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Bosen

OBoj MNpocneKT NpeTcTaByBa jaBeH NOBMK 33 KyMyBak€ Ha YAean BO OTBOPEHUOT MHBECTULMCKM PpoHa BETA KELLL.

MPOCNEKTOT I’ coap»Kun cute NoTpebHM MHGOoPMaLMKN BP3 OCHOBA Ha KOW NOTEHUMjaHUTE UHBECTUTOPU MOXKaT
Ja [oHecaT pasymMHa OZJlyKa 3a BJ/IOXKYBatb€ BO MHBECTUUMCKMOT ¢oHA. [ogaTtoum Kou cornacHo 3aKoHOT 3a
MHBECTULMCKM GOHA0BM Tpeba Aa MM Ce AOCTAaNHU Ha BIOXKYBaYMTE Ce CoaprKaHu 1 Bo CTaTyToT Ha GOHAOT.

MNpea AoHecyBakeTO Ha OAJ/1yKa 3a BAOXYBake CEKOj NOTEeHUNjaieH MHBECTUTOP € A0KEH BHUMATENIHO A3 n
npounta oapendbute oa MpocnekToT M CTaTyTOT HA OTBOPEHUOT MHBECTUUMCKU PoHa BETA KELU co uen ga aosHae 3a
KaKOB BWJ, HA BNOXYBakbe CTaHyBa 360p, KaKo U pU3nLMTE NOBP3aHU CO BIOXKYBAHETO BO MHBECTULMCKUOT 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 6p. 288/2021) (BO HaTaAMOLLHNOT TEKCT:
3aKoHOT) M uneH 41 oa CTaTyToT Ha [pyWwTBOTO 33 YNpaByBatbe CO OTBOPEHM U 3aTBOPEHWN MHBECTULMCKM GOHA0BM BEFA
dOHO0BU ALl Ckonje (BO HaTaMOLWHMOT TeKcT: ApywTeoTo) O460p0T Ha AMPEKTOPM Ha [pylWTBOTO, Ha AeH 27.05.2026
roguHa, AoHece:

MPOCNEKT

BElA KELLU - otBOpEeH MHBECTULUCKN POHA,

(Npey4ncTeH TekcT)

. NOAATOLMU 3A OTBOPEHUOT MHBECTULLIUCKU ®OHA,

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

1.1 HasusoT Ha poHAoT: BEIA KELL — oTBOpEH MHBECTULMCKM GOHA (BO HaTaMOLHMOT TeKcT: PoHAoT). CKpaTeH Ha3uB
Ha ¢poHZOoT rnacu: BETA KELL - 0.1.¢. Bo paboTereTo co CTPAHCTBO M BO OMNPEAENEHN C/lyYan 332 MAPKETUHLLKK LLeau
doHaoT Ke ro Kopuctu HasmeoT VEGA CASH

1.2 Bua/™mn Ha ¢poHA: POHAOT e OCHOBAH KaKo OTBOPEH MHBECTULMCKM GOHA M Ce KaTeropusupa BO rpynarta gpyru

WHBECTULMCKN GOHO0BU.
1.3 UgeHTUdUKaLUCKMOT 6poj Ha GoHAOT nosa Koj PoHAOT e 3anuLwaH Bo Pernctapot Ha MHBECTMLMCKM GOHAOBM KOj o
Boau KomucwmjaTta 3a xapTum og, BpeAHOCT (BO HaTaMOLWHMOT TeKcT: KomucujaTa) e: 9140000000204,

1.4 flatym Ha opraHu3upake U 6poj Ha pelleHneTo 3a gaBarbe 0A06peHMe 3a opraHM3npabe Ha OTBOPEHUOT GoHA
oA Komucujata 3a xaptum oa, BpeaHOCT UAU ApYr cooaBeTeH perynatop: PeweHune 6poj YN1 08-124 og 22.03.2022
rogvHa

1.5 BpemeTo Ha NocToewe Ha MHBECTULMCKUOT GOHA, BO CAyuaj Aa e opraHusupaH GOHAOT Ha OApeAeHO Bpeme:
HeonpeaeneHo

1.6 MecTo Kage moxe aa ce obue npumepok opg MpocnekTort, CratyToT M KNyuHute nHpopmaumm 3a MHBecTUTOpUTE
Ha GOHAOT KAaKo M AONONAHTENHU UHPOPMALUM U NONYrOAMULLIHUA U PEBUAUPAHU FOAULLIHU U3BewWwTau: 6yn. KnumeHt
Oxpuacku 6p. 45 kaT 1 nok. 10, Ckonje, LUeHTap nam www.vegafondovi.mk

1.7 3aKoHCKa pamKa 3a paboTterbe Ha GOHAOT: 3aKOH 3a UHBECTULMCKM boHA0BM (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 n 6p. 288/2021) 1
NoA3aKOHCKWUTE aKTU KOW NPOU3/eryBaar o, 0BOj 3aKOH.

1.8 laHouHM NpaBa M 06BPCKU Ha UHBECTUTOPUTE U MHBECTULMUCKMOT poHa: Co ornea Ha Toa wTo PoHA0T HeMa CBOjCTBO
Ha MPaBHO /MLE, COrNacHO 3aKOHOT 33 AAHOKOT Ha A06MBKa, obMBKaTa 04 MHBECTMPakbe HA cpeacTeaTa Ha PoHAOT BO
GUHAHCMCKM MHCTPYMEHTM HemMa Aa ce ogaHouysa. [laHouHuTe npaBa M 06BPCKM Ha MHBECTUTOPMUTE Ce PeryimpaHun co
3aKOHOT 3a AaHOKOT Ha /InYeH A0X04, (3a AOMaLWHM M CTPAHCKKU GU3MYKM NMLa) M 3aKOHOT 3a A4aHOKOT Ha AobuBKa (3a
AOMaLUHM M CTPaHCKM npasHM auua). CornacHo 3aKoHCKaTa perynaTtvea, AaHOK ce naaka Ha gobuBKata, 0AHOCHO
pasaunkaTa nomery KynoBHaTa U NPOAakHaTa LeHa Ha yAenoT HamaseHa 3a CuMTe TPOLLOUM U HagomecToum. [laHoyHaTa
perynaTvBa e NPOMEH/IMBA KaTeropuja M oTTamy BAOXKyBauuMTe Bo OOHAOT ce COBETyBaaT Aa aHraXkmpaar LaHOYHM
COBETHULM 3a NOTeHUMjaHUTE AaHOYHM NOC/eANLM KOUWTO MOXKe Aa NPOoM3/1es3aT 3a HUB 0f, BIOXKYBakeTo BO POHAOT
M NOHATaMOLUHOTO pacrnonarake co yaenu.

1.9 Nonntnka Ha pacnpegenba Ha gob6uBKa: Mo HaUMHOT Ha TpeTMpare Ha ocTBappeHaTta Aobueka PoHAOT cnara Bo
$OHA0BM KOV aBTOMATCKM ja peuHBecTMpaaT gobusKara. [puxoaunte o4 MHCTPYMEHTUTE BO KOW CE B/IOXKEHW cpeacTeaTta
Ha POHAOT, KAaKO WTO Ce KanutasHMTe 406UBKKU, NO3UTUBHUTE KYPCHU PA3NNKKU, AMBUAECHAM U KAMaTHU NPUXOAM, HEMA
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[Ja ce ucnnaTysaaT, TYKy aBTOMAaTCKM Ke Ce peuMHBecTMpaart Co Len Aa ce 3rosiemu ueHarta Ha ygenute so PoHAOT.
ConcTBeHnLMTE Ha yAenn Ce M3jacHyBaaT 3a COrMacHOCT 3a PenHBecTUpare Ha 4obuBKaTa Co noTnuwysarbe Ha M3jasa
Koja e coctaseH aen Ha obpacumTe Ha PoHAOT, MpUcTanHMLa BO MHBECTULMCKKU doHA 1 baparbe 3a Kynysare yaenu. Co
npudakarbe Ha NnogHeceHOTO baparbe 3a KynyBatbe yAeu M ynaaTeHnTe NapuyHu CPeacTBa o4 cTpaHa Ha [pylwTBoTo,
B/I0}KYBauuTe BAEryBaaT BO A0OroBopeH ogaHoc co PoHAOT U ja u3pasysaaT cBojaTa BO/ja AeKa v npudaKkaaT yciosuTe 3a
BNOXKYyBakbe aedrHUpaHu Bo 0BOj MpocnekT. [lobusKkaTa Ha POHAOT e CoAP!KaHa BO LieHaTa Ha efeH yaen.

1.10 NopaToum 32 HAUMH HA NpecMeTKa Ha Y4ecTBOTO BO A06uMBKaTa: [paBoTo HA y4eCcTBO BO f06MBKATa CONCTBEHULMUTE
Ha y4env ro ocTBapyBaaT NPeKy OTKyM, O4HOCHO Npoaakba Ha yaenu, Kako pasnKa nomery BlesHaTa U ussiesHaTa LeHa
Ha yAen0T HaMa/ieH 33 CUTE TPOLLIOLM U HAZAOMECTOLM.

1.11 dupma u ceguiTe Ha ApYLITBOTO 3a peBusuja: PACE/1 BEADOP ATAHACOBCKU JOOEN, 6yn.KyamaH JocndoscKu-
Muty 6p.19-4/21, snesl-nokan 7, 1000 CKkonje.

2. AETANN 3A OCHOBHU KAPAKTEPUCTUKU HA YAENNUTE HA ON®

2.1 NPUPOAATA HA MPABATA KOU NMPOUSNIETYBAAT O/, YAENUTE ®OHAOT

MpaBaTta o4 yAe/nmTe BO OTBOPEHNOT GOHA, Ce CTEKHYBaaT CO 3anuiuyBarbe BO PErucTapoT Ha yAen BO OTBOPEHUOT
MHBECTMUMCKM GOoHA WTOo ro Boam [dpywTteoTo. ApywteoTo Boau Permctap Ha yaenu 8o POHAOT COMIaCHO 3aKOHCKUTE U
NOA33aKOHCKUTE NMPOMMCK. YNUCOT Ha nodatoumTe BO PerncrapoT Ha yAem ce BplM BeAHal Mo u3BpLueHaTa yniaTta u
YTBPAYBatb€TO Ha HETO BPEAHOCTAa Ha MMOTOT Ha DOHAOT MO yAen U Ha 6pPOojoT Ha yAe/nu WTo My npunara Ha
MHBECTMTOPOT BO YME MME M 33 YMja CMETKA e M3BpLLEeHa ynsiaTaTa.

CuTe concTBEHUUM Ha yAenu 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 PerncrapoT Ha yaenu Bo PoHAO0T oA cTpaHa Ha [pyLuTeoTo.

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

V  npaBo Ha MHPOPMMPAHOCT:

ConcTBeHMLMTE Ha YAENN BO CEKOE BPpEME MOXKe Aa ce MHPOpMMpPaaT 3a paboTereTo Ha [pywTeoTo U ¢oHLoBMUTE
NPeKy MHTEepPHeT cTpaHaTa Ha [pywTBoTo. Ha MHTEpHET cTpaHaTa ce ob6jaByBa LeHaTa Ha y4enoT, GUHAHCUCKUTe
M3BELUTAM KaKo U Apyr nHbopmaLmm noBp3aHmu co pabotereTo. MCTo Taka CONCTBEHUUMUTE HA YAean MOXe Aa ce
nHdopmmpaar 3a Apywteoto n PoHAOT, BO camoTo ceauiuTe Ha [pywtBoTo, Npeky on-line n3sectysare, NMCMEHO
n3BeCTyBakbe UM TenedpoHCKM NoBumK. NMocTankata Ha MHGOPMMParbE Ha COMCTBEHULIMTE HA YAE/IM € BO 3aBUCHOCT
04, U36PaHMOT HauYNH Ha MHPOPMUPaKbE.

V npaBo Ha aen og Aobuskata Ha PoHAOT:

AobuBKaTa Koja ja octBapysa PoHAOT 04 CBOETO paboTerbe Mo aBTOMaTU3aM ce penHsecTnpa Bo PoHAOT, Co
Len 3ronemyBarbe Ha BpeAHoCTa Ha yaenoT Ha PoHaoT. Cnopes, Toa cuTe COMNCTBEHMLM Ha yaenn aobusaar,
OZHOCHO MMaaT NpPaBo Ha Aen of AobuBKaTa Ha POHAOT NPONOPLUOHANHO Ha HUBHOTO yyecTso BO POHAOT.
ConcTBeHMLMTE HA yAenWn, NpPaBoTO Ha Aen of Aobuekata Ha PoOHAOT MOXKAT Aa ro ocTBapaTt Mpeky
noaHecysare Ha baparbe 3a genymeH nam LenoceH OTKYN Ha yAenute BO HUBHA CONCTBEHOCT OA CTPaHa Ha
ApywTsBoTO.

V  npaBo Ha npoaaxba Ha yaenu og PoHAOT, 0LHOCHO 06BPCKA 33 OTKYN Ha yaenu:

ApywTBOTO € A0/KHO 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 poOK o 7 (Ce,CI,YM)
KaneHOapcKu aeHa o4 npuemoTt Ha bapareTo 3a OTKyn Ha yaenu.

V  npaBo Ha UcnaaTa Ha Aen o4 AMKBMAAUMOHaTa maca Ha PoHAOT:

BO C/ly4aj Ha IMKBUAALM]a Ha GOHAOT CONCTBEHUUMTE HA YAEAM MMaaT NPaBo Ha UcnaaTta Ha yaenuTe 6e3 nputoa a4a
MM ce HansiaTyBaaT HUKAKBWM HagomecTouu, 6e3 pasnuka Janu AvMKBMAauUMjaTa ja cnopoBedyBa [pywTBOTO UM
AenosutapHaTta 6aHKa.



2.3 NPETNOCTABKM NOA KOU E AO3BOJIEHO AA CE NOKPEHE TIMKBUOALUMIA HA ®OHAOT, CAMATA NMOCTANMKA
HA TMKBUOAUMIA, KAKO U NOCTANKUTE KOU BU TPEBANO OA CE NPESEMAT COINTACHO 3AKOH NPEA AA CE
CNPOBEAE TIMKBUOALMIA

JNIuksmaaumja Ha PoHAZOT ce CNpPoBeAyBa BO €4EH 04, CeAHUTE CyYau:

V  [doKonky [pywTBOTO MO AOHECeHa OA/lyKa 3a MNPecTaHOK Ha Bpluerwe Ha paboTuTe Ha ynpasyBakbe CO
MHBECTULMCKM GOHAOBM BO NPETX0AHa NoCTanka Ha 406poB0oJIeH MPEHOC He ycnee Aa ro npeHece ynpasyBarbeTo
co oTBOpeHuTe GOHA0BM Ha APYro APYLUTBO 3a ynpasyBatbe.

V  [OenosuTapHaTa 6aHKa npecTtaHe Aa ja BpwM PyHKUMjaTa Ha AenosuTapHa baHka uan Komucujata ja ogzeme
n3gajeHa CornacHoCT Ha Aeno3sutapHaTta 6aHKa, a JpywTBOTO BO NPeABUAEHMOT POK COrNacHo oapeabuTe og,
3aKOHOT He CKy4Yun A0roBOp CO Apyra Aeno3uTapHa baHka.

V  Komucujata my ja ogseme gossonata 3a pabota Ha [pywTBOTO UK HAA, HEro e NokpeHaTa NocTanka 3a cTeyaj
WAN NINKBUZAUMjA, @ LOKOJIKY BO MOCTanKa Ha MPUCUIEH NPEeHOC He ycree Aa ro npeHece ynpasyBakeTO CO
OTBOPEHMOT POHA, Ha HOBO APYLUTBO 33 YNpaByBake COMIacHoO oapesbunTte o4 3aKOHOT. U

V  [enosutapHaTta 6aHKa He MOXKe Aa CnpoBeAe NMPUCKUAEH MPEHOC Ha YNpPaByBateTO CO MHBECTULMCKMOT GOHA,
COrNacHO 3aKOHOT.

Bo noctankara 3a cnpoBeAyBakbe Ha IMKBUAALM]A ce 3aBpLuyBaaT pa6OTMTe KOM ce BO TeK, UeanoT MMoT Ha PoHaoT
ce npoaasa, ce HamupysaaT O6BpCKMTe [ocCneaHn 40 AeHOT Ha AOHecyBame 04/yKa 33 IKBMAaaLmja.

Mo goHecyBakbe Ha OA4/1yKaTa 3a IMKBUAALM]a ce 3abpaHyBa CeKoja NoHaTaMoLIHa Npogax6a nav oTKyn Ha yaenuTe,
OCBEH BO C/lyyaj Ha Haparbata MPUMEHW Mocae yTBpAyBakbe HA MOC/ieAHaTa LeHa Ha yAenoT npes AOHecyBakbe Ha
oa/iyKaTa 3a /AMKBMAALMjA, MPU WTO TPaHCaKUMMTE CO MMOTOT Ha POHAOT MOMKaT Aa ce ob6aByBaaT MCKAYYMBO 33
notpebuTe Ha NocTankara 3a AMKBUAALM]A.

MpeocTaHaTMOT aen o4 HETO BPegHOCTA Ha MMOTOT Ha dPoHaoT ce pacnpenenyBa Ha CONCTBEHUUUNTE Ha yaenwu,
Cpa3mMmepHO Ha HUBHUOT yaden BO doHaoT. UcnnaTaTa ce BPLUM HAjKACHO BO pOK 04 15 AeHa o4 AeHOT Ha AOoHecyBatbe Ha
OA/1yKaTa 3a no,qen6a Ha NPeoCTaHaTaTa HETO BPeAHOCT Ha MMOTOT Ha d)OH,CI,OT.

3a MKBMAATOP Ha POHAOT MOXKE Aia Ce MMeHYBa /INLLE KOE T1 UCOJIHYBA YC/IOBUTE KOWM BaXKaT 33 U3BPLUEH YIEH Ha
Oabop Ha AnpeKTopu.

NukeBnaaumjata Ha PoHJOT ja cnposeaysa [ApyLwTBOTO.

Bo cnyyaj Kora KomucujaTa Ke goHece pelleHue co Koe ja og3ema A03B0s1aTa 3a paboTa Ha [lpylITBOTO M BO Cy4aj
Ha cTeyaj UaM AnKBMZAUMja Ha [pylwITBOTO, UCTOTO MOXKE A3 M OTKaXKe paboTuTe Ha ynpasyBarbe CO MHBECTULMCKM
$OHA0BM KOM M1 BPLLE/O, NPU LITO TUE Ce NpeHecyBaaT Ha ApYyro ApyLITBO 3a yrnpasyBatse.

Komucujata ro spwm u3bopoT Ha HOBOTO APYLUTBO 3a yrnpaByBarbe Ha Koe Ke 6mpaT npeHeceHu pabotute Ha
ynpasyBarbe CO MHBECTULMCKUTE GOHLOBMU.

[loKONKY ce mokpeHe AukeBMAaumja Ha PoHAOT BO CaydauTe Kora [pywTBoTO € BO cTeya] uaum Komucujata
NpUBPEMEHO UK TPajHO MY ja 043ena Ao3BonaTa 3a paboTa, IMKBMAALM|ATA ja CNpoBeAyBa Aeno3uTapHaTa baHka.

