpyLWwITBOTO BO O4HOCUTE CO TPETM InLA U APYrK PaboTn COrNacHO 3aKoH.

HerosaTta npodecnoHanHa Kapuepa 3anoyHyea Bo 2001 roanHa, Bo bpoKepckaTta Kyka BPO-AWU/T AL Ckonje
KaKo bpokep, NoHaTamy M Kako M3BpLUeH YieH Bo OabopoT Ha AMPEKTOpU Ha bpoKkepckaTa Kyka. Bo 2005
roanHa npeora Bo YHMbBaHKa, BO AnpeKunjaTa 3a TPEXKepPU, ANANHT U XapTUK o4 BpeAHOCT, Kage Bo 2008-Ta
e yHanpegeH Bo Pakosoauten so [npekumja 3a paboTta co xapTum og, BpegHoCT.

Bo jyHn 2011 roamHa, aHTa*KMpaH e Kako COBETHUK BO CEKTOPOT 3a npodaxkba Ha Unnpuka PyHg MeHaymeHT
A/l Ckonje, KaKo HagBopelleH copaboTHUK 3a npoaarkba Ha yaenn. HapeaHaTa 2012-T1a rogmHa, ctaHyBa Btop
MN3BpLUEH ANPEKTOP U M3BPLLEH YaeH BO O460poT Ha aMpeKTopu Ha Uanpuka @M. Kako ycnewHa KoMnaHuja,
CO KOHTMHYMPAH pacT M pa3Boj, Ha KpajoT Ha 2020 roguHa, ApywTtBoTto bewe npesemeHo og [eHepanu
MHuBectmeHTCc ALl CKkonje. Tamy OCTaHyBa, Ha Mo3uuUMjaTa OArOBOPHO NULE 3@ UHAMBUAYANHU KANEHTU CO
noptdonuno, Ao goarareto Bo Bera PoHposu ALl Ckonje.

Mma cTekHaTo obpa3oBaHMe-3Bare MBA Cneunjanunct 3a cTpaTermckM MeHaLMEHT M MMa NoceTyBaHO BPojHU
06yKM o 06nacTa Ha GMHAHCMUTE U MeHalIMeHT. He noceayBa COMNCTBEHO y4€CTBO BO OCHOBHATa rMaBHMHa Ha
[ pywTBOTO HUTY BO APYrM APYLUTBA.

