KI1YYHU UHOOPMALIUN 3A UHBECTUTOPU

OBOj [OKYMEHT COAPMKM KNYYHU MHPOPMALMKM 33 uHBecTUTOopuTe Bo BEFA KELL — oTBOpeH uHeecTMumckn ¢oHg (PoHaoT). OBa He
npeTcTaByBa peknameH maTtepujan. MHbopmaLmmTe coapKaHu BO OBOj OKYMEHT Ce NPONMLIAHN cO 3aKOH U NOA33aKOHCKM aKTU co
Len oa UM NOMOTHaT Ha MHBECTUTOPUTE Npu pasbuparbe Ha NpupoaaTta Ha 0Boj PoHA U PU3NLUTE NOBP3AHN CO MHBECTUPAHETO BO
Hero. Hal coBeT e BHUMaTENHO Aa ro MpuuyMTaTe 3a Aa MoXKeTe Aa AoHeceTe MHPOopMMpaHa 0AnyKa 33 NOTEHLMjaIHOTO MHBECTUAHbE.
®oHAOT e yNpaByBaH 04 CTPaHa Ha [pylwTBOTO 3a ynpaByBatbe CO MHBeCTULMCKM PpoHaosm BETA POHAOBU ALl Ckonje, 6yn. KnumeHT
Oxpwuacku 6p. 45 Kat 1 nok. 10, CKonje.

dPoHAoT e 0406peH Bo PCM 1 ro peryanpa Komucujata 3a xaptum og, spegHoct Ha PCM. UageHTndumkaumckmn 6poj: 9140000000204
McKarkaHUTe KNyyHn MHGOopMaLMm ce 3a MHBECTUTOPUTE U Ce TOYHM Ha AeH 31.12.2025 roanHa.

Ll,enu U UHBECTULNCKA NOJIUTUKA

MHBecTMUMCKaTa Len Ha PoHOO0T e ocTBapyBake Ha aAeKBaTeH NPUHOC 33 CONCTBEHMLUTE HA yaenn Bo GOHAOT, O4HOCHO pacT Ha
BPeAHOCTa Ha yAEeNoT Ha JONT BPEMEHCKU NEPUOL, CO e4HOBPEMEHO MUHUMMN3UPAHE HA PU3ULMUTE OF, BNIOXKYBAHETO M NOYMTYBAHE
Ha NPUHLMNUTE Ha ANKBUAHOCT U auBep3vduKaumja. JOMUHAHTHO NopTdPoamMoTo Ha GOHAOT Ke buae COCTaBeHO O NMKBUOHM
MHCTPYMEHTU KOU MOXKe BO 6p3 poK 1 6e3 noronemu 3arybu aa 6uaat cTaBeHM Ha pacnosiarakbe co Les UCNoJiHyBakbe Ha 06BpCKuTe
Ha GOHAOT. MHCTPYMEHTU KOM M1 33[,0BOJIYBAAT TUE KapaKTEPUCTUKM Ce MapUYHN CPeacTBa, AEMNO3UTU CO POK Ha gocTacyBarbe 4o 1
rogvHa. Kako fononHyBake Ha NopThOIMOTO BO MOXKE Aa Ce KOPUCTAT U AO/IKHUYKN MHCTPYMEHTU KOM MMaaT BUCOKA IMKBUAHOCT
M KOM MOMKEe JIeCHO Aa Ce NpPeTBopaT BO NAapUYHKU CpeacTBa. JO/MKHUYKUTE MHCTPYMEHTM MOXEe A3 Ce KOPMCTAT BO HacoKa Ha
obesbeayBarbe Norosnem NPMUHOC 3a MHBECTUTOPUTE HE3 NpK Toa a ce HapyLKn NMKBUAHOCTA Ha GOHA0T. MHBECTMLMCKaTa Len Ke ce
0CTBapw Npeky npodecMoHanHo ynpaByBake CO CPeACcTBaTa Ha GOHAOT, MpU LTO Ke Ce cefu akTUBHO ynpasyBare, 6a3MpaHo Ha
HajBUCOKN €TUYKM N NpodeCcuoHanHM CTaHgapam, O4HOCHO Kpeuparbe Ha NopTdoiMO Ha HUCKOPU3SMYHU XapTUKM Of, BPeAHOCT CO
OUKCHM MK penaTtuBHO GUKCcHM NpuHoc. Lo 100% o4 MMOTOT MoXKe Aa buae BnoxeH 8o Jenosntu 1 MNapuyHn cpesctsa Bo 6aHKM BO
CeBepHa MakeaoHuja. BnoxyBakeTo No 0BOj OCHOBHE MOKe Aa buae nog 35% oa umoTtoT; o 65% o4 MMOTOTO Ha GOHAOT MOXKe Aa
6uae BnoxeH Bo [LOMKHUYKN XapTuK o4, BPeAHOCT(KPAaTKOPOUHU U LONFOPOYHU CO KOM Ce TPryBa Ha OpraHM3MpaHu nasapu uam ce
Tprysa npeky wantep (OTC); Ao 10% o4 MMOTOT MOKe Aa buae BNOKEH BO Y4enn uam AKLMU Ha MHBECTUUMCKN GOHO0BMU KoM Ce BO
NPUBANNKHO CIMYHA PU3NYHA KaTEropuja U UMaaT UCTa UK C/IMYHA CTPATErnja Ha BNOXKYBake U HUBHMOT HAZOMECTOK 3a YNpaByBat-e
He u3HecyBa noseke og 1% og MmoToT Ha ¢oHaoT; o 10% oa MMOTOT MoXKe Aa buae BAOKeH BO HOBU emMUCUM Ha XapTum og,
BPEeAHOCT.

