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MN3BELITAJ HA HE3ABUCHHUOT PEBU30P
A0 AKIIMOHEPUTE HA 3011 MAKEJJOHUJA A/l BUTOJIA

Mucnere co pezepea

Hue m3BpmmBme peBusnja Ha ¢uHancuckure m3Bemran 30MUJI MAKEJIOHUJA AJl BUTOJIA
(Haramy: IpymtBoT0), KOWUIITO 'O BKIYYyBaaT W3BEIITAjOT 32 PUHAHCHCKA COCTOjOa 3aKITyYHO CO
31 nmexemBpu 2025 roauHa, W W3BEIITAjOT 3a ceondaTHa JOOWBKA, M3BEUITAjOT 32 MPOMEHU BO
TJIaBHUHATA W M3BELITAjOT 32 MApUYHM TEKOBH 3a TOIMHATA KOja 3aBpIIyBa TOTAIl M OENCIIKUTE
KOH ()MHAHCUCKHTE M3BEIITa, BKIYIyBajKH 1 MH(OpMAIMK 32 MaTepHjaTHUTE CMETKOBOJICTBEHU
TOJIUTHKH.

Criope HaIIETO MUCIIEHHE, CO UCKITyYOK Ha e(DEKTUTE O] MPAIIAhEeTO OMUIIAHO BO JEIOT ,, OcHosa
3a mucnerbe co peszepsa* Ol HAIINOT U3BEIITA]j, IPUIPYKHUTE (PUHAHCUCKH W3BEIITaNl 00jeKTHBHO
ja Tpe3eHTHpaar, BO CHTE€ MaTepHjalHH acleKTH (uHaHCHUCKaTa cocToj0a Ha JlpymTBOTO
3akny4Ho co 31 mexkemBpu 2025 roauHa, Kako M HeroBaTa (PMHAHCHCKA YCIIECHOCT M HETOBUTE
MapUYHHA TEKOBU 3a TOAMHATA KOja 3aBpIIyBa TOTall, BO COIVIACHOCT CO CMETKOBOJCTBEHUTE
cTaHmapau 3a GUHAHCHCKO M3BECTYBame KoM ce mpudarenu u objaBenn Bo Pemybmuka CeBepHa
Makenonuja.

OcHnoea 3a mucnemwe co pesepea

e Kako mTo e mpukaxkaHo Bo bernemka 6.5 VYmpaByBame CO PHU3MKOT OJ KamuTal,
JpymtBoTo co coctojboa Ha 31 JlekemBpu 2025 He ro 3a10BOIYBa YCIOBOT O WieH 77 of
3aKoHOT 3a CylepBH3Mja HA OCHTYpyBame BO ojJHOC Ha ['apaHTHHOT QOHI M M3HOCOT Ha
BKYIHHMOT KanuTail Ha [pymTBoTO. M3HOCOT Ha KamUTajJOT Ha JPYIITBOTO OCHOBEH U
JONOJHUTENEH u3HecyBa 153.716.617 neHapu, 1ITO BO aliCOIYTEH U3HOC € MOl HUBOTO Ha
lapantHroT QoHA, KOj HAa JAaTYMOT Ha mpecek € moctaBeH Ha 184.485.000 nenapwm.
KoncTarupan e HemocTaTok Ha kanurtan Bo u3Hoc ox 30.768.383 nenapwu.

e Kako miro e npukaxano Bo benemka 24 OcraHaTu OJHANpen MPECMETaHU MPUXOIU U
0JUI0XeHH TpoIoiy, JpymTBoTo co cocrojoa Ha 31 JekemBpu 2025 vma eBUACHTUPAHO
OCTaHATH TPECMETaHW MPUXOIU U OJJIOKEHH TPOMmIONU BO u3HOC ox 14.189.822. 3a
n3HocOoT 01 9.560.079 neHapu KoW MPOMBIETYBaaT O] KOPEKIHja Ha TPOLIONHU 3a OpyTo
pe3epBU 3a HAcTaHATH HO HENPHjaBeHM INTETH HE HU Oelie JOCTaBeHa JIOCTaTHA MU
COOJIBETHA TOTKpEIyBayka JOKyMEHTaldja, MOpaju IITO HEe OeBME BO MOXHOCT Ja
CTEeKHEME pPa3yMHO YBEpYBambE€ 32 TOYHOCTA M BEPOAOCTOJHOCTA TIO0 OJHOC HA OBHE
kopekiuu. CiescTBeHO, He 0eBME BO MOYHOCT JIa YTBPAMME JJAJIN C€ TIOTPEOHU KOPEKITUU
Ha OBHE U3HOCH O cocToj0a Ha 31 gexemBpu 2025 u Kako UCTUTE OU MMaJjie BIMjaHUE Ha
(PMHAHCHCKUTE N3BEIITAH.

e Kako mro e npukaxano Bo benemnika 14 Tpomronu 3a CripoBe1yBamkbe HA OCUTYPYBAHETO,
HpymtBoto co coctojoa Ha 31 JlekemBpu 2025 uma €BHACHTHPAHO TPOIIOLHK 3a
3aKyn/mu3uHr Bo n3HOC o7 1.141.120 nenapu. Co mpuMeHa Ha CTaHIAPAHU PEBU3OPCKU
MpoLeIypy KOHCTaTUpaBME JE€Ka JAPYIITBOTO T'M HEMa COOABETHO IPHUMEHETO
COTICTBEHUTE CMETKOBOACTBEHH MOJUTUKH U MCD®U 16 — JIu3uHr, CO MTO TPOIIOIUTE CE
MIOTIICHETH BO W3HOC of 255.737 menapw, a cpeacTBaTa CpeiacTtBa u oOBpckuTe Ha 31
HexemBpu 2025 ronuna ce NOTHEHETH BO U3HOC of1 2.879.268 nenapu.



(> PADAJAOBCKH X .. . .

HLB THE GLOBAL ADVISORY

\o pee u3 u] a AND ACCOUNTING NETWORK

yi. Opue Hukonos 6p. 190, 1000 Cxomnje Tea. 02/3088-900 e-mami: info@rafajlovski.com.mk

MN3BEIITAJ HA HESABUCHHUOT PEBU3O0P (nponomnxenue)
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OcHosa 3a mucnermwe co pesepea (npoooicenue)

Hue ja cipoBejoBMe Hallata peBH3Mja BO COITIACHOCT co MefyHapoAHUTe CTaHJapAu 3a peBH3Hja
Kou ce mpudareHn U objaBeHn Bo PemyOnmka CeBepHa Makenonuja. Hammre onroBopHocTd
cIiope]l HaBeICHUTE CTaHAApIH Ce ONMUIIAHU BO 1e0oT OArOBOPHOCTH HA PEBH30POT 3a PEBU3MjaTa
Ha (DMHAHCHUCKUTE HW3BEIITaW OJ OBOj] H3BemTaj. Hue cme HesaBucHHM oxa JlpymrTBoTro BO
cornmacHoct co Mefynapogauor Kojekc Ha eTHka Ha MNpOQPECHOHATHUTE CMETKOBOJUTENN
(BrTyuyBajku i 1 MeryHapoIHUTE CTaHAapAu 3a HE3aBUCHOCT) KOj ce MpUMeHyBa Bo PemyOnmka
CeBepra MakeqoHMja U T'H HCHOJHUBME CUTE OCTAHATH €THYKU OJrOBOPHOCTH BO COTJIACHOCT CO
oBue Oapama. BepyBame neka peBH30PCKUTE JOKA3U IITO I'M MMaMe NpUOaBEHO ce IOCTaTHU U
COOJIBETHH 3a Jla 00e30e1aT OCHOBA 3a HAIIETO MUCIICHE CO Pe3epBa.

Haznacysamwe na npauiare

be3 nonaramy fa ro kBaau(uKyBaMe HallleTO MHCIEHE 0OpHyBaMe BHMMaHME Ha cieqHoto: Co
pemerne uznaneHo oxg ACO ox 10.10.2025 rogwHa, apymTBOTO MMa 3a0paHa 3a CKIydyBambe
HOBH JOTOBOPH 33 OCUTYPYBaIb€ U CTPOTO OIPaHUUYYBaHE HA UCIUIATUTE.

[IpernocTaBkara 3a KOHTHMHYUTET BO BakBU OKOJHOCTH CE TJlea BO KOHTEKCT Ha HaMmepara Ha
MOBP3aHHUTE CTPAHU J1a IO MOJAPXKYBaaT IPYIITBOTO BO HETOBOTO paboTeme (Oenemka 2.2).

JIpyeu ungpopmayuu

PakoBoacTBOTO € omroBopHo 3a apyrure uH(popMmanmu. [pyrute mHbopMmamuu ru omndakaar
nH(popManuKuTe BKIyYE€HH BO TOAWIIHHOT M3BELITAaj 3a paboTa M TOMUWIIHATA CMETKa, HO HE T
BKJIy4aaT FOAMIIHUTE (PUHAHCHCKU W3BELITAW M HAIIMOT W3BEINTaj HAa HE3aBUCHUOT PEBU30D 3a
HUB.

Hamero mucneme 3a roaumHuTe (PMHAHCUCKH M3BEIITAaW He M ondaka ocTaHaTHTe HHQOpMAIINH,
OCBEH BO 00E€MOT BO KOj TOAa € KOHKPETHO HAaBEIEHO BO JEJOT O]l HAIIMOT H3BEIUTaj Ha
HE3aBUCHUOT PEBU30D co HacioB “M3BemiTaj 3a Ipyru NpaBHU U peryJaTOpHU Oapama’, U HUE HE
n3pasyBaMme KakBa Omiio (popma Ha 3aKIyHOK CO YBEpPYBambhE 3a HUB.

Bo Bpcka co Haiara peBu3dja Ha TOAMIIHUTE (PUHAHCUCKU W3BEIITAaM, HAIlla OJATOBOPHOCT € J1a T
MpOYMTaMe OCTAaHATHTE MH(OPMAIIMH U, IIPH TOAQ, Ja pas3rieaaMe Jajlid OCTaHaTUTe WH(OpMAaIUU
CE€ 3HAYMTEJHO MPOTHUBPEUHHU CO TOAMINHUTE (PMHAHCHUCKU M3BEIITAW WIIM CO HAIUTE CO3HAHM]ja
CTeKHATH BO TEKOT HA PEeBU3HWjaTa, WJIU HA JIPYr HAYMH CE YMHU JieKa C€ 3HAYUTEJHO IOTPEIIHO
npuKakanu. JIoKoJKy, Bp3 OCHOBa Ha paboTaTa IITO CME ja M3BPIIWIE, 3aKIyduMe JieKa MOCTOU
3HaYajHa MOTPEIHA TPUKAKAHOCT Ha THE OCTaHATH WH(POPMAIINH, 01 HAC ce Oapa Jia ja U3BECTHUME
Taa OKOJIHOCT. Bo Taa Hacoka, HEeMaMe HUILITO 33 U3BECTYBAE.
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002080puocm Ha paxosodcmeomo U OHUE KOoU ce 3a00.J1)iceHU 3a ynpaeysaroemo 3a
dmnaucucxume uszeewimau

PakoBOICTBOTO € OATOBOPHO 3a MOATOTBYBaHE M O0jEKTHBHO MPE3CHTHUPAhe Ha (DUHAHCHCKUTE
M3BEHITaH BO COTJIACHOCT CO CMETKOBOJCTBEHUTE CTAaHIAPAM 38 (PHMHAHCHCKO M3BECTYBaE KOH Ce
npudareHn u objaBeHN Bo PenmyOmmka CeBepHa MakenoHHja, ¥ 3a TakBa BHATpelTHa KOHTpOJIA
KaKBa IITO PaKOBOACTBOTO yTBPJAYyBa JeKa € HEONXoJHa 3a J1a C€ OBO3MOXKH IOJATOTOBKA Ha
(hPMHAHCHUCKH U3BEIITau KOU C€ OCIIO00ICHU O] MAaTEPHUjaTHO MOTPEIIHO PUKAXKYBambe, OWIIO 1a €
pe3yaTaT Ha U3MaMa MU TPeliKa.

[Ipu monroTByBameTo Ha (PUHAHCUCKUTE U3BELITAaU, PAKOBOACTBOTO € OATOBOPHO 3a MPOLICHKA Ha
cnocobHocra Ha /JlpymTBOTO JAa MPOAOKM TMOJ INPETIOCTaBKAaTa 3a KOHTHHYHTET,
00eNo/IcHyBajK1, Kora € MPUMEHJIMBO, Npalllaba MOBP3aHd CO KOHTUHYHTETOT U KOPUCTEHE Ha
CMETKOBO/ICTBEHAaTa OCHOBA Ha KOHTHHYMTET, OCBEH aKO PaKOBOJACTBOTO WJIM MMa Hamepa Jia ro
JUKBUAUpPA JpyIITBOTO MM Aa ro NpeKuHe paboTeHETO WM HeMa Jpyra peajHa ajlTepHaTHBa
OCBeH Ja ro crtopu Toa. OHHME KOM ce 3aJOJDKEHHM 3a YIPaBYBaHHTO CE€ OATOBOPHHU 3a
HaAIJIeAyBambEe Ha MPOLEecoT Ha (PMHAHCHUCKO U3BECTyBame Ha JlpymTBOTO.

00zo6oprnocm na pegu3zopom 3a peeusujama Ha GUHAHCUCKUNE U3GEUIMAU

HammTe nenm ce na cTekHeMe pa3yMHO YBEpyBame 3a Toa Janu (PMHAHCHUCKUTE WU3BEIITal KakKo
LIEJMHA C€ OCJO00JeHH OJf MaTepHjaTHO MMOTPEIIHO MPUKaXyBame, OWIIO KaKo pe3yniraT Ha
M3MaMa WJIM TPEIKa, W J1a U3JaJieMe PEBU30PCKH M3BEINITa] KOj TO BKIY4YyBa HAIIETO MUCICHE.
PazymHO yBepyBame € BHCOKO HHBO Ha YBEpyBame, HO HE € rapaHiyja Jieka peBU3Wjara
CIIpOBEJIeHa BO COTJIACHOCT CO CMETKOBOJCTBEHHTE CTaHIApAX 32 (UHAHCHCKO H3BECTYBAaHE
CeKorall ke OTKpHE MaTepHjaTHO MMOTPEIIHO MTPUKAXYBAHkhE KOTa TOa ITOCTOH.

HOFpCIHHI/ITC [NpUKa)KyBakba MOXCE [a HNpPOU3JIC3aT OA HM3MaMa WM I'pClika MU CC CMETaaT 3a
MaTepI/IjaJ'IHI/I aKoO, NOCAMHCYHO WJIM BO BKYIICH M3HOC, OJf HUB MOKEC Pa3syMHO Oa C€ OYCKYBa Jia
BJ'II/IjaaT Ha €KOHOMCKHUTEC O/JIYKHM Ha KOPHUCHUIUTE NOHCCCHU BpP3 OCHOBA Ha OBUC (I)I/IHaHCI/ICKI/I
n3BCHITAN.

Kako cocraBeH nenm oI peBu3MjaTa BO COIVIACHOCT CO CMETKOBOACTBEHUTE CTaHIApIN 32
(hMHAHCUCKO M3BECTYyBame KoM ce npudateHn u odjaBeHu Bo PemyOnuka CeBepHa MakenoHuja,
HUE MpHMEHyBaMe MpOo(ECHOHATHH MPOICHKA U OJpKyBaMe NpodecHoHaIeH CKENTHIIN3aM BO
TEKOT Ha peBu3ujarta. McTo Taka:

- TI'm unentudukyBaMe U TpolleHYBaMe PU3UIMTE OJ] 3HAYAJHO MOTPEITHO MPUKaXYBambe Ha
TrOAUIIHUTE (PUHAHCUCKH M3BELITad, OWJIO MOpagd M3MaMa WIM Tpelika, AU3ajHupaMe U
CIIpOBEAyBaM€ PEBU3OPCKM IIOCTAIKM KakO OJrOBOp Ha THE pPHU3WIM M TpuOaByBame
PEBU3OPCKH JTOKa3W KOW C€ JOBOJIHM W COOJBETHH 3a Ja 00e30emaT OCHOBa 3a HAIIETO
MHUCIIEHe. PU3UKOT 0l HEOTKpHBame€ Ha 3HAYAJHO IMOTPELIHO NPUKAKYBAHE HACTAHATO
nopajay u3Mama € MorojeM O]l PU3HKOT HacTaHaT Mopajay Tpelka, Ouaejku n3Mamara Moxe
Ja BKJIydyBa TajHH JIOTOBOPH, Qaicu(pHKyBame, HAMEPHO H30CTABYBaHE, IOTPEUTHO
MPUKaKyBamke UIIH 3200MKOyBamkbe HA HHTEPHUTE KOHTPOJIH.
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002060pHocm na peeuzopom 3a pegusujama Ha puHAHCUCKUmME U3gewimau (npoooicenue)

- CrekHyBaMe pa30Hpame 3a MHTEPHUTE KOHTPOJIM PEJIEBAaHTHM 3a pEeBM3MjaTa CO LEN Ja
JM3ajHUpaMe PEeBU30PCKU MOCTANKKU KOM €€ COOABETHU BO JaJCHUTE OKOJIHOCTH, HO HE U CO
IeJI U3pa3yBambe MUCICHE 32 €(DEeKTUBHOCTA HA HHTEPHUTE KOHTPOIH Ha J{pyIITBOTO.

- Ja OLI€CHYBaM€ COOABETHOCTA Ha NMPUMCEHETUTE CMETKOBOJACTBEHU IOJHUTUKU U Pa3yMHOCTa
Ha CMCETKOBOJCTBCHUTEC MPOLICHKNU U IIOBP3aHUTEC O6€JIOILCHYBaH>a HalpaBCHU O CTpaHa Ha
PaxKoBOACTBOTO.