Backo Murtes — lMpeTceaaten n HeusBpLUEeH uneH Ha OA60poT Ha AUpeKTopU

Bo 2004 roanHa gunaomupan Ha EKoHoMcKMOT dakynteT Bo CKonje, Ha oTcek PUHAHCUCKM MEHALIMEHT.
0pf,2003 rogmHa noceayBa A03B0NA 3a paboTere Ha bpokep a o4 2008 noceayBa M A03B0/1a 38 UHBECTULMCKU
COBETHUK M3adageHa og KomucnjaTa 3a xaptTum og, Bpeaoct Ha Penybanka CesepHa MakegoHuja. Og 2003 no
2007 roauHa paboTu Bo KomepuujanHa 6aHka Al CKonje Kako 6pokep 1 KoopauHaTop 32 O4HOCU CO KAUEHTU.
0pn, 2008 TeEKOBHO A0 AeHec paboTu Kako M3BplieH gupekTop Ha Unnpuka MHeBectmeHT ALl Ckonje. dyHKUMjaTa
Ha MpeTtcepaTten Ha Opbop Ha anpeKkTopu Ha Bera poHposu AJl Ckonje ja u3Bpwysa og dopmuparbe Ha
OpywTBoTO. BMA y4eCHMK BO OPOjHU PErMOHANHM CEMMHAPUM U KOHdepeHUMM a NoceTyBas WM 3aBpLunA
pasnnyHKM 0OYyKM BO 3emjuTe of JyromctouyHa EBpona 3a WMHBecTMUmMcKo 6HaHKapctBo, KopnopaTuBHM
duHaHeun, M&A n due dilligence. Toj e y4ecHUK M npegaBay Ha noBeKe CEMMHAPU M KOHdepeHuun
opraHuMsMpaHun of cTpaHa Ha Komucujata 3a xapTmm of BpepHocT, MaKegoHckata 6ep3a, CronaHckaTa
KOMOPpa, APYr1 HEBNAAMHM OpraHmn3aummn og 061acTa Ha KOPNOPATUBHOTO YNpaByBakbe U CTOMAHCKO NpaBo.Bo
obnacta Ha KOpNopaTUBHUTE GUHAHCUM U MHBECTULMOHOTO COBETYBakbe MMA YCMELHO Y4YecTByBaHO BO
NoAroToBKaTa, 3acTanyBake M peanusaumja Ha ronemu 6ep3aHCKM TPaAHCAKLMM BO KOM ydecHUUM bune
MefyHapOAHWN KANMEHTU HAjYeCcTo of 3emjute Ha EY n UHTepHaumoHanHn duHaHCUCKKU KopnopaLumm,6aHKKU 1
GOHAOBM U CBETCKM pPEHOMMUPAHW KOMMAHUM KOW Cce BOAEYKM BO cBouTe obBnacth M T0a BO
TENIeKOMYHMKALMCKUTE yCyr, BaHKapCKMOT CEKTOP, NPUPOAHUTE pecypcu,npexpambeHaTa MHAYCTpMja U C.
3actanyBa ronem 6poj AOMaLIHWM W CTPAHCKU, GU3MYKM M NpaBHM Auua npes MakepoHckaTa 6ep3a Bo
Penybnuka CesepHa MakefoHM]ja, AaBajkM MAaKCMManHa npodecrMoHaHa 3aWTUTa Ha NpaBaTa U UHTepecuTte
Ha K/IMEHTUTE BO CEKOj KOHKPEeTEH C/y4aj M TPaHCaKLUMja KaKo Ha AOMALLHMOT Mas3ap Ha KanuTan Taka U Ha
MefyHapoAHWUTe Na3apu Ha KanuTan. He noceayBa CONCTBEHO y4eCTBO BO OCHOBHATA r1aBHUMHA Ha [l pyLuTBOTO.
Mocenysa yaenu 8o Bera KoHcantuHr JJooen. Bo nocnegHuTe neT rogMHu 6un akuMoHep, 0AHOCHO ceyLuTe 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
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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 npasHuK, Bo 2013 rognHa maructpupan Ha MpaBHUOT dakynTteT ,,JyctuHujan Mpeu' Bo
CKkonje u cTaHyBa Maructep no npaBo of ob6aacTa Ha MHTeNeKTyanHaTa concTeeHocT. Mma noseke oz 10
rogmMHmn paboTHO NCKYCTBO Kako Bpokep, noyHyBajkm og 2005 ao 2009 roanHa Bo bpoKepcKaTta Kyka Mnumpuka
A/[], Ckonje Kaae e 3afi0/1KeH 3a CErMEeHTOT TPryBatbe CO XapTuUM 04, BPEAHOCT, aKLMK U 06BP3HULN, Chesere
Ha NpasBw/iaTa 3a TPrysake, U3MEHUTE U HUBHO NMPUMEHYyBatbe, NOArOTBYBakbe U NULLYBAHE NPaBUAHMLN 33
paboTa, ogrosopeH 3a BUM KAMEHTM HA KyKaTa, NpUeM Ha KAMEHTUTE M CEKOjAHEBHA KOMYHMKalLMja co Len
NnocTuUrHyBare Hajaobpa ycnyra. MctaTa paboTHa nosuumnja-6poKep ycnewHo ja u3spllysa Bo Eypoxayc AL
Ckonje oa 2009 o 2018 rogmHa a Beke o 2018 roanHa TEKOBHO A0 AeHecC AeHec ja u3Bpuwysa GyHKUMjaTa Ha
M3BpLUEH AMPEKTOP BO MCTaTa bpoKepcKa KyKa O0AroBOpeH 3a opraHu3Mpare Ha paboTtata Bo [pywTBoTO,
3acTanyBakbe M NpeTcTaByBake BO NPAaBHUOT NPOMET, NpeAsiarakbe Ha AeN0BHATA NOIUTMKA Ha [pyLTBOTO,
MAaHOT M Nporpamarta, TPryBake CO XapTMW o4 BPEeAHOCT, BHeC Ha Hano3u Bo BECT cuctemot u SEE-link
nnaTpopmaTa Kako M NOArOTBYBaHE M AOHECYBatbe HA aKTUTE 33 OpraHM3aumja Ha [pywTteoTo. MNocenysa
vaenn Bo CtredaH Credanuja [ooen. Moceaysa CONCTBEHO yYECTBO BO OCHOBHATa rnaBHMHA Ha [pywTBoTO,
04HOCHO 3.870 06MYHM aKLMKM CO NPABO Ha rNac Kou npeTctaByBaaT 25% o/, BKYMHUOT CONCTBEHMYKM KanuTal.
Bo nocneagHuTe net roanHu 6Ma akUMoHep, ogHocHo ceywTe e: MakneTtpon ALl Ckonje, Ankanoug AL Ckonje,
CTonaHcKa 6aHKa ALl Butona n KomepuujanHa 6aHka ALl CKonje.

