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M3BELWUTAJ HA HEBABUCHUOT PEBU3OP

[o akunoHepuTe Ha [IpyLITBO 3a NPOU3BOACTBO Ha eNleKTPUYHa U TonnuHcka eHepruja TE-TO Al Ckonje

N3BewTaj 3a peBu3mnjata Ha PUHAHCUCKNUTE U3BeLUTaun

Mucnewe

Hve n3BpwmBMe peBM3nja Ha huHaHCKUCKNTE M3BeLlTan Ha [JpylTBOTO 3a NPOM3BOACTBO HA €NeKTpMYHa M TOMMUHCKa
eHepruja TE-TO Al Ckonje (JpywTBOTO) KOMLUTO ro BKIydYyBaaT M3BELUTAjOT 3a hMHaHcUckaTa cocTojba 3akny4Ho co
31 pekemBpu 2025, n n3BeLwwTajoT 3a ceondatHa A0OMBKa, M3BELUTAjOT 3a NPOMEHU BO rMaBHMHATa M M3BELUTAjOT 3a
napvyHu TEKOBM 3a rogMHaTta KojallTo 3aBpluyBa Torawl, v 6enewkuM KOH (OMHAHCUMCKUTE M3BEeLUTau, BKIYYUTENHO U
npernes Ha 3Ha4yajHUTe CMETKOBOACTBEHU NONUTUKM.

Cropefi HaWeTo MUCIEeHE, NPUAPYKHUTE (DMHAHCUCKM U3BeLUTan OBJEKTMBHO ja Npe3eHTMpaaT, BO cuTe maTtepujanHu
acnekTn puHaHcuckaTta coctojba Ha OpywTBoTo 3aknyyHo co 31 gekemBpu 2025 roanHa, kako M Herosata pMHaHcKUcka
YCNELUHOCT M HeroBMTE NapuyHM TEKOBU 3a rogMHaTa KojaliTo 3aBpLuyBa Torall, BO COrMacHOCT CO CMETKOBOACTBEHUTE
cTaHgapav npudaTteHn Bo Penybnvka CesepHa MakedoHuja.

OcHoBa 3a MUCTeHe

Huve ja cnpoBenoBMe HawaTa peBu3unja BO cornacHocT co MefyHapoaHuTe cTaHgapau 3a pesusnja (MCP). Hawwute
OAroBOPHOCTU Cnopepn HaBedeHWTe cTaHAapan ce onvwanu Bo Aenot OAroBOpHOCTU Ha PEBU3OPOT 3a pesBu3mnjata Ha
dmHaHCUCKMTEe M3BelTan of OBOj M3BelwTaj. Hue cme He3daBucHu of [pylITBOTO BO cornacHocT co MeryHapogHuoT
KOZEKC 3a eTuka Ha NpodeCcoHanH1 CMeTKOBOANTENW (BKIYYyBajKkn MM U MefyHapoaHWTe CTaHAapAM 3a He3aBWUCHOCT)
(Kogekcot Ha OMCEC) Ha MefyHapogHvoT oabop 3a cTaHgapAun 3a eTvMka Ha CMeTKOBOAMTENU KoM ce BO MpYMeHa BO
Peny6nmka CesepHa MakedoHuja 3aegHO cO eTudkuTe Gapawa KOM Ce peneBaHTHM 3a Hallata peBu3vja Ha
uHaHcuckuTe n3BewwTam Bo Penybnuka CeBepHa MakeoHWja U rM UCMOSHMBME CUTE APYrM €TUYKU OLATOBOPHOCTU BO
cornacHocT co oBue bapana n Kogekcot Ha OMCEC koj e Bo npumeHa Bo Peny6nuka CesepHa MakegoHuja. Bepysave
AeKa peBU3opCcKUTe AOoKa3W LWTOo rM nmame npubaBeHO ce AOCTaTHM U COOABETHM 3a Aa obe3bedaT OCHOBa 3a HalleTo
MuCIEeHse.

Kny4Hu peBU30pCKM nNpaluamwa

KnyuHu peBu3opcku npaliaka Ce OHWE Mpaliaka Kou, Cropes HaweTo npod)ecroHarnHo pacydyBare, Gea of
HajronemMo 3Hauer-e BO Hallata peBu3uja Ha (bMHAHCUCKUTE M3BeLLTau 3a TekoBHWOT nepuop. OBue npawara Gea
pasrnefaHW BO KOHTEKCT Ha HallaTa peBuavja Ha (OUHaHCUCKUTE M3BellTaum BO LEnvMHa v BO (POPMYNMpareTo Ha
HaLLeTOo MUCIeHe 3a HUB U HIE He laBame NocebHO MUCTEH-E 3a OBUE Npallatba.

1. Kny4Ho pesu3opcko npawatse - [I[pusHasar-e Ha npuxodu o0 npodax6ba Ha esleKMpu4Ha U MOIM/IUHCKa
eHepauja

Kako wTto e obenogeHeTo Bo beneluka 4 KoH bUHAHCMCKUTE U3BELLTaW, NpUXoauTe Of Npodaxba Ha eneKkTpuyHa u
TONNMHCKa eHepruja npeTcTaByBaaTt 3Ha4yajHa CTaBka BO KOHCONMMAMPaHUTE (OMHaHCUCKK u3BeLTan Ha [JpywTBoTo.

OBa npaluatse ro cmeTaBMe 3a Kiy4HO PEBM3OPCKO Mpallarbe Nopaau 3HayajHocTa Ha mpuxoguTe, KOMMIEKCHocTa
noBp3aHa CO MepeeTo M MPU3HaBakeTo Ha ucrnopayaHaTa efiekTpuyHa M TOMMMHCKAa eHepruja, Kako U PUsUKOT
npvxogmTe Aa He GuaaT NPU3HAEHN BO COOABETHUOT NPECMETKOBEH NEPUOA,.