KynyBareTo Ha yaenu ce BpLWM UCKNYYMBO CO ynaaTa Ha NapuUYHKU CPeaCTBa, CO LWTO KynyBayoT Ha yAen 3acCHOBa AOroBOPEH 04HOC
co ApywTeoTo. OTKYNOT Ha yAeAUTe ce BPLUM Cropes LeHaTa WTOo o4roBapa Ha BpeLHOCTa Ha YAEeNO0T yTBpAEHa NPBUOT HapeaeH AeH
Ha NpoLLeHa No NoaHecyBakeTo Ha bapakbe 3a oTKyn. bapakbe 3a oTKyn npumeHo no 14 4yacoT ce cmeTa AeKa ce NPUMEHU HapeaHMUoT
AeH. McnnaTaTa Ha yaenute Ha BPLWK BO POK 04, 7 AeHa No npMmeH Ha bapareTo 3a OTKyn Ha TpaHCAKUMCKaTa CMeTKa HaBeAeHa BO
6apareTo. HeTo BpegHOCTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHYyBake Ce NPECMETYBa BP3 OCHOBA HA Ma3apHUTE BPeaHOCTU
Ha XapTuuTe o4 BPELHOCT U AENO3UTUTE BO PUHAHCUCKMTE MHCTUTYLIUN U APYTN UMOTHU BPegHOCTM Ha POHAOT, CO oa3eMakbe Ha
06BpcKkuTe Ha POHAOT Ha UCTUOT AEH, cornacHo MpaBUAHUKOT 3a YTBPAYBatbe Ha HETO BPeAHOCTa HAa UMOTOT Ha OTBOPEH U 3aTBOPEH
MHBECTULMCKMN GOHA, M 33 MPecMeTyBake Ha HETO BPEeAHOCTA Ha UMOTOT MO YAEN UAW NO aKLMM BO MHBECTULMCKMOT POHA,. YTBpAEHaTa
LeHa Ha yaenuTe Bo PoHAOT ce objaByBa ceKorall Kora e U3BpLUEHO KynyBakbe Uan npoaakba Ha yaenn so ®oHaoT. HeTo BpegHoCTa
Ha UMOTOT Ha POHAOT U HETO BPeAHOCTa Ha UMOTOT MO YAen ce NpecmeTyBa cekoj paboTeH aeH A0 16:00 yacoT 3a ceKkoj AeH o4, roanHaTa
M UcTaTa ce objaByBa Ha MHTEPHET CTpaHaTa Ha [JpyLwTBOTO.