Kupun KyuynoBcKu - HeM3BpLUEH U He3aBUCEH YneH Ha O460poT Ha ANpEKTOpU

Kapuepara ja 3anoyHysa Bo 2012 roanHa Bo Unupuka dyHa MeHalMeHT, NOYHYBajKM 04, aHaNUTUKA
M noaouHa pabotejkn HM3 cute cektopu. Oa 2017 go 2020 rogmHa paboTtn Bo PanaHKc Kanutan, eaHa Ao
BOAEYKM WMHBECTULMCKM KOMMAHMM BO pernoHoT. lNoceayBa BpBHM BEWTMHW BO GUHAHCMCKA aHaNAU3a,
KOpnopaTtuBHU GUHAHCUK, NOPTPONANO MEHALIMEHT, N BEWITUHM O, ONWT MEHAMLIMEHT KaKO KOMYHUKaLMja,
opraHusuuaumja n generaumja. [ONonHMTENHO, MoceayBa TEMENHO MO3HaBatbe HAa MAKPOEKOHOMCKM
daKTOpU M HUBHOTO B/IMjaHWE HA Ma3apuTe Ha KanuTan. 3aBpLUeHU CTYAMN HA AMEPUKAHCKMOT YHUBEP3UTET
B0 byrapwja, cmep bBusHuc AgMmuHucTpaumja co KoHueHTpauuja Bo PrHaHcMm n CmeTKoBoATCBO. He noceaysa
COMCTBEHO Y4E€CTBO BO OCHOBHATA /1TaBHWHA Ha [lpyLITBOTO HUTY BO APYIM APYLUTBA.

4. OCHOBHA IMABHUHA N AKUMOHEPU KOU UMAAT KBAJIUGUKYBAHO YYECTBO

Ume n npesume, pupma u ceguiute Ha YyecTBO BO BKYNHMOT 6poj Ha
aKuuoHepute . aKLMMUCO NPABO Ha Faac BO
bpoj Ha akuuun
ApywTsoTo (%)
AnekcaHgpa Mures, Ckonje, PC MakepoHuja 7.740 06MYHM aKuMKM 50,00%
Cawo [Apakynoscku, Ckonje, PC MakegoHuja 3.870 061YHM aKkuum 25,00%
CredaH CrenaHocku, Ckonje, PC MaKkepoHuja 3.870 06MYHM aKLUMK 25,00%
BKYMHO: 15.480 06MYHM aKummn 100,00%

5. HA3UMB, CEOULLUTE U MATUYEH BPOJ, AATYM HA OCHOBAHE U HEFOB YNUC BO LUEHTPANEH
PETMCTAP 3A CEKOE APYLLUTBO KOE AE/NTYBA KAKO COBETHUK HA OUPOT, KAKO U UMETO
HA NPETCEAQATENOT HA OPTAHOT HA YNPABYBAHE U APYTUTE OA4rOBOPHU JINLUA BO
TUE APYLLUTBA

He noctou ApywTBO KOe AeNyBa KAaKO COBETHUK HA OTBOPEHMOT MHBECTULIUCKN 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 Kou Ke rM UsBpLlyBa
[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 usspLLyBa Hano3uTe oA JpyLTBOTO BO BPCKA CO TPAHCAKLUUTE CO XapTumute
Of, BPeAHOCT U APYrMOT MMOT KOj ro COYMHYyBa MopTdponnoTo Ha PoHAOT nog ycnoB Aa He ce BO
CNPOTMBHOCT CO 3aKOHOT, CO MPOMNUCUTE AOHECEHM 40 CTpaHa Ha KomucujaTa 3a xapTvu of, BpegHocT,
co CratyToT 1 MNMpocnekToT Ha POHAOT.