THE POWER OF BEING UNDERSTOOD
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HawwTe peBusopcku nocTanku, Mmery OpyroTo, BKIydyBaa:

- pasbupatbe, OLeHKa Y TECTUPaHe Ha PENEBaAHTHUTE MHTEPHU KOHTPOIW NMOBP3aHW CO MPOLECOT Ha NpU3HaBate
Ha npuxoau;

- TeCTvpatbe Ha NPYMEPOK Ha TpaHcakumMW of npoaaxba Ha eneKkTpyUYHa 1 TOMMMHCKA eHepruja u HUBHO
ycornacyBawe CO pefleBaHTHa NpUApYXHa JOKyMeHTaLuwja;

- NpoBepkKa Ha COOABETHOCTA Ha NPU3HABaHETO Ha NPUXOAMTE OKOITY KPajoT Ha U3BELUTAJHUOT NEPUOA, CO Len Aa ce
OL|EHM MPaBUIIHOCTa Ha BPEMEHCKOTO pasrpaHnyyBarb-e;

- @aHanWTWYKK NocTarnky Npeky cropenba Ha NPUXOANUTE CO NPOU3BEAEHNUTE U NMPOAAAEHNTE KOTIMYUHU Ha
€neKTpMYHa 1 TOMMNMHCKa eHepruja.

HarnacyBamwe Ha npawake

[MocoyyBame BHMMaHWe KoH benewka 2 n Benewka 20 koH donHaHCMCKUTE M3BeLITan, BO ko € obenofgeHeT HacTaHoT
noep3aH co PeweHneto Ha OcHoBHMOT rparaHcku cyn Ckonje o 03.06.2026 roguHa, CO KOe € yKMHaT Hag3opoT u
KOHTponaTa Ha CTeYajHMOT ynpaBHWK Bp3 cnpoBedyBaweTo Ha [lnaHoT 3a peopraHusdaumja Ha TE-TO AL Ckonje,
nopagu Toa wTo [MnaHOT 3a peopraHu3aumja e LEenocHo ucnomnHeT. PelieHneto cTaHa npaBocunHo Ha 22.06.2026
roguHa.

HaweTo mucnewe He e MoanmnLMpaHo BO OAHOC Ha OBa Mnpallare.

Opyru nidopmaumm

PakoBoaCTBOTO € 04roBOpHO 3a npyrute MHopMaLnn. ,ElpyrvlTe MHopmauun ce COCTOjaT oA roauHnoT I/ISBeUJTaj 3a
pa60TaTa M roauiHaTa CMeTKa U3roteeHn o4 pakoBoACTBOTO BO COMMacHOCT CO 3aKkoHoT 3a TProBCKUTE pyLlTBa, HO HE
' BKnydyBaat (PUHaAHCUCKUTE M3BELUTan U HALLUMOT PEBU3OPCKN I/I3BeUJTaj.

HaweTo mucnewse 3a yHaHCUCKUTE M3BeLITau He ce OJHEecyBa Ha OcTaHaTUTe MH(OPMaLUMKU U HUe He M3pasyBame
kakBa 6UnNo copma Ha yBepyBatse 3a HMB, OCBEH M BO 0GeEM KOj € eKCnnUUUTHO HaBefeH BO M3BelwwiTajoT 3a Apyru
npaBHU W perynaTopHu Gapatsa.

Bo Bpcka co HawaTta peBu3vja Ha (PUHAHCUCKUTE W3BELUTau, Halla OATOBOPHOCT € Aa MM MpouuTame ocTaHaTute
uHdopMauMm M nputoa da pasrnejaMe fanu ocTtaHaTuTe MHopMauuu ce MaTepujariHo HEKOH3UCTEHTHU CO
bMHaHCUCKUTE W3BELUTaM WNM HALETO 3Haewe, NpubGaBeHO BO peBM3MjaTa WIM MOWHaKy, Mpou3nerysa [heka e
MaTepujarnHo norpellHo. Ako, Bp3 OCHOBa Ha Hallata u3BplueHa paboTa, HUe 3aknydume [eka MOCTouM MaTepujarHo
MOrpeLLHO NpUKaXyBake Ha OBME OCTaHaTu MHGopMauuu, Hue Tpeba Aa u3BecTMMe 3a 0Boj hakT. Hue Hemame HMLWITO
[la U3BECTVME BO OQHOC Ha OBa Npallatbe.

O,quBOpHOCTM Ha pakoBOACTBOTO U OHME KOU Cce 3aO0JTKeHU 3a yrnpaByBawbeTo 3a d)MHaHCMCKVITe un3pewitaun

PakoBOACTBOTO € 0AroBOPHO 3a MOATOTBYBaH-ETO M OBGJEKTMBHOTO Mpe3eHTMpare Ha OBMe (UHAHCUCKM U3BELLTan BO
COrMacHOCT CO CMETKOBOACTBEHWTEe cTaHgapau npudpateHn Bo PenyGrnvka CesepHa MakegoHuja u 3a TakeaTta
BHaTpellHa KOHTPOMa KakBa LUTO PakOBOACTBOTO YTBpAyBa Aeka e noTpebHa 3a ga ce OBO3MOXM MOAroTOBKa Ha
oMHaHCMCKN M3BELTaU KOMLITO ce ocrofodeHn of maTepujanHo MorpeluHo MNpukaxysare, 6uno ga e pesynrtar Ha
“3mama Unm rpeLuka.

Mpu nogroTeyBakeTo Ha (PUHAHCUCKATE M3BelUTau, PakoBOACTBOTO € OArOBOPHO 3a MpoLeHka Ha crnocoGHocTa Ha
JpylwTBOTO Aa NPOAOIKM MNoA MpeTnocTaBkaTa 3a KOHTUHyMTET, oGenoaeHyBajku, kora e MNpuMEHNUBO, Mpallarsa
NOBP3aHU CO KOHTUHYMTETOT M KOPUCTEHE HAa CMETKOBOACTBEHATA OCHOBA Ha KOHTUHYMTET, OCBEH ako PakOBOACTBOTO
W1 “Ma Hamepa fa ja nukemampa [OpylwTBOTO UK ga ro npekuHe pabGoTerweTo, Ui Hema Apyra peanHa antepHaTvea
OCBeH [a ro cTopu Toa.