[loKonKky aenosutapHata 6aHKka Ha PoHAOT e nog cteyaj uam HapoaHa baHka Ha Penybaunka CesepHa MakegoHuja
NPMBPEMEHO MK TPAjHO M ja og3emana A03BoNaTa Ha paboTa, AMKBMAAUM]aTa ja cnpoBedyBa AnMKBMaaTop Ha oHaoT
MMeHyBaH o4 cTpaHa Ha KomucujarTa.

JINKBMAATOPOT e A0/IXKEH BO POK of 7(ceaym) AeHa on AOHecyBakbe Ha oAJlyKaTa 3a AMKBMAAUMja, O3 ja U3BECTM
Komucujata n concTBeHUUMTE Ha yAe/M, BO C/yvaj KOra Kako JIMKBMAATOpP ce jaBysa [pywTBOTO MM Aeno3uTapHaTa
6aHKa. Bo cnydaj IMKBMAATOPOT Aa e HasHadeH og KomucujaTta, 4O/IKEH € BO POK og 7(ceaym) AeHa of AeHOT Ha
Ha3HauyyBarbe [a ' U3BECTU COMNCTBEHMLUMTE Ha yaenu.

2.4 NOCTAMNKA U YCNOBU 3A U3AABAKE YAENN, MUHUMANEH U3HOC HA NMOEAMHEYHU B/IOXKYBAHA BO
®OHAOT, NOCTANKA U YC/TIOBU HA 3ANULLYBAKE U USOABAKE HA YAENUTE, NOYETHA LLEEHA HA YOENUTE,
NOCTAMNKA U YC/I0BU 3A NMOHYAA HA YAE/NIUTE, NOCTAMKA N YCNOBU 3A OTKYN U UCNJIATA HA YOAEIUTE U
OKOJIHOCTK NoA KON MOME AA AOJAE A0 NPEKMH HA U3AABAHETO U/TIU OTKYNOT HA YAENN

NMOCTANKA U YCNTOBU HA 3ANULLYBAHKE U USOABAE HA YAETUTE

Mo nobueareTo Ha og06peHMe 3a 0b6jasa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha KomucnjaTta, PoHAOT Ke 3anoyHe
co BpLluere paboTn Ha Npubuparbe NapuyHM CPEACTBA MO NaT Ha jaBeH NOBUK 3a 3aMNuWLLYyBarbe Ha yae/u. JaBHUMOT NOBUK
Tpae 60 KaneHAapCKU AeHa Of, MOMEHTOT Ha 0b6jaByBatbe Ha MpPOCNEKTOT. JaBHUMOT NOBWK, OAHOCHO [1POCNeKToT Ha



doHaoT Ke 6uae objaBeH Ha MHTEPHET cTpaHaTa Ha [pywTeoTo www.vegafondovi.mk Bo pok oa, 7 (ceaym) KaneHaapcKm
AeHa no fobusarbe 0406pyBakbe 3a CoApPKMHATa Ha MPOCNeKToT o4 cTpaHa Ha KomucujaTa.

Bo T0j pok notpebHo e ®oHAOT Aa npubepe NapuUyHKM cpeacTsa BO M3HOC o4 HajmanKy 600.000,00 geHapu. JeHoT
KOra e UCMoJ/IHET 0BOj M3HOC, jaBHMOT NOBUK 33 NPUbMparbe Ha MapUYHM CPeACTBA Ce NPEKUHYBA U UCTMOT Ke Ce CMeTa 3a
[OEH Ha OCHOBak€e Ha GOHAOT, KOj BOEAHO € U NPB AeH Ha BpeAHyBake. MHBECTUTOPUTE KOM Ke ce 3anumaT BO pernctapor
Ha y4enu Ha NPBUOT AEeH Ha BpeaHYBakbe Ke Ce CTEKHAT COo yAe/iM No NoYeTHa BpeagHOCT Ha yaenoT og 100,0000 aeHapw.

Bo cnyuaj Aa He ce 06e3benaT napuyHMUTE CPeACTBa BO POKOT M BO M3HOCOT YTBPAEHM BO cTaBoT (1) 1 cTasoT (2) oz
0Baa ToYKa coogseTHo, [enosutapHata 6aHKa BO POK 04, 8 AeHa Mo UCTEKOT Ha YTBPAEHMOT POK Ke M3BPLUM NOBPaT Ha
npubpaHMTe CpeacTBa Ha MHBECTUTOPUTE.

MOYETHA LEEHA HA YOENUTE

MouyeTHaTa LeHa Ha noeguHeyeH ygen Bo ®oHaoT nsHecysa 100,00 geHapu. UeHata Ha yaennte Bo POHOOT e
e[MHCTBEHA L,eHa eHaKBa Ha HETO BpeaHOCTa Ha MMOTOT Ha GOHAOT MO yAen, Koja ce NpecmeTyBa BP3 OCHOBA Ha
nasapHaTa LeHa Ha cuTe GUHAHCUCKM MHCTPYMEHTU o4 NopTdoamoTo Ha PoHAOT.

MWHUMAJEH N3HOC HA NOEAUHEYHU BNOXYBAHA BO ®OHAOT

BnorKyBareTo BO POHAOT MOXKe Aa ce M3BPLUM 33 BUI0 KOj NapuyeH U3HOC, OAHOCHO GOHAOT HEMA MUHUMANEH
M3HOC Ha ynsaTa.

MNOCTANKA 1 YCNNOBU 3A U3OABAE YAENU

JpywTBoTo, no sobnsareTo Ha ogobpeHne og KomucujaTa 3a opraHmnsmparse Ha PoHAOT, 3gaBa yaenm so PoHOoOT.
Bnoxysaunte nogHecyBaaT baparbe 3a KynyBarbe yAenu M NpeKky ynnata Ha NapuyHM cpeactsa M npudakarbe Ha
nogHeceHoTo Haparbe M ynaaTeHUTe NapuyHM CpeacTsa o4 cTpaHa Ha [pywTBOTO BAeryBaaT BO AOrFOBOPEH OAHOC CO
®oHpoT. Co Toa BNOXKYBauUTe ja M3pasyBaaT cBoOjaTa BoJlja AeKa rv npudaKkaaT yc/0BUTE 3a BAOXKYBatbe AePUHUPAHN BO
0B0j MNpocneKT. [lono/HUTENHO, BNOXKYBa4YuTeE ce U3jacHyBaaT 3a npudaKare Ha CTaTyToT, MpocnekToT u JJOKYMEeHTOT CO
KAy4yHM MHbOpMaLMKM co NoTNMWyBare Ha M3jaBa Koja e cocTaBeH aen Ha MpuctanHuuata BO MHBECTULMCKKN GoHA U
BbapameTo 3a KynyBare yaenn. Co nsgaBareTo Ha yAe/v BIOXKYBaYOT Ce 3anuvilyBa BO PerncrapoT Ha yaenun. baparwerto
3a KynyBakbe ce NonosiHyBa Ha nocebHa dopma nsrotseHa og, ApywtBoTo. baparbeTo 3a KynyBarbe MOKaT Aa ce nogurHe
1 MONOJIHN BO Ae/I0BHUTE MPOCTOPMK Ha [lpywITBOTO MM HAABOP OA, AeN0BHUTE NPOCTOPUM NPEKY OBIACTEHUTE NMLA 3a
npoaax6ba Ha yaenv U Ha MHTePHET cTpaHaTa Ha ApywTso www.vegafondovi.mk.

[lOKONIKY KaKo MHBECTUTOP Ce jaBW, CTPaHKa - GU3MYKO ANLE, Ce NEerMTUMMPA CO BaXKEUYKM AOKYMEHT 33 JAnYHa
naeHTudMKaumja (AMyHa KapTa uam nacow).

Kora ce paﬁOTM 3a CTpaHKa - NpaBHO nuue, Tpe6a Aa A0CTaBu BepOoAOCTOEH AOKYMEHT COrnaCcHO CO 3aKOHCKUTe
NpPonncnU, Kako TeKOBHa COCTOj6a 04, perncTpaumjata UamM Apyr LOKYMEHT O HaAa/eXeH OpraH,Kage ce HaBeAeHu
noaatouu 3a NPaBHOTO AnNLE U IMYHA KapTa 04, 3aKOHCKUOT 3aCTanHUK Ha NPaBHOTO anue.

Bo cnyqaj KOra CTpaHKaTa, ¢VI3VI‘4KO WAWN NpaBHO Auue, ce NpeTCTaByBa NPeKy NOJIHOMOLWHUK, KOH bapareTo 3a
KynyBame Tpe6a Aa NpunoxXn n HOTAapCKM 3aBepeHO NOJIHOMOLWHO, Koe Tpe6a Aa CogpXn UN3pUYHO OB1IACTyBak€ 3a
KynyBak€ Ha yaenu.

Bo onpepenenu CﬂELI,M(bW-lHM CNny4vyaun (KOI’a CTPpaHKaTa € Ma/ZIoNIeTHO /inue Uan amue Ha Koe My e AelymHO Unu
LeNoCHO orpaHh4yeHa AenoBHaTa CI'IOC06HOCT), baparbe 3a KynyBare Ha ygenun nogHecyBa 3aKOHCKMOT 3aCTanHUK
(pO,CI,MTEI'I, CTapaTten, ﬂOCBOMTEﬂ) Ha MasoNeTHOTO nnue Uan ATMUeTo Ha Koe my e AeqlyMHO UIN LLeNOoCHO OrpaHU4YeHa
AeNnoBHaTa cnocobHocT.

NnynnTe nogatoum Kou ce cobupaaT, o6paboTyBaaTt M KopuCTaT o4 CTpaHa Ha [pywTsoTo, ce obpaboTtysaat
€[IMHCTBEHO BO COMNacHOCT CO LennTe yTBpAEHN co 3akoHoT, MpocnekToT 1 CtatytoT Ha POHAOT, a BO COMIacHOCT €O
NponucuTe 3a 3alTUTa Ha JINYHUTE NOAATOLUM.

KynyBareTo Ha yaenun ce BPLUM UCKAYYMBO CO yNaTa Ha MapuyHM CPeacTsa, CO LWTO KynyBayoT Ha yAenu 3acHoBa
AorosopeH ogHoc co [pylTBoTo, Koe ce 06Bp3yBa AeKa CO ynaaTeHuTe NapuyHu cpeacTsa Ke ynpasyBa Kako co Aen o4,
3ae4HMYKMOT MMOT BO COr/IaCHOCT CO YC0BUTE Ha3HadyeHu Bo 0Boj MpocnekT. Mog ynaata ce nogpasbupa peaneH Nnpuane
Ha NapuyHM CPEACTBA Ha TPaHCaKLUMCKaTa cMeTKa Ha DoHAoT.

[lOKONKY MHBECTUTOPUTE NAapPUYHWUTE CPEeACTBA 33 KynyBakbe Ha yAeNu r'v ynaaTtaT Bo TeKOT Ha aeHot (T) ao 24:00
4acoT, UCTUTe KynyBaaT y4ean cnopes BpeaHoCTa Ha YAeNoT Ha AeHOT Ha ynaaTtata (T). 3a ynnataTa mussplieHa no 24:00
4acoT, yaenuTe ce KynyBaarT crnopes BpeLHOCTa Ha NOeANHEYHWNOT yaen Ha HapegHWoT aeH (T+1).

MoTepAaa 3a KynyBare 1 cocTojba Ha yaenu, 6e3 pasiMKka Ha HaYMHOT Ha KOj Ce CTEeKHaTM ce M34aBa Of CTPaHa Ha
ApywTBoTo, 8o poK 04 1 (eaeH) paboTeH aeHa No n3BpLUyBakbe Ha ynaaTta 8o PoHAOT.
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3a usgaaeHuTe yaenu ce Boau eBuaeHUMja BO eNeKTpoHcKa dopma Bo [pywTBOTO M BO Aeno3utapHaTta 6aHKa.

MNOCTANKA 1 YCNOBU 3A OTKYN U UCNJTATA HA YAENUTE

Cekoj concTBeHuWK Ha yaenun og PoHA0T MMa Npaso fa 6apa oTKyn Ha ogpeaeH 6poj uaum cute yaenu Ko ry nocegysa
W Ha TOj HauMH aa uctanu og PoHAoT.

ConcreeHMUMTE Ha YAE/IM MOXKaT BO CEKOoe Bpeme Aa noaHecat baparbe 3a OTKyN Ha cuTe Man Ha ogpeaeH 6poj Ha
yaenu. baparbe 3a 0TKyn ce NonosHyBa Ha nocebeH dopmynap nsroteeH o4 ApyLwTBoTO, @ UCTUOT MOXKe Aa ce gobue BO
AEN0BHUTE NPOCTOPUK Ha [pywTBOTO, NPEKY NPOoAaskHaTa Mpexka BOCMOCTaBeHa Ha AOrOBOPHA OCHOBA MW Ha UHTEPHET
CTpaHara.

Mpu nogHecyBatbe Ha baparbe 3a OTKYM, CTpaHKaTa 33a[0/KUTENIHO Ce NerMTUMUpa CO COOABETEH AOKYMEHT.
dU3NYKO NULE ce NerMTUMMpPA CO BaXKEUKM JOKYMEHT 3a AnYHa ngeHtndukaumja (nMyHa KapTa uam nacoww). JOKOARy
cTaHyBa 360p 3a MpPaBHO /MLe, NETMTUMUPAHETO Ce BPLIN CO NOAHECYBake HAa BEPOAOCTOEH AOKYMEHT COrlacHO Co
3aKOHCKMTE NPOMMCK, KaKo TEKOBHA cOCTOj6a o4, perncTpaumnjata uam Apyr 4OKYMEHT 04 HagexeH opraH v IndHa KapTa
0/, 3aKOHCKMOT 3aCTanHMK Ha NPaBHOTO SinLe.

OTKYNoT Ha yaenuTe ce BpLUM CNopes LieHaTa WTo o4rosapa Ha BpPegHOCTa Ha y4enoT yTBpAeHa NpBMOT HapeaeH
[EeH Ha npoLeHa No nogHecyBareTo Ha baparbe 3a OTKyN Ha yaenn (Bo HaTaMOLWHMOT TeKCT: Bapakbe 3a oTKyn). [LoKoNKy
BaparbeTo 3a OTKyn e nogHeceHo no 14:00 YyacoT Ha TEKOBHWMOT AEH, UCTOTO Ke ce CMeTa feKa € NPMMEHO HapeaHWoT
[EH.

MoTepaa 3a OTKyN M cocTojba Ha yAenu ce U34aBa o4 CTpaHa Ha [JpywTBoTo, Bo pok of 1 (eaeH) paboTeH aeH no
u3BpLIeHaTa ucnnata og GoHA0T Ha 6aparbe Ha BIOXKYBAYOT. 33 OTKYNeHWUTe yAe/m ce BOAM eBUAEHLM]a BO €/IEKTPOHCKA
¢dopma Bo [pyluTBOTO U BO Aeno3unTapHaTa baHKa.

Ha ocHoBa Ha nogHeceHOTO baparbe 3a OTKYN Of CTPAHA HA CONCTBEHWKOT Ha yaenu, [ApywTBoTO AaBa Hanor 4o
Aeno3nTapHaTa 6aHKa, KOja BpLUM MCNAaTa Ha YTBPAEHNOT M3HOC HA TPAHCAKLMCKA CMETKA Ha CONCTBEHUKOT Ha yaenuTe,
HaBeAeHa BO o6pa3eu,0T Ha bapameTo 3a oTKyn.

[pywTBOTO € AO/MIKHO A3 M3BPLUM WUCMIaTa Ha CPeacTBaTa 3a OTKyneHute yaenn og ®oHAoT HajaouHa 7 (ceaym)
KaJIeH4AaPCKM AeHa Mo NpuemMoT Ha bapareTo 3a oTKyn.

OKOJIHOCTU NoA KOU MOXE OA AO0JAE A0 NPEKUH HA U3OABAKE U OTKYN HA YOENTUTE

Mpogaaxkbata U OTKYNoT Ha yaenute Bo POHAOT MOXKe Aa ce NPeKnHe A0KOAKY JpylwTBOTO M Aeno3uTapHaTa baHKa
CMeTaaT AeKa He e MOXKHO Aa ce yTBpAM TOYHaTa LleHa Ha UMOTOT oZ, NnopTdoanoto Ha PoHAOT, NpU WTO NpecTaHyBa
npoaaxbata M OTKYMNOT Ha yAenn BO MHTEPEC Ha NMOCTOEYKUTE U NOTEHUMjaIHATE COMNCTBEHULM Ha yaenu. MNpeKkuH Ha
npogaxkbaTta v OTKYMNOT Ha yZe/iv BO OTBOPEHUOT MHBECTULMCKM GOHA, MOXKe @ HacTaHe 1 Kora Bo pPoK og, 1 (eaeH) aeH
ce pocTasaT H6aparba 3a OTKYN Ha yaenn o $oHAOT BO M3HOC noronem og 10% of BpeaHOCTa Ha UMOTOT Ha GOHAOT, a
$OHAO0T BO 3aKOHCKM NPOMULLAHUOT POK HE € BO MOXKHOCT 43 MM peanunsmpa baparaTa. [peKMHOT Ha npogaxkba u oTkyn
Ha yaenu, OpywTBoTo Ke ro npujasn o Komucujata n Ke ro o6jasu Bo HajMasKy Ag8a AHEBHWU BeCcHWUUM BO Penybanka
CeBepHa MakKegoHMja, M Ha CBOjaTa MHTEPHET cTpaHuua. MpeKrH Ha Npoaarkba M oTKyNn Ha yaenu, [pyluTBOTO MOXKe Aa
M3BPLIN MO J0OMBAHE HA COMNACHOCT 04 CTpaHa Ha KomucujaTa 1 38 UCTMOT NUCMEHO Ke M U3BECTU COMCTBEHULUTE HA
yaenun. [pywTBoTO 33 ynpaByBakbe CO MHBECTUUMCKM GOHAOBM BeAHall, He MOKACHO o4 24 Yyaca Mo KOHCTaTUParEeTO
[JeKa He MOXe Aa ja yTBpAM TOYHaTa LeHa Ha UMOTOT og nopTdonnoto Ha PoHaoT, o Komucnjata aoctasyBa bapate
3a gobmBatbe COrnacHOCT Ha MPEKUH Ha NpoaaxKba U OTKyN Ha yAenn Ha OTBOPEHUOT MHBeCTUMLMCKM doHA. Bo nepuogoT
Ha nocTankaTa 3a gobuBarbe cornacHocT o4 Komucunjata 3a NpekrH Ha npoaarkbaTta n OTKYNOT Ha yAenu BO OTBOPEHUOT
MHBECTULMCKKN PoHA, [pyluTBOTO HE CMee i@ NpoAaBa U OTKYNyBa yaenun og GoHAOT ce A0 3aBplUyBakbe Ha NnocTankarta
3a gobuBatbe cornacHocT Koja ce Boan npeg Komucujata. MpuspemeH NpeknH Ha npogaxba 1 oTKyn Ha yaenn MoxKe Aa
HaCTaHe 1 A0KOIKY KomucKjaTa ce CTEKHE CO CO3HAHMja, UM MMA ONPaBAAHM NMPUYMHM 32 COMHEXK [eKa Ha BIOXKYBauuTe
MM Ce HaHecyBa WTeTa NOpPaAn HETOYHA NPEeCMETKA Ha LeHaTa Ha yaenute Bo PoHAoT. MpeKMHOT Ha npoaaxba n oTkyn
Ke 3aBpLUM OTKaKo [JpyluTBOTO M Aeno3uTapHaTa 6aHKa oueHaT AeKa e MOXHO Aa ce o4peAn TOYHATa LleHa Ha MMOTOT Ha
nopTdoanoTo Ha oTBOpeHNOT GOoHA, a HajAoLHA BO POK oA 28 (ABaeceT M OCyM) AeHa oA NOYETOKOT Ha NPEeCcTaHOKOT
ocBeH ako Komucwmjata He ce cornacu 3a NpoAo/kKyBakbe Ha Ha3HAYEeHWMOT POK. M3BecTyBareTo 32 NPOAO/IKyBatbe Ha
npozaxkbata u oTKynoT Ha yaenu Bo PoHOOT Ke ce 06jaBM BO HajManKy ABa AHEBHU BeCcHUMUM BO Penybauka CeBepHa
MakegoHuja.