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

Bo cnyyaj LOKOAKY ce 06paboTyBaaT IMYHM NO4ATOLM AOTOBOPHATa CTPaHa Koja Ce jaByBa BO CBOjCTBO
Ha O6paboTyBay Ha AMYHM NogaToum ce 06Bp3yBa AeKa NPy BpLIeHE Ha NPeaAMETOT Ha 0BOj LOrOBOP
Ke nocTanysa eAMHCTBEHO BO COrIaCHOCT CO ynaTcTBaTa 4o6MeHN o4 CTpaHa Ha A0roBopHaTa CTpaHa
KOja ce jaByBa BO CBOjCTBO Ha KOHTPO/10p M 3aKOHCKMTE NPONMCK

[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

[pywTBOTO 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. ynpaByBakbe CO MMOTOT Ha MHBECTULMCKUTE POHAO0BY;

2. peKknamupare Ha MHBeCTUUMCKUTEe GpoHA0BU U NpoaaxKba Ha yaenu BO OTBOPEHUTE MHBECTULIUCKU
doHpoBY;

3. agMWHUCTPATUBHMU paboTK KOU ce oaHecyBaaT Ha:

- BOAgEHe Ha AeN0BHM KHUTU U CMETKU U U3roTeyBarbe Ha GUHAHCUCKN U3BeLUTau;

- BOCMOCTaByBakbe N OAPNKYBabe Ha OA4HOCK CO B/IOXKYBaUUTE;

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

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

- objaByBatbe 1 U3BECTyBatbe Ha 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 3a CMETKA Ha nMHAuBMAyaneH
K/IMEHT - CONCTBEHUK Ha I'IOpTd)OI'IMO N MHBECTULMNHO COBETYBaAbE.

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

Ha ocHoBa Ha uneH 8 ctaB 2 o4 3aKOHOT U MNPaBUAHMKOT 32 HAYMHOT, MOCTaNKaTa M BUAOT Ha aKTUBHOCTHU
KOW MOXKe APYLITBOTO 3a YNpaByBake CO MHBECTULMCKM GOHAOBU Aa MM npeHece Ha TpeTu anua (Cn. BECHUK
Ha PCM 6p. 115/2009), a no npetxoaHo AobueHa cornacHocT o4, Komucujata, pywTBOTO MMa NPeHeceHo
N3BpLUYyBaHe Ha aKTUBHOCTM Ha:

1. [OpywTso 3a pesBu3sunja n KHurosoactso EBUBA PEBU3UIA OOOEN, co ceaunwiTe Ha ya. MockoBcKa 6p.
17A/1-56, 1000 Ckonje, npeTtcraBysaHo o ynpasuTenot Esa Capluocka. HaBegeHOTO npasHo finue e
OB/NIACTEHO A3 M3BPLUYBA aAMMHUCTPATMBHM PaboTn KoM ce ogHecyBaaT Ha BOAEHETO HA AEeN0BHM
KHUIM U CMETKM U M3rOTBYBakbe HA GMHAHCUCKM M3BELUTAM 33 CMETKa Ha [pyLwTBOTO.

9. JIUCTA HA NOAPYXHWLUWN HA APYLLUTBOTO

[pywTBOTO CBOjaTa A€jHOCT ja M3BPLUIYBA BO CEAMILTETO. [pyLUITBOTO HEMA OCHOBAHO NOAPYKHULM.

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

CuTe 3anHTEpecnpaHm CTPaHU MOXKE Aa MMaaT YBMA, BO CUTE OMLUTW aKTW Ha [l pyLITBOTO BO CEAMLLTETO Ha
6yn. KnumeHT Oxpuackm 6p. 45 kat 1 nok. 10, Ckonje, LleHTap waAM Ha WHTepHET cTpaHaTa
www.vegafondovi.mk
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lll. NMOAATOLIU 3A OAENO3UTAPHATA BAHKA

[enosuTapHa 6aHka Ha PoHaoT e HAB BaHka Af] Cxkonje, co ceguwTe Ha ya. BogrwaHcka 6p. 1, 1000 Ckonje.
Msbopot Ha H/IB Baxka Afl Ckonje 3a geno3uTtapHa 6aHka Ha PoHAOT e 0aobpeH co Pewenue og Komucujata 3a xaptum
opg, spegHoct 6poj YN YM1 08-122 op 22.03.2022 roaMHa