OHuMe KoM ce 3af0IKEHN 3a ynpaByBaHeTO CE OArOBOPHU 33 HaA30p Ha MpoLEecoT Ha (HMHAHCMCKO M3BECTYBame Ha
OpywTtBoTo.
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OaroBopHOCTM Ha PEBU3OPOT 3a peBu3mnjata Ha (hMHaHCUCKUTe u3BeLwTamn

HawwTe uenu ce ga cTekHeMe pa3yMHO yBepyBake 3a Toa [ann (PMHAHCUCKUTE M3BELLITan Kako LienvHa He coapxat
mMaTepujaniHo MOrpeLLHO MNpukaxyBake, 6e3 pasnuka Janu e pesyntaT Ha Mamama unu rpewka v na usgageve
PEBU30OPCKM M3BELUTA] LITO FO BKMy4yBa HalIeTo Mucneke. Pa3ymMHO yBepyBare € BUCOKO HMBO Ha yBepyBahe, HO He
npeTcTaByBa rapaHuuja fgeka pesBu3ujata crnpoBegeHa BO cormacHocT co MCP cekoraw ke oTkpue maTepwujanHo
MOrpeLLHO NpUKaxyBarke Kora Toa nocTou. MorpelHnTe nprkaxkyBara MOXe Aa NpousnesaT Kako pesynTtaTt Ha u3Mama
WK rpeLuka u ce cMeTa Aeka ce MaTepujanHu JOKOMKY, NOEAMHEYHO UMM BO BKYMEH U3HOC, pa3yMHO 61 ce odekyBarno
[a BrnuvjaaT Ha OeNOBHUTE OAMYKU Ha KOPUCHULLMTE JJOHECEHM BP3 OCHOBA Ha OBME (PMHAHCUCKU M3BELLTaN.

MoHaTamoLLeH ONuC Ha HalMTe OArOBOPHOCTM 3a peBu3MnjaTa Ha (hMHAHCUCKUTE M3BeLTau e BKnydeH Bo JoaaTtok 1 of
0BOj 13BeLUTaj Ha peBn3opoT. OBOj ONUC NpPeTCTaByBa Aen Of HALIMOT M3BeLUTaj Ha PeBU30POT.

U3BeluTaj 3a Apyru npaBHU U perynaTuBHu 6apama

Kako wTo e HaBeaeHo Bo nacycoT [pyrv uHdopmaumnm PakoBoacTBOTO Ha [ipyLITBOTO € OArOBOPHO 3@ M3roTBYBak-e Ha
rogvLieH usseLlTaj 3a paboteweTo Ha [pywTBoTo 3a 2025 rogmHa Bo CornacHocT co yneH 384 of 3akoHOT 3a TProBCku
ApywTea. Halwa oaroBopHOCT e Aa u3pasuMe MUCTeHwe 3a KOH3UCTEHTHOCTa Ha NMoceBHWOT roaMilieH M3BelTaj, co
ncTopuckute rHaHCUCkM Hdopmaummn objaBeHn BO roguliHaTa cMeTka U peBuUAMpaHuTe PUHAHCUCKM U3BeLLTan Ha
OpywTBOTO CO cocTojba Ha M 3a roguHaTta Koja 3aBpllyBa Ha 31 gekemBpu 2025, BO COrnmacHOCT co MefyHapogHuTe
CTaHOapAv 3a peBu3smja, kako U BO COrNacHocCT co bapararta Ha uneH 34, ctas 1, Todka (a) oa 3akoHoT 3a PeBuauja.

Hawe mucnerse e geka, UCTOpUCKUTE hMHAHCUCKN MHOpMaLun objaBeHn BO roaMLLIHUOT U3BeLLTaj 3a paboTereTo Ha
OpywTBoTO CO cocTojba Ha M 3a roguHaTa WTo 3aBpwyBa Ha 31 aekemBpu 2025, ce KOH3WCTEHTHW, BO cute

mMaTtepujanHu acnekTun, co nHopmMaumutTe objaBeHn BO roguliHaTa cMeTKka U peBuanpaHuTe UHaAHCUCKM U3BeLLTaun Ha
OpywTBOTO CO cocTojba Ha 1 3a roguHaTa koja 3aBpLuyBa Ha 31 gekemepu 2025 roguHa.

Ckorije, 24.06.2026

OBnacTeH peBusop [pywTBO 32 peBusuja
Jarnuka JopgaHoBa AHapujecka PCM MAKEOOHWJA OOO Ckonje
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[pywiTBO 32 NPOM3BOACTBO Ha enekTpuyHa n TonnuHeka eHeprnja TE-TO Al Ckonje
durHaHCKCKN n3BeLlTan 3a roguMHarta 3aBplueHa Ha 31 gekemspu 2025

BUNNAHC HA YCNEX / U3BELUTAJ 3A CEOIN®ATHA JOBUBKA

Mpuxoan oa npopaxba

OcTtaHaTtu npuxoamu on paboTereTo

Mpuxoau on paboTeH-eTo

TpoLuoum 3a CypoBUHM 1 ApYrM MaTepujani
HabaBHa BpegHOCT Ha NpoaafaeHn CTOKM

Ycnyru co Kapaktep Ha MaTepujanHu TPOoLLIOLUM
OctaHaTtu Tpowouu of paboTereTo

Tpowoum 3a BpaboTeHn

AmopTusaumja Ha maTepujanHUTE N HEMaTepujanHuTe
BpenHocHo ycornacyBane (06e3BpeaHyBare) Ha
HETEKOBHM 1 TEKOBHWN CPEeACTBa