DOHAOT € HAMEHET 33 CUTE OHME MHBECTUTOPM KOM He caKaaT Aa NpeB3emaT BUCOK PU3MK, MMAaT Hamepa A4a ja 3a4yBaaT BpeaHoCTa
Ha KanuTaioT UK Aa ro KopuctaT GOHAOT KaKo anaTKa 3a ynpaByBarbe CO TEKOBHATA JIMKBUAHOCT. HauMHOT Ha paboTta Ha poHAoT
npeTcTaByBa efeH BUA KOMOWHALMja Mefy TpaHCaKLMCKa CMeTKa M AenosuT. MpeKy BNoXKyBarbe BO POHAOT MHBECTUTOPUTE Ke
obesbenat ansepsnduKaLmMja Ha CBOjOT KanuTan U Ke M ocTBapaT cBouTe cneumduyHn GUHAHCUCKM LLeIn, CO UCTOBPEMEHO BUCOKA
JNIMKBMAHOCT Ha BNOXyBarbeTo. KaKo rnaBHM MOTMBM 33 BNOXKyBake BO GOHAOT MM M3aBojyBame: 3avyByBarbe Ha BpeAHOCTa Ha
KanutanoT; MpodecnoHanHOTO ynpasByBake Ha cpencTBaTa Ha GOHAOT;, ATPaKTUMBEH MPUHOC CO HWU30K PU3MK; ABTOMATCKOTO
penHBecTUparbe Ha p[obuBkaTta; Bucoka numkempgHoct; [usep3vdukaumjata Ha noptdonnoto; MoKHOCTa 3a clefere Ha
BJI0’KYBaHETO BO CEKOj MOMEHT; CTabuAHOCT U NpeasuaaneocT. POHAOT HEMa MUHUMAJIEH NPenopaYaH Nepuos 3a BoXKyBake.

Mpodun Ha pU3NYHOCT U ycneLHOoCT

CKana Ha pu3uK gedmHMpaHa oa Komucuja 3a xapTum oz
1 2 3 4 5 6 7 BpeHOCT.
MoHu30K pu3mK Mosucok pusmk PusuyHama Knaca Ha ®oHoom: 1
MoHU30K NnpuHOC NMoBucoK npuHoc

CUHTETMYKMOT MHAMKATOP 3@ PU3MK CE MEPU NPeKy NpPecmMeTKa Ha CTpaHAapAHa Aesujaumja, 04HOCHO BOMATUAHOCT Ha GOHAOT M 04,
Taka 00BMEHVOT pesynTaT ce oapeaysa pusMuHaTa Knaca Ha ®oHaoT. CTaHgapaHaTa AeBMjalmja ce MpecMeTyBa Bp3 OCHOBa Ha
MUCTOPUCKM MNogatoun 3a npuHocute Ha PoHAOT. MCTOpUCKUTE MoAaTouM Of MPUMHOCOT BP3 OCHOBA Ha KOW Ce MpecmeTtysa
CTaHpapaHaTta Aesujaumja, BP3 OCHOBA Ha KOM ce oApeayBa pyM3MYHaTa K/iaca, He ce rapaHumja 3a MAHUTE ABUMKerba Ha MPUHOCOT U
BO/MIAaTUNHOCTaA Ha GOHAOT. TMe MOsKe [a ce KOPMUCTaT CaMo KaKo MHAMKaumja. DOHAO0T CO TEKOT Ha BPEMETO MOKe Aa NPemMnHyBa oJ,
eflHa BO Apyra pM3nyHa Knaca. MHBeCTULIMCKMOT PU3MK NPeTCcTaByBa BEPOjaTHOCT MPUHOCOT O/, B/IOXKYBarbeTO BO OnpeaeeH MOMEHT
Aa 6uae noman o4 0YEKyBaHMOT UAKN HeraTMBEH AypU 1 ako GOHAOT e paHrMpaH BO HajHUCKaTa PM3MYHA Klaca, O4HOCHO HajHUCKaTa
K/laca Ha PU3MK He 3HauM JeKa MHBECTUParbeTo e 6e3 pM3nK. YHUBEP3aaHOTO MHBECTULMCKO NPaBUIOo BE/M AeKa NPUHOCOT U PUIUKOT
ce 06paTHO NPOMNOPLUUOHAIHU, OAHOCHO KOJKY € NOBUCOK OYEKYBAHMOT MPUHOC Ha BIOXKEHUTE CPeACTBa TOJIKY € MOBMCOK U PUSUKOT
Koj ce npesema u o6paTHO.

OcCBEH CUHTETUYMOT PU3KK, GOHAOT MOKe Aa 61ae U3N0XKEH M Ha APYrM BUAOBU PM3NLLM KaKo LWTO ce:
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KpeauteH pusuK — BepojaTHOCT AeKa M34aBavyoT Ha oApefieHa xapTuja o4 BPeAHOCT Hema fa buae Bo cocTojba, BO LENocT uan
AEeNyMHO, Aa M NoAMMPU CBOUTE OBBPCKM BO MOMEHTOT KOra Tve Ke gocneaTt. HemcnonHyBareTo Ha 06BPCKUTE of cTpaHa Ha
M34aBaunTe Ha XapTUKU of BPeaHOCT 61 MMano BAMjaHME Ha SIMKBUAHOCTA U BU ja Hamanuno BpegHocta Ha ®oHAoT. CTeneH Ha
B/INjaHME HU3OK.

NukBugHoOCEH pU3MUK - BepojaTHOCT Aeka POHOOT BO oApeseH MOMEHT Ke MMa NOTELKOTUN NpU M3HAofake Ha CpeacTsa 3a A4a M
nogmumpu obBpcKMTE MOBP3aHM CO MOBAEKyBake Ha yaenn on PoHaoT. Kako pesyntaT Ha HemokHocTa 6p3o Aa ce npopgagar
bUHaHCUCKKTe cpeaCcTBa MO LeHa NPUBAMKHO efHaKBa HAa HUBHATA peasiHa BpeLHOCT, Npes, cé nopagay MOMEHTAHAaTa HENOBOJ/HA
nobapyBsayka Ha nasapoT. CTeneH Ha BAWjaHNE HU3BOK.

Pu3uK oa apyra AOroBopHa cTpaHa — nogpasbupa geka gpyrata LOrOBOPHa CTpaHa HeMa 4a M HaMMPW CBOMTE NAPUYHU 06BPCKK
KOH ®OHA0T BP3 OCHOBA Ha GUHAHCUCKM MHCTPYMEHTH, NPes UAKN Ha A4aTyMOT Ha nopamHyBare. Co ornies Ha BUCOKaTa perynaumja u
HAYMHOT Ha MOPaMHyBarbe Ha TPaHCAKUMUTE CO OUMHAHCUCKU WHCTPYMEHTW, crnopes NpuHUMN Mcnopaka HacnpoTu nnakake U
Mpumatbe HacnpoTu nnakakbe. CTeneH Ha BAWjaHKWE HA OBOj PU3MK € HU3OK.