3a BpeMeTo foAeKa Tpae NPEeKMHOT Ha npoaarkba n oTKyn Ha yaenu, [lpylwiTBOTO MOXKe A3 NPOAO/IXKM CO NPpUMatbe
Ha Baparba 3a NpoAarkba UM OTKYN Ha yAenn Kou Ke ce peannsmpaaT no 3aBplUyBakbeTo Ha NpPeKUHoT. [loaeka Tpae
NPeKMHOT cuTe HBapakba 3a OTKYN UM Npoaaxba Ha yaenn Hema Aa 6uAaT M3BpPLLIEHM BO POKOBUTE NPeABUAEHM CO OBOj
MpocnekT n CtatyToT Ha ®OHAOT.



2.5 NHOOPMALUN 3A HAYUHOT MU MPABUNIATA 3A MNPECMETYBAKE U KOPUCTEHE HA NMPUXOOAUTE WUIN
AOBUBKATA HA ®OHAOT 04 CTPAHA HA UMATE/NTUTE HA YAENU

MpuxoanTte Ha POHAOT ce NpecmeTyBaaT COMIAaCHO CO 3aKOHCKMTE M MOA3aKOHCKUTE MPOMNMUCK, MefyHapoaHuTe
CMETKOBOACTBEHM CTaHAApAM W MefyHapoAaHuTe CTaHAapAu 3a (UHAHCMCKO M3BECTyBakbe, a BO 3aBMCHOCT 04
Knacupmkaumjata Ha OGUHAHCUCKMTE WMHCTPYMEHTM BO ogpefeHu noptdonvja (KoM ce dyBaaT A0 AOCNEBakbe,
PacnosioKAnBK 3a npoaaxkba, PacnoNoKANBK 3a TPryBarbe).

MpuxoauTe Kou rm ocTeapysa doHpoT ce KOPUCTAT 3a Ucnaata Ha 06BpCKMTe Ha PoHpoT, npeasnaeHun co 3aKoHOT U
co 0BOj [1pocneKT, Kako 1 3a penHBecTupare cnopes, uenmte u NoANTUKaTa Ha doHpoT.

2.6 NMPUHUUNN HA BJNIOXKYBAHE HA CPEACTBATA KAKO M TUMNOBWU HA CPEACTBA BO KOWU E AO3BOJIEHO
B/IOXYBAHE, OAHOCHO KATETOPUM HA CPEACTBA U BUAOBU HA ®UHAHCUCKU UHCTPYMEHTU BO KOWU KE
BUAAT MHBECTUPAHU CPEACTBATA HA ®OHAOT

Co uen octeapyBatbe Ha NOCTaBEHUTE Lenn U NOAUTUKA, MPU MHBECTUPAHETO Ha CpeacTBaTa Ha doHpoT, JOpywTtsoTo
Ke rv no4ynTyBa cnegHUTeE NpUHUMUNNA:

MpodputabunHocrT;

JINKBMAHOCT;

[neep3nduKaLmja Ha pU3MKOT NPU BIOXKYBakbaTa Ha cpeacTBaTa Ha PoHAOT;
TpaHCNapeHTHOCT;

3alWTMTa Ha MHTEPeCUTe HAa UHBECTUTOPUTE;

[loBepAnBOCT M TajHOCT Ha NOAATOLUTE;

HenpucTpacHOCT, HeYTPaASIHOCT, COBECHOCT M NPOGECUOHANHOCT;

< I K K < <K< < <

MoctanyBare cO BHMMAHME Ha ,a,o6ap CTONAHCTBEHMUK.

CpeactBaTta Ha ®OHAOT Ke BUAAT MHBECTUPAHM BO COMMACHOCT CO YeHOT 66 M YneH 67 o4 3aKOHOT M COrnacHo
MpaBMAHUKOT 3a A03BONIEHU B/IOXKYBakba, OFPaHMYyBatba HA BJIOXKYBakbaTa M NMPeyYekopyBakbe Ha OrpaHMYyBakbaTa 3a
B/IOXKYBakbe Ha MMOTOT Ha PoHAOT, foHeceH oa KomucujaTta, BO cnegHUTe BUAOBU MHCTPYMEHTU:

V  [ONKHUYKM XapTUU Of, BPEAHOCT — KPAaTKOPOUYHU U AONTOPOYHU AOJ/IKHUYKU XapTUKM of, BPeAHOCT CO Kou ce

TpryBa Ha opraHu3npaHu Nasapu uam ce Tprysa npeky wantep (OTC), Ha usgasaum og PC MaKkegoHuja, XpBaTcKa,
Cpbuja, LpHa lopa, AnbaHuja, bocHa u XepuerosuHa, YkpauHa, Pyckata ®Pegepaunja, KasaxctaH, Bpasun,
MHanja, KnHa, EBponckata YHuja, u OECD, npu WTO BNOXKyBakaTa BO LOJ/IKHUYKW XapTuUM Of, BPeAHOCT
uspaaexu og Penybnvka MakegoHuja, 3emju YneHku Ha EBponckaTa YHuja u OECD moske ga HagmuHaTt 35% og,
MMOTOT Ha PoHAOT;

V  NapuyHu cpeacTBa — Ha CMeTKa BO AOMaLLHA UM CTPAHCKa BanyTa;

V  [Oeno3nTtu - Bo oBnacteHn 6aHka o PCM co pok Ha JocTacyBarbe A0 1 roamHa;

Ypenu uam akumm Ha MHBECTULMCKU POHA0BM - KOM Ce BO NPUBAUKHO CIMYHA PU3MYHA KaTeropuja n umaat
MCTa WU CIMYHA CTPATErMja Ha BAOXKYBatbe M HUBHUOT HAZLOMECTOK 3a ynpaByBatbe He M3HecyBa noseKke oa 1%
0, UMOTOT Ha GOHAOT Ha rO4MULIHO HUBO;

V  HoBu emucUM Ha XapTu oA, BpeAHOCT.

3. ONnUC HA ENEMEHTUTE NOBP3AHU CO BIOXYBAHETO BO dOHAOT

A) DETAZIEH ONUC HA MHBECTULIUCKA NOJIUTUKA/CTPATETNIA U UHBECTULLUCKUTE LEENU

MHBecTMUMCKaTa uen Ha PoHJoT e OCTBapyBarb€ Ha ageKBaTeH NPUHOC 3a CONCTBEHUNLUTE HA yaean BO C')OH,CI,OT,
OAHOCHO pPacCT Ha BpeAHOCTa Ha yaenoT Ha AO0NT BpeMeHCKU nepnoj Co eqHOBpPpEMEHO MUHUMU3BUPAHbE Ha pUsnunTe o4
B/IOXKYBAaHETO U NOYNTYBabE Ha NPUHUUNNTE HAa INKBUOHOCT U ,CI,I/lBep3VI¢I/IKaLI,VIja.

JoMWHaHTHO NopTdoanoTo Ha GOHAOT Ke buae COCTaBEHO Of, IMKBUAHU MHCTPYMEHTU KOM MOXKe BO 6p3 poK U be3
noronemu 3arybu ga 6uaat cTaBeHn Ha pacnonararbe Co Lesl UCNoJHyBakbe Ha 06BpCcKuUTe Ha GOHAO0T. MHCTPYMEHTU KoK
rM 3a40B0J/yBaaT TME KapaKTEPUCTUKM ce Mapu4YHKU CPeacTBa, AEeMn0o3nTU CO POK Ha Aoctacysarbe A0 1 roauHa. Kako
A0nNoHyBakbe Ha NOPTHONMOTO MOXKE [a Ce KOPUCTAT U AO/IKHUYKM MHCTPYMEHTM KOM MMaaT BUCOKA IMKBUAHOCT 1 KOM
MOKe JIeCHO Aa ce NPeTeopaT BO NapuyHM CpeacTea. JOMKHUUKUTE MHCTPYMEHTM MOXKE 4a Ce KOPMCTaT BO HAacoKa Ha
obesbenysatbe NOronem NPUHOC 3a MHBECTMTOPUTE BE3 NpM Toa Aa Ce HapyLLIM IMKBMAHOCTA Ha GpOHAOT.



MHBecTMUMCKATa Len Ke ce ocTBapu NpeKky npodecrMoHasHo ynpasByBakbe Co cpeacTBaTa Ha GoHAOT, NpU LWTO Ke ce
cneau akTUMBHO ynpasyBakbe, 6a3npaHO Ha HAjBUCOKMU €TMYKKU U NPodeCcuoHaNHN CTaHOAPAM, OLHOCHO Kpeupare Ha
NopTHONO Ha HUCKOPUIUYHU XapPTUM Of, BPEAHOCT CO GUKCHU UM PeNaTUBHO GUKCHU NPUHOCH.

6) NNAHUPAHA CTPYKTYPA HA NOPT®O/IMOTO HA MHBECTULIUCKNOT dOHA:

Bo Tabenata wTo cnean ce HaBeAeHU UHCTPYMEHTUTE U MaKCMMaZlHa NPOUEHTya/lHa M3N10XeHOCT No BMAOBU
NHCTPYMEHTMU:

MpoueHT o4 noptponnoTo
Bua Ha MHCTpYMeHT
MWH. MaKc.
MapuyHu cpepcTea 1 enosntn 35% 100%
LonKHWYKM XapTum o BpeaHOCT 0% 65%
NHBecTMLMCKKN dOHA0BM 0% 10%
HoBuM emuncunm Ha xapTum o4, BpeaHoOCT 0% 10%

CTpyKkTypaTta Ha nopTtdponnoto ke buae AocTanHa Ha MHTEPHeT cTpaHaTa Ha [pywTBOTO, OAHCOHO UCTaTa Ke ce
06jaByBa cOrnacHoO NO3NTUBHATA 3aKOHCKa perynaTmea.

Bo oapedeHn cnydam Kora OoOHAOT pacrnonara CoO HWUCKa JIMKBUAHOCT, a BO WUCTO Bpeme noTtpebHo e ga ce
cepBucMpaart, OAHOCHO Aa Ce HanpaBu nNaakakbe No oApeaeHa gocTacaHa 06BpcKa, JpyLITBOTO MOXKe BO CBOe MMe a 3a
cmeTKa Ha ®oHAOT Aa no3ajMu CPeAcTBa CO LEN KOpUCTere Ha MCTUTe 3a OTKyn Ha yaenn so doHaoT. BaksoTo
3a/l0/1KyBatbe ce 0406pyBa camo BO CAydyaj Aa cnoboAHuTe napuyHM cpeactsa Bo PoHAOT He ce A0BOMHM 3a
NoOAMMPYBakE Ha OTKYMOT, NMPU WTO U3HOCOT Ha CMTE No3ajMmuuaTta (3aem Uam KpeauT) Nno Toj OCHOB BO 36Mp He cmeaT Aa
npemuHat 10% og HeTo BpegHocTa Ha DOHAOT MEpPeHO BO MOMEHTOT Ha 3eMarbe Ha TMe nosajMuum. POKOT Ha
nosajmuuuTe He cmee aa buge nogonr og 3(tpu) meceum.

[pyliTBOTO BP3 OCHOBa Ha MornosHeTa AnivMKaumja 3a PerucTpuparbe Ha KAMEHT NpaBu MPOoLEHKa 3a npudakarbe
nnu oabusarbe Ha AEN0BHMOT O4HOC cO BnoskysayoT. Bo ciyyaj JpywTBoTo Aa ro oabue 4eN0BHUOT O4HOC, a BeKe ce
ynaaTeHU MNapuyHM cpeacTBa Ha cmeTKaTa Ha ¢oHZoT, [pylTBOTO M BpaKa ynnaTeHMTe MapuyHM cpeacTBa Ha
Bn0XKyBayoT BO pOK 04, 5 (NeT) AeHa o4 AeHOT Ha o46uBakbe Ha AeN0BHUOT 04HOC.

[pyLwTBOTO 33 yNpasyBatbe MOXKe Aa ro og6Me CKAydyBarbeTo Ha AOrOBOPOT 32 B/OXKYBatbe AOKO/KY:

V  oueHM AeKa LenTa Ha ynaataTa uav Ha 6aparbeTo 3a M34aBakbe yaenu e Aa Ce HaHece LWTeTa Ha ocTaHaTuTe
WHBECTUTOPM BO OTBOPEHMOT GOHA, O4HOCHO OTBOPEHMOT GOoHA 61 MoXKen Aa 6uae U3N0XKEH Ha PU3MK 04,
HE/IMKBUAHOCT M HECO/IBEHTHOCT MM 6M BMN0 OHEBO3MOMKEHO OCTBapyBakbeTO Ha WMHBECTULMCKATa Len u
cTpaTervja Ha OTBOPEHUOT GOHA.

V opgHocuTte nomefy APYyWwTBOTO 3a ynpaByBakbe N UHBECTUTOPOT Ce TELWWKO HapylweHU Nnopaan NnoCtoere Ha CyacCKa
Wan gpyra nocrtanka. 1

V  NnocToM OCHOBaHO COMHEHME AeKa € W3BPWEHO WMaM uma obua aa 6uae U3BPLIEHO Mepere napu uaun
dUHaHCcMpatbe Ha Tepopmr3am coriacHo nponucuTe og 061acTa Ha crpedyBakbe neperbe Napu U GuHaHcuparbe
Ha Tepopusam.

[okonky [pywTBoTo ro oabue ckaydyBarbeTo Ha 0BOj [JJoroBop, AO/KEHO € 3a Toa Aa ro M3BecTv B/ioxyBauyor.
0Oa6uBatbeTO Ha CKAyYyBakbe Ha 0BOj [lOroBOp € MOMKHO Ce A0 MOMEHTOT Ha ynuc Ha Bnoxwueayor Bo Perucraport Ha
yaenu.

[lOKONKYy e u3BpleHa ynnata Ha MapuMYyHM CPeACTBa o4 CTpaHa Ha MHBecTMTOpoT, a [pywTeoTo ro oabue
BOCNOCTaBYBaHETO Ha Ha A4ENO0BHUOT 04HOC, [pyWTBOTO € AONKHO Ha MHBECTUTOPOT A3 MY ja BPaTW Lenata cyma Ha
ynaaTeHn CpeacTBa Ha CMeTKaTa 0, Koja e M3BpLUeHa ynaataTa BO POK 5 (neT) geHa o4 AeHOT Ha 046uMBaHeTo Ha
[AeN0BHMOT 04HOC.

4. NPO®UN HA UHBECTULLMCKUTE PUSULU N YCMNELLHOCTA

4.1 BUAOBU HA UHBECTULMCKN PUSULIU

MHBecTuTOpUTe Tpeba Aa ce CBECHM AeKa CO BAOXKyBateTo BO PoHAOT npesemaaT onpeneneHn UHBECTULMUCKU
pu3numM, co ornes Ha GaKTOT AeKa BpeAHOCTa Ha GUHAHCUMCKUTE MHCTPYMEHTU Ha Na3apoT Ha KanuTan CeKojaHeBHO ce
MeHyBa T.e. BPe4HOCTa Ha y4enoT MOXKe Aa pacTe MaM onafa M NospaTtoT Ha NnoyeTHaTa MHBECTMPAHA CyMa BO CEKOj
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MOMEHT, He e 3arapaHTMpaH. MHBECTMLMCKMOT PM3MK MpeTcTaByBa BepOjaTHOCT MPUHOCOT Of B/OXKYBarbe€TO BO
onpeaeseH MOMEHT Aa buae nomasn of 0O4eKyBaHWOT UAN HEraTUBEH.

MHBecTUTOpUTE Ke BMaaT N3N0XKEHN Ha PU3MLM KOU Ce KapaKTePUCTUYHU 33 NapuyHM GOHO0BM, OAHOCHO Ke buaat
N3/103KEHWN HA HUCKO HMBO Ha pU3KK. MapuuHmTe GogHOBU reHepanHo cnafaaT BO rpyna Ha HajHUCKO PUSUUYNHU GOHAO0BMU.

Co uen Kpeunpatbe Ha peasiHa C/IMKa BO O4HOC Ha OBOj BMJ Ha B/IOXKYBakbe M AOHECYBarbe Ha PasyMHa OAJlyKa 3a
KynyBatbe Ha yaenn o PoHAOT NOTEHUMjaHUTE BNAOXKYBAYM Ce OO/KHU Aa ro 3emaT BO Npeasuf yHMBEP3a/HOTO
WHBECTULMCKO MPaBU/IO COMIAaCHO KOe O4EeKYBaHWMOT MPUHOC Ha BNAOXEHWUTE CpeaCcTBa € COOABEeTEeH Ha PU3SMKOT KOoj ce
npesema €O TOa BNOXYBakbe, OAHOCHO, KOJIKY € MOBUCOK O4EKYBAHWOT MPUHOC Ha BNOXKEHUTE CPeACTBA TOKY € MOBUCOK
W PU3MKOT KOj Ce npesema.

[pywTtBoTo Ke BocnocTasu ceondateH U epUKaceH CUCTEM 3a ynpaByBakbe CO PU3MLM COOABETEH Ha NpUpoAaTa,
BUAOT M 06eMOoT Ha paboTereTo Ha POHAOT, KOj Ke COAPXKM: CTpaTernja v NOMTMKA 3a YNpaByBakbe CO PU3ULLM; NOCTaNKK
M MePKM 33 yNpaByBakbe CO PU3ULM U TEXHUKM 33 MEPEHE HA PU3NLMTE M NPOLLEHKA, CledeHe U NPencnuTyBarbe Ha
ynpaByBar-ETO CO PU3ULM

Co ornef Ha GaKTOT fieKa CO AOHecyBareTo Ha 0Boj MpocnekT, PoHAOT OTNOYHYBa CO paboTa, He MoXKe Aa buge
npecmetaH BUIO KOj 04, MHAMKATOPUTE 3a PU3MK. MHAMKATOPMTE CO KOM Ce Mepu pusndyHocTa Ha PoHAOT Ke 6uaat
npecmeTtaHun 1 objaBeHM COrNacHO NoA3aKkoHCKaTa perynaTMea AoHeceHa o KomucujaTa.