OctaHaTu pacxoam of paboTereTo

Pacxoau og paboTeHeTo

Mpuxoan og dovHaHCcUpame

Pacxoon og dovHaHcupatrse

Dobuska / (3ary6a) npen ogaHovyBaH-e
[aHok Ha gobuBka

Heto nobuBka / 3ary6a

OOBVBKA / 3AT'YBA 3A NMEPNOOOT

FoauHa 3aBplieHa Ha 31.12

2025 2024
Beneluka MKZ '000 MKL '000
4 9,777,313 9,497,444
5 621 19,491
9,777,933 9,516,935
8 7,904,138 6,759,144
8 291,373 136,588
8 201,982 202,427
8 41,041 24,085
6 181,750 155,794
7 422,537 435,686
8 - 822
8 5,532 1,696
9,048,353 7,716,241
9 8,771 19
10 6,075 8,514
732,276 1,792,199
11 (82,565) (186,910)
649,711 1,605,288
649,711 1,605,288

OcrtaHaTta ceondpaTtHa JOOMBKa

[do6uBka 3a roguHaTa
BkynHa ceoncaTtHa go6uBKa 3a roguHaTta

649,711
649,711

1,605,288
1,605,288

OBwue hUHaHCUCKN n3BeLITan ce YCBOEHN 1 000bpeHn o pakoBoACTBOTO Ha dpywteoTo Ha 11.03.2026.

OBnacteH cmeTKOBOAMTEN
Bunjana OQuyosa - CTojuk
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[pyLiTBO 3a NPOM3BOACTBO Ha €NEeKTpPUYHA 1 TonnuHcka eHepruja TE-TO ALl Ckonje
drHAHCKUCKM U3BeLUTan 3a roguHaTa 3asplueHa Ha 31 gekemspu 2025

M3BELUTAJ 3A PUHAHCUCKATA COCTOJBA

FoguHa 3aBplueHa Ha 31.12
2025 2024

Beneuuka MK '000 MKA '000

HematepujanHu cpeacTtea 121 597 1,029
MartepujanHun cpeacTea 12.2 8,579,304 8,747,677
Bnoxysara BO He[IBUXHOCTU 12.3 - -
CpepcTBa co NpaBo Ha KOPUCTEHE 12.4 19,156 -
[onropoyHun huHaHCUCKn cpeacTea 12.5 308 308
HonropoyHun nobapysara 12.6 - -
OpfnoXeHn AaHOYHM cpeacTBa 12.7 - -
[onropoyHu cpeacrea 8,599,365 8,749,014
3anuxu 131 447,338 359,355
HeTekoBHM cpeacTBa Koum ce YyBaart 3a npofaxba 13.2 - -
Mob6apyBara o4 NoBp3aHu ApyLiTBa 13.3 14 61
Mob6apyBara of kynyBaunte 13.4 409,504 651,991
MobapyBara of gpxasaTa 13.5 96,858 -
[Mob6apyBara o BpaboTeHute 13.6 - -
OcTaHaTu KpaTKopoyHU nobapyBara 13.7 - -
KpaTkopo4yHu omHaHCKCKM cpeacTea 13.8 - 33
MapuyHm cpenctea 13.9 2,543,910 1,798,618
OpHanpe nnaTteHn TPOLLoLUM 13.10 8,723 435
TekoBHU cpeacTBa 3,506,347 2,810,494

BKYMNHO CPEAOCTBA 12,105,712 11,559,507

KATUTAJT U OBBPCKU

KanuTan Ha cogpyxHuunTe 16 1,537 1,537
OTKyneHn CONCTBEHU akuun 16 (555,000) -
Pesepen 16 52,454 40,154
AxkymynupaHa gobvska/(3aryba) 16 9,986,519 8,393,531
[obwueka/(3aryba) 3a roguHaTa 649,711 1,605,288
Kanutan n pesepBu 10,135,222 10,040,511
[onropoyHu pesepsupama 141 - -
[onropoyHu o6BpckM 14.2 18,472 972,634
OpQnoXeHn AaHo4YHM 06BpPCKM 14.3 - -
[onropo4yHn o6BpCKU 18,472 972,634
O6BpCKM KOH NOBP3aHX ApyLUTBa 15.1 - -
O6Bpcku KOH JobaByBaunTe 15.2 813,754 243,985
O6BpCKM KOH ApxaBaTta 13.5 210,351 275,462
O6Bpcku kKOH BpaboTeHuTe 15.3 - -
OcTaHaTn KpaTKOpOYHU 06BPCKU 15.4 2,212 -
KpaTtkopoyHu cmHaHcucKku o6BpCKy 15.5 925,702 -
OpHanpepn npecMeTaHu 06BpCKu 15.6 - 26,915
TekoBHM 0GBpPCKMU 1,952,018 546,362

BKYMNHO KAMUTAIN U OBBPCKUA 12,105,712 11,559,507

OBue (hrHaHCcUCKM n3BeLLTan ce YCBOEHM 1 ogobpeHn og pakoBoACTBOTO Ha [pywteoTo Ha 11.03.2026.

OBnacTteH cmeTkoBoAUTEN MpeTcepaten Ha YnpaBHMOT ogbop
Bunjana Anyosa - Ctojuk Ovmntap Kouvosckum
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[pylwITBO 32 NPOVN3BOACTBO Ha eNleKTpuiHa 1 TonnuHcka eHeprisja TE-TO Afl Ckonje
®DuHaHCKCKM U3BeLLTaun 3a roguHata 3asplueHa Ha 31 gekemspu 2025

M3BELLUTAJ 3A NMPOMEHU BO NMABHUHATA

PeBanopu3sauunoHu pesepBu n
pa3nuku of BpeAHyBakbe Ha
KOMMOHEHTU Ha ocTaHaTa
ceondartHa [o6uBKa

AkymynupaHa
nobuskal (3ary6a)

