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

OTBOpPEH MHBECTULMCKM POHA Jatym
KB My6nunkym — MapuyeH 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
OTBopeH unHBecTuumckn doHa Kb Mybnvkym — MapuyeH - [IpywITBO 3a ynpaByBare CO MHBECTULIMCKI (DOHA0BM
WpeHTtndumkaumucky 6poj Ha ¢hoHAOoT: KB My6nukym nHeect Al Ckonje
PON®1108032011KBMYMNA443532 - 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 08-168 og 08.03.2011 roavHa. UckaxkaHuTe Kny4yHU MHOPMaLMM 3a MHBECTUTOPUTE Ce TOUHM Ha AeH 31.3.2022 roauHa.

LIEJIM U UHBECTULIUCKA MNMOJIMTUKA
®oHAO0T UMa Len o4 eAHa CTpaHa Aa Ce 3alTuTaT BNoXYyBarbaTa 04 na3apHu ocumMnaumm, a oa apyra Aa ce ocurypa MoOMeHTasHa JIMKBUAHOCT
npuapy>XeHa co NOCTOjaH PacT Ha BPEAHOCTA Ha YAENOT, OAHOCHO cTabuneH npuHoc. MopacToT Ha BpeAHOCTa Ha MMOTOT Kaj 0BOj (hoHA e
no6aseH, HO KOHTUHYWpPaH, AOAEKa OCUMIALMUTE Ha BPEAHOCTa NPaKTUYHO M He nocTojaT. MpUHOCOT MO NPaBWo e NoroseM of KamartaTa Ha
AEN03UTU MO BUAYBakbE, @ KIIMEHTUTE HajBeKe ro KOPUCTaT Kako HaYMH Ha KpaTKOPOYEH MiacMaH Ha BULLOKOT Ha napw (Mpeky HoK).
[JpyWwTBOTO KE MM MHBECTMPa CPeACTBaTa Ha MOHAOT BO CNEAHUTE UHCTPYMEHTH:

- Knaca A (MuH. 0% - makc. 85%) BnoXyBarba BO KPaTKOPOYHU U AONTOPOYHM AO/MKHUYKM XapTun 0f BPeAHOCT Ha n3gasayum oa Penybnvka
MakepoHuja, Xpeatcka, Cpbuja, LipHa opa, AnbaHuja, bocHa u XepuerosuHa, YkpauHa, Pyckata ®epepaumja, KasaxcraH, bpaswn,
MHawnja, KuHa, EBponckaTa YHuja, n OECD;

BroxyBararta BO AODKHWUYKM XapTum Of BPEAHOCT usgaaeHn oa Penybnvka MakegoHwja, 3emju uneHkn Ha EBponckaTa Yrauja n OECD
MOXe Aa HagMuHaT 35% oA MMOTOT Ha POHAOT.

- Knaca b (MuH. 35% - makc. 100%) BnoxxyBarba BO Aeno3uTy Kaj oBnacteHn 6aHkn op Penybnvka MakeaoHuja co pok Ha focreBame
MOKpaToK Of efHa roAvHa;

- Knaca B (MuH. 0% - Makc. 10%) BnoxxyBara BO OTBOPEHU MHBECTMLIMCKM (POHAOBU CO HAjHWUCKO HMBO Ha PU3NK KOW BIIOXXYBAAT UCKITY4YMBO
BO AEMO3WUTM U JO/MKHWYKM XapTWM of BPEeAHOCT MOA YC/IOB Aa He HamiakaaT TPOLOouM 3a yrnpaByBatbe MOBUCOKM of 1% oa HeTo
BpeaHOCTa Ha UMOTOT Ha PoHAOT.

MpuxoauTe 04 WHCTPYMEHTUTE BO KOWM Ce BJIOXKEHM CpeAcTBaTa Ha (MOHAOT, Kako WTO Ce KanuTaaHuTe AOOMBKM, MO3UTUBHUTE KYpPCHM
pasfnKu, AMBUAEHAN WM KaMaTHM NPUXOAM, HEMA fa Ce UCMATyBaaT, TyKy aBTOMAaTCKU Ke Ce peMHBECTMPaaT Co Lienl Aa Ce 3rofieMu LeHaTa
Ha yaenuTe Bo ®oHAOT. MHBECTULMCKATa cTpaTermja Ha ®oHAOT M U360POT Ha PUHAHCUCKU MHCTPYMEHTW Cyrepupa BIOXYBake Ha KpaTok
pok 6e3 oaHanpen AebuHMpaH Nepyoa Ha MHBECTMPaHbe, OAHOCHO O0BOj (OHA € MoA0GEeH 3a MHBECTUTOPM KOW M/liaHMpaat Aa rv BoXar
CBOWTE CPEACTBa BO Mepvoj rnogosnr og 3 AeHa.

NMPO®WU1 HA PUSNYHOCT U YCINELLHOCT

MHOMKATOPOT Ha CMHTETUMUKUOT PU3MK YynaTyBa Ha HAjHUCKO HWMBO Ha puU3MK LWTO €

KapaKTepuCTMYHO 3a OBOj TMMN Ha oHAoBU. DNyKTyauuuTe eAMHCTBEHO Ce NMPUCYTHU nopagyn  Husok pusmk Bucok pusmk
B/IOXYBarbaTa BO ApPXaBHW eBpo 06BP3HULIM AeHOMUHMPaHW BO EYP, 04HOCHO kako pesyntaT Ha  <[TOHM30K NpUHOC MoBWcok npuHoC>
nasapHuUTe ABWXeHa Ha cpeaHuoT Kypc Ha EYP Bo ogHoc Ha MK/. | 1 | 2 3 4 5 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 0,0%
U3ne3Hm Tpowoumn 0,0%
BnesHuTe u nanesHMTe TPOLLOLM CeKOorall Ce MCKaXyBaaT BO HAjBMCOK M3HOC, OAHOCHO BO OMpeaeneHn CMTyaumu MHBECTUTOPOT MOXe Aa
nnatv noman usHoc. Kaj oBoj oHAa He ce npeaBUAEHN BNE3HW U U3MIE3HWN TPOLLOLN.
TpoLoyn Ha @OHAOT BO TEKOT Ha roqMHAaTa
TeKOBHM TpoLUOLMU 1,37%
Tpoluoym 04 @OoHAOT BO O4PEAEHN TOCEOHHU OKO/IHOCTU




MpoBn3um on paboTeweTo Hema
MHBECTUTOPOT MOXe f[a ja AO3Hae peanHaTa BWCMHA Ha BNE3HUTE W M3/IE3HWTE HAaAOMECTOUM Kaj WMHBECTULUMCKUOT COBETHWMK Wn
WHBECTULIMCKYM areHT. TpoLLoLumMTe KoM Ce Ha TOBap Ha MHBECTUTOPOT Ce KOPUCTaT 3a HaMUpyBakbe Ha TPOLLOLUMTE 3a CEKOjAHEBHOTO paboTere
Ha POHAOT, BKITyYyBajKu ' M TPOLIOLMTE 338 MApKETUHI U AUCTPUGYLMja M OBME TPOLLIOUM MOXaT Aa FO HaManaT NoTeHUMjanHMOT pacT Ha
BNIOXYyBatbaTa. MoaeTanHu MHhopMaLmmM 3a TPOLLOLMTE, BKIYYyBajKk1 I'M U HaZlOMECTOLMTE MOBp3aHM CO paboTEHETO M HAUMHOT Ha HMBHATA
npecmeTka ce goctanHu Bo Aen I) Touka 20 oa MpocnekToT Ha OoHAOT.

UCTOPUCKU NPUHOCH
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®oHaoT e ocHoBaH Ha 18.5.2011 roavHa co noyeTHa ueHa Ha yaen o 100 aeHapu. MuHWManeH u3HOC Ha BnoXysawe e 1.000 aeHapw.
MpuHoCMTE Cce npecMeTaHW BO AOMallHA BanyTa. LleHaTa Ha yaenoT e mpukaxaH Ha HeTO OCHOBA, MO MpecMeTKa Ha cuTe TPOoLIouM U
HapomecTouu. MopaTouuTe 3a ocTBapeHaTa AobuBKa BO % ce MpukaxaHu 3a Lena KaneHgapcka roavHa. [MpyMHOCOT BO MMHATOTO MMa
nHbOpMaTMBEH KapaKTep M He NpeTCcTaByBa MHAMKaLMja 332 MOXHWOT NPUHOC BO MAHWHA. NogaTouuTe 3a CUTe KaTeropum ce n3paseHu Kako
% op HAB.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

10 Hajronemu BnoXyBama BanyTHa nsnoxeHocr Knacu Ha umot
MACEDO 1,625 11,76% : MK 62,33% | OpoyeHn fenosuTn 48,31%
Heno3ut, CtonaHcka baHka Al butona 9,60% : EYP 39,83% | O6Bp3HUUM 44,54%
Oeno3ut, Cunk Poya banka Al Ckonje 9,00% Ynen Bo doHA 7,12%
Oenosut, Xank banka Al Ckonje 8,40% MNapnyHa cMeTka 2,06%
Oeno3nt, Kanutan banka AQ Ckonje 6,60% MNobapyBara 0,13%
MACEDO 2,75 5,85%
MACEDO 5,625 5,27%
Aenos3ut, CtonaHcka baHka Al butona 4,80%
TURKEY 4,625 4,55%
Oenosut, UKB baHka Al Ckonje 4,50%

lFeorpadcka U3n0xeHoCT CeKTOpCKa U3J10)KEHOCT
MakenoHuja 93,64%  BaHkapcTBO 50,50%
Typuuja 7,59% | [OpxaBa 44,54%
LpHa Nopa 0,94% : UHBecTMunckn oHO0BU 7,12%

OCTAHATU NMOAATOLIN

HeTo BpeaHOCT Ha MMOTOT 3.332.962.466,59 MK[] : NpoceyeH MeceyeH npuHoc (nocneaHn 12m.) 0,1438%
LeHa Ha yoen 132,4064 MK[] : TMpoceyeH MeceyeH NpuHOC (nocneaHu 24m.) 0,1307%
lprHOC of ocHoBake 32,41%  TpoceyeH MeceyeH npuHOC (nocneaHy 60M.) 0,1580%

CTaH,an,qHa nesmiauwia 0,1720%

[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.

H®OPMALIUN

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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