[ApyLWTBO 3a ynpaByBake CO MHBECTMLMCKN (DOHAO0BU
KB My6nnkym nneect ALl Ckonje

OTBOpPEH MHBECTULMCKM POHA Jatym
KB My6nnkym — O6Bp3HULM 31.3.2022
K/1IYYHU UHOOPMALIMW 3A UHBECTUTOPM

OBOj AOKYMEHT COAPXW KITy4HU MHDOPMaLMK 32 MHBECTUTOPUTE BO 0BOj oHA. OBa He MpeTcTaByBa pekiiaMeH matepujan. MHpopmauumTe
cofpXXaHu BO 0BOj AOKYMEHT Ce MPOMuLLIaH/ O 3aKOH M NOA3AKOHCKM aKTW CO Lien Aa MM MOMOrHaT Ha MHBECTUTOpUTE Npy pa3bupareTo Ha
npupoaaTa Ha 0B0oj OHA M pU3MUMTE MOBP3aHM CO MHBECTUPaHETO BO Hero. Haw COBET e BHMMATeNHO Aa ro npoyuTaTe 3a Aa MOXeTe Aa
foHeceTe nHdopMMpaHa oasyka 3a NoTeHUMjanHOTO MHBECTUPaH-E.

HA31B 1 CEQULLUTE HA UHBECTULIMCKMOT ®OHA U APYLUTBOTO 3A YIPABYBAHE
OTtBopeH unHBecTuumckn doHa Kb Mybnnkym — O6Bp3HMLK - [IpywITBO 3a ynpaByBare CO MHBECTULIMCKI (DOHA0BM
WpeHTtndumkaumucky 6poj Ha ¢hoHAOoT: KB My6nukym nHeect Al Ckonje
PON®1008032011KBMYOB443532 - Kupun n Metoamj 50, Cronje, P. MakeaoHuja
®oHpoT e ogobpeH Bo Penybnunka CeBepHa MakegoHuja u ro perynmpa Komucujata 3a xaptum og BpeaHocT. PoHAOT e 0406peH co PelueHune
Ha KXB 6poj Y1 08-167 og 08.03.2011 roavHa. VckaxkaHuTe Kny4yHU MHOPMaLMM 3@ MHBECTUTOPUTE Ce TOUHM Ha AeH 31.3.2022 roauHa.

LIEJIM U UHBECTULIUCKA MNMOJIMTUKA
®oHAOT MMa Len Aa BoXyBa BO Aeno3uTh Ha 6aHKM, MHCTPYMEHTU Ha Na3apoT Ha napu, U ApXXaBHU U KOPNOPATUBHMU AO/MKHUYKM XapTum
04 BpeaHOCT. HamMeHeT e 3a MHBECTUTOPM KoM cakaaT CpeACTBaTa Aa My B/IOXaT BO MHCTPYMEHTU CO (UKCEH A0XO0A, (APXXaBHM M KOPNOPaTUBHU
06Bp3HMUM AEHOMUHMPAHW BO CTPaHCKN BanyTW BO CErMEHTOT ,BUCOKO-NPUHOCHWN 06Bp3HMUM"). Kaj 0BOj dOoHA, NoOpacToT Ha BpeaHoCTa Ha
MMOTOT MO NpaBuso e nobasBeH, HO KOHTUHYMPaH, a ocuMnauuMTe Ha BpeAHOCTa Ha YAENOT HajuecTo Ce HUCKW.
[JpyWwTBOTO KE MM MHBECTMPa CPeACTBaTa Ha MOHAOT BO CNEAHUTE UHCTPYMEHTH:

- Knaca A (MnH. 0% - makc. 100%) BnoxyBarba BO KPaTKOPOYHW M AONTOPOYHM AOSHKHUYKM XapTMM O BPEAHOCT Ha M3JaBayn o4
Penybnuka MakenoHuja, XpsaTcka, Cpbuja, LipHa lopa, AnbaHuja, bocHa n XepuerosuHa, YkpavHa, Pyckata ®egepaumja, KasaxcraH,
bpa3un, MHaunja, KuHa, EBponckaTa YHuja, n OECD;

BroxyBararta BO AODKHUYKM XapTuM Of BPEAHOCT usgageHun of Penybnuka MakenoHuja, 3emju uneHkv Ha EBponckata YHuja n OECD
MOXe Aa HagMuHaT 35% oA MMOTOT Ha POHAOT.