MK '000 Kanuran ConcTBeHu akummn

PesepBu BkynHo

2024
Cocrojba Ha 1 jaHyapu 1,537 - - 154 8,433,531 8,435,222
PevHBecTpaHa nobuska 40,000 (40,000) -
HeTo nobuBka/3aryba 3a rogmHaTa 1,605,288 1,605,288
Cocroj6a Ha 31 nekeMBpU 1,537 - - 40,154 9,998,820 10,040,511
2025
Cocroj6a Ha 1 jaHyapu 1,537 - 40,154 9,998,820 10,040,511
PevHBecTpaHa fo6uBka 12,300 (12,300) -
OTKyn Ha CONCTBEHW aKuum (555,000) (555,000)
HeTto pobuska/aaryba 3a roguHaTa 649,711 649,711
CocToj6a Ha 31 nekemBpyU 1,537 (555,000) - 52,454 10,636,231 10,135,222
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M3BELLUTAJ 3A NAPU4YHU TEKOBU

MK/ '000 2025 2024
A MapuyHu TeKkoBU 0f ONepaTMBHU aKTUBHOCTU
HeTo pobueka / (3ary6a) npea ogaHouyyBawe 732,276 1,792,199
Ycornacysatsa 3a:
Henpeuujauvja / amopTusaumja 422,537 435,686
BpenHocHo ycornacyBame Ha nobapyBatba - 822
OTnuc Ha noGapyBara/o6Bpcku - (19,425)
[o6ueka og npopaxta Ha OC (103) -
3ary6a og pacxoayBare Unu og npogaxta Ha OC 1,162 2
Mpuxoam op BNoxyBaka, HETO - -
Mpuxoawn/pacxoam 3a kKamaTu, HETO (2,058) 1,277
OnepaTuBHa go6uMBKa Npeg NPOMEeHU BO OGPTHMOT KanuTan 1,153,814 2,210,560
HamanyBawe/(3ronemyBate) Ha 3anmxute (87,983) (129,197)
Hamanysamne/(3ronemyBare) Ha nobapyBarba of noBp3aHu 47 )
opylwTtea
HamanyBamne/(3ronemyBare) Ha nobapyBarba 04 KynyBauute 242,487 (281,744)
HamanyBsarse/(3ronemyBarbe) Ha KPaTKOPOUHN (OMHAHCUCKN 33 (19)
cpeacrtea
Hamanysawe/(3ronemyBare) Ha ABP (8,288) 3,426
3ronemysatrbe/(HamanyBane) Ha 06BpckuUTE KOH 522,836 165,927
nobaeyBaunTe
3ronemyBawse/(HamanyBare) Ha 06BpCKMUTE KOH ApXaBaTta 47,132 78,267
3ronemyBare/(HamanyBare) Ha ocTaHaTUTE KPaTKOPOYHM 1107 )
obBpckn ’
3ronemyBamne/(HamanyBamne) Ha [BP (26,915) 26,915
MapuyHu cpencTea kou npousnerysaaT og paboTeweTo 1,844,269 2,074,135
MnateHn kamatn (5,044) (1,296)
MnateH gaHok Ha gobveka (291,666) (15,219)
HeTo napuyHu TeKOBM 0f ONepaTUBHU aKTUBHOCTM 1,547,559 2,057,620

B MMapu4yHM TEKOBU 04 UHBECTULIMOHM aKTUBHOCTU

KynyBatbe Ha HEOBWKHOCTW, MaTepUjantn U HemaTepujanHu

(252,385) (305,722)

cpeacTea
3ronemyBate Ha CpefcTBa CO NPaBo Ha KOPUCTEHE (NIN3NHT) (20,630) -
Mpopax6a Ha HeABWXHOCTW, MaTepujanHn N HemaTepujanHm (931) 1

cpencTtea
Mpumenn kamatn 7,102 19
OTKyn Ha COMNCTBEHWN aKLun (555,000) -
HeTo napuyHu TEKOBU Of MHBECTULMOHW aKTUBHOCTU (821,845) (305,701)

B TlMapu4yHu TekoBu o (hHAHCUCKN aKTUBHOCTU

Mpunue/(o4nuB) NO OCHOB Ha AONITOPOYHM KPEAUTU - (458,919)
Mpunue/(oanvBe) No OCHOB Ha KPATKOPOYHWU KPeanuTH - (222,071)
3ronemyBare/(HamanyBare) Ha 06BPCKU NO NU3NHT 19,577 -
HeTo napuyHm TeKoBU 0f (DUHAHCUCKM aKTUBHOCTU 19,577 (680,990)

HeTo 3ronemyBak-e/(HamanyBawe) Ha Napu4yHUTe cpeacTBa 1,070,929
Mapuy4Hu cpeacTBa Ha NOYETOKOT HAa roAMHaTa

MapuyHKu cpeacTBa Ha KPajoT Ha roguHaTa



[pywTBO 32 NPOM3BOACTBO Ha enekTpuyHa 1 TonnuHcka eHepruja TE-TO ALl Ckonje

durHaHCMCKN U3BeLUTan 3a roguHaTa 3aBpLueHa Ha 31 gekempu 2025

BEJNELWKA KOH ®UHAHCUCKUTE U3BELLUTAU
1. ONUWTO 3A APYWITBOTO

[pywTBOTO 32 MPOM3BOACTBO Ha enekTpuyHa 1 TonnunHcka eHepruja TE-TO ALl Ckonje e akuMoHepCcKo APYLUTBO OCHOBAHO BO
Penybnnka CeBepHa MakegoHuja. Agpeca Ha pernctpupaHoTo ceauwiTte Ha [pywTBoTo e: Togop AnekcaHgpos 6p.8, 1000

Ckonje, Penybnuka C. MakegoHuja.

Ha 31 pekemBpm 2025 roguHa, Opywteoto uma 70 Bpabotermn (2024 roguHa: 70 BpaboTeHm).

ConcTtBeHUUM

Ha 31.12.2025 roguHa, JpywtBOTO € BO concTBeHocCT Ha: Project Management Consulting LTD, BputaHcku geBcTBeHu
ocTposw, Bitar Holdings Limited og Kunap, TETO Energy Cyprus Limited og Kunap n TE-TO ALl Ckonje (concTBeHn akumn).
KpajHu conctBeHnum Ha OpywteoTo (co Hag 20% concteeHocT) ce: Sintez Green Energy Cyprus Limited, Kunap n Envoled

Investment L.L.C, O6eanHeTn Apanckn Emupatu.