- JloHecyBaMe 3aKJy4OK 3a COOJBETHOCTa Ha MpPUMEHATa Ha HAUYEIOTO HA KOHTHHYHUTET Ha
paboTeme MTO TO KOPUCTH PAaKOBOJCTBOTO W, BP3 OCHOBA Ha MPHOABCHHUTE PEBU3OPCKU
JIOKa3W, 3aKydyBaMe Jalli MOCTOW 3Ha4yajHAa HEU3BECHOCT IMOBP3aHA CO HACTaHW WU
OKOJIHOCTH KOM MOYaT Jia CO3/1aJaT 3HAaUMUTeJICH COMHEX BO cCIOcoOHOCTa Ha JpymTBoTO na
NPOJIOJDKH CO paboTeme CHOope] HAYelnoTO Ha KOHTHHYHTET. JIOKOJKY 3aKiIyduMe IeKa
MOCTOM 3HAyYajHa HEWU3BECHOCT, OJ] HAac ce 0Oapa Ja To CBPTHME BHHMAHUETO BO HAIIMOT
W3BEIITaj HAa HE3aBHCHUOT DPEBU30p KOH TOBP3aHUTE OO0ENOJCHYBamka BO TOAUIIHUTE
(hMHAHCUCKM W3BEIITal WM, JIOKOJKY THE O00elojieHyBama HE C€ COOJBETHH, Jia TO
MOIU(UKYBaMe HAIIETO MHCICHe. Harmre 3akiydolny ce 3acCHOBAaT Ha PEBH3OPCKUTE
JIOKa3u MpuOaBeHU JIO0 JATyMOT HAa HANIHMOT M3BEINTAa] Ha HE3aBUCHUOT peBu3op. Cenak,
WIHUTE HACTAaHH WU yCJIOBM MOKaT Ja Mpenu3BuKaar JpymrBoTo Ja mpectaHe Ja paboTH
CTIOpe]] HA4eJI0TO Ha KOHTUHYHUTET.

- Ja oueHyBame ceBKymHara Npe3eHTaldja, CTPYKTypa W COOPXHHA Ha TOIUIIHUTE
(MHAHCHUCKHM W3BEIITaW, BKIY4yBajKH TW W O00EJO/CHYyBamaTa, Kako M Jajld TOAMIIHUTE
(hMHAHCUCKY M3BELITau TH OJ[pa3yBaaTr TPAaHCAKIIMUTE U HACTAHHUTE BP3 KOU CE 3aCHOBAaT Ha
HAYHH CO KOj Ce IMOCTUTHYBA (hep Mpe3eHTaIlH]a.

Hue komyHHIMpaMe CO JIMIIaTa 3aJ0JDKCHH 3a YIpaByBame BO BpCKa €O, Mely JApyroro,
IUTAHUPAHUOT omdar W BpEeMEHCKAaTa paMKa Ha peBU3WjaTa U 3HAYAJHUTEC PEBU30PCKU HAOIH,
BKIIYYHUTCIHO W BO BpCKa CO 3Ha‘-IajHI/ITe HEAOCTATOIM BO HHTCPHUTE KOHTPOJIU KOH 6I/IJTe
OTKPHEHU BO TEKOT Ha HalllaTa PeBU3Hja.
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H3zeewumaj 3a Opyzu npaenu u pecyramopHu daparea

PakoBoaCcTBOTO Ha J[pyIITBOTO € KCTO Taka OATOBOPHO 3a MOATOTBYBAE HA TOMUINTHUOT H3BEIITA]
3a paboremero Ha [pymrTeoto 3a 2025 roamHa Bo coriacHocT co wieH 240 ox 3akoHOT 3a
TProBCKHUTE JAPYHITBA. Halma oXroBOPHOCT € Ja M3pasuMe MUCICHE 32 KOH3UCTEHTHOCTa Ha
TOJUIITHUAOT U3BEIITa] CO HCTOPUCKUTE (PMHAHCHCKH MOJATONX 00jaBeHH BO TOAMIITHATA CMETKA U
(mHaAHCHCKUTE W3BelITan Ha [IpymTBOTO CO cocToj0a HAa W 3a roauHaTa Koja 3aBpiryBa Ha 31
Hexemspu 2025 romuna, Bo coriacHocT co MPC 720 koj ¢ npudaten u o0jaBeH Bo PermyOinka
CeBepHa MakenoHHMja, KakO ¥ BO COTJIACHOCT co Oapamara Ha wieH 34 craB 1 Touka (1) ox
3aKOHOT 3a peBU3H]ja.

Criopell HAIIETO MHCICHE, HCTOPUCKHTE (UHAHCUCKH TIOAATONM HW3HECEHW BO TOMUIIHUOT
M3BeIITaj 3a paboTemeTo Ha J[pymTBOTO CO cOCTOj0a Ha M 3a TOJAMHATa KOja 3aBpiiyBa Ha 31
HexemBpu 2025 roauHa, c€ KOH3UCTCHTHH, BO CHUTE€ MAaTCpHUjaJIHU aCIEKTH, CO IOJATOIUTE
00jaBeHH BO TOAMIIHATA CMETKA U PEBUIMPAHUTE (PMHAHCHCKH U3BEILTAH.

Ckomje, 30 Anpmn 2026 roguHa

OBnacTeH peBU30p

Hpymteo 3a pesusuja PAOAJIIOBCKU
PEBU3UJA 10O Ckorje
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3011 MAKEJOHHUJA AJl Butoaa

MN3BEIITAJ 3A CEOII®PATHA TOBUBKA

3a roguHara 3appuiena Ha 31 /{lexkemBpu 2025 u 2024

(Bo 00 [lenapm)
Beaemka
MNPUXOIHU
Heto npuxonum ox mpemuja 8
[Ipuxoau ox BnoXyBama 9
OcTaHaTH OCUT'YPUTEITHO TEXHUIKH HPUXOIH 10

OcraHaTy PUXOAH
PACXOIU
Hero tpomionu 3a mretu
[TpomeHnu Bo pe3epBUpama 3a ITETH, HETO
Tpouronu 3a cpoBeyBame Ha OCUTYPYBabETO
OcraHaTH OCUTYPHUTEIHO TEXHUYKH TPOIIOLU
OcraHaTH TPOLIOIH
3azyba 00 pedoeno pabomerse
Heto nobuBka/3aryba o1 mpeKrHATO paboTeHe
3azyba npeo odanouysarse

JlaHok Ha noOMBKa
3AI'YBA 34 TOJHHATA
Ocmanama ceongpamna 0oousKa-nemo

BKYITHO CEOII®ATHA 3AI'YFA
34 TOHHATA

3AI'YBA I10 AKI[HJA (80 oenapu)

benewmkume kon Qunancuckume uzgewimau ce unmezpasien 0ea 00
Dunancuckume useewimau

11

12

13

14

15

16

31 JlexemBpH
2025

20.504.450
1.911.217
7.952.040

608.437

(13.396.896)
(9.641.029)
(36.868.427)

31 dAexemBpu
2024

11.573.709
501.734
9.898.037
1.802.405

(1.273.309)
(958.370)
(43.674.208)

(2.112.270) (2.109.620)
(2.819.480) (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 uzeewimau ce yceoenu 00 cmpana na Q060pom na oupekmopu na 0ex

27 ®espyapu 2026 200una

vV

/HéBpmeH JIUPEKTOP
/" Muxaunn BpTtkoBcku



3011 MAKEJOHHUJA AJl Butoaa

MN3BEHITAJ 3A ®PUHAHCHUCKA COCTOJBA
Ha 31 JlexemBpu 2025 u 2024

(Bo 00 [lenapm)
31 lexemBpHU 31 lexemBpHU
Beaeuka 2025 2024
A CPEACTBA
Hemarepujannau cpencraa 17 3.354.968 4.931.176
HensmxHOCTH, TOCTPOjKH 1 OTIpeMa - HETO 17 3.723.023 5.303.056
BriokyBama BO HEIBHKHOCTH 17 74.455.848 74.442.548
DUHAHCHCKH BJIOKYBambha 18 54.194.120 52.016.058
Jlero3uTH, 3a€MU U OCTaHATH IJIACMAaHU 19 6.700.000 13.000.000
BpyTo pe3epBa 3a nmpeHOCHa TIpeMUja Jel 3a
peocurypyBame 20 11.285.960 18.004.740
BpyTo pe3epBu 3a HACTaHATH NPHjABEHU U
HETpHjaBeHH LITETH e 32 PEOCUTYPYBambhe 21 20.514.610 9.489.260
3anuxu - -
IToGapyBama 22 5.264.655 5.188.640
ITapuunu cpencra 23 27.176.704 58.014.000
OcTaHaTH OHANIPE IPECMETAHU IPUXOIU H
OJJIOKEHU TPOIIOIH 24 14.189.822 10.847.890
BKYIIHO CPE/ICTBA 220.859.710 251.237.368
Bonbunancna eeuoenyuja — akmuea 1.427.000 300.000
I''TIABHUHA
AKIIMOHEPCKH KaluTaj 25 184.500.000 184.500.000
PeBanopuzaiuonu pesepsu 3.872.324 2.478.558
AkyMmynupaHa 3aryoa (60.170.481) (26.308.523)
Bxynna enasnuna 128.201.843 160.670.035
TEXHUYKHU PESEPBU
BpyTo pe3epBa 3a MpeHOCHA TIpeMuja 26 16.658.562 28.943.711
bpyTo pesepBa 3a HaCTaHATH NIPHjaBEHH U
HEeTpUjaBeHHU LITETH 27 41.448.771 21.295.520
Brynno mexnuuxu pezepsu 58.107.333 50.239.231
OBBPCKHN
OOBpPCKH 1O OCHOB Ha PEOCUTYPYBaHHE - 13.475.722
CyOopauHupanu 00BpCKU 29.300.000 24.000.000
OcraHnati 00BpCKU 28 5.250.534 2.852.380
Brynno obepcru 34.550.534 40.328.102
BKYITHO I''TABHHHA H
OBBPCKH 220.859.710 251.237.368
Bonounancna eeudenyuja — nacusa 1.427.000 300.000

benemkume kon Qunancuckume uzeewimau ce unmezpaien oden 00
Dunancuckume uzeeuimau

Dunancuckume uzeewimau ce yceoenu 00 cmpana na Q060pom na oupekmopu na 0ex
27 ®espyapu 2026 200una

UsBpiieH 1upexTop
/Muxaun Bprkoscku




3011 MAKEJOHHUJA AJl Butoaa

MN3BEIITAJ 3A ITIPOMEHUTE BO I'/IABHUHATA

3a roguHara 3appuiena Ha 31 /lekemBpu 2025 u 2024
(Bo 00 Ienapm)

bpoj na Axnnonepckn3akoncku PeBajopusupanu AKymyJHpana
2025 00MYHU (3aap:kana) BkynHo
KANUTaJl  pe3epBHU pe3epBu
aKIUH JOOMBKA
Cocrojoa na 60.000  184.500.000 - 2.478.558 (26.308.523) 160.670.035
1 Janyapu 2025
VYcornacyBame Ha
BIIOJKYBarbha
PACTIOTONIMBH 33 - - - 1.393.766 - 1.393.766
nmpojaxoa 10
00jeKTUBHA
BPEIHOCT
Ceomndarna 3aryba
32 2025 rommHa - - - - (33.861.958) (33.861.958)
Cocmojoa na
31 fexemepu 2025 60.000 184.500.000 - 3.872.324 (60.170.481) 128.201.843
2024 bpoj na Axuuonepcku3akonckuPeBasopusupanu ARymyJHpana
00uYHM (3aap:kana) BkynHo
KANMTAJl  pe3epBH pe3epBu
AKIUH J00MBKa
Cocroj0a Ha
1 Janyaph 2024 60.000 184.500.000 - - (1.548.945)  182.951.055
YcornacyBame Ha
BJIOJKYBarbha
PAacIoIOKIIUBH 32 ) ) ; 2.478.558 - 2.478.558
npoaax0Oa 10
00jeKTUBHA
BPEIHOCT
CeondarHa 3aryoa
32 2024 romHa - - - (24.759.578)  (24.759.578)
Cocmojoa na 60.000  184.500.000 - 2.478.558 (26.308.523)  160.670.035

31 /lexemepu 2024

benewikume kon @unancuckume uzeeuimau ce UHmMezpaieH 0esl 00
Dunancuckume uzgewimau



3011 MAKEJOHHUJA AJl Butoaa

MN3BEILITAJ 3A TIAPUYHUTE TEKOBU
3a roguHara 3appuiena Ha 31 /lekemBpu 2025 u 2024

T'oToBUHCKH TeK 01 OonepaTuBHU
AKTHBHOCTH

[Ipemuja 3a ocUTrypyBame 1 COOCUTYPYBathe 1
IIPUMEHH aBaHCH

IIpunuBy o y4ecTBO BO HaIOMECT Ha IITETH
ITpumenn kamaTn o pabOTH Ha OCUTYPYBaEkbE
OcTaHaTy IPHIMBU O I€JIOBHU aKTUBHOCTU

VcnnateHu mreTy, JOroBOPEHU CyMHU Ha
OCHT'YpyBambe€, yIeCTBO BO HaJIOMECT Ha IUTETH
0]l COOCHTYpPYBambe U JAaICHN aBaHCH

VcrnaTeHn mTeTr 1 y4ecTBO BO HAIOMECT Ha
LITETH O] PEOCUTYPYBALE U PETPOLIECH]a

HapmomecTtomy u qpyru JIMYHA pacXoan
IInatenu kamaTu
OcTaHaTu OJUIMBH OJ1 PEJIOBHU aKTUBHOCTH

Hemo npunusu/oonueu 0o
ONepamusHU aKMuUEHOCmu

TI'oToBHHCKH TeK 01 MHBECTHIIHOHH
AKTHBHOCTH

[punuBy o1 MUBUACHIA U OCTAHATH Y4ECTBa
BO JOOMBKaTa

HabaBka Ha HeMaTepHjalHU CpeacTBa

HabaBka Ha MaTepujaiHu CpeCcTBa KO He
CITyaT 3a BpIICHE Ha JEJHOCTA Ha APYIITBOTO

drHaHCHCKHT BJIOXKXYBama KOU CC 1yBaar 10
JOCIICBakLEC

OcraHatu q)HHaHCI/ICKI/I I1aCMaHH — ACTIO3UTH

Hemo 2omosunaoo UHeeCmuyuoHu
akmuerHocmu

I'oToBHHCKH Tek 011 prHAHCHCKHU
AKTHBHOCTH

[IpyMeHn KpaTKOpOUHH W JOITOPOYHU 3a€MU
U KpEUTH

OJIMBH 10 OCHOB Ha OTIUIATA HA KPATKOPOYHH
U JIOJTOPOYHM KPEIUTH W 3a€MU U OCTaHATH
00BpCKH

Hemo zomoeuna 00
QPUHAHCUCKU AKMUBHOCMU

Hero 3ronemyBame (HaManyBame) Ha
NApH ¥ NAPHYHA eKBUBAJIEHTH

l'[apn 1 MAapUYHU €KBUBAJICHTH HA
MOY€TOKOT HA NMEPUOA0T HA U3BECTYBAIbLEC

IIapn ¥ mapu4HN eKBHBAJICHTH HA KPajoT
HA MEPHOIOT HA M3BECTYBame

(Bo 00 [lenapm)
31 dexemBpu 2025 31 dexemBpu 2024
45.843.577 53.394.395
2.114.885 -
1.911.217 501.734
457.757 119.603
(23.429.576) (2.385.330)
(28.621.105) (16.797.090)
(13.517.134) (13.544.848)
(23.631) -
(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 Qunancuckume uzeeuimau ce UHmMezpaieH 0esl 00
Dunancuckume uzeewimau



3011 MAKEJOHHUJA AJl Butoaa

BEJIEINKY KOH ®UHAHCHUCKUTE U3BEILITAHN
31 AEKEMBPHU 2025 u 2024

1. OIIIITA UHOOPMALIUJA 3A JIPYHITBOTO

AxkunoHepckoTo apymTBo 3a ocurypyBame 30MJI MAKEJIOHUJA A/l burona e ocHOBaHO Ha
10.10.2023 roguna co ymuc Bo Llentpamnmor peructap co EMBC 7716567 u EJIb
4002023571495

Perucrpupana npropuTeTHa JEJHOCT Ha APYIITBOTO € 65.12 — HesxxnBoTHO ocurypyBame.

HpymtBoTo uMma g06ueHo pemienue o Arennuja 3a Cynepsusuja Ha OcurypyBame ACO 1o Op.
VII-14-1-813 ox 06.10.2023 rox. Co mommcupame ApymTBOTO MMa 3amouyHato ox 01.04.2024
TOJIMHA.

Ha 10.10.2023 rox HpymrBoto ¢ ynummano Bo llentpamnuor Peructap xako AKIHOHEPCKO
apymrtBo co EMBC 7716567 u E/Ib 4002023571495.

AxknmoHepckoTo ApymTBO 3a ocurypyBame 30MJI MAKEJIOHUJA, BUTOJIA Bp3 ocHOBa Ha
pemenrero on ACO wMoke na BplM PabOTH Ha OCUTYpyBame BO CJICTHHTE Kiach Ha
OCUT'ypyBame, BO pPaMKHTE Ha TIpylara HEXKHBOTHO OCUTYPYBame, COIVIACHO 3aKOHOT 3a
CyIepBH3Hja HAa OCUTYPYBAbETO, U TOA !

Knaca 1 — ocurypyBame 071 OoCJIeIUIN Ha HECPEKEH CITydaj — He3roaa
Kiaca 2 — 31paBCTBEHO OCUTypyBame

Krnaca 3 — ocurypyBame Ha MOTOPHH BOo3uJjIa (Kacko)

Krnaca 4 — ocurypyBame Ha IIUHCKH BO3WIIO (KacKo)

Kraca 5 — ocurypyBame Ha BO3YXOILUIOBH (KacKo)

Knaca 6 — ocurypyBame Ha TUIOBHH 00jeKTH (KacKo)

Kiaca 7 — ocurypyBame Ha CTOKa BO IPeBO3 (Kapro)

Knaca 8 — ocurypyBame Ha UMOT O IIOXap ¥ MPHUPOAHU HENOTOIH

Kiaca 9 — apyru ocurypyBame Ha UIMOT

Knaca 10 — ocurypyBame 011 OArOBOPHOCT Off yioTpeba Ha MOTOPHH BO3HJIa
Knaca 11 — ocurypyBame 071 OATOBOPHOCT O] yHOTpeOa Ha BO3yXOILJIOBU
Knaca 12 — ocurypyBame 01 0ATOBOPHOCT O yHoTpeOa Ha IIIOBHU 00jeKTH
Kiaca 13 — oniuro ocurypyBame 0] OArOBOPHOCT

Krnaca 14 — ocurypyBame Ha KpenuTu

Kunaca 15 — ocurypyBame Ha rapaHiiuu

Kraca 16 — ocurypyBame o prHAHCUCKH 3aryon

Kiaca 17 — ocurypyBame Ha MpaBHA 3aIITUTA

Kiaca 18 — ocurypyBame Ha TYpUCTHUKA TOMOII

OcHoBHara riaBHWHA Ha JIpymTBOTO M3HecyBa 184.500.000 nemapu m ce coctom on 60.000
OOMYHH aKIIHH.

Ha 31.12.2025 roguna, o100pOT Ha JUPEKTOPU CE COCTOU OJI:

1. Muxann BptroBcku — Ilpercemaren Ha Ombop Ha JUPEKTOPU — HEW3BPINEH WICH Ha
0J100p Ha AUPEKTOPH.

2. 3nartko bypeBcku — He3aBucen HensBpiieH wieH Ha On00p Ha AUPEKTOPH.
3. Buxkrop CnacenoBcku — HezaBuceH HensBpiieH wieH Ha O100p Ha TUPEKTOPH.

Ha 31.12.2025 romuHa, mpoce4HHOT Opoj Ha BpaboTeHH u3HecyBa 8 Bpaborenu (2024: 10
BpaOOTEHM).
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3011 MAKEJOHUJA BUTOJIA

BEJIEHIKN KOH ®UHAHCUCKUTE U3BELITAU
31 AEKEMBPHU 2025 u 2024 (npomoimkysa)

2. OCHOBMU 3A IIOAT'OTOBKA HA
OUHAHCUCKUTE U3BELLITAU

2.1 OcHoBa 32 NOATOTOBKA

JpymTBOTO ja BOAM CBOjaTa CMETKOBOJACTBEHA E€BWJACHIMja W TW MOATOTBYBa (DUHAHCHUCKHUTE
M3BEIITal BO COIMVIACHOCT €O 3aKOHOT 3a TProBCKuTe ApymTBa Ha Pemybnmka CesepHa
Maxkenonuja ("Cmyx0eH BecHuk Ha PM", 6poj 28/04...120/18) u ("Cmyx6en BecHuk Ha PCM",
opoj 290/20...272/24) u npudaTeHUTe CMETKOBOJICTBEHH cTaHmapaud Bo PemyOnuka CeepHa
Makenonrja kou ce obOjaBeHH BO [IpaBUIHUKOT 3a Boaewme Ha cMeTKoBOACTBOTO ("CiyxOeH
BecHUK Ha PM", 6poj 75/24...274/24), n lIpaBWIHAKOT 3a METOJOT 32 BPeIHyBamhe Ha CTABKUTE O]
OUIaHCOT Ha cOCTOj0a W U3rOTBYBahE Ha JACJIOBHUTE OMIIAHCH, U CE MIPE3CHTHUPAHH BO COTJIACHOCT
co IpaBuiHUKOT 32 popmMaTa U coApKUHATA Ha (GUHAHCUCKHUTE M3BEIITaH U IETallHa COAPIKMHA Ha
TO/IMITHUOT U3BEIITAj 32 paOOTEHETO Ha IPYIITBATA 32 OCHTYPYBAHE U/HIIH U PEOCUTYPYBAbHE.

duHaHCHCKUTE W3BEIITAN CE MOArOTBEHU CIIOpEl MOAEIOT HAa HabaBHA BPETHOCT, KAKO OCHOBA 32
Mepeme, OCBEH 3a ()MHAHCUCKHUTE CPE/ICTBA PACIIOJIOKIIUBHY 3a MPojakda U GHMHAHCUCKUTE CpeJC-
TBa U OOBPCKH (BKIIY4IyBajKH M JICPUBATHBHA HHCTPYMEHTH ), TOKOJKY MOCTOjaT, KOM C€ Mepar 1o
o0jeKTHBHATA BPEIHOCT.

Bo COCTaBYBamk-€TO HA OBUC (I)I/IHaHCI/ICKI/I HU3BeUITanu I[p}/HITBOTO ' IpUMCHHU CMETKOBOACTBCHHUTE
HOJUTHKU 00EJIOAEHETH MOJI0TY, a KO CE BO COIVIACHOCT CO CMETKOBOACTBEHATA U JJAHOYHATA pe-
rynaTtuBa Bo Pemyonuka CeBepra MakenoHuja.

BepojatHocTa e moTkpeneHa co ¢akToT aeka JpymTBoTo ke MpoaonKy 1a paboTy BO UIHUHA.

OBue (PUHAHCHUCKU M3BEIITau CE MOJTOTBEHU CO COCTOj0a HAa M 3a TOAMHUTE IITO 3aBpIIyBaaT Ha
31 nexemBpu 2025 u 2024 ronuna. JleHapoT npeTcTraByBa (PYyHKIIMOHATHA U H3BECTYBayka Baily-
ta Bo PenyOnuka CeBepHa Maxkenonuja. M3HocuTe conmpkaHu BO (PMHAHCHUCKHUTE M3BEILTaW Ha
JpymTBOTO, KAKO M BO OCTaHATUTE MPUAPYKHU OeJeNIKH KOH (PMHAHCUCKHUTE M3BELITau ce MpH-
KakaHu Bo MakezioHcku neHapu (MK/I), ocBeH ako He e monHaky HaBeaeHo. OHaMy KaJe MITO €
HEOIIXO/IHO, MIPe3eHTanrjaTa Ha Criopea0eHUTEe NOAATOLHN € IPWIAroAeHa COrJIaCHO MPOMEHHUTE BO
Mpe3eHTalyrjaTa BO TEKOBHATa roguHa. [IpuiokeHuTe pUHAHCHCKY M3BEILTan MPETCTaByBaaT e/u-
HeYHU (MHAHCHCKHU M3BelTan Ha JIpymTBoTO.

2.2 Koutunyurer

JpymTBOTO BO TEKOBHATA T'OJMHA MMa HMCKaXXaHO 3ary0a oJ] CBOETO pabOTeme BO HM3HOC O]
33.861.958 nenapu. Ha 1aTyMOT Ha M3BECTYBalke€ M3HOCOT HA KAUTAJIOT HA JAPYIITBOTO OCHOBEH
U JOMNOJIHUTENEH u3HecyBa 153.716.617 neHapu, mTO BO alCOIYyTEH HU3HOC € IMOJ HUBOTO Ha
IapanTHHOT POHI, KOj HA TATYMOT Ha Ipecek e nocTtaBeH Ha 184.485.000 nenapu. Koncratupan e
HEZ0CTaTOK Ha KanmuTal Bo u3Hoc o 30.768.383 nenapu. [lopaan oBaa mpuunHa APYIITBOTO UMa
3a0paHa 3a CKIIy4yBame HOBH JOTOBOPH 32 OCUTYPYBAamb€ U CTPOTO OTPAaHUYYBamE Ha UCILIATHTE.

Co ornen Ha Toa Jieka M3HOCOT HAa KANMTAIOT € I0J] HUBOTO Ha ['apaHTHHOT (HOHJ U UMajKH ja
MpenBU] HamepaTa Ha €IMHCTBEHHOT aKIMOHEp 1a To ¢uHaHcHpaa AeQUIUTOT HA MApUIHHUTE
TeKOBM Ha JIpylmITBOTO M ONEpaTuBHOTO paloTeme, oOBaa CcoOCTOj0a HEe ja 3arpo3yBa
MPETHOCTaBKaTa 32 KOHTHHYHUTET BO pabOTEHETO.

CorracHO HaBeIeHOTO (PMHAHCHUCKHUTE M3BEITAN C€ M3TOTBEHH BP3 OCHOBA HA MPETIIOCTaBKaTa 32
KOHTHHYUTET BO PabOTEHETO OJHOCHO JIeKa IPYIITBOTO Ke IPOJOJDKH Jia padOTH BO JOTJIEHA
HAIHUHA.
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3011 MAKEJOHUJA BUTOJIA

BEJIEHIKN KOH ®UHAHCUCKUTE U3BELITAU
31 AEKEMBPHU 2025 u 2024 (npomoimkysa)

2.3 IloaroroBKa BO yCJI10BM Ha HHpIanmja

PaxoBozcTBOTO € co yOenyBame aeka PUHAHCUCKUTE M3BeIITau Ha J[pymrTBoTo 61 Tpebano aa ro
pednextupaar egekror ox uHpIanUjata, a co Toa ¥ eheKTOT 0J] MPOMEHHUTE BO KYIIOBHATA MOK IITO
€ BO COTJIACHOCT CO 3aKOHCKHTE Tporicy Ha Penmy6imka CeBepHa Maxkenonuja.

2.4 CTpaHCcKH BaIyTH

CpencrBarta u 00BpCKHTE BO CTpaHCKA BalyTa ce HckaKyBaatr Bo MKJI criopen meBH3HHOT Kypc Ha
JIEeHOT Ha COCTaByBame Ha 3BemrTajoT 3a ¢mHaHCHCKaTa cocToj6a. TpaHCcakiuuTe KOW IMITO Ce
W3BpILIEHH BO CTpaHCKa BanyTa ce u3pazyBaaT Bo MKJ] mo AeBH3HMOT Kypc Ha [EHOT Ha
TpaHcakuujata. CHUTE pa3IUKH OJf NPOMEHHTE Ha JEBU3HHTE KypCeBH C€ NPU3HACHH BO
U3BemTajort 3a ceomnarHa 100MBKa.

2.5 leBU3HM KypCeBHU

OdwunmjananTe AEBU3HM KypceBM KOW Oea TPHMEHETH 32 WCKaXyBambe Ha CTAaBKUTE Off
UzBemmrajor Ha (hMHaHCHCKATa COCTOj0a ce CIeAHUBE:

Bauyra 31 JexemBpu 2025 31 JdexemBpu 2024
1 EVP 61,4950 [enapu 61,4950 [lenapu
1 YCI 52,3050 [enapu 58,8807 [enapu

2.6 Cniopen0eHu mokasareaun

OunaHcuckuTe M3BemTan 3a 2024 ronuHa ce PeBUANPAHHU, CO IITO CE OBO3MOXEHU CHOPEIOCHH
rmokasarenu co (hmHaHCHCKHTe u3BemTan 3a 2025 ronuHa.

3. CMETKOBOJACTBEHMHU NIOJIUTUKHN

Bo nponomkenne e n3HeCeHo pe3uMe Ha 3Ha4ajHUTEe CMETKOBOJCTBEHH MOJIMTHKH KO Oea mpruMme-
HETH TpY U3rOTBYBameTo Ha DUHAHCHCKHUTE U3BEITau Ha J[pyITBOTO 3a roMHAaTa IITO 3aBpIIy-
Ba Ha 31 JexemBpu 2025. CMETKOBOJACTBEHHTE TMOJUTHUKUA CE€ KOH3HCTEHTHH CO OHHE KOU Ce
MPUMEHETH BO MPETXOAHNUTE TOJUHU, OCBEH aKO HE € TIOMHAKY HAaBEICHO.

3.1 Kinacupukaumja Ha J0rOBOPUTE 32 OCUTYPYBaH-€

JloroBopu 3a OCHUTYypyBame C€ JIOTOBOPH CO KOW JPYHITBOTO Npudaka 3HAYUTEICH PHU3UK O
OCHUTYpYBam€ OJ Jpyrara JOTOBOpPHa cTpaHa (OCHTYPEHHMKOT), COTJIaCYyBajKH CE Jia T0 OOCHITeTH
OCHUTYPEHHKOT JOKOJIKY OIpE/Ie]IiCH HEN3BECEH UJICH HacTaH (OCUTYPEH HAcTaH) HEITOBOJIHO BiIHjae
Ha OCUTYPEHUKOT. PHU3MKOT 04 OCUTypyBame c€ pasiuKyBa O]l (UHAHCUCKHOT PH3HK.
DUHAHCUCKHOT PU3UK € PU3UK OA MOXHHW MIHU IMPOMCHU HaA €1Ha HIIN IIOBEKE o CICOHHUTE
MIPOMCHJIMBU KOMITOHCHTU: KaMaTHH CTallK¥, HCHUTE Ha XapTUUTE OO BPEAHOCT, LCHUTC Ha
no0para, KypceBUTE Ha CTPAHCKUTE BAIYTH, MHIEKCOT HA IIEHUTE WM CTAIKUTE, KPEIUTHHOT
PEJTUHT WM KPEAMTHUOT MHIEKC WM JIpyra MPOMEHJIMBAa KOMIIOHEHTa, Koja ce 00e30emyBa BO
Cllyyaj Ha TpOMeHa Ha HeUHAHCHCKAa NMPOMEHJIMBA KOMIIOHEHTa KOja IITO HE CEe OJHECYyBa Ha
JnoroBopHarta cTpaHa. OCUTYPUTETHUTE JIOTOBOPH MOXKAT Jia HocaT U (PMHAHCHUCKH PHU3HK.
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3011 MAKEJOHUJA BUTOJIA

BEJIEHIKN KOH ®UHAHCUCKUTE U3BELITAU
31 AEKEMBPHU 2025 u 2024 (npomoimkysa)

Pusukor on ocurypyBame € 3HAaUMTENCH ako, M CaMO aKo, OCHUTYPEHHOT HacTaH MOXKe Ja
npeau3Brka JIpymTBOTO J1a MIaTh 3HAYUTEITHU JIOTIONHUTEITHA KOPUCTH. JIOKONIKY €/IeH JIOTOBOP
ce KiacuduIupa Kako JOTOBOP 332 OCHUTYpPyBame TOj OCTaHyBa KIACH(UIIMPAH KaKo TOTOBOP 3a
OCUTYpYBame ce J0/IeKa CUTE MpaBa U OOBPCKHU O UCTUOT HE 3racHaT WM UCTEYaT.

3.2 JloroBopHu 3a OCUTypyBame

IIpuznaBame U Mepeme

IMpuxoan

Bpyro monucupanutre mpemuu ro pediekTupaaT paboTEHETO BO TEKOT Ha TOJWHATA W HE
BKJIy4yBaaT JaHOLM WJIM OOBPCKH 110 OCHOB Ha IIPEMHUHU.

3apaboTEeHHOT Jell 0f] IPEMUHTE Ce IPHU3HABa Kako npuxox. [IpemunTte ce 3apaboTeHu ox AaTyMOT
Ha HACTaHYBambETO HAa PU3MKOT 3a BPEMETpacHme Ha MEpUOJ Ha OOEIITeTyBame, BP3 OCHOBA HA
MOJIETIOT Ha NPE3eMEHH PU3ULIN.

Pe3zepea 3a npenocua npemuja

PesepBarta 3a mpeHOCHa mpemHja Ce€ COCTOM OX NEJOT OJ OpyTO IMONMCUPAHU MPEMHH KOj Ce
IPOLIEHYBa JIeKa ke ce 3apaboTH BO ClleAHATa roAMHa, IPECMETaH 3a CEKOj MOOJEIEH JOroBOp 3a
OCUTYpYyBambe, KOPHCTEjKM TO THEBHHUOT IPO-paTa TEMIIOPUC METOJ M JOKOJIKY € MOTpeOHO,
KOpETHpaH 3a J1a ja 0/pa3u NMpoOMeHaTa BO HACTAHYyBAETO HA PH3MKOT 3a MEPHOIOT MOKPUEH CO
JI0TOBOPOT.

ITeTn

Hacranature mTeTu T on<1)a1'<aaT TpOomIOOUTE 3a IMOJIMHUPYBALEC HA INUIATCHHU W HEIIOJMUPCHH
IOTCTU KOW LITO IMPOU3JICTYBAAT OJ HACTAaHU KOHU CC CIIYYMJIC BO TCKOBHATA q)HHaHCPICKa roavuHa
3a€IHO CO KOPCKIMUTE HAa pE3€pBaTa 3a ITETHU OJ] MPETXOAHaTa roarHa.

Henoamupenu mwtetn ru ondakaat pesepBute Ha JpyImTBOTO 3a MPOIEHETUTE KOHEYHH TPOILOIN
3a MOJMHPYBAkE Ha CUTE HACTAHATH, HO HEMIOJMHUPEHH IITETH HA JICHOT Ha OMIIAHCOT Ha cOCTOj0a
0e3 orye] ajiv ITETUTE ce NIPHjaBEeHH WK He.

HenoamupenuTe mTeTH ce NpOIEHYBaaT MNpeKy MperieayBambe Ha TMOOACTHH IITETH U
omnpezeNyBame Ha mmoceOHa pe3epBa 3a HACTaHATHUTE, HO HENPHjaBeHUW IITETH, €()EeKTOT Ha
MHTEPHUTE M EKCTEPHUTE NPEIBHUIMBH HACTaHM, KaKO IITO € NMPOMEHaTa Ha IMpOIEAypUTe 3a
paspelyBambe Ha IITETUTE, WHQIIANUjaTa, CYJICKUTE TpPEHAOBH, NPOMEHH BO 3aKOHCKAaTa
perynaTtuBa, Kako WU MHHATH HCKYCTBa M TPEHJOBU. Pe3epBHTE 3a HEMOIMHUpPEHH IITETH HE CE
aucKoHTHpaaT. Kopekuuure Ha pe3epBUTE 3a INTETH HANpPaBEHH BO IPETXOJHUTE TOIUHU Ce
peduiekTHpaar BO (UHAHCHCKUTE M3BEUITaW 3a TEPHOAOT BO KOj KOPEKIMHUTE Ce HAlpaBEeHH H
JOKOJIKY C€ MaTepHjanHH, moceOHo ce obenoneHetu. IlpuMeHeTuTe METOOM M HANpaBEHHTE
MPOLICHKH, CE MpOBEpyBaaT peAoBHO. PesepBanmuTe 3a mreTtu ce Gopmupaar mo Hadenara Ha
aKTyapckara CTpyKa co ynorpeda Ha COOJIBETHH CTaTUCTUYKH MOJEIH U METO.IH.