- Knaca b (MvH. 0% - makc. 100%) BnoxyBara BO Aeno3uTu kaj oBnacTeHn 6aHku of Penybnvka MakegoHuja CO poK Ha JocreBame
MOKpaToK Of efHa roAvHa;

- Knaca B (MyH. 0% - makc. 85%) BnoxyBara BO MHBECTUMUMCKM (POHAOBM KOM MHBECTUPAAT BO AO/MKHWUYKM XapTUM O BPEAHOCT Ha
nsnasaym oa 3emjute oa EBponckata YHuja, XpBatcka, Cpbuja, LipHa MNopa, AnbaHuja, BocHa n XepuerosuHa, YkpanHa, KasaxcraH, OECD,
bpasun, Kuna, Nhaunja, CAL, n Pycka ®eaepaumja noa ycrioB Aa He HannaTyBaaT TPOLIOLUM 3a yrnpaByBahe nosuncoku og 1,0%.

MpuxoauTe 04 WHCTPYMEHTUTE BO KOWM Ce BJIOXKEHM CpeacTBaTa Ha MOHAOT, Kako WTO Ce KanuTajaHuTe AOOMBKM, MO3UTUBHWUTE KYPCHM
pasfnKu, AMBUAEHAN M KaMaTHM NPUXOAM, HEMA Aa Ce UCMNaTyBaaT, TyKy aBTOMATCKM Ke Ce peMHBECTMPaaT Co Lien Aa Ce 3rofieMu LeHaTa
Ha yaenuTe Bo ®oHAOT. MHBecTUUMCKaATa cTpaTernja Ha ®OHAOT M U360POT Ha PUHAHCUCKU MHCTPYMEHTM Cyrepypa BJIOXKYBatbe Ha CpeaeH
POK CO ofHanpea AechuHpaH Neproa Ha MHBECTUPakbe, OAHOCHO 0BOj hOHA € NMoAo6eH 3a MHBECTUTOPU KOM M/IaHMpaarT Aa v B/IoXaT CBouTe
CpeAcTBa BO Nepvoa Nojosr of 6 Meceuu.

NMPO®WU1 HA PUSNYHOCT U YCINELLHOCT

MHOMKATOPOT Ha CUHTETUYKMOT PU3MK YynaTyBa Ha YMEPEHO HUBO Ha pU3NK LWTO e

KapaKTep1CTMYHO 3a 0BOj TN Ha (oHAoBM. [NaBeH akTop KOj Bnjae Bp3 BONMATWAHOCTA Ha  HW3oKk pusmnk Bucok pusmk
(OHAOT € ABMXKEHETO Ha KaMaTHWTe CTarnku KoM BO M3MUHaTUTE 9 Meceum benexat pacT, @  <[OHM30K NPUHOC MNoBuncok npuHoc>
MPETXOAHNOT nepuroa 6ea HUCKM 1 PENaTMBHO CTabUIMHK. 1 2 31 a4al]ls 6 7

CnepHuTe pU3nLM MOXaT a UMaaT 3Ha4vajHoO BNMjaHME Ha MPUHOCOT:
- KpeanTteH pusuk — pusuK Aeka M34aBadvoT HeMa Aa 6uae BO MOXXHOCT HaBpeEMEHO W/un BO LENOCT Aa r'v NnoaMMpK CBouTe 06BpCKU;
- JINKBWMAHOCEH PU3MK — pU3MK Aeka PDOHAOT Ke MMa NoTewKoTMM Aa 06e36eaM CpeAcTBa 3a NoagMUpYBakbe Ha 06BpCKUTE Npu
noB/ieKyBakbe Ha yaenu nopaan HEMOXHOCT 3a 6p3a npogaxba Ha UMOTOT MO LeHa Koja oaroBapa Ha dep BpeAHOCTa Ha UCTUOT;
- Pu3uk o Apyra 4OroBopHa CTpaHa — pu3uK feka Cy6jekToT co Koj [pylwTBOTO, BO UMe U 3a cMeTka Ha ®OHAOT, CKTydyBa TpaHCaKLum
Ha MHaHCUCKUTE Nasapu HeMa Aa 6uae BO MOXKHOCT HAaBPEMEHO W/un BO LENOCT Aa r'v noaMMUpK CBOUTE 06BPCKM.
MapuyHUTE CPEACTBa 3a OTKYNEHW YAEM Ce UCMJIaKaaT Ha TPaHCaKLMCKa CMETKa Ha MHBECTUTOPOT Mo nogHeceHo Bapatbe 3a 0TKyn Ha yaenu
[0 14:00 yacoT BO AeHOT 3a ucnnata cnegHuoT paboTeH aeH. LieHuTte 3a npoaax6a Ha HOBW yaenu Unu oTKyn Ha NOCTOjHUTE ce NpecMeTyBaaT
cekoj paboteH aeH Ao 16:00 yacoT 1 ce objaByBaaT Ha MHTEPHET CTpaHuuUaTa Ha [pylwTBoTo. IcTopMckMTe nogaToum Kou ce KopucTart 3a
npecMeTKa Ha CUHTETUYKMOT MHAMKATOP He Tpeba Ja ce cMeTaaT 3a CUrypeH nokasaTen 3a UAHWOT Mpodui Ha pU3NYHOCT Ha POHAOT.
KaTeropujaTta Ha npodu Ha pU3MYHOCT M YCMELIHOCT He e rapaHumja Aeka UCTUTe Ke OCTaHaT HEeMpPOMEHETM, OAHOCHO KaTeropusaumjaTa Ha
®OoHAOT MOXeE Aa ce NpOMeHU CO Tek Ha BpeMeTo. HajHuckaTa KaTeropuja He 3Hauu Aeka MHBeCTUpaHeTo e 6e3 pusnk.

TPOLLOLM

EAHOKDaTHN TPOLIOUM KOM HacTaHyBaar rpeq nin o BallETo B/IOXYBaHE
BnesHu Tpowwoum 1,50%
U3ne3Hm Tpowoumn 0,75%
BnesHuTe u nanesHMTe TPOLLOLM CeKOorall Ce MCKaXyBaaT BO HAjBMCOK M3HOC, OAHOCHO BO OMpeaeneHn CMTyaumu MHBECTUTOPOT MOXe Aa
nnaTtv noMan M3HoC. BNesHMOT TPOLOK 3aBMCKM O BMAOT Ha ynnaTta (e4HoKpaTHa/nnaH wan nporpaMmpaHy ynniatu), Kako U U3HOCOT Ha
CcpeacTea Koj e HaBeaeH BO bapameTo 3a kynyBare yaenu. M3ne3HNoT TPOLWOK He ce HansiaTyBa AOKOJSIKY Ce M3MMHATKM LeCT Meceumn o
MOMEHTOT Ha B/IOXYBaH-€.

Tpouioym Ha POHAOT BO TEKOT HA roAMHaTa




TeKOBHM TpoLUOLM 2,08%
Tpowioun o GOHAOT BO 04peaEHH TOCEOHN OKO/THOCTY
MpoBuaum op pa6oterweTo Hema
MHBECTUTOPOT MOXe Aa ja [AO3Hae peanHaTa BWCMHA HA BfIE3HUTE WU M3NIE3HUTE HAAOMECTOUM Kaj MHBECTULUMCKMOT COBETHUK WU
WHBECTULMCKM areHT. TPOoLUOLMTE KOU Ce Ha TOBAp Ha MHBECTUTOPOT Ce KOPUCTAT 32 HAMUPYBaHE Ha TPOLLUOLMTE 3a CEKOjAHEBHOTO paboTere
Ha POHAOT, BKYYyBajKM MM M TPOLLOLMUTE 3@ MApKETUH U ANCTPUGYLMja M OBME TPOLLIOLM MOXAT Aa FO HaManaTt NoTeHUMjanHMOT pacT Ha
BNIOXYBatbaTa. MoaeTanHu MHhopMaLmm 3a TPOLLOLIMTE, BKIYYYBajK1 I'M U Ha[OMECTOLMTE NMOBP3aHM CO paboTEHETO M HAUMHOT Ha HMBHATA
npecmeTka ce goctanHu Bo Aen I) Touka 20 og MpocnekToT Ha ®oHAOT.
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®oHAOT e ocHoBaH Ha 25.3.2011 roamMHa co nodeTHa ueHa Ha yaen o 100 aeHapu. MuHWMManeH M3HOC Ha BNoOXyeake e 1.000 aeHapw.
MpuHoCKTE ce mpecMeTaHW BO AOMallHa BanyTa. LleHaTa Ha yaenoT e mpukaxaH Ha HEeTo OCHOBa, MO MpecMeTka Ha CuUTe TPOLIoUU K
Hagomectoum. lMoaaTtoumTe 3a ocTBapeHaTa AobvBka BO % Ce MpuKaXkaHu 3a Uena KaneHaapcka roauHa. MpuHOCOT BO MMHATOTO MMa
nHMOpPMaTMBEH KapaKTep W He MpeTCTaByBa MHAMKaUMja 3a MOXHMOT NPUHOC BO MAHWHA. MNoaaToumTe 3a cuTe KaTeropum ce n3paseHn Kako
% op HAB.

10 HajronemMu BnoXKyBama BanyTtHa nsnoxxeHocr Knacu Ha umort
Oenosut, Kanutan banka Al Ckonje 11,94% : EYP 66,40% | O6Bp3HULMK 59,68%
MapnyHa cmeTka, EYP 11,25% : MK[] 17,57% : Napn4yHa cMeTka 19,20%
TURKEY 5,2 9,26% : YCO 16,23% : Opo4yeHu Aeno3uTu 16,04%
MapuyHa cmeTka, YCO 6,45% Yaen Bo oHg 5,26%
NITROG 7 6,29% MNobapysara 0,01%
EMB:US 5,26%
MACEDO 5,625 4,92%
ALBANI 3,5 4,58%
IUTECREDIT 4,51%
MACEDO 2 34 4,50%
lFeorpadcka nsnoxkeHocr CeKTOpPCKa U3J10)KEHOCT
MakenoHuja 51,50% : BaHkapcTBO 40,26%
Typuuja 9,26% : [Opxasa 39,95%
AnbaHunja 8,62% | ba3nyHu maTepjanu 10,22%
YHrapuja 6,29% : WHBecTuumnckn doHaoBu 5,26%
YKpanHa 6,25% @ ®uHaHCKK 4,51%
CAO 5,26%
Pycuja 4,52%
HeTo BpeaHOCT Ha MMOTOT 134.010.894,51 MK[ : lNpoceyeH MeceyeH npuHoc (nocneaHn 12m.) -1,5508%
LleHa Ha yaen 130,4179 MK : lMpoceyeH MeceyeH npuHocC (nocnegHu 24m.) -0,4666%
lprHOC of ocHoBake 30,42%  lNpoceyeH MeceyeH NpuHOC (nocneaHy 60M.) -0,1773%
CraHgapgHa aeswjauuvija 7,3274%
e oA woopman

[Jeno3sutapHa 6aHka Ha ®oHAoT e KomepuujanHa 6aHka Al Ckonje.

[JononHuTenHu nidopmaumm 3a @oHaoT, 6ecnnateH NpMMepoK o NPOCNEKTOT U NOCAEAHWOT MOAYroAULEH W FOAMLLIEH U3BeLITaj, objaBeHn
Ha MaKe[OHCKM jasuK, Kako 1 OCTaHaTWUTe NPaKTUYHKU MHDOPMaLMK, BKIYYyBajku M UHGOPMaLMK 3a HAjHOBUTE LIEHW Ha YAENW, MoXe Aa ce
[obujaTt BO ceamwiTeTo Ha [lpyluTBOTO MM Aa ce Mpe3eMaT 0f HerosaTta MHTEPHET CTpaHuua.

[aHo4yHaTa perynaTtvMsa MOXe [a Bnvjae Ha NMYHaTa AaHO4YHa no3uuuja Ha UHBECTUTOPUTE.

[JpywTBOTO 32 ynpaByBame CO MHBecTMUMckM doHaoBu Kb Mybnukym mHeect Al Ckonje oaroeapa 3a BepoAOCTOjHOCTa, MOTMOMHOCTA U
TOYHOCTa Ha NoAaToOLMTE COAPXXAHWU BO AOKYMEHTOT CO KITy4YHU MHQOPMaUmM 1 MoXe Aa ce CMeTa 3a OArOBOPHO CaMO AOKOJIKY HEKOW AeN0BU
oA AOKYMEHTOT A0BeAyBaaT BO 3abnyAa, ce HETOYHM UM He Ce BO COrIacHOCT co MpocnekToT Ha PoHAOT.

KB My6nukym nHeect AL, Ckonje; byn. Cs. Knupun n Metognj 50, 1000 Ckonje, P. MakenoHuja
Ten. +389 (0)2 3204 490; dakc: +389 (0)2 3204 494; info@kbpublikum.com.mk; www.kbpublikum.com.mk
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