Bo npogonxeHve e npernep Ha CTpyKTypaTta Ha akuuMoHepuTe:

% Of, aKkuMmTe Co NpaBo Ha rnac

2025 2024
Project management Consulting LTD 38.80% 60,00%
Bitar Holding Limited 29,20% 29,20%
Tonnugpukayuja AL Ckonje - 6o cmeyaj 0% 10,80%
TE-TOAO 10,80% 0%
TETO Energy Cyprus Limited 21.20% 0%

OcHoBHa AejHoCT Ha [pyLUTBOTO € KoreHepaTUBHO NPOU3BOACTBO Ha eNeKTPMYHa 1 TONMMHCKa eHepruja Bo TakaHapeyeH
KOMBWHMpaH umknyc. CpegHWOT rogMileH kanauuteT Ha nocTpojkata e 220 MWh 3a npon3BoACTBO Ha eNeKTpuYHa eHepruja

1 160 MWh 3a npon3BOACTBO Ha TONSIMHCKa eHepruja.

Ucto Taka TE-TO Al uma nuueHLUa 3a TproBuja co enekTpyuyHa eHepruja n NpUpoaeH rac.

TE-TO AL Ckonje e He3aBuceH npom3soauTen Ha eHepruja (HIME) koj ro cHabayBa co enekTpuyHa eHepruja nasapoT Bo
MakegoHuja. TonnmHaTta Koja ce reHepupa BO paMKuTe Ha NPOM3BOAHMOT NpOLIEC Ha NOCTpojkaTa ce npeaaBa Ha rpagCckMoT

TOMIMHCKN ANCTPUBYTUBEH CUCTEM.

TEKOBHA COCTOJBA

EMBC

5950686

LlenoceH Ha3nB Ha NpaBHOTO Nuue

[pylWwTBO 32 NPOM3BOACTBO HA €NEKTPUYHA M TOMNUHCKa
eHepruja TE-TO ALl Ckonje

¥Yn. Togop Anekcanapos 6p. 8, a3 baba, 1000

Ceavwire Ckonje, Penybnuka C. MakeaoHuja
Bua Ha cybjekT Ha ynuc Al

[1aTyM Ha OCHOBaH-€ 21.12.2004

["loneMnHa Ha NpaBHUOT CyOjekT [onem

OpraHnsaLmoHeH 065mK

05.5 — aKLUMOHEPCKO APYLUTBO

OCHOBHa rmaBHUHa

[NapuyeH Bnor MK

1,536,900.00

HenapuyeH snor MK
Ynnared gen MK 1,536,900.00
BKynHO OCHOBHA rnaBHuHa MK 1,536,900.00

OBnacTeHu nuua:

Vive

Oumntap KovyoBcku

OsnactyBara

MpeTcenaten Ha YnpaBeH onbop — MeHepaneH
OVPEKTOP, ANNJOMUPaH eNeKTPOTEXHWUYKM UHXKEHep
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2. OCHOBHU CMETKOBOACTBEHU NOJIUTUKA

CMeTKOBOACTBEHUTE MONUTUKM KOW ce 3HavajHn 3a [pywTtBoTO ce npeTtctaBeHn nogony. OcBeH edekTute of npeata
npumMmeHa Ha MCOW, cMeTKOBOACTBEHUTE MONUTUKM Ce AOCNEeAHN CO OHME NPUMEHETU BO NpeTxoaHaTta pmHaHcucKa rogmHa.

HoBu unu uameHetn CMeTKOBO,D,CTBeHVI cTaHaapauv un TOJ'IKyBaI-ba LUTO Ce NpumMeHeTn

MerfyHapogHute ctaHgapaun 3a dumHaHcucko ussectyBamwe (MCOW) npeuyHo Gea objaBeHn Bo CryxGeH BecHuk Bo 1997
roguHa, a oTTorawl criefea Hekornky npomexu. lNocnegHarta npomeHa Gewe Ha 3 anpun 2024 roguHa kora MuUHUCTEPCTBOTO
3a ®uHaHcum ycson HoB [paBunHKK 3a cmeTkoBoAcTBO. OBOj NpaBuMHUK cTanu Ha cuna Ha 1 janHyapu 2025 roguHa u
BOBeJyBa HOBM MefyHapodHW cTaHdapAu 3a (UHAHCUCKN N3BECTYBaH-E:!

*MC®UN 9 — PHaAHCUCKM NHCTPYMEHTY;

*MC®U 10 — KoHconuampaHu pHaHCUCKN U3BeLLTau;

*MC®U 11 — 3aegHU4KkM apaHxXmaHu;

*MC®W 12 — ObenoaeHyBare 3a y4eCTBO BO APYIN EHTUTETY;

*MC®U 13 — Mepemne Ha 06jekTMBHa BPEOHOCT;

*MC®W 14 — PerynaTopHu 0an0OXeHN CMETKM;

*MC®W 15 — Npuxogm og [OroBOpY CO KINEHTH;

*MC®WN 16 — NnauHr;

*MC®WN 17 — OcurypuTtenHu JOroBopwm.

MeryHapogHuTe ctaHgapam 3a huHaHCUCKO U3BeCTyBake ce npumeHyBaat of 1 jaHyapu 2025 roguHa, ocseH MCOU 17, koj
Ke ce npumeHyBa oA 1 jaHyapu 2028 roguHa.

[pywTBOTO M3BPLUN aHanM3a 1 NPoLeHKa Ha BMnjaHMETO Ha HOBWUTE CTaHaapAM Bp3 prHaHcKcka cocTojba n nepdopmaHcu n
NpoLueHn Jeka WUCTUTe HemaaT BnujaHue Bp3 duHaHCUCKUTE u3BewTaum Ha [OpywtBoTto, ocBeH MCOU 16 — JlvauHr.
OpywTBoTto ro npumeHysa MC®U 16 — JlmauHr op 01.01.2025, kopucTejky mopudwmumpaH peTpocnekTMBEH npucTan.
MpeTxogHuTe (bMHaHCUCKM u3BellTam He ce npepaboTyBaar. O6GBpckaTa 3a NU3MHI Ce MEpPU Kako CeraliHa BPefHOCT Ha
npeoctaHaTUTe NU3WHr-nNnakara, a CPeAcTBOTO CO MPaBO HAa KOpWUCTeHe ce Mpu3HaBa Ha AaTyMOT Ha npeaTta npyMeHa.
MCO®U 16 — NnsuHr ke mma BnujaHne Bp3 DMHAHCUCKUTE U3BELLTaM MO [OroBopuTe 3a onepaTtmBeH nuavHr. CtaHgapaoT
npea ce ke Bnujae Ha CMETKOBOACTBOTO Ha ONepaTUBHUOT NU3WHI. Ha gaTtymoT Ha u3BecTyBawe, [pywTBOTO NpoLeHyBa
Aeka uma obBpcKM oA onepatuBeH NMU3MHT Ha u3Hoc of 19.577 wmjagn MK v gononHuTenHu cpeactsa of npaBo Ha
Kopuctewe Bo u3Hoc of 20.630 wnjagn MKO (Benewka 6p.12.4). MNpeTtxogHo, [OpylwTBOTO npu3HaBalle Tpowlouu 3a
onepaTvBEH NU3VHT 3a LIeNoTo BpeMeTpaeke Ha NM3NHroT. [lononHutenHo, [pywTBoTO NoBeke HemMa Aa npusHasa TpoLloLm
3a onepaTuBeH NU3NHr. HamecTo Toa, M3HOCUTE LITO Ce JorKaT No AOroBOpuTE 3a NMU3UHT, ke buaat BKyvyeHn Bo ob6BpckuTe
of NN3NHT.

KpaTkopoyHnte 0OBpCKM MO NWU3WHI, Kako M OOBpPCKUTE 3a NUSMHI Ha cpeAcTBa CO Mana BpefgHOCT, Hema ga ce
KBanudukyBaaT Kako cpefcTBa CO MpaBo Ha kopucTere crnoped MCOU 16.

HwWTy efeH HOB MM M3MEHeT CMEeTKOBOACTBEH CTaHapAd WU TOMKyBake LITO C& YlTe He € 3af0IKUTENeH, He e
npeaBpeEMEHO NPUMEHET.

OcHoBa 3a U3roTByBame

Osve uHaHCUCKM M3BelTaW 3a OnwTa HaMeHa ce MoAroTBeHW BO corflacHocT co MerfyHapogHuTe cTaHgapau 3a
dmHaHcucko nssectyBame (MCON).

Memod Ha ucmopucka HabaeHa epedHocm

PUHaHCKCKMTE M3BELLTan ce MOArOTBEHU BpP3 OCHOBA Ha METOAOT Ha MCTopucka HabaBHa BpedHOCT, OCBEH Kage LUTO e
NpYMEHNMBO, OApedeHn cpedcTBa M 0BBPCKM ce MepeHW Mo objeKkTMBHa BPeAHOCT, BKyYyBajkv ja pesanopusauujata Ha
duHaHCUCKUTE CpeacTBa U 0OBpPCKM NO 06jeKkTMBHa BpPefHOCT npeky gobueka wnm 3aryba, pmHaHcucKWTe cpefcTBa Mo
objekTBHa BpeaHOCT Mnpeky Apyra ceondartHa fobuBka, BMOXyBawa BO HEABUXKHOCTW, OAPEAEHMN Kracuk Ha HeaBWKHOCTH,
NOCTPOjKM 1 OMpeMa v AepuUBaTUBHN PUHAHCUCKU UHCTPYMEHTH.

Kopucmetbe Ha npoueHku u pacydyearsa

MoaroTByBameTO Ha hMHaHcUCkUTe n3BewwTan bapa ynotpeba Ha ogpeneHn CMEeTKOBOACTBEHM MpoueHku. Toa, ncTo Taka,
6apa o4 pakoBOACTBOTO fa MpaBu pacydyBaka KoM BnvjaaT Ha nNpuMeHata Ha CMETKOBOACTBEHUTE MOMUTUKA Ha
OpywTBoTo. ObnacTuTe WTO BKyYyBaaT MNOBUCOK CTEMEH Ha NpOLEHKa UNn CNoXeHOCT, unu obnactu kage npeTnocTaBkuTe
1 MPOLEHKUTE Ce 3HaYajHU 3a (PMHAHCUCKUTE U3BELLITau, Ce NpukaxaHu Bo benetuka 3.
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KoHTUHyuTeT Ha pa6oTereTo

OpywTBoTo ro cnposeaysa lNnaHoT 3a peopraHusaumja, Koj belue yCBOEH CO KOHeYHa CcyAcka oArnyka ogHocHo PelueHve Ha
OcHoBeH Cya Ckonje Il Ckonje 6poj 3 CT 124/18 n 160/18 o 14.06.2018 roauHa, koe e NpaBOCUITHO M U3BPLUHO, [naHoT 3a
peopraHusaumja Ha TE-TO A[] Ckonje ce ogobpu 1 ctaHa npasocuneH Ha 30 asryct 2018 roguHa. Co pelueHneTo Ha cyaoT,
TE-TO A Ckonje Gelue 3agomkeHO Aa M3BpLIKM OTNMC Ha nobapyBamwaTta Ha poseputenute Ha TE-TO AL Ckonje co
Heobe3beneHn nobapyBawa Bo BucuHa of 90%, a octaHatute 10% ke cTacaat 3a Hannata, cornacHo [naHoTt 3a
peopraHusauuja. Bo nepnogot og HoceweTo Ha pelueHneTto, TE-TO ALl e gomkHO da rM oTnnaka Kpegutute koH JlaHgec
6aHka bepnuH oa MNepmanuja n KomepuujanHa 6aHka Al Ckonje kou ce 06e3beneHn goBepuTenu u 3a nobapysamara Ha
6GaHKkUTe He e HanpaBeH HukakoB otnuc. TE-TO Al e AomkHO Aa ro ucnonHyea [naHoT 3a peopraHu3aunja ce 40 HErOBUOT
Kpaj.

