[pywTBO 3a ynpaByBare CO OTBOPEHN U 3aTBOPEHN MHBECTULMCKN (DOHAO0BU
KB My6nnkym nneect ALl Ckonje

OTBOpPEH MHBECTULMCKM POHA Jatym
KB My6nnkym — O6Bp3HULM 31.3.2023
K/1IYYHU UHOOPMALIMW 3A UHBECTUTOPM

OBOj AOKYMEHT COAPXW KITy4HU MHDOPMaLMM 3a MHBECTUTOPUTE BO 0BOj poHA. OBa He npeTcTaByBa peknameH matepujan. MHdopmauumte
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 pU3MLMTE NOBP3aHM 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 Mybnunkym — O6Bp3HMLM - [IpywITBO 3a ynpaByBar-e CO OTBOPEHM W 3aTBOPEHM
WpeHTtndumkaumucky 6poj Ha ¢hoHAOoT: uHeectuumckun doHaosm Kb Mybnukym nusect Al Ckonje
9120000000130 - 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. VckaxxaHuTe Kny4yHU MHOPMaLMM 3a MHBECTUTOPUTE Ce TOUHM Ha AeH 31.3.2023 roguHa.

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 (MmH. 80% - makc. 90%) BnoXyBatba BO KPATKOPOYHM M AONTOPOYHM AO/MKHWUKM XapTUW O BPEeAHOCT CO MpenopayaH
MHBECTULIMCKN PejTUHT 1 6e3 npernopadyaH MHBECTULIMCKM PEjTUHI Ha M34aBayM KoW UMaaT ceauwiTe BO 3eMju KoM craraaT BO rpynaTta
nasapu BO pa3BOj COrNacHO KaTteropusauujata Ha ¢oHAOT: 06Bp3HUMUKKM (OCHOBHa KaTeropuja), nasapu BO pa3Boj/reorpadcka
U3noXeHoCT — EBpona (noTkateropuja);

BroxyBararta BO AODKHWUYKM XapTum Of BPEAHOCT usdaaeHn oa Penybnvka MakegoHwja, 3emju uneHkn Ha EBponckaTa Yrauja n OECD
Moxe Aa HaaMuHaTt 35% of uMoToT Ha GoHAOT.

- Knaca b (MyH. 0% - makc. 20%) BnoxxyBarba BO A4eno3uTH Kaj oBnacteHn 6aHkm oq PCM co pok Ha aocneBare NoKpaTok o4 1 roauHa;

- Knaca B (MuH. 0% - makc. 10%) BnoxxyBara BO MHBECTULMCKM (DOHZOBWM KOM MHBECTMpaaT BO AOHKHUYKU XapTuM 04 BPEAHOCT CO
cneumduyHa POYHOCT, KpeauTeH KBanuTeT, BanyTa MM reorpadcka cneuujanvsaumja noa ycrnoB Aa He HanmnaTyBaaT TpOLOUM 3a
ynpaByBare nosucokun og 1,0% of HEeTo BpeAHOCTa Ha UMOTOT Ha (POHAOT.

MpuxoanTe 04 MHCTPYMEHTUTE BO KOW Ce BMIOXEHW cpeacTBaTa Ha POHAOT, KaKO LWITO Ce KanuTanHuTe A06MBKM, MO3UTUBHUTE KYPCHU
pa3nnKK, AUBUAEHAN M KaMaTHM NPUXOAM, HEMA [a Ce WCM/aTyBaaT, TyKy aBTOMaTCKU Ke Ce peMHBECTMpaaT CO Lien Aa ce 3rofieMu LeHaTta
Ha yaenute Bo ®oHAoT. MHBecTMUMCKaTa cTpaTtermja Ha PoHAOT M M360pOT Ha MHAHCUCKN MHCTPYMEHTU Cyrepupa BOXYyBake Ha cpefeH
pOK €O oaHanpea AeuHMpaH Neproa Ha MHBECTUPaHe, OAHOCHO 0BOj OHA € Noao6eH 3a MHBECTUTOPU KOM MJIaHMpaaT Aa rv BNoXaT CBOWTe
cpeacTtsa BO nepvog nogonr og 1 roamua.