BaHKaTa e perucTpupaHa Bo LeHtpanHuoT peructap Ha Penybnuka CesepHa MakepoHuja, paHouyeH 6poj
4030993191133, EMBC 4664531 co ceguwTe Ha TepuTopujata Ha Penybnuka CesepHa MakefnoHuja M Mma fobueHo
cornacHocT of HapogHarta BaHka Ha Penybnuka CesepHa MaKefoHWja 33 BpLUEHE HA aKTMBHOCTA YyBap Ha MMOT:
Pewenue bp. 1849 oa 11.02.2008 ropa., uspaneHo on HEPM — MpetxoaHa cornacHocCT 3a spliere Ha duHaHEUEKaTa
AKTUBHOCT , AaBatbe YCayrM Ha GaHKa-4yyBap Ha UMOT.

MpeameT Ha paboTerbe Ha JenosutapHaTa 6aHKa :

V  Yysawe Ha UMOTOT Ha PoOHAOT;

V [poBepka Aanv W34aBarbeTO W OTKYMNOT Ha YAeNW 3a CMeTKa Ha POHAOT ce BPLWM BO COrAacHOCT CO 3aKOHOT M
npasunata Ha PoHAOT;

V TMpoBepKa fanu NPecMETKaTa Ha HETO BPEeaHOCTa Ha yaenute Bo POHAOT, € BO COFNAaCHOCT CO 3aKOHOT,
NOA3aKOHCKUTE NPONUCU U BO COrNAcHOCT co Mpocnektute u CTatyToT Ha PoHAOT;

V  HannataHa cuTe NPUXOAM M APYry NpaBa KoM A0CTacyBaaT BO KOPUCT Ha POHAOT, a KOV NPOW3NEryBaaT 04 HErOBMOT
MMOT;

V  Ocurypysa AeKa TPaHCaKUMUTE CO XapTUWTE 04 BPEAHOCT Ke 6MAaT HamWpeHU, OGHOCHO OO0CTAaCaHWUTe MapuyHK
nobapysarba Ke 6UAAT HaNAaTeHU BO 3aKOHCKUTE UKW AOTOBOPEHUTE POKOBM;

V  W3BecTyBakbe Ha [pyWTBOTO 33 aKTUBHOCTUTE KOM CE OAHECYBAAT Ha UMOTOT Ha POHAOT M U3BPLUYBAkLE HA HEroBUTE
Hanosu;

V  Us3BplyBatbe Ha Hano3uTe o4 [pyLWITBOTO BO BPCKa CO TPAHCAKLMUTE CO XapTUMTE 04, BPEAHOCT U APYrMOT MMOT KOj
ro CouMHyBaaT nopTdoamjaTta Ha OTBOPEHUOT MHBECTULIMCKM GOHA, NOA, YCIOB A3 HE € BO CNPOTUBHOCT CO 3aKOHOT,
CO nponucuTe AoHeceHn og Komucujata 3a xapTum o4, epesHocT, co Mpocnektute n Ctatytor Ha PoHAOT;

V  Ocurypysa Aeka npuxoaute Ha POHAOT ce KOPUCTAT BO COFNACHOCT €O 3aKoHOT, MNMpocnekTuTe U CTaTyToT Ha POHAOT
W TPOLIOLMUTE KOW MM nsiaka POHAOT Ce BO COFNIACHOCT CO oapeabuTe o4 3aKOHOT M €O ycnoBuTe og MNpocnekTuTte u
CratyTOT Ha POHAOT;

V  Bopau esuaeHuMja Ha paboTeHETO LITO ro BpLUM Kako Jeno3uTapHa 6aHKa 1 peaoBHO ja ycornacysa co eBUAeHUMjaTa
Ha [pywTBOTO;

V MNpujasysarbe Ha CEKOe KpLuerse Ha oapeabuTte oa 3akoHOT Kaj KomucujaTta 3a xapTum 04, BPeaHoCT;

Vv OBOBMO)K\]BBH:G Ha npucran Ao nogaTouuTe U CMETKUTE NOBP3aHK Co ¢0HAOT W HEFrOBMOT MMOT, Ha PEBU3OPUTE U
Ha gpyrute anua (BKAyuMTenHo U KomucujaTa 3a XapTum 04 BPeSHOCT) OBAACTEHM 43 BPLUAT YBUA U

V  Apyrv pabotu KoM ce npeaBMAEHM CO [leno3uTapHUOT 4OrOBOP, 3aKOHCKUTE nponuck 1 MNpaBunaTta 3a BplieHbe Ha
pa6oTtu Ha Aeno3uTapHa 6aHKa 3a 0TBOPEH MHBECTULIMCKU HOHA.

