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MN3BELITAJ HA HE3BABUCHUOT PEBU30P
JO AKIIUOHEPUTE HA 30UJ MAKEJOHUJA Al BUTOJIA

Mucnerme co pezepsa

Hwue m3BpmmBme peBusmja Ha ¢unHancuckute m3semran 30UJ1 MAKEJIOHUJA AJl BUTOJIA
(Haramy: IpywmTBOTO), KOMLITO rO BKJIY4yBaaT M3BEIITAjOT 3a (PUHAHCUCKA COCTOj0a 3aKIIyYHO CO
31 nexemBpu 2025 roauHa, W M3BELITAjOT 3a ceomdaTHa NOOMBKA, W3BELITAjOT 32 MPOMEHU BO
IJIaBHUHATA W M3BELITajOT 3a MMApUYHU TEKOBM 3a rOJMHATA KOja 3aBpIlyBa TOraml U OelelknuTe
KOH (D)MHAHCHWCKWTE W3BEIITaN, BKIYyUyBajKi 1 WHPOpPMAINK 32 MaTepHjaTHATe CMETKOBOJICTBEHN
TOJTUTHKH.

Cnopen HaleTo MHUCTIEHhe, CO NCKIIyYOK Ha e)eKTHTe Ol MpallameTo ONMUIIAHO BO IeNOT ,, OcHosa
3a mMucierbe co pesepsa’’ 011 HAIMOT U3BEILTAj, IPUAPYKHUTE PUHAHCUCKU U3BELUTAaU 00jeKTUBHO
ja TpeseHTHpaaT, BO CHTE MaTepHjajlHA aclekTh (QHUHAHCUCKaTa cocToj6a Ha JIpymTBOTO
3aknyuyHo co 31 mekemBpu 2025 roauHa, Kako M Heropara (PMHAHCHCKA YCIECHOCT M HErOBHUTE
NapyuyHY TEKOBM 3a FOIMHATa KOja 3aBpllyBa Toraul, BO COIJIACHOCT CO CMETKOBOJCTBEHUTE
CTaHgapay 3a (PMHAHCHCKO M3BECTyBambe Kou ce mpudareHn u objaBeHn Bo Pery6mmka CesepHa
MakenoHuja.

OcHoea 3a muciere co pesepea

e Kako wro e npukaxaHo Bo benemka 6.5 YnpaByBawe CO PU3UKOT OJ KamuTad,
HpymTBoTO co coctojba Ha 31 lekemBpu 2025 He TO 3a10BOyBa YCIOBOT O WieH 77 o1
3aKOHOT 3a CynepBU3Mja Ha OCUTYpyBale BO OOHOC Ha ['apaHTHUOT ()OHA U U3HOCOT Ha
BKYNHUOT Kanurtan Ha JpyluTBoTO. M3HOCOT Ha KamuTajoT Ha APYLITBOTO OCHOBEH U
JlornoHATENeH u3HecyBa 153.716.617 neHapu, mTO BO arcoMyTeH N3HOC € MO HUBOTO Ha
[apanTHMOT (OHI, KOj HA OaTyMOT Ha mTpecek e mocraBeH Ha 184.485.000 nenapm.
KoHcTarupaH e HeocTaToK Ha kanuTan Bo usHoc o 30.768.383 nenapu.

e Kako wro e npukaxaHo Bo benemka 24 OcraHaTy ofHampe[ MPecMETaHU MPUXOAU U
OIIJIOKEHH Tpololiy, JIpymTBoTo co coctojoa Ha 31 JlexemBpu 2025 uMa eBUACHTUPAHO
OCTaHaTW TNpecMEeTaHW MPUXOAW W ONJIONKEHM Tpowoud Bo u3Hoc ox 14.189.822. 3a
u3HOCOT ox 9.560.079 nenapu Kou MpOU3NIETyBaaT ON KOpPEeKIWja Ha TPOLIONH 3a OpyTo
pe3epBU 3a HACTaHATH HO HEMpHjaBeHW INTeTH He HU Oelle MoCTaBeHa IOCTaTHA W
COO/IBeTHA MOTKpernyBayka IOKyMeHTallhja, Mopaau WTO He OeBME BO MOXKHOCT Ja
CTEKHEME pa3yMHO YBepyBawbe€ 3a TOYHOCTA M BEpPOAOCTOJHOCTa MO OJHOC Ha OBHUE
kopekuuu. CneacTBeHo, He 0eBMe BO MOXKHOCT Ja YTBpPAUME Jajli ce MOTPeOHU KOpeKLIMU
Ha OBME M3HOCHU co cocTojba Ha 31 nexkemBpu 2025 v kako ucTuTe OW MMasle BIMjaHWE HA
(PMHAHCUCKNTE U3BELLITAU.

e Kaxo wwTo e npukaxaHo Bo benewka 14 Tpoluolu 3a cripoBenyBawbe Ha OCUTYPYBabeTo,
HpymrBoto co coctojba Ha 31 JlexkemBpn 2025 wMa eBHAEHTHPAHO TPOIIOIM 3a
3aKyn/m3uHr Bo M3HOC o 1.141.120 menapu. Co mprMeHa HA CTaHAAPAHHM PEBH30PCKU
npoLenypyu KOHCTaTMpaBMe Jeka JAPYLITBOTO T[M HeMa COOABETHO MPHUMEHETO
COMNCTBEHUTE CMETKOBOACTBEHU MOMUTUKU U MCDOU 16 — JIu3uHr, o WITO TPOLIOUUTE ce
MOTLIEHETH BO M3HOC of 255.737 nmeHapu, a cpeicTBara cpeicTBa M oOBpckuTe Ha 31
HexemBpu 2025 roauHa ce NOTUEHETH BO U3HOC 0J1 2.879.268 neHapu.
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MN3BELITAJ HA HE3ABUCHHUOT PEBHU3OP (npoagoskenue)
JO AKIIUOHEPUTE HA 3011 MAKEJJOHUJA A/l BUTOJIA

OcHosa 3a muciemwe co pesepsa (npoooicenue)

Hue ja cipoBeoBMe Halata peBU3Mja BO COMIAaCHOCT co MefyHapoJHUTe CTaHAapAM 3a peBU3Mja
Kou ce mpudareHu M oOjaBeHn Bo Pemybnuka CeBepHa Makenonuja. Hammrte oaroBopHocTH
CTope]] HaBeIGHNTE CTaHIapAH Ce OIMUIIAaHN BO Ae70T OAroBOPHOCTH Ha PEBU30POT 3a peBH3MjaTa
Ha (PMHAHCUCKMUTE M3BEIUTaW ON O0BOj u3BewTaj. Hue cme He3aBucHu o [lpylUTBOTO BO
corjacHocT co MeryHaponHnor Komekc Ha eTwka Ha MpodecHOHANHWTE CMETKOBOAWTENN
(BKJTy4yBajKku ' 1 MefyHapoJHUTe CTaHAApAM 332 HE3aBUCHOCT) KOj ce TpuMeHyBa Bo Pemy0iuka
CeBepHa MakeoHHja U T UCHONHUBME CUTE OCTAHATH €TUUYKM OATOBOPHOCTU BO COINACHOCT CO
oBue Oapama. BepyBame neka peBU3OPCKUTE JOKa3M LITO TM UMame NMpuOaBEeHO ce NOCTATHU U
COOJIBETHM 32 J1a 00e30e/1aT OCHOBA 32 HaIIETO MUCIEHE CO Pe3epBa.

Hacznacysamwe na npawarse

be3 nonaramy na ro kBanudukyBame HalleTO MUCJIEHE 0OpHyBaMe BHMMaHHe Ha cieaHoTo: Co
pewenre uznaneHo on ACO ox 10.10.2025 roauHa, ApyLlITBOTO MMa 3a0paHa 3a CKIIyyyBambe
HOBM JOT'OBOPU 3a OCUTYPYBaHk€ U CTPOr'o OrpaHMvyBamk€ HA UCTIJIATUTE.

[TpernocraBkaTa 3a KOHTMHYMTET BO BAaKBM OKOJHOCTH C€ IJleAa BO KOHTEKCT Ha Hamepara Ha
MOBP3aHUTE CTPAHHU J1a FO MOJAPKYBaaT IpPyLITBOTO BO HETOBOTO padoTewme (Oenewka 2.2).

Jpyeu ungpopmayuu

PakoBoncTBoTO € OnroBopHO 3a Apyrute mHpopMauuu. Jpyrure mH(popManuu ru omdakaar
uHpopMaInKTe BKIyYSHA BO TONWINTHUOT WM3BEINTAj 3a paboTa W TOAMINHATA CMeTKa, HO He TU
BKJIy4aaT TOAWIIHUTE (\MHAHCHCKYM W3BEIITaW W HAIIMOT WM3BEINTa] Ha HE3aBHCHHUOT PEBH3OP 3a
HUB.

Hawero mucneme 3a ronMiHuTe (MHAHCUCKU W3BELITau He TM ondaka ocraHaTuTe MH(OpMaLMY,
OCBEH BO 00EMOT BO KOj TO2 € KOHKPEeTHO HaBeleHO BO JAeJOT Of HAallMOT W3BelITaj Ha
HE3aBUCHUOT PEBM30P CO HaclioB “M3BeliTaj 3a Jpyry NpaBHU U perysiaTOpHU Oapawba”, U HUe He
n3pasyBaMe KakBa OmIo (opMa Ha 3aKITyHJOK CO yBepyBambe 3a HUB.

Bo Bpcka co Hamara peBu3ija Ha TOAMIIHUTE (PMHAHCUCKY W3BEIITau, Hallla OATOBOPHOCT € a TH
MpoyYrTaMe OCTaHATUTE WH(POPMALUK U, TIPH TOA, a pa3riiefame NalIu OCTaHATHTe WH(OpMAIN
ce 3HAYUTENTHO TPOTHBPEYHU CO TOMUIIHHUTE (PUHAHCUCKW W3BEIITAW WM CO HAIIUTE CO3HAHM]ja
CTEKHATH BO TEKOT HAa PeBM3HjaTa, WIM HA JPYT HAYWH CE€ YMHM JeKa Ce 3HAYUTENHO MOTPEIIHO
npukaxanu. JIOKoIKy, Bp3 OCHOBa Ha paboTara LITO CMe ja W3BpILINIIe, 3aKITydlMe JeKa MOCTOU
3HayajHa NorpelHa MpUKaXKaHOCT Ha THe OCTaHaTh uH(opMalum, on Hac ce Oapa Aa ja u3BecTUMe
Taa OKOJIHOCT. Bo Taa Hacoka, HeMaMme HHUIITO 32 U3BECTYBAbE.
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MN3BELITAJ HA HESABUCHUOT PEBU3OP (npogoJikeHne)
JO AKIIMOHEPUTE HA 30UJ MAKEJOHUJA Al BUTOJIA

002060pHOCI HA PAKOBOOCHBOMO U OHULE KOU Ce 3A00IICEHU 3d YRPABYBAILeMO 3d
Qunancuckume uzeemimau

PakoBOICTBOTO € OATOBOPHO 3a MOATOTBYBamke U O00jEKTHBHO Tpe3eHTHpambe Ha (pUHaHCHUCKUTE
M3BELITal BO COTJIACHOCT CO CMETKOBOJICTBEHUTE CTaHIapIy 3a (PMHAHCHCKO U3BECTYBabhe KO ce
npudarenn n objaBenn Bo Pemy6muka CeBepHa MakenoHuja, ¥ 3a TakBa BHATPEIIHA KOHTpOJA
KaKBa IITO PaKOBOJACTBOTO YTBPIyBa JeKa € HEOIXOIHa 3a Ja Ce OBO3MOXH ITOATrOTOBKAa Ha
(DMHAHCUCKY M3BEIITal KOU Ce€ OCIOO0NEHN OJ] MaTepPHjaTHO MOTPENTHO TPUKAXKYBabe, OWII0 1a e
pe3yJTar Ha U3MaMma MM TpelKa.

[1pu nonroTByBameToO Ha (PMHAHCUCKUTE U3BELLTAal, PAKOBOJCTBOTO € OJrOBOPHO 3a MPOLEHKA Ha
crmocoOHocTa Ha  JpymTBOTO 1@ TPOAOIKM TMOXM  TPETIOCTABKaTa 3a KOHTHHYWTET,
o0enofieHyBajKH, Kora € NpUMEHJIMBO, Mpalliakba MOBP3aHU CO KOHTUHYUTETOT U KOPUCTEHE Ha
CMETKOBOJICTBEHATa OCHOBA Ha KOHTMHYUTET, OCBEH aKO PaKOBOACTBOTO WJIM MMa Hamepa Ja ro
NUKBUAMpPA J[pylITBOTO MM Oa ro MpekuHe pabOTeHeTo WM HeMa Jpyra peajiHa ajTepHaTuBa
ocBeH Ja ro cropu Toa. OHME KOM ce 3aJ0/DKEHM 3a YNPaByBAHHTO CE€ OATOBOPHU 32
HaJrjeayBambe Ha MPOLEecoT Ha (PMHAHCHUCKO U3BECTyBamwe Ha Jlpy1TBOTO.

002080pHOCM HA PEBU30POM 3a PesU3Ujama Ha (YUHAHCUCKUME U36eiman

Hamwre menm ce na crekHeMe pa3yMHO yBepyBame 3a TOA Haid (PMHAHCHUCKHUTE M3BEINTad KaKo
LeJIMHa ce OCJIO00JEHH OJl MaTepujallHO MOTPEIIHO MPHUKaKyBawe, OWUlo Kako pe3yJsiTaT Ha
u3MaMa I Tpellka, U Ja U3NaJeMe PeBU30PCKY M3BEINTaj KOj TO BKIydyBa HAIIETO MUCICHE.
PasymHO yBepyBame € BHCOKO HHBO Ha YBepyBame, HO He € rapaHiuja Jeka peBH3Hjara
CMpOBEZEHa BO COIJIACHOCT CO CMETKOBOJACTBEHHWTE CTaHAApAM 3a (DUHAHCHCKO H3BECTYBambe
CeKorali Ke OTKpHe MaTepPHjaTHO TIOTPEITHO MPUKAKYBAHE KOTa TOA TTIOCTOM.

HOFpe].HHI/ITe NpyuKaxKyBamba MOXKE Oa MPOU3Jie3aT O4 H3MaMa WJIM Tpellka M €€ CMETaaT 3a
MaTepI/IjaI[HI/I aKo, MOC€ANHEYHO WUJIM BO BKYIIEH M3HOC, OJ1 HUB MOXKE pPa3yMHO Jia C€ OUYE€KYyBa Ja
BJ'[I/IjaaT Ha €KOHOMCKUTE OMJIYKW Ha KOPUCHMLUTE NOHECCHU BpP3 OCHOBA Ha OBUE q)HHaHCI/ICKI/I
n3BELITaN.

Kako cocraBen nen o peBu3ujaTa BO COMNIACHOCT CO CMETKOBOJCTBEHMTE CTaHAApau 3a
(hMHAHCHCKO M3BEeCTyBame KoM ce npudareHn n objaBeHn Bo Pemy6Onnka CesepHa Makenonuja,
HME NpUMeHyBaMe NpoQecHOHATHU MPOLEHKU W OApXyBaMe NpodecuoHalleH CKeNTHLM3aM BO
TEeKOT Ha peBu3Hjara. Mcto Taka:

- I'm npentnduxyBaMe n TIpoLEHyBaMe PU3NLMTE OJ] 3HAYAjHO TIOTPEIIHO MPUKAXKYyBambe Ha
TOIMIIHUTE (PUHAHCUCKM M3BeINTan, OWIIO0 MOopaay M3Mama WM Tpelika, Nu3ajHupaMe |
CTpOBeNyBaMe pPEBM30OPCKM IOCTANKKM KAaKO OArOBOpP HAa THEe pHU3MLM U TpubaByBame
PEBU30PCKM JOKa3M KOW Ce JIOBOJNHM M COOIBETHW 3a Ja o0e30emaT OCHOBAa 3a HalleTo
Mucieme. PU3MKOT o HEOTKpWBambe Ha 3HAYajHO MOTPEINHO MPUKAXKYBambe HACTAHATO
nopajay u3Mama e TorojieM Of] PU3MKOT HacTaHaT MOopajay rpemka, Ouaejku n3MaMara Moxe
Jla BKJIy4YyBa TajHUM JOroBOpH, QaicuduKkyBame, HaMEpHO H30CTaByBambe, MOTIPEIIHO
NIPUKaXyBarbe WM 32001KOTyBarmhe Ha MHTEPHNTE KOHTPOJIH.
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MN3BEIITAJ HA HESABUCHUOT PEBU3OP (npogoJixenne)
J0O AKIIMOHEPUTE HA 3011 MAKEJOHUJA Al BUTOJIA

002080pHOCIM HA PEBU3OPOML 3A PEGU3UjamMA HA (hUHAHCUCKUmME U3eeuimau (nPoooidiceHue)

- CrexHyBame pa3Oupame 3a MHTEPHUTE KOHTPOIM PENeBaHTHM 3a pPeBU3UjaTa CO Lied 1a
JIM33ajHApamMe PeBU30PCKH TMOCTAMKHM KOW Ce COOIBETHH BO Jaf€HUTE OKOIHOCTH, HO HE U CO
1eJT U3pasyBambe MUCIehe 3a e(PeKTUBHOCTA Ha MHTEPHUTE KOHTPOJIH Ha JIpyImTBOTO.

- Ja OLCHYBaM€ COOABETHOCTA HAa NPUMEHETUTE CMETKOBOACTBEHHM IOJUTHUKU U pa3yMHOCTa
Ha CMETKOBOACTBEHUTE MPOLUEHKN W MMOBP3AHUTE OGGHO,I[GHYBaI-La HarpaB€HHW O[] CTpaHa Ha
PaKoBOACTBOTO.

- JloHecyBaMe 3aKJIy4OK 3a COOJBETHOCTa Ha MpUMEHara Ha HauyeJoTO Ha KOHTHHYHTET Ha
paboTeme IITO Io KOPUCTH PAaKOBOACTBOTO M, BP3 OCHOBA Ha MpPHOABEHWTE PEBH3OPCKH
JIOKa3M, 3aKkjiydyBame Iald TIOCTOM 3HauyajHa HEW3BECHOCT IOBP3aHa CO HACTAHW WU
OKOJTHOCTH KOM MOXaT Jia CO3Ja/aT 3HAUNTeNIeH COMHEeX BO criocobHocTa Ha J[pymTBoTO 1a
MPOAOIKK cO paboTeme Cropen HayenoTo Ha KOHTHHYWTET. JIOKONKy 3akiyunMe aeka
MOCTOM 3HauyajHa HEeW3BECHOCT, OJ Hac ce Gapa Ja ro CBpTMME BHMMaHHETO BO HAIIMOT
M3BEIIT4] HAa HE3aBHUCHHOT PEeBH30p KOH IOBp3aHHTE OOeNofeHyBamba BO TOIAMIIHWUTE
(MHAHCKCKM W3BEIITaW WM, JOKOIKY THe o0enoJeHyBama He Ce COOIBETHH, Ja TO
Moan(uKyBamMe HameTo Mucieme. HammTe 3akmydorm ce 3acHOBaaT Ha pPEBHU3OPCKHTE
JIOKa3W MpubaBeHr 10 AATyMOT HA HAIIMOT M3BEINTaj HAa He3aBHCHMOT peBu3op. Cemnak,
WIHWTE HACTaHW WJIM yCIIOBM MOXAT Ja Mpenn3Bukaar J[pymTBoTo 1a rnpecraHe na paboTH
CTIOpe]] Ha4enoTO Ha KOHTHHYHTET.

- Ja olueHyBaMe CeBKyMHaTa TMpe3eHTallja, CTPYKTypa M COAPXKHUHA Ha TOJAMIIHHUTE
(uHaHCUCKKM W3BEINTau, BKIYy4YyBajKu I'M U 0OeNo/ieHyBambaTa, Kako M Jalld COJUIIHUTE
(bUHAHCHCKY W3BEIITan TH OJIpa3yBaaT TPAHCAKIMUTE U HACTAHUTE BP3 KOW Ce 3aCHOBAAT Ha
HAUWH CO KOj Ce MOCTUIHYBa (ep Mmpe3eHTalrja.

Hue komyHMuMpame co juiarta 3aJ0/KeHH 3a yMpaByBawme BO BpCKa €O, Mely JIpyroro,
TUTAaHUPAHUOT ondar ¥ BpeMeHcKaTa paMKa Ha peBHM3WjaTa W 3HAYajHUTE PEeBM30OPCKM HAOIM,
BKJIYUYUTEJTHO W BO BpPCKA CO 3HAYajHUTE HEJOCTATOLM BO WHTEPHUTE KOHTPOIM KOM Oue
OTKPHEHH BO TEKOT Ha HAIlIaTa PeBH3Hja.
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MN3BEIITAJ HA HESBABUCHUOT PEBU3OP (npogoJixenne)
JO AKHIMOHEPUTE HA 3011 MAKEJOHUJA Al BUTOJIA

H3eewimaj 3a Opyeu npagHu u pezyiamopnu daparva

PakoBoncTBoTO Ha J[pyIUTBOTO € UCTO Taka OArOBOPHO 3a MOATOTBYBake Ha FOIUIIHUOT U3BEILTA]
3a pabortewero Ha [pywTBoTo 3a 2025 roamHa BO corjlacHOCT co uieH 240 oa 3akoHOT 3a
TProBckuTe ApymuTBa. Hamma onroBopHocT € na m3pasuMe MHCHemne 3a KOH3WCTEHTHOCTa Ha
FOMIIHUOT U3BELITAj CO UCTOPUCKUTE (PMHAHCUCKM MOJATOLM 00jaBeHHU BO IOJMIIHATA CMETKA U
(rHaHCUCKUTEe M3BelTan Ha J[pylITBOTO cO cocTojba Ha W 3a roauHaTa Koja 3aBpluyBa Ha 31
JexemBpu 2025 romuHa, Bo coriacHocT co MPC 720 koj e mpudareH u objaBeH Bo PemyOnnka
CeBepHa MakenoHmja, Kako ¥ BO COTJIaCHOCT co Oapamara Ha uineH 34 ctaB | Touka () of
3aKOHOT 32 peBU3Hja.

Crnopen HaleTo MUCHEHe, HUCTOPUCKHTE (DMHAHCHCKW TMOAATOIM W3HECeHW BO TOAMIIHHOT
W3BEITaj 3a padoremero HA JIpymTBOTO CO cOCTOjOa HA W 3a rOAWHATA KOja 3aBpiryBa Ha 31
HexemBpu 2025 romunHa, ce KOH3WCTEHTHH, BO CHTE MaTepHjaHM AaCHeKTH, CO IONATOLUTE
00jaBeHH BO TOJMIIIHATA CMETKA U peBUIMpaHKTe (MHAHCUCKH M3BEILTaN.

Ckonje, 30 Anpui 2026 roauna

OBnacTeH peBu3op JpywTBo 3a pesmsnja PAOGAJIIOBCKU

PEBU3UIA 100 Cxkomje
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3011 MAKEJIOHUJA AJI Butona

MN3BEHITAJ 3A CEOII®ATHA JOBUBKA

3a roguHaTta 3appmena Ha 31 JlekemBpu 2025 u 2024

(Bo 00 [lenapn)

nPUxXoau
Hero npuxoau ox npemuja
IIpuxonu oz BIIOKYBamba
OcTaHaTH OCUTYPHTETHO TEXHUUKH MPUXOAN
OcTaHaty npuxoau
PACXOON
Hero Tpowonu 3a mretu
ITpoMeHH BO pe3epBHUparba 3a ITETH, HETO
Tporoiy 3a CIpoBeyBame Ha OCUTYPYBAETO
OcTaHaTH OCUTYPUTETHO TEXHUUKH TPOLIOLH
OcTaHaTty TPOLIOHU
3azyda 00 peoosno padbomerve
Hero no6uBka/3ary0a o1 npekuHaTo paboTemne
3azyba npeo ooanouysarse
JlaHoK Ha TO0OMBKA
34AI'YFA 34 TOJHHATA
Ocmanama ceonghamua 000UBKa-HemMo

BKYITHO CEOII®PATHA 3AI'YBA
3A I'OJHHATA

3ATI'YBA I10 AKILIHJA (80 oenapu)

benewikume kon Quuancuckume uzgewimau ce UHmMeZPaien 0e1 00
DuHaHcucKume u3eemmau

benemka

10

11

12

13

14

15

16

31 JexemBpH
2025

20.504.450
1.911.217
7.952.040

608.437

(13.396.896)
(9.641.029)
(36.868.427)
(2.112.270)
(2.819.480)

31 lexemBpHu
2024

11.573.709
501.734
9.898.037
1.802.405

(1.273.309)
(958.370)
(43.674.208)
(2.109.620)
(519.956)

(33.861.958)

(24.759.578)

(33.861.958)

(24.759.578)

(33.861.958)

(24.759.578)

(33.861.958)

(24.759.578)

(564,36)

(412,66)

Dunancuckume uzgeuwimau ce yceoeHu 00 cmpana Ha Q060pom Ha OUpeKmopu Ha OeH

27 @espyapu 2026 zoouna

/YIéBpIneH JUPEKTOP
Muxaun BprkoBcku
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MN3BEIITAJ 3A PUHAHCUCKA COCTOJBA
Ha 31 JdexemBpu 2025 u 2024

Brynno obspcku

BKYIIHO I'TTABHHHA H
OBBPCKH

Bouounancna esudenyuja — nacuea

benewikume kon Quuancuckume uzeewimau ce UHMeZPaieH 0ej1 00
DuHaHcUuCKume u3eemmau

(Bo 00 Jlenapm)
beaemka
A CPEACTBA
Hemarepujanau cpencraa 17
HenpukHOCTH, MOCTPOjKH M ONIpeMa - HETO 17
BroxyBamwa BO HEZABUKHOCTH 17
DUHAHCUCKHU BIIOXKYBamba 18
Jlenosuty, 3a€MU U OCTaHATU [LJIACMaHU 19
bpyTo pe3epBa 3a npeHocHa npeMuja A€l 3a
peocurypyBame 20
bpyTo pe3epBu 3a HacTaHATU IPUjaBEHU U
HEIpUjaBeH!U LITETH JIEN 32 PEOCUTYPYBatbe 21
3amxu
[loGapyBama 22
[Tapuunu cpencraa 23
OcraHaTu oHanpe]| IPecMETaH! IPUXOIU U
0JUI0’K€HH TPOLIOLHU 24
BKYITHO CPE/[CTBA
Bonounancna esuoenyuja — akmuea
I'’TABHUHA
AKIMOHEPCKH KanuTal 25
PeBasiopuzanuonu pesepeu
AxyMyJupaHa 3ary6a
Bkynna enasnuna
TEXHUYKHU PE3EPBU
BpyTo pesepBa 3a mpeHOCHA NpeMHuja 26
bpyTo pe3epBa 3a HacTaHATU [IPUjaBEHU U
HENpHjaBeHH IITETH 27
Brynno mexnuuku pesepsu
OBBPCKHN
OOBpPCKH 10 OCHOB HA PEOCUTY Py Batbe
CyOopnuHupanu 00Bpecku
OcraHaTu 00BpCKU 28

31 JexemBpH

31 exeMBpH

2025 2024
3.354.968 4.931.176
3.723.023 5.303.056
74.455.848 74.442.548
54.194.120 52.016.058
6.700.000 13.000.000
11.285.960 18.004.740
20.514.610 9.489.260
5.264.655 5.188.640
27.176.704 58.014.000
14.189.822 10.847.890
220.859.710 251.237.368
1.427.000 300.000
184.500.000 184.500.000
3.872.324 2.478.558
(60.170.481) (26.308.523)
128.201.843 160.670.035
16.658.562 28.943.711
41.448.771 21.295.520
58.107.333 50.239.231
- 13.475.722
29.300.000 24.000.000
5.250.534 2.852.380
34.550.534 40.328.102
220.859.710 251.237.368
1.427.000 300.000

QDunancuckume uzgeuimau ce yceoeHu 00 cmpana Ha QO060pom Ha OUpeKmopu Ha OeH

27 @eepyapu 2026 zoouna

L

I{BBp’ €H JINPEeKTOp
/MHxaI/m BprkoBcku
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2025

Cocrojba Ha
1 Janyapu 2025

VYcornacyBame Ha
BJIOXKYBarba
pacIoJIoKIIMBY 3a
npoxaxoa 10
00jexThBHA
BPEIHOCT

Ceonarna 3ary6a
3a 2025 roaunHa

Cocmojoa Ha
31 [exemepu 2025

2024

Cocroj6a Ha
1 Janyapu 2024

VYcornacyBamwe Ha
BJIOXKYBaba
PACIIOJIOAKIIUBY 32
npoxaxoa 10
o0jexTuBHa
BPEIHOCT

Ceornarna 3ary6a
3a 2024 roauHa

Cocmojoa na
31 fexemepu 2024

MN3BEILITAJ 3A ITPOMEHUTE BO I''TABHUHATA
3a roguHarta 3appmeHa Ha 31 JlekemBpu 2025 u 2024

(Bo 00 Jlenapm)

bpoj ua AxuunoHepcku3akoHcku PeBasopusupann AKymyaupana
00UYHHU (3aapskaHa) BxynHo
KanmuTajJd  pe3epBH pe3epBH
AKIHH J00HBKA
60.000 184.500.000 - 2.478.558 (26.308.523) 160.670.035
- - - 1.393.766 - 1.393.766
- - - - (33.861.958) (33.861.958)
60.000 184.500.000 - 3.872.324 (60.170.481) 128.201.843
bpoj na Axunonepcku3akonckuPesanopusnpanu AKymysmpana
00UYHH (3aapskaHa) BxynHo
KaNuTald  pe3epBH pe3epBH
AKIHH J00HBKA
60.000 184.500.000 - - (1.548.945)  182.951.055
- - - 2.478.558 - 2.478.558
- - - - (24.759.578)  (24.759.578)
60.000 184.500.000 - 2.478.558 (26.308.523) 160.670.035

Benewkume kon QuuancucKkume uzeewimau ce UHMeZPAieH 0e 00

Dunancuckume uzeemimau
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MN3BEIITAJ 3A TAPUYHUTE TEKOBU
3a roguHarta 3appmeHa Ha 31 JlekemBpu 2025 u 2024

TI'oToBUHCKM TeK 01 OrIepaTUBHH
AKTHBHOCTH

IIpemuja 32 OCHIypyBatbe U COOCHTYPYBarbe U
NPHUMEHH aBaHCH

[IpunuBY 0J1 y4ecTBO BO HAJIOMECT Ha IUTETH
IIpumenn kamatu o1 pabOTH Ha OCUTY PyBarbe
OcraHaTi NPWIMBH O/ JIEJIOBHH aKTUBHOCTH

HMcnnateHu LITeTy, 10rOBOPEHN CyMH Ha
OCHUT'YpyBam€, y4eCTBO BO HaJJOMECT Ha IUTETH
0J1 COOCUTYPYBaIb€ U J1aleH! aBaHCU

HMcniateHu WTeTH U y4ecTBO BO HAZOMECT Ha
IITETH OJ] PEOCHTYPYBabe U PETPOLIECH]a

HanmomecTony v IpyTv TAYHH pacXOiu
[Inarenn kamartu
OcTaHaTy OJIIMBY O] PEIOBHU aKTMBHOCTH

Hemo npunusu/oonueu 00
onepamusHu akmuUsHOCmuU

TI'oTOBHHCKH TeK 01 HHBECTUIHOHH
AKTHBHOCTH

[puiuBHM OJ1 IMBUIICHIA K OCTAHATH yYECTBA
BO JI00MBKaTa

HabaBka Ha HemaTepujaiHu CPEACTBa

HaGaBka Ha MaTepujaiHu CpEICTBA KOU He
CJLy>KarT 3a BpLIEH-E Ha JIJHOCTa Ha JPYIUTBOTO

DUHaHCUCKU BJIOKYBama KOM CC yyBaart 10
JOCIICBAKLEC

Ocranati QUHAHCHCKY MITaCMaHH! — JETO3UTH

Hemo comosunaoo uneecmuyuonu
aKkmusHocmu

TI'oToBMHCKH TeK 01 PUHAHCHCKH
AKTHBHOCTH

[IpuMeHH KpaTKOPOYHH M JIOJATOPOYHU 3aeMU
U KpeIuTH

OJ/IMBHM 1O OCHOB Ha OTILIATA HAa KPATKOPOUHU
U JIOJTOPOYHM KPEIUTH M 3a€MH U OCTaHATH
00BpCKH

Hemo comoesuna 00
QuHancucku akmueHocmu

Hero 3ronemyBame (HamanyBame) Ha
Napy U NaApUYHH eKBHBAJIEHTH

Hapu H NNAPpUYHHU €KBHBAJICHTH Ha
MOY€TOKOT HA MEPHOAOT HA U3BECTYBah€

IMapu u napu4HH eKBUBAJICHTH HAa KPajoT
Ha NePHOJOT HA U3BECTYBalbe

(Bo 00 Jlenapm)

31 Jdexemspnu 2025

45.843.577
2.114.885
1.911.217

457.757

(23.429.576)

(28.621.105)
(13.517.134)
(23.631)

31 JdexemBpnu 2024

53.394.395

501.734
119.603

(2.385.330)

(16.797.090)
(13.544.848)

(20.821.279) (9.678.266)
(36.085.289) 11.610.198

13.921 -

- (1.701.131)

(65.928) (80.037.811)

] (48.000.000)

- (13.000.000)
(52.007) (142.738.942)

16.379.620 39.673.557

(11.079.620) -
5.300.000 39.673.557
(30.837.296) (91.455.187)
58.014.000 149.469.187
27.176.704 58.014.000

benewikume kon Quuancuckume uzgeuwimau ce UHmMezpaieH 0eji 00
DuHaHCUCKUmMe u3eeuimau
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BEJIEHIKH KOH ®UHAHCUCKHWTE U3BEIITAN
31 JEKEMBPHU 2025 u 2024

1. ONIIITA THOOPMANWJA 3A JPYIITBOTO

Ak1oHepckoTo npymTBo 3a ocurypyBawe 30UJI MAKEJIOHMJA AJl butona e ocHOBaHO Ha
10.10.2023 roguHa co ynuc Bo LleHtpamnuor peructap co EMBC 7716567 u EJIb
4002023571495

Perucrpupana npuopuTeTHa JejHOCT Ha APYIITBOTO € 65.12 — HexxnBOTHO ocurypyBame.

HpymTBoTo MMa nobueHo pemenue on Areruyja 3a Cynepsmsuja Ha OcurypyBambe ACO 1o 6p.
VI1-14-1-813 on 06.10.2023 roa. Co mosnucupame ApymITBOTO MMa 3anmouyHato ox 01.04.2024
roAvHa.

Ha 10.10.2023 rog HpywrBoto € ynuiaHo Bo LleHTpamHuor Perucrap kako AKLMOHEPCKO
apywrtBo co EMBC 7716567 u EJIb 4002023571495.

AKUMOHEpCKOTO ApywTBO 3a ocurypysame 3OMJI MAKEJIOHWJA, BUTOJIA Bp3 ocHOBa Ha
pewenuetro ogq ACO Moxe nAa BpliM pabOTHM Ha OCUTYpYBame€ BO CIEIHHUTE KJIacu Ha
OCHTYpyBame, BO paMKHTe Ha TpylaTa HEKWBOTHO OCHIypyBame, COTJIACHO 3aKoHOT 3a
CynepBu3Mja Ha OCUTYPYBambeTO, 1 TOA

Knaca 1 — ocurypyBame o1 mocinequiy Ha HecpekeH ciyyaj — He3roaa
Knaca 2 — 31paBCTBEHO OCUTYpYBathe

Kraca 3 — ocurypyBamwe Ha MOTOPHHU BO3UJIa (KacKo)

Kinaca 4 — ocurypyBame Ha LIMHCKHM BO3MJIO (KackKo)

Kinaca 5 — ocurypyBame Ha BO3yXOILIOBU (Kacko)

Kuaca 6 — ocurypyBame Ha TITOBHN 00jeKTH (KacKo)

Knaca 7 — ocurypyBame Ha CTOKa BO MpeBo3 (Kapro)

Knaca 8 — ocurypyBame Ha UMOT OJ1 TIO>Kap M NPUPOAHU HEMOroAu

Knaca 9 — apyru ocurypyBame Ha UMOT

Kinaca 10 — ocurypyBatbe 01 OArOBOPHOCT Of yIoTpeda Ha MOTOPHU BO3UIIA
Kinaca 11 — ocurypyBame 01 0ATOBOPHOCT Of1 yroTpeba Ha BO3LYXOIIOBU
Knaca 12 — ocurypyBate 01 OArOBOPHOCT OJ1 ynoTpeda Ha MJIOBHU 00jeKTH
Knaca 13 — oniuTo ocurypyBame o1 0ArOBOPHOCT

Krnaca 14 — ocurypyBame Ha KpeauTu

Knaca 15 — ocurypyBame Ha rapaHIiu

Knaca 16 — ocurypyBame o1l pUHaHCUCKH 3aryoun

Kinaca 17 — ocurypyBame Ha IIpaBHa 3alUTUTa

Knaca 18 — ocurypyBame Ha TypuCTHUYKA TOMOLII

OcHoBHaTa rjiaBHUHA Ha ApPywTBOTO M3HecyBa 184.500.000 menapu u ce coctom ox 60.000
OOWYHM aKIUU.

Ha 31.12.2025 roguna, oa00pOT Ha AUPEKTOPHU CE€ COCTOM OJ1:

1. Muxaun BprkoBcku — Ilpercenaren Ha Ondop Ha IMPEKTOPU — HEU3BPIUEH 4WieH Ha
0100p Ha AUPEKTOPH.

2. 3natko bypeBcku — HezaBuceH Hen3BpieH uieH Ha On00p Ha AUPEKTOPH.
3. Buktop CnaceHoBckn — HezaBuceH Hen3BpuieH uieH Ha Oa00p Ha AUPEKTOPH.

Ha 31.12.2025 roauna, mpocedHHOT Opoj Ha BpaboTeHn u3HecyBa 8 Bpaborenm (2024: 10
BpabOTEHHU).
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3011 MAKEJIOHUJA BUTOJIA

BEJIEILIKM KOH ®UHAHCUCKHUTE U3BELLITAU
31 TEKEMBPU 2025 u 2024 (npomomkysa)

2. OCHOBHU 3A IIOAI'OTOBKA HA
OUHAHCUCKHUTE U3BEIITAU

2.1 OcHoBa 32 NOAr0OTOBKA

JpywmTBOTO ja BOIM CBOjaTa CMETKOBOJACTBEHa €BHACHLM]a M T'M TOATOTBYBA (pMHAHCHCKUTE
U3BELITau BO COIJIACHOCT €O 3aKOHOT 3a TProBckuTe ApyliTBa Ha Pemy6nuka CeBepHa
Makenonunja ("Ciyx6en Becauk Ha PM", 6poj 28/04...120/18) u ("Ciyxben BecHuk Ha PCM",
0poj 290/20...272/24) u npudareHUTe CMETKOBOIACTBEHM cTaHaapau Bo PemyOnuka CepepHa
Makenonuja kou ce ob6jaBeHu BO [IpaBUIHUKOT 3a Bojaewe Ha cMeTkoBOICTBOTO ("CiyxOeH
BecHUK Ha PM", Opoj 75/24...274/24), u [1paBUTHUKOT 3a METOJOT 3a BPEAHYBambe Ha CTABKHUTE Of
OMJIaHCOT Ha cOCTO0j0a U U3rOTBYBabE Ha JEJOBHUTE OUJIAHCH, U CE MPE3EHTUPAHU BO COMJIACHOCT
co [TpaBuiHUKOT 3a (hopmara 1 coap)KMHATa Ha (PMHAHCUCKNTE M3BEIITAN 1 AeTaTHA CONPXKIHA HA
FOIMILHUOT U3BELITaj 32 pabOTEHETO Ha APYLITBATA 3a OCUTYPYBatbe U/UIIN U PEOCUTYPYBaIbE.

@duHaHCUCKUTE U3BELITaU ce MOArOTBEHU CIIOPE] MOZEIOT Ha HabaBHa BPEIHOCT, KAKO OCHOBA 32
Mepeme, OCBEH 3a (PMHAHCUCKUTE CPEACTBA PACIONOAKIIUBY 32 poaax0a U pUHAHCUCKUTE CPEeC-
TBa ¥ 00BPCKM (BKITy4UyBajKki M IepHMBAaTHBHU HHCTPYMEHTH), JOKOJIKY MOCTOjaT, KOM ce MepaT 1o
00jeKTHBHATa BPETHOCT.

Bo COCTaByBamkbE€TO HA OBUE (1)I/IHaHCI/ICKI/I n3BeHITan I[pyH.ITBOTO ' IpUMEHU CMETKOBOACTBEHUTE
MOJIUTHKH 00€NOACHETH MO0y, a KO €€ BO COTJIACHOCT CO CMETKOBOJCTBEHATA M JaHOYHATA pe-
rynaruBa Bo Pemy6mka CeBepHa MakenoHmja.

BepojarHocra e moTkpernieHa co ¢akTot neka JpymTBoTo Ke Mpoaoky 1a paboTH BO MAHUHA.

OBue (UHAHCUCKU M3BEIUTau ce MOArOTBEHU CO COCTOjOa Ha U 3a FOAMHUTE LUTO 3aBpLIyBaaT Ha
31 nexemBpu 2025 u 2024 roguna. JleHapot mpercraByBa ()YHKIMOHATHA U M3BECTYBaUKa BaIy-
Ta Bo Penybnuka CeBepHa Makenonuja. M3Hocute conpiaHu BO (PMHAHCHUCKHUTE W3BEIUTAW HA
JpymTBOTO, KaKO M BO OCTAHATUTE MPUAPYKHU OENeIKN KOH (MHAHCUCKWUTE W3BEIITAN Ce TPH-
KakaHu BO MakenoHcku aeHapu (MKJI), ocBeH ako He e mouHaKy HaBeaeHo. OHamy Kaje LUTO €
HEOMNXOJHO, Npe3eHTalujaTa Ha criopeaOeHUTe MOJATOLM € IPUIAro/ieHa CorjacHo NPOMEHUTE BO
Mpe3eHTalyujaTa BO TeKOBHaTa rofauHa. [Tpunoxenure puHaHCHCKY M3BEIITaK NPETCTaByBaaT elu-
HeyHH (MHAHCUCKU M3BeLUITau Ha J[pylUTBOTO.

2.2 KoHTHHYHUTET

JpylWITBOTO BO TEKOBHATa roAMHAa MMa MCKaxaHO 3aryba o CBOETO paboTewe BO M3HOC Of
33.861.958 nenapun. Ha natymMOT Ha M3BECTyBame M3HOCOT HA KAMMUTAIOT HA IPYIITBOTO OCHOBEH
W JIOTIOJHWTENEH m3HecyBa 153.716.617 neHapw, WTO BO arcCoNyTeH M3HOC € TOJ HUBOTO Ha
["apanTHUOT PoHI, KOj HA JaTyMOT Ha npecek e noctaBeH Ha 184.485.000 nenapu. KoHcraTupas e
HEJ0CTaTOK Ha KanuTal Bo n3Hoc on 30.768.383 nenapu. [lopaau oBaa npuurHa ApyIITBOTO UMa
3a0paHa 3a CKJIy4uyBare HOBU JOTOBOPHU 3a OCUTYPYBatbe U CTPOro OrpaHuuyBame Ha UCILIATUTE.

Co ornen Ha Toa JieKa W3HOCOT Ha KAIMUTAIOT € MOJ HUBOTO Ha ['apaHTHUOT (OHI U UMAjKu ja
NpejBU]l HAMepaTa Ha eMHCTBEHUOT aKIMOHEp Na ro (UHaHCHpaa Je(UIMTOT Ha Mapu4HHUTE
TekoBM Ha J[pymTBOTO W OmEepaTHMBHOTO padoTeme, OBaa cocroj0a He ja 3arposysa
MPETNOCTaBKAaTa 32 KOHTUHYUTET BO pabOTEHETO.

CornacHo HaBeJeHOTO (pUHAHCHUCKUTE U3BEIITan Ce M3rOTBEHH BP3 OCHOBA Ha TMPETIIOCTAaBKaTa 3a
KOHTHHYHUTET BO pabOTEHETO OMHOCHO JieKa APYIITBOTO K& MPOJOIDKH Ja pabOTH BO JOTJIEIHA
UITHUHA.
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BEJIEILIKM KOH ®UHAHCUCKHUTE U3BELLITAU
31 TEKEMBPU 2025 u 2024 (npomomkysa)

2.3 lloaroroBka Bo yc/J0OBH Ha uHp1anmja

PakoBoacTBOTO € co yOemyBamwe aeka DUHAHCHCKUTE W3BelITau Ha J[pymTBoTo Ou Tpebano na ro
peduiextupaat eekToT o1 uHdIanMjara, a co Toa U epeKTOT 0J MPOMEHUTE BO KyIOBHATa MOK LUITO
€ BO COTJIaCHOCT €O 3aKOHCKHTE npomnuck Ha PemyGuika CeBepHa Makenonuja.

2.4 CTpaHCKM BaJIyTH

Cpezcreara n 00BPCKUTE BO CTpaHCKa BasyTa ce MckaxyBaaT Bo MKJ]I criopen IeBH3HHOT Kype Ha
JIGHOT Ha cocTaByBame Ha M3BewTajor 3a (MHaHCHCKaTa cocTojOa. TpaHcakuuuTe KO IITO Ce
U3BpLIEHH BO CTpaHCKa BalyTa ce u3pasyBaarT Bo MKJl mo neBU3HHUOT Kypc Ha JEHOT Ha
TpaHcakiujaTa. CUTe pa3NvKW O TNPOMEHWTE Ha JIEBHM3HUTE KypCeBH ce TPU3HACHH BO
HM3BemTajot 3a ceondarHa 10OMBKa.

2.5 JleBU3HH KypCeBH

Odunujanante NeBU3HW KypceBM KOM Oea IPUMEHETH 3a HWCKa)XyBame Ha CTaBKUTE Of
M3Belutajot Ha (puHAHCKCKATa COCTOj0a ce ClleIHUBE:

Baayrta 31 Aexemspu 2025 31 Jdexemspu 2024
1 EYP 61,4950 Jlenapn 61,4950 Jlenapm
1 YCO 52,3050 [enapu 58,8807 Jlenapu

2.6 Cniopeadenu nokasarteJiu

®uHaHcHuckuTe W3BemTan 3a 2024 roguHa ce peBUIMpPaHU, CO LITO CE OBO3MOXKEHH CropeaOeHn
noKazatesu co (GMHAHCHCKHUTE n3BelnTaun 3a 2025 roauHa.

3. CMETKOBOJACTBEHH INOJUTHUKHU

Bo nponomkeHue e u3HeCeHO pe3uMe Ha 3HayajHUTe CMETKOBOJICTBEHH MOJIMTUKU KO Oea nmpume-
HETU MpU U3roTBYBaweTO Ha DuHaHCHUCKUTE U3BeLITau Ha J{pylUTBOTO 3a rOMHATA LUTO 3aBpLLY-
Ba Ha 31 JlekemBpu 2025. CMETKOBOJACTBEHHUTE MOJUTUKUA CE€ KOH3UCTEHTHU CO OHHE KOU Ce
MPUMEHETHU BO MPETXOAHUTE FOJUHU, OCBEH aKO He € TIOMHAKY HaBeIEHO.

3.1 Knacndukanuja Ha A0roBOpUTE 32 OCUTYPYBabe

JloroBopM 3a OCHTypyBame ce JOTOBOPH CO KOM IPYIITBOTO NpH(aka 3HAYNTENEH PH3UK Of
OCHUTYypyBate O Apyrara JOroBOpHa cTpaHa (OCHI'YPEHHKOT), COTJIacyBajku ce a ro oOeIuTeTn
OCHUTYPEHUKOT JOKOJIKY OTpefieieH HeM3BeCeH HieH HacTaH (OCUTYPEH HaCTaH) HETOBOIHO BIIMjae
Ha OCHTYpeHMKOT. PU3MKOT onm ocurypyBame ce pas3inkyBa o (MHAHCUCKHOT pH3HK.
OUHAHCUCKUOT PU3UK € PU3HMK O MOXHHW WIHHM MPOMEHU Ha €IHA WM MOBEKe O CJICTHUTE
MPOMEHIIBA KOMITOHEHTH: KaMaTHH CTaIlK{, LEHWTe Ha XapTHUTE O] BPENHOCT, IIEHUTE Ha
nobpara, KypceBUTe Ha CTPAaHCKUTE BAIYTH, WHASKCOT HAa LEHWTE WM CTANKHUTE, KPSIUTHHOT
PEjTUHT WM KPEAWTHUOT WHICKC WIJIM JIpyra MPpOMEHJIMBa KOMIIOHEHTa, Koja ce o0e30enyBa BO
Clly4aj Ha MpoMeHa Ha He()MHAHCKMCKa NPOMEHIMBA KOMIIOHEHTa Koja INTO He ce OJHecyBa Ha
IOroBOpHATa cTpaHa. OCUTYpUTETTHUTE OTOBOPU MOXKAT Aa HOCAT U (PMHAHCUCKU PU3HK.
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BEJIEILIKM KOH ®UHAHCUCKHUTE U3BELLITAU
31 TEKEMBPU 2025 u 2024 (npomomkysa)

PHU3MKOT o0& ocurypyBame € 3HauMTeNeH ako, M CcaMO aKO, OCHTYpPEeHHOT HacTaH MOXe Ja
Mpean3BHKa J[pylITBOTO Aa MIaTh 3HAYWTEITHU JAOTMOMHUTEHN KOPUCTH. J[OKOJIKY €IeH TOTOBOp
ce kacupuuupa Kako JOTrOBOpP 33 OCHIYpyBame TOj OCTaHyBa KiacH(HLMpaH Kako JOroBOp 3a
OCHTYpYBakbe Ce J0JieKa CUTe MpaBa 1 0OBPCKH O HCTHOT He 3racHaT WM HCTevar.

3.2 JloroBopu 3a ocurypyBame

IIpusHaBame u Mepeme

IMpuxoau

bpyro monmcupanuTe mpemuu To peduiekTHpaarT paboTemeTo BO TEKOT Ha TOAWHATA W HE
BKJIy4yBaaT JaHOLM WJIK OOBPCKU [0 OCHOB HA IIPEMUU.

3apaboTeHUOT Jell O] IPeMUUTE ce MpU3HaBa kako npuxol. [IpemuunTte ce 3apaboTeHH O 1aTyMOT
Ha HACTaHyBaweTO Ha PU3UKOT 3a BpeMeTpacke Ha Iepuo] Ha oOellTeTyBawe, Bp3 OCHOBA Ha
MOJIENIOT Ha TIpe3eMeHH PU3HLI.

Pesepsa 3a npernocra npemuja

PesepBara 3a mpeHocHa mpemuja ce COCTOM On AENOT OA OpyTO TOJIMCHpaHU MpPeMUH KOj ce
MpOIeHyBa JieKa ke ce 3apaboTH BO CIie[IHATa TOJMHA, MTPEeCMeTaH 3a CeKoj MOOJIeNieH JOroBop 3a
OCHUTYpyBawbe, KOPHUCTEjKH T0 JHEBHHOT TPO-paTa TEMIIOPUC METOA W JIOKOJNKY € MOTpeGHO,
KOperupas 3a Ja ja oxpa3y IMpoMeHaTa BO HACTaHyBamkeTO Ha PU3MKOT 3a MEepHOAOT TMOKPHEH CO
JIOrOBOPOT.

IlTeTH

Hacranarure wtetu ru on(bal’caaT TpOLIOLMTE 3a MOAMHPYBak€ Ha IUIATCHU W HENOAMUPEHU
IITETU KOU LITO IMPOU3JIETyBaaT O HAaCTaHU KOU CE€ CIIYUHJIE BO TEKOBHATa (I)I/IHaHCI/ICKa roguHa
3a€/1IHO CO KOPEKIMUTE Ha pe€3€pBaTa 3a IITECTHU O] MPETX0JHaTa roiuHa.

Henoamupenn mrety rv ondakaar pesepsute Ha JIpymTBOTO 32 MPOIEHETHTE KOHEYHH TPOLIONHN
3a MOAMMpYBabe Ha CUTE HACTAHATH, HO HEMOJAMHUPEHH LUTETH HA IEHOT Ha OMJIAHCOT Ha cocTojoa
0e3 oryes any WTETHTE ce TTPUjaBeHN NN He.

HeHOI[MI/IpeHI/ITe mWTETU C€ MNPOUCHYBAaaT MNPEKY TpErji€ayBamkbe Ha TMOOACTIHU IITETU U
omnpeneNlyBatbe Ha ToceOHa pe3epBa 3a HACTaHATHTEe, HO HENpHjaBeHW INTETH, edeKTOT Ha
WHTEpPHUTE M SKCTepPHUTE MpPEeIBUIJIMBM HACTaHW, Kako LITO € MpOMeHaTa Ha MpOoLeaypuTe 3a
paspelnyBatbe Ha IITeTUTe, WHpIAaMjaTa, CyICKUTE TpPEHIOBH, NPOMEHH BO 3aKOHCKara
perynaTiBa, Kako M MUHaTH MCKYCTBa W TPeHIOBH. Pe3epBHTe 3a HEMOAMHMPEHH INTETH HE ce
AVUCKOHTHpaar. KOpeKL[I/II/ITC Ha pE3€pBUTE 3a ILITETU HAIPAaBEHU BO MNPETXONHUTE TOAUHU CE
peduiekTupaaT Bo (MHAHCUCKHUTE W3BEIITAaW 3a TEPUONIOT BO KOj KOPEKLMHUTE Ce HAlpaBeHH U
JIOKOJIKY ce MarepujajiHu, noceOHo ce obenoaeHeTu. [lpumeHeTUTe METOAM M HaIpaBEeHHUTE
MPOLIEHKK, Ce MPOBEpyBaaT peloBHO. PeszepmanyuTe 3a mTeTH ce (OpMHpaar 1Mo Havenata Ha
aKTyapckara CTpyKa co yrnoTpeda Ha COOJIBETHU CTATUCTUYKU MOJEIU U METOAH.

CpezcTBa 3a peocHrypyBame

JpywmTBOTO LieqUpa pPeocHrypyBame MpPU CBOETO PEIOBHO paboTere 3apald HamalyBambe Ha
MOTCHIMjaTHUTE HETO 3aryOu MpeKy Aucnep3upame Ha pusunute.Cpencrsara, OOBPCKHTE,
MPUXOIUTE M PacXOAMTe KOM MPOU3JIEryBaaT Ofi JOrOBOPUTE 3a PEOCUTypYBatbe ce Mpe3eHTHpaaT
OIBOGHO O]l CO HMB TOBP3aHUTE CPEICTBA, OOBPCKH, MPUXOAM W PACcXOOW O JOTOBOPUTE 3a
OCHUTypyBatbe, opay Toa LITO JOrOBOPHTE 3a PEOCUTYPYBame He ro ocnobomyBaaT J[pymTBOTO
O]l HETOBHTE IUPEKTHH OOBPCKH KOH OCUTYPEHUIIUTE.
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CaMo mpaBata o JOrOBOPUTE KOM MPEAN3BUKYBAaT 3HAYUTENIEH TMPEHOC Ha PHU3UKOT Of
OCHUTYpYBaIbe Ce CMEeTaaT 3a CPElCTBa Of peocurypyBame. [IpaBaTa o1 JOrOBOPUTE CO KOM He ce
BpILIM TPEHOC HA 3HAYMTENCH el Ha PU3MKOT O OCHIypyBame ce cMeraar 3a (pUHAHCHCKH
WUHCTPYMEHTH.

[MpemunTe 3a peocurypyBame ce TNpH3HABAaaT Kako TPOIIOK KOH3WMCTEHTHO €O OCHOBara 3a
MpU3HaBamke Ha TMPEMHUUTE O CO HHB TOBP3aHWTE JOTOBOPH 3a OCHTYpYyBarme. 3a OCHOBHHOT
ocUrypurelieH OM3HUC MPEMUUTE OJ PEOCHTypyBame Ce MpU3HaBaaT Kako PacXoj BO TEKOT Ha
MEepUOAOT TIOKPUEH CO PEeOCHIYPYBameTO, BO COIJIACHOCT CO OUYEKYyBaHOTO OJHECYBame Ha
PEOCUTYPEeHUOT pU3KK. JIeNoT o mpeoTcTanHara mpemMuja 3a peocurypyBame IITo He ce TpH3HaBa
KaKo pacxojl ce BKJIyHdyBa BO CPEJICTBATA OJ PEOCUTYPYBarbe.

HeTo M3HOCOT MiaTeH Ha PeOCUrypHUTeN Ha MOYETOKOT Ha JIOrOBOPOT MOXKeE ja Ouje momai of
CpencTBara Ofi PeOCUTypyBakbe NpU3HaeH of JpyIUTBOTO Bp3 OCHOBA Ha MpaBaTa oJ NOrOBOPOT
3a peocurypyBate. Pasziukara nomery rnpemujara 3a peoCUrypuUTesioT M MPU3HACHOTO CPECTBO
OIl pEOCHTYpyBame ce BKIydyBa BO OMIIAHCOT Ha yCHeX BO MEpPUONOT Kora mnpemujara of
peocurypyBame 10cTacyBsa.

M3HOCOT Ha MPU3HACHOTO CPEICTBO OJ PEOCHIYpPYBabe C& MEPH KOH3MCTEHTHO CO MEPEHETO Ha
pe3epBara 3a CO HUB MOBP3aHKUTE TOrOBOPH 3a OCUTYpYBatbe.

Ha cexoj marym Ha OumaHCcOT Ha cocToj0a ce MpOLEHYBa OIITETYBAmkETO HA CpelcTBaTa O
peocurypyBame. CpecTBOTO ce cMeTa JieKa € OLITETEeHO JOKOJIKY TTOCTOM 00jeKTHBEH 10Ka3 JieKa,
KaKo pe3yJNTaT Ha HaCTaH KOj Ce CIIy4HJI MO TIOYETHOTO MpH3HaBamke, J{pyITBOTO HE € BO MOJKHOCT
Jla TO TIOBpaTH LENMOT MpeocTaHaT M3HOC Ha CPEACTBOTO M Jeka HACTAHOT MMa BiWjaHWe Ha
W3HOCOT KOj J[pylITBOTO Ke IO MPUMHU O]l PEOCUTYPUTEIIOT U KOj MOXe COOIBETHO JIa C& U3MEpH.

Tpoulouy 3a cTeKHYBame

TporuowuuTe 3a CTeKHyBame ce MPU3HABAAT KAKO TPOLIOK BO MOMEHTOT Ha HACTaHyBatbe, OHOCHO
BO MOMEHTOT Ha CMETKOBOICTBEHO eBUAEHTHpame Ha mpemujata. Ha kpajoT Ha cekoja menoBHa
roJMHa ce BpIIM pa3rpaHUvyBame Ha TPOLIOLMUTE 3a CTEKHYBawe 3a HApeIHWOT TMEpHOI M ce
UCKaXyBaaT Kako OJJIOKEHW TPOLIOLM 3a CTEKHyBake BO OWMJIAHCOT Ha COCToj0a.
PasrannuyBameTo ce BpIIM Bp3 OCHOBA Ha MpecMeTKa Ha TPOLIOLUTE 3a MPOBU3Mja 10 TOJINCA,
OCBeH 3a OpyTO MuaTu Ha BpaOOTEHM BO BHATpELIHA NPOJa)xKHa MPEXa, CEKTOp OCUTypyBame U
CEeKTOp PU3MK KOM CE pa3rpaHuuyBaaT BP3 OCHOBA HA YUECTBOTO HA IPEHOCHATA IpeMuja BO OpPyTo
NoIMcHpaHara npemMuja o KJiack 1 MoAKJIACH.

IMobGapyBama 1 00BPCKH 01 OCHTYPYBam-€

M3HocuTe KoM ce AO/DKaT Ha, U modapyBaaT Of CTpaHa Ha, OCUTYPEHULUTE, areHTUTe W APYru
nobapyBama TNPETCTaByBaaT (PUHAHCHCKM WHCTPYMEHTH W C€ BKIydyBaaT BO IobapyBama U
0OBPCKH O]l OCUT'YPYBate, a He BO PE3epBUTE MO JOTOBOPUTE 33 OCUTYPYBaIbE.

3.3 llpuxoam ox ¢puHAHCHpPaK-E

[Mpuxonnte on ¢UHAHCHpame KOW ce TpecMeTaHW N0 Jarara Ha OWJIAHCOT Ha cocTojda, ce
MCKaXXyBaaT KaKo MPUXOIM BO TOAMHATA HA KOja ce OJHECYBaaT, HE3aBUCHO Jaji Ce HaIUIATeHH.
Tue ce coctojaT of MPUXOOW OA IWUBHMICHAM, KalUTaIHW AOOWUBKM O Mpomaxda Ha XapTHH OI
BPEIHOCT, IPUXOIM OJ KAMATH U KYPCHH Pa3JIUKH.

JluBuneHmuTe ce MpU3HABAaT KaKo MPUXOIM Kora Ke ce YTBpPAW MPaBOTO 3a MpUMarme Ha WCTaTa.
KamaTuTe ce mpu3HaBaaT Ha IpecMETKOBHA OCHOBA 3a TIEPUOJIOT 33 KOM Ce OJIHeCyBaarT.
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3.4 Pacxoam oa (puHaAHCHpam-e

Pacxomute on ¢uHaHCcHpame KOM Ce TMpecMeTaHW 10 jJararta Ha OWJIaHCOT Ha cocTojba, ce
MCKa)KyBaaT Kako pacXoAu BO roAMHATa Ha Koja ce OJHEeCyBaaT, He3aBUCHO Jaly ce MiareHu. Tue
ce COCTOojaT OJl pacXOu Ol KaMaTu, IPOBU3UYU U KYPCHU Pa3/IMKHU.

Kamarute ce MpU3HaBaaT Kako pacxoau COrjlaCHO Ha BPEMEHCKUOT NE€PUO 3a KOU CE€ OJHECYBaar.

3.5 KypcHu pa3iauxku

JlenoBHUTE TIPOMEHM BO CTPAaHCKa BayTa ce MCKa)XyBaaT BO JICHApH CHOpel KypcOT BaKEUKH Ha
JCHOT Ha JAenoBHara npomeHa. CuTe MOHETapHHM CpelCTBa M OOBPCKM MCKaXKaHH BO CTpaHCKa
BaJIyTa ce MpeBpeiHyBaaT BO J€HapH CHOpe] CPeIHUOT KypC BakedKH Ha JIEHOT Ha OWJIAHCOT Ha
cocrojbara.

[To3uTHBHHUTE W HEraTMBHUTE KYPCHH Pa3iMKM IITO HACTaHajle Co MpecMeTKa Ha nodapyBamara u
00BpCKHTE BO CTPaHCKa BaJlyTa BO HUBHATA JIeHAPCKa MPOTUBBPEIHOCT CE MCKAXKaH! BO OMIIAHCOT
Ha yCreX Kako MPUXOH, OHOCHO pacXou off (pMHAaHCHpame BO TOAMHATA HA KOja ce OlHecyBaarT.

3.6 O6BpckHM 3a JaHOUM

Jlanoxom Ha ooduska on 1 Janyapu 2014 ronuHa ce npecMeTyBa no ctarnka on 10% Ha ocHOBULA
KOja ce YTBpIyBa Kako pasiiika Mel'y BKYNHUTE MPUXOIU M BKYITHUTE pacXolu 3rojyieMeHa 3a He-
TMPU3HATUTE paCXOar U HaMaJIEHA 3a U3HOCUTE HA KOW BO MPETXOAHUTE NJAHOYHU TEPUOIAN € IJia-
TeH JAHOK M JpYrM JAHOYHU OCNO0O0AyBawka COIIacHO 3aKOHOT 3a JAHOKOT Ha J0OUBKA
("Cnyx0OeH BecHuk Ha PM", 6poj 248/18).

3.7 3apaGoTyBauka no aKuuja

JpylmITBOTO ja TIpHKaXyBa OCHOBHaTa 3apaboTyBauka IO aKl{ja O OOWYHHTE aKIWHU.
[lpecmerkarta Ha OCHOBHaTa 3apabOTyBayka IO aKiija € HampaBeHa co Tofenda Ha HETo
NOoOMBKATa 3a rOAMHaTa KOja UM Mpurara Ha MMaTeluTe Ha OOWYHM aKUMHM CO MOHASPUPAHHOT
npocedeH Opoj Ha OOWYHU aKIIMX BO TEKOT HA TOAWHATA.

3.8 Ilapu4yHu cpencTBa

[TapuuHuTE CpeacTBa ce BoIaT BO OMJIAHCOT HA COcToj0a criopel HOMUHAIHA BPEeAHOCT. 3a LeuTe
Ha (UHAHCHUCKWTE W3BelITau, MapuyHHUTE CPEICTBAa CEe COCTOjaT Off TOTOBMHA BO OJarajHu,
rnapu4Hu CpeaACTBA HA N€HAPCKU U A€BU3HU CMETKHN BO 0aHKHU U JAC€HApCKU ACTIO3UTU 1O BUAYBAE.

3.9 [lodapyBama 01 ocurypyBame

[TobapyBawaTa MO OCHOB Ha MPEeMHHM 3a OCUTYpyBame ce cocTojaT off (akTypupaHu, a
HEeHarjlaTeHu TMpeMHM 3a OCUTYpyBame corjacHo Tapudara Ha [IpylmiTBoTo, HamalleHH 3a
HampaBeHaTa WCIpaBKka Ha BpenHOCTa (pe3epBaldja) 3a COMHUTENHATE W HEHAIUIATINBU
no0apyBama.
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3.9.1 Hcnpaska Ha 8pedHOCmA HA COMHUMENHU U CNOPHU nobapysarsa
00 ocueypysarbe

HcnpaBkara Ha BpeHOCTa Ha mobapyBarbaTa 1o OCHOB Ha MPEeMUM M KaMaTH Ha MPEMMH ce BPLIH
Criopell MpOILeHKaTa Ha HAIIATIMBOCT HAa OBME Mo0apyBama Of CTpaHa HAa MEHAaIMEHTOT Ha
JpywmTBOTO M MEPHONOT BO IOLHEHE HA NCTIONHYBamke Ha 00BpCKaTa O CTpaHa Ha JOJDKHUKOT,
cornacHo [lpaBUJIHMKOT 3a METOAOT Ha BpelHyBaitbe Ha CTABKMTE O OMJIAHCOT Ha cocTojOa.
HcrnpaBkara Ha mobapyBamara ce MpoleHyBa O CTpaHa Ha MEHAUMEHTOT KOTa MOCTOW OuHTIeeH
Joka3 neka JlpylTBOTO HeMa Aa Ouae BO COcToj0a a T'M HAllaTH CUTE W3HOCH COTJIACHO
MPETXOJHO YTBPIEHUTE yCIIOBH, IPH IITO Ce BPIIM IeHepaiHa UCTIpaBKa Ha BPeTHOCTA.

['eHepayHaTa MCITpaBKa HAa BPEHOCTA Ha M0OapyBamaTa, ce BPIIM CIIOpel povHaTa CTPYKTypa Ha
nobapyBamara, iefieHa Bo Tabenara noaoiy.

CrapocT Ha nobapyBama (10crneaHu) % Ha ucnpaBKa O HOMUHAJTHUOT U3HOC
Tocrieanu o 30 nena 0%

Jlocneanu ox 31 no 60 neHa 10%

Jlocnieann ox 61 mo 120 nena 31%

Jlocnieanu ox 121 no 270 nena 51%

Jlocnieann ox 271 mo 365 neHa 71%

Jlocieann Haxm 365 neHa 100%

[TobapyBamara 1Mo OCHOB Ha TIPEMHH 33 OCUTYPYBambe Kaj KOM JIOTOBOPEHHOT POK Ha JOCIIeBarbe
YTBPAEH BO JIOTOBOPOT 3a OCUTYPYyBame € Mocie JaTyMOT Ha UCTeK Ha CKaJeHIaTa Mo A0TOBOPOT
3a OCUTYpYyBame, IPYIITBOTO BPILIM MCIpaBKa HA BpelHOCTa Ha BpeqHOCT Bo M3HOC on 100% ox
M3HOCOT Ha OBHE NobapyBarsa MOYHYBajKM Ol IPBHOT JIeH Ha NCTEeK Ha CKaJIeHI[aTa Mo TOTOBOPOT
3a OCHI'ypyBame, 0e3 Orjiell Ha MepholIOT Ha JOLHEHhE BO HCIOIHYBabeTO Ha OOBpCKaTa o
CTpaHa Ha JOJKHHUKOT.

3.10 HemaTepujajinu cpecTBa
Hemamepujannume cpeocmeéa ce €BUASHTUpAaT CIOpeA HabaBHa BPEJHOCT HamaleHa 3a
aKyMyJipaHaTa aMOpTU3aLyja U akyMy/IIpaHuTe 3aryou nopaau 00e3Bpe/IHyBatbe.

[porieHeTHOT KOPHCHHUOT BeK Ha ymoTpeba, OCTATOKOT Ha BPEIHOCTa Ha HeMaTepujajlHUTe
CpelcTBa M MeTofaTa Ha aMOpTH3allija ce MpoBepyBaaT, U Koperupaar NOKOJKY € MoTpeOHo, a
KOpeKIIMUTE Ha TaKBUTE TMPOIEHW ce TIpecMeTyBaaT Ha wuAaHa ocHoBa. CpencrBara ce
aMOPTHU3MpPaaT co MOYETOKOT Ha MEPHOJOT BO KOj THE MOYHAIIE 1a Ce KOPHCTAT.

3.11 HeaBM:KHOCTH MOCTPOjKH U OnipemMa

3.11.1. Illoyemmno 8peonysarve

Heoesuscnocmume, nocmpojkume u onpemama NIOYETHO ce BPeAHYBaaT Criopell MeTo]] Ha HabaBHa
BPEeIHOCT.
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3.11.2 Ilo noyemno epeonysarbe

[To moueTHO BpelHyBame HEABMKHOCTHTE, MOCTPOjKUTE U OllpeMaTa ce BpelHyBaaT Mo Ha0aBHA
BPEJHOCT, HaMajeHa 3a akyMyJMpaHaTa aMmopTH3aluja W aKyMyJIupaHuTe 3aryOu 3apanu
00€e3BpeIHY BaksEe.

3.11.3. Ilocnedosamennu uzoamoyu

Hzoamoyume Hanpasenu 3a 3ameHa Ha Oeji O HENBIKHOCTHTE, ONpeMa W APYTd CPeicTBa ce
€BUACHTUPAAT OANEIHO M C€ KANMTAIN3MpaaT caMo JOKOJKY Ce BEepOjaTHU HIHHUTE €KOHOMCKH
KOPHCTH LITO Ke MpeTcTaByBaaT MpWinBK Bo JpymTBoro. CuTe npyry M34aTOLM ce MpHU3HaBaaT
Kako pacxof] Bo M3BewmTajor 3a ceongarHa 1001BKa BO MOMEHTOT Ha HACTAHYBambe.

3.11.4. Amopmusayuja

Amopmusayujama ce npecMeTyBa 10 NMPaBOJMHUCKA METO/A CO MPUMEHa Ha MPOMUILAHU CTalKu
oTpezesieH! 3a HaMalyBale Ha BPESHHOCTA HAa HEABWKHOCTH, ONpeMara W APYTH CPeACTBa 0
HHMBHATa MpeocTaHaTa BpeqHOCT. M3rpaieHnTe MaTepujaliHi CpPeACTBa ce aMOPTU3MpaaT off MO-
MEHTOT KOTa Ce JaBaaT Ha KOpPUCTemhe. AMOPTU3allHja He Ce MMPEeCMETYBa Ha 3eMjUINTETO U MHBEC-
THULIUKTE BO TEK.

Bo NpOAO/IKEHUE CE€ NAaACHU TOAUIIHU CTAllKU 3a aMopmsaqua Ha HEIABUXXHOCTUTE, OIpEMa U
Apyru cpeacTBa, NPpUMEHETU Ha HEKOU HOSHa‘lajHI/I CTaBKH:

MebGen 20%
KomnjyTtepcka onpema 25%
Ocranara onpema 10%

TporowuTe 3a onpKyBame U MONPABKY CE €BUASHTHPAAT KaKo TPOLIOLH Ol PEIOBHO paboTeme.

3.12 OGe3BpeHyBakbe HA CPeICTBATA

CpencraTa KOM MMaaT HEOIPAHUYEH BEK HAa KOPHCTEHE U HE ce aMOpTU3UpaaT ce MpelaMeT Ha
roAMILIHA aHaIn3a 32 MOXKHOCTA 3a HUBHO o0e3BpeqHyBame. CpeacTara KoM ce aMOpTU3Mpaart ce
NpeaMeT Ha aHallM3a 32 MOXKHOCTA 32 HUBHO 00e3Bpe/IHyBatbe CEKOoralll Kora nocrojar yciaoBU KOU
yKaXyBaaT JeKa HHMBHATa CeraiHa CMETKOBOACTBEHAa BpPEIHOCT € MOBHCOKAa Of HMBHATa
HaZOMECTyBauka BPEAHOCT LUTO MOKaXyBa AeKa UCTUTE ce obOe3BpenHeTH. 3arybara nopaau
o0e3BpelHyBame Ce EBUICHTUPA 3a W3HOCOT 3a KOj CeraiiHara BpPEJHOCT ja HaAMUHYBa
HaZloMecTyBaukaTa BpenHocT. HagomecTyBauka BpeIHOCT NMpeTCTaByBa MOBUCOKATa BPEIHOCT Of
HEeTO NpOAa’KHaTa BPeJHOCT Ha CPEICTBOTO HaMalleHa 3a TPOLUOLMTE 3a npoaaxba 1 ynoTpedHaTa
BPEIHOCT Ha CPEICTBOTO.

3.13 BaoxkyBama BO GUHAHCHCKH HHCTPYMEHTH

JpymTBOTO 'Yt KiIacu(puLypa BIOXKyBamaTa BO (PMHAHCHCKN MHCTPYMEHTH KaKO BJIOXKYBaba KOU
ce 4yBaaT 10 JOCIeBame, OMIejkU UCTUTE ce CO (PUKCHU WIIM OIMpeleNuBH Takawka U (PUKCHO
nocrieBarme W JlpymTBoto mMMa NeMHWTHBHA HaMepa 1a TW 4yBa JO JOCTEBAmBE WIM KaKo
BJIOXKYBarba PacroloAkIIMBHY 3a MpoJaxoa.

BnoxyBatara BO (UHAHCHCKM MHCTPYMEHTH C€ [OYETHO MpU3HAeHW MO HabaBHAa BPEAHOCT
BKJIy4yBajKu TH M TPaHCAKUMCKUTE Tpolouy. TpaHCaKLMCKUTE TPOLIOLM BKIydyBaaT Opokepcka
npoBM3nja, Oep3aHcka Takca W Takca Ha LIJIXB. HaGaBkara Ha (MHAHCHCKHTE CpencTBa ce
€BUICHTHPA Ha IGHOT Ha TPryBambeTo.
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BnoxyBamara koM ce 4yBaaT 10 IOCTIEBae CE BpeIHyBaaT MO HMBHAaTa aMOPTH3MpaHa HaOaBHA
BPEIHOCT CO TIpUMeHa Ha e(eKTHBHAa KamaTHa cramka. J[oOWBka wmim 3aryba ce TMpH3HaBa BO
OUJIAHCOT Ha yclex Kora (PMHaHCHCKOTO CPENCTBa ce NEeNpPU3HABA WU € OLUTETEHO, KAKO U MPeKy
NPOLIECOT Ha aMOpTU3aLja.

BrnoxyBamara pacnonokimBa 3a Tpomaxkba ce Mepar cropend OOjeKTHBHAara BpEIHOCT
orpeniesieHa criopes MmocjeaHara MoHyJeHa ra3apHa [eHa Ha CTHUTe Ha JaTyMOT Ha OWJIaHCOT Ha
cocrojba 3a OHMe 3a KOM MMa aKTMBEH Masap, JoleKa 3a OHME BJIOXKyBarba 3a KOW He MOCTOU
aKTHUBEH Ma3ap ce MepaT Crope] HHBHAaTa HabaBHA BPEIHOCT HaMalleHa 332 €BEHTYaJHO HMBHO
omteTyBame (crevaj WM NMKBUauuja). JJoOMBKKUTE M 3arybuTe oJ MpoMeHara Ha 00jeKTHBHATA
BPeIHOCT Ha BJIOXYyBamara pacloNOXKINBA 3a MpOAax0a ce MpU3HABAaT HEMOCPEIHO BO
rJlaBHUHATa OJHOCHO OcTaHarara ceomndarHa 100MBKa, ce JOozeKa BIOXKYBambeTO He ce Mponaje,
HalUlaTW WM Ha JAPYT HAa4MH OTYFM WJIM JOJeKa He ce YTBpPAM Jeka € OLITETeHO, Kora
KyMyJlaTHBHaTa 10OWBKa, OHOCHO 3ary0a, Koja Omia MpeTxonHo MpHU3HaeHa BO TIIaBHWHATA, Ke ce
BKJIy4YM BO HETO JIOOMBKaTa WM 3ary0aTa 3a nepuozor.

3.14 O0Bpcku cipema 100aByBauH

O6BpCKI/ITe crpemMa ,Il06aBYBa'~II/I C€ MCKaxXyBaaT BO BHCHMHAa Ha HOMHWHAJHUTE HM3HOCU 1UTO
rnpowusJjieryBaar o4 ACJIOBHUTE TpaHCAKIIMU.

O06BpckuTe crpema 100aByBadd Ce OTIUIIYBAaT MO MCTEKOT HA POKOT HA 3aCTAPEHOCT WM CO
BOHITPOLIECHO MOPaMHYBabe, CO TOBApEHE Ha OCTaHATHTE MPUXOIH.

3.15 Kanuran

3.15.1 Ocuosua 2nasnuna

OcHOBHATa TJIaBHUHA Ce TNpu3HaBa BO BUCHMHA Ha HOMHMHaJIHAaTa BPEAHOCT Ha U3AANCHUTE U
YIJIaTCHU aKLMU.

3.15.2 Omxynenu concmeenu akyuu

AKUuUTE KOM C€ HU3NAACHU O]l HPYHITBOTO U KOMW T'M moce€ayBa HCTOTO C€ TPETUpAaT KakKo
COIICTBECHU (Tpe3opc1<1/1) aKlUM, C€ Mpru3HaBaaT 1o HUBHATa HabaBHa BpPE€AHOCT U C€ NPE3CHTUpAAT
KaKO HaMallyBal€ Ha KalluTaJlOoT Ha I[py]J.ITBOTO.

3.15.3 Pezepsu

CornacHo 3aKOHCKUTE ofpendu [lpyITBOTO € TOIKHO J1a M3/IBOjyBa pe3epBH Ha CUTY PHOCT.

PesepBuTe Ha curypHOCT TpeTcTaByBaaT HEHOMWHMPAH KamnTan Koj ce opMupa co pacrpenenoda
0]l OCTBapeHara A00KMBKa. 3roJeMyBabeTO Ha Pe3epBUTE HA CUTYPHOCT ce BPLIM CO pacrpenenda
Ha HajMalKy eaHa TPeTHHa OJ OCTBapeHaTa NOOWBKA IO TOAMIIHATA CMETKa, ako Taa He ce
KOPHCTH 32 MOKPHBabe Ha 3arydaTa oJl MpeTXoIHUTe TOANHH.

CpezncrBara Ha pe3epBUTE Ha CHT'YPHOCT APYIITBOTO I'f KOPHUCTH 3a MOKPUBAWmE HA 3arydu on
paboTewETO U APYTH PUHLIH.

JpyIlITBOTO 32 OCUIypyBame IUTO (OPMHUPANO Pe3epPBU HAa CUTYPHOCT HajMajKy BO BUCHHA Ha
50% on ocTBapeHara MpoceyHa MpeMHja BO MOCIEAHUTE NBE TOAWHM, MPU IUTO MPEMHHTE OX
NPETXONHNTE TOAMHHM ce 3roJleMyBaaT 3a MHAEKCOT Ha MOPAcTOT Ha LEHUTe Ha Majlo, CMETajKu ja n
roJMHaTa 3a Koja ce pacropeiyBa OCTBapeHaTa J00UBKa, He € JOJDKHO IOHATaMy Ja M3ABOjyBa 01
J00MBKaTa BO Pe3epPBUTE HAa CUTYPHOCT.
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3.16 Haemn

JpylITBOTO M €BUIEHTUPA JOTOBOPUTE 3a JIM3UHT BO corjmacHocT co MC®H 16 ,,Jluzune“. Ha
MOYETOKOT Ha JJOTOBOPOT, J[pyIITBOTO OlieHYBa JaJii JOrOBOPOT € WJIM COMPKH JIM3UHT, OHOCHO
Ay TIpeHecyBa IPaBO Ja C€ KOHTPOJHMPa KOPUCTEHETO Ha WACHTU(UKYBAHO CPEICTBO 3a
ollpelieH BpeMEHCKH MEePUO]] BO 3aMeHa 3a HaJIOMECTOK.

Jpyuimeomo Kaxko naemonpumamei
Ha narymor Ha 3amouHyBame Ha JIM3MHTOT, [IpyIITBOTO NpH3HAaBa cpedcmeo cO Mpaso Hd
KOpucmere U 008pCKd 3 TUSUHE.

Ob6epckama 3a iu3uHe ce MEpH MO ceralHaTa BpeIHOCT Ha ITakamaTa 10 OCHOB Ha JIM3UHT KOU
He ce TJTaTeH! Ha aTyMOT Ha 3arovHyBame. [Imakamara mo 0CHOB Ha JIM3WHT ce JUCKOHTHpaaT co
KamaTHaTa CTarka COAp)kaHa BO JOTOBOPOT 3a JIM3WHT, JOKOJKY Taa CTanka MO)Xe JIECHO Ja ce
yTBpAu. JIOKOJNKY Taa cramka He MOXe JIeCHO Na ce YTBpaH, J[pyIITBOTO ja KOPHCTH CBOjaTa
WHKPEMEHTaIIHA CTarKa Ha 1103ajMyBambe.

Cpeocmeomo co npago Ha KOPUCTeHe TIOYETHO ce MepH 110 HabaBHa BPEJHOCT, KOja ro BKIy4yBa
MOYETHNOT M3HOC Ha OOBpCKaTa 3a JIM3WHT, M3BPIISHNTE JIM3MHT-TIaKkamba Ha WM Tpel] AaTyMOT
Ha 3alo4YHyBawbe, HAMaJeHW 3a MPUMEHHWTe CTUMYJAlWUW 32 JIM3UHT, Kak0 M CHTE AWPEKTHO
MPUTHAILIABY TPOILIOLIH.

Ilo novemrnomo npuznasarse, CPEICTBOTO CO MPABO HA KOPUCTEHE ce MepH 10 HabaBHA BPEIHOCT
HaMaJieHa 3a aKyMyJMpaHa Jemlpeldjandja W eBeHTyaJlHH 3aryOu on o0e3BpeqHyBame WU
KOpPHUTHpaHa 3a TIOBTOPHH Mepera Ha 00BpCKaTa 3a JIM3UHT.

JpylITBOTO MPUMEHYBa U33eMame 3a KPaTKOPOUHM JIM3WH3M W JIM3MH3M HA CPEJCTBA CO HHCKa
BpeaHOCT. [Inakamara Mo OCHOB Ha OBUE JIM3MH3U CE NPU3HABAAT KAKO TPOLIOK MPaBOIMHUCKU BO
TEKOT Ha N€PHUOA0T Ha JIN3UHIOT.

JIpymwimeomo Kako 3aKkynooagay
Kora [IpymTBoTo AenyBa Kako 3aKyrnojaBay, NPUXOAUTE O OMEpaTHBEH JM3UHI Ce MpU3HaBaaT
TMpaBOJIMHUCKU BO TEKOT Ha NEPUOAOT Ha JIM3UHTOT.

3.17 Kopuctu Ha BpaGoTeHHTe

Kopuctu Ha BpaboTeHuTe ce cute GopMu Ha HATOMECTOK KOj ro AaBa JIpymITBOTO BO pa3MeHa 3a
W3BpILEHATA yCiTyTra Off CTpaHa Ha BpabOTeHUTe.

3.17.1 Kpamxopounu kopucmu 3a 8pabomeHume

KpaTkopouHu KOpHCTH 3a BpaOOTEeHUTE Ce KOPUCTH KOM JOCIeBaaT 3a Iakamke BO PaMKHTE Ha
JIBaHAeCeT Meceld MO KpajoT Ha TMepruomoT BO KOj BpabOTeHWTe ja W3Bpumie yciyrara. Tyka
craraar IulaTUTe M TPUIOHECUTE 32 COLMjaTHO OCHIYpYyBame, KpPaTKOPOYHO TUIATEHHW OTCYCTBa,
yuecTBa BO NOOMBKMTE M JpPYrM HEMOHeTapHH Kopucth. CuTe KpaTKOpOYHH KOPHCTH 32
BpabOTETHHUTE Ce MPU3HABAAT KAKO PacxoJ M 0OBPCKa BO BICHHA HA HEIMCKOHTHPAHUOT U3HOC Ha
KOPHCTHTE.

3.17.2 Kopucmu no npecmanok Ha 8pabomysarsemo

JpylTBOTO BpLIM yIUlaTa Ha MPUAOHECUTE 3a MEH3MHCKO M HMHBAJIMIACKO OCUTYpYBame Ha
BpabOTEHUTE BO COIIACHOCT CO JOMAlllHATA 3aKOHCKA peryiarusa. [IpuaoHecure, 3aCHOBaHU Ha
TIATUTE Ha BpaboTeHuTe, ce yraryBaar Bo Hanmonanaure ¢ponmosu. JpymTBoTo HeMa HUKAKBU
JIOTIOJIHUTENHU OOBPCKH MMOBP3aHU CO IUIAKAKETO HAa OBUE NTPUIOHECH.
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JpywmTBOTO € 06BP3aHO J]a UM UCIUIATH Ha BpaGOTEeHHUTE KOM 3aMHUHYBaaT BO MeH3Mja MUHUMAIHA
OTIPEMHUHA KOja OIroBapa Ha JIBa MECEYHHW TPOCEYHH IUIATH WCIUIATeHH BO JplkaBaTa BO
MOMEHTOT Ha MeH3MOHWpame. J[pyIITBOTO HeMa HallpaBeHO pe3epBHpame 3a OBa IMPaBO Ha
BpaboTeHuTe OH/IEjKK ce cMeTa Jieka CymaTa € He3HauyajHa 3a (PMHAHCUCKHUTE M3BEILTau.

3.18 Pe3epBauun

PesepBaunu (pe3epBu 3a 0OOBpCKM) ce NpHM3HABaaT kora J[pylITBOTO MMa ceraiiHa OOBpCKa
(paBHa WM W3BeNeHa) Kako pe3yiTaT Ha MHMHAT HAcTaH, KOra € BepojaTHO JeKa Ke HacTaHaT
WJIHU OZIIMBY Ha CPECTBA [0 TOj OCHOB M KOTa € MOXHO J1a Ce MPOLEHH M3HOCOT Ha OOBpCKara.

Kora ce ouekyBa HajoMecTyBame Ha el o1 BakBa 00BpCKa BO WIHWHA, TIPUMEp MPEKY JTOTOBOPH
3a OCUTYpYyBame, HAIOMECTYBabETO Ce MPU3HABA KaKo MOCeOHO CPEACTBO HO CamMo KOra € N3BECHO
JieKa ke OuJe mprMeHo UCTOTO. PacxomoT 3a 6mIlo Koja pesepBaiyja ce MprU3HaBa BO OMIAHCOT Ha
ycrex HamajleHO 3a M3HOCOT Ha HaJoMecTyBameTo. AKO e()eKTOT Ofl BpeMeHCKaTa ANMEeH31ja Ha
MapuTe e 3HayaeH, pe3epBalunTe ce ANCKOHTHPAaT Ha HUBHATA CeTalllHa BPEAHOCT CO MPHUMEHa Ha
CTalKH TpeJ OIaHOUYBambe KOW I'M OIpa3yBaaT TeKOBHHUTE Ma3apHH MPOIEHKH.

3.19 Heun3BecHocTH

HewnsBecHa obBpcka e MO)kHa 0OBpCKa Koja MPOW3JeryBa O MUHATH HACTaHHU, YMe TIOCTOeHe Ke
Ouze MOTBPACHO CO CIyUyBame WIN HECTyUyBambe Ha e/IeH WK MToBeke HeU3BECHN UIHU HACTaHM,
KOW He ce BO LIeJIOCT Mox KoHTpona Ha JlpymTBoro. HewsBecHM 0OBpCKM He ce Mpu3HaBaaT BO
(uvHaHCHKUTE N3BELITaH, TYKY caMoO ce 00ellofieHyBaar.

HewuzpecHu Cp€ACTBa C€ MOXXHU CPEACTBA KOU TPOU3JIETYBaaT O MUHATU HACTAHU, Y€ TTOCTOCHE
ke Oune NOTBPACHO CO CJIydyBalkb€ HWJIM HECIydyBakb€ Ha €A€H WU MOBEKe HEU3BECHU WIIHU
HaCTaHU, KOU HE C€ BO LEJIOCT MOA KOHTpOJIa HA prH.ITBOTO. HewuzBecHu CpE€AcCTBa Ce Mpuru3HaBaar
caMoO Kora € BepojaTeH NPUIMBOT HA EKOHOMCKU KOPUCTH.

4. OUHAHCUCKU PU3UIU U YITPABYBAILE CO UCTHUTE

HpylmTBOTO B€ryBa BO PasfiMYHM TPAHCAKLUMM KOW MPOMW3IEryBaaT Ol HEroBOTO CEKOjOHEBHO
paboTeme, a KoM ce OIHeCyBaaT Ha KyIyBaunTe, 100aByBaunTe U KpeauTopute. [ TaBHUTE pU3nn
Ha KoM JIpyLUTBOTO € M3JI0’KEHO U MOJMMTHUKHUTE 3a YIPaByBatbe CO HUB Ce CIECAHUTE:

4.1 lleHoBeH pU3UK

[leBH3eH pU3NK

JleBU3HUOT pU3UK MpPETCTaByBa PU3MK OJ IMPOMEHA HA JAEBU3HUTE KypCeBM BO OJHOC Ha
nomamrHata Bamyta (MKJI), kom Moxke nma Bnwjaar Bp3 mpuxoimTe Ha J[pymITBOTO WIHM Bp3
BpeIHOCTa Ha (PMHAHCHUCKHUTE MHCTPYMEHTH.

JpylwTBOTO 00aBYBa MEI'YHAPOIHU TPAHCAKLIMU MTOBP3aHU CO PEOCUTYPYBabe, KAKO U BI0XKYBahE
Ha (PMHAHCHMCKHM CPEICTBA BO CTPAHCKa BalyTa, HOpagy MTO JpyHITBOTO € M3JI0KEHO HA PU3HK
TIOBP3aH CO CEKOjIHEBHN MMPOMEHH Ha KyPCEBUTE HA CTPAHCKUTE BATYTH.

3a ;a ja HaMaiM M3JI0KEHOCTa Ha JEBM3eH PU3WK, JIpyITBOTO CIpoBemyBa MONUTHKA CO KoOja
CIIOOOHUTE MAPUYHM CPEACTBA O KANUTAJIOT W TEXHUUYKUTE PEe3epBU I'M IJIacHpa BO JpKaBHU
00Bp3HMLIM AeHOMUHMpaHu Bo EYP u Bpmm opouyBame BO (popMa HA JEBH3HM NEMO3UTH U
JIeHapCKH JeTIO3UTH CO IEBU3HA KITay3ya.
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MMa3zapen pusuk

Pu3ukoT o7 leHaTa Ha KanuTaJoT € BepojaTHOCTA Jieka lieHaTa Ha KaluTaloT ke (uyKTyupa u ke
BiMjae Ha dep BpemHOCTa Ha BIIOXKYBambaTa BO aKLMK U OCTAaHATUTE WHCTPYMEHTH YKja BPEIHOCT
Mpom3JIeryBa off KOHKPETHU BJIOXKYBarba WM O MHAEKCOT Ha LEHUTE Ha KalmuTaloT. JpymTBoTo
MMa aHT2)XUPaHO 3HaYaeH N3HOC Ha CPelICTBA BO (PMHAHCUCKU WHCTPYMEHTH - BIIOXKYBamba KOH ce
qyBaaT N0 JIOCTIEBae M PACMONONIINBY 3a Mponax6Oa. Mcrure ce amopTu3mpaar BO OfHAmpen
orpezesieH! BpeMEHCKN MHTepBal (PUKCHO NOCTIeBame) CO PUKCHU WM OMpPENSIIUBY TIaKamba.
[la3apHUOT pU3MK MOCTOM NOKOJKY JIpyIITBOTO HeMa MOXHOCT Ja IO 4YyBa BIIOXKYBAHETO BO
(MHAHCHUCKH MHCTPYMEHTH cO (DMKCHO JOCTIeBatbe M OIUTyUH CTHUTE J1a M MpoJajie e POKOT Ha
JIOCTIeBabe, BO TOj CIIy4aj BPeAHOCTa Ha (PMHAHCHCKHUTE Cpe/cTBa Ke (IIyKTyrpa Kako pe3ynTaT Ha
MPOMEHHTE Ha Ma3apHUTE 1ICHM.

4.2 KpeauteH pusuk

JpyImTBOTO € M3M0KEHO Ha KPEOUTeH PU3UK BO CIIydaj KOra HErOBHUTE KyIyBaud HeMa aa Oumar
BO cocroj6a &a THM WCIOMHAT CBOMTE OOBpPCKM 3a Tulakame. JIpylmITBOTO Hema 3HavajHa
KOHIIEHTpalLyja Ha KpeauTeH pu3ukK. [loauTtukuTe U npoueaypuTe 3a ynpaByBambe CO KPeAUTHUOT
pU3MK ce:
e qobapyBamara o KylyBaud ce COCTOjaT ol rojeM Opoj Ha canaa. 3a OIJIOKEHOTO
TUakame U ITakambeTo Ha PaTH Ha MOT0JIEMH U3HOCH Ha OCUTYPYBamba MOCTOjaT JOTOBOPU
n 00e30enyBame.
e Kaj BIOXYyBamara Ha CJIO0OAHWTE MApUUHW CpPEACTBA MPUMEHET € MPUHIMIIOT Ha
ICTiep3dja Ha PHU3UK CO OpOYyBame BO TMOBEKE MPBOKJIACHA OaHKH, WCTO Taka U
BJIOXKYBatba BO JPXKaBHU XapTUU O]l BPEAHOCT.

4.3 KamateH pusuk

JpymTBOTO Ce WM3J0KyBa Ha PH3WK O MPOMEHW Ha KaMaTHW CTalKW BO CIydYaj Kora nWma
IJIACUPAHO JEMO3UTH BO OaHKM JIOFOBOPEHM MO BapujabuiaHu kamatHu cranku. Co ornen Jexa
JpylITBOTO MMa NENOHUpPaHU CPeCcTBa BO OaHKM MOXe 1a ce Kake JAeKa MOCTOM M3JI0XKEHOCT
CTpeMa BaKkOB BHI Ha PU3WK M UCTHOT € JaJIeH BO TabenuTe Moaoy.

4.4 JTUKBUIHOCEH PU3UK

.HI/IKBI/II[HOCCH PU3UK W PU3UK OX HEJIMKBUAHOCT MOCTOU KOra HPYHJTBOTO HEMa Oa 6I/II[€ BO
cocToj0a cO CBOMTE MapUYHM CPENCTBA PENOBHO JAa I'M Ilaka OOBPCKUTE CIIpeMa CBOUTE
JoBeputenyd. BakBMOT pu3MK ce HaaMMHYyBa CO KOHCTAHTHO 00e30enyBame Ha MOTpeOHaTa
TOTOBMHA 32 CEPBUCHpPaEe HAa CBOMTE OOBPCKM M JpyLITBOTO HemMa BakBU MPOOJeMH BO CBOETO
paboTeme.

4.5 JlaHo4eH pu3HuK

CornacHo 3akoHckuTe mporucu Bo PCM, ¢uHaHCHMCKHWTE W3BEIITaM W CMETKOBOICTBEHUTE
CBUACHIMN Ha I[pyH.ITBOTO MOAJICKAT HAa KOHTPOJIa O CTpaHa Ha AAHOYHUTE BJIACTU 110
MOJHECYBAMkETO Ha JAHOYHUTE M3BEINTAW 33 TOAMHATA. 3aKIy9HO CO JIaTyMOT Ha M3BemrajoT Ha
peBU30pUTE, HE € M3BpLIEHA KOHTPOJa Ha JNAHOKOT of aoOuBKa 3a 2025 ronuHa, Kako U Ha
JAHOKOT Ha JIMYEH JOXOI U MPHUIOHECUTE Ha JMYHUTE Npumarmka. Crnopea oBa, NOCTOU JaHOYEH
pu3vK 3a NpeCMETKa Ha AOMNOJIHUTECIIHU AaHOUU U NPUAOHECU BO cnyqaj Ha MAHA KOHTpPOJIa OO
CTpaHa Ha JAHOYHUTE BJIACTU U UCTHOT € M3pa3eH MpeKy M3HOCUTE JaJeHu Bo OunaHcuTe 3a 2025
roauHa.
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5. YTBPAYBAILE HA OBJEKTUBHA BPEJHOCT

JpylITBOTO pacnofara co (PMHAHCUCKM CPeACTBa W OOBPCKM KOM I'M BKIyuyBaaT nobdapyBamara
0]l KylyBaul, BJOXYBawara pacloNoX/IUBU 3a Npoaax0a, oOBpckUTe KOH N00aByBauld Kako U
He(UHAHCUCKU CPEeICTBa 3a KOW TojieM Opoj Ha CMETKOBOJICTBEHH IMOJUTHKU U 0OeJofeHyBamba
Oapaatr yTBpIyBame Ha HUBHATa 00jeKTMBHA BPEAHOCT.

OGjekTBHAaTa BPEOHOCT Ha (DPUHAHCUCKUTE CPeACTBa M OOBPCKHM € MpUOJMKHA HAa HUBHATa
CMETKOBOJICTBEHa BpPENHOCT CO Oryien Ha (DaKTOT [eKa HCTUTE HMaaT pPEeNaTHBHO Kparka
JIOCTIEaHOCT BO POK OJ] MaKCUMYM JI0 €/IHa TOJMHA OfI IaTyMOT Ha OMJIAHCOT Ha COCTOj0a.

6. ®UHAHCUCKHN UHCTPYMEHTH

6.1 Pu3uk Ha ¢puHaHCHpame

JpywmTBoTO BpIIK pUHAHCHpae HA CBOETO padOTehe UCKIIyYMBO CO COTICTBEHU CPEICTBA MOPaar
ITO HE KOPUCTU KPATKOPOUHWM WM [OJTOPOYHM KpeauTw on OaHKu W Ipyrd APYIITBA.
JpymTBOTO KOHTMHYHPAHO ja CJIeAN CBOjaTa 33/I0JDKEHOCT TIPEKY COONIBETHA aHAIM3a.

6.2 Pu3uk o1 1eBM3HU BAJIyTH

JpylITBOTO BJEryBa BO TPAHCAKLUM BO CTPAHCKA BalyTa, KOM MPOU3JIEryBaaT ol HabaBKU HA
yCIyrd Ha CTPAHCKW Ma3apu, NMpHM ILITO HUCTOTO € W3JIOKEHO Ha CeKOjIHeBHM TPOMEHH Ha
KypceBHUTE Ha CTpaHckuTe BamyTH. CocTojOaTra co NEBU3HUTE W3HOCU CpeICcTBaTa U OOBPCKUTE
JEeHOMUHMpPaHU Bo AeHapu Ha 31 nekemBpu 2025 u 2024 ronuHa 1o BalyTH € clieqHara:

Cpencrtsa O06Bpckn
2025 2024 2025 2024
EYP 2.388.119 1.677.680 - 13.475.722
BkynHo 2.388.119 1.677.680 - 13.475.722

HpywrtBoTo e u3noxeno Ha EYP u ricrata npousinerysa ofi BJI0oxyBamwa BO IpKaBHU OOBP3HULIU U
nobapyBama Ofl CTPAHCKH PEOCHUTYPHUTENIHN KOMIIAHWW, Kako W OOBpckuTe Ha JIpymTBOTO IO
OCHOB Ha PEOCHUTYPYBambe BO CTPAHCKH PEOCUTYPUTETHH KOMITAHUH.

NznoxeHocTa Ha JEBU3HU BAIYTH CIOpell TUMOT Ha (PMHAHCUCKHUTE CpeAcTBa M 0OBpckM Ha 31
nekeMBpH 2025 roauHa 1Mo BAIYTH € CIIeqHATa:
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EVYP MKJT Bxynno MK
ITapuuHu cpencTsa - 27.176.704 27.176.704
fgmﬂm B Gatit i : 6.700.000 6.700.000
Jenosnutu Bo ['D Ha )
HEO 1.227.011 1.227.011
BrnoxyBama - 52.967.109 52.967.109
Hobapysarea sa - 1.392.483 1.392.483
[IpEMUHA
PeocurypyBame 38.834 - 2.388.119
Ocranatu nodapyBama 1.484.053 1.484.053
BkynHo 38.834 90.947.360 93.335.479
OOGBpCKH 3a ITETH - 64.832 64.832
PeocurypyBame - - -
Obepeici 52 - 588.109 588.109
MocpeyBarbe
OcraHatu 00BpCKH 13.334 32.647.355 33.467.335
Bkynno 13.334 33.300.296 34.120.276

Crnennara Tabena ja MoKaKyBa CEH3UTHBHATA aHANIN3a Ha 3rojieMyBambe WM HaManyBame 3a 10%
Ha MaKeZIOHCKHOT JieHap BO OJJHOC Ha CTPAaHCKUTE BaJyTH. AHanu3ara € HallpaBeHa Ha JeBU3HUTE
caJjia Ha cpeJcTBaTa M OOBPCKHUTE Ha NAaTyMOT Ha OMIaHCOT Ha cocTojoa. [lo3nTuBHUTE N3HOCH ce
3rojieMyBama Ha JOOMBKaTa, a HEraTUBHUTE Ce HaMallyBama Ha NOOMBKara 3a COOJBETHHOT
MepUO.

3ronemyBame 3a 10% Hamanysame 3a 10%

2025 2024 2025 2024
EVP 2.550 (19.185) (2.550) 19.185
BkynHo 2.550 (19.185) (2.550) 19.185

6.3 Pu3uk o NpoMeHH Ha KaMaTHTe

JpywmTBOTO Ce M3M0XyBa Ha PU3MK OJ MPOMEHM Ha KaMaTHM CTalKW BO CJy4aj Kora KOPHUCTH
KPEAUTH Y M03ajMULM OTOBOPEHH MO BapHjaOWIIHM KaMaTHY CTalKM WM KOra UMa MJacHpaHo
cpencTBa Kaj ApYrH APYINTBA WM OaHKM JIOTOBOPEHW MO BapHjabWiIHM KaMaTHHW CTarKH.
CMeTKOBOACTBEHATa BPEIHOCT Ha (DMHAHCHCKHUTE CPENCTBA M OOBPCKH CIIOPEH M3JI0XKEHOCTa Ha
KaMaTHUOT PU3MK Ha KPajoT Ol TOANHUTE € KaKo IITO CeNyBa:
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31 dexemBpu 2025 31 lexemBpu 2024
DUHAHCHCKH CPeICTBa
Hexamamonocnu
[TapuuHu cpencrsa 7.836 21.193
[TobapyBama 3a mpemMun 1.392.483 2.386.380
OcraHnatu nodapyBamwa 3.872.172 2.802.260
Heno3utu Bo I'® na HBPO 1.227.011 1.537.500
BroxyBama BO yAeau U Ap>KaBHU OOBP3HULM 29.302.582 50.478.558
35.802.084 57.225.891
Kamamonocnu co npomennusa kamama:
[Tapuunm cpencTea 27.168.868 57.992.807
Kamamonochu co ¢uxcna kamama:
Jeno3utu Bo 6aHKKU 6.700.000 13.000.000
@®uHaHCUCKU 00BPCKH
Hexamamonocru
OOBpCKY 110 OCHOB HA HACTaHATa LITETa 64.832 -
OOGBpPCKH KOH 3aCTaMHULIA 588.109 45.996
OcraHaTt 00BPCKH O] OCUTYpPYyBarhe 137.923 469.997
OOBpPCKU KOH pEOCUTPUTENHN - 13.475.722
OcraHaTh TEKOBHU OOBPCKU 33.759.670 26.336.387
34.550.534 40.328.102

CnenHara Tabena ja MOKa)kyBa CEH3UTHBHATA aHAIN3a Ha 3rojieMyBame WM HamailyBamwe 3a 2%
MOEHU HA KaMaTHHUTE CTalKW Ha JIEMOHUPAHUTE CPEe/CTBA BO OAHKU M KOPUCTEHUTE KPEIUTH.
AHanu3ata € HalmpaBeHa Ha cajjara Ha OOBPCKM 3a KPEAMTH Ha JAaTyMOT Ha OWJIAHCOT Ha
coctoj6a. [To3uTHBHUTE N3HOCH Ce 3rojieMyBama Ha J0OMBKaTa, a HETaTHBHUTE Ce HamallyBarba Ha
JOOUBKATA 33 COOABETHUOT MEPHUOLL.

3ronemMyBame 3a 2% MoeHu Hamanysame 3a 2% noeHu

2025 2024 2025 2024
JlenosuTi BO 543.377 1.159.856 (543.377) (1.159.856)
OaHKuU

Kpeautn - - - -
BkynHo 543.377 1.159.856 (543.377) (1.159.856)

6.4 Pusuk o1 IMKBHIHOCT

Cnennata Tabena ja JlaBa poYHOCTa Ha (PMHAHCHCKUTE CpelcTBAa U OOBpCKM Ha J[pylITBOTO CO
coctojba Ha 31 nekemBpu 2025 roJrHa cropen HUBHATA JOCIEaHOCT:
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o 1 mecen 1-3 mec. 3-12 mec. Hapn 12 mec.

[Tapuunm cpenctra 27.176.704 - - -
Jlero3utu 6.700.000 - - -
AKIWH 1 yaenu - - - 29.302.582
[TobapyBama 3a npemun 1.392.483 - - -
OcranaTtu nobapyBara 3.872.172 - - -

BxynHo 39.141.359 - - 29.302.582
OOBpCKM KOH 3acTaHULU 588.109 - - -
PeocurypyBame - - - -
Ocranatu 00BpCKH 4.662.425 - - -
Cy6opanHupaHu 0OBpCcKH ) ) ) 29300.000
crpema akLMOHEpU

BkynHo 5.250.534 - - 29.300.000

Crnennata Tabena ja maBa poyHOCTa Ha (PMHAHCUCKHUTE CPENCTBAa W OOBPCKU Ha JpyIITBOTO CO
coctojba Ha 31 nekemBpu 2024 roJrHa criopel HUBHATA JOCTIEaHOCT:

o 1 mecen 1-3 mec. 3-12 mec. Hapn 12 mec.

[Tapnunm cpenctra 58.014.000 - -
Jeno3utu - - 13.000.000 -
AK1IMH 1 yaenu - - - 50.478.558
[TobapyBama 3a npemun 2.386.380 - - -
OcrtanaTu nobdapyBama 2.802.260 - - -

BxynHo 63.202.640 - 13.000.000 50.478.558
OOBpPCKM KOH 3aCTallHULIN 45.996 - - -
PeocurypyBame 13.475.722 - - -
OcraHatu 00BpCKH 2.806.384 - - -
Cy6opanHrpaHu 00BpCKU ) ) ) 24.000.000
crpemMa akLIMOHepU

BxynHo 16.328.102 - - 24.000.000

6.5 YnpaByBame cO pUIHKOT Ol KAITUTAJI

ATeHLMjaTa 3a CynepBi3rja Ha OCUTypyBame KaKko TIaBeH PeryJaTop ja cieny ajeKBaTHOCTA Ha
KanuTtajaoT Ha JIpylTBoTO BO LenuHa. JpyITBOTO € NOMKHO Ja OAPXKYyBa CTarnka Ha afieKBaTHOCT
Ha KanuTaJoT BO OAHOC Ha 00eMOT Ha paboTa M KiacuTe Ha OCUTYpyBame BO PaMKUTE Ha
HEXHMBOTHO OCHUTypYBame W/WIM PeocCUrypyBame, BO OWUIO KOe BpeMe HajMalKy BO BHCHHA Ha
HMBOT Ha MapruHaTa Ha COJBEHTHOCT.

Kanuranor Ha J[pyluTBOTO COrlacHo 3aKOHCKUTE Oapatba € COCTaBeH Ol OCHOBEH U JAOIOJHUTENICH
KalnuTaj 1 e NpecMeTaH Ha CJeAHUOT HauuH:
[pn mpecmeTka Ha OCHOBHMOT KamnuTai Ha JIpyIuTBOTO ce 3eMaaT BO MPEABHUI CIIEIHUTE CTaBKH:

® YIIATeH aKLUMOHEPCKM KamuTal CO UCKIYYOK Ha YMIATeH aKLMOHEPCKU KamuTal Of
KyMyJIaTUBHU IPUOPUTETHU AKLIIH;
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e pesepBu Ha JIpymTBOTO (3aKOHCKU U CTaTyTapHM) KOW HE MPOU3JIEryBaaT oJ] JOrOBOPHUTE
32 OCUTYpYyBatbe;

® IpeHeceHa HepacrpeeeHa J0O0uBKa;

e HepacrpejelieHa J00MBKAa O TeKOBHaTa ToauMHa (Mo on0uBamke Ha JaHOUUTE W
MPUIOHECHUTE, KaKO W AWBUACHIA TPEIBHICHA 3a WCIUIATa), DOKOJKY € TOTBPIACHA Of
OBJIACTEH PEBU30D;

[1pu npecmeTka Ha OCHOBHMOT KamnuTail Ha JIpyIITBOTO CI€AHNTE CTAaBKK CE CMeTaaT 3a OAOMTHH:

®  COICTBEHHM aKLMN KOW TH noceayBa JlpymTBoTo;
e  JIONFOPOYHM HEMaTepHjaHu CPEACTRa;
® [IpeHeceHa HemokKpueHa 3ary6a 1 3aryda ol TeKOBHATa rofilHa;

[pn mpecMeTka Ha TOMONHUTETHNOT KarmuTal Ha JIpyIITBOTO, KO He cMee na OuIie TIOBUCOK O
50% o1 OCHOBHHMOT KalMTaJl) Ce 36MaaT BO MPEBUJ CJAECIHUTE CTAaBKU:

yIJIaTeH aKIMOHEePCKH KaluTall ol KyMyJIaTUBHYM PHOPUTETHU aKLHY;
MPEMUU O]l eMUTUPAHN KyMYJIaTHBHU MPUOPUTETHY aKIINH;
CyOOpIMHMPaHU TOJKHUYKH MHCTPYMEHTH;

XapTHHU Ol BPEAHOCT CO HEeOIpeielieH POK Ha J0CTIeBabe;

AnekBaTHOCTa Ha OPKYBAKbE€TO Ha KalWUTAJIOT M KOPUCTCHECTO Ha COINCTBEHUTE CpPEACTBa
PEOOBHO €€ ciie€aat o4 CTpaHa Ha paKOBOACTBOTO Ha I[py]J.ITBOTO.

Tabemara momoiy ja maBa TpecMeTKaTa Ha BKYMHHOT KamuTal W OJHOCOT CO MapruHara Ha
COJIBEHTHOCT W rapaHTHUOT ¢oHa Ha [[pymTBoTo Ha aeH 31 nekemBpu 2025 BO COraacHOCT €O
perynarusara.

31 HdexemBpu 2025
1. Kanurtan
VYnaTeH akUMOHEePCKH KaruTas 184.500.000
3aKOHCKU U CTaTyTapHU Pe3epBU
[IpeHecena HepacnpeneneHa 100KBKa
OTKyneHU CONCTBeHU akUuu (-)

Hewmarepujannu cpenctra (-) (3.354.968)
[Tpenecena 3ary0a u 3ary6a o] TeKOBHaTa roauHa (-) (60.170.481)
Cy60opavHVpaHU JOKHUYKY HHCTPYMEHTH 29.300.000

Hepeami3upanu 1o6uBKY 071 peBaiopr3aliyja Ha CONCTBEHUIKU
WHCTPYMEHTH KOU IITO C€ PaCTIONOIINBY 32 Tpoaaxoa u

MepeHH Mo 00jeKTHBHA BPETHOCT 3.442.066

Brynno kanuman 153.716.617
2. MapruHa Ha coJIBETHOCT 4.571.061
3. I'apanTen ¢ona (3.000.000 EYP) 184.485.000
Buwuok na kanuman Ha0 Map2UHAmMa HaA COABEHMHOCM 149.145.556
Heoocmamoxk na kKanumai 60 00HOC HA 2apAHMEH POHO (30.768.383)

[ToTpeOHOTO HMBO HA MapruHa Ha COJBEHTHOCT € MPECMETAaHO CIOpEN BAaTa METOIA COrJIACHO
3aKOHOT 3a CylepBHU3Uja Ha OCUIYPYBambeTo, IPU IITO CHOpPEN METOAOT Ha CTAalKa Ha mpemuja
n3necyBa 4.571.061 nenapn. ['apanTHHOT (oHI e Morojiem onx MapruHaTa Ha COJBEHTHOCT 3a
179.913.939 nenapu.
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6.6. YnpaByBame co0 pU3HKOT 01 OCHTypYyBame

Llenu Ha yripaByBambe CO PU3UKOT OJ] OCHTYPYBambe

VnpaByBaweTo Ha J[pyIITBOTO CO PU3UKOT Ol OCUTYDPYBambe 1 GUHAHCUCKMOT PU3MK C€ KPUTHUHU
3a paboTemeTo Ha JlpyluTBOTO. 3a OMWITUTE AOFOBOPU 33 OCUIypyBawe LelNTa € Aa ce omdepar
CpeIcTBa Ynj POK M M3HOC MPH HOCTacyBambe ke Oulie ycornaceH co oUeKyBaHUTe MapuyHH OITMBU
0 OCHOB HAa HACTAHATUTE LITETU IO TUE NJOTOBOPU.

['naBHaTa ocUrypuTeIHa aKTUBHOCT Ha JIpyIlITBOTO NpeTNOCTaByBa PU3MK O 3ary0a of jaMua uiu
OpraHu3aLMy KOU IITO Ce IMPEKTHO M3JI0KeH! Ha pu3nKoT. OBKE pU3MIM MOXKe Aa ce OIHEeCyBaaT
Ha WMOT, OOBpCKa, 3IpaBje, He3roga WM OCTAHATH PH3WLM IOTO MOXE Na Tpou3nie3ar of
OCUTYpaHM HacTaHW. J[pylITBOTO € M3JI0KEHO Ha HEeM3BeCHOCTa MOBp3aHa CO BpEeMETO Ha
HacTaHyBamwe, 3aYeCTEHOCTa M TeXHHATa Ha IUTETUTE LUITO MPOU3NIeryBaaT O THE AOTOBOPH.
JpymTBOTO HMCTO Taka € W3JIOKEHO W Ha TMa3apeH pH3UK TIPeKy OCUTYPUTENHHTE |
WHBECTHLMOHNTE aKTHBHOCTH. JIpyIITBOTO yNpaByBa CO PH3MLMTE ON OCHIypyBame IpeKy
MOCTaByBamke Ha JIMMHUTH 33 OCHUTYpYyBame, MPOLEeNypH 3a 0J00pyBamke Ha TPAHCAKLNN CO HOBH
NpOM3BOAM MM CO KOM Ce HaJAMUHyBaaT T[OCTaBEHUTE JIMMUTH, LEHOBHU Tapudu,
LEHTPaIM3UPaHO YIPaBYBahe CO PEOCUTYPYBaETO U Clieiekhe Ha BOHPEHNU HACTAHM.

Cmpamezuja 3a 3anuuty8arbe Ha NOIUCYU 30 OCUSYDYBAFbE

Crparerujata Ha JlpylITBOTO 3a 3amylIyBame HA MOJMCH 32 OCUTYpyBame € Ja ce TMOCTHI'HE
Jaucnep3uja co 1To 0u ce obe3dennno uzbdanaHcupaHo mopTdonno u koe ce O6azupa Ha roaemMo
nopT¢oIMO CO CIMYHU PUMLM BO TEKOT Ha MOBEKe FOIMHM, CO LITO C€ HamallyBa MPOMEHIIMBOCTA
Ha pe3yJITaToT.

Cmpamezuja 3a peocuzypysarbe

JpylmTBOTO peocurypyBa Jeji Ol PU3MLKMTE 3a OCUTYpyBame 3a Jia ja KOHTpOJIMpa cBojaTa
M3JI0KEHOCT KOH 3aryOM W 3a Jla T'M 3allTUTH WM3BOpPUTE Ha KanuTajl. JIpylTBOTO CKIydyBa
KOMOWHaLMja 0J MPOMOPLUMOHATHN ¥ HENPONOPLMOHATHYI JOTOBOPHU 32 PEOCHTypyBaibe 3a Ja ja
HaMalli HeTO W3JIOKEeHOCTa, W Toa Of THIIOBUTE BUINOK HA INTETH, KBOTHO PEOCUTYpYBambe U
BUIIIOK HA PUBHK.

Ycoenacenocm na cpedocmeama u oo6epckume

3aKOHOT 3a CynepBH3Wja Ha OCHIYPYBaweTO MpPOMUIIYyBa OIpAEHH JHMMHTH BO OJHOC Ha
MONIUTHKATA 34 yCOrjlacyBame Ha cpercTBata U 00Bpckute Ha JpymrTBoTo. JpylITBOTO aKTHBHO
yIpaByBa co CBOMTe (PMHAHCHCKH CPE/ICTBA UMajKu ' BO NIPEBU OTrpaHUuyBambara olpeieH! co
3akoHOT. ['MaBHa 1en e 1a ce ycorsacar nmapuyHUTe TEKOBU Ha CpeCTBATa M OOBPCKHUTE.

Tabemara momoiy ja maBa TpecMeTKaTa Ha BIIOXKyBamara Ha CPEACTBA KOW T'M TIOKPHUBaaT
TeXHUUYKHUTE pe3epBU Ha JlpyiTBoTo Ha JeH 31 nexemBpu 2025 BO COrNTacHOCT CO peryJjaTruBara.
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7.

1. BroxyBama cpeacrsa

[Napu Bo OnarajHa 1 Ha cMeTKH Bo O6aHKM (MakcumMyM 110 3% of
TEXHUUYKHUTE pe3epBU)

Jleno3uTu Bo GaHkK (MakcuMyM 110 60% o1 TEXHUUKUTE
pe3epBu)

Xaptuu on BpenHoct u3naneHu oxg PC Makenonuja (Makcumym
110 80% 01 TEXHUYKUTE PE3EPBU)

AKIMH CO KOM Ce TPryBa Ha peryJipaH rnasap Ha XapTHu Ol
BpPEeIHOCT (MakCUMyM 110 25% O]l TEXHUUYKH Pe3epPBH)

Ynenu v akuMyu BO MHBECTULIMCKY (OHIOBU KOU ce
peructpupanu Bo PC MakenoHuja

BkynHo cpeacTBa

2. HeTo TeXHHUYKH pe3epBU

Pe3zepBu 3a npeHocHa npemuja

Pesepsu 3a wretn

BKynHO TeXHHYKH pe3epBH — HETO 0/1 PEOCUTYPYBame

3. Paznuka

CEI'MEHTHO U3BECTYBAIBE

31 JdexemBpu 2025

6.700.000

23.664.527

30.364.527

5.372.602
20.934.161

26.306.763

4.057.764

Co orjesa Ha cBojaTa rojeMHHa M akTUBHOCTH, J[pyIUTBOTO BO TEKOT Ha CBOETO paboTeme He e
OpPraHu3upaHo BO TMOCEOHM CEerMEHW, HHUTY KakKo JAeJOBHM (OU3HKMC) CErMEHTH, HUTY Kako
reorpa)cku CerMeHTH.

[Nopanu oBa, He ce BPLIK CEIMEHTO IPE3eHTUpame Ha padoTeweTo Ha JpyTBOTO.

8. 3APABOTEHU NPEMHUMU, HETO
31 dexemBpu 2025 31 JexemBpu 2024
BbpyTo 3anuinanu (nonucupaHu) NpeMun 44.849.680 53.964.875
[TpoMeHH BO pe3epBu 3a MPEHOCHH PEMUK 12.285.149 (28.943.711)
57.134.829 25.021.164
BpyTo npemuja npenaneHa BO peoCUrypyBatbe (29.264.103) (33.642.480)
[IpomMeHH BO peHOCHA MpeMHja penaaeHa Bo
peocurypyBambe (7.366.276) 20.195.025
(36.630.379) (13.447.455)
Bxynuo sapabomena npemuja
(Hemo) 20.504.450 11.573.709
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8.1 Tloaucupanu npeMHuu MO BUJOBU HA OCUTYPYBame

Kanaca

01. Hesrona

0.3 Kacko

0.8 IToxap umot

0.9 [Ip. umMoTHHU
OCUTYpYBatba

10 ABTO
OJIFOBOPHOCT

13 Omiura
OJIFOBOPHOCT

18 Typuctuuka
nomout

Bkynno

Ilpemuja 3a peocuzypysarve

10 ABTOOATOBOPHOCT

bpyTo npemuja IIpenocna BpyTo IMpenocuHa

2025 MK npemuja 2025 npemMuja npemuja 2024

MKJ 2024 MK MK
1.111.049 (634.277) 1.694.729 1.031.003
4.120.698 (1.684.125) 6.264.363 3.420.746
136.366 (136.178) 399.454 192.588
89.627 (36.824) 134.366 61.649
39.126.529 (9.800.642) 45.401.135 24.199.350
50.179 (15.874) 57.796 34.974
215.232 22.771 13.032 3.401
44.849.680 (12.285.149) 53.964.875 28.943.711

8.2 [Ipemmuja npenageHa Bo peocurypyBame

31 dexemBpu 2025 31 JlexemBpu 2024

29.264.103 33.642.480

29.264.103 33.642.480

Bxynno npemuja 6o peocueypysarve

Co pewenue on uzgageHo on ACO op 10.10.2025 roauna, ApymTBOTO MMa 3a0paHa 3a
CKJIy4yBalkh€ HOBU JOI'OBOPU 3a OCUT'YpPYBalkhbE€ U CTPOro OrpaHnu4yBamkbE€ HA UCIITIATUTE.

9. NPUXOJIHU OJ BJIOKYBAIbA

[Tpuxoaute ox BIOXKYyBawa ce CocTojaT oA cieaHoBo (Bo 00 neHapu):

[puxonw o BIOXKyBarka KOW I'l TIOKPUBAAT
TEeXHUYKUTE pe3epBH

[puxonu o1 ocTaHATH BIOXKYBamka KO HE ja
MOKpUBAAT MaTeMaTH4KaTa 1/Uiii TeXHUUKHUTE

pesepBH

[Tpuxoau on KaMaTh Ol BIIOXKYBamba

Brynno npuxoou 00 enoicysarsa

31 JdexemBpu 2025 31 JdexemBpu 2024
821.141 -
709.319 227.930
380.757 273.804

1.911.217 501.734
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10. OCTAHATH OCUT'YPUTEJIHO TEXHUYKHU TPUXOAU

OcraHaTuTe OCUTYpUTENTHO TEXHUYKHU MPUXOIH Ce COCTOjaT o ciieaHoBo (Bo 00 neHapm):

[prxonu o1 MpoBU3Hja O PEOCUTYPYBambe

[puxoau ox I'® no ocHOB HafoMecT 3a 00paboTka

Ha [ITeTU
[Mpuxonmu ox perpecu
OcTaHaTh OCUTYPUTEITHO TEXHUYKHU MPUXOIN

BKyi’ZHO ocmanamu
OCUYypuUmeiHo mexHu4Ku I’ZPMXO()U

11. OCTAHATH NIPUXOAN

31 lekemBpu 2025 31 JlekemBpu 2024
7.348.461 9.664.027
55.350 30.750
299.029 187.360
249.200 15.900
7.952.040 9.898.037

OcraHaTUTe OCUTYPUTEITHO TEXHUYKH MPUXOH Ce COCTojaT o1 cienHoBo (Bo 00 neHapwm):

[Mpuxonu on kamaru, MoOpyBama crorouda
OcTaHaTy NpUXoAu

Brynno ocmanamu npuxoou

12. HETO TPOLIOLMU 3A LITETHU

Hanomecrorn 3a ety ox ocurypyBame, OpyTo

Hanomecrowy 3a ITeTH O OCUTYPYBatbe, e Ha
peocurypyBador

Brynno tupowoyu 3a witeitu, Heitio

HGOOMQCWIOL{ZJ no OCHOB Ha ucniameHu uimemu
no Kjiacu.

01 Hesronma

03 Kacko

09 JIp. IMOTHHU OCUTypyBama
10 ABTOOATOBOPHOCT

18 Typucruuka nomoru

31 NexemBpu 2025 31ﬂ§;§;§;§;‘aﬂ:&24
- 1.800.000
608.437 2.405
608.437 1.802.405

31 JdexemBpu 2025 31 JexemBpu 2024
22.242.397 2.950.989
(8.845.501) (1.677.680)
13.396.896 1.273.309
916.000 -
5.050.087 145.634
72.672 9.223
16.098.473 2.796.132
105.165 -
22.242.397 2.950.989
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13. MIPOMEHHU BO PE3EPBUPAIbA 3A LITETH

[IpomeHa Ha pe3epBupama 3a HaCTaHATH
MpUjaBeH! LITETU

[Tpomena Ha pe3epBUpamba 3a HACTAHATU
HEeTIp1jaBeH! ITEeTH

Jen Ha peocurypyBadoT BO pe3epBu 3a
MpHjaBeH! ITETH

Jlen Ha peocurypyBadoT BO pe3epBu 3a
HeTNpHjaBeH! ITETH

Brynno

31 NexemBpu 2025 31 JJexemBpu 2024

7.800.761 2.097.430
12.352.490 8.350.200
20.153.251 10.447.630
(4.360.050) (1.139.060)
(6.152.172) (8.350.200)
(10.512.222) (9.489.260)
9.641.029 958.370

14. TPOLIOLM 3A CITPOBEJYBAILE HA OCUT'YPYBAIBETO

TpomwonuTe 3a cipoBeyBambe Ha OCUTYPYBabETO Ce COCTojat of cienHoBO (Bo 00 neHapn):

bpyro mnatu

AMopTH3anmja Ha onpemMa 1 HeMaTepujaTHu
cpeacTsa

Tporuonu 3a NpoBU3UU

bankapcku ycnyru

3aKynmHHHA

[ITT Yeayrn

Tpoluouy 3a yciyra o Apyru

Tpouiouy 3a yciyru 3a oap:KyBate Ha CpeJIcTBa
PenpesenTauuja

Tpotuowy 3a KaHLEAapUCKH Ap. IOTPOLIEH
marepujan

[TpaBHHU, aABOKATCKHM M HOTAPCKH YCIyTH
Hanomect 3a uneHoBM Ha 0A00p Ha IUPEKTOPU
OcraHaTy onepaTUBHU TPOLIOLU

Bxynno mpowoyu 3a cnpogedysarve na
ocuzypysareemo

31 lekemBpu 2025 31 JdexemBpu 2024
12.905.080 13.604.137
3.208.869 2.758.980
10.637.791 15.998.203
278.833 119.119
1.141.120 984.359
415.482 384.427
698.745 352.197
453.469 3.239.078
163.966 207.380
14.802 407.555
767.406 730.959
3.361.332 2.694.779
2.821.532 2.193.035
36.868.427 43.674.208
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15. OCTAHATHU OCUTYPUTEJHO TEXHUYKH TPOIHOLIHN

OcTaHaTuTe OCUTYPUTEITHO TEXHUYKY TPOLIOIH Ce COCTOojar o1 cieqHoBo (Bo 00 nenapm):

31 dexemBpu 2024

31 dexemBpu 2025

Tpomonu 3a nomycru 13.964 44.828
Tpouroun 3a MPOTUBIOXKAPEH MPUIOHEC 1
npuaoHec 3a 6e36e1HOCT 673.284 806.643
Tpouroun 3a punancupawe Ha HBO 390.324 246.796
Jpyru Tpowoun 1.034.698 1.011.353

Brynno ocmanamu

onepamueHu pacxoou 2.112.270 2.109.620

16. OCTAHATH TPOLIOLHU

OcTaHaTuTe TPOILIOIM Ce cOCTojaT of cieqHoBo (Bo 00 neHapm):

31 lekemBpu 2025 31 /lekemBpu 2024
Kazuu n Hagomecrouu 1.601.100 368.970
Hpyru pacxonun 1.218.380 150.986
Bxynno nemo npuxoowpacxoou
00 ¢unancuparve 2.819.480 519.956
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17. HEMATEPUJAJIHU CPEJCTBA, OIIPEMA, BJIOXKYBAIA BO

HEJABUXHOCTH

HeMaTepI/IjaJ'IHI/ITe CpeacTBa, onpemMara M BJIOXKYyBalkaTa BO HEABUKHOCTUTE CE COCTOjaT ona cien-

HOBO (B0 00 neHapm):

2025

Ha6aBHa BpeaHoct

Cango na 1 Janyapu 2025
3rosiemMmyBame

HamanyBamwe

Cango na 31 Jlexkemspu 2025
HUcnpaBka Ha BpegHocTa
Cango na 1 Janyapu 2025
Amoptu3zanuja 3a 2025
HamanyBame

Canno na 31 JlekemBpu 2025

Hemo cmemkosoocmeena
epeonocm na 31 /lekemepu 2025

Hemo cmemkosoocmeena
eépeonocm na 1 Janyapu 2025

2024

Ha6aBHa BpeaHoct

Canno na 1 Janyapu 2024
3rosiemyBabe

HamanyBamwe

Cango na 31 Jlexkemspu 2024
Hcnpaska Ha BpeaHocTa
Canno na 1 Janyapu 2024
Amopruzauyja 3a 2024
HamanyBamwe

Cango na 31 Jlexkempu 2024

Hemo cmemkoeoocmeena
epeonocm na 31 /lexemspu 2024

Hemo cmemkoeoocmeena
eépeonocm na 1 Janyapu 2024

Copreep Omnpema Kommnjytepn

BaoxyBama
BO BKYIIHO
HeABHKHOCTH

6.304.830 703.465 5.984917  74.442.548 87.435.760
- - 52.628 13.300 65.928
6.304.830 703.465 6.037.545 74.455.848 87.501.688
1.373.654 119.067 1.266.259 - 2.758.980
1.576.208 147.206 1.485.455 - 3.208.869
2.949.862 266.273 2.751.714 - 5.967.849
3.354.968 437.192  3.285.831 74.455.848 81.533.839
4.931.176 584.398  4.718.658 74.442.548 84.676.780
BaoxyBama
CodprBep Omnpema Kommjyrepn BO BKYIIHO
HEIBH/KHOCTH
4.603.699  302.319 790.800 - 5.696.818
1.701.131  401.146  5.194.117  74.442.548 81.738.942
6.304.830  703.465 5984917  74.442.548 87.435.760
1.373.654  119.067 1.266.259 - 2.758.980
1.373.654  119.067 1.266.259 - 2.758.980
4.931.176  584.398  4.718.658 74.442.548 84.676.780
4.603.699  302.319 790.800 - 5.696.818

33



3011 MAKEJIOHUJA BUTOJIA

BEJIEILIKM KOH ®UHAHCUCKHUTE U3BELLITAU
31 TEKEMBPU 2025 u 2024 (npomomkysa)

18. ®UHAHCHUCKH BJIIOKYBAIbBA

OuHAHCUCKUTE BIOXKYBamba Ce COCTojaT o1 ciaeqHoBo (Bo 00 neHapm):

1. Yenu BO MHBECTUIMCKY (POHIOBH — HaOaBHA
BPEIHOCT

[Tpomenn 1o 06jeKTHBHA BPEAHOCT

Brynno anooicysarwa 60 yoenu 6o
UH8eCMUYUCKU POHOO0BU

2. BrioxxyBamwa BO Ap»aBHU OOBP3HUALIN
[TpomeHu 10 06jeKTHBHA BPEHOCT

Brxynno 8I1021CYBAIA OporcasHu
008p3HUYU

3. Y4ecTBO BO 3a€AHMYKHU BIOXKYyBamwa ['® Ha
HBO

Brynno yuecmso 60 30e0HUYKY
B11021CYBAIA

Bxynno 1+2+3

31 lekempu 2025 31 JlexemBpu 2024
41.000.000 18.000.000
3.171.562 1.646.833
44.171.562 19.646.833
7.000.000 30.000.000
1.795.547 831.725
8.795.547 30.831.725
1.227.011 1.537.500
1.227.011 1.537.500
54.194.120 52.016.058

19. AEINIO3UTHU, 3AEMU U OCTAHATHU INTACMAHHU

Jeno3uTuTe, 3a€MUTE U OCTAHATUTE IJIACMAHU C€ COCTOjar of cienHoBo (Bo 00 neHapu):

Jeno3utu Bo 6aHKHU:
Jenosutu no BULyBame
Jenosuru opoveHu 10 €1HA TOJUHA

I[CHO3I/ITI/I OpOYCHU HAJ €1Ha rognHa

Bxynno oenozumu 6o 6anxu

31 lekemBpu 2025 31 Jlexemepu 2024
6.700.000 -
- 13.000.000
6.700.000 13.000.000
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20. BPYTO PE3EPBHU 3A IPEHOCHA ITPEMUJA JEJI 3A PEOCUT'YPYBAIBE

31 lekempu 2025 31 JexemBpu 2024

Cocroj6a na 01.01.2025 18.004.740 -
JIBnxkeme BO TeKOBHATA TOMHA (6.718.780) 18.004.740
Bxynno 11.285.960 18.004.740

21. BPYTO PE3EPBU 3A HACTAHATHU INPUJABEHU M HENPUJABEHU INTETHU
JAEJI 3A PEOCUT'YPYBAIBE

31 Mlekempu 2025 31 JexemBpu 2024

Cocroj0a Ha 01.01.2025 9.489.260 -
JIB>KEH€ BO TEKOBHATA roJMHa 11.025.350 9.489.260
Bxynno 20.514.610 9.489.260

22. MIOBAPYBAIbA

[loGapyBamaTa ce coctojar oa cneaHoBo (Bo 00 nenapu):

31 lekemBpu 2025 31 Jlexemepu 2024

[MobapyBama on mpemMun 1.392.483 2.386.380

[ToGapyBama o1 peocurypyBarme 2.388.119 1.677.680

[ToGapyBawa og ['® no ocHOB Ha UCMIATEHU

wretn on HH Bo3una - 1.053.332

[ToGapyBara 1o OCHOB Ha perpec 353.365 67.757

[NoGapyBama o peocurypyBame Mo OCHOB Ha

IIPOBU3UH 494.460 -

Hpyru nodapyBama 636.228 3.491
Bxynno nobapysarva 5.264.655 5.188.640

JdocneBame Ha nodapyBamaTta 3a 2025 roauHa

Henocne Jo 30 On 31- On 61- On 121- On 271 - Han 365
aHu JIeHa 60 120 270 365 JIeHa
J€eHa JeHa JeHa JeHa
- 1.392.483 - - - - -
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23. MAPUYHU CPEACTBA

[TapuunuTe cpencrsa ce cocTojat o cnenHoBo (Bo 00 neHapn):

31 JdexemBpu 2025 31 lekemBpu 2024
JleHapcku cMeTKM BO OaHKH 27.168.868 57.992.807
[MapuuHu cpencTsa Bo JeHapcka OarajHa 7.836 2.000
OcraHaTi NapuYHU CPeJCTBA - 19.193
Brynno napuunu cpeocmea 27.176.704 58.014.000

24. OCTAHATHU OJHAIIPEA NPECMETAHHU NPUXOJAU U OAJIOKEHU

TPOLHOLHA
OcraHaTuTe OfHaNpe] NpecMeTaHu MPUXOAM U OIJIOKEHH TPOLUOLH Ce COCTOjaT O CIEAHOBO (BO
00 nenapm):
31 MlekemBpu 2025 31 Jlexemepu 2024

OcraHaTu oHanpe/ NpecMeTaH! NPUXOIU U
OJIJIO’KEHU TPOLIOLIN 14.189.822 10.847.890

Brxynno ocmanamu oonanpeo npecmemanu

npUXO0U U 0OJI0AHCEHU MPOULOYU 14.189.822 10.847.890
25. AKHUOHEPCKHU KAIIUTAJ

2025 2025 MKJ 2024 2024 MKJ
AxumMu Axumn

OOnYHN aKUUH 60.000 184.500.000 60.000 184.500.000
BkynHo 60.000 184.500.000 60.000 184.500.000

AKIMOHEPCKUOT KamuTajg Ha APYIITBOTO CE€ COCTOM ONl M3AaleHW W LenocHo ymiarenu 60.000
00MYHM aKLUU co HoMUHANHA BpeaHocT oA 50,00 EYP unu Bkynen usHoc on 184.500.000 neHapu.
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31 NexemBpu 2025 31 NexemBpu 2024
AKUHOHEpH: Bpoj na % Ha y4ecTBO Bpoj na % Ha y4ecTBO
AKIUHU: FINIUH
bnaroj Kpcrescku 30.000 92.250.000 30.000 92.250.000
Tpajan BpTrkoBckn 30.000 92.250.000 30.000 92.250.000
BkynHo 60.000 184.500.000 60.000 184.500.000
26. BPYTO PE3EPBU 3A IPEHOCHHU IPEMUU
31 AekemBpu 2025 31 JdexemBpu 2024
01 Hesrona 396.726 1.031.003
03 Kacko 1.736.621 3.420.746
08 Ioxap 56.410 192.588
09 Ipyr umot 24.825 61.649
10 ABTOOArOBOPHOCT 14.398.706 24.199.350
13 Onura oAroBOpHOCT 19.101 34.974
18 Typuctrnuka nomour 26.173 3.401
Brynno 16.658.562 28.943.711

27. BPYTO PE3EPBU 3A HACTAHATHU IPUJABEHU U HEITPUJABEHU LITETH

31 dexemBpu 2025 31 JdexemBpu 2024
Pe3epBu 3a HacTaHATH W MPUjaBEHH IITETH 9.898.191 2.097.430
Pe3epBu 3a HACTaHATH W HEMPHjaBEHU LITETH 31.550.580 19.198.090
Brynno kpamxopounu oo66pcku
cnpema 006asysayu 41.448.771 21.295.520
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28. OCTAHATHU OBBPCKHU
OcranaruTte 00BpPCKH ce cocTojar of cienHoBo (Bo 00 nenapu):

31 dexkemBpu 2025 31 dexemBpu 2024

OOGBpCKH 3a MPOBU3UU 588.109 45.996
OOBpCcKH 3a NPOTUBIOKAPEH NPUIOHEC U

6e30eHOCT 52.503 469.997
OOGBpPCKM 3a HETO IIaTH Ha BPaOOTEHU 506.983 794.394
OOBpCKM 3a JAaHOLHM U MPUIAOHECH OJ MJIaTh 266.159 414.602
OOBpcku crpema 1o6aByBauU 2.017.318 601.806
O06Bpcku cripema 0100p Ha JUPEKTOPU 756.300 252.100
Hpyru o6Bpcku 1.063.162 273.485

Bxynno opyeu kpamxopounu
066pcKu 5.250.534 2.852.380

29. MOTEHLIUJAJIHU ITIOBAPYBAIA U OBBPCKHU

JpyIITBOTO ce jaByBa Kako Ty>KeHa CTpaHa BO MOCTalka Ha Oapame 3a UcIUlaTa Ha HagoMecT 3a
MaTepHjajiHa W HeMmaTepujajiHa mTeTa BO BKymneH u3Hoc o 33.917.466 neHapu. OBuUe cyIcCKd
MOCTaINKH MpecTaByBaaT Oapara 3a HaIOMECTH Ha LITETH OJ OCUIYPEHHMLM Ha IPYLUTBOTO U OJ
TpPeTH OLITETeHW JMLa MO OCHOB HA NOTOBOPH 3a OCHUTYpPYBamhe WIIM Bp3 OCHOBA Ha 3aKOHCKU
npasa. CyJcKUTe NOCTalKU Ce BO TEK.

[1poTuB ApyLITBOTO Ce BOAM YLITE €AHA CyCKa OCTaKa Koja He € MOoBp3aHa Co JejHOCTa BO OJHOC
Ha YTBpIyBame Ha MpaBa ol MHAYcTpUcKa concTBeHocT Bo n3Hoc oA 100.000 nenapu. Cynckara
MOCTarKa € BO TeK.

[IpoTuB ApyWITBOTO ce BOAAT CyACKM MOCTANKM IO OCHOB Ha JOAr BO u3HoC of 3.466.601.
JpylITBOTO O4YEKyBa OBUE CYJCKM MOCTAIKU Ja 3aBpLIAT BO HUBHA KOPUCT.

JlpylTBOTO Cce jaByBa Kako TY>KMTeJ BO MOCTalka 3a Hariara Ha JoJr Bo u3Hoc o 176.818xeHap
W TOCTanka 3a MOHUIUTYBale Ha pelleHHja IoHeceHW of JlpkaBeH 3aBol 3a MHIYCTpPHCKA
cornctBeHocT Bo u3Hoc of 80.000 nenapu.
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30. TPAHCAKLHMU CO NMMOBP3AHU CTPAHU

JpyImTBOTO OCTBapyBa TPAHCAKLIMK CO CBOMTE aKIIMOHEPU KAaKO 1 CO yieHoBHTe Ha On6opoT Ha
JOUPEKTOPH.

30.1 Tpancakuuu €O NOBP3aHU CTPAHH

[TobapyBamara u 00BpckuTe momery JIpymITBOTO W TOBpP3aHUTE CTpaHM co coctojdoa Ha 31
Hexempu 2025 u 2024 roavHa ce cieqHuTe:

IMobdapyBama O6Bpckn
2025 2024 2025 2024
UneHoBu Ha og0op Ha
JUPEKTOPU - - 756.300 252.100
AKUHOHEpH - - 29.300.000 24.000.000

31. MOCJIEAOBATEJ/IHU HACTAHHU

[lo natymoT Ha (MHAHCHCKUTE W3BELUTau, APYLITBOTO ja MMa MPOMEHETO COMNCTBEHUUYKATa
cTpykTypa. MUmeno, Ha matymotr 31.03.2026 roauna, akuuoHepute bnaroj KpcreBcku u Tpajan
BpTkoBCckH ro mpeHecoa cBOETO CONCTBEHWYKO ydecTBO Ha JlaBop Mailypa koj cTaHa eqMHCTBEH
MHO3MHCKH aKIMOHEp BO IpyIUTBOTO. [IpomMeHara e eBuzeHTHpaHa Bo LieHTpanHuoT perucrap Ha
Peny6ninka CeBepHa MakenoHuja.

[lo marymor Ha ¢mHaHCHCKUTEe M3BewmTan, omxHocHO ox 01.04.2026 rommna, pymrTBoTO Hema
aKTUBEH JIOTOBOP 33 PEOCHUTYypyBame. PakoBOACTBOTO Ha JIpyIITBOTO € BO TeK Ha IPErOBOPHU CO
e 0OHOBYBambe Ha JOTOBOPOT 33 PEOCHTYPYBAmE M YCOITIAaCyBambe CO BaKEUKHUTE OApenOH of
3aKOHOT 3a CyNepBH3Hja Ha OCUrypyBamwe. [0 IaTyMOT Ha M31aBambe HAa OBOj U3BEILTAj, HE €
CKJIy4eH HOB JIOrOBOP 3 PEOCHTYPYBabe.

ITo 31 MexemBpu 2025 roaMHa - AaTyMOT Ha M3BECTYBAaHETO 10 JaTyMOT Ha OA00pyBame Ha
(MHACHCKUTE M3BEITaN He ce CITy4YnyIe Ipyrd HacTaH! OJ MaTepHjaiHO 3Haueme, Kou Tpeba 1a ce
MPUKaXaT BO (UHAHCHUCKUTE N3BELITaM.
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