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 BOMATUAHOCTA Ha  HW30K pusmk Bucok pusmk
(OHAOT € ABMXKEHETO Ha KaMaTHUTE CTamnkn kou BO M3MMHaTUTE 12 Meceum 6enexar pacT, a  <[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/ieKyBare Ha yaenu nopagn HEMOXHOCT 3a 6p3a npogaxba Ha MMOTOT MO LieHa Koja oAroBapa Ha dep BpeaHOCTa Ha UCTUOT;
- Pu3uk o Apyra 4OroBopHa CTpaHa — pu3uK feka Cy6jekToT co Koj pyluTBOTO, BO UME U 3a cMeTKa Ha ®OHAOT, CKTydyBa TpaHCaKumm
Ha MHaHCUCKUTE Nasapu HeMa Aa 6uae BO MOXKHOCT HaBPEMEHO W/un BO LEeNOCT Aa ' NOAMUPK CBOUTE 06BPCKMU.
MapuyHUTE CpeACTBa 3a OTKYNEHW YAEM Ce UCMJIakaaT Ha TpaHCaKLMCKa CMETKa Ha MHBECTUTOPOT Mo NoAHECeHo bapatbe 3a OTKyN Ha yaenu
[0 14:00 yacoT Bo paboTHMOT AeH 3a ucnnaTta cnegHnoT paboTeH AeH. Llenute 3a npogaxba Ha HOBM yAenn uav OTKYN Ha MOCTOjHUTE ce
npecMeTyBaaT cekoj paboTeH aeH Ao 16:00 yacoT u ce objaByBaaT Ha MHTEPHET CTpaHuuaTa Ha [pywTBoTo. VIcToprcknTe nogaToum Koum ce
KOPWCTaT 3a NpecMeTKa Ha CUHTETUYKMOT MHAMKATOP He Tpeba Aa ce CMeTaaT 3a CUrypeH MoKasaTen 3a MAHWMOT NPodUI Ha PU3MYHOCT Ha
®oHAOT. KaTeropujaTa Ha MNpodun Ha PUSMYHOCT M YCMEWHOCT He e rapaHuuja Aeka WCTUTE Ke OcCTaHaT HEemnpoMeHEeTM, OAHOCHO
KaTeropusauujata Ha GOHAOT MOXe [a ce NPOMEHU CO TeK Ha BpeMeTo. HajHucKkaTa KaTeropuja He 3Hauum Aeka MHBECTUPareTo e 6e3 pusuk.

TPOLLOLM

EAHOKDaTHN TPOLIOUM KOM HacTaHyBaar rpeq nin o BallETo B/IOXYBaHE
BnesHu Tpowwoum 1,50%
U3ne3Hm Tpowoumn 0,75%
BnesHuTe u nanesHMTe TPOLLOLM CeKorall ce UCKa)KyBaaT BO HAjBMCOK M3HOC, OAHOCHO BO OMpeaeneHn CMTyaumm MHBECTUTOPOT MOXE Aa
nnaTtv noman M3HocC. BNesHMOT TPOLOK 3aBMCKM 04 BMAOT Ha ynnaTa (e4HoKpaTHa/naaH Wan nporpamMvMpaHy yniatu), 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




TeKOoBHM TpoLIouM
Tpowioun o GOHAOT BO 0APEAEHU 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 6 oa lMNpocnekToT Ha POHAOT.
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170
160
150
140
130
120
110
100

90
80 Il 1 L '17,4%

25.03.2011 25.11.2014 25.07.2018 25.03.2022

®oHAoT e ocHoBaH Ha 25.3.2011 roavHa co noyeTHa ueHa Ha yaen o 100 aeHapu. MuHWManeH u3HOC Ha BnoXysawe e 1.000 aeHapw.
MpuHoCKTE ce mpecMeTaHW BO AOMallHa BanyTa. LleHaTa Ha yaenoT e mpukaxaH Ha HEeTo OCHOBa, MO MpecMeTka Ha CuUTe TPOLIoUU K
HapomecTouu. MopaTouuTe 3a ocTBapeHaTa AobvBKa BO % Ce NpukaxaHW 3a Lena kaneHaapcka roauHa. MpyMHOCOT BO MMHATOTO MMa
nHMOPMaTMBEH KapaKTep W He MpeTCTaByBa MHAMKaUMja 3a MOXHMOT NPUHOC BO MAHMHA. MNoaaToumTe 3a cuTe KaTeropmum ce n3paseHu Kako
% op HAB.
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LleHa Ha yaen so MK[] = OcTBapeHa AobuBKa BO %