[OpylWTBOTO M BaHKaTa NpU U3BPLUYBAETO Ha CBOMTE 0GBPCKM MOpaaT [a AejCTBYBaaT HE3ABUCHO M UCKNYYUBO BO
MHTEPEC Ha CONCTBEHMLMTE Ha YAEAW U Ke HAcTojuBaaT Aa ro M36erHaT CeKakoB MOMEH CYAMUP Ha UHTEepecK.

HNB 6aHka Afl Ckonje AejHocTa Ha Aeno3uTapHa OaHKa ja M3BpLUYBa CAMOCTOjHO BO paMKuUTe Ha JlenoseH CeKTop 3a
$MHAHCMCKM Nasapu U CPeACTBa M HEMA CKAYYEHO A0r0BOp 3a NPEHECYBatbe Ha aKTUBHOCTUTE Ha TPETO AMLE.

M3jasa: CuTe axkypupaHW NoAaToLW o4 oBaa rnasa, ke um Buaat ganeHn Ha vauh, op, cTpaHa Ha BaHKkaTa Ha Baparbe
Ha CUTe WHBECTUTOPU BO YAENU BO POHAOT.

Jbybuua JaHueBcKa AMMUTPOBCKa
OupekTop




IV. NOAATOUMU 3A JIMUATA LUTO CE OArOoBOPHU 3A USAABAE HA
NPOCMEKTOT

1. WU3JABA HA JIMLATA OAATOBOPHU 3A U3JABAHETO HA NPOCNEKTOT

»M3jaByBame fAeKa, cnopes HalluTe yBepyBakba M BO COMNAaCcHOT CO HAlIMTE CO3HaHWja M NOAATOLUTE CO KOW
pacnonarame, nogarouute HasegeHu 8o POCNEKTOT ce BEPOAOCTOjHM, NOTNOMHA M TOUYHU U AeKa Bo [pocnekToT ce
HaeeaeHu cute noTpebHU MHPOpPMaLMK BP3 OCHOBA Ha KOM BAOMKYBauMTe MOMKaT Aa AobujaT npasuiHa npeTcrasa 3a
oTBopeHnoT GOoHA M BP3 OCHOBA Ha KOM MOKaT Oa OOHECAT NPaBW/Ha OA4/YKa 33 B/IOKYBAatbe WM HE BO y4enu Ha
OTBOPEHWOT MHBECTULMCKM GoHA, a8 ocobeHo aa AobwjaT NpeTcTaBa 3a PU3NLIMTE KOM Ce NOBP3aHN €O MHBECTULIMCKNOT
¢doHAa 1 HeroBoTo noptdhonumo.”

Cawo [JpakynoBCKU

nhaseH M3BplueH aupexTop

JoBaH [lojunMHOBCKM

U3spleH gupekTop

Backo Mures
MpeTtcepaten Ha Oo60POT Ha AMPEKTOPYU U HEU3BPILLIEH YNEH

Credan CtenaHoCKU

HeusspuieH YneH Ha 0a60poT Ha AMPEKTOPK

Kupun Kyuynoscku 7

HesasuceH u HeusspLieH uneH Ha 0aBOpPOT Ha AUPEKTOPK

2. JIULUA 3A KOHTAKT BO APYLLUTBOTO

Cawo [paKkynocku — FnaBeH U3BPLUEH AUPEKTOP ..ovcvvvirrireisinesreessonns Ten. + 389 2 3215 840
JoBaH [JOjMMHOBCKU — M3BPLUEH AUPEKTOP wevvvrirrnrerrrrrsrnrerressrnersnseesees Ten. + 389 2 3215 840
Mupjana MsaHoscKa - AgmuHuctpatop Middle Office ....ovvvcniiiciiiiiniiiiinns Ten. + 389 2 3215 878
Jova n Digitally signed by Jovan
. . . Dojchinovski
Do JCh INOVS ki Date: 2025.06.02 15:45:38 +02'00'
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