CpencrBa 3a peocurypyBame

JpymTBOTO IeJIpa PEOCHTYPYBame IMPHU CBOETO PEIOBHO paboTeme 3apaju HaMallyBame Ha
MOTEHIMjaTHATE HETO 3aryOM mpeky aucnepsupame Ha pusunure.CpencrBaTta, OOBPCKHTE,
MPUXOANTE U PACXOANUTE KOM MPOU3JIETYBAAT O] JOTOBOPHUTE 32 PEOCUTYPYBambE Ce NMPe3eHTHpaat
OJIBOGHO O] CO HHMB TIOBP3aHUTE CPEICTBA, OOBPCKH, MPUXOAW M PACXOJIU OJl JIOTOBOPUTE 3a
OCUTYpYBame, IOpaan Toa IITO AOTOBOPHUTE 38 PEOCUTYPYBame HE To ocliodoayBaaT JpymrTBoTo
O]l HETOBUTE AUPEKTHU OOBPCKU KOH OCUTYPEHULIUTE.
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Camo mpaBara Off JOTOBOPHTE KOW MpPEIW3BUKYBaaT 3HAYMTENECH MPEHOC Ha PHU3UKOT Ol
OCHTYpYyBam€ Ce CMETaaT 3a CPEeACTBa O]l peocurypyBame. [IpaBaTa ox JOoroBopuTe CO KOU HE Ce
BpIIM TPEHOC Ha 3HAYMTENEH Jell Ha PU3UKOT OJ OCHTYpPYyBame Ce cMeTaaT 3a (DMHAHCHCKH
WHCTPYMCHTH.

[IpemunTe 3a peocurypyBame ce NPU3HABAaT KAaKO TPOIIOK KOH3UCTEHTHO CO OCHOBara 3a
MpU3HaBamke Ha MPEMHUHTE OJ CO HHB IOBP3aHUTE JOTOBOPH 3a OCUTYpYBame. 32 OCHOBHHOT
OCHUTYpUTENICH OW3HUC MPEMHUUTE OJI PEOCUTYpPYBamhe Ce NMPU3HABAaaT KAaKO PacxXxoj] BO TEKOT Ha
MEpUOJOT TOKPHEH CO PEOCUTYPYBAamETO, BO COMNIACHOCT CO OUYEKYBaHOTO OJHECYBamke Ha
PEOCHUTYPEHHOT pU3UK. [lenoT o mpeoTcTamHaTa IpeMija 3a PEOCUTypyBambe IITO HE Ce MPU3HABa
KaKO pacxo/]i ce BKIy1yBa BO CPEJICTBATA Ol PEOCUTYPYBabe.

Heto u3HOCOT miaTeH Ha peocurypuTesl Ha MOYETOKOT Ha JOTOBOPOT MOXKE Ja Ouje momai of
Cpe/ICTBaTa O] PEOCHTYPYBarhe NPU3HACHU o1 J[pylITBOTO BpP3 OCHOBA Ha MpaBaTa O] JJOTOBOPOT
3a peocurypyBame. Pa3nmukara momery mpeMmujata 3a peOCUTypUTEIOT M MPU3HACHOTO CPEICTBO
O]l pEOCHTypyBame Ce BKIydyBa BO OHJIAHCOT Ha YCHEX BO MEPHOIOT KOra Mpemujara ol
PEOCUTYPYBaLE TOCTACYBA.

W3HOCOT Ha MPU3HAEHOTO CPEJCTBO O PEOCUTYPYBambe Ce MEepH KOH3UCTEHTHO CO MEpPEHETO Ha
pesepBara 3a co HUB ITIOBP3aHHUTE JOTOBOPU 332 OCHTIypYBaIbe.

Ha cexoj matym Ha OWMJIaHCOT Ha COCTOjOa ce MPOIICHYBa OIITETYBamETO HAa CPEJICTBATa O
peocurypyBame. CpeICTBOTO Ce CMeTa JieKa € OIITETEHO JTOKOJIKY TOCTOW 00jeKTUBEH JI0Ka3 JieKa,
KaKO pe3yNTar Ha HacTaH KOj Ce CIIyYWJI TI0 TIOYETHOTO MPU3HaBamke, J[pyITBOTO HE € BO MOXHOCT
Jla TO TOBPATH LIEIHOT MPEOCTaHAT M3HOC Ha CPEACTBOTO M JIeKa HACTAHOT MMa BJHMjaHUC HA
M3HOCOT K0j J[pymITBOTO k€ TO MPUMH OJ] PEOCUTYPHUTEIOT M KOj MOKE COOJIBETHO J]a CE€ U3MEPH.

TpOIIIOIII/I 3a CTCKHYBab€

TporronuTe 3a CTEKHYBakbE Ce MPU3HABAAT KAKO TPOIIOK BO MOMEHTOT Ha HACTaHYBarbe, OJHOCHO
BO MOMEHTOT Ha CMETKOBOJICTBCHO EBHJICHTHpamE Ha mpemujata. Ha KpajoT Ha cekoja JelioBHA
rOJIMHa CE BPIIU pa3rpaHUYyBame Ha TPOIIOIMTE 3a CTEKHYBambe 32 HAPSIHHOT MEPHOI U Ce
MCKaXyBaaT Kako OJUIOKEHM TPOUIOIM 3a CTEKHYBambe BO OWIAHCOT Ha COCTOj0a.
PasrannyyBameTo ce BpIIM BP3 OCHOBA Ha MPECMETKA Ha TPOIIONUTE 3a MPOBHU3HUja 1O TOJIKCA,
OCBEH 3a OpyTO IUIaTH Ha BpaOOTEHH BO BHATpEIIHA MPOJAKHA MPEXka, CEKTOP OCHTYPyBame U
CEKTOp PH3HK KOM CE pa3rpaHHYyBaaT BP3 OCHOBA Ha YYE€CTBOTO Ha MPEHOCHATA MPEMHja BO OpPyTO
MOJIMCHpaHaTa MPeMHja Mo KJIACH U MOAKIIACH.

IloGapyBama 1 00BPCKHU 01 OCUTYPYBam€

W3HocuTe kou ce moipKaT Ha, U mobapyBaaT O]l CTpaHa Ha, OCUTYPEHHULUTE, areHTUTE U Ipyru
nobapyBama IpeTcTaByBaaT ()MHAHCUCKH MHCTPYMEHTH M C€ BKIydyBaaT BO moOapyBama U
0OBPCKH 0] OCUTYpYyBambe, a HE BO PE3EPBUTE 110 JIOTOBOPHUTE 38 OCUTYPYBAmE.

3.3 lIpuxoau oa puHaHCUpPaAHHE

[Mpuxoaure o QuHAHCHpamE KOW Ce€ MpEecMETaHW JIO JlaTara Ha OMJIAHCOT Ha cocTojOa, ce
HCKaXXyBaaT KaKo NPHUXOJIU BO TOJMHATA Ha KOja Ce OHECYBaaT, HE3aBUCHO JIaJlU C€ HAIUIATCHH.
Tue ce cocrojar ox NMpUXoau O AMBHUACHIM, KallUTaTHU JTOOMBKM 01 MpoaaxOa Ha XapTUU Ol
BPEIHOCT, IPUXO/AU OJ] KAMATH U KYPCHHU Pa3JIMKH.

JluBunenanTe ce mpu3HaBaaT KaKo IMPHUXOJM Kora K€ ce YTBPAM MPaBOTO 3a IPUMame Ha UCTaTa.
KamatuTte ce npu3zHaBaat Ha MpecMETKOBHA OCHOBA 3a MEPUOJIOT 3a KOU CE OJHECYBAAT.
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3.4 Pacxonu on puHAHCHpamHe

Pacxomute on (uHaHCcHpame KOM ce MpecMeTaHW A0 Jarara Ha OWIaHCOT Ha cOcToj0a, ce
HCKaKyBaaT Kako pacxXoJi BO I'OJIMHATA Ha KOja ce OJTHecyBaar, He3aBHCHO JIalli ce IiaTeHu. Tue
CE COCTOjaT OJ] paCXOJU O]l KaMaTH, TPOBU3HUU U KYPCHH Pa3JIUKH.

Kamature ce IpHU3HaBaaT Kako pacxoau COrjiaCHO Ha BpEMCHCKHUOT NEPUOA 3a KOU C€ OJHECYBaaT.

3.5 Kypcuu pa3anku

JlenoBHUTE TIPOMEHH BO CTPAHCKA BAlyTa C€ MCKaXyBaaT BO JEHAPH CIOPE] KypCOT BaKCUKU Ha
JICHOT Ha JejoBHaTa mpoMeHa. CHTe MOHETAPHH CPEACTBA M OOBPCKHM HMCKa)KaHH BO CTpPAHCKA
BaJIyTa Ce MPEBPEIHYBaaT BO JACHAPH CIIOPE CPEAHHUOT KypC BaKCUKH HA JCHOT Ha OWJIAHCOT Ha
cocrojoara.

[lo3uTnBHKTE M HETATHBHUTE KYPCHH Pa3NIMKU LITO HACTaHAJIe cO IpecMeTKa Ha mobapyBamara u
OOBPCKHTE BO CTPaHCKa BalyTa BO HUBHATa JEHAPCKa MPOTUBBPEIHOCT CE€ UCKAKAaHU BO OMIAHCOT
Ha yCIeX KaKo MPUXOIH, OMHOCHO pacxoau oj (PMHAHCHpame BO FOAMHATA Ha KOja c€ OAHECYBaaT.

3.6 O0BpckHM 32 naHOLH

Hanoxom na oobuska on 1 Janyapu 2014 ronuna ce npecMmeryBa 1o cramnka of 10% Ha ocHOBHUIIA
KOja ce yTBpAYyBa Kako pasiika Mery BKYIHUTE IPUXOJU W BKYITHUTE PacxXOH 3roJieMeHa 3a He-
MIPU3HATUTE pacXoau U HaMaJICHA 3a U3HOCUTEC HAa KOW BO MNPCTXOJHUTC JAaHOYHHU NEPHUOOH € IlIa-
TeH JaHOK M JpPyrd JaHOYHM OCI000qyBama COIVIACHO 3aKOHOT 3a JAaHOKOT Ha J0OHMBKa
("Cmyx0en BecHuk Ha PM", 6poj 248/18).

3.7 3apaboTyBauka no akumja

JpywmTBOTO ja NpUKaXyBa OCHOBHATa 3apaboTyBauka II0 aKuyja oJf OOMYHHUTE aKLUH.
IIpecmeTkata Ha OCHOBHaTa 3apaboOTyBadka MO akKi{ja € HampaBeHa cO Mojenda Ha HEeTo
noOuBKaTa 3a TOAMHATA KOja UM IpHUIara Ha MMaTelIuTe Ha OOWYHM aKIHMU CO HMOHAECPHPAHUOT
npoceyeH 0poj Ha OOWYHHU aKIMK BO TEKOT HA TOMHATA.

3.8 IlapuuyHu cpeacTpa

[NapuuHuTe cpencTBa ce BOJAAT BO OMJIAHCOT Ha COCTOjOa CIIope/l HOMUHAJIHA BPEIHOCT. 3a IEIUTE
Ha (MHAHCHUCKWTE HW3BEIITaW, MAPUYHUTE CPEICTBA CE COCTOjaT OJ TOTOBHHA BO OJiarajHH,
nmapu4yHu CpE€ACTBA HA JCHAPCKU U I€BU3HU CMETKHU BO 6aHKI/I 1 ACHAPCKU JCTIO3UTHU 110 BUAYBALE.

3.9 IloGapyBama o1 oCHTYpyBame

[loGapyBamaTa MO0 OCHOB Ha MNPEMHH 3a OCHTYpPYBame€ cC€ COocTojaT oX (akTypupaHu, a
HEHAIUIATEHU MPEMHH 32 OCUTYpyBambe cOrjacHo Tapudara Ha JlpymiTBOTO, HaMaJleHH 3a
HalpaBeHaTa WCIIpaBKa Ha BpeaHocTa (pe3epBaiija) 3a COMHUTCIHHTE W HEHAIUIAT/IUBH
nobapyBama.
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3.9.1 Hcnpaska na pedHocma Ha COMHUMENHU U CHOPHU RODAPY8arba
00 ocuzypysarbe

HcnpaBkaTta Ha BpeIHOCTa Ha 1o0apyBamaTa 110 OCHOB HAa IPEMUH M KaMaTH Ha MIPEMHH Ce BPIIU
crope]l NMpolEHKaTa Ha HAIJIATIMBOCT Ha OBUE MOOapyBama O]l CTpaHa Ha MEHAIMEHTOT Ha
JpymTBOTO ¥ MEPUOOT BO AOLHEHE HAa MCIOIHYBake HAa OOBpCKaTa OJl CTpaHa Ha AOJDKHHUKOT,
cormacHO [IpaBUITHUKOT 3a METOAOT Ha BpEOHYBamkE€ HA CTAaBKUTE OJ OWIAHCOT Ha COCTOjOa.
HcnpaBkaTa Ha moOapyBamaTa ce MpoIeHyBa O]l CTpaHa Ha MEHAIMEHTOT KOTa ITOCTON OYUTIICACH
Joka3 jgeka [lpymrTBoTro Hema jaa Ouzge BO cocroj0a Ja I'M HAlIaTH CUTE H3HOCU COIJIAacHO
MPETXOIHO YTBPJCHUTE YCIOBH, IPH LITO CE BPIIM I'eHEpaTHA HCIIPaBKa Ha BPEAHOCTA.

FeHepaﬂHaTa HCIIpaBKa Ha BpCIHOCTA Ha n06apyBaH>aTa, CC BplLIX CIIOpCa podyHaTa CTPYKTYypa Ha
no6apyBaLLaTa, ACACHa BO TabesnaTa moaoJy.

Crapoct Ha nobapyBama (JOCIeaHn) % Ha ucrpaBKa 0l HOMHHATHUOT U3HOC
locrieanu 1o 30 neHa 0%

locrieanu ox 31 no 60 neHa 10%

Jlocrieanu o1 61 1o 120 nena 31%

ocmeann ox 121 g0 270 nena 51%

ocrieann ox 271 g0 365 nena 71%

locrieann Hax 365 neHa 100%

[NoGapyBamaTa 1Mo OCHOB Ha MPEMHUM 332 OCUTYPYBamE Kaj KOM JOrOBOPEHUOT POK Ha JIOCIICBAHE
YTBPZICH BO JIOTOBOPOT 3a OCUTYPYBahE € TOCJIe JaTyMOT Ha MCTEK Ha CKaJCHIIAaTa Mo JIOrOBOPOT
3a OCHUTYpyBame, APYIITBOTO BPIIK HCIIpaBKa Ha BpeIHOCTA HA BpeaHocT Bo m3HOC oa 100% ox
M3HOCOT Ha OBHE M00apyBama MOYHYBajKU OJ1 MPBUOT JICH Ha UCTEK Ha CKaJCHIATa 10 JOrOBOPOT
3a OCHUTypyBame, 0e3 OrlieJl Ha MEepHoJOT Ha JIOIHEHE BO HCMONHYBAKETO Ha OOBpCKaTa OJf
CTpaHa Ha JOJDKHUKOT.

3.10 HemaTepujajHu cpeacTBa
Hemamepujannume cpedocmea ce €BUJICHTHpAaT Cropei Ha0aBHa BpEeJHOCT HaMaleHa 3a
aKyMyJIMpaHaTa aMOpTU3alyja U aKyMyJIHpaHUTe 3aryOou opaau 00e3BpeIHyBambe.

[IporieHETHOT KOPHUCHHOT BeK Ha ymoTpeba, OCTATOKOT Ha BPEJHOCTa Ha HeMaTepHjaTHUTE
CpeAcTBa W MeTojaTa Ha aMOpTH3allHja ce MPOBEepyBaaT, M KOpPErupaaT JOKOJKY € MmoTpebHo, a
KOPEeKLMUTE Ha TaKBUTE IMPOLEHW C€ INpecMeTyBaaT Ha wuaHa ocHoBa. CpenctBata ce
aMOPTU3UPAAT CO MMOYETOKOT Ha IEPHUOAOT BO KOj THE TIOYHAJIE /1a CE KOPUCTAT.

3.11 HenBM:KHOCTH NMOCTPOjKH U oNpemMa

3.11.1. [loyemno epeonysarve

Heosusicnocmume, nocmpojkume u onpemama TIOYETHO c€ BpeIHYBaaT CIIOpe]l METO Ha HaOaBHA
BPEIHOCT.
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3.11.2 Ilo nouemno epednysarve

[lo moueTHO BpenHyBamke HEABMKHOCTHTE, MTOCTPOJKUTE U OIpeMaTa ce BpeAHyBaaT Mo HabaBHA
BPEIHOCT, HaMaJleHa 3a aKyMyJjHupaHaTa amopTu3alMja W aKyMyJdpaHUTe 3aryOu 3apaau
00e3BpeTHyBambe.

3.11.3. Ilocneoosamennu uzoamoyu

H30amoyume nanpagenu 3a 3amena Ha Oen O]l HEIBUKHOCTUTE, ONpPeMa U IPYTH CPEACTBA ce
EBUJICHTHPAaT OAJCIIHO M C€ KamuTaTU3UpaaT camo JOKOJKY ce BepOjaTHH UAHUTE SKOHOMCKU
KOPHCTH IITO K€ MPEeTCTaByBaaT NpHINBH Bo JpymTBoTo. CUTE APYTH M30aTOLH C€ NPH3HABAaaT
Kako pacxof Bo M3BemTajoT 3a ceomndaTHa JOOMBKAa BO MOMEHTOT Ha HACTaHYBAarbe.

3.11.4. Amopmuszayuja

Amopmuzayujama ce nmpecMeTyBa MO NPaBOJIMHUCKA METOAA CO NPUMEHA HA MPOMUILAHHU CTANKU
OTIpesieNICH 3a HaMaJlyBame Ha BpPEeIHOCTa Ha HEIBI)KHOCTH, OIpeMaTa U APYTHU CPEACTBa [0
HUBHATa MpeocTaHaTa BPeJHOCT. M3rpajeHnTe MaTepujaiHi CPEICTBA CE aMOPTH3Mpaar Oa Mo-
MEHTOT KOT'a c€ AaBaaT Ha KOPUCTEHE. AMOpPTH3alLMja HE c€ IPEeCMETyBa Ha 3€MjHIITETO U HHBEC-
THULUUTE BO TEK.

Bo nmpomomkenne ce majaeHu TOAMIIHU CTAlK{ 32 aMOPTH3allMja Ha HEABMXKHOCTUTE, OlpeMa U
JPYTH CPEICTBA, MIPUMECHETH Ha HEKOM MMO3HAYAJHU CTaBKH:

Me6Gen 20%
Kommjytepcka onpema 25%
OcraHata onpeMa 10%

TpormomnuTe 3a Op>KyBamke U TOMPABKHU CE €BUACHTHPAAT KaKO TPOIIOIH O] PEAOBHO paboTeme.

3.12 OGe3BpenHyBam€e HA CpeCTBATA

CpexncTBara KOM MMaaT HEOrPaHWYEH BEK HAa KOPHCTEHE M HE C€ aMOPTH3HMpaaT ce MpeaMeT Ha
TOJIMIITHA aHAIIM3a 32 MOYKHOCTA 32 HUBHO 00e3BpeHyBame. CpeficTBaTa KOU ce aMOpTH3Upaar ce
MpeaMeT Ha aHalln3a 32 MOXKHOCTA 32 HUBHO 00€3BpeJHYBakhe CEKOTalll Kora IMocTojaT yCIOBU KOU
yKaKyBaaT JeKa HHMBHATa CeraiiHa CMETKOBOJCTBEHAa BPEJHOCT € IOBHCOKA OJ HHUBHATA
HaQ/IOMECTyBa4yKa BpPEJHOCT INTO IMOKa)XKyBa JieKa HMCTHTE ce 0o0e3BpelHeTH. 3arybarta mopaau
00e3BpeIHyBambe C€ EBHJCHTHpPA 3a HM3HOCOT 3a KOj ceramiHata BpEJIHOCT ja HajJMUHYBa
HaJIOMeCTyBavKaTa BpeaHOCT. HajmomecTyBauka BpeHOCT NMPETCTaByBa MOBHCOKATa BPEAHOCT O[]
HETO IMPOJIa’KHATa BPETHOCT Ha CPEICTBOTO HaMaJIeHa 3a TPOLIOIMTE 3a poJax0a u yrnorpedHara
BPETHOCT Ha CPEJICTBOTO.

3.13 BroxkyBama BO QUHAHCHCKH HHCTPYMEHTH

JpywmTBOTO 'Y Kiacupuiypa BIOXKyBambaTa BO (PMHAHCUCKH MHCTPYMEHTH KaKO BJIOXKYBamba KOH
ce 4yBaaT JI0 JOCIeBame, OUAEjKH UCTHTE ce cO (UKCHU WM ONpPEICIHBH IUlakamba M (UKCHO
nocneBame W J[pymrBoTo uMa JeHUHUTHBHA Hamepa Jia TH YyBa JIO JIOCIICBAKEC WM KaKo
BJIOKYBatbha PACIOIOKIIMBH 32 POJaK0a.

BnoxyBamara BO (MHAHCHCKM HMHCTPYMEHTH C€ MOYETHO MNPH3HACHU 1O HabaBHA BPEAHOCT
BKITy4yBajK{ T U TPAHCAKIIMCKHUTE TPOIIONHU. TpaHCAKIIMCKUTE TPOILIONH BKIydyBaaT Opokepcka
npoBu3Mja, Oep3aHcka Takca u Takca Ha LIJIXB. HabaBkara Ha (uHAHCHUCKUTE CpeAcTBa ce
€BUCHTHPA Ha ICHOT Ha TPTYBamETO.
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BroxxyBamara Kou ce 4yBaaT JI0 IOCIICBAEkE CE BPEJAHYBaaT 10 HMBHATA aMOPTH3MpaHa Ha0aBHA
BPEIHOCT CO MpUMEHa Ha e(eKTHBHa KamaTHa cramka. JloOwBka wim 3ary0a ce mpu3HaBa BO
OWMJIaHCOT Ha ycIieX Kora (PMHAHCHCKOTO CPEJICTBA Ce JICTPU3HABA MITH € OIITETCHO, KAKO W MPEKY
MPOILIECOT Ha aMOPTHU3aIH]a.

BroxyBamara pacrmonoxianBi 3a mpogakba ce Mepar crnopex OOjeKTHBHATa BPETHOCT
OIIpezieNieHa CIIope] MocefHaTa OHyIeHa Ma3apHa [IeHa Ha UCTUTE Ha JaTyMOT Ha OMIAaHCOT Ha
cocToj0a 3a OHME 3a KOM MMa aKTUBEH Ia3ap, J0JeKa 3a OHHME BIIOXKYBama 32 KOM HE MOCTOU
aKTHBEH Ma3ap ce MepaT clopel HUBHaTa HaOaBHA BPEJAHOCT HaMaleHa 32 €BEHTYaJIHO HUBHO
OIITETyBame (CTe4aj Win JUKBUAanuja). JJoOuBkure u 3aryOuTe o MpoMeHaTa Ha 00jeKTHBHATA
BPEIHOCT Ha BJIOXKYyBamara pacloJIOKIMBU 32 NpoJakOda ce MNpH3HaBaaT HEMOCPETHO BO
rNIaBHUHATA OAHOCHO OCTaHaTara ceomndarHa T0OMBKa, ce A0ACKa BIOXKYBAmHETO HE Ce MPOJaJe,
HAaIUIaTH WIA Ha JAPYr HA4MH OTYI'M WJIM J0JeKa He ce YTBPIM JeKa € OINTeTEeHO, Kora
KyMyJlaTUBHaTa JOOMBKA, OJHOCHO 3ary0a, Koja Omiia mpeTXoQHO MprU3HaeHa BO TMIABHUHATA, Ke ce
BKITy4YH BO HETO JOOWBKAaTa WM 3arydata 3a mepuooT.

3.14 O6BpckH cnipeMa 100aByBa4Yu

OOBpckuTe crnpema a00aByBauM c€ HCKaXXyBaaT BO BHCHHA Ha HOMHMHAIIHUTE H3HOCH IITO
IIPOM3JIEryBaat o ICJIOBHUTE TPAHCAKIIMU.

OG6BpckuTe crpema 100aByBauM ce OTMHUILNYBAaT 110 UCTEKOT Ha POKOT Ha 3aCTapeHOCT WM CO
BOHIIPOLIECHO [TIOPAaMHYBAambE, CO TOBAPCHE HA OCTAHATUTE IPUXOIH.

3.15 Kanurtan

3.15.1 Ocnosna enasnuna

OcHoBHaTa IjIaBHUHA C€ IIpru3HaBa BO BHCHHA Ha HOMUHAJIHATa BPECAHOCT Ha H3AAJACHUTC U
YIUIAaTCHU aKIHU.

3.15.2 Omkynenu concmeenu axyuu

AKIMHTE KOM ce H3AaAeHu of JpymTBOTO M KOM T'M TOCEAyBa HCTOTO CE€ TPEeTHpaaT Kako
COTICTBEHH (TPE30pCKH) aKIIMM, C€ MpHU3HaBaarT 1o HUBHATa HabaBHA BPEIHOCT U CE Mpe3eHTHpaar
KaKo HaMaJlyBamb€ Ha KalUTanoT Ha [pymTBoTo.

3.15.3 Pe3zepsu

CornacHo 3aKOHCKUTE o1peiou JIpyIuTBOTO € JOJDKHO A2 M3/BOjyBa PE3epPBU HA CUI'YPHOCT.

PesepBuTe Ha CUTYPHOCT MPETCTaByBaaT HCHOMUHHUPAH KalUTaI KOj ce (popMHUpa Co pacmpesesioa
0J1 OCTBapeHaTa J0OMBKA. 3rojieMyBambEeTO Ha PE3EPBHUTE HA CUT'YPHOCT Ce€ BPINHK CO pacmpeaeda
HA HajMaJIKy €IHa TPETHHA OJl OCTBapeHarta JOOMBKA 10 TOJAMINHATA CMETKa, ako Taa He ce
KOPHCTH 3a TIOKPHBa-€ Ha 3ary0aTa o] MPETXOHUTE TOHHH.

CpencrBara Ha pe3epBUTE HA CUTYPHOCT JIPYIITBOTO T'M KOPUCTH 3a MOKPUBAamE Ha 3aryOH of
paboTEemETO U APYTH PUHLIM.

JIpyImTBOTO 32 OCHTYpyBame MTO (HOPMHUPAIO PEe3epPBH HA CUTYPHOCT HAjMAIKy BO BHCHHA Ha
50% o ocTBapeHaTa MpOCeYHa NpPEMHja BO IMOCIEIHUTE JBE TOJUHM, NPH IUTO MPEMHUHUTE O[]
MPETXOJAHUTE TOAMHH CE 3r0JIEMyBaaT 3a HHJIEKCOT Ha IOPACTOT Ha LICHUTE Ha Majlo, CMETAjKHU ja U
rOJIMHATA 3a KOja ce paclopellyBa OCTBapeHaTa JOOMBKa, HE € JIOJDKHO MTOHATaMY J1a U3/IBOjyBa O]
NOOMBKaTa BO PE3EPBUTE HA CUTYPHOCT.
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3.16 Haemn

JpymTBOTO TH €BHISHTHpPA JOTOBOPHUTE 3a JU3WHT BO coriacHocT co MCOH 16 ,,Jluzunz*. Ha
MMOYETOKOT Ha TOTOBOPOT, [IpymITBOTO OlleHyBa Iajy AOTOBOPOT € WIIH COIPKH JIM3UHT, OTHOCHO
Jlamy MpeHecyBa IMPaBO Ja C€ KOHTPOIHMpa KOPUCTEHETO Ha HACHTH(QHKYBAHO CPEICTBO 3a
oJlpelieH BPEMEHCKH Tepro/l BO 3aMEHa 33 HaIOMECTOK.

Jlpywimeomo kako naemonpumamen
Ha pgarymor Ha 3amouHyBame Ha JM3UHIOT, JpYIITBOTO HpHU3HABA CPpeOCmEo CO Hpaso Ha
Kopucmerbe u 008pcKa 3a TU3UHE.

Ob6spckama 3a 1u3uHe ¢ MEpHU TI0 CeraliHaTa BPEJHOCT Ha IIaKamara 10 OCHOB Ha JIU3UHT KOU
HE ce TUIATCHU Ha JIaTyMOT Ha 3aroyHyBame. [[1akamara o OCHOB Ha JIM3HHT C€ TMCKOHTUPAAT CO
KaMaTHATa CTaIlka COJP)KaHa BO JOTOBOPOT 3a JIM3WHT, JOKOJKY Taa CTalka MOXE JIECHO Jia ce
yTBpAU. JIOKOJKY Taa cramka HE MOXE JIECHO Ja ce YTBpAH, [pymTBOTO ja KOPHUCTH CBOjaTa
MHKPEMEHTATHA CTaIlKa Ha 103ajMyBambe.

Cpedcmeomo co npago Ha KOPUCTEHE MOUETHO Ce MEPH 10 HabaBHAa BPEIHOCT, KOja 'O BKIIy4dyBa
MOYETHUOT M3HOC HA 0OBpCKaTa 3a JIM3WHT, H3BPIICHUTE JIM3UHT-TUIaKamba Ha WM Tpel JaTyMOT
Ha 3al0YHyBame, HaMaJeHH 3a NPUMEHHUTE CTUMYJAIUM 3a JIM3UHT, KaKO U CHUTE IUPEKTHO
MPUMTUIUIABY TPOLIOLH.

Ilo nouemnomo npusnagarse, CPEICTBOTO CO MPABO HA KOPHCTECHE CE MEPH 110 HaOaBHA BPEIHOCT
HaMaJicHa 3a aKyMyJiMpaHa JelpelHjalldja W eBEHTYaJTHH 3ary0u oJi 00e3Bpe[HyBame U
KOpHUTHpaHa 3a MOBTOPHU Meperba Ha 00BpPCKATa 3a JIN3HHT.

JpyImITBOTO NMpUMEHYBa M33€Mame 3a KPaTKOPOUHHU JIM3WH3U WM JM3UH3U Ha CPEACTBAa CO HUCKA
BpenHocT. [InakamaTa Mo OCHOB Ha OBHE JIM3HMH3U CE NMPHU3HABAAT KAKO TPOIIOK IPaBOJIMHUCKHU BO
TEKOT Ha NEPUOJOT HA JIU3UHTOT.

JIpywimeomo xaxo 3axynooasau
Kora JIpymTBoTo AenyBa Kako 3aKynojaBad, MPUXOJUTE OJl OMIEPATUBCH JIM3HHI CE MPHU3HABAAT
MMPaBOJIMHUCKU BO TCKOT HA NNEPHUOJO0T HaA JIM3UHTOT.

3.17 Kopuctu Ha BpaGoTeHuTe

Kopuctu Ha Bpabotenure ce cute GopMu Ha HAJIOMECTOK KOj o AaBa lpymTBOTO BO pa3MeHa 3a
W3BpILEHATA YCIIyra oj1 CTpaHa Ha BpaOOTEHHTE.

3.17.1 Kpamkopounu xopucmu 3a pabomeHnume

Kparkopounu kopucTu 3a BpaOOTEHHTE ce KOPUCTH KOH JIOCIIEBAaT 3a IUIakamke BO PaMKHUTE Ha
JIBaHAaeCeT MeCeld IO KPajoT Ha NEepHUOAOT BO KOj BpabOTEHMTE ja M3BpLIMIE yciyrata. Tyka
craraar mjiaTuTe M NPUAOHECUTE 32 COLMjAIHO OCHTYPYBame, KPaTKOPOUYHO IUIaTEHH OTCYCTBA,
ydecTBa BO JOOWMBKHTE M JPYrH HEMOHETapHH KOpuCTH. CHTe KpaTKOPOYHH KOPHCTH 3a
BpaOOTETHHUTE Ce MPHU3HABAAT KaKO pacxoj U 0OBPCKa BO BUCHMHA HA HEITUCKOHTHPAHUOT M3HOC HA
KOPHCTHUTE.

3.17.2 Kopucmu no npecmanox Ha 8pabomysarbemo

ApymTBOTO BpHIM yIIaTa HAa NPUJOHECHTE 3a INEH3MHCKO M HMHBAJIUACKO OCUTYpYBame Ha
BpaOOTEHHUTE BO COIIACHOCT CO JOMallHaTa 3aKOHCKa perynatusa. [lpuagoHecuTe, 3aCHOBaHM Ha
IUTaTUTE Ha BpabOTeHHUTE, ce yrarysaaT Bo HanuoHanaute poHaoBu. [JpymTBOTO HEMa HUKAaKBU
JOTIOJTHUTEITHNA OOBPCKH TMOBP3aHU CO IJIAKAHETO Ha OBUE MPHUIOHECH.
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JIpymTBOTO € 00BP3aHO Ja UM UCILJIATH Ha BPaOOTCHHUTE KOW 3aMHUHYBAaT BO MEH3HMja MUHUMAJTHA
OTIPEMHHHA KOja OJIroBapa Ha JBa MECEYHH MPOCEYHM IUIATH HCIUIATCHH BO Ip)XKaBaTa BO
MOMEHTOT Ha TEH3HOHHpare. J[PYIITBOTO HEMa HAlpaBEeHO pEe3epBUpamE 3a OBa MPaBO Ha
BpabOTeHHUTE OMJICjKU Ce CMEeTa JIeKa CyMara ¢ He3Ha4yajHa 32 (DMHAHCUCKUTE W3BCIITAH.

3.18 Pe3epBanun

PesepBaumu (pe3epBu 3a OOBpckM) ce mpu3HaBaaT kora [pymTBoTO MMa ceramHa OOBpcKa
(mpaBHa WM M3BEJCHA) KAKO pe3yiTaT Ha MHHAT HACTaH, KOra € BEpOjaTHO JieKa Ke HacTaHat
WIHY OJIJTUBY HA CPEJICTBA IT0 TOj OCHOB M KOTa € MOXKHO JIa Ce MPOIIEHN N3HOCOT Ha 0OBpCKaTa.

Kora ce ouekyBa HaJJOMECTyBambe Ha JIeJ1 O]l BakBa 00BPCKa BO UIHHMHA, IPUMEP TPEKY TOTOBOPU
3a OCHTYPYBambe, HaJOMECTYBAHETO CE PU3HABA KAKO MOCEOHO CPEICTBO HO CaMO KOTa € M3BECHO
JieKa ke Oujie MpUMEHO UCTOTO. PacxomoT 3a OmiIo Koja pe3epralidja ce Mpu3HaBa BO OMJIAHCOT Ha
ycIieX HaMaJeHO 3a M3HOCOT Ha HaJOMECTYBameTo. AKO e(eKTOT 0] BpeMEHCKaTa JUMEH3Hja Ha
MapyuTe € 3HaYaeH, pe3epBaIlMUTE CC TUCKOHTHPAAT Ha HUBHATA CETalllHa BPEAHOCT CO MPUMEHa Ha
CTaIK{ TPeJ OJJAHOUYBAE KOU TH OJ[pa3yBaaT TEKOBHHUTE MMa3apHU MPOIECHKH.

3.19 HeunsBecHocru

HeusBecna o0Bpcka € MO)KHa 00BpCKa Koja MPOU3NEryBa O MUHATH HACTAHH, YHE MOCTOCHC Ke
Oujie OTBP/ICHO CO CIIy4yBame WM HECIydyBambe Ha €/ICH WM MIOBeKe HeM3BECHU MIHH HACTAHH,
KOU HE Ce BO LIEJIOCT Moj KOoHTpona Ha J[pymrBoTo. HensBecHn 0OBpCKM HE ce MPU3HABAaT BO
(bMHAHCHKHUTE U3BELITaH, TYKy CaMo ce 00eJI0/IeHyBaar.

HewusBecHu cpencTBa ce MOXKHHU CPEeICTBa KOU MPOM3JIETyBaaT 0Jf MUHATH HACTaHH, YUE IIOCTOCHE
ke OujJie TOTBPJAEHO CO CIy4YyBame WM HECIydyBame€ Ha €/IeH WJIM TMOBEeKe HEW3BECHU HIHU
HAaCTaHH, KOM HE Ce BO LEJIOCT MOA KOHTpoia Ha pymTBoro. HemsBecHu cpeacTsa ce mpu3HaBaar
caMo KOra € BepojaTeH NPWINBOT Ha EKOHOMCKH KOPHUCTH.

4. OUHAHCHUCKHU PU3HUILN U YIIPABYBAILE CO HCTUTE

JpylmTBOTO BJ€ryBa BO Pa3jMYHM TPAHCAKLHHM KOM NPOU3JIETYBAaaT OJ HErOBOTO CEKOjIHEBHO
paboteme, a KoM ce OJIHECYBaaT Ha KylyBauuTe, J00aByBaynTe M KpeAUTOPHUTE. [ TaBHUTE pU3HIH
Ha Kou J[pyIITBOTO € M3/10KEHO U MOJIUTUKHUTE 33 YIIPABYBabE CO HUB CE CIICHHTE:

4.1 llenoBeH pU3UK

JdeBu3eH puzuk

JIeBU3HHOT pU3HMK NpPETCTaByBa pPHU3MK OJ TPOMEHAa HAa JAEBM3HHMTE KypCEBH BO OJHOC Ha
nomamHata Banyta (MKJI), kom Moxe jga BiIMjaaT Bp3 NpuUXoauTe Ha J[pylmITBOTO WM Bp3
BpEHOCTA HA (PMHAHCUCKUTE HHCTPYMEHTH.

JpymTBoTO 06aByBa MElyHapOIHN TPAHCAKL[MH MOBP3aHHU CO PEOCUTYPYBahE, KAKO U BIOXKYBabhE
Ha (PMHAHCHCKH CPEICTBa BO CTPAaHCKa BaslyTa, MOpaad WTO JpYIITBOTO € M3JI0KEHO Ha PHU3HK
MOBP3aH CO CEKOjTHEBHU IPOMEHH HA KYPCEBUTE HAa CTPAHCKUTE BATyTH.

3a 1a ja HaManM U3JIOKEHOCTa Ha JIEBU3CH PH3HK, JpYIITBOTO CrpoBeayBa MOJUTHKA CO KoOja
c1000THUTE MAPUYHM CPEACTBA OF KAUTAIOT M TEXHHUYKUTE PE3ECPBH T'M IUIACHPA BO JPXKaBHU
o0OBp3HMIM JeHoMHHUpaHu Bo EYP u Bpmu opouyBame Bo (opMa Ha JIEBH3HH JICTIO3UTH H
JEHAPCKHU JETIO3UTH CO IEBU3HA KIIay3yJa.
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ITazapen pu3zuk

Pusukot of nieHaTa Ha KanuTaloT € BEpOjaTHOCTA JieKa [[eHaTa Ha KalUTalIoT Ke (IIyKTyupa U Ke
BIMjae Ha (pep BpeAHOCTa HA BIOXKYBamara BO aKLIUK M OCTAHATUTE HHCTPYMEHTH YHdja BPEJHOCT
IIPOM3JIEryBa Ol KOHKPETHH BIOXKYBamkha WM Ol HHAEKCOT Ha IICHUTE Ha KaIMTaloT. JpymTBoTO
MMa aHTaKUPaHO 3Ha4aeH U3HOC HAa CPEACTBA BO (PMHAHCHCKU MHCTPYMEHTH - BJIOKYBamba KOH CE
qyBaaT JO JOCHEBAHE U PACHONOMNIIUBH 3a MpojaxoOa. McTute ce aMOpTH3MpaaT BO OJHAMIpEN
OTIpeieNieHH BPpeMEHCKH MHTepBai ((PUKCHO JOCHeBame) cO (PMKCHHU WM ONpPEACIHBH IUIaKamba.
[TazapHHOT PHU3MK MOCTOM NOKOJKY JIpyImITBOTO HEMa MOXKHOCT Ja IO 4YyBa BIIOXYBAamETO BO
(PMHAHCUCKHM MHCTPYMEHTHU CO (PMKCHO JJOCIEBAHE U OJUTYYH UCTUTE Aa T MpoJae Mpel pOKOT Ha
JIOCIIEBabE, BO TOj CIy4aj BpeAHOCTa Ha (prHAHCHUCKUTE CpeAcTBa Ke (pIyKTyHnpa Kako pe3ysTar Ha
IIPOMEHUTE Ha M1a3apHUTE LICHH.

4.2 Kpeaurten pu3ux

JIpyIITBOTO € M3JI0KEHO Ha KPEIUTEH PHU3MK BO CiIydYaj KOra HErOBUTE KYITyBaud Hema Ja Oujar
BO cocroj0a Aa TH WCIONHAT CBOWTE OOBPCKM 3a IUTakame. JlpymTBOTO Hema 3HadajHa
KOHIICHTpAIMja Ha KpeauTeH pu3uK. [loJIMTHKUTE U MPOLEAYPUTE 3a YIPaBYBakhe CO KPEIUTHHUOT
PH3HK ce:
e mobapyBamaTa OJ] KyIyBaud CE€ COCTOjaT Of TojieM Opoj Ha canjga. 3a OJI0KEHOTO
TJIaKarke ¥ IIaKamkeTo Ha paTé Ha MOTOJIEMH U3HOCH Ha OCUTYpyBamba IMOCTOjaT I0TOBOPH
u 00e30enyBame.
e Kaj BIOXYyBamaTra Ha CIOOOJHUTE TAPUYHH CPEACTBA NPUMEHET € INPHHIMIOT Ha
JHCIIep3Mja Ha PHU3UK CO OpOYyBame BO IOBEKE MPBOKJIACHW OaHKH, HCTO Taka W
BJIOJKYBarba BO JAPKaBHU XapTHH OJ BPEIHOCT.

4.3 KamaTeH pu3nk

JpylmTBOTO C€ HM3JI0KYyBa Ha PHU3MK OJf NPOMEHM Ha KaMaTHHM CTallKM BO CIIy4aj KOora uma
IUTACUPAHO JIENIO3UTH BO OAHKM IOTOBOPEHH MO BapujaOminHu kamaTHu ctanku. Co ornen aexa
JIpyIITBOTO MMa JEHNOHMPAHHU CPEICTBAa BO OAHKM MOXeE Jla € Kake JieKa IOCTOU M3JI0KEHOCT
cripeMa BaKkOB BHJ] Ha pU3UK U UCTHOT € JIajIeH BO TabemuTe o0y .

4.4 JINKBUAHOCEH PU3UK

JIMKBUTHOCEH PU3MK WIIM PU3UK OJi HEJIMKBUIHOCT MOCTOM Kora J[pymTBOTO Hema Ja Ouje BO
cocroj0a cO CBOMTE MNApUYHM CPEJICTBAa PEJAOBHO Ja TI'M IUIaka OOBPCKHUTE CIpeMa CBOUTE
noBeputend. BakBHOT pH3MK ce HaJMHHYyBa CO KOHCTAHTHO 00e30ellyBame Ha TOTpeOHaTa
rOTOBHMHA 32 CEPBUCHPAIE Ha CBOUTE OOBPCKHM M J[pyIITBOTO HEMa BaKBU MPOOJIEMH BO CBOETO
paboteme.

4.5 JlaHo4eH pU3UK

CornacHo 3akoHckuTe mpornucd Bo PCM, ¢QuHaHcHCKMTE H3BEIITal W CMETKOBOJCTBEHHUTE
eBuzeHIMM Ha JIpymTBOTO NOJUIeKaT Ha KOHTpOJIa OJl CTpaHa Ha JAHOYHUTE BIACTH IIO
MOJTHECYBAETO Ha JIAHOYHHUTE M3BENITaW 3a TOJIMHATA. 3aKIIy9HO CO ATYMOT Ha M3BemTajotr Ha
peBH30pUTE, HE € HW3BPIICHA KOHTPOJa Ha MJAHOKOT o JoOmBKa 3a 2025 roawmHa, Kako W Ha
JAHOKOT Ha JIMYEH AO0XOJ W NMPUAOHECHTEe Ha JUYHHUTE NpuMmama. Cropen oBa, MOCTOU JAaHOUYECH
PHU3UK 3a TMpecMeTKa Ha JIOTIOJHHUTENHU JaHOIM M TPHIOHECH BO CIIydaj Ha WIHA KOHTPOJA OJ
CTpaHa Ha JAHOYHWTE BJIACTH M MCTHOT € M3Pa3eH MpeKy U3HOCHUTE JaieHn Bo OmnaHcure 3a 2025
TOJMHA.
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5. YTBPAYBAILE HA OBJEKTUBHA BPEJHOCT

JpymrtBoTo pacmonara co ()MHAHCUCKH CPEACTBA M OOBPCKHM KOW T'M BKJIy4YyBaar moOapyBamaTa
O]l KyIyBayH, BJIOXYBamaTa PacoJOXIIMBU 3a Mpojaax0a, 0OBPCKUTE KOH J00aByBaud Kako H
He()MHAHCHUCKH CPEICTBa 32 KOM TojeM Opoj Ha CMETKOBOJICTBEHH TOJUTHKH M O0EII0/IeHyBamba
OapaaT yTBp/lyBame Ha HUBHATa 00jEKTUBHA BPEIHOCT.

Ob6jekTMBHATA BPETHOCT Ha (PMHAHCHCKUTE CpPEACTBAa M OOBPCKM € MpHONMKHA HAa HUBHATA
CMETKOBOJICTBEHAa BPETHOCT CO Orjiell Ha (DaKTOT JeKa HCTUTE HMMaaT pPEeTaTHBHO KpaTKa
JOCTIEAHOCT BO POK O/ MAKCHMYM JI0 €IHA TOJMHA O JATYyMOT Ha OMIIAHCOT Ha cOCTOj0a.

6. OUHAHCHUCKHU UHCTPYMEHTHU

6.1 Pusuk Ha puHaHCcHpame

JpymTBoTO BpIM (PMHAHCHUPAE-E HA CBOETO pabOTEHe HCKIYYHBO CO COTICTBEHU CPEACTBA IOpaan
IITO HE KOPHUCTH KPAaTKOPOYHH WIIM JOJNTOPOYHH KpEeOUTH O OaHKH M ApPYrd JpYIITBA.
JIpyIITBOTO KOHTUHYHPAHO ja CIEAM CBOjaTa 3aJ0JKEHOCT IPEKy COOABETHA aHAIIN3A.

6.2 Pu3ux oa 1eBU3HU BAJIYTH

JpymTBOTO BiEeTryBa BO TPAHCAKIIMHM BO CTPAaHCKa BalyTa, KOW MPOMW3JIEryBaaT O Ha0aBKU Ha
YCIyTM Ha CTPAHCKM TMa3apH, MPH IITO HCTOTO € H3JIOKCHO Ha CEKOjJIHEBHH IPOMECHHM Ha
KypceBuTe Ha cTpaHckute BamyTH. CocTojdaTa cOo MEBU3HWUTE M3HOCU CpPEACTBaTa M OOBPCKUTE
J€EHOMUHUpaHU BO AeHapu Ha 31 gexemBpu 2025 u 2024 ronvHa 1o BaJlyTH € cleqHaTa:

Cpenctia O06Bpcku
2025 2024 2025 2024
EYP 2.388.119 1.677.680 - 13.475.722
Bkynno 2.388.119 1.677.680 - 13.475.722

HpymrBoTo e u3noxeno Ha EYP u ucrara npounsierysa ol BIOXXyBamba BO IpXKaBHU OOBP3HULU U
nmoOapyBama Of CTPAaHCKHM PEOCHUTYPHTETHH KOMIIAHWH, Kako M 0OBpckuTe Ha [pymrTBOTO 1O
OCHOB Ha PEOCUTYPYBAHE BO CTPAHCKU PEOCUTYPUTEITHH KOMITAaHWH.

WznoxkeHocTa Ha JIEBU3HU BAYTH CIIOPE]] TUIIOT Ha (PMHAHCHUCKHUTE CPEICTBAa U OOBpcKH Ha 31
nexkemBpu 2025 roanHA M0 BAIYTH € CJICTHATA!
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EVP MK/JI Bxynno MK/T
[Tapuanam cpeacTra - 27.176.704 27.176.704
HH;“"S“T“ B Gasti i - 6.700.000 6.700.000
Heno3utu Bo I'® Ha
HEO - 1.227.011 1.227.011
BnoxyBama - 52.967.109 52.967.109
Hobapysarea sa i 1.392.483 1.392.483
MPEMUH
Peocurypysame 38.834 - 2.388.119
Octanatu nobGapyBama 1.484.053 1.484.053
BkynHo 38.834 90.947.360 93.335.479
OOBpcCKH 3a ITETH - 64.832 64.832
Peocurypysame - - -
Obpert 3a - 588.109 588.109
MOCpPe/TyBabe
OcraHaTt 0OBPCKH 13.334 32.647.355 33.467.335
BkynHo 13.334 33.300.296 34.120.276

Crnennara tabena ja MoKakyBa CEH3UTHBHATA aHaIM3a Ha 3roJieMyBame WIM HamalyBame 3a 10%
Ha MaKeJIOHCKHOT JIEHap BO OJIHOC HA CTPAaHCKHUTE BATyTH. AHaJIHM3aTa € HalpaBeHa Ha JICBU3HUTE
cajisia Ha cpeJcTBaTra i OOBPCKUTE Ha JaTYMOT Ha OMJIAHCOT Ha cocToj0a. [I03uTHBHNTE N3HOCH Ce
3rojieMyBama Ha J0OMBKara, a HEraTHBHUTE CE HaMmallyBamba Ha JOOWBKaTa 3a COOJBETHHOT
HEePHUOI.

3ronemyBame 3a 10% Hamanysame 3a 10%

2025 2024 2025 2024
EYP 2.550 (19.185) (2.550) 19.185
BrkynHo 2.550 (19.185) (2.550) 19.185

6.3 Pu3uK o1 MpoMeHU HA KaMaTUTe

JpylmTBOTO Cce M3JI0)KyBa Ha PHU3MK O]l MPOMEHH Ha KaMaTHU CTalKH BO CIIydaj KOra KOPUCTU
KPEIUTH | T03ajMHIIN JOTOBOPEHU O BapHjaOMIIHM KaMaTHH CTalKH WM KOra MMa IUTaCUpaHo
CpeAcTBa Kaj Jpyrd JpylmITBa WM OaHKH JOTOBOPEHH IO BapHjaOMIIHM KaMaTHH CTaIlKH.
CMETKOBOJICTBEHATa BPEAHOCT HA (DMHAHCUCKUTE CPEICTBA M OOBPCKH CIIOpEA M3JI0KEHOCTa Ha
KaMaTHUOT PU3HUK Ha KPajoT OJf TOAMHUTE € KaKo IITO CleAyBa:
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31 IexemBpu 2025 31 Jlexemepu 2024
DUHAHCUCKH CPEACTBA
Hexamamonocnu
[Tapuanam cpencTra 7.836 21.193
[ToGapyBama 3a mpeMun 1.392.483 2.386.380
Ocranatu ob6apyBama 3.872.172 2.802.260
Heno3utu Bo I'® va HBPO 1.227.011 1.537.500
BrnoxyBama Bo yaenu U JpKaBHUA OOBP3HUIH 29.302.582 50.478.558
35.802.084 57.225.891
Kamamonocnu co npomennusa kamama:
[Tapuunu cpenctpa 27.168.868 57.992.807
Kamamonocnu co ¢puxcna kamama:
Jemo3uTtn Bo OaHKH 6.700.000 13.000.000
DUHAHCHCKH 00BPCKHU
Hexamamonocnu
OOBpcKH MO OCHOB Ha HAacTaHATa IITeTa 64.832 -
OOBpCKH KOH 3aCTaITHUIH 588.109 45.996
OcTanatu 0OBPCKH Off OCUTYPyBambe 137.923 469.997
OOBpCKH KOH PEOCHTPUTENN - 13.475.722
OcTanatu TeKOBHH OOBPCKHU 33.759.670 26.336.387
34.550.534 40.328.102

Cnennara Ta0ena ja MOKa)KyBa CEH3WTHBHATA aHAJM3a HA 3TOJIEMYyBame WM HaMalyBambe 3a 2%
MMOCHH HAa KaMaTHHUTE CTAllKUd Ha JETIOHUPAHWUTE CPEICTBA BO OAHKM M KOPHUCTCHHUTE KPEIWTH.
AHanmu3aTa € HampaBeHa Ha cajjaTa Ha OOBPCKM 3a KPEOUTH Ha JATyMOT Ha OWJIAHCOT Ha
coctojoa. [lo3uTHBHUTE N3HOCH CE 3roJeMyBama Ha JOOMBKATa, a HETAaTUBHUTE CE HaMallyBarmba Ha
JOOMBKATa 332 COOIBETHUOT TIEPUO/I.

3roseMyBame 3a 2% MoeHu HamanyBame 3a 2% noeHun

2025 2024 2025 2024

ge““‘m 5o 543.377 1.159.856 (543.377) (1.159.856)
AHKHU

Kpenutu - - - -

BkynHo 543.377 1.159.856 (543.377) (1.159.856)

6.4 Pu3uKk o JUKBHIAHOCT

Cnennara tabena ja JaBa poyHocTa Ha (DMHAHCHCKHUTE CPEJCTBA W OOBPCKU Ha J[pymTBOTO CO
cocrojoa Ha 31 nexemBpu 2025 roauHA cCriopel HUBHATA JOCIIEAaHOCT:
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ITapuunu cpenctBa

Jeno3utn

AKunu u yaenu

[Tob6apyBama 3a mpeMun

OcTtanatu nobapyBama
Bkynno

OOBpCKH KOH 3aCTAITHAIIH
PeocurypyBame
Ocranatu 0OBpCKH

Cyb6opauHupann 0OBpCKU
crpeMa akIuoHepu

Bkynno

Cnennara tabena ja JaBa poyHocTa Ha (DMHAHCHCKHUTE CPEICTBA U OOBPCKHU

o 1 mecen
27.176.704
6.700.000

1.392.483
3.872.172
39.141.359

588.109

4.662.425

5.250.534

1-3 mec.

3-12 mec.

cocrojoa Ha 31 nexemBpu 2024 roauHA CIIOPE HUBHATA JOCIICAHOCT:

[Tapuunu cpeacrsa

Jeno3utu

AKIUH U yaenu

[TobapyBama 3a mpeMun

OcTtanatu nobapyBama
Bkynno

OOBpCKH KOH 3aCTallHULH
PeocurypyBame
Ocrtanatu 00BpCKH

CyOopanHupanu 00BpCKH
cripeMa aKIHOHEPH

Bkynno

Jlo 1 mecen
58.014.000

2.386.380
2.802.260
63.202.640

45.996
13.475.722
2.806.384

16.328.102

6.5 YnpaByBame cO pU3HKOT 0Jf KAITMTAJI

1-3 mec.

3-12 mec.

13.000.000

13.000.000

Hanx 12 mec.

29.302.582

29.302.582

29.300.000
29.300.000

Ha J[pymIrBoTo co

Hapg 12 mec.

50.478.558

50.478.558

24.000.000
24.000.000

AreHipjarta 3a CylnepBH3Mja Ha OCUTYPYBambe Kako IVIABEH PEeryyaTrop ja ciedu aeKBaTHOCTa Ha
KanmuTaioT Ha J[pymTBoTo BO nenuHa. [pymTBoTO € JOMMKHO Ja OJpKyBa CTallka Ha aJjleKBaTHOCT
Ha KallMTaJOT BO OJHOC Ha 00eMOT Ha padoTa M KJIacWTe Ha OCHUTypyBame€ BO PaMKHTE Ha
HEXXMBOTHO OCHUTYpPYBame W/HIM PEOCHTYpYBame, BO OMJIO KO€ BpeMe HajMaJIKy BO BHCHHA Ha
HUBOT Ha MapruHaTa Ha COJIBEHTHOCT.

Kanuranor Ha I[py].LITBOTO COI'/TaCHO 3aKOHCKHTEC 6apaH>a € COCTAaBCH O OCHOBCH M JOIIOJITHUTCICH
KalnuTaJl U € IPpECMCTAaH Ha CICAHUOT HAYUH!

[Ipu mpecmeTka Ha OCHOBHHMOT KamuTaj Ha J{pymTBOTO ce 3eMaaT BO IPEABU] CICTHUTE CTaBKU:

e YIUIATEH AKLHUOHEPCKU KAIMTall CO HCKIYYOK Ha YIUIATEH AKIMOHEPCKU KaluTall Of
KyMYJIaTUBHU [PUOPUTETHU aKIIHH;
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e pesepBu Ha J{pymTBOTO (3aKOHCKH M CTaTyTapHU) KO HE MPOUBIIETYBAaT Ol IOTOBOPHUTE
3a OCUTYpYyBamE;

® TIpPCHECeHa HepaclpeeicHa JOOUBKa;

e Hepacmpe/elicHa JOOMBKa OJf TEKOBHATa TrojuHa (10 OI0WBamkme HA JAHOLUTE H
MIPUIOHECHTE, KaKo W TUBWIACHIA TPEIBUICHA 3a WCIUIATa), TOKOJIKY € IOTBPACHA O
OBIIACTEH PEBU30P;

HpI/I MNpEeCMCTKAa HAa OCHOBHUOT KaIluTaJl Ha I[pyHITBOTO CJICAHUTC CTaBKH CC CMETaar 3a 0)16I/ITHI/IZ

®  COICTBEHH aKIMM KOU I'M ocenyBa JlpymTBoTo;
®  JIONTOPOYHH HEMATEPHjaIHU CPENICTBA;
e [IpeHeceHa HEeMOKpHeHa 3aryba u 3ary0a oj TeKOBHATa T'OJIUHA;

[Ipu mpecMeTKka Ha TOMOTHUTEITHUOT KamuTall Ha J[pyImTBOTO, KOM HE cMee Jia OHJie TOBHCOK O]l
50% o1 OCHOBHHOT KallMTal) Ce 3eMaaT BO MPEABHI CIICTHUTE CTABKH:

YIUIATeH aKIMOHEPCKH KaIllUTal O KyMyJIATUBHU IPUOPUTETHHU aKIIMU;
IPEMHUH O]l EMUTHPaHH KyMyJIATUBHU IIPUOPUTETHHU aKLWU;
CyOOpIMHHMpaHU AOKHUYKH HHCTPYMEHTH;

XapTHH OJ BPEAHOCT CO HEOTIPEEJICH POK Ha JOCIECBAILE;

AJleKBaTHOCTAa Ha OJP)KYBAamETO Ha KalMTalIOT W KOPHCTEHETO Ha COICTBEHHUTE CpEeJCTBa
PEIOBHO ce cliefaT Of CTpaHa Ha PakoBOJCTBOTO Ha J{pymITBoTO.

Tabenata momony ja JaBa MpecMeTKAaTa Ha BKYNMHUOT KalMTall ¥ OJHOCOT CO MapruHara Ha
COJIBEHTHOCT W rapaHTHHOT (oHx Ha JpymrBoTo Ha neH 31 mekemBpu 2025 BO COTVIACHOCT CO
perynatuarta.

31 Hexemspu 2025
1. Kanurtan
VYmunareH ak[MOHEPCKH KaluTal 184.500.000
3aKOHCKH U CTaTyTapHU pe3epBU
IIpenecena HepacupezeneHa 100UBKa
OTKyneHy CONCTBEHH akIuH (-)

Hemarepujanau cpenctsa (-) (3.354.968)
[Ipenecena 3ary6a u 3ary6a oJ1 TeKOBHaTa TOAMHA (-) (60.170.481)
CyOopanHupaHH JOJKHUYKY UHCTPYMEHTH 29.300.000

Hepeanusupanu 1oGMBKY 011 peBalopu3alija Ha COICTBEHUYKH
WHCTPYMEHTH KOH IITO CE PacloIOKINBHU 3a Mpojaxoa u

MepEeHH 0 00jeKTHBHA BPEIHOCT 3.442.066

Bxynno xanuman 153.716.617
2. MapruHa Ha cOJIBETHOCT 4.571.061
3. I'apanren ¢ona (3.000.000 EYP) 184.485.000
Buwox na kanuman Hao mapzunama Ha coON8eHMHOCH 149.145.556
Heoocmamox na kanuman 60 00HOC Ha 2apanmeH ono (30.768.383)

[ToTpeOHOTO HMBO Ha MapruHa Ha COJIBEHTHOCT € MPECMETAHO CIIOpeA JABaTa METOJa COTJIACHO
3aKOHOT 3a CyNepBH3Wja Ha OCUTYPYBamETO, MPHU IITO CIIOPE] METOIOT Ha CTalKa Ha IpeMuja
mHecyBa 4.571.061 nenapu. 'apanTHHOT (DOHJ € MOTOJEM OJ MapruHaTa Ha COJIBEHTHOCT 3a
179.913.939 nenapu.
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6.6. YnnpaByBame CO PpU3HKOT 0/ OCUT'YpyBame

Lenu Ha yrpaByBame CO PU3HKOT O]l OCUT'YPYBabE

YnpaByBameTo Ha J[pyIITBOTO CO PU3HKOT OJ1 OCUTYPYBamke U (DMHAHCUCKHOT PU3UK CE KPUTHYHU
3a paboremeTo Ha [[pymTBOTO. 32 OMITHTE MOTOBOPH 3a OCHUTypyBame IIeNiTa € Ja ce omdepar
Cpe/ICTBa Y] POK U U3HOC MPH JOCTACYBambE Ke OUJie YCOTJIaCeH CO OYCKYBAaHHUTE MTAPHYHH OJTUBU
10 OCHOB HA HACTAHATHTE IIITETH 110 THE JOTOBOPHU.

I'maBHaTa ocuryputenHa akTUBHOCT Ha J[pyIITBOTO MpeTIIOCTaByBa PU3MK OA 3aryba of JIMIa Win
OpraHM3alliy KOM IITO C€ AUPEKTHO U3JI0KEHU Ha pU3UKOT. OBHE PU3NIM MOXKE Jla CE€ OIHECYBaat
Ha HMOT, OOBpCKa, 37ApaBje, HE3roAa HIM OCTAaHATH PH3MLU INTO MOXKE [a MPOM3JIe3aT Ol
OCUT'YpaHH HAcTaHW. J[pyHIITBOTO € H3I0KEHO Ha HEM3BECHOCTa IMOBp3aHa CO BPEMETO Ha
HacTaHyBame, 3aUeCTeHOCTa W TEKMHATa Ha IUTETUTE IUTO MpPOU3JeryBaaT OJf THE JOTOBOPH.
JpymTBOTO HCTO Taka € M3JI0KEHO W Ha [a3apeH pH3UK MPEKy OCUTYPUTETHHTE U
WHBECTULMOHUTE aKTHUBHOCTU. J[pyIITBOTO ymnpaByBa CO PH3ULUTE OF OCHUTYPYBambE IMPEKY
MOCTaBYBamke Ha JMMHTH 32 OCUTYpPYyBame, MPOLEAYPH 32 0JJ00pyBame Ha TPAHCAKIIUH CO HOBU
NPOM3BOOM MM CO KOM C€ HaJMHUHYyBaaT IIOCTaBEHUTE JIMMHUTH, ILICHOBHU Tapudu,
LEHTPATU3UPAHO YIIPABYBAbE CO PEOCUTYPYBABETO U CIICACHE HA BOHPEIHN HACTaHH.

Cmpamezuja 3a 3anuuiyearbe Ha NOAUCU 3a OCUSYPYBATbE

Crparerujata Ha JIpymITBOTO 3a 3amuIllyBarbe Ha IOJHCH 33 OCUTYpPYBame € Ja ce MOCTUTHE
JUCTIep3Uja cO IITO OM ce 00e30ennino n30amaHCupaHo MOPTQOIUO U Koe ce 0a3upa Ha ToJeMo
nopThOIHO CO CIMYHHU PU3HIK BO TEKOT HA MOBEKE FOAMHH, CO IITO CE HaMaTyBa MPOMEHIMBOCTA
Ha pPe3yJITaror.

Cmpamezuja 3a peocuzypysarbe

JpymTBOTO peocurypyBa el OJ PHU3UIMTE 3a OCHTYPYBambe 3a Ja ja KOHTPOJIMpa cBOjara
M3JI0KEHOCT KOH 3aryOu W 3a Jia TW 3allTHTH HW3BOPHTE Ha KamuTal. J[pymiTBOTO CKIydyBa
KOMOWHaNyja o] NPONOPLHMOHATIHNA U HEIPONOPLHOHAIHHN JOTOBOPH 332 PEOCHTYpYBame 3a Ja ja
HamMajll HETO M3JI0KEHOCTa, M Toa O THUIIOBHUTE BHILIOK Ha LITETH, KBOTHO PEOCHUTYPYBame U
BHIIIOK HA PHU3UK.

Ycoenacenocm na cpedcmeama u obepckume

3aKOHOT 3a CyNepBH3Mja Ha OCUTYPYBalbEeTO MPONHINYBAa OJPACHW IJMUMHTH BO OJHOC Ha
MOJINTUKATA 32 YCOTJIaCyBame Ha CcpefcTBaTa U oOBpckuTe Ha JpymTBOTO. [[pymITBOTO aKTHBHO
yIpaByBa CO CBOUTE (PMHAHCHCKH CPEJICTBA UMajKH ' BO TIPEABH/] OTPaHNUYyBamkaTa OJIPEICHH CO
3akoHoT. ['aBHa 1111 € Jja ce ycoriacaT MapuYHUTe TEKOBH Ha CPecTBaTa U OOBPCKUTE.

Tabenata momony ja JaBa INpecMeTKaTa Ha BIOXKYyBamara Ha CPEJICTBA KOM T'M IMOKpUBAat
TEXHUYKUTE pe3epBH Ha JpymTBoTo Ha AeH 31 nekemBpu 2025 BO COMNIACHOCT CO pPeryiaTuBara.
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1. BaoxxyBama cpeacTsa

[Tapu Bo GnarajHa u Ha cMeTKH BO OaHKHU (MakcuMyM A0 3% ox
TEXHUYKHUTE PE3EPBH)

Jeno3utu Bo OaHku (MakcuMyM 110 60% 01 TEXHUYKUTE
pe3epBu)

Xaptuu o BpenHocT m3naneHu ox PC Makenonnja (MakCuMyM
10 80% oIl TEXHUYKHUTE Pe3epBU)

AXITUH CO KOM Ce TPryBa Ha peryJvpaH nasap Ha XapTuu o
BpEeAHOCT (MaKCUMYM 10 25% OJ1 TEXHUYKH PE3EPBH)

VYienu v akiyu BO MHBECTHITUCKH (DOHIOBH KOH CE
peructpupanu Bo PC Makenonuja

BkynHo cpeacrea

2. HeTo TeXHHYKHU pe3epBH

Pe3epBu 3a npeHocHa npemuja

Pesepsu 3a mretu

BKynHO TeXHMYKH pe3epBH — HETO 0l PEOCUTYpPyBalbe

3. Pazauka

31 JdexemBpu 2025

6.700.000

23.664.527

30.364.527

5.372.602
20.934.161

26.306.763

4.057.764

7. CEI'MEHTHO U3BECTYBAIBE

Co ornexn Ha cBojaTa roJleMHUHA M aKTHBHOCTH, J[pyIITBOTO BO TEKOT Ha CBOETO paboTeHmEe HE €
OpraHM3UpaHO BO TOCEOHM CErMEHH, HHUTY Kako JIeJOBHH (OM3HHC) CErMEHTH, HHUTY KakKo

reorpa)CKu CErMEHTH.

Ilopanu oBa, He ce BpIIM CETMEHTO MIPE3eHTHpame Ha padoTemeTo Ha JpymTBoTo.

8. 3APABOTEHM ITPEMUU, HETO

31 JdexemBpu 2025 31 JlexemBpu 2024

BpyTo 3anumanu (MOJIMCUPaHN) TPEMUU 44.849.680 53.964.875
[TpomMeHH BO pe3epBH 3a MPEHOCHH MPEMHH 12.285.149 (28.943.711)
57.134.829 25.021.164
BpyTo npemuja mpenaaeHa BO pEOCUTypYBabe (29.264.103) (33.642.480)

[IpoMeHH BO MPEHOCHA MPEMHUja MpeIajicHa BO
peOoCUTypYBarbe (7.366.276) 20.195.025
(36.630.379) (13.447.455)

Brynno 3apabomena npemuja

(nemo) 20.504.450 11.573.709
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8.1 Ilonwmcupanu npeMHu# MO0 BUAOBH HA OCHTYpYyBame

Kaaca

01. Hesrona

0.3 Kacxko

0.8 TToxap umot

0.9 Jlp. umoTHH
OCUTYpYyBama

10 ABTO
OJITOBOPHOCT

13 Omra
OJITOBOPHOCT

18 Typucruuka
IIoOMOIII

Brynuo

Ilpemuja 3a peocuzypysarse

10 ABTOOATOBOPHOCT

BpyTo npemuja IIpenocna Bpyro IIpenocna

2025 MK, npemuja 2025 npemMuja npemuja 2024

MK/ 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 Ilpemuja npenageHa Bo peocCUrypyBame

31 JexemBpu 2025 31 JdexemBpu 2024

29.264.103 33.642.480

29.264.103 33.642.480

Bxynno npemuja 6o peocucypysarve

Co pemenne on wm3maaeno o ACO oxm 10.10.2025 rommna, npymTBoTO MMa 3abpaHa 3a
CKIIy4yBamk€ HOBH IOTOBOPH 3a OCUT'YPYBambe U CTPOro OTPaHNYyBamkhe Ha UCIIJIATUTE.

9. NPUXO/M O/l BJIO)KYBABA

[IpuxonuTe 0 BIOKYBamba ce CocTojart o1 ciieHoBOo (Bo 00 neHapu):

[Ipuxonu o BIOXKyBamka KO T'H TOKPHBAAT
TEXHUYKHTE PE3EPBU

[Ipuxonau o ocTaHATH BIOXKYBama KO HE ja
MMOKPHUBAaT MaTeMaTUYKaTa U/WIH TEXHUIKUTE

pesepBu

ITpuxoam on kaMaTu O] BJIOKYBamkba

Brynrno npuxoou 00 eroacysarva

31 dexemBpu 2025 31 JlexemBpu 2024
821.141 -
709.319 227.930
380.757 273.804

1.911.217 501.734
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10. OCTAHATU OCUI'YPUTEJIHO TEXHUYKHU ITPUXO/ N

OcTaHaTHTe OCUTYPUTEITHO TEXHHYKH IPUXOIU C€ COcTojaT o1 cieqHoBo (Bo 00 neHapm):

[Ipuxoau on mpoBU3Hja O PEOCUTYPYBambE

[Ipuxomu ox I'® Mo ocHOB HajoMecT 32 00paboTKa

Ha IITETH
IIpuxoau on perpecu
OcTaHaTH OCUTYPHUTETHO TEXHUYKH ITPHXOIN

Bxynuo ocmanamu
OCUSYPUMETHO TMEXHUYUKU NPUXOOU

11. OCTAHATHU ITIPUXO/ 1

31 dexemBpu 2025 31 lekemBpu 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

OcTaHaTUTE OCUTYPUTEITHO TEXHUYKU MIPUXOJIU C€ COCTOjaT o1 ciieHoBO (Bo 00 neHapm):

[Ipuxonu ox kamaTH, TOOpyBama CIIoroada
OcTaHaty nIpuxoau

BKyl’ZHO ocmanamu npuxodu

12. HETO TPOIIIOLIHN 3A LITETHU

Hapnomecronu 3a mreTH o1 ocUrypyBame, OpyTo

Hapnomecronu 3a mreTH o oCUTrypyBame, el Ha
peoCUrypyBadoT

Brynuo iupouwoyu 3a witieiliu, Heiio

Haéozvtecmouu no OCHO6 Ha ucnjiameru uimemu
no xKiaacu.

01 Hesronma

03 Kacko

09 JIp. "MOTHH OCHTYpyBamba
10 ABTOOATOBOPHOCT

18 Typuctruka momort

31 Jlexemnpm 2025  ° lﬂf;:sr;pll’;‘aigf“
- 1.800.000
608.437 2.405
608.437 1.802.405

31 Jdexemepu 2025 31 JlexemBpu 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. IIPOMEHMU BO PE3EPBUPAIbA 3A IITETHU

[IpomeHna Ha pe3epBHpama 3a HACTAHATH
MPHjaBEHH MITETH

[IpomeHna Ha pe3epBHpama 3a HACTAHATH
HETIPUjaBeHU LITETH

Jlexn Ha peocurypyBadoT BO Pe3epBH 3a
MIpHjaBeHH IITETH

Jlexn Ha peocurypyBadoT BO Pe3epBH 3a
HEIPHjaBeHU IITETH

Brynuo

14. TPOLIOLH 3A CITIPOBEAYBAIE HA OCUI'YPYBABETO

31 JdexemBpu 2025 31 lekemBpu 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

TpoimoruTe 3a CpoBeAyBamke HA OCUTYPYBaHETO Ce COCTOojaT o1 ciieqHOBO (Bo 00 meHapw):

BbpyTo mnatu

AMopTHr3anyja Ha onpemMa U HeMaTepHjaIHu
cpeacrtsa

Tpomionu 3a MpoBU3UU

bankapcku yciyru

3aKynHHHA

IITT Yenyru

Tpomonu 3a ycimyru ol Apyru

Tpomonu 3a ycinyru 3a oJpXKyBarbe Ha CpelICTBa
Pempesenranuja

Tpomony 3a KaHIETAPUCKH Jp. IIOTPOLICH
MaTepHjai

IIpaBHH, aABOKATCKH U HOTAPCKU YCIYT'H
Hanowmecr 3a 4wieHOBH Ha 0100p Ha AUPEKTOPH
OcTaHatu onepaTuBHU TPOILOLH

Brynuo mpowoyu 3a cnpogedysarve Ha
0CUSYPY6ar-emo

31 JdexemBpu 2025 31 JlexemBpu 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

31



3011 MAKEJOHUJA BUTOJIA

BEJIEHIKN KOH ®UHAHCUCKUTE U3BELITAU
31 AEKEMBPHU 2025 u 2024 (npomoimkysa)

15. OCTAHATHU OCUI'YPUTEJIHO TEXHUYKHU TPOIIOLIN

OcTaHaTHTE OCHTYPHUTEIHO TEXHUYIKH TPOIIONH CE€ cOCTojaT of ciearoBo (Bo 00 nerapwm):

31 Jlekenpu 2025 31 llekemBpu 2024
Tpotonu 3a momyctu 13.964 44.828
Tporony 3a NpOTUBIOKapEH NPUIOHEC U
pHuIoHEC 3a 6€30eTHOCT 673.284 806.643
Tpormonu 3a ¢punancupame Ha HBO 390.324 246.796
Hpyru Tporroru 1.034.698 1.011.353
Bxynno ocmanamu
OnepamueHu pacxoou 2.112.270 2.109.620
16. OCTAHATH TPOLIOLHA
OcraHaTHTE TPOIIONH CE cOcTojaT of ciearoBo (Bo 00 nenapwm):
31 dexemBpu 2025 31 JdexemBpu 2024
Kasuu n HagoMecToIn 1.601.100 368.970
Hpyru pacxonu 1.218.380 150.986
Brynno nemo npuxoou/pacxoou
00 hunancuparoe 2.819.480 519.956
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17. HEMATEPUJAJIHU CPEACTBA, OIIPEMA, BJIO)KYBAIBA BO

HEJABUXKXHOCTHU

Hemarepujannute cpeacTBa, onpeMara U BIOXKYBambaTa BO HEJBWKHOCTUTE CE€ COCTOjaT OJ Cle]-

HOBO (Bo 00 nenapm):

2025

Ha6aBHa Bpennoct

Canmo Ha 1 Janyapu 2025
3roneMyBame

HamanyBame

Cango Ha 31 JexkemBpu 2025
HcnpaBka Ha BpeaHOCTa
Cango Ha 1 Janyapu 2025
Awmoprtusauyja 3a 2025
Hamanypame

Canno Ha 31 [lexemBpu 2025

Hemo cmemxogoocmeena
eépeonocm na 31 /lexemepu 2025

Hemo cmemkogoocmeena
eépeonocm na 1 Janyapu 2025

2024

Ha0aBHa Bpeanoct

Cango Ha 1 Janyapu 2024
3roneMyBame

HamanyBame

Cango Ha 31 JekemBpu 2024
Hcnpaska Ha BpeaHocTa
Canno Ha 1 Janyapu 2024
Awmoptu3zanuja 3a 2024
Hamanysame

Cango na 31 JlekemBpu 2024

Hemo cmemkosoocmeena
eépeonocm na 31 /lexemepu 2024

Hemo cmemkosoocmeena
eépeonocm na 1 Janyapu 2024

BaoxyBama

CodrBep Omnpema Kommjyrepn BO

HEABUIKHOCTH

BKYIITHO

6.304.830 703.465 5.984.917  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
BioxyBama
CodrBep Omnpema Komnjyrepn BO BKYITHO
HeIBUKHOCTH
4.603.699 302319 790.800 - 5.696.818
1.701.131  401.146  5.194.117  74.442.548 81.738.942
6.304.830  703.465  5.984.917  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
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18. ®UHAHCHUCKHU BJIOKYBAIbA

(DUHAHCHCKUTE BIOXKYBamba ce€ cocTojar o cieaHoBo (Bo 00 neHapwm):

1. Yaenn BoO MHBECTHIINCKU (POHIOBU — HaOaBHA
BPEIHOCT

[Ipomenu 1o 06jeKTHBHA BPEAHOCT

Bxynno enosicysarsa 6o yoenu 6o
UHBECMUYUCKU (POHOO8U

2. BioxyBama BO Ap>kKaBHU OOBP3HUIIN
[Ipomenu 10 00jeKTUBHA BPETHOCT

Bkynno BII0JCYBALA OpotcasHu
006p3HUYU

3. Y4ecTBO BO 3a€IHUYKH BJIOKyBama ['D Ha
HBO

Bxynno yuecmeo 60 3ae0HUuKY
67100iCY8aRA

Bkynno 1+2+3

31 JdexemBpu 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. AENO3UTHU, 3AEMU U OCTAHATHU INTACMAHU

HGHO3HTI/IT6, 3aCMHUTC U OCTAHATUTC IJIaCMaHH CC COCTOjaT o1 CICAHOBO (BO 00 ,E[eHapI/I)Z

Jleno3uTu BO 0aHKU:
Jleno3utu 1o BUAyBame
Jleno3utn opoyeHH 10 €HA TOMHA

HCHO3I/ITI/I OpOYCHH HaJ €JHA roauHa

31 JdexemBpu 2025

6.700.000

31 HdexemBpu 2024

13.000.000

Bxynuo oenosumu 6o 6anxu

6.700.000

13.000.000
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20. BPYTO PE3EPBHU 3A IIPEHOCHA ITPEMUJA JEJI 3A PEOCUT'YPYBAIBE

31 JdexemBpu 2025 31 JlexemBpu 2024

Cocrojoa ra 01.01.2025 18.004.740 -
JIBmKeme BO TCKOBHATA TO/MHA (6.718.780) 18.004.740
Bxynno 11.285.960 18.004.740

21. BPYTO PE3EPBHU 3A HACTAHATHU INIPUJABEHU N HEIIPUJABEHM IITETU
JEJI 3A PEOCUT'YPYBAIBE

31 JdexemBpu 2025 31 JlexemBpu 2024

Coctoj6a Ha 01.01.2025 9.489.260 -
JIBIDKEHme BO TEKOBHATA T'OMHA 11.025.350 9.489.260
Brynno 20.514.610 9.489.260

22. IIOBAPYBAIBA

[TobapyBamarta ce coctojar ox cieqHoBo (Bo 00 meHapm):

31 dexemBpu 2025 31 JlexemBpu 2024

ITobGapyBama o1 mpeMuu 1.392.483 2.386.380

[TobapyBama oJ1 peocurypyBame 2.388.119 1.677.680

[Tob6apyBama on I'® 1Mo ocHOB Ha HCTIIATEHU

mretd o HH Bo3nna - 1.053.332

[To6apyBama 1Mo OCHOB Ha perpec 353.365 67.757

ITobGapyBama 0] peocurypyBame o OCHOB Ha

MIPOBU3UHU 494.460 -

Hpyru mobapyBama 636.228 3.491
Brynuo nobapysarpa 5.264.655 5.188.640

JocneBame Ha modapyBamaTa 3a 2025 ronnna

Henocne Jo 30 On 31- On 61- On 121- On 271 - Han 365
aHu JeHa 60 120 270 365 JeHa
JeHa JeHa JAeHa JAeHa
- 1.392.483 - - - - -
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23. TAPUYHMU CPEJACTBA

[NapmunuTe cpenctsa ce coctojaT ox cienHoBo (Bo 00 neHapwm):

31 dexemBpu 2025 31 JdexemBpu 2024
Jenapcku cMeTKH BO OaHKU 27.168.868 57.992.807
[Tapuunu cpencTBa BO eHapcka Oiarajaa 7.836 2.000
OcraHaTy TapuyHA CPEICTBA - 19.193
Brynno napuunu cpeocmea 27.176.704 58.014.000

24. OCTAHATHU OJHAIIPE] NPECMETAHHU ITPUXOIHN U OJJIOKEHHN

TPOLLIOLIA

OcTanatuTe ogHAMNpE ] MPECMETAHN MTPUXOAN U OJJIOKEHH TPOIIOIH CE€ COCTOjaT OJf CIETHOBO (BO

00 nenapm):
31 JdexemBpu 2025 31 [JdexemBpu 2024
OcrtaHaTu ogHaNpe NPeCMETaHu PUXOIH U
OJIJTO’KEHH TPOIIOIIH 14.189.822 10.847.890
Bkynno ocmanamu oonanped npecmemanu
HPUXOOU U OONONACEHU MPOULOYU 14.189.822 10.847.890
25. AKHHMOHEPCKMU KAIIUTAJI
2025 2025 MK/] 2024 2024 MK/]
AKIIH AKINH
OO0nYyHM aKIUHU 60.000 184.500.000 60.000 184.500.000
Bxynno 60.000 184.500.000 60.000 184.500.000

AKIMOHEPCKUOT KamWTal Ha APYIITBOTO CE€ COCTOU OJ M3MaJeHU M 1enocHo ymiareHu 60.000
0buuHM akmu co HoMuHATHA BpexHocT o 50,00 EVP wn Bkynen nzHoc ox 184.500.000 nenapm.
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31 dexemBpu 2025 31 dexemBpu 2024
AKUHMOHEpH: Bpoj na % Ha y4ecTBO Bpoj na % Ha y4ecTBO
aKIUun: aAKIUHU:
bnaroj Kpcrescku 30.000 92.250.000 30.000 92.250.000
Tpajan BpTkoBckn 30.000 92.250.000 30.000 92.250.000
Bkynno 60.000 184.500.000 60.000 184.500.000

26. BPYTO PE3EPBU 3A IIPEHOCHMU ITPEMUH

31 JdexemBpu 2025 31 JlexemBpu 2024

01 Hesrona 396.726 1.031.003
03 Kacko 1.736.621 3.420.746
08 IToxap 56.410 192.588
09 Opyr umor 24.825 61.649
10 ABTOOATOBOPHOCT 14.398.706 24.199.350
13 Ommta oAroBOpHOCT 19.101 34.974
18 Typuctruka momou 26.173 3.401

Bxynno 16.658.562 28.943.711

27. BPYTO PE3EPBU 3A HACTAHATHU INTPUJABEHHU U HEITPUJABEHHU LITETHU

31 JdexemBpu 2025 31 JlexemBpu 2024

Pe3sepBu 3a HacTaHATH ¥ NPUjaBEHU IITETH 9.898.191 2.097.430

PesepBu 3a HACTaHATH U HENPHjaBEHU [ITCTH 31.550.580 19.198.090

Brynno kpamxopounu ob6epcku
cnpema 0obasysayu 41.448.771 21.295.520
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28. OCTAHATHU OBBPCKHA
OcTtanatuTe 00BPCKH ce cOCTojaT of cieaHoBo (Bo 00 nerapm):

31 JdexemBpu 2025 31 [lekemBpu 2024

OOBpCKH 32 MPOBU3HH 588.109 45.996
OOBpCKH 3a MPOTHBIIOKAPEH MPHUIOHEC U

6e30exHOCT 52.503 469.997
OOBpCKH 3a HETO IJIaTH Ha BpaOOTEHU 506.983 794.394
OOBpCKHY 3a TAaHOLW ¥ MPUIOHECH OJT TUIATH 266.159 414.602
OO0BpckH cripema q00aByBavu 2.017.318 601.806
OOBpCKH cripeMa 0100p Ha AUPEKTOPH 756.300 252.100
Hpyru o0Bpcku 1.063.162 273.485

Brynuo opyeu kpamxopounu
008pcKu 5.250.534 2.852.380

29. MIOTEHHUJAJIHUA ITIOBAPYBAIBA U OBBPCKH

JIpyIITBOTO ce jaByBa Kako Ty>KeHa CTpaHa BO IOCTAalKa Ha Oapame 3a MCIUIaTa Ha HAJOMECT 3a
MaTepHjajiHa W HeMaTepujaliHa mTeTa BO BKymneH u3Hoc on 33.917.466 nenapu. OBue cyjacku
MOCTANKK MpecTaByBaaT Oapama 3a HAJOMECTH Ha MITETH OJ OCHTYPEHUIM Ha JPYIITBOTO U O]
TPeTH OLITETEeHH JMIAa 110 OCHOB Ha JOTOBOPH 33 OCHTYPYBam€ WM BP3 OCHOBA HA 3aKOHCKU
npaBa. CyJCKHUTe IOCTAIKH CE BO TEK.

[TpoTuB apymITBOTO CE BOJM YIITE €HA Cy/CKa [IOCTaKa KOja He € MOBP3aHa CO JA€jHOCTa BO OJHOC
Ha YTBpIyBam€ Ha MpaBa OJ] MHAYyCTpHCKa corncTBeHocT Bo u3Hoc oA 100.000 nenapu. Cynckara
MOCTAIIKa € BO TeK.

[IpoTuB ApymITBOTO Ce BOAAT CYACKM IOCTAalKH MO OCHOB Ha JOJT BO M3HOC o7 3.466.601.
JpylITBOTO O4YEKYyBa OBHE CYyJICKM IOCTAIIKH J1a 3aBpLIAT BO HUBHA KOPUCT.

JpymTBOTO Ce jaByBa Kako Ty>KUTEJ BO IMOCTaIKa 3a Hariata Ha JIOAT BO u3Hoc of 176.818xenap
W TOCTalKa 3a TMOHHWIITYBake€ Ha pelleHHja JOHeceHHW oj JIpkaBeH 3aBOjA 3a WHIYCTPHCKA
concTBeHOCT Bo u3HOC o1 80.000 nenapwu.
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30. TPAHCAKIIMU CO [TOBP3AHU CTPAHU

JpymTBOTO OCTBapyBa TPaHCAKIIMK CO CBOUTE aKIIMOHEPH KaKo U co wieHoBuTe Ha Ox00poT Ha
TUPEKTOPH.

30.1 Tpancakuuu co MOBP3aHU CTPAHHU

[lobapyBamara u 00BpckuTe momery JlpymTBOTO M TOBpP3aHWUTE CTpaHW cO cocTojoa Ha 31
HexemBpu 2025 u 2024 roxuHa ce CIICTHATE:

MoGapyBama Oo6Bpcku
2025 2024 2025 2024
UsnieHOBH Ha 000D Ha
JHUPEKTOPHU - - 756.300 252.100
Axnmonepu - - 29.300.000 24.000.000

31. MOCJIEAOBATEJIHU HACTAHHN

Ilo pgarymoT Ha (UHAHCHUCKUTE HW3BEITaW, APYIITBOTO ja WUMa IPOMEHETO COICTBEHHYKATA
crpykrypa. Umeno, Ha natymor 31.03.2026 roguna, akumonepute bmaroj KpcreBcku u Tpajan
BpTKOBCKH o IpeHecoa CBOETO COINCTBEHHUYKO ydecTBO Ha JlaBop Mailypa Koj cTaHa €JMHCTBEH
MHO3MHCKHM aKLIMOHEp Bo ApymTBoTO. [IpomMenaTa e eBunenTupana Bo LleHTpaaHnoT perucrap Ha
Penyonuka Cesepra MakenoHuja.

[lo marymor Ha ¢uHaHCHCKHTE M3BemTaw, ogHOcHO ox 01.04.2026 rommna, HpymTBOoTO HEeMa
aKTHUBEH JIOTOBOP 33 PeOCUTypyBame. PakoBojcTBOTO Ha J[pymITBOTO € BO TEK HA MPETOBOPH CO
e OOHOBYBam€ Ha JIOTOBOPOT 33 PEOCHI'YPYBaHE M YCOTJIACYBamhe CO BAKEUKUTE OJPEIOH OJ
3aKOHOT 3a CyNepBH3Wja Ha OCUTypyBame. /[0 IaTyMOT Ha M3laBamke Ha OBOj M3BEIITAj, HE €
CKIIy4eH HOB JIOTOBOD 32 PEOCHTYPYBabE.

ITo 31 JlexemBpm 2025 romwHa - JaTyMOT Ha W3BECTYBAaWmETO N0 NATYMOT Ha 000pyBame Ha
(hMHACHCKUTE U3BEIITal HE CE CIlyYWIe APYTH HACTaHH O]l MaTEepHjaIHO 3Ha4YCHE, KOU Tpeda Ja ce
MpUKaXaT BO (PMHAHCUCKHUTE M3BEILTAH.
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