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

OTBOpEH MHBECTULUMCKK (DOHA AdaTtym
KB My6nunkym — 3naTteH ¢oHa 31.3.2022
KNY4YHU MH®OPMALIMM 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 — 3nateH doHA - [IpywITBO 3a ynpaByBare CO MHBECTULIMCKI (DOHA0BM
WpeHTtndumkaumucky 6poj Ha ¢hoHAOoT: KB My6nukym nHeect Al Ckonje
PON®2204032021KBMY3/1906443532 - 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 YM1 08-4 oa 04.03.2021 roanHa. VckaxkaHuTe KiTy4HU MHGOPMaLmMm 3a MHBECTUTOPUTE Ce TOYHM Ha AeH 31.3.2022 roguHa.

LIEJIM U UHBECTULIUCKA MNMOJIMTUKA
®oHgoT MMa 3a uen ga o6e3beam 3awTuta o4 AeBansaumja, uHbnNauvja unm gednaumja Npeky BAOXYyBake BO COMNCTBEHWYKM XapTum of
BPEAHOCT Ha M3AaBayu BO CErMEHTOT Ha MPOM3BOACTBO HA MHBECTULUMCKM U MHAYCTPUCKU METaNWU WM UHAMPEKTHO MpPeKy MHBECTMPare BO
ET® choHAoBM KOM MMaaT CIMYHA MHBECTULMCKA CTpaTeruja. Hajronem gen oa cpeactsata Ke 6yMaaT BNIOXEHW BO NMPOU3BOAWUTENM HA 3M1aTo,
a nomasn Aen Bo NPOM3BOMTENN Ha OCTaHaTK 6aropoaHy MeTanu co Len onTuManHa amsep3ndukaumja. MNpeaHocta Ha 6naropogHnTe MeTanu
€ BO TOA WTO TWe MMaaT CnocobHOCT Aa ja 3aapXxaT HMBHaTa peanHa BPeAHOCT BO YC/IOBM Ha 3rofieMeHa eKOHOMCKa HEeM3BECHOCT U/unu
uHdnauuja.
JpyWwTBOTO Ke M UHBECTMpa cpeacTBaTa Ha POHAOT BO CNEAHUTE UHCTPYMEHTU:
- Knaca A (MuH. 65% - Makc. 100%) BnoOXyBaha BO CONCTBEHNYKMN XapTuK 04 BPEAHOCT Ha M34aBayn BO CErMEeHTOT Ha NPOW3BOACTBO Ha
WHBECTULMCKN U MHAYCTPUCKM MeTann 6e3 reorpadCku orpaHnyyBarba;
- Knaca b (MuH. 0% - makc. 35%) BnoXxyBarba BO AEMO3UTK Kaj oBracteHn 6aHkm og PCM co pok Ha AocneBake NOKPAToK O4 efiHa roavHa
1 WHCTpYMeHTV Ha Na3apoT Ha Napu Kou ce TPryBaaT Ha OpraHv3vpaHu nasapu, usaaaeHn o usgaeayv og PCM, apxasu uneHku Ha EY
n OELA; n
- Knaca B (MuH. 0% - Makc. 10%) BnoxyBara BO MHBECTULMCKM (DOHAOBM KOWM MMaaT cneumduyHa CeKTopcka crneuvjanvsaumvja —
WHBECTMLMCKN U MHAYCTPUCKN METanu Noj yC/oB Aa He HannaTyBaaT TPOLOUM 3a yrpaByBahe NoBMcokn og 2,0%.

MpuxoauTe 04 WHCTPYMEHTUTE BO KOWM CE€ BJIOXKEHM CPeACTBaTa Ha MOHAOT, KaKO LUTO Ce KanuTasHUTe A06MBKU, MO3SUTUBHWUTE KYPCHM
pas/iMKu, AVBUAEHOM W KaMaTHW NPUXOAM, HEMA [a Ce MUCT/ATyBaaT, TyKy aBTOMAaTCKU Ke Ce peMHBECTMPaarT Co Lien Aa Ce 3rofieMu LeHaTa
Ha yaenuTe Bo ®OHAOT. MHBeCTUUMCKATa cTpaTernja Ha ®OHAOT M U360POT Ha (UHAHCUCKM UHCTPYMEHTW Cyrepupa B/IOXYBatbe Ha CpeaeH
pOK CO ofHanpea AedUHUPaH Neproa Ha MHBECTMPAbE, OAHOCHO OBOj (hOHA He € MOA06EH 3a MHBECTUTOPM KOM MJaHUpaaT Aa rv noeneyat
CBOWTE CPEeACTBa BO Nepyoa NokpaTok of 1 roamHa.

