KAYYHN NHOPOPMALIMK 3A UHBECTUTOPU

OBOj AOKYMEHT COAPKM KAyyHU MHPopMauum 3a nHeectutopute Bo BEFA CBET — oTBopeH MHBecTUUnCKU poHz (PoHaoT). OBa He
npeTcTaByBa peknameH maTtepujan. MHbopmaLmmTe coapKaHu BO OBOj OKYMEHT Ce NPONMLIAHN cO 3aKOH U NOA33aKOHCKMU aKTU co
Len oa UM NOMOTHAT Ha MHBECTUTOPUTE NpU pasbuparbe Ha NpupoaaTta Ha 0Boj PoHA U pU3NLUTE NOBP3AHMU CO MHBECTUPAHETO BO
Hero. Halu coBeT e BHMMaTENHO 4@ ro NpuumMTaTe 3a Aa MoXeTe Aa AoHeceTe MHGOpPMMpPaHa o4/1yKa 3a NOTEHLMjaIHOTO MHBECTUAHbE.
®oHAOT e ynpaByBaH 04, CTpaHa Ha [pywTBOTO 3a ynpaByBakbe Co MHBECTULUMCKM doHaoBM BEFTA ®DOHO0BU AL, Ckonje, 6yn. KnumeHT
Oxpwuacku 6p. 45 Kat 1 nok. 10, CKonje.

dPoHAoT e 0406peH Bo PCM 1 ro perynnpa Komucumjata 3a xaptum og, BpegHocT Ha PCM. UaeHTudumkaumckm 6poj: 9140000000212
WcKarkaHUTe KNyYHM MHPOPMaLMKM ce 3a MHBECTUTOPUTE Ce TOYHM Ha AeH 31.12.2025 roamHa.

U,EI'IM U NHBECTULLUCKA NOJZIUTUKA

MHBecTMUMCKaTa Len Ha PoHOO0T e ocTBapyBake Ha aAeKBaTeH NPUHOC 33 CONCTBEHMLUTE HA yaenn Bo GOHAOT, O4HOCHO pacT Ha
BPeAHOCTa Ha YAEeN0T Ha A0 BPEMEHCKU NEpPUOoL, CO e4AHOBPEMEHO MUHUMU3NPAHLE HA PU3ULUTE O BAOXKYBAHETO M NOYUTYBaHE
Ha NPUHLMNUTE Ha INKBUAHOCT U aAnBep3uduKaumja. MHBeCTUUMCKATA Len Ke ce OCTBapu NpeKy NpodecMoHaNHO ynpaByBake Co
cpeacteaTta Ha GOHAOT, NpU WTO Ke Ce NMPUMMEHYBA aKTMBHO ynpaByBake, 6a3sMpaHO Ha HajBUCOKM E€TUYKM M NpodecUoHaNHM
CTaHAapaM, OLHOCHO Kpeuparbe Ha NopTdHOMO Ha XapTUKM Of, BPEAHOCT Ha HAjpa3sBMEHUTE W HajperyinpaHu nasapu BO CBETOT.
MopTdonnoTo Ha GOHAOT LOMUHAHTHO Ke Buae BNIOXKEHO BO aKUMK, A0 Makcumum 100%. Bo oapeseHn MOMEHTU Kora Ha nasapure
€ NPUCyTHa HeCTabMIHOCT M Kora ce OYeKyBa Hado/IeH TPEHA Ha UeHuTe, JpylTBOTO MOXKE Aa ja HaMasn U310KEHOCTA BO aKLMK,
OAHOCHO gen of, NopThoaMOTO Aa ro Naacupa BO Y4eAM UK aKLMU U3LAAEHMU OF, APYTM UHBECTULMCKU GPOHAOBM, KAKO M BO NapUYHU
CpeAcTBa UM Aen03nUTH, A0 MAaKCUMUM 15%, co Len amopTmamparbe Ha HeraTueHUTe epekTu. NonnTnukaTa Ha PoHAOT € Haco4eHa KOH
B/IOXKYBakbe BO peHOMMUpaHu, T.H. ,Blue chips“n ,Dividend stocks” KomnaHuu co ronema u cpefHa nasapHa Kanutaausaumja, co
anBepsnduKaumnja Ha pasiMyHKM reorpadCckm Nogpayja U pasanyHu cekTopu. NpuToa, CTpyKTypaTa Ha NopTPOAMOTO HAa GOHAOT MOXKe
[a Bapupa KaKo pe3ynTaT Ha peakLuja Ha NasapHUTe OKONHOCTU. Mpu Kpenpare Ha CTPYKTypaTa Ha NnopTdoanoTo, APYLITBOTO Ke '
MMa npeasng MakpoOeKOHOMCKUTE U GUHAHCUCKM NPOrHO3M U GAaKTOPM NOBP3aHM CO Pa3nyHU reorpadpCcKkm Nasapu Uamn CEKTOpU, Kako
M GyHAAMETHTaNHUTE NOKA3aTENIM MOBP3aHUN CO KOHKPETHUTE KOMNaHUK. MMajku v npeaBsua HanpeaHaBeAeHUTE NOKA3aTeNN, NPEKRY
aKTMBHO ynpaByBakbe Ha NOPTPOMOTO Ha AUCKPELMOHA OCHOBA, [pyWTBOTO Ke HACcTojyBa 4a M'M UCKOPUCTU pasnyHuTe dasun Ha
€KOHOMCKMOT UMKAYC M NasapHU COCTOjbU BO pasfiMyHM reorpadcku nogpayja U CEKTOpM, NpuUToa B/IOXKYBAjKM M CpeacTsaTta BO
KOMMaHMKM co 34paBu GUMHAHCUCKKM nokasaTenu. Og 85% 0 100% oa MMOTOTO Ha GOHAOT MOXKe Aa buae BnoxeH Bo AKunK; Ao 15%
0, UMOTOT MOXKe A3 b1e BNOXKEH BO YAEM UNM AKLUMU HA MHBECTULMNCKM GOHA0BM KOW Ce BO NPUBANMKHO CNMYHA PU3NYHA KaTeropuja
M MMAaT MUCTA MW CIMYHA CTPaTEeruja Ha BIOXKYBakbe M HUBHUOT HAZ,OMECTOK 33 YNpaByBakbe He M3HecyBa noseKe o4, 3% 04 UMOTOT Ha
doHpoT; [o 15% og MMOTOT MoXKe fa bupe BnoxeH Bo [eno3utn u MNapuyHu cpeactea Bo H6aHKM Bo CeBepHa MakepoHuja.
[pylwTBOTO Ke r'v MHBeCTMpa cpeacTBaTa Ha POHAOT BO COMIACHOCT CO YEHOT 66 M UneH 67 of 3aKOHOT M cornacHo MpaBMAHUKOT 3a
[03BO/IEHM B/IOXKYBakba, OrpaHUYyBatba Ha B/IOXKYBarbaTa M MpeyYeKopyBake Ha OrpaHuMyyBaraTa 3a BNOXKYBakbe HAa MMOTOT Ha
doHpoT, AoHeceH o4 KomucwnjaTa.

KynyBareTo Ha yAenu ce BpLIM UCKAYYMBO CO YNIATa HA NAPUYHKU CPeACTBa, CO LWTO KynyBayoT Ha yAen 3aCHOBa 40roOBOPEH 04HOC
co ApywTsoTo. OTKYNOT Ha yAeAuTe ce BpLWK Cnopes, LeHaTa WTo o4rosapa Ha BpeAHOCTa Ha yAenoT yTBpAeHa NpBMOT HapeaeH AeH
Ha NpoLeHa No noaHecyBareTo Ha bapare 3a oTKyn. baparbe 3a 0TKyn NpMmeHo No 14 4acoT ce cMeTa AeKa ce NPUMEHM HapeaHUOT
AeH. McnnaTaTa Ha yaenuTe Ha BPLKM BO POK 04, 7 AeHa No NpMMeH Ha BapareTo 3a OTKyn Ha TPaHCAKUMCKATa CMeTKa HaBeAeHa BO
6apareTo. HeTo BpeAHOCTA Ha MMOTOT HAa POHAOT Ha AEHOT Ha BpeaHyBake ce NpecMeTyBa BP3 OCHOBA Ha NasapHWUTE BpeaHOCTU
Ha XapTuuTe o4 BPEeAHOCT U Aeno3nTUTe BO PUHAHCUCKUTE MHCTUTYLUN U APYTU UMOTHU BpeaHOCTM Ha POHAOT, CO oa3ematbe Ha
06BpcKkuTe Ha POHAOT Ha UCTMOT AeH, cornacHo MpPaBUAHUKOT 3a YTBPAYBakE Ha HETO BPEeAHOCTA HA UMOTOT Ha OTBOPEH M 3aTBOPEH
MHBECTULMCKN GOHA, M 33 NPecMmeTyBatbe Ha HETO BPeAHOCTA Ha UMOTOT MO YAE UK MO aKLMK BO MHBECTULMCKMOT GOHA,. YTBpAEHaTa
LeHa Ha yaenuTe Bo ®oHAOT ce 06jaByBa CEKOrall Kora e U3BpLUeHO KynyBake U npoaaxba Ha yaenv so PoHaoT. HeTo BpeaHoCTa
Ha UMOTOT Ha POHAOT M HETO BPEAHOCTa HA UMOTOT MO YAEN Ce NPecMeTyBa CeKoj paboTeH aeH 4,0 16:00 YacoT 3a ceKkoj AeH o4, roanHaTa
M UcTaTa ce objaByBa Ha MHTEPHET CTpaHaTa Ha JpywTBoTo.

0OBOj GOHA He OBO3MOXKYBA AMCKPELIMOHEH M360pP BO BPCKA CO cneuMdUUHNTE BNIOXKYBaka Kou Tpeba aa ce peannsmpaar.

Bo npouecoT Ha ynpasyBarbe JpyLITBOTO MOXKE Aa KOPUCTU Pas/IMYHKU CTpATerMn Ha ynpasyBarbe, BOAEjKM Ce 04 NPUHLMNUTE Ha
MWHUMU3MPAtbe Ha PU3BMKOT M ausep3nduKaumja Ha noptoonmoTto Ha ¢oHzoT: Dividend Growth Investing (MHBecTuparbe BO
KOMMaHMM CO KOHTMHYMpaH pacT Ha aueuaeHaa), Value Investing (cTpaTernja 3a mMHBeCTMpatbe BO 34paBuM U NPOOUTAbUAHK
KomnaHuu); Event Driven Strategy (cTpaTtervja TemeneHa Ha cneuuduyHU rnobanHu cnydysama); Active stock picking (akTneHO
Tprysame) 1 Buy and Hold (aonropo4Ho noceaysamse).

MpuxoguTe Kou M octBapyBa GOHAOT, Mefy KOU U NpuxoauTe og, oMBUAEHAA, Ke Ce KOPUCTAT 3a HamupyBake Ha 06BpPCKMUTE Ha
$OHAOT, a OCTAaTOKOT 04, Ke ce penHBECTMPA CO Liea Aa Ce 3roNemMu LeHaTa Ha yaenute 8o PoHAOT.

Mpenopaka: oBoj poHA He e NoaobeH 33 MHBECTUTOPU KoM MNIaHMpPaaT A4a 'Y NOBAEYaT CBOMTE CpeacTBa BO Nepuoa NOKPaToK og, 5
roAMHW.

Mpodun Ha pU3MUHOCT U ycnewHOoCT

Ckana Ha pu3uk geduHupaHa og Komucuja 3a xapTum og,
1 2 3 4 5 6 7 BpeaHOoCT.
MOHU30K pU3UK MoBu1COK pU3MK PusuyHama knaca Ha ®oHOom: 5
< >
MoHM30K NpUHOC NMoBUCOK NpUHOC

CUHTETMYKMOT MHAMKATOP 3@ PM3MK CE MEPU NPeKy NpecmeTKa Ha CTpaHAapAHa AeBujaumja, 04HOCHO BOAATUAHOCT Ha GpOHAOT U oA,
Taka A0OMEeHWOT pesynTaT ce oApeayBa pu3mMyHaTta Knaca Ha ®oHport. CTaHAgapaHaTa AesMjauumja ce NpecmeTyBa BP3 OCHOBa Ha
MCTOPUCKM nogaTtouu 3a npuHocuTe Ha PoHAoT. McTopucKMTe nogatoum of, MPUHOCOT BP3 OCHOBAa Ha KOM ce npecmeTtysa
CTaHAapAHaTa Aesujaumja, Bp3 OCHOBa Ha KOW ce oapeayBa pyU3MyHaTa Knaca, He ce rapaHLmja 3a MAHUTE ABUMNKEHa Ha MPUHOCOT U
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BONAaTMUAHOCTa Ha GOHAOT. Tue MoXKe Aia ce KOpUCTaT CaMo KaKo MHAMKaUMja. POHAOT CO TEKOT Ha BPEMETO MOMKe Ja NPeMUHYBA O,
efHa BO Apyra pusnyHa Knaca. IHBECTULMCKMOT PUM3UK NPETCTaByBa BEPOjaTHOCT MPUHOCOT OJ, 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 pU3KK He 3Hauu AeKa NHBEeCTMpParbeTo e 6e3 pu3nK. YHMBEP3asHOTO MHBECTULMCKO NPaBU/IO BENU AeKa MPUHOCOT U PU3UKOT
ce obpaTHO NPONOPLUMOHANHU, OAHOCHO KOJIKY € MOBUCOK O4EKYBAHMOT NMPUHOC Ha BAOXKEHUTE CPeACcTBa TO/IKY € NOBUCOK U PU3UKOT
KOj ce npe3ema 1 obpaTHo.

OCBeH CUHTETUUYMOT PU3KK, GOHAOT MOKe Aa buae U3N0XKEH U Ha APYTY BUAO0BM PU3NLM KAKO LITO ce:

KpeauteH pusuK — BepojaTHOCT AeKa M343aBayvoT Ha o4pefileHa XapTuja o4 BpPeAHOCT Hema Aa buae Bo cocTojba, BO LLEeNoCT uam
AeNyMHO, Aa M NMogMUpKU cBoMTE O0BBPCKM BO MOMEHTOT Kora Tve Ke gocneat. HemcnonHyBareTo Ha OBBPCKWUTE o4 CTpaHa Ha
M34aBaunTe Ha XapTuu of BpegHocT 6y MMano BAMjaHME HA NIMKBMAHOCTA U BM ja Hamanwuno BpeaHocTa Ha PoHJoT. CTeneH Ha
B/IMjaHWE HU3OK.

JIMKBMAHOCEH pU3BMK - BepOjaTHOCT Aeka DoHAO0T BO oApeieH MOMEHT Ke MMa NOTELLKOTUM NPU U3HAOofakbe Ha cpeacTsa 3a A4a M
nogmmpu obBpcKMTE MOBP3aHM CO MOBAEKyBake Ha yaenn oa PoHaoT. Kako pesyntaT Ha HemokHocTa 6p3o Aa ce npopagar
bUHaHCUCKNUTE cpeacTBa NO LeHa NPUBAMKHO efHAaKBa HAa HMBHATa peasiHa BPegHOCT, Npes cé nopaan MOMEHTasiHaTa HenoBosHa
nobapyBsayka Ha nasapoT. CTeneH Ha BAWjaHNE HU3BOK.

Pu3uk og apyra AoroBopHa cTpaHa — noapasbupa aeka gpyrata AOroBopHa cTpaHa Hema 4a M Hamupw CBOUTe NapuyHU o6BpCKU
KOH ®POHAOT BP3 OCHOBA Ha GUHAHCUCKM MHCTPYMEHTH, Npes, Uan Ha AaTymMoT Ha nopamHyBatbe. Co ornes Ha BUCOKaTa perynaumja u
HaUYMHOT Ha NOpaMHyBarbe Ha TPaHCaKUMUTE cO PUHAHCUCKM MHCTPYMEHTW, cnoped npuHuun Mcnopaka HacnpoTu nnakarbe U
Mpumatbe HacnpoTu nnakarbe. CTeneH Ha BAWjaHWE Ha OBOj PU3UK € HU3OK.

OnepaTuBeH pU3UK U PU3MK NOBP3aH CO YyBarbe HA UMOTOT HA POHAOT — ce Noapa3bupa pusuK og 3aryba, nopaam HeCOoABETHU
UM cnabu BHaTpeLHW NpoLecu, HecooABeTeH Kagap U HeCOOABETHU UK cnabu cucteMmn 1 HagBopeLHM HacTaHW. OnepaTUBHUOT
PU3MK ro BK/YYyBa U NPaBHUOT PU3UK, KAKO U PU3NKOT OZ, Neperbe Napu U GuHaHcMpake Ha TePOPU3MOT, PUSMKOT 0, HECOOABETHOCT
Ha MHGOPMATUBHUTE CUCTEMM U APYTN OonepaTUBHU pusnum. CTeneH Ha BAMjaHWE CpeaeH.

JONONHUTENHM PU3ULM Ha KOM MOXKe Aa buae nsnoxeH ®GoHOoT ce: MasapeH pUsKK, CTeneH Ha BanjaHMe BucoK; KamaTteH pusuk,
cTeneH Ha BavjaHne Hu3ok; BanyteH pusumk, cteneH Ha BavjaHue CpeaeH; PU3nk og npomeHa Ha AaHOYHWUTE NPONUCK, CTENEH Ha
BAWjaHne Hu30K; MoNnTUYKM PU3KK, CTeneH Ha BAMjaHue Hu3ok. [leTaneH onuc Ha oBue pu3num e gageH Bo Touka 4.1 BUAOBU HA
MHBECTUUNCKU PU3NUMN op MpocnekToT Ha PoHAOT.

PoHAOT HEMA Aa B/IOXKYBA BO BPEMEHCKU M ONLMCKM AOTOBOPU, KAKO U APy AOTOBOPU 33 GUHAHCUCKM AEPUBATUBHU UHCTPYMEHTU.

Tpowoum

*EQHOKPATHM TPOLLOLY KOW HAacTaHyBaaT Npea, Uan noc/ie BI0XKYBakeTo (TPOoLoLUM Ha TOBAp HAa MHBECTUTOPOT):
BnesHu Tpowoum 5,0%

U3nesHu Tpowioum 0,0%

OBa e MaKCMMa/ieH NPOLLEHT KOj b1 MoKen fa ce oabue og npes3emeHaTa 06BpcKa Ha MHBECTUTOPOT KOH POHAOT.
**Tpowouy Ha GoHAOT BO TEKOT Ha rogmHaTa

TekoBHM TpoOLIOUUN | 3,37%

Tpowouy oa GoHAOT BO oapeseHnN NocebHM OKOHOCTH

MpoBu3umn og paborereto | Hema

[JeTaneH onuc Ha TPOLIOLMTE KOM Ce Han/1aKaaT Ha TOBAp Ha MHBECTUTOPUTE U Ha UMOTOT Ha GOHAOT, KaKo 1 UAYCTPATUBHU NPUMEpPU
3a UCTUTe ce HaoraaT Bo MpocnekToT Ha PoHAJET.

*MHBECTUTOPUTE MOMKE A3 ja A03HAAT peasHaTa BUCMHA Ha BIE3HUTE U U3N1E€3HUTE HALOMECTOLUMN Kaj MHBECTULMCKMOT COBETHMK Ha
GOHAOT WM OBNACTEHUTE MHBECTULMCKM areHTU Ha JpywTBoTo. TpolwoLumTe KoM ce HanaakaaT o4, MHBECTUTOPOT ce KOpWUCTaT 3a
HaMMpyBakbe Ha TPOLLIOLUTE 3a CEKOjAHEBHO paboTetbe Ha OOHAOT, BKAYYYBajKM MM U TPOLIOLMTE 33 MAPKETUHT U aucTpubyumja.
OBMe TPOLIOLM MOXKE A3 FO HAMAAT NOTEHLNja/IHNOT PACT HA B/IOXKYBaHETO.

**13HOCOT Ha TEKOBHWTE Tpowouu Ha GOHAOT Ce oAHecyBaaT Ha MMHATOroOAMIIHMTE Pacxogu 3a rogMHaTa Koja 3aBpllyBa Ha
31.12.2025. OBOj N3HOC MOXKe Aa Cce pas/InKyBa 04 roanHa Bo roaunHa.

UcTtopucku npuHoc Ha PoHaoT

MPUHOCOT BO MWMHATOTO MMa MHOOPMATMBEH KapakTep M He

npeTcTaBsyBa MHAMKALM]A 38 MOXKHMOT NPUHOC BO MAHMUHA. MpuHoc op ocHoBatbe

MpuHOCOT e NpecmeTaH o4 MMHATUTE NOAATOLM Ha BPeAHOCTA Ha 15,00%
y4EenoT BO AeHapu, co BeKe 043eMeHM TPOLLOLM U HaZOoMECTOLM 10.00%
’

cornacHo NpocnekToT u CraTyToT.
M . 5,00%

eTofonormjata 3a npecmeTka Ha WUCTOPUCKMOT MNPUHOC €

. 0,00% - | |

nponuwaHa og ctpaHa Ha KomucnjaTa 3a xapTum o4 BpeaHOCT Ha
Peny6avKka MakegoHuja. -5,00%

2022 2023 2024 2025

PoHAOT e  OCcHOoBaH Ha eH 22.03.2022 roguHa.
A A A M Seriesl  -0,48% 1,34% 1,57% 13,92%
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c¢oHa MpoceyeH ocTBapeH NpuHoc BO % C'raHp:ap,qua Pu3uyHa knaca
AeBujaumja
12 meceup 24 meceum Op ocHoBahe o
Bera Ceet 127% 0.74% 0.46% 14,66% 5

MpakTnuHm nupopmauum

[JenosuTapHa 6aHKa Ha PoHpoT e H/1B BaHka Af], CKonje, co agpeca ya. BoaraHcka 6p. 1, 1000 Ckonje.

CraTyToT, [POCNEKTOT KaKo U rogvliHUTe peBUAMPAHN M3BewTan Ha POHOOT AOCTAaNHM Ce Ha MHTEepPHeT cTpaHuuaTa Ha [dpywTBoTo
www.vegafondovi.mk. Cekoj 3aMHTepecupaH UHBECTUTOP MOKe Aa U3BPLLM YBUZ BO UCTUTE U AETA/IHO Aa Ce 3ano3Hae Co HMBHaTa
COAPKMHA KaKo U Ha baparbe ga aobue becnnaTeH NPUMEPOK o4, UcTuTe.

LleHaTa Ha yaenuTe ce 06jaByBa Ha MHTEPHET cTpaHaTa Ha JpyLTBOTO, Kage MOXKe Aa ce HajaaT U NPaKTUYHM COBETU 32 UHBECTUPAbE
B0 ®OHAOT KaKo U UHPOPMATUBHM NPECMETKM 33 O4EKYBAHMOT NPUHOC. [laHOYHUTE NPOMMUCU MOKE [ HAMETHAT AAaHOYHM MN1aKarba
KOW MMaaT B/iMjaHUE BP3 OCTaBPEHWUOT NPUHOC, OAHOCHO Aa BANjaaT Ha HErOBO HaMayBakbe.

Bera ®oHposu Al Ckonje, ogrosapa 3a BepoAOCTOjHOCTA, MOTNOMHOCTA U TOYHOCTA Ha MOAATOLMTE COAPMKAHU BO AOKYMEHTOT CO
KAYYHU MHOOPMALMM U MOXKe [la ce CMeTa 3a O4TOBOPHO CaMO [LOKOJIKY HEKOU A,e/10BM 04, AOKYMEHTOT foBeAyBaaT Bo 3abayaa, ce
HETOUYHW U/ He Ce BO COrNacHOCT co MpOCneKTOT Ha OTBOPEHNOT MHBECTULMCKN GOHA,



http://www.vegafondovi.mk/