OnepaTuBeH pU3UK U PU3MK NoBp3aH Co YyBakbe Ha UMOTOT Ha GOHAOT — ce noapasbupa pusmk og 3aryba, nopagn HECOOABETHU
MW CNabu BHATPELHM NPOLLECH, HECOOABETEH Kaaap U HECOOABETHU MU CNabu CUCTEMU W HAABOPELLHM HacTaHW. OnepaTUBHUOT
PU3KK FO BKAYYYBa U NPABHMOT PU3MK, KAKO U PU3MKOT OZ Neperbe Napu U GUHaHCUpake Ha TEPOPU3MOT, PU3MKOT 04, HECOOABETHOCT
Ha MHGOPMATUBHUTE CUCTEMM U APYTM ONEPATUBHU pU3nLM. CTENEH Ha BAWjaHUE CPEaEH.

[JONoNHUTENHM PU3MLM Ha KOU MOKe aa buge nsnoxeH GoHAoT ce: MasapeH puU3mMK, cTeneH Ha BavjaHue CpegeH; KamaTeH pusuK,
cTeneH Ha BaunjaHune CpeaeH; BanyteH pusuK, cteneH Ha BanjaHue HM30K; PU3KMK o4 NpoOMeHa Ha AaHOYHUTE NPOMNUCK, CTeNeH Ha
BANjaHMe HU30K; MoNUTHUUYKM pU3MK CTeneH Ha BavjaHue Hu3okK; PM3MK o4 npomeHa Ha perynatmeara, CTeneH Ha BAujaHuMe HU3oK.
[JeTtaneH onuc Ha oBue pusnum e gaaeH 8o Touka 4.1 BUAOBU HA MUHBECTULUMNCKU PU3NUM opg MpocnekToT Ha PoHAOT.

PoHAOT HEMa [, B/IOXKYBa BO BPEMEHCKM M ONLMCKM JOTOBOPU, KaKo U APpYrv AOTOBOPM 32 GUHAHCUCKM SEPUBATUBHUN MHCTPYMEHTH.

Tpowouu
*EAHOKPATHWU TPOLLIOLM KOW HacTaHyBaaT Npes, UAu Nocse BOXKYBaHEeTO (TPOLIOLM Ha TOBap Ha MHBECTUTOPOT):
BnesHu Tpowouu 0,0%
U3nesHu Tpowoum 0,0%

OBa e MaKCMManeH NPOLEHT Koj b1 MmoXken aa ce ogbue o4 npesemeHaTa 06BpCcKa Ha MHBECTUTOPOT KOH ®OHAOT.
**Tpowoun Ha pOHAOT BO TEKOT Ha roAnHaTa

TeKoBHM TpoLIOUU | 1,15%

Tpowoun o4 $oHAOT BO oApeAeHM NOCEOHM OKONHOCTU

MNpoBusuu oa paborerweto | Hema

[eTaneH onuc Ha TPOLWIOLUTE KOM ce HaniaKkaaT Ha TOBap Ha MHBECTUTOPUTE U Ha MUMOTOT Ha GOHAOT, KaKo 1 UAYCTPaTUBHU NPUMEPU
3a UCTUTe ce HaoraaT Bo MpocnekToT Ha PoHAJOT.

*MHBECTUTOPUTE MOXKE [a ja AO3HAe peasiHaTa BUCMHA Ha BIE3HUTE U U3/IE3HUTE HAaLOMECTOLUM Kaj MHBECTULMCKUOT COBETHUK Ha
$GOHAOT WM OBNACTEHUTE MHBECTULMCKU areHTU Ha JpywTBoTo. TpowounUTe KoM ce HannakaaT o4, MHBECTUTOPOT Ce KOPMCTaT 3a
HaMUpyBake Ha TPOLUOLUTE 33 CEKOjAHEBHO paboTerse Ha POHAOT, BKAYYYBajKM M M TPOLIOLMTE 33 MAPKETUHT U AUCTpUbyuMmja.
OBwue TPOLIOLM MOXKe A4a r0 HaMasaT NOTeHUMjaIHUOT PacT Ha BJIOXKYBaHETO.

**3HOCOT Ha TEKOBHWUTE TPOLOUM Ha POHAOT ce ogHecyBaaT Ha MMHATOrOAMLWHMTE Pacxo4M 3a roavHaTa Koja 3aBpllyBa Ha
31.12.2025. OBOj M3HOC MOXKe fa ce pa3nKyBa o4 roamHa Bo rogmHa.

UcTtopuckn npuHoc Ha PoHaoT

anIHOCOT BO MMWHATOTO WMMa VIH¢0pMaTVIBeH KapakTtep n He

npeTcTaByBa MHAMKaLMja 33 MOXKHUOT NPUHOC BO MAHWHA. anHOC 0/, OCHOBakbe
MPUHOCOT e NpecmeTaH 0, MMHATUTE NOAATOUM Ha BPeAHOCTa

Ha yAenoT BO [JeHapu, CO BeKe OA3eMeHM TPpOoWOouu W 4,00% > 93% 3,46%
HagomecToum cornacHo lMpocnekToT v CTaTyToT. 3 00% 2.47% 1727

MeTop,onoeraTa 3a npecmeTtka Ha WUCTOPUCKUOT NPUHOC €

. 2,00% 130%
nponuilaHa o4 CTpaHa Ha KOMMCV]JaTa 3a XapTun o4 BpegHOCT Ha ’

Peny6nvka MakegoHuja. 1,00% -
PoHAOT e 0cHOBaH Ha aeH 22.03.2022 roguHa. 0,00% S
2022 2023 2024 2025
donn IIpoceyen ocTBapeH npuHoc Bo %0 CTaH}.laprm Pusirna kaaca
JAeBHjalHja
12 meceun 24 mecenu On ocHOBamwe
0,
Bera Kem 0.28% 0.26% 0.22% 0,24% 1




KI1YYHU UHOOPMALIUN 3A UHBECTUTOPU

MpakTnyHn nipopmayum

[Jeno3unTapHa 6aHKa Ha PoHaoT e H/1b BaHka Af, Ckonje, co agpeca yn. BoaraHcka 6p. 1, 1000 CKonje.

CraTyToT, MPOCNEKTOT Kako U roguLLIHUTE peBUAMPaHN u3sewwTan Ha POHAOT AOCTaNHM Ce Ha MHTEePHEeT cTpaHuuaTa Ha JpywTBoTo
www.vegafondovi.mk. Cekoj 3aMHTepecupaH UHBECTUTOP MOKe Aa U3BPLUM YBUZ BO UCTUTE U AETA/IHO Aa Ce 3ano3Hae Co HMBHaTa
COAPKMHA KaKo 1 Ha baparbe ga gobue becnnaTeH NpMmepok o ucture.

LleHaTa Ha yaenuTe ce o6jaByBa Ha MHTepPHET cTpaHaTa Ha [pywTBOTO, KaJe MOKe Aa ce HajAaT M MPaKTUYHU COBETU 3a UHBECTUPakbE
B0 ®OHAOT Kako U MHGOPMATUBHU NPECMETKM 33 O4EKYBAHUOT NPUHOC. [JaHOUYHUTE NPONUCU MOXKE 4@ HAMETHAT AAaHOYHW NaaKkarba
KOMW MMaaT B/IMjaHUE BP3 OCTaBPEHUOT NPUHOC, OAHOCHO A3 BANjaaT Ha HEroBO HamaslyBahbe.

Bera ®oHpoBu AJl Ckonje, oagroBapa 3a BepoAOCTOjHOCTA, NOTNONHOCTA M TOYHOCTA Ha NOAATOLMTE COApPXKaHU BO JOKYMEHTOT CO
KAYYHU MHOOPMALMM U MOXKe [ Ce CMEeTa 3a OA4TOBOPHO CaMO AO0KOJ/IKY HEKOW Ae/I0BU O, LJOKYMEHTOT A0BeAyBaaT Bo 3abnyaa, ce
HETOYHW U/IN He Ce BO COFNAacHOCT co [TPOCNEKTOT Ha OTBOPEHNOT MHBECTULMCKM GOHA,



http://www.vegafondovi.mk/