MPO®WU1 HA PUSUYHOCT U YCINELLHOCT

MNHAMKaTOPOT Ha CUHTETUYKMOT PU3UMK YNaTyBa Ha BUCOKO HMBO Ha PU3WMK LUTO € KapaKTepUCTUYHO

3a 0BOj TWM Ha poHA0BM. MOMeHTanHaTa pu3nyYHa knaca ce AO/KM Ha nasapHuTe ycnosu. LieHata  HW3ok pusmnk B1cok pusmnk
Ha GnaropogHuWTe MeTanu Ha cBeTckuTe 6ep3n Bo TekoT Ha 2021 roavHa 6enexart noBMcoKa  <[OHWM30K MPUHOC MoBwncok NpuHoC>
BONTAaTU/THOCT koOja e noceGHO M3paseHa BO YC/IOBM Ha 3rofleMeHa HeMsBecHocT BO moriea Ha . 1 0 2 + 3 4 - 5 | 6 | 7

MOHETapHaTa NoAnUTUKa N BUCUHATa Ha KaMaTHUTE CTanku.

CnegHuTte pusuumM MoXaT da MMaaT 3HayajHo BAMjaHMe Ha MPUHOCOT:
- KpeanteH pusuk — pusuK Aeka M34aBadvoT HeMa Aa 6uae BO MOXXHOCT HaBpEMEHO WM/un BO LENOCT Aa r'v NnoaMUpu cBouTe 06BpCKu;
- JIMKBUAHOCEH PU3MK — pU3MK Aeka POHAOT Ke 1Ma NoTewWwKoTMM Aa 06e36eam CpeacTBa 3a NoagMUpYyBakbe Ha 06BpCKUTE Npu
noB/ieKyBakbe Ha yaenu nopagn HEMOXHOCT 3a 6p3a npogaxba Ha UMOTOT MO LeHa Koja oaroBapa Ha dep BpeAHOCTa Ha UCTUOT;
- Pu3uK oA Apyra AOroBopHa CTpaHa — pusuK Aeka cybjekToT co koj [pyLwTBOTo, BO UMe U 3a cMeTka Ha POHAOT, CKydyBa TpaHCaKLnm
Ha MHaHCUCKUTE nasapuy HeMa Aa 6uae BO MOXKHOCT HAaBPEMEHO W/un BO LEeNOCT Aa r'v noaMMUpK CBOUTE 06BPCKU.
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 ncnnaTa cnefHUoT paboTeH aeH. LieHuTe 3a npoaax6ba Ha HOBY yAenu Unm OTKyN Ha NOCTOjHUTE ce NpecMeTyBaaT
cekoj paboteH aeH Ao 16:00 yacoT 1 ce objaByBaaT Ha MHTEPHET CTpaHuuaTa Ha [pylwTBoTo. IcTOpMCcKMTe nogaToum Kou ce KopucTart 3a
npecMeTKa Ha CMHTETUYKWMOT MHAMKATOp He Tpeba Ja ce cMeTaaT 3a CUrypeH nokasaTen 3a WAHWOT Mpodun Ha pU3NYHOCT Ha POHAOT.
KaTeropujaTta Ha npodu Ha pU3MYHOCT M YCMELIHOCT He e rapaHuMja Aeka UCTUTE Ke OCTaHaT HEMPOMEHETM, OAHOCHO KaTeropusaumjaTa Ha
®DoHAOT MOXeE Aa Cce NPOMEHM CO TekK Ha BpeMeTo. HajHnckaTa KaTeropuja He 3Hauu eka MHBECTUPaHETO e 6e3 pu3unkK.

TPOLLOLM

EAHOKDaTHU TPOLIOLM KOM HaCTaHyBaaT IpPeES mim 110 BALIETO B/IOXKYBAHE
BnesHu Tpowoumn 5%
U3ne3Hm Tpowoumn 1%
BnesHuTe u n3nesHMTe TPOLLOLM CEKOorall Cce MCKaXyBaaT BO HAjBMCOK M3HOC, OAHOCHO BO OMpeaeneHn CMTyaumu MHBECTUTOPOT MOXe Aa
nnaTtv noman M3HoC. BNesHMOT TPOLOK 3aBMCK O BMAOT Ha ynnaTta (eAHOKpaTHa/nnaH wan nporpammMpaHy ynnaati), Kako U M3HOCOT Ha
CpeAcTBa Koj e HaBeaeH BO baparbeTo 3a KynyBare yaenu. 3ne3HnMoT TPOLOoK He € npeaBnaeH BO CNy4aj Ha ,nporpammpann ynnatu®". Kaj
OCTaHaTWUTe BMAOBU YNaTh, U3NIE3EH TPOLIOK HE Ce HamnaTyBa AOKOJIKY € M3MMHaTa eAHa roavHa 04 MOMEHTOT Ha B/IOXYBakbe.
TpoLouym Ha OHAOT BO TEKOT HA rOAMHATA

TeKoBHM TpowoUM 3,01%




Tpowsoym 04 QOHAOT BO OAPEAEHN [T0CEGHHU OKO/THOCTH
MpoBu3nn oa paboreweTo Hema

MHBecTUTOpPOT MOXEe fda ja AO3Hae peanHaTa BWCMHA HA BME3HUTE U U3ME3HUTE HAAOMECTOUM Kaj WMHBECTULIMCKUMOT COBETHWUK WK

WHBECTULMCKW areHT. TPOLUOLMTE KOU Ce Ha TOBAp Ha MHBECTUTOPOT Ce KOPUCTAT 32 HAMUPYBaHE Ha TPOLLUOLMTE 3a CEKOjAHEBHOTO paboTere

Ha POHAOT, BKITyYyBajKuM ' M TPOLUOLMTE 338 MApKETUHI U AUCTPUGYLMja M OBME TPOLLIOUM MOXAT Aa FO HaManaT NoTeHUMjanHMOT pacT Ha

B/IOXYBatbaTa. MoaeTanHu nHhOopMaLmMM 3a TPOLIOUMTE, BKydyBajKu M M HaOMECTOLMTE MOBP3aHU CO PabOTEHETO M HAUMHOT Ha HMBHATA

npecmeTka ce goctanHu Bo Aen I) Touka 20 oa MpocnekToT Ha OoHAOT.
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®oHaoT e ocHoBaH Ha 1.4.2021 roavHa co noyeTHa ueHa Ha yaen oa 100 geHapu. MuHuMManeH u3HoC Ha Broxysare e 1.000 aeHapw.
MpuHocMTe ce npecMeTaHu BO JoMallHa BanyTa. LleHaTa Ha yaenoT e npukaxaH Ha HeTO OCHOBA, MO MpecMeTKa Ha cuTe TpoLlouu U
HagoMecToum. MoaaToumTe 3a OCTBapeHaTa AobuBKa BO % He ce AOCTanHM 6uaejkm GOHAOT ceywTe HeMa Liena KaneHzapcka roauHa.
MpUHOCOT BO MMHATOTO MMa MHMOPMATMBEH KapaKTep M He NPeTCTaByBa MHAMKAUMja 3@ MOXHMOT NPUHOC BO MAHWHA. lNopaToumnTe 3a cute
KaTeropmm ce uspaseHun kako % oa HAB.

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

10 HajronemMu BnoXyBama BanyTHa nsnoxeHocr Knacu Ha umot
Barrick Gold Corp 9,85% | YCO 71,70% | Akummn 83,23%
Oenosut, Kanutan banka A Ckonje 9,09% | MKA 14,83% : OpoyeH genosut 14,29%
Newmont Corporation 8,01% : Ayl 10,27% : ET® cdoHaoBu 1,67%
Agnico Eagle Mines Limited 7,56% : TBI 2,69%  [Mapn4yHa cMeTKa 0,80%
Kinross Gold Corporation 7,26% : UAL 0,82% : lMobapyBar-a 0,33%
AngloGold Ashanti Limited 5,85%
B2Gold Corporation 5,48%
Heno3ut, CtonaHcka baHka Al butona 5,20%
Sibanye Stillwater Limited 4,51%
Gold Fields Limited 3,82%
lFeorpadpcka nsnoxkeHocr CeKTOpPCKa U3J10)KEHOCT
KaHaga 44 95% : ba3nyHu MaTepujanu 83,53%
JyxHoadpukaHcka Penybnnka 17,15% @ BaHkapcTBO 16,78%
MakenoHuja 15,12%
ABCTpanuja 10,23%
CAO 9,68%
O6eavnHeto Kpancteo 2,78%
Pycuja 0,40%
HeTo BpeaHOCT Ha MMOTOT 269.415.910,58 MK ' lNpoceyeH MeceyeH npuHoc (nocnegHu 12m.) 0,2229%
LleHa Ha yaen 102,7182 MK : lMpoceyeH MeceyeH npuHOC (nocnegHu 24m.) H/a
lprHOC of ocHoBake 2,72% : poceyeH MeceveH npuHoc (nocnegHn 60M.) H/a
CrangapgHa agesujaunja 21,3150%

[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
pobuvjat Bo ceamwTeTo Ha [lpylUTBOTO MM Aa Ce Npe3eMaT Of HeroBaTa MHTEPHET CTpaHuua.

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

[JpywTBOTO 32 ynpaByBame CO MHBecTUMUMcku doHaoBu Kb Mybnukym mHeect Al Ckonje oaroeapa 3a BepOAOCTOjHOCTa, NOTMONAHOCTA 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 My6nnkym nusect Al Ckonje; byn. Cs. Kupun u Metoanj 50, 1000 Ckonje, P. MakeaoHuja
Ten. +389 (0)2 3204 490; dakc: +389 (0)2 3204 494; info@kbpublikum.com.mk; www.kbpublikum.com.mk
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