10 HajronemMu BnoXKyBama BanyTtHa nsnoxxeHocr Knacu Ha umort

MACEDO 1,625 9,91% | EUR 81,61% : O6Bp3HMUM 83,39%
[Oeno3ut, Kanutan banka A Ckonje 8,47% : MKD 10,30% : Opo4eHu Aeno3uTu 9,15%
MACEDO 6,96 8,41% : USD 8,28% : Ypnen Bo doHp 6,21%
TURKEY 5,2 8,20% MapnyHa cmeTkKa 1,15%
MACEDO 2 34 7,89% MNobapysara 0,30%
ROMANI 6 5/8 6,60%

EMB:US 5,80%

NITROOG 7 5,14%

MACEDO 5,625 4,33%

REPHUN 5 4,22%

lFeorpadpcka nsnoxkeHocr CeKTOpPCKa U3J10)KEHOCT

MakegoHuja 44 81% : [OpxaBa 66,14%
YHrapuja 9,41% : baHkapcTBO 15,89%
Typuuja 8,20% : BasuyHu MaTepujanu 7,86%
AnbaHunja 7,40% : WHBecTtuumckn doHaoBu 6,21%
PomaHuja 6,60% @ ®uHaHCKMK 4,06%
CAO 6,21% : EHepreTuka 0,03%
YkpavHa 4,53%

HeTo BpegHOCT Ha MMOTOT 147.576.462,29 MKl ' TpoceyeH MeceveH nNpuHOC (nocnegHn 12m.) 0,2424%
LeHa Ha yoen 134,2666 MK[] : TMpoceveH MeceyeH NpuHOC (nocneaHu 24m.) -0,6542%
MpuHOC 04 oCHOBare 34,27%  [MpoceyeH MeceyeH npuHoc (nocnegHu 60M.) -0,1202%
CraHgapgHa aeswjauuvija 7,7209%

e oA woopman

[Jeno3utapHa 6aHka Ha ®oHAoT e KomepuwmjanHa 6aHka Al Ckonje.

JononnuTtenyu nHdopmaummn 3a GoHAOT, becnnaTeH NpUMepoK oA NPOCNEKTOT U NOCAEAHNOT MOMYroAMLLEH U FOAULLIEH U3BeLwTaj, objaBeHn
Ha MaKeOOHCKM ja3uK, Kako M OCTaHaTUTe NPaKTUYHU MHbOPMaLMK, BKIydyBajkiu U MHOpMaLuKM 3a HajHOBUTE LIEHU Ha YAEenM, MoXe Ja ce
pobuvjat BO ceamwTeTo Ha [IpyLUTBOTO MM Aa Ce Mpe3eMaT Of HeroBaTa MHTEPHET CTpaHuua.

[aHouHaTa perynatvea MOXe [a BAvjae Ha NMMYHaTa AaHo4YHa no3uumja Ha MHBECTUTOPUTE.

KB My6nunkym nusect Al Ckorje oarosapa 3a BEpOAOCTOjHOCTA, MOTMOMHOCTa M TOYHOCTa Ha NOAATOLMTE COApXaHW BO JOKYMEHTOT CO
KSy4HU MHdOPMaUmM 1 MoXe Aa ce CMeTa 3a OAroBOPHO CaMO [JOKOJIKY HeKOU AeNnoBU o4 AOKYMEHTOT AoBeadyBaaT BO 3abnyaa, ce HETOUHU
WM He ce BO COrnacHoCT co MpocnekToT Ha ®oHAOT.

KB Myb6amkym nusect A Ckonje; yn. Cs. Kupun u Metoamj 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



mailto:info@kbpublikum.com.mk
http://www.kbpublikum.com.mk/