MpWKa3s Ha BUAOBW PUSKLIM M OLLEHKA Ha HUBHO BAMjaHMe Bp3 POHAOT (TpW HMBOA: BUCOK, CpeaeH, HU30K)

Bupg Ha pusuk CTeneH Ha BAnjaHue

MNa3apeH pusmnk CpeneH
KamateH pu3uk CpeneH
KpeauTteH pusmnk Hu3ok
JINKBUAHOCEH PU3MK Husok
BanyTteH pu3nk Hu3okK
Pu3unk oa npomeHa Ha AaHOYHUTE NPOMNUCU Hu3ok
MoNNTNYKKM PU3UK Hu3okK
Pu3suk oa npomeHa Ha perynatusata Hu3ok
Pu3suk op apyra gorosopHa cTpaHa Hu3ok
OnepatMBeH pu3MK U Pu3MK nospsaH co CpepeH
YyyBatbe Ha MMOTOT Ha POHAOT

Bugosute pusnum og, KO AMPEKTHO WU UHANPEKTHO 3aBUCK paboTereTo Ha POHAOT M HEerosuTe pesyaTaTn ce
cnepHuBe:

MasapeH pusmK

LleHaTta Ha yaenot Bo ®oHAOT BO oApefieHa Mepa MOXe Aa 3aBUCK O, ABVXKEHETO Ha Na3apHUTE LLEHN Ha XapTuuTe
04, BPeAHOCT UM APYT BUA, HAa UMOT KOj € U3/10XEH Ha LeHOBHUTE MPOMeHU. HamanyBareTo Ha LeHaTta Ha XapTumuTe of,
BPEAHOCT MOKe [a A0Befe A0 HaMalyBarbe Ha LieHaTa Ha yaenoT Ha GOoHAO0T M Ha OCTBapeHUTe NMPUHOCK 1 0bpaTHo,
3ro/IeMyBarbeTO Ha LleHaTa Ha XapTUKUTE 04, BPeAHOCT MOKe [a A0BeAe [0 3ro/ieMyBarbe Ha LieHaTta Ha yaenot Ha GoHaoT
1 Ha HerosuTe npuHocK. Co Len Ha 3aWTUTa o4 NasapHMOT PU3KK, JpyWwTBOTO Ke ce 3aaara 3a HEroBO MUHUMU3MPatbE
npeky avsepsnounumpare Ha NopTHoaAMOTO, COrNACHO CO MPUHUMMOT Ha AUCTPUBYLMja Ha PU3MKOT U MHBECTUPAHbE BO
XapTUK 04, BPeAHOCT KOM Ce KapaKTepnsmpaaT Co HUCKMU LieHOBHU GAYKTyauuu.

KamaTteH pusunkK

MpomeHaTa Ha KaMaTHUTE CTamnKM MOXKe NO3UTUBHO WM HEraTMBHO Aa Ce 0A4pasu Ha LeHaTa Ha yaenot Ha oHaoT,
a ocobeHo Ha OHOj Aen o4 cpeacTsaTa Koj Ke buae MHBECTMPaH BO AeMN03UTK BO OB/lacTeHn 6aHKM Bo Penyb6imka CesepHa
MakegoHuja. Co uen HamanyBare Ha OBOj PU3MK, [pylTBOTO cpeacTBaTta og, GOHAOT Ke M OpoYyBa Ha pasnnyeH
BPEMEHCKM Mepuoa, 40 MaKCMMym efHa rogvHa. Of gpyra cTpaHa ABUMKEHETO Ha KamaTHUTe CTamnku ce oapasysa
06paTHONPONOPLIMOHANHO Kaj AOMKHUYKUTE XapTUKU o4, BPeAHOCT. Toa 3HauM AeKa MopacToT Ha KamMaTHWUTE CTanku
NO3UTUBHO B/IMjae Ha BpPeAHOCTa Ha Aeno3nTuTe, a HeraTUBHO B/Mjae Ha NasapHaTa LeHaTa Ha AO/MKHUYKUTE XapTUn o4,
BPEeAHOCT.
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KpeguteH punsnk

KpeanTHWOT pM3nK NpeacTaByBa BepOjaTHOCT AeKa M34aBavyoT Ha oApeaeHa XapTuja o4 BpeAHOCT Hema fa buae Bo
cocTojba, BO LENOCT WAW AEeNYMHO, [3@ M NOAMMPU CBOUTE OOBPCKM BO MOMEHTOT KOra Tue Ke gocneart.
HeuncnonHyBareTo Ha 06BPCKUTE 04 CTPaHa Ha U3AaBauYUTe Ha XapTum o4 BpeAHOCT 61 MMano BANjaHWe Ha IMKBUAHOCTA
n 61 ja Hamanuno BpeaHocTa Ha PoHAOT. [pyLWITBOTO KE FO MUHUMMU3MPA OBOj PMU3UK CO TOa WTO BO NopThponmo PoHaoT
Ke rm no4nTyBa OrpaHMYyBakbaTa 3a B/IOXKYBaHe BO AO/MKHUYKU XapTUW Of, BPeAHOCT Ha 0AA/IEHN U3aaBayM.

JInkBnaHoceH PU3NK

P13KK noBp3aH CoO IMKBUAHOCTA NPeacTaByBa BEPOjaTHOCT AeKa POHAOT BO oApeAeH MOMEHT Ke MMa NoTeLWwKOoTHM
Npu M3Haofakbe Ha CpeacTBa 3a Aa MM NoAMMPU 0BBPCKUTE MOBP3aHW CO MOBAEKyBakbe Ha yaenu og ®oHaoT. Kako
pesynTaT Ha HEMOKHOCTa 6p30 fAa ce NpoaaaaT GUHAHCUCKUTE CpeacTBa MO LEeHa NPUBAMMKHO eflHaKBa Ha HMBHATa
peanHa BPeAHOCT, Npes cé nopagy MOMeHTaHaTa HenoBo/Ha NobapyBayka Ha NasapoT. [pylwTBOTO Ke ynpasyBa co
JNMKBUAHUOT PUSKK NPEKY BNOXKYBake BO JIMKBUAHM XapTUW 04, BPEAHOCT Ha HajAuKBMAHMTE 6ep3n uan BO Apyru
bUHAHCMCKM MHCTPYMEHTM KoM BP30 MOsKe Aa ce npeTsopaT BO NapuyHu cpeactsa. Bo oapeaeHn cnyydam kora GoHOOT
pacno/iara co HUCKa JIMKBUAHOCT, a BO UCTO Bpeme noTpebHOo e Aa ce cepBucMpaat, O4HOCHO A4a Ce Hanpasu naakake no
oapeaeHa goctacaHa 06BpcKa, [pyWwTBOTO MOXe BO CBOE MMe a 3a CmeTKa Ha PoHAoT Aa nosajmMu cpeacTsa co ues
KOpUCTEHE Ha UCTUTE 33 OTKYN Ha yaenn Bo PoHAOT. BaKBOTO 3a40/1:KyBakbe ce 0406pyBa camo BO C/1y4aj Aa cnobogHuTe
napuyHKu cpeacTsa Bo POHAOT He ce AOBOMHM 3a NOAMUPYBaAkbe Ha OTKYMOT, NMPM WTO M3HOCOT Ha cMTe nosajmuuaTa
(3aem nan Kpeaut) no Toj ocHoB BO 36Mp He cmeaT Aa npemuHaT 10% og HeTo BpeaHocTa Ha POHAOT MepPeHo BO
MOMEHTOT Ha 3eMakbe Ha TMe No3ajMuum. POKOT Ha nosajmuumTe He cMmee Aa buae nogonr og, 3(Tpu) meceum.

BanyteH pusunk

BanyTHMOT pu3mnK npeTcTaByBa ¢opma Ha PMU3MK Koja ce jaByBa Npu NPOMeHaTa Ha LieHaTa (4eBu3eH Kypc) Ha egHa
BaslyTa BO OAHOC Ha Apyra. PoHAOT BO cBOETO NOPTHOANO NoceayBa XapTuu 04 BPeAHOCT 4EHOMUHUPAHM BO Pa3ivYHK
Ba/IyTM M MOXHUTE NMPOMEHU Ha OBME BaNyTH, AenpeLmjaumja uav anpeymjaLmja BO 04HOC Ha LOMALLHATa BalyTa MOXe
[Ja [0BejaTt Ao 3rofieMyBakbe MM HamanyBakbe Ha UeHata Ha ygenot. OBoj pu3auk [pyluiTBOTO Ke ro peayumpa co
avsepsuouumparbe Ha NopTHOAMOTO BO PA3IUYHUN BANYTH.

Pusuk o4 NPOMEHA Ha AaHOYHUTE Nponncun
PU3MKOT 04 NpoMeHa Ha AaHOYHUTE NPONUCKU NpeAcTaByBa BEPOjaTHOCT AeKa 3aKOHoAaBHaTa BNacT, Bo Peny6auka
CeBepHa MakefoHMWja UM BO CTPAHCTBO, Ke M MPOMEHWN AaHOUYHWUTE MPONUCKU Ha HAaYMH KOj HeraTuBHO 61 BAMjaen Ha
npuHocoT Ha ®oHAOT. PU3MKOT 04 NPOMEHa Ha AaHOYHUTE NPOMUCK BO LLENOCT € HaABOpP O AOMEHOT Ha BAWjaHME Ha
OpywTsoToO.

MNonntnykn PU3UNK

MOHOCTa 04, eBEHTYa/IHU MOJIMTUYKMN KPU3M BO 3E€MjUTE BO KOULLTO MHBECTUPAN dPoHZOT cornacHo 0BOj MpocnekrT,
MOXe Oa goseae 4O NpomMeHa Ha MMOTOT Ha ®oHOOT. 33 Aa ce 3aWTUTU 04 0BOj pM3UK [pyTBOTO ke ro MHBECTUNpa
MMOTOT Ha POHAOT HA HAYMH LWITO Ke 0BO3MOMM LUITO NOMao M310XKyBakbe Ha Na3apuTe Ha KOU MOXKe Oa Ce OYeKyBa
NONUTUYKUTE KPU3N Oa MMaaT Nnoronemo BJ'IMjaHVIe.

PU3KK o4 Apyra AOroBopHa cTpaHa

Pu3unk aeka gpyrata AOroBopHa CTpaHa HeMa [a r'M Hamupu ceouTe NapuyHN 06BpPCKM KOH POHAOT BP3 OCHOBA Ha
OUHAHCUCKN MHCTPYMEHTU, Mpes WM Ha AaTyMoT Ha nopamHyBake. Co ornef Ha BMCOKaTa perynaumja M HauMHOT Ha
NnopamHyBarbe Ha TPaHcakuuute co GUHAHCUCKU MHCTPYMEHTH, cnopes npuHumn Mcnopaka HacnpoTu nnakarbe U MNpumarse
HacNpoTW Niakarbe. CTeneH Ha B/iMjaHME Ha OBOj PU3MK € HU3OK.

OnepaTMBeH PU3UK U PU3MK NOBP3aH CO YyBakbe Ha UMOTOT Ha GOHAOT

Pusuk og 3ary6a, nopaau HecooaseTHM UAKM cnabu BHATPELWHM NPOLLECU, HECOOABETEH Kadap WU HECOOABETHU UK
cnabu cuctemun M HaaBOpeLWHM HacTaHU. ONepaTUBHUOT PU3MK O BKJIYYYBa U NPaBHUOT PU3MK, KaKO U PUINKOT Of neperbe
napwv n GuHaHCUpParbe Ha TEPOPU3MOT, PU3UKOT 04 HECOOABETHOCT Ha MHPOPMATUBHUTE CUCTEMM U APYTM ONEePaTUBHU PUSULMN.
CreneH Ha BAWjaHME CpefeH.

4.2 PU3ULIU NOBP3AHU CO APYLWUTBOTO U YNPABYBAHKE CO UCTUTE

[pywTBoTO ynpasysa CO KanuTtanoT 3a ga ce obe3bean Aeka Ke Npogo/mku ga pabotu v BO MAHWHA cnopes
MPUHUMNOT HA KOHTUHYUTET NPEeKy HacTojyBartbe Aa NOCTUrHe ONTMManeH GanaHc nomery [OATOBUTE WM BKyMHaTa
rnaBHMHa. CTpyKTypaTa Ha KanuTanoT Ha [pywTBOTO Ce COCTOM Of ynnaTeH KanuTaj, 3aKOHCKM pe3epsu, OCTaHaTu
pesepBu, HEKOHTPOIMPAYKO YYECTBO M aKyMyanpaHa fobuBKa.
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PU3KK Ha 3ag0/1KeHOoCT

PaKoBOACTBOTO ja cneam CTPYKTypaTa Ha M3BOpMTe Ha PMHAHCUparbe Ha [JpyLliTBOTO Ha FoAMLLHa OCHOBA. Kako aen
0p,08Ba ciegere, PakoBoACTBOTO M aHaNM3MpPa TPOLLOKOT Ha KanuTasioT U PU3KLMTE MOBP3aHKN CO CEKOja 0AAe/Ha Kaca
Ha KanuTtanor.

OnepaTMBeH pU3UNK

OnepaTMBEH PU3MK € PUSUKOT O AUPEKTHA WM MHOMPEKTHa 3aryba Koja npousnerysa og rosem 6poj pasnnyHu
NPUYMHM NOBP3aHK CO NpoLecuTe Ha [pylTBoTO, BpaboTeHUTe, TEXHOIOTMjaTa U MHOPACTPYKTYpaTa U 04 HaABOPELIHU
baKTopU PasANYHK 04 KPpeguTHU, Na3apHU PU3ULM U PU3MLM HA IMKBUAHOCT, KaKo LITO Ce OHME KoM NPOU3NEeryBaar oz
HaparbaTa Ha 3aKOHCKaTa peryiaTvea M onwTo npudaTeHUTe CTaHAaPAM 32 KOPNOPATMBHO O4HecyBake. OnepaTMBHUTE
pu3nuM NpousneryeaaT o4, cuTe onepauuu Ha ApywTeoTo. MpMmapHaTa 0AroBOPHOCT 33 Pa3Boj M MMNAEMeHTaUMja Ha
KOHTPO/IM KOW Ce OAHecyBaaT Ha ONepaTMBHMOT PU3MK e Ha PakoBoACTBO Ha [pywTBoTo. [ApyLITBOTO aKTUBHO ja NpaTy
M3/10}KEHOCTa Ha ONEepPaTUBEH PU3MK BO CUTE OPraHM3aLMCKM A€N10BM U NPOLECH.

BanyTteH pusuk

JpywTBoTO cBOETO paboTerbe AOMWMHAHTHO FO OABMBA BO PaMKWUTe Ha mnaTHWMOT npomeT Bo PCM. Cnopep Toa
Hajronem 6poj oA TpaHcaKumMuTe ce o4BMBAAT BO AOMallHAa Baayta. Camo ogpeneH 6poj nnakarbe Bo man obem ce
peannsnpaat KOH CTPAHCTBO M TOA Ce eAMHCTBEHUTE CAy4an BO KOM NMPOMEHaTa Ha KYpCOT MOXKe HeraTMBHO Aa B/njae
Bp3 JpyLTBOTO. BANjaHNETO Ha OBOj PU3KK € Ma.

MNasapeH pusmK

PU3MKOT 04 LeHaTa Ha KanuTa/ioT e BepojaTHOCTa AeKa LeHata Ha KanutanoT ke GpayKTyvmpa v Ke Baunjae Ha dep
BPEAHOCTa HA B/IOXYBatbaTa BO aKUMWM M OCTAHATUTE MHCTPYMEHTM 4Mja BPEAHOCT MPOU3/IEryBa Of, KOHKPETHW
B/IOXKYBatba BO aKUMM MAWN Of, MHAEKCOT Ha LEHUTE Ha KanuTanoT. [lpyLuTBOTO € M3/I0XKEHO Ha PU3MK 04 NPOMEHa Ha
LLeHWUTE Ha BNOXKYyBatbaTa BO XapTuM 04, BPEAHOCT M UCTMOT € HaABOP 04 KOHTPOAA Ha [pylITBOTO. Kako MepKa Koja Moxe
Ja ce nNpeB3eme 3a 4a Ce yNpasyBa CO 0BOj PU3MK e gueepsndurKaLmja Ha XapTumTe 04, BPeAHOCT NO BUAOBU Ha MMOT.

KpeguTteH pusmk

[pyLlWwTBOTO € U3N0XKEHO Ha KPeauTeH PU3KK BO C/lyyaj Kora Herosute Kynysauu Hema ga 6maaT Bo coctojba aa ru
MCNoNHAT cBOMTe 0BBPCKM 3a Makakbe, Kako M 04, Napu M MapuyHU CPeacTBa, AENO3UTU BO HGaHKM M GUHAHCUCKM
WHCTUTYLUMK. JpyWITBOTO HEMA M3/I0XKEHOCT Ha KpeaMTeH pU3KK 3a nobapysarbaTa og PoHAOBMTE CO KOM TOa ynpasy.a.

KamaTeH pusunk

[pywTBOTO Ce M310}KYBa Ha PU3MK O NPOMEHM HA KaMaTHM CTanKM BO C/1y4aj KOra KOPUCTU KpeauTn 1 nosajMmum
[OroBOpPEHN MO BapujabuUNHM KamaTHM CTanKM MW KOra MMa NAAcMpPaHoO CpeacTBa Kaj Apyry ApywTBa uau H6aHKu
[OroBOpeHu No BapmnjabuaHM KamaTHU CTanku.

JInkBmnaHoceH PU3nNK

JINKBUAHOCEH PU3UK UV PU3UK Of, HENMKBUAHOCT nocTom Kora [pylwreoTo Hema aa 6uae Bo coctojba co cBoute
MapuyHM CpeacTBa PefAoBHO Aa MM niaka o6BpCKUTE cripema cBouTe AoBepuTenu. JpywTBoTO MM MeHauupa csouTe
cpeacTsa M 0BBPCKM Ha TaKOB HauMH LITO MOXKE Ja M UCMOJIHU CUTE CBOU JocrneaHn obBPCKM BO cekoe Bpeme. Bo
oapeaeHn cnydam Kora POHAOT pacrnonara co HUCKa JIMKBUAHOCT, a BO UCTO Bpeme NoTpebHOo e Aa ce cepsBmcmpaar,
O[HOCHO Jia ce HanpaBu Nnakarbe No oApeAeHa AgocTacaHa 06BpcKa, JPyWTBOTO MOXKe BO CBOE MME a 33 CMeTKa Ha
®oHAOT Aa NO3ajMK CPEACTBA CO Le/l KOPUCTEHE Ha UCTMUTE 3a OTKYN Ha yaenn 8o PoHAOT. BaKBOTO 3a40/1)KyBake ce
oao6pyBa caMo BO cayyaj Aa cnobogHUTe napuyHu cpeactsa Bo POHAOT He ce A0BO/IHM 3a NOAMMUPYBarbe Ha OTKYMOT,
MPM WTO U3HOCOT Ha CUTE Nno3ajMuuata (3aem uaM KpeamT) no Toj OCHOB BO 36Mp He cmeaT Aa npemuHat 10% oa HeTo
BpeaHocTa Ha OHA0T MepeHO BO MOMEHTOT Ha 3eMakbe Ha TMe nosajMmum. POKOT Ha nosajMuumTe He cmee aa 6uae
nogonr oz 3(Tpu) meceum.

4.3 U3JABA: ®oHO0T e ocHOBaH co PeweHune 6poj YM1 08-124 oa,22.03.2022 rogmHa nsgageHo og Komucunjara.

4.4 U3JABA: Vime Ha Opx#casa, /I0KAAHA CAMOYNpasa usau Me2yHapooHa opa2aHu3ayuja 8o Yuu xapmuu od epedHocm Ke
ce 87101#cuU rnoseke 00 35% 00 umomom Ha ¢hpoHOOmM:

BnoxyBarbaTa BO LO/MKHUYKM XapTUK 04 BPeAHOCT n3gaseHun on PC MakeaoHwuja, 3emju uneHku Ha EBponckaTta YHuja u
OECD morke ga HagmuHat 35% og umoTtoT Ha PoHAOT.

4.5 103BOJIEHU B/IOXKYBAHA BO AEPUBATUBHUN ®UHAHCUCKN MHCTYMEHTU

®OoHAOT HEMA Aa BNOXKYBA BO TEPMUHCKM U ONUMUCKU AOFOBOPU U APYTV AePUBATUBHU GUHAHCUCKU UHCTPYMEHTM CO
KOW ce TPryBa Ha peryimpaHu nasapu u/unv aepursatuHU GUHAHCUCKM MHCTPYMEHTU CO KOM Ce TPryBa NpekKy Lantep
WU UHCTPYMEHTM KOM MMAaT KoM HyaaT GUHAHCUCKM NTOCT NeBepul.
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4.6 NOCEBHU TEXHUKU HA YINPABYBAHE CO CPEACTBA
[pyLITBOTO HEe KOPUCTM NOCEBHM TEXHMKM Ha ynpaByBarbe CO CpeacTsa.

4.7 U3JABA: Cpeacteata Ha PoHAOT Ke BMAAT MHBECTUPAHUBO COFNACHOCT CO Y/1eHOT 66 04 3aKOHOT M COrnacHo
MpaBUAHWKOT 33 L03BOJIEHM BNOXKYBakba, OrPaHMYyBarba Ha B/IOXKYBakbaTa M NpevyekopyBarbe Ha OrpaHWYyBarbaTa 3a
B/IOXKYBakbe Ha UMOTOT Ha PoHAJOT, AoHeceH o KomucujaTa.

4.8 PENULMPAHE HA NA3APEH NHOEKC:
MHBecTuumcKaTa NOAUTMKA Ha POHAOT He BKyYyBa penanumparbe Ha ogpeaeH nasapeH MHAeKC.
4.9. BONATUNHOCT HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT:

BonatuiHocTa Ha HETO BpeAHOCTa HA MMOTOT Ha PoOHAOT ce npecmeTyBa cornacHo OanyKaTa 3a yTBpAyBakbe Ha HAUNMHOT
Ha NpecmeTyBakbe Ha MPUHOCOT MO yAeN BO OTBOPEH MHBECTULMCKM POHA M 33 NpecMeTyBare Ha BONATU/IHOCTA Ha
WMHBECTULMCKN GOHA AOHECEHA oA cTpaHa Ha KXB. 3aknyyHo co 31.12.2025 roguHa ctaHAapAHaTa gesujaunja Ha PoHaoT
nsHecysa 0,24% Ha roguwHa ocHoBa. [MOBUCOKATa BONATUAHOCT NO MPABMAO YKaxKyBa Ha noronemu GpayKTyauum Ha
LeHaTa Ha yaenot u obpaTtHo. BonatunHocta Ha POHAOT e AMPEKTHO MOoBP3aHa CO CTPYKTypaTa Ha noptdoauoTo,
OZIHOCHO CO BONATU/IHOCTA HA PUHAHCUCKUTE MHCTPYMEHTU KOM Ce BKAy4YeHU BO Hero. MHAMKATOp 3a CUHTETUYKN PU3KK
M NPUHOC ce mepu Ha cKana oa 1 (HajHucKo) Ao 7 (HajBMCOKO) M ja yTBpAyBa pU3MYHaTa Knaca Ha ®PoHaoT. DoHAOT
npunara BO pu3mMyHaTa Kaaca 1, Bo Koja ce kaTeropusumpaat GoHA0BUTE CO CTaHAApPAHA AeBujaumja BO MHTepBaa nomery
0% un 0,5% Ha roguwwiHa ocHoBa. [104aTOKOT 3@ BOIATUAIHOCTA U PU3MYHATA KNaca e COCTaBEH AeN Ha CUTe NepuoanyHn
M3BeLTaun WTo rv n3rotTeysa JpywtBoTo 3a POHAOT, a ce 06jaByBa Ha MHTEPHeT-CTpaHMLaTa Ha [pywTBoTO.

4.10 HAYMH U BPEME HA NPECMETKA HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT, U OCHOBATA HA KOJA CE
NPECMETYBA HETO BPEAHOCTA HA ®OHAOT

HeTo BpeaHOCTa Ha MMOTOT Ha POHAOT ce yTBPAYBa KaKo pas/nka nomery BpeaHoCcTa Ha MMOTOT Ha PoHaoT
(ogHOCHO NasapHaTa BpegHOCT Ha GUHAHCUCKUTE MHCTPYMEHTM BO KOM Ce BAOXKEHM cpeacTBaTa Ha PoHA0T) M BpeaHOCTa
Ha BKYNHUTE 06BPCKMN Ha POHAOT.

MmoToT Ha PoHAOT Ha AEHOT Ha BpeAHyBake NpeTcTaByBa 36Mp Ha BpeAHOCTa Ha CUTe BUAOBM Ha CPEACTBA KOW CO
3aKOHOT ce NPONMULIAHN KAaKo A03BOJIEHU BJ/IOXKYBaHa M KOW Ce BO COMMACHOCT CO OrpaHMYyBarbaTa 3a BJ/IOXKYBakE Ha
cpeacTeaTa Ha PoHAOT.

HeTo BpeaHOCTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpegHyBabe Ce npecmetyBa BpP3 OCHOBA Ha MNa3apHuUTe
BpeaAHOCTU Ha XapTuute o4 BPeagHOCT U AenOo3UTUTE BO d)MHaHCMCKMTe WUHCTUTYUUN U Apyrn MMOTHU BPEOHOCTU Ha
POoHOOT, cO oa3ematbe Ha 06BpCKMTe Ha POHAOT Ha UCTUOT AEH, COrfacHo MpaBUAHUKOT 3a yTBpAYyBake Ha HETo
BpeaAHOCTa Ha MMOTOT Ha OTBOpPEH U 3aTBOpPEeH NHBECTULUNCKU d)OH,CI| 1 3a npecmetyBakbe Ha HETO BpeAHOCTa Ha MUMOTOT
no ygen nam no akumn Bo MHBECTULLUCKUOT d)OH,CI,.

4.11 BPEME N HAYUH HA 3AYECTEHOCT HA MNMPECMETKA HA LUEHWUTE HA YAOENUTE, HAIMHOT HA OBJABA HA
LLEHUTE, ONUC HA U3HOCOT U 3AYECTEHOCT HA NJIAKAHETO HA JO3BOIEHUTE HAAOMECTOLM U TPOLLIOLM 3A
U3OABAE M OTKYN HA YAENN

HeTo BpegHOCTa HA MMOTOT Ha doHpoT no vyAen e HeTo BpeaAHOCT Ha MMOTOT Ha dPoHAO0T NnogeneHa co 6pOjOT Ha
yAoenunte Ha POoHAOT Ha AEHOT Ha BpeaHyBame.

[eH Ha BpeaHyBatbe e AeHOT 3a KOj Ce NpecmeTyBa HeTo BpeaHOCTa Ha MMOTOT Ha PoHAOT. [JeHOT Ha BpeaHyBakbe
(T-1) My NpeTxoam Ha AEHOT Ha NpecMeTKa (T) BO TEKOT Ha KOj LUTO Ce NpecMeTyBa HeTo BPeAHOCTa Ha UMOTOT Ha PoHAOT.

BkynHWoT 6poj Ha yaenm Ha OHAOT Ha AEHOT Ha BpeAHyBatbeTo Cce YyTBPAYBa CO HamasyBarbe Ha 6pojoT Ha yaenu
o4, NPeTXOAHUOT AeH Ha BpeaHyBarbe Ko GOHAOT MM NOBAEKO/ 33 CMETKa Ha /IMLATa KOU HA AEHOT Ha BpeaHyBarbeTo
nogHene 6aparbe 3a OTKyn Ha yaenute Bo POHAOT v CO Toa NpecTaHase Aa 6UAAT CONCTBEHUUM Ha yAenuTe, a ce
3ronemysa 3a 6pojoT Ha yaenn kou OOHAOT MM M34an Ha AMLATA YMM CPeACTBA Ha AEHOT Ha BpeaHyBakeTo ce
eBUAEHTMPAHN Ha cMeTKaTa Ha POHAOT CO Len 3a KynyBare Ha yaenu so PoHA0T, a ce BO COrNacHOCT CO YC/I0BUTE BO
MpocnekTtoT u CtatytoT Ha ®oHAOT.

HeTo BpeaHoOCTa No yaen n BKYNnHUOT 6poj Ha yaean Ha PoHAOT ce NpecMeTyBa U U3pasysa BO YETUPU AeLMMaAHM
mecTa. Cute 3rosiemyBarba M HamanyBakba Ha 6pojoT Ha yaenn Bo POHAOT ce MpecMeTaHu U M3paseHu BO YeTUpw
AeunManHu mecTa.

HeTo BpeaHocTa Ha UMOTOT HAa POHAOT M HETO BPEAHOCTA HA MMOTOT MO yAEeN ce NPecMeTyBa CEKOj paboTeH AeH 40
16:00 yacoT 3a ceKoj AeH oA rognHara.
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5. UCTOPUCKU NOAATOLM 3A MPUHOCOT

3aknyuHo co 31.12.2025 rogMHa NpocevyHMOT NPUHOC oA ocHoBare (o4 31.03.2021, Koj BOeaHO € 1 NpB AeH Ha
BpeaHyBae) nsHecyBsa 0,22%. McTnoT e npecmeTaH cornacHo OanyKaTa 3a yTBpAyBatbe Ha HAYMHOT Ha NPeCcMeTyBake
Ha MPMHOCOT NO yAen BO OTBOPEH MHBECTUUMCKM GOHA, 1 3a NpecMmeTyBarbe Ha BOIATU/IHOCTA HA MHBECTULNCKM GOHA,
(Cny:k6eH BecHMK Ha PCM 6poj 170/2010). NMpnHOCOT BO MMHATOTO MMa MHPOPMATMBEH KapaKTep M He MpeTcTaByBa
WHAMKALMja 32 MOXKHMOT NPUHOC BO MAHWHA. OCTBapeHMOT NPUHOC BO MUHATOTO € M3paseH No 0406MBAHETO HA CUTE
TPOLLOLM KOM Ce HanaTyBaaT Ha TOBap Ha MMOTOT Ha POHAOT.

LleHa Ha yaen
112 MpuHOC 0f OCHOBame
110 4,00% 3,46%
108 2,93%
106 3,00% 2,47%
104 2,00%
1,30%
102
1,00%

100
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6. HAYMH HA NPECMETYBAHKE HA USHOCOT HA HAAOMECTOLUUTE U TPOLUOUUTE HA TOBAP
HA UMOTOT HA ®OHAOT N UHBECTUTOPOT

Ha ToBap Ha UMoTOT Ha POHAOT ce NnpecmeTyBaaT c/ieHUTE HAZOMECTOLM U TPOLLOLMU:
V  HapomecTok 3a ynpaByBake co PoHAoT;

V  HafomecToK Ha aenosutapHaTa b6aHKa;

V  Tpowouu Bo BPCKa €O Kynonpoaaxba Ha MMOTOT Ha PoHAOT;

A%

Apyrv Tpowoum Kou Ke Nnpounsnesat Bo TEKOT Ha paboTereTo.

6.1 HAJOMECTOK 3A YMNPABYBAHE CO $OHAOT

HazfomecToKoT Koj ce HannaTysa og PoHAOT e HaZOMECTOKOT 3a ynpasyBake Ha JpyLlwTBOTO, a Ce NpecmeTysa Bp3
OCHOBa Ha AHEeBHa HeTo BpeaHOCT Ha DoHAOT No cnesHaTa popmyna:

OcTBapeH roauviueH HagoMecT 3a ynpasysarbe X 1 /365

[pywTBOTO HannaTyBa HaZOMECTOK 3a ynpaByBakbe BO BUCMHA o 0,70% rogMwHoO o4 HETO BPeAHOCTA HAa MMOTOT Ha
®OHAOT U UCTMOT BO LLENOCT My npunara Ha JpywTeoTo. [pyluTBOTO ro HanaaTyBa HaZOMECTOKOT 33 YNpaByBatbe eAHaLL
MeceyHo, Kako 361p Ha cuTe AHEBHW BPeAHOCTM Ha HaJAOMECTOK 3a MeceLoT Ha KOj LUTO ce 0AHecyBa npecmeTKara.

[pywTBOTO MOXe a3 ro HaMaau HaZOMeCTOKOT 3a yNpaByBakbe Co GOHAOT.

6.2 HAJOMECTOK HA JENO3UTAPHATA BAHKA

[pywTBoTO Ha TOBap Ha MMOTOT Ha POHAOT Naaka HaZOMECTOUM M TpoLllouM Ha [lenosutapHaTta 6aHKa 3a paboturte
Kou ce aedrHUpPaHK BO A0roBopoT co [JenosuTapHaTta 6aHKa, 3akoHoT, CTaTyToT M MpocnekToT Ha PoHAoT 1 Tapudata
3a HagoOMecTouM M TPOLWOUM 3a Bpliere Ha paboTu Ha [enosuTapHaTa 6aHKa. Ha ToBap Ha MMOTOT Ha POHAOT,
OpywTBoTo Ha [eno3sutapHaTa 6aHKa 1 nnaka Hagomectok og 0,17% Ha roguwHo HuBo. OCHOBa 3a NpecmMeTKa Ha
HaZOMECTOKOT NPeTCcTaByBa HETO BPeAHOCTa Ha MMOTOT Ha POHAOT 3a AEHOT KOj NPeTXoAM Ha AeHOT Ha BpeaHyBake.
MPOLEHTOT Ce MCKaXKyBa Ha roAMLLIHO HMBO CO MPUMMEHa Ha MponopuMoHanHa meToda actual/actual, a HannaTaTta Ha
HaZOMECTOKOT Ce BPLIM Ha MeceyHa OCHOBa.

McTo Taka, Ha ToBap Ha MMOTOT Ha PoHAOT, JpyWwTBOTO Ha Aeno3uTapHaTa 6aHKa M naaka 3a TpolouuTe Ha cyb-

AenosutapHa 6aHKa. M3HOCOT Ha 0BMe TPOLIOLM € eA4HaKOB Ha peasiHO OCTBapeHMTe TPOLIOLUM.

6.3 TPOLLOLM BO BPCKA CO KYNOMNPOAAXBA HA UMOTOT HA ®OHAOT

OBve TPOLIOLM M1 COAPIKAT CUTE TPOLLOLM NMOBP3aHU CO KyMnyBakbe M Npogasarbe Ha UMOTOT Ha POHAOT (Ha npumep:
TpoLlouyM 3a 6poKepcKM NPoBU3NK, Bep3aHCKa TaKca, Takca 3a LleHTpaneH genosuTap Ha XapTum o4, BpeAHOCT, AaHOLM U
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€BEeHTYa/IHWU APYrY TPOLLOUM NOBP3aHM CO MOPaMHYBarETO Ha TPaHcakuumTe). M3HOCOT Ha OBME TPOLIOLM € BO BUCKHA
Ha CTBapHMTE TPOLLOLUM KOM Mpou3nerysaaTt o4 AOrOBOPUTE, OAHOCHO TapMbHULMTE Ha PENEBAHTHUTE UHCTUTYLMMU U
MCTUTE Ce Ha TOBAp Ha MMOTOT Ha ®oHAOT. TpoloLMTe 3a KynyBatbe U NpPoAaBakbe Ce Pas3/IMKyBaaT BO 3aBUCHOCT Of,
TUMOT Ha XapTUNUTE O BPEAHOCT M roOJIeMMHaTa Ha HaloroT.

6.4 [IPYIU TPOLLOLM KOU KE MPOU3/NE3AT BO TEKOT HA PABOTEHETO

OcTaHaT¥ TpoLWoOUM KOoU Ke NpM3aes3aTt BO TEKOT Ha paboTereTo, a MOKe Aa Ce HaniaTyBaaT Ha TOBap Ha MMOTOT Ha
doHAoT ce:

V  Tpowoum 3a roaniiHa pesusuja;

<

Tpowoun 3a n3paboTKa, neyaterbe U NOWTAPUHA HA NOAYTOAMWIHU U PEBUAMPAHU TOAMLUHW WM3BELWTAW 3a
COMNCTBEHULMTE Ha yaenu;

TpOLWOK 33 MCNaTa Ha AaHOKOT Ha UMOT 1 AobuBKa Ha PoHAOT;
Tpolwouu 3a o6jaBa Ha MpoOCNeKTOT 1 Apyr1 NponuiaHun objasu;

Tpowoum 3a meceyeH HagomecTt Ha Komucujata.

< < < <

Lpyru Tpoloum yTBPAEHU CO 3aKOH.

OBMe TPOLLOLM T COAPIKAT TPOLLOLMTE KOW Ke NPOM3Nesat BO TEKOT Ha paboTerseTo Ha PoHAOT M MoxKe aa buaaTt
HannaTyBaHW Ha TOBap Ha MMOTOT Ha POHAOT BO BMCMHA HAa pPeanHO OCTBapeHMTe TPOLIOLM KOM Mpousnerysaart og,
[OroBopuTe, 0AHOCHO TaPUPHULUTE HA PENEBAHTHUTE UHCTUTYLMMN.

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

= B/1€3€H HagOMECTOK KOj ce OA6VIBa 04 U3HOCOT 3a ynJsiatTa BO MOMEHTOT Ha npop,a>+<6a Ha yaennte;
- Hapomecr 3a uspgasatbe yaenu — Bnes3eH HAAOMeCTOK, Hema Aa ce HannaTtysa.

" n3ne3eH HaZOMeCTOK Koj ce 04bunBa o4 HeTO BPeAHOCTa Ha MMOTOT Ha POHAOT MO yAe/ BO MOMEHTOT Ha OTKYM;
- Tpw oTKyn Ha yaenu [lpyluTBOTO HEMA Aa HannaTysa U3Ne3eH HafA0MeCTOK.

" Tpowouy 3a nevaterbe Ha o6pacum 3a 3anuLLyBatbe Ha yaenu;
- Tpowouute 3a neuaTewe Ha obpacuu 3a 3anuwysare Ha yAenuM Hema Aa Ce MpecmMeTyBaaTt M
Hannatysaat. OBue TpowowuM ce Ha ToBap Ha [ pyLuTBOTO.

6.5 AOroBop 3A UHBECTULIUCKU NNAH

MHBECTULMCKMOT NAaH NpeTcTaByBa AOrOBOP 3a KynyBakbe Ha yaenn 8o PoHAOT BO MMe M 33 CMeTKa Ha TPeTo /imue,
KOe CO BK/Y4yBakeTO BO MHBECTULMCKMOT NaH CTaHyBa COMCTBEHMK Ha yaenun og PoHAOT T.e KpaeH KOPUCHUK. OBOj
[OroBOp ce CKAyYyBa nomery nNpaBHO Anue — paboToaasad, 34pyXKeHune Ha pabotogasaum, NPoGEeCMOHaNHO3APYKEHNE,
CUHAMKAT, 34PYXEHUE Ha rpafaHu, KOH30PLMYM WAM ApYyr OBAMK Ha OpraHvsvparbe/3apyXyBarbe Ha Auua Koj e
PerucTpupaH Bo COrNAcHOCT CO 3aKOH (BO HaTaMOLLIHMOT TeKcT: OpraHunsaTop) 1 [pywTeoTo. Ha ocHoBa Ha 0BOj 40roBop
OpraHun3atopoT ce 068p3yBa Aa yniatv onpegeneH napuyeH M3HOC 3a Kynysarbe Ha yaenu Bo PoHAOT BO MMme U 3a
CMETKa Ha KPajHUOT KOPUCHUK.

BnoxyBareTo BO doHA0T MmoXKe aa ce M3BpLn 3a 6uno KOj Mapu4yeH U3HOC, O4HOCHO d)OH,CI,OT Hema MUHUMaNeH
M3HOC Ha ynaaTa.

OpraHM3aTopoT e A0/KeH Aa A0CTaBM A0 [pyLUTBOTO M3BECTyBakbe 3a NPecTaHoK Ha paboTeH 04HOC, 4eN0BeH
04HOC, OAHOCHO 33 MNPECTaHOK Ha CUTe MAHM YyMNAaTM Ha CMeTKa Ha 6WI0 Koj 4YsieH, No 6uno Koj OCHOB. YneH Ha
MHBECTULIMCKM MIAH Ha KOro My npecTaHan paboTHMOT OAHOC, AENOBHWOT OLHOC, OAHOCHO CBOjCTBO Ha Y/JeH Ha
OpraHu3aTopoT, MoXe Aa ocTaHe Bo ®OHAOT MM Aa noaHece baparbe 33 genymeH WAKM LeNoceH OTKYN Ha yaenwu,
cornacHo co CTatyToT 1 MpocnekToT Ha PoHAOT.

6.6 TPOLLOLIM 3A 3SAMEHA HA YAENN OA EAEH BO APYI ®OH/A YNIPABYBAH O] APYLLUTBOTO

3ameHa Ha yAenu npeTtcTasyBa OTKYN Ha yaenu og eaeH GpoHAg U CTOBPEMEHO M34aBakbe Ha yaenm og apyr GoHa
€O Kou ynpaBsyBa [lpylwTBo, 04 CTPpaHa Ha WMCT BNIOXKYBaY M TOA 32 UCT M3HOC HA NapUYHK CPEACTBa. 3a M3BPLUYBatbe Ha
3aMeHaTa Hema 4a ce HannaTyBa HagOMEeCT BO BMA, Ha BJle3Ha NPoBM3uMja. bpojoT Ha MpeHoCH KoM MOKe efeH MHBECTUTOP
[a M1 BPLUM BO TEKOT Ha eAHa Ka/feH4apCcKa rogmHa e orpaHunyeH Ha 3 npeHocu.
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7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHATA HA ®OHAOT

Moptdonnoto Ha PoHAOT HajMHOTY Ce COCTOM 04, UHCTPYMEHTU CO GMKCEH AoXoa (Aeno3uTn u Ap*kaBHu 06BP3HULM)
AoJeKa U3n0XKeHocTa ke buae HajMHOry HacoYeHa KOH AOMALUHM CybjeKTu.

CTpykTypa Ha BnoxyBawe Ha BEIA KELU - o.u.d. Ha geH 31.12.2025

Monoxb6a OsHaka KonunuunHa Llena Banyta Kypc BpegHocT BO geHapu % BpearocT Bo EYP
A) BPEOQHOCT HA UMOTOT HA ®OHOOT 2.354.826.785,79 38.292.979,69
| |

Mapwu Ha cmeTka (Lacx)

MKO 0,00 MKO 1,000000 0,00 0,00% 0,00
EYP 0,00 EYP  61,495000 0,00 0,00% 0,00
yca 0,00 ycao  52,305000 0,00  0,00% 0,00
ren 0,00 BN  70,586500 0,00 0,00% 0,00
LIX® 0,00 LX®  66,173500 0,00  0,00% 0,00
MpoKpeaut 1.377.242,00 MKO 1,000000 1.377.242,00  0,06% 22.396,00
A'BucTa kamarta (3,00%) 113,20 MKO 1,000000 113,20  0,00% 1,84
KanwTan 6aHka 425.039,00 MKO 1,000000 425.039,00 0,02% 6.911,77
A'BucTa kamara (2,85%) 999,18 MKO 1,000000 999,18  0,00% 16,25
MpoKpeput (2) 2.636.922,00 MKO 1,000000 2.636.922,00 0,11% 42.880,27
A'Bucta kamarta (3,00%) 216,73 MKO 1,000000 216,73  0,00% 3,52
MpoKpepauT (3) 57.164.424,00 MKO 1,000000 57.164.424,00 2,43% 929.578,40
A'BucTa kamara (3,30%) 5.168,29 MKO 1,000000 5.168,29  0,00% 84,04
XKO 0,00 XKO 6,720000 0,00  0,00% 0,00
BkynHo: 61.610.124,40 2,62% 1.001.872,09
| |

XapTuu oa BpeaHoCT (acceTc)

[lomaluHu ap>xaBHu 06BP3HULIM

MuHucTepcTBO 3a prHaHCUm [02025/15-0640 10.000,00  100,0000  MKAO 1,000000 100.000.000,00  4,25% 1.626.148,47
CrekHaTa kamata MKO 1,000000 2.724.657,53  0,12% 44.306,98
MwuHWCTEPCTBO 3a hUHAHCUM [02025/16-06404 2.000,00 100,0000 EYP  61,495000 19.976.513,62  0,85% 324.847,77
CrekHaTa kamaTa EYP 61,495000 517.610,62 0,02% 8.417,12
MwuHUCTEPCTBO 3a hUHAHCUM [02025/17-0740 15.000,00  100,0000 MKO 1,000000 150.000.000,00  6,38% 2.439.222,70
CTekHaTa kamata MKO 1,000000 3.646.849,32  0,15% 59.303,18
MuHUCTEPCTBO 3a hUHAHCUM [02025/19-0740 20.000,00 100,0000 MKAO 1,000000 200.000.000,00  8,50% 3.252.296,93
CrekHaTa kamata MKO 1,000000 4.275.616,44  0,18% 69.527,87
MuHucTepcTBO 3a prHaHcUm [02025/21-0840 10.000,00  100,0000  MKAO 1,000000 100.000.000,00  4,25% 1.626.148,47
CrekHaTa kamata MKO 1,000000 1.844.383,56  0,08% 29.992,41
MuHucTepcTBO 3a prHaHCUm [02025/23-0940 5.000,00  100,0000  MKAO 1,000000 50.000.000,00  2,13% 813.074,23
CrekHaTa kamaTta MKO 1,000000 726.575,34  0,03% 11.815,19
MwuHncTepcTBO 3a huHaHCUM [02025/24-1027 5.000,00 99,6400 MKAO 1,000000 49.820.000,00 2,12% 810.147,17
CTtekHaTa kamarta MKLO 1,000000 449.109,59 0,02% 7.303,19
MwuHucTepcTBO 3a huHaHCUM [02025/25-1040 8.000,00  100,0000 MKAO 1,000000 80.000.000,00  3,40% 1.300.918,77
CTekHaTa kamaTta MK 1,000000 927.780,82 0,04% 15.087,09
BkynHo: 764.909.096,84 32,51%  12.438.557,55
[omaluHu yaenu Bo 0TBOPEHU NHBECTULIMOHM POHA0BU

KB My6nvkyM - MapuyeH KB My6nukym - 219.162,39  144,0737  MKO 1,000000 31.575.536,93  1,34% 513.465,11
BkynHo: 31.575.536,93 1,34% 513.465,11
KpaTKkopoyHu aenosntum

Xarnk BaHka XAJK BAHKA 456.582.844,00 1,0000 MKO 1,000000 456.582.844,00 19,41% 7.424.714,92
CTtekHaTa kamaTta MK 1,000000 42.531,01 0,00% 691,62
Kanutan BaHka Kanutan BaHka 120.000.000,00 1,0000 MKO 1,000000 120.000.000,00  5,10% 1.951.378,16
CrekHaTa kamaTa MKO 1,000000 33.534,25 0,00% 545,32
HIB BaHka HNB BAHKA 499.061.534,00 1,0000 MKAO 1,000000 499.061.534,00 21,21% 8.115.481,49
CTtekHaTa kamara MKO 1,000000 239.276,08 0,01% 3.890,98
MpoKpeput Baxka ALl Ckonje MpoKpeauT Baxka 30.000.000,00 1,0000 MKLO 1,000000 30.000.000,00  1,28% 487.844,54
CrekHaTa kamata MKO 1,000000 25.479,45  0,00% 414,33
MpoKpeant Banka ALl Ckonje MpoKpeaut BaHka 30.000.000,00 1,0000 MKLO 1,000000 30.000.000,00 1,28% 487.844,54
CrekHaTa kamaTa MKLO 1,000000 25.479,45 0,00% 414,33
MpoKpeant Banka ALl Ckonje MpoKpeaut Baxka 40.000.000,00 1,0000 MKO 1,000000 40.000.000,00 1,70% 650.459,39
CTtekHaTa kamaTa MKLO 1,000000 33.972,60 0,00% 552,44
MpoKpeaut Baxka Al Ckonje MpoKpeaut Baxka 20.000.000,00 1,0000 MKLO 1,000000 20.000.000,00  0,85% 325.229,69
CrekHaTa kamata MKO 1,000000 6.794,52  0,00% 110,49
CTtonaHcka 6aHka Butona CronaHcka 240.000.000,00 1,0000 MKO 1,000000 240.000.000,00 10,20% 3.902.756,32
CrekHaTa kamaTa MKO 1,000000 455.671,23 0,02% 7.409,89
LLinapkace BaHka Llinapkace baHka 60.193.024,00 1,0000 MKAO 1,000000 60.193.024,00  2,56% 978.827,94
CrekHara kamata MK 1,000000 31.887,03 0,00% 518,53

BKynHO:

1.496.732.027,62 63,61%

24.339.084,93
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CTPYKTYPA HA B/IOXXYBAHA HA BETA KELL OU® HA [IEH 31.12.2025

no3nunIA BpegHoct Bo MK, MpoueHT
NAPUYHU CPEACTBA 61.610.124,40 2,62%
NOBAPYBAHA 0,00 0,00%
AOMALLHU APXABHU OBBP3HULIN 764.909.096,84 32,48%
AOMALLHW YAENN BO OTBOPEHU UHBECTULIMCKMN ®OHO0BU 31.575.536,93 1,34%
AENO3NTU 1.496.732.027,62 63,56%
BKYMHO 2.354.826.785,79 100,00%

8. UENHA TPYNA HA MHBECTUTOPU 3A KOWU E HAMEHETO BJIOXYBAHETO BO $OHAOT,
COrNnACHO MOTUBUTE 3A BNOXKYBAHE N UHBECTULUCKUOT XOPU3OHT, MO3HABAHE HA
MNA3APOT HA KANMUTAN U TOJIEPAHLIUIA HA PU3UK O BNOXYBAHETO

®PoHAOT e HaMEHET 33 CMTe OHME MHBECTUTOPM KOW He CaKaaT Aa NpeB3emaT BMCOK PU3MK, MMaaT Hamepa Aa ja
334yBaaT BPeAHOCTA Ha KAanuUTaoT WM Aa ro KOpPUCTaT GOHAOT KAKo anaTka 3a ynpasByBakbe CO TEKOBHATA IMKBUAHOCT.
HaunHoT Ha paboTa Ha POHAOT NpeTcTaByBa eAeH BUA KOMBMHaLMja Mefy TpaHCaKLMCKa CMETKa U Aeno3uT.

MpeKy BnoXKyBarbe BO GOHAOT MHBECTUTOPUTE Ke 0be3benat anuBep3ndmMKaLmja Ha CBOjOT Kanutan u Ke rv octeapaT

csoute CFIELI,VId)M‘-iHl/I d)VIHaHCMCKM uenun, cCo UCToBpemeHo BUCOKa IMKBUAHOCT Ha B/Z1I0OXKYBaHETO.

KaKo rnaBHM MOTMBM 3a BNOXKYBaHE BO d)OH,CI,OT rM n3gBojyBame:
3auyByBakbe Ha BpegHOCTa HA KanuTanoT;

MpodecnoHanHOTO ynpaByBakbe Ha cpeacTBaTa Ha GoHAOT;
ATPaKTMBEH MPMHOC CO HU30K PUSMK;

ABTOMATCKOTO penHBecTUpakbe Ha 406MBKaTa;

BuCoKa NIMKBUAHOCT;

[vsep3ndukaumjata Ha NopTHoIMOTO;

Mo»KHOCTa 3a cefere Ha BNOXKYyBakeTo BO CEKOj MOMEHT,

< < < <K < < < <

CrabunHocT 1 NpeaBUAINBOCT.

®OHAOT HeMa MUHMMAJIEH MPENopaYaH NePUO, 3a BNOKYBakbE.

9. BPEMETPAHE HA ®UCKANTHA TOOUHA

duckanHata roguHa Tpae og 1. (npsu) JaHyapu go 31. (TpueceT u npsu) [ekemspu.

10. AATYM HA U3OABAHE HA NPOCNEKTOT

MpeuoT MpocnekT Ha PoHAOT e AoHeceH Ha geH 07.03.2022 roamHa u UCTUOT e 0406peH o cTpaHa Ha KomucujaTta
3a XxapTuu og, BpeaHocT. OBOj NpeuncTeH TeKCT Ha NpocneKkToT e aoHeceH Ha AeH 27.05.2026 roavHa.

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

1. OCHOBHW NOJATOLM 3A AIPYLLTBOTO

®upmata Ha ApywTBOTO rNacu: JpywTBOo 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKU poHA0BM BETA
dOHO0BU ALl CKonje. CKpaTeHMOT Ha3mB Ha ¢pupmara rnacu: BETA ®OHAOBU AL, Ckonje.

Bo HagBopelHWOT NnpomeT JpywTBOTO Ke HacTanysa noa umeto: VEGA FUNDS AD Skopje
CepguwTeTo Ha OpywTBoTo e Bo CKkonje, Ha 6yn. KnumeHT Oxpuacku 6p. 45 kat 1 nok. 10, Ckonje, LleHTap.
MaTunuyeH 6poj Ha ApywTBoTo e 7515618

[pylwTBOTO € OCHOBAHO Ha AeH 26.04.2021 roamHa Ha HeonpeaeieHo BPeMe, a 3anoyHa co paboTa no obuBame Ha
oaob6peHue og ctpaHa Ha KomucumjaTta 3a xapTum o4 BpeAHOCT, ogHOCHO PeweHune 6poj YM108 - 504 29.06.2021 roaunHa.

Bo LleHTpanHWoT Perncrtap e 3anmwaHo Ha geH 06.07.2021 roguHa nog 6poj 35020210017583.
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2. NOAATOLU 3A AKTUBHOCTUTE HA APYLWUTBOTO 3A MUHBECTULIMUCKUTE ®OHA0BU CO KOU

YMPABYBA
Mpernep Ha poHAOBUTE CO KOM ynpasysa [ pyLITBOTO
(nogatouute ce co gatym 31.12.2025)

Bup Ha Haswus Ha doHaoT Oatym Ha HeTo BpegHoOCT Ha bpoj Ha bpoj Ha yaenu Bo Heto
doHpot 3amno4yHyBakbe co MMOTOT (BO AeHapw) COMNCTBEHMUM Ha onTek BPEeAHOCT Ha

ynpasyBake yaenu yaen
o.n.¢. BEFA TEXHO/IOTMIA 31.3.2022 154.603.475,60 276 808.945,4137 191,1173
o.n.¢. BEFA CBET 31.3.2022 56.723.057,03 228 486.058,7426 116,7000
o.n.¢. BEFA ®UHAHCUN 31.3.2022 63.851.050,49 228 345.678,9782 184,7120
o.n.¢. BEIA KELU 31.3.2022 2.352.874.126,60 104 21.285.719,4087 110,5377

3. YJIEHOBW HA OABOPOT HA AMPEKTOPU HA APYLLITBOTO

MaHAaToT Ha yneHosuTe Ha OaboOpoT Ha AupeKTopu e of 26.04.2022 roanHa, a COrnacHO CTaTyToT Ha [pywTBoTo
MaHAaToT Tpae 6 roanHn. MNpoTus HUTY efeH YneH Ha OA60pPOT Ha AMPEKTOPM HEMA U3PeYeHO NPeKPLLOYHa CaHKLMja 3abpaHa
3a Bpwetbe npodecwuja, AEjHOCT AN JOMKHOCT BO obnacTa Ha nNpaBoTo, 6HaHKAPCTBOTO, CMETKOBOACTBOTO, OCUTYPYBaHETO,
ynpaByBakeTO CO CPeAcTBAa U MHBECTUPatbe, YNpaByBakeTo CO MEH3UCKU GOHAOBU MAW Apyrn GUHAHCUCKM YCAyru BO
nocnegHWTe NeT roanHN, HUTY Nak 6un uneH Ha O460p Ha AMPEKTOPKU, OAHOCHO YNpPaBeH U Hag30peH 0A60p Ha NpPaBHO uLe
NPOTMB KOe e NoBeAeHa NpeacTeyajHa, cTeyajHa Uan NMKBUAALMOHA NOoCTanka Bo nociegHuTe neT rogmHn. Ucto Taka, HUTY
efeH YyesnH Ha On60opoT Ha AnpeKTpU He 6un uneH Ha Oabop Ha AUPEKTOPU, OAHOCHO yNpaBeH U Hag3opeH oabop Bo Apyro
ApywTBO OocHOBaHO Bo Penybnuka CeBepHa MakegoHuja. YneHoBute Ha Of60pOT Ha AMPEKTOPM M U3BPLIYBaaT caegHUTe
APYrv aKTUBHOCTM 3Ha4ajHK 3a [pywTBOTO, HaABOpP oA paboTereTo Ha JpylTBoTO:

Cawo ApaKynoscku — MpeTcegaten Ha Oabop Ha AnpeKTopun Bo bpoKepcKaTa KyKa Eypoxayc ALl Ckonje

CredaH CtenaHoBcku — M3BpLueH amMpekTop Bo HpoKepckaTta KyKka Eypoxayc ALl Ckonje

Backo Mutes — M3BpLueH ampeKTop Bo BpoKepcKaTta Kyka Unnpuka UHeectmeHTc Al CKonje.