OpywTtBoTto Bo 2024 roguHa UENOCHO M OTnnaTu cute goctacaHum patu o Jlangec banka. KpegutoT on KomepumjanHa
Banka ALl Ckonje koj Gelue coctaBeH Aen Ha lNnaHoT 3a peopraHusaumja e uenocHo ucnnateH Bo 2020 roguHa.

TE-TO Al mpooomku CO HamupyBakwe Ha OCTaHaTuTe [oBepuTenu yTBpaeHu co [naHoT 3a peopraHmsaumja kou 6ea
npeasuaeHn 3a HamupyBakse BO NOCNEeAHNTE ABE roAWHM.

OcHoBHUOT rparaHcku cyg Ckonje Ha aeH 03.06.2026 roamMHa JoHece peLueHue Co KOe e yKMHAaT HaA30poT U KoHTponaTta o
CTeYajHMoT yMnpaBHUK Bp3 cnpoBedyBake Ha [lnaHOT 3a peopraHu3auuvja Ha crtevajHuot gomkHuk TE-TO A Ckonje
onpegeneH co pewenne 6p 3 CT 124/18 n 160/18 og 14.06.2026 roguHa, buaejkv kako LITO € HaBe4EeHO BO PELLUEHUETO
lMnaHoT 3a peorpraHn3aumia LLENTOCHO € UCMONHeT. PelleHneTo e npaBocunHo Ha 22.06.2026 roounHa.

TE-TO Al Bo 2025 roamHa npofosmkun Aa HabaByBa NPUPOAEH rac Ha cnoboaHMTe nasapy Ha NPUPOAEH rac.

Bo genot Ha TonnuHcKaTa eHeprija komnaHvjata npoaosk1 Aa ncnopayysa TONMUMHCKA eHeprija KOH eAMHCTBEHWOT KynyBay
— perynupaHaTta komnaHuja ECM [Owuctpubyumja Ha TonnmHa JOOEJ Ckonje mo ueHa egHakBa Ha opobpeHata of
PerynatopHata komucuja 3a eHepretuka (PKE) 3a guctpnbyTeport. LieHaTa e 3HauMTenHoO NoHWcka of LeHaTa Ha TonnaHuTte,
HO ANCTPMDOYTEpOT e orpaHnyeH co oBaa ueHa og PKE ogHOCHO JOKOMKy Kynv Mo LieHa MoBUcoKa o ofobpeHaTa moHyaeHa
op TE-TO, PKE Hema Aa My ja npu3Hae nocTurHataTa nasapHa ueHa Bo Tapudarta. TE-TO Al He e o6Bp3aH Aa ncnopadysa
TOMnuHa Ha AMCTpmbyTepoT Ouaejkv e HeperynupaHa KomnaHuja koja cnobopHo rv opMmupa CBOUTE LiEeHW Ha nas3apor.
Cenak 3a rpejHata cesoHa 2025/2026 roguHa ce cornacu ga ucropadyBa TOMMMHA COMMacHO OrpaHuyyBaeTO Ha
ANCTpMbYTEpoT, HO MHTPEBEHMpaLLe co cBon 3abenelku npeky CtonaHckaTa komopa A0 MUHMCTEpPCTBOTO 3a eHepreTuka aa
Ce BHecaT COOABETHW M3MEHVM BO HOBMOT 3aKOH 3a eHepreTuka Koj ke OBO3MOXM MasapHo opmupare Ha LeHWTe Ha
TOMNMMHCKaTa eHepruja. HaxanocT oBue 3abenellkn He Gea npudaTeHn u ocTaHa OUCKPELMOHOTO MpaBo 3a WUHAMPEKTHO
orpaHvvyBak€e Ha LieHaTa Ha TonnuHaTta of HeperyrnpaHuTe Npov3BOAUTENN NpeKy orpaHuvyBake Ha opobpeHaTa LeHa Ha
moHomnonoT ECM auctpubyuuja no koja Toj uma npaeo Aa KyrnyBa TONMMHa Ha nasapor.

Bo 2025 roguHa TE-TO A[] npogomku co paboTereTo BO NasapHu yCcroBu BO AeNOT Ha npodaxba Ha eneKkTpuyHa eHepruja
CO oApXyBare Ha Mece4Hn TeHaepu Ha crnoboaHWoT nasap, AHEBHU TeHaepu u ydectBo Ha MEMO GepaarTa.

OpywToto Ha 31 [ekemBpn 2025 roguHa nma TEKOBHU CpeAcTBa KOW Ce MororieMun of TekoBHUTe obepcku 3a 1.554.329
unjagu geHapum.

Bo 2026 rognHa co ocTBapeHUoT mHaHCUCKN pedynTtaTt [pyLuTBOTO MOXe pPefoBHO Aa M cepBucupa gocrneaHute 06Bpcku
6e3 nogpLuka o4 MaTUYHOTO APYLUTBO.

3emajku rv Nnpeasua cute oBue akTy, pakoBOACTBOTO MMa 3aKMy4YeHO [eKka KOPUCTEHE Ha NPUHLMMNOT Ha KOHTUHYUTET Kako
OCHOBa 3a NOAroTOBKa Ha NoeguHeYHUTEe (PUHAHCUCKM M3BELUTan € COOABETHO buaejkm e cnocobHo fa rm UCKOpPUCTM CBOUTE
cpefacTBa U fa M uUcnnaTu cBoute o6BpCKM, BO BOOBMYAEHWMOT Tek Ha paboTerse, 6e3 nputoa ga mMopa Aa MpekuHe co
paboTere nnu aa ce nuUKBuampa Bo bnmcka ngHuHa.

CTpaHcka BanyTa

PuHaHcKCKUