KNYYHU MHPOPMALINK 3A MHBECTUTOPU

OBOj LOKYMEHT COAPXKM KNAYYHU MHOPpMaL MK 3a nHBecTuTopuTe Bo BETA TEXHOJTOTUJA — oTBOPEH MHBECTULMCKM doHA (PoHAOT).
OBa He npeTcTaByBa peknameH matepujan. MHPopmauuute cogpKaHn BO 0BOj JOKYMEHT ce MPOMnUwaHn co 3aKOH U NOA3aKOHCKM
aKTU CO Len Aa UM MOMONHaT Ha WHBECTUTOpUTE Npu pasbuparbe Ha npupogaTta Ha oBoj ®oHA M puU3MLMTE NOBP3aHU CO
MHBECTUPAtbETO BO Hero. Halw coBeT e BHMMATENHO Aa ro npuuutaTte 3a Aa MOXeTe fAa foHeceTe MHOOPMMpaHA OAJlyKa 3a
NOTEHLMjaNHOTO MHBECTUAME.

doHAOT e ynpaByBaH 04, CTpaHa Ha [pyWwTBOTO 3a yrpaByBake CO MHBECTULMCKU doHaoBu BEFA POHAOBU ALl Ckonje, 6yn. KnumeHT
Oxpwuacku 6p. 45 Kat 1 nok. 10, CKonje.

PoHAoT e 0406peH Bo PCM 1 ro peryanpa Komucujata 3a xaptum og, spegHoct Ha PCM. UaeHTndumkaumckmn 6poj: 9140000000220
McKarKaHUTe KNy4yHn MHGOpMaLLMM Ce 3a MHBECTUTOPUTE Ce TOYHM Ha geH 31.12.2025 roauHa.

Ll,enu U NHBECTULUCKa NOJIUTUKA

MHBecTMUMCKaTa Len Ha PoHOOT e ocTBapyBakbe Ha aAeKBaTEH MPUHOC 3@ CONCTBEHMLMUTE HA yaenn Bo GOHAOT, O4HOCHO pPacT Ha
BPeAHOCTa Ha yA4eNoT Ha 40T BPEMEHCKU Nepuog, Co e4HOBPEMEHO MUHUMMN3UPAHE HA PUINLMUTE OF, BIOXKYBAHETO M NOUYNTYBaHE
Ha NPUHLMNUTE Ha IMKBUAHOCT U aAnBep3nduKaumja. MHBeCTUUMCKATA Len Ke ce OCTBapu NpeKy NpodecMoHaNHO ynpaByBake Co
cpeacTeata Ha GOHAOT, NpU LWTO Ke ce MPMMeHyBa aKTMBHO ynpaByBatbe, 6a3MpaHO Ha HaAjBMCOKM €TUYKM U NpodecuoHanHu
CTaHAapam, OLHOCHO Kpeupare Ha nopTdoaMo Ha XapTUW of, BPEAHOCT Ha Hajpa3sBMEHMTE W HajperyinpaHu nasapu BO CBETOT.
MopTdonnoTo Ha GOHAOT AOMUHAHTHO Ke Buae BNOXKEHO BO aKUMn, A0 makcumum 100%. Bo oapesieHM MOMEHTHM Kora Ha nasapuTte
€ NPUCyTHa HecTabMUIHOCT M KOora Ce O4YeKyBa Hafo/leH TPEeHA Ha LeHUTe, [pyWwTBOTO MOXKe A3 ja HAMaNM U3N0XKEHOCTA BO aKLMMK,
OZHOCHO gen og, NopTPoaANOTO Aa o NAacupa BO YAEAU AW aKUUKN U34aLEHUN 04 APYTY UHBECTULMCKU GOHAOBU, KAaKo M BO MAPUYHU
CcpeAcTBa UM AeN03UTH, 40 MaKCcMmUm 15%, co uen amopTmsnparbe Ha HeraTuBHUTE edpeKTu. MNonutnkata Ha PoHAOT e HacoueHa KoH
BJ/I0}KYBaH€ BO PEHOMMPAHM KOMNaHUK 0f, CEKTOPOT MHGOPMATUUKA TEXHOIOTM]ja KaKOo M TEXHONOLLKM KOMMaHMM KOM Ce BUCOKO MHOBATUBHMU U
ce HaoraaT Bo ¢$as3a Ha pasBoj. LOMUHAHTHO NOPTPOIMOTO Ke bMae COCTaBEeHO 04 T.H. “TEXHOOLWKN TMraHTKU” Ko ce Aen o4, CBETCKUTe
6ep3aHTCKM MHAEKCU, UCTOTO Ke buae HafoMOHETO CO TEXHO/IOWKM KOMMAHMM 04, KOW Ce OYeKyBa Aa CTaHaT 6uTeH GaKTop BO OBOj
CeKTop. MHBECTULMCKUTE OA/IYKM Ke ce TEMENAT Ha ANCKPELMOHO CeNeKTUpPatbe Ha M34aBaun Ha GUHAHCUCKU MHCTPYMEHTH, KOn ce
3aHMMAaBAaT Co Pas3Boj M Nposa)kba Ha NPon3BoAM, MPOLLECU UK YCAYTU, 32 KOM NOCTOM rosieMa BEPOjaTHOCT AEeKa Ha AONT POK Ke
co34apaT uam npoduTUpaaT of MHOBALMKM U TEXHONOLWKM pas3Boj. MNputoa, UHBecTUpareTo Ha GOHOOT Ke buae GoKycMpaHo Ha
MHAYCTPUM KOM chnafaaT BO TEXHO/IOLWKMOT CEKTOP, O4HOCHO MPOM3BOACTBO HAa KOMMNjyTEPCKM XapABep, KOMMjyTePCKU codTeep,
KOMYHMKaLMCKa ONPEMA, ENEKTPOHCKMU KOMMOHEHTU, ENEKTPOHCKN ypeam, MpexHa MHPPaCTPYKTypa, ANCTPMOYLIMja HA eNeKTPOHCKA
1 KOMjyTepcKa onpema, onpema 3a KOMMjyTepPCKU UCTPaXKyBakba U ApYrv MHAYCTPUM KOU ce KnacuduumMpaHu BO CEKTOP TEXHOOTH]a.
0p,85% 80 100% og MMoTOTO HAa GOHAOT MOXKe Aa buae BNoxeH Bo AKunK; f0 15% o4 UMOTOT MOXKe A3 buae BAOXKEH BO yAENN UK
aKLMM Ha MHBECTUUMCKM GOHAOBM KOM ce BO MPUOAMMKHO CAMYHA PU3MYHA KaTEropuja M MMaaT UCTa MW CAMYHA CTpaTernja Ha
B/IOXKYBakbe M HUBHUOT HaJLOMECTOK 3a YNpaByBakbe He U3HecyBa noseke o4, 3% o4 UMoToT Ha doHAoT; o 15% o4 MMOTOT MoXe Aa
6uae BnoxeH 8o [eno3untu u MapuyHu cpeactsa Bo 6aHKM Bo CeBepHa MaKefoHwMja. [pyWwTBOTO Ke M MHBECTMPA CPeACTBATA Ha
POHAOT BO COMIACHOCT CO YNEHOT 66 M UneH 67 og, 3aKOHOT M cornacHo MPaBUAHMKOT 3a L0O3BOJIEHN BNOXKYBaka, OrPaHMYyBarba Ha
BNIOXKYyBakbaTa U NpeYeKopyBatbe Ha OrpaHnYyBakbaTa 3a B/IOXKYyBake Ha UMOTOT Ha PoHA0T, AoHeceH oa KomucumjaTa.

KynyBareTo Ha yAenum ce BpLM UCKAYYMBO CO ynaaTa Ha NapuMyHM CPeacTBa, CO LUTO KYNyBayoT Ha yAe/M 3aCHOBa A0MOBOPEH OAHOC
co ApywTeoTo. OTKYNOT Ha yAeuTe ce BpLUM Cropes LieHaTa LWTo o4roBapa Ha BpeLHOCTa Ha YAEeN0T yTBpAEHa NPBUOT HapeaeH AeH
Ha NpoueHa no noaHecyBareTo Ha bapare 3a oTKyn. baparbe 3a 0TKyn NpMmeHo no 14 yacoT ce cmeTa AeKa ce NPUMEHW HapeaHUOT
AeH. McnnaTtaTa Ha yaenuTe Ha BpLWK BO POK o4, 7 AeHa No NpuMmMmeH Ha bapareTo 3a OTKyN Ha TPaHCAKUMCKaTa CMeTKa HaBeAeHa BO
6apareTo. HeTo BpegHoOCTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHYyBake Ce NPeCMeTyBa BP3 OCHOBA HA Ma3apHUTE BPeaHOCTH
Ha XapTUuTe of, BpeAHOCT U Aeno3uTuTe BO GUHAHCUCKUTE UHCTUTYLMU U APYTM MMOTHU BpegHOCTU Ha PoHOOT, co oa3emarbe Ha
06BpcKuTE Ha POHAOT Ha UCTUOT AeH, cornacHo MpaBUAHMKOT 3a YyTBPAYBatbe Ha HETO BPeAHOCTa HA UMOTOT Ha OTBOPEH M 3aTBOPEH
MHBECTULMCKN GOHA, M 33 MPecMeTyBake Ha HETO BPeAHOCTa Ha MMOTOT MO YAEN UK MO aKLLMK BO MHBECTULIMCKMOT GOHA,. YTBpAEHaTa
LeHa Ha yaenuTe Bo ®oHAOT ce 0b6jaByBa CEKOrall Kora e U3BpLUIEeHO KynyBakbe Uan npoaaxba Ha yaenv o PoHaoT. HeTo BpeaHoCTa
Ha MMOTOT Ha POHAOT U HETO BPeAHOCTa Ha UMOTOT MO YAeN ce NpecmeTyBa ceKoj paboTeH aeH A0 16:00 yacoT 3a ceKkoj AieH o4, roanHaTa
M UcTaTa ce objaByBa Ha MHTEPHET CTpaHaTa Ha [JpyLwTBOTO.

OB0j dpoHZA He 0OBO3MOXKYBA AMCKPELMOHEH M360p BO BPCKa CO cneumduyHMTE BAOXKYBakba Kom Tpeba Aa ce peanunsmpaar.

Bo npouecoT Ha ynpaByBatbe [pylITBOTO MOXKE Aa KOPUCTU Pas/IMYHK CTpaTermn Ha ynpasyBakbe, BOAEjKM Ce 04, NPUHUMNNTE Ha
MWHUMU3MPAtbe Ha PU3MKOT M aumBep3ndukaumja Ha noptdonmnoto Ha ¢oHaoT: Dividend Growth Investing (MHBecTuparbe BO
KOMMaHMM CO KOHTMHYMpaH pacT Ha aueuaeHaa), Value Investing (cTpaTtervja 3a wHBecTMparbe BO 34paBu M NPOOUTABUAHM
KomnaHuu); Event Driven Strategy (cTpatervja TemeneHa Ha cneumduuHu rnobanHm cnydyearea); Active stock picking (akTusHO
TpryBame) 1 Buy and Hold (monropoyHo nocenysame).

MpuxopuTe Kou M octBapyBa GOHAOT, Mefy KOM U NPUXoAnUTe o4, AMBUAEHAA, Ke ce KOPWCTaT 3a HamupyBakbe Ha 06BPCKUTE Ha
$OHAOT, a OCTATOKOT 04, Ke ce peMHBECTUpa CO Len a ce 3rosieMu LeHaTa Ha yaenute 8o PoHAOT.

Mpenopaka: oBoj oHA, He e NoaobeH 3a MHBECTUTOPU KOW MNaHMpaaT Aa rv nosseyaT CBOMTe CpeacTBa BO Nepuos NOKPAToK of 5
roguHu.

Mpodun Ha pU3NYHOCT U ycnewHOoCT

CKana Ha pu3unK gedumHupaHa oa Komucunja 3a xapTum og,
1 2 3 4 5 6 7 BpeaHoCT,
PusuyHama Knaca Ha ®oHoom: 6
MOHU30K pU3UK MoBWCOK pU3UK
< »
MoHU30K NpuUHOC MoBUCOK NprUHOC

CUHTETUYKMOT MHAMKATOP 3@ PU3MK Ce Mepu NpeKy NpecMeTKa Ha CTpaHaapAHa Aesujaumja, 04HOCHO BONATUAHOCT Ha GOHAOT U 04,
Taka 406MeHMOT pe3ynTaT ce oapeaysa pusnyHaTta kKnaca Ha ®PoHpoT. CTaHfapaHaTa AeBujaluja ce nmpecmeTyBa Bp3 OCHOBA Ha
MCTOPMCKM NogaTtoum 3a npuHocuTe Ha GoHAOoT. MCTOpMCKMTE NogaToum of NPMHOCOT BP3 OCHOBA Ha KOW ce npecmeTyBa
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CTaHgapaHaTa Aesujaunja, Bp3 OCHOBA Ha KoM ce ogpenyBa PU3MYHATA K/laca, He ce rapaHumja 3a UAHUTE ABUXKEeHa Ha NPUHOCOT 1
BONATUAHOCTa Ha GOHAOT. Tue MoXKe Aa ce KOPUCTaT CamMo Kako MHAMKaumja. POHAOT CO TEKOT Ha BPEMETO MOXKe Aa NPeMUHyBa of,
efHa BO Apyra pusnyHa Knaca. IHBeCTULMCKMOT PM3UK NPETCTaByBa BEPOjaTHOCT MPUHOCOT 0/, BNIOXKYBaHETO BO onpeaeneH MOMeHT
Aa buae noman of, 04EKYBaHMOT UM HEraTUBEH AypW U ako GOHAOT e paHrMpaH BO HajHUCKATa PU3MYHA Kiaca, OAHOCHO HajHUCKaTa
Knaca Ha PU3MK He 3Hauu JeKa MHBeCTUpareTo e 6e3 pusmK. YHMBEP3aHOTO MHBECTULMCKO NPaBUIO BENU AieKa NPUHOCOT U PU3UKOT
ce 06paTHO NPONOPLUUOHANHU, OAHOCHO KOJIKY € MOBUCOK OYEKYBAHMOT NMPUHOC Ha BAOXKEHUTE CPEACTBA TO/IKY € NOBUCOK U PU3UKOT
KOj ce npesema 1 obpaTHo.

OCBEH CUHTETUYMOT PU3KNK, GOHOOT MOKe Aa buae U3NOXKEH U Ha APYTY BUAOBU PU3MLIM KaKO LITO Ce:

KpeguteH pusuK — BEpOjaTHOCT AeKa M34aBayvoT Ha o4pefieHa XapTuja og, BPeAHOCT Hema aa buae Bo cocTojba, BO LEeNoCT uan
AeNyMHO, Aa ' nNogMuMpu cBouTe 06BPCKM BO MOMEHTOT Kora Tve Ke gocneat. HeucrnonHyBaweTo Ha 06BpCKUTE 0f, CTpaHa Ha
M34aBaunTe Ha XapTuu of BpegHocT by MMano BAMjaHME Ha NIMKBMAHOCTA U BU ja Hamanwuno BpeaHocTa Ha PoHAoT. CteneH Ha
B/IMjaHWE HU3OK.

JIMKBMAHOCEH pU3MK - BepojaTHOCT Aeka PoHAO0T BO oapeseH MOMEHT Ke MMa MOTELWKOTMM NPU U3HAofakbe Ha CPeacTBa 3a Aa M
nogmumpu obBpcKMTE MOBP3aHM CO MOBAEKyBake Ha yaenn on PoHaoT. Kako pesyntaT Ha HemokHocTa 6p3o Aa ce npopgagar
bUHaAHCUCKNUTE cpeacTBa NO LeHa NPUBAMKHO efHAKBa HAa HUBHATA peasiHa BPEAHOCT, Npej cé nopajy MOMEHTANHATa HEeMOBOJIHA
nobapyBsayka Ha nasapoT. CTeneH Ha BAWjaHNE HU3OK.

Pu3uk og apyra AoroBopHa cTpaHa — noapasbupa aeka gpyrata AOroBopHa CTpaHa Hema 4a M Hamupw CBOUTe NapuyHU o6BpCKU
KOH POHAOT BP3 OCHOBA Ha GUHAHCUCKM MHCTPYMEHTU, Npes, UAn Ha AaTymMoT Ha nopamHyBatbe. Co ornies, Ha BUCOKaTa perynauumja u
HAUMHOT HA NMOpaMHyBakbe Ha TPaAHCaAKLMUTE CO PUHAHCUCKU WHCTPYMEHTW, cnoped, npuHuun Mcnopaka HacnpoTu nnakarbe U
Mpumatse HacnpoTu nnakarbe. CTeneH Ha BANjaHWeE HA 0BOj PU3MK € HU3OK.

OnepaTuBeH PU3UK U PU3MK NOBpP3aH CO YyBarbe HAa UMOTOT HA POHAOT — ce Noapa3dbupa pusuK og 3aryba, nopaam HeCooaBETHU
UK cnabu BHATPELHW NpoLLecy, HECOOABETEH Kafap U HECOOABETHU UK cnabu cucTeMn M HagBOPELHM HAacTaHW. OnepaTMBHUOT
PU3MK ro BKAY4yBa U NPaBHUOT PU3UK, KAKO U PU3MKOT Of, Neperbe napu 1 puHaHCMpakbe Ha TEPOPU3MOT, PUIMKOT 04, HECOOABETHOCT
Ha MHGOPMATUBHUTE CUCTEMM U APYTU ONepaTUBHU pusnum. CTeneH Ha BANjaHUe cpeaeH.

JONONHUTENHM PU3ULM Ha KOU MOXKe Aa buae nsnoxeH ®oHAOT ce: MasapeH pu3uK, CTENEH Ha BAMjaHMe Bucok; KamaTeH pusuk,
cTeneH Ha BavjaHne Hu3ok; BanyteH pusumk, cteneH Ha BavjaHune CpeaeH; PU3nk og npomeHa Ha AaHOYHWUTE NPONUCK, CTENEH Ha
BANjaHne HU3oK; MonnTUUYKM pU3KMK cTeneH Ha BavjaHue Hu3oK; PM3MK of npomeHa Ha perynatmsara, CTeneH Ha BAujaHue HU3ok.
[JeTtaneH onuc Ha oBMe pu3numM e gageH Bo Touka 4.1 BUAOBU HA MHBECTULUNCKU PUSULLN op MpocnekToT Ha ®oHaoT. PoHaoT
HeMa [a B/I0XYBa BO BPEMEHCKU U OMLMCKM AOTOBOPU, KaKo U APpYrK AOroBOPU 3a PUHAHCUCKM AEPUBATUBHU UHCTPYMEHTMU.

Tpowouu

*EAHOKPATHWU TPOLLIOLM KOW HAacTaHyBaaT Mpes, Uau Nocsie BOXKYBaHETO (TPOLIOLM Ha TOBap Ha MHBECTUTOPOT):
BnesHu Tpowouu 5,0%

U3nesHu Tpowoum 0,0%

OBa e MmaKcMMasieH NPOLEHT Koj b1 MoKen Aa ce oabue o npeB3emMeHaTa 06BpPCKa Ha MHBECTUTOPOT KOH POHAOT.
**Tpowoun Ha GOHAOT BO TEKOT Ha roAuHaTa

TekoBHM TpoLwIOLK | 3,58%

Tpowouwn o GoHAOT BO ogpeseHN NocebHU OKONHOCTU

Mposu3uu op, paboterweto | Hema

[eTaneH onuc Ha TPOLIOLMTE KOM ce HaniaKkaaT Ha ToBap Ha MHBECTUTOPUTE U Ha MMOTOT Ha POHAOT, KaKo M MAYCTPATUBHU NPUMEPU
3a UCTUTe ce HaoraaT Bo MpocnekToT Ha PoHAJOT.

*MHBECTUTOPUTE MOMKE A3 ja A03HAAT peanHaTa BUCMHA Ha BNE3HUTE U U3NE3HUTE HaA0MECTOLM Kaj MHBECTULMCKMOT COBETHUK Ha
GOHOOT UM OBNACTEHWUTE UHBECTULMCKM areHTU Ha [pywTBoTo. TpowounTe KOu ce HannakaaT of, MUHBECTUTOPOT Ce KOpUCTaT 3a
HaMMpyBakbe Ha TPOLLIOLMTE 33 CEKOjAHEBHO paboTerbe Ha DOHAOT, BKAYUYBAjKM M U TPOLLIOUMTE 32 MAPKETUHT U AUCTpUbYyLMja.
OBMe TPOLLOLM MOXKE A FO HAMANAT NOTEHLM]AIHNOT PaCT Ha B/IOXKYBAHETO.

**M3HOCOT Ha TEeKOBHWTE Tpowouy Ha GOHAOT Ce OoAHecyBaaT Ha MMHATOrOAMILUHUTE PAcxXo4u 33 FroAMHaTa Koja 3aBpllyBa Ha
31.12.2025. OBOj N3HOC MOXKe Aa Ce pas/InKyBa 04 roanHa Bo rogmHa.

UcTopucku npuHoc Ha PoHaoT

MPMHOCOT BO MMHATOTO MMa MHPOPMATMBEH KapaKTep M He

. MpuHOC 0p OCHOBaKbe
npeTcraByBa MHAMKALKM]A 32 MOXHUOT NPUHOC BO MOAHWUHA. P A

MPMHOCOT e NpecMeTaH 04, MMHaTUTE NOAATOLUM Ha BPeAHOCTa Ha 80,00%

YOENOT BO AeHapK, co BeKe 043eMeHN TPOLLOLM U HAaZOMECTOLMU 60,00%

cornacHo MpocnekToT u CraTyToT. 40,00%

MeToponorvjata 3a MpecmeTka Ha MWCTOPUCKMOT MNPUHOC € 20,00% .
NponuLwiaHa og cTpaHa Ha Komucnjata 3a XxapTum of, BpeaHOCT Ha 0,00% 1]
Penybnuka MakenoHuja. -20,00% -

®oHaoT e ocHoBaH Ha geH 22.03.2022 roauHa. -40,00%

2022 2023 2024 2025
Seriesl -24,89% 62,68% 36,08% 14,94%
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donn IIpoceyeH ocTBapeH npuHoc Bo % CTaH}.Iapr{a Pusitia kaaca
AeBHjaumja
. 12 mecerm 24 mecern Op ocHOBame
0,
Bera TexHomnoruja 156% 2.18% 171% 21,98% 6

MpakTuuHM nHopmauum

[JenosuTapHa 6aHKa Ha ®oHpoT e H/1B BaHka Al Ckonje, co agpeca yn. BograHcka 6p. 1, 1000 Ckonje.

CratyToT, [IpOCNEeKTOT KaKo M roaULLIHUTE PeBUMANPAHN M3BewwTan Ha POHAOT AOCTAMNHU Ce Ha MHTEPHET CTpaHuuaTa Ha [pywTBOTO
www.vegafondovi.mk. Cekoj 3anHTepecMpaH MHBECTUTOP MOXKE A3 M3BPLUM YBUA, BO UCTUTE U AETa/ZIHO A3 Ce 3an03Hae CO HMBHATa
COAPKMHA KaKo U Ha baparbe fa Aobue becnnaTeH NPUMEPOK Of, UCTUTE.

LleHaTa Ha ygenuTe ce objaByBa Ha MHTEPHET CTpaHaTa Ha [JpylwITBOTO, KaAe MOXKe 4a Ce HajaaT U NPAKTUYHM COBETU 33 UHBECTUPAHbE
B0 ®OHAOT KaKo M MHPOPMATMBHM NPECMETKM 33 O4EKYBAHMOT NPUHOC. [JaHOYHUTE NPONUCK MOXKE A3 HaMeTHAT AAaHOYHM NnaKkarba
KOW MMaaT BAMjaHWe BP3 OCTaBPEHMOT NPUHOC, OAHOCHO A3 B/IMjaaT HAa HErOBO Hama/lyBame.

Bera ®oHposu A/l CKonje, oaroBapa 3a BepOAOCTOjHOCTA, MOTNONHOCTA U TOYHOCTA Ha NoZaTouuTe COAPXKaHM BO LOKYMEHTOT CO
KAYYHU MHGOPMALMM U MOXKe [ ce CMEeTa 3a OA4TOBOPHO CaMO A0KOJ/IKY HEKOW Ae/I0BU O LOKYMEHTOT A0BeAyBaaT BO 3abnyaa, ce
HETOYHM MK HE Ce BO COrNAacHOCT co MPOCNeKTOT Ha OTBOPEHMOT MHBECTULMCKN GOHA,



http://www.vegafondovi.mk/