Cawo [lpakynoscku — MnaBeH U3BpLUEeH AUPEKTOP

Bo 2003 roauvHa gunaomupan Ha EKOHOMCKMOT daKynTeT, yHuBep3suTeToT ,,CB.Knpun n Metoguj" Ckonje, oTcek-
MeHaLMeHT. Ha nctoumennot dakyntet Bo 2010 roguHa marmctpupa v cTaHyBa Marucrep no eKOHOMCKM HayKu o obnacTa Ha
MBA meHaymeHT. MoceayBa f03B0/a 3a paboTere Kako 6pokep oa 2004 rogmHa, A03B0/1a 32 UHBECTULMCKM COBETHUK o, 2007
roguHa uvsgagzeHn og Komucuja 3a XapTuM 04, BPeAHOCT KAaKo U cepTudUMKaT 3a ocurypuTeneH 6pokep usgageH op,
MwuHucTepcTBOTO 32 dUHaHcuK. MoceTyBan obyKa opraHusmpaHa og IFC (International Finance Corporation) 3a cTekHyBare
3Haerba of, 0b61acTa Ha KOpNopPaTMBHO ynpaByBakbe Npu WTo Beke Bo 2009 rognHa fobusa n ceptudmkat 3a Cneumjanuct no
KOPMNopaTUBHO ynpaByBate. Mima 6orato paboTHo McKycTBO no3aam cebe. Og 2004 roauHa oKoly efiHa roguHa paboTten Kako
dUHAHCUCKKM COBETHUK BO ,,Enca UHKeHepuHr' Ckonje a o4 2005 o 2007 roanHa Kako KOOpAMHATOpP 3a NorncTuka Bo H/1B
BbaHKa AL, Ckonje. WctaTa rogmHa paboTn Kako MHBECTULMCKN COBETHUK 1 Bpokep Bo BpoKepckaTa KyKka H/IE Al CKonje oo mapT
2008. MocebHo ce ncTakHyBa co noseke o4 10 rogMHM pPabOTHO MCKYCTBO Kako M3BpLIEH AMpeKTop. MNo3sunuunjaTa Ha rnaseH
u3BpweH aupektop Ha Bera doposu Al Ckonje ja m3BpwyBa of popmuparbeTo Ha ApywTBoTO. HerosBute nuaepcku
CNoco6HOCTM M BELWTUHM 33 MPEroBopu ce Npeno3HaBaaT TOKMY BO M3BPLUYBareTO Ha GyHKUMjaTa M3BPLUEH AUPEKTOP BO
BpokepckaTta KyKka Eypoxayc Al CKkonje oz, 2008 no centemspu 2018 roamHa, Kage Bo 2020 roavHa cTaHyBa npetcefarten Ha
OpbopoT Ha aupekTopu. McTo Taka nosuumjata Ha rnaBeH WM3BpLIEH AupeKTop 1 roAuHa ycnewHo ja M3BpLYyBaa BO
OcuryputenHaTta KomnaHuja Casa OcurypyBarbe ALl CKonje oAroBopeH 3a LenoKynHoTo paboTerbe, a NocebHO BO AenoT Ha
npoaaxkba, puHaHcum n XP meHaiMmeHT. Bo mefyspeme Bo nepnogoT og 2015 ao 2019 rogmHa cTaHyBa NoTnpeTceaaTen v YieH
Ha YnpaBHMOT oabop Ha MaKeaoHcKaTa Kolwapkapcka denepaunja oAroBopeH 3a naaHupare, byletupare U CTpaTeLwlku
OANYKM 3a MapKeTUuHr. Moceaysa cONCTBEHO Y4ECTBO BO OCHOBHATA MMaBHMHA Ha [ pyluTBoTO, 0g4HOCHO 3.870 06MYHM aKLmK co
NpaBo Ha r1ac Kou npeTtcTaByBaaT 25% 04 BKYMHWOT COMCTBEHWYKM KanuTan. Bo nmocnegHute neT roavHu 6un akuuMoHep,
OofIHOCHO ceywTe e Bo: Eypoxayc ALl Ckonje, MpanuuT ALl Ckonje, floTapuja Ha MaKkegoHuja ALl CKonje, MakeaoHcka 6ep3a AL
Ckonje, Moga Csetn Hukone Al, Maknetpon ALl Ckonje, MakegoHuja Typuct ALl Ckonje, Ckoncku Masap AL Ckonje, Makctun
A/[] Ckonje, PX Ycnyrn ALl Ckonje, *uTo Jlyke ALl Ckonje, YHu 6aHKa Af, Ckonje, H/16 6aHka Al CKkonje, CTonaHcKka baHka Af]
Ckonje, Oracle Corporation, Credo Technology Group Holding Ltd, Diginex Limited.

JoBaH [lojunHOBCKM — U3BpLUEH AUpEKTOp

Mocepysa 25-rogMIWHO UCKYCTBO BO 06/1acTa Ha NasapoT Ha Kanutan U GUHAHCMCKWMOT Nasap, Kafe y4ecTsyBa BO
KpenpareTo Ha LeNoKynHoTo paboTere, npegiaratbe Ha OCHOBUTE HA AeN0BHaTa NOAUTUKA, NpeTcTaByBakbe Ha JpywTBoTo
BO OHOCUTE CO TPETU MLa U ApYyrM paboTn COrnacHo 3aKoH.
HerosaTa npodecroHanHa Kapuepa 3anoyHysa Bo 2001 roauHa, Bo 6poKepckaTa Kyka BPO-AWN AL Ckonje Kako 6pokep,
noHaTamy M Kako U3BpLUEeH YneH Bo Oa460poT Ha AMpeKTopM Ha BpokepcKaTa Kyka. Bo 2005 rogmHa npeora Bo YHUBaHKa, Bo
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OMpeKumjaTa 3a TpPeXepu, AUANHT U XapTumn og, BpeaHocCT, Kage Bo 2008-Ta e yHanpeaeH Bo Pakosoauten Bo [Mpekumja 3a
paboTa co xapTuu oA, BpeaAHOCT.

Bo jyHn 2011 rogmMHa, aHraXKMpaH e Kako COBETHUK BO CEKTOPOT 3a Npoaaxba Ha Unupuka OyHa MeHaumeHT ALl CKonje, Kako
HaaBopelleH copaboTHUK 3a npoaakba Ha yaenu. HapeaHata 2012-Ta roguHa, cTaHyBa BTop M3BpLlueH ANPEKTOP U U3BPLUEH
yneH Bo O460poT Ha aupeKkTopu Ha Unupurka @M. KaKo ycnewHa KoMnaHwuja, Co KOHTUHYMPAH PacT M pPa3Boj, Ha KpajoT Ha 2020
rognHa, pywTsoTo bewe npe3semeHo og MeHepann MuBectmeHTc ALl Ckonje. Tamy ocTaHyBa, Ha No3uuMjaTa 04TOBOPHO inLe
33 MHAMBUAYANHWN KNUEHTH co nopTdoano, Ao AoaraweTo Bo Bera doHgosm AL, Ckonje.

Mma cTekHaTo o6pa3oBaHmMe-3Bake MBA Cneumjannct 3a cTpaTernckm meHalIMeHT U MMa noceTyBaHo 6pojHM 06yku oa obnacta
Ha GUHaHCUKUTE U MeHaLIMeHT. He noceaysa coONCcTBEHO y4eCTBO BO OCHOBHATA [1aBHMHA Ha [lpyLITBOTO HUTY BO APYru ApyLUTBa.

Backo Mutes - lMpeTceparten n HeusBpLUeH YneH Ha OA60pOT Ha AUPEKTOPU

Bo 2004 roauHa annaomupan Ha EKoHoMckunoT dakynteT Bo Ckonje, Ha oTcek PUHAHCMCKM MeHameHT. Og 2003 roanHa
noceaysa n03Bona 3a pabortere Ha 6pokep a oa 2008 nocegyBa M [03BONA 33 MHBECTULMCKU COBETHUK M34afeHa of
KomucumjaTta 3a xapTum og BpesocT Ha Penybanka CesepHa MakegoHuja. Og 2003 go 2007 roguHa pabotm Bo KomepumjanHa
6aHka ALl CKonje Kako BpoKep M KoopauHaTop 3a oAHOCK co KaneHTU. Og 2008 TeKOBHO A0 AeHec paboTn Kako M3BpuieH
auvpekTop Ha Unupuka MHBectmeHT ALl Ckonje. dyHKuujaTa Ha MpeTceaaTten Ha Oabop Ha aupekTopu Ha Bera poHgosm AL
CKonje ja usBpwysa on dopmupare Ha [pywTBoTo. BMA yyecHUK BO BPOjHU pPErmoHanHM CEMUHAPU U KOHpepeHLMM a
NnoceTyBas M 3aBPLINA PasNYHK 0OYKM BO 3emjute of JyromctouHa EBpona 3a MHBecTMUMCKO H6aHKapcTeo, KopnopatueHu
duHaHcun, M&A n due dilligence. Toj e y4ecHUK 1 NpesaBay Ha NOBEKE CEMUHAPU U KOHEPEHL MM OpraHU3MpPaHn og, CTpaHa
Ha KomwucwmjaTa 3a xapTum of BpenHoCT, MakepoHcKkaTta H6ep3a, CTonaHcKaTa KOMopa, APYrM HEBAAAMHM OpraHM3auumn og
obnacTa Ha KOPNOPATMBHOTO YNpPaByBak€ M CTONAHCKO NpaBo.Bo obnacTta Ha KopnopatuBHUTE GUHAHCUMN U UHBECTULLMOHOTO
COBETYBakE MMA YCMELIHO y4eCcTBYBAaHO BO MOArOTOBKATA, 3acTanyBakbe U peannsaumja Ha rosiemm 6ep3aHcKun TpaHCcaKLum Bo
KOM YYECHULM Bune mefyHapoaHM KNMEHTU HAjuecTo of 3emjute Ha EY 1 MHTepHaunoHanHM GMHAHCUCKM KopnopaLwmm,6aHKK
M POHA0BM M CBETCKM PEHOMMPAHM KOMMAHUM KOWU Cce BOAEYKM BO CBOUTE 061aCTU M TOQ BO TENIEKOMYHUKALMCKUTE YCAYTH,
6aHKAPCKMOT CEKTOP, NPUPOAHUTE pecypcu,npexpambeHata MHAYCTpUja 1 cn. 3acTanyea rosiem 6poj 4OMALLIHM U CTPAHCKMY,
®M3MUYKM U npaBHWM Auua npes MaKesoHcKata 6ep3a Bo Penybavka CeBepHa MaKkegoHMja, [aBajkM MaKCMManHa
npodecMoHanHa 3aWTUTa Ha NpaBaTa M MHTEPECUTE Ha K/JAMEHTUTE BO CEKOj KOHKPETEH C/y4yaj M TPaHCaKLMja KaKo Ha
OOMALIHMOT Nasap Ha KanuTtan Taka U Ha MefyHapoAHWTe Na3apu Ha Kanutana. He noceaysa COMNCTBEHO y4eCcTBO BO OCHOBHATA
rnaBHuWHa Ha OpywTeoTo. Mocenysa yaenun so Bera KoHcantuHr looen. Bo nocnegHuTe neT rognMHu 6mn akumMoHep, 04HOCHO
ceywTe 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 Company, HP Inc, Foot Locker
Inc, Alibaba Group Holdings Ltd ADR, Jinkosolar Holding Co-ADR, Enphase Energy Inc.

Cre¢daH CTenaHOCKU — HeU3BpLLUEH YaeH Ha 0460poT Ha AUpPeKTOpU

AunnomupaH npasBHKK, Bo 2013 roguHa marucTpupan Ha MpaBHUOT dakynTeT ,,JyctuHujaH Mpeu" Bo CKonje M cTaHyBa
marucTep no npaso og 061acTa Ha UHTEIEKTyaIHaTa concTBeHOCT. Mma noseke og, 10 roanHU paboTHO UCKYCTBO Kako BpokKep,
no4HyBajku og 2005 ao 2009 roanHa Bo bpokepcKaTa Kyka Mnupuka ALl CKonje KaZe e 3aA0/1KeH 32 CEeTMEHTOT TPryBakbe Co
XapTUU Of, BPEeAHOCT, akuuM M 06BP3HWLM, Clefere Ha NpaBuiaTa 3a TPryBakbe, M3MEHUTE UM HUBHO MNPUMEHYBaH-E,
noAaroTeyBarbe W MNuLlyBarbe MNpPaBUAHMUM 33 paboTa, oaroBopeH 3a BUM KaneHTM Ha KyKkaTta, Npuem Ha KAMEHTUTE U
CEeKojaHeBHa KOMyHMKaLMja co Lea NocTUrHyBake Hajaobpa ycnyra. Mcrtata paboTHa no3unumja-6pokep ycrnewHo ja u3BpLlyBsa
Bo Eypoxayc ALl Ckonje oa 2009 oo 2018 rogmHa a Beke oa, 2018 roanHa TEKOBHO [0 AeHec AeHec ja U3BplyBa GyHKUMjaTa Ha
M3BPLUEH AMPEKTOP BO UcCTaTa BpoKepcKa KyKa OAroBOpPeEH 3a opraHM3Mparbe Ha paboTaTa BO [pylITBOTO, 3acTanyBame U
npeTcTaByBakbe BO NPAaBHMOT NPOMET, Npegnararte Ha AeN0BHaTa NOAMTUKA Ha JpylTBOTO, N1aHOT M Nporpamara, TpryBakbe
CO XapTUK o4, BPeAHOCT, BHeC Ha Hano3n Bo BECT cuctemot m SEE-link nnatdopmaTa Kako 1 NnoAroTesyBarbe U AOHECYBakbe Ha
aKTUTEe 3a opraHu3aumja Ha OpywTeoTto. Mocegysa yaenn Bo CredaH CredaHuja [ooen Mocenysa CONCTBEHO YYECTBO BO
OCHOBHaTa raBHWHA Ha [pywTBOTO, O4HOCHO 3.250 06MYHM aKLMKM CO MPABO HA I1ac Kou npeTcrtaByBaaT 25% o4 BKYMHUOT
CONCTBEHUYKM KanuTan. Bo nocnegHuTe net roavHn 6Mn akUuMoHep, 0AHOCHO ceylwTe e Bo: Ankanoua AZl Ckonje, CTonaHcka
6aHKa ALl Butona n KomepumjanHa 6aHka AL Ckonje, Credo Technology Group Holding Ltd, Oracle Corporation.

Kupun KyuynoBcku - Heum3BpLueH M He3aBUCEH YaeH Ha 0a60poT Ha AUpeKTopU

KapuepaTa ja 3ano4yHysa Bo 2012 rogmHa Bo Ununpuka ®yHa MeHaLMeHT, NOYHYBajKM 04, aHaNUTMKa U NoAOLHA
paboTtejku HU3 cute cektopu. Op 2017 po 2020 roguHa pabotn Bo danaHkc Kanutan, egHa 40 BOAEYKM MHBECTULMCKM
KOMMaHMM BO pernoHot. lNocesyBa BPBHM BEWTUHM BO GMHAHCUCKA aHanM3a, KOPNopaTMBHW ¢UHAHCMK, NopTdoano
MEHALIMEHT, 1 BEWTMHM O ONWT MEHAaMLIMEHT KaKo KOMYHWKaLMja, OpraHm3muaunja n generaumja. JononHutenHo, noceaysa
TEMEe/NIHO NO3HaBaktbe HAa MaKPOEKOHOMCKU (GaKTOpPM M HUBHOTO B/IMjaHWE Ha MasapuTe Ha KanuTan. 3aBpLIEHM CTyAMU Ha
AMepUKaHCKMOT YHuBep3uTeT BO byrapuja, cmep Bu3HMC AamMUMHUCTPaLMja CO  KOHUeHTpauuja BO PuHaHcMKM u
CmeTKoBOACTBO. He noceayBa COMNCTBEHO Y4€CTBO BO OCHOBHATA rMaBHWHA Ha JpyWwTBOTO HUTY BO APYrv APYLITBA.
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4. OCHOBHA IMABHWHA U AKUMOHEPU KO UMAAT KBAJIMOGUKYBAHO YYHECTBO

Mme u npesume, dbupma n ceguute Ha YuyecTBo BO BKYNHUOT 6poj Ha akuUMCO

aKunoHepute ) npaBo Ha rnac 8o [pywTtsoTo (%)
Bbpoj Ha akuuu
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AnekcaHpgpa Mures, Ckonje, P. MakeaoHuja 7.740 06UYHM aKLUK 50,00%
Cawo [pakynoscku, Ckonje, P. MakepoHuja 3.870 06UYHM aKuuK 25,00%
CredaH CrenaHocku, Ckonje, P. MakegoHuja 3.870 06UYHM aKLun 25,00%

BKYNHO: 15.480 06MYHM aKumK 100,00%

5. HA3MB, CEAULLUTE N MATUYEH BPOJ, AATYM HA OCHOBAHE N HETOB YINMUC BO LLEHTPAJIEH
PETNCTAP 3A CEKOE APYLUTBO KOE AENYBA KAKO COBETHUK HA ON®-OT, KAKO U UMETO
HA NMPETCEOATENOT HA OPTAHOT HA YNPABYBAHE WU/IN APYTUTE OArOBOPHU JIULUA BO
TUE OPYLLUTBA

He noctoun gpywtBo KOe AelyBa KAKO COBETHUK Ha OTBOPEHMOT MHBECTULMCKU GOHA.

6. BUTHU OAPEABU OA AOIOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE 1A CE O/
3HAYEHE 3A MHBECTUTOPUTE BO YAOE/NUTE

OcseH opgpenbute or rnasa lll Ha oBoj lpocneKkT, Kou ce ogHecyBaaT Ha paboTuTe KoM Ke M M3BPLUYBa
[JenosuTtapHaTa 6aHKa, cocTaBeH gen Ha [leno3nTapHMOT AOrOBOP Ce U CeAHUTe oapendu Kou MoKe Aa ce 04 3Hayere
33 MHBeCTUTOpUTE :

\%

[enosutapHata 6aHKa M [pywTBOTO NPM M3BPLUYBAHKETO Ha CBOWTe npaBa, OBBPCKM M OAFOBOPHOCTU
[ejCTBYBaaT CaMOCTOjHO M HE3ABMCHO W UCK/IYYMBO BO MHTEPEC HA BAOXKYBauMTe BO POHAOT.

[enosutapHata 6aHKa He cmee 4a ro KOPUCTM MMOTOT Ha POHAOT 3a BpLIere Ha TPaHCaKLMKM 33 CONCTBEHA
CMETKa WM 33 OCTBapyBarbe Ha BMI0 KaKBM KOPUCTU 3a cebe nam 3a cBouTe BpaboTeHM, OCBEH BO KOPUCT Ha
concTeeHnLuTE Ha yaenu so PoHAoT.

MmoTtoT Ha PoHpoT Kaj [enosuTapHaTa GaHKa He Baerysa BO MMOTOT Ha [lenosuTtapHata 6aHKa, HWUTY BO
NIMKBMAALMOHATA MM CTeyajHaTa Maca M He MOXe fAa ce ynoTpebu 3a m3BpllyBarbe Ha nobapyBarbaTa Ha
[JenosuTtapHaTa 6aHKa.

[enosutapHarta 6aHKa, UMOTOT Ha POHAOT ro BOAM Ha NOCEOHM CMETKM, BKAYUYBajKM 1 U XapTUUTE 04, BPEAHOCT,
HaHKapPCKUTE CMETKM M ApYT UMOT.

[enosutapHata 6aHKa Co Len yyBarbe Ha cpeacteaTa Ha PoHAOT oTBOpa NocebHM CMETKM 3a NapuyHM CpeacTBa
Kaj GaHKM M CMETKM 3a XapTuu O BPEAHOCT Kaj Aeno3MTapu 3a XapTum o BPeAHOCT BO 3emjaTa U BO CTPAHCTBO
n/mnm cy6-aenosnTtapHa 6aHKa BO CTPAHCTBO.

[Jeno3uTtapHaTta 6aHKa 1 [pywTBOTO OAroBapaaT npes CONCTBEHUUUTE Ha yaenn Bo PoHAOT 3a HacTaHaTaTa
LITeTa O/, HEU3BPLUYBaHE UKW HENPABUIHO BPLUEHE Ha paboTuTe NpeasuaeHu 8o eno3ntapHMOT A40roBop Uau
CO 3aKOHOT.

Jeno3nTtapHaTta 6aHKa 1 LpyLlwTBOTO Ce AO/IKHM Aa MM Y4yBaaT KaKo AeN0BHA TajHa NoAaToumMTe 3a CONCTBEHULUTE
Ha yaenn Bo dOoHAOT, KaKo 1 nogaToumTe 3a ynnaTuTe n ncNnatuTe Ha B/10XKyBavuUTe.

[JenosntapHaTa 6aHKa r'M M3BpLyBa Hano3uTe of [pylTBOTO BO BPCKA CO TPAHCAKLUMUTE CO XapTuuTe of
BPEAHOCT U APYIrMOT UMOT KOj FO CO4MHYBa NopTdoamoTo Ha PoHAOT Noj ycnoB Aa He Ce BO CMPOTUBHOCT CO
3aKOHOT, CO NPONMCUTE LOHECEHN 40 CTpaHa Ha KomucKjaTa 3a xapTum og, BpeaHocT, co CTaTyToT M MpocneKkToT
Ha PoHgoT.

3a cpeacTeaTta Ha ®OHAOT HaABOP o4 TepuTopmjaTa Ha Penybanka CesepHa MakegoHuja, [lenosmTapHaTa 6aHKa
n3bupa cyb-genosmTapHa 6aHKa co Koja AMPEKTHO copaboTyBa BP3 OCHOBA Ha CK/y4YeH 40rosop.

Bo cnyyaj pokonKy ce obpaboTyBaaT AMYHM MOAATOLM [LOroBOpPHATa CTpaHa Koja Ce jaByBa BO CBOjCTBO Ha
O6paboTyBay Ha AMYHM NoZaTOLM ce 06BP3YBa AeKa NPU BpLUEHe Ha NPeaMeTOT Ha 0BOj AOroBop Ke nocranyea



eAMHCTBEHO BO COMAaCcHOCT CO ynaTcTeaTa 4OOMEHW o4 CTpaHa Ha AOroBopHaTa CTpaHa Koja ce jaByBa BO
CBOjCTBO Ha KOHTPO/IOP M 3aKOHCKUTE NponucK

[pywTBOTO ce cornacyBa Aeka Hema Aa Mma TonepaHumja 3a 6U0 KaKoB BMA Ha Kopynuuja, BO KakBa 6uno
$opma 1 Ha HauMH NpeaBUAEH CO BUNO KaKBa jypUCAMKLM]A, AYPY M AOKOIKY BAKBUTE NPAKTUKM ce BOOBUYaeHU
WY J,03BOIEHUN, OAHOCHO He NoA/ieKaT Ha KPUBUYHO FrOHeHbe.

[pylwTBOTO NpeTcTaByBa M M rapaHTUpa Ha JenosuTtapHaTta baHka, aeka n rv obenoseHyBa cute penieBaHTHU
OKOJIHOCTW, KoM b1 MoKesle Aa NpeTcTaByBaaT CyAMpP HA MHTEPECU U M Npe3emMa HENOXOAHUTE MEPKM 33 HErOBO
ynpasyBake, BO KoopAnHaunja co JenosutapHata baHka.

[pywTBOTO BPWM UAEHTUPUKAUMja HA BOXKYBAYOT BO POHAOT cOrfacHO nononHetTa AnauvKauuja 3a
perucTpvpare Ha K/AMEHT W NpaBU NPOLEHKA 3a npudararbe wan onbusarbe Ha [ENOBHMOT OAHOC CO
BNOXKYBAYOT. [JpylITBOTO MOXKe A3 ro oabve fenoBHUOT OLHOC AOKOJIKY NMOCTOM OCHOBAaHO COMHEHME [€eKa e
M3BPLUEHO MK MMA 06ua, Aa Buae N3BPLIEHO Neperbe Napu AN GUHAHCUPakbe Ha TEPOPU3aM.

Co uen cnpeyyBarbe Ha Neperbe napu JenosutapHata 6aHKa He npudaKka ynnaTv Ha CMETKUTE 3a KynyBarbe Ha
Y4ENY BO KEL M OCUTYpYyBa AEeKa CUTE YNIATU Ce CTUTHATU MPEKY TPAHCAKLMCKM CMETKM Ha cmeTKaTa Ha PoHaoT.

7. APYTU BAXHU AKTUBHOCTU 3A APYLWITBOTO

[pywTBOTO MMa eauHCTBEH MpeaMeT Ha paboTere - OCHOBakbe W ynpaByBakbe Ha OTBOPEHW MHBECTMLMCKM
$OHA0BM, OAHOCHO B/IOXKYBAkbe Ha MAapUYHM CPeacTBa BO CBOE MME M 33 CMETKa Ha COMCTBEHMUMTE Ha yAenu BO
OTBOPEHUTE MHBECTULMCKM GOHA0BM CO KoM ynpasysa. OBaa AejHocT ondaKa:

1.
2.
3.

ynpasyBarbe CO MMOTOT Ha UHBECTULMUCKUTE GOHA0BMK;
peKknammparbe Ha MHBECTULMCKUTE GOHA0BM M Npoaakba Ha yaenn BO OTBOPEHUTE MHBECTULMCKM GOHA0BY;
aAMMWHUCTPATMBHM paboTn Kom ce oaHecyBaar Ha:

- BOAEHE HA AENOBHM KHUMM U CMETKU U U3roTBYBakbe Ha PUHAHCUCKM U3BELWTau;

- BOCMOCTaBYBake U OAP}KYBatbe HAa OAHOCK CO B/IOXKYBAYMUTE;

- yTBpAyBakbe Ha BPEAHOCTa Ha UMOTOT Ha MHBECTULMCKMOT GOHA M NPecMeTKa Ha LieHaTa Ha y4enorT;
- ycoriacyBare Ha paboTereTo Ha [pyLuTBOTO CO 3aKOHUTE U ApYTv NPONUCH;

- objaByBatbe M U3BECTYBaHE Ha COMNCTBEHMLMUTE Ha YAENM;

- pacnpegenba Ha gobuBKaTa Ha MHBECTULMCKUOT POHA,;

- u3gaBarbe M OTKYN Ha y4EeAn BO OTBOPEHMTE MHBECTULMCKN GOHAOBM U

- BOAEHE PEerucTap Ha CONCTBEHULUTE Ha yaenu.

[JpywTBOTO UCTO Taka MMa A03BOANA pa6OTVI Ha ynpasyBakbe CO CpeacTBa 3a CMETKa Ha MHAUBUAYANEH K/IMEHT -
CONCTBEHUK Ha FIOpTd)OIWIO N MHBECTUUMHO COBETYBakbE.

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

Ha ocHoBa Ha uneH 8 cTtaB 2 o4 3aKOHOT 1 [MPaBUAHMKOT 3@ HAYMHOT, NOCTanKaTa U BUAOT Ha aKTUBHOCTU KON MOXKe

APYLWTBOTO 3a ynpasyBatbe CO MHBECTULMCKM GOHA0BM Aa v npeHece Ha TpeTu anua (Ca. BecHuK Ha PCM 6p. 115/2009),

a nNo npeTxoaHo LI,06VIeHa COrnacHocCT o, KOMVICVIjaTa, JpywTBOTO MMa NpeHeceHO N3BpLIyBatbe Ha aKTUBHOCTU Ha:

1.

[pywTso 3a pesusuja n Kuurosoactso EBUBA PEBU3UIA AOOEJ, co ceauiute Ha yn. MockoBcKka 6p. 17A/1-56,
1000 Ckonje, npeTcTaByBaHO of ynpasutenoT Esa Capiocka. HaBeaeHOTO npaBHO Auvue e OBAacTeHO Aa
M3BpLIYBA aAMWHUCTPATUBHM PaboTM KoM ce oAHecyBaaT Ha BOAEHETO Ha [AEeNOBHU KHUMM U CMETKU U
M3roTByBarbe Ha PUHAHCMCKM M3BELUTaM 3a CMeTKa Ha [pyLTBOTO.

9. JINCTA HA NOAPYHKHULUN HA APYLUTBOTO 3A YINPABYBAHSE:

[pyluTBOTO CBOjaTa AejHOCT ja U3BPLLYBA BO ceAMLTeTo. JpyWwTBOTO HEMa OCHOBAHO NOAPYKHULM.

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

CuTe 3auMHTepecuMpaHM CTPaHM MOXe Aa MMaaT yBWA BO CUTE OMWTM aKTM Ha [pywTBOTO BO CEAMILTETO Ha

6yn.Ce.KnumeHT Oxpuackm 6p. 45 Kat 1 nok. 10, Ckonje, LleHTap uan Ha nHTepHeT cTpaHaTa www.vegafondovi.mk
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. NOAATOLU 3A OEMO3UTAPHATA BAHKA

[leno3uTapHa 6aHka Ha ®oHaoT e H/IB BaHka AJ] Ckonje, co ceauwTe Ha yn. BogrbaHcka 6p. 1, 1000 Ckonje.
M3bopoT Ha H/1B BaHka Af] Ckonje 3a Aeno3uTtapHa 6aHKka Ha PoHAOT e 0406peH co PelweHne og KomucujaTa 3a xapTim
o4, BpeaHocT 6poj YM1 08-124 oa,22.03.2022 roguHa.

BaHKaTa e peructpupaHa Bo LieHTpanHuoTt peructap Ha Penybnuka C. MakeaoHuja, aaHoueH 6poj 4030993191133,
EMBC 4664531 co ceauwTe Ha TeputopujaTta Ha Penybaunka C. MakefoHuja u uma Ao6ueHo cornacHocT og HapoaHaTta
BaHka Ha Penybaunka C. MakefoHuja 3a BpLUEHE Ha aKTUBHOCTA YyBap Ha MMOT: PelweHue 6p. 1849 oa 11.03.2008 roga,.,
usgageHo o HEPM — lMpeTtxoaHa cOrnacHoCT 3a BpLuere Ha PUHAHCUCKaTa aKTUBHOCT , AaBakbe ycayrn Ha 6aHka-uysap
Ha UMOT.

MpegmeT Ha paboTere Ha [leno3utapHaTta 6aHKa :
V  YyBsarbe Ha MMOTOT Ha POHAOT;

V lpoBepka Aanu U34aBakbeTO U OTKYMOT Ha yAenu 3a CMeTKa Ha POHAOT Ce BPLUM BO COrNACHOCT CO 3aKOHOT M
npasunarta Ha oHAOT;

V TpoBepka Aanu nNpecmeTKaTa Ha HETO BpeaHOCTa Ha yaenute Bo POHAOT, € BO COMNAcHOCT CO 3aKOHOT,
NOA33aKOHCKUTE MPOMUCK U BO COrNAcHOCT co MNpocnekTtute u CtaTyToT Ha PoHAOT;

V  Hannata Ha cuTe NpUXoAM U Apyru NpaBa Kou 40CTacyBaaT BO KOPUCT Ha POHAOT, a KOM Npou3nerysaaT o/ HEroBuoT
UMOT;

V  OcurypyBa AeKa TPaHCaKUUUTE CO XapTUUTE Of, BPEAHOCT Ke 6MaaT HaMUpPeHW, OAHOCHO A0CTacaHUTe NapuyHM
nobapysarba Ke 6uaaT HannaTeH BO 3aKOHCKUTE MU A0TOBOPEHUTE POKOBMU;

V  U3BecTyBatbe Ha [lpyLITBOTO 32 aKTUBHOCTUTE KOM CE OAHECYBaaT Ha UMOTOT Ha POHAOT U U3BPLLYBaH-e Ha HEroBUTe
Hanosu;

V  M3BpluyBatbe Ha HanosuTe of [pyLITBOTO BO BPCKA CO TPAHCAKLMMUTE CO XapTUMUTE 04, BPEAHOCT U APYrUOT UMOT KOj
ro CO4YMHyBaaT nopTdonujata Ha OTBOPEHUOT MHBECTULUCKM GOHA, NOA YCNOB Aa HE € BO CNPOTUBHOCT CO 3aKOHOT,
€O NponucuTe JoHeceHu og KomucujaTta 3a xapTum o4 BpeaHOCT, co MpocnektuTe u CTaTyToT Ha POHAOT;

V  Ocurypysa aeka npuxoaute Ha POHAOT Ce KOPUCTAT BO COrNACHOCT €O 3aKOHOT, Mpocnektute u CtatytoT Ha PoHAOT
M TpowoumTe KoM v nnaka PoHAOT ce BO COrNAacHOCT co oapeabuTe o4, 3aKOHOT M CO ycnoBuTe og MpocnekTuTe u
CraTyToT Ha PoHAOT;

V  Boau eBuaeHumMja Ha paboTereTo WTO ro BpLKM Kako [leno3utapHa 6aHKa u pe0BHO ja ycoriacysa co eBuaeHuujaTa
Ha [ pywTBOTO;

V  TpujaByBatbe Ha CeKOe Kplere Ha oapeabuTe og 3aKOHOT Kaj KomucujaTta 3a xapTuum o4, BpPeAHOCT;

V  OBO3MOXyBatbe Ha NpMcTan 40 NoAaTouMTe U CMEeTKUTE NOBP3aHu co POHAOT U HErOBUOT UMOT, Ha PEBU30PUTE U
Ha Apyrute nua (BKNyYuTeNnHo n Komucujata 3a XapTum o4 BPeAHOCT) OBNACTEHM A3 BPLIAT yBUA U

V  [Opyrv pabotu Kou ce npeaBUAEHM CO [Leno3uTapHMOT 4OroBOP, 3aKOHCKUTE Nponuck 1 Mpasunata 3a BpLIEHE Ha
paboTn Ha Aeno3uTapHa 6aHKa 3a OTBOPEH MHBECTULLMCKMU HOHA.

OpywTBoTO U BaHKaTa Npu U3BPLLYBAETO Ha CBOMTE 06BPCKM MOpaaT Aa A€jCTBYBAAT HE3AaBUCHO M UCK/IYYMBO BO
MHTEpec Ha CONCTBEHMLIUTE HA YAENM U Ke HacTojuBaaT Aa ro u3berHaTt CEKakoB MOXEH CyAMp Ha UHTepecwu.

HNB banka A Ckonje aejHOCTa Ha aeno3uTapHa 6aHKa ja M3BpLYBa CAaMOCTOJHO BO paMKuUTe Ha PUHAHCUCKM
nasapu, UHBECTULMCKO BaHKapCTBO M CTAapaTeNCcTBO M HEMA CKAYYEeHO A0roBOp 33 NpPeHecyBake Ha aKTUBHOCTUTE Ha
TPEeTo Nnue.

M3jaBa: CuTe axxypupaHu noaatoum o4 oBaa rnasa, ke Um 6uaaT AafeHn Ha yBUA 04 CTpaHa Ha BaHkaTta Ha baparbe
Ha CUTe MHBECTUTOPM BO yaenu Bo PoHAOT.

Jbybuua JaHueBcka IMMUTPOBCKaA ij
OupekTop \ 1%
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IV.  NMOAATOLUMU 3A IMLUATA LUTO CE OArOBOPHU 3A USAABAHE HA

MPOCNEKTOT

1. U3JABA HAJIMLATA OArOBOPHU 3A U3OABAHETO HA NMPOCMEKTOT

»V13jaByBame faeka, cnopef HalluTe yBepyBarba M BO COMAacHOT CO HalUMTE CO3HaHWja M NoAaToUMUTe CO KoM
pacnonarame, nogaTouuTe HaseAeHM BO POCNEKTOT ce BEPOAOCTOjHU, MOTNOAHM M TOYHM M AeKa BO [MpoCneKToT ce
HaBefieHn cute NoTpebHU MHPOpPMaLMK BP3 OCHOBA HA KOW BAOXKYyBauMTe MoOXKaT Aa AobujaT npasuaHa npeTtcrasa 3a
OTBOPEHUOT GOHA M BP3 OCHOBA Ha KOM MOKAT Aa AOHECAT NpasW/iHa OA/yKa 3a BNOXKYBare WAKU He BO YAENMU Ha
OTBOPEHMOT MHBECTULMCKMU $OHA, a 0cobeHo Aa AobujaT NpeTcTasa 3a PU3MLIATE KOU Ce NOBP3aHU CO MHBECTULMCKMOT

$oHA 1 HeroeoTo noptdonmo.”

Cawo [pakynoBCcKuU

lnaseH U3BplieH gupekTop

JoBaH [10juMHOBCKMU

MU3BpLueH gupeKTop

Backo Mures

MpeTcepaten Ha OA60POT Ha AUPEKTOPU U HEWU3BPLLEH YaeH

CredaH CrenaHoCKH

Hewn3sspuieH yneH Ha O460pOT Ha AMPEKTOpK

Kupun Kyuynoscku

HesaBuceH 1 HensBpLIeH YneH Ha O460pOT Ha AMPEKTOPU

2. JINUA 3A KOHTAKT BO APYLLUTBOTO

Cawo [lpakynocku — MaBeH U3BPLUEH AUPEKTOP ..oceveeererveeeeeeannns
JoBaH [JOjYMHOBCKU — U3BPLUEH AMPEKTOP woevvrrrecerrereerreeeeennneeanns

MwupjaHa UBaHoBcKa - AgmuHucTpatop Middle Office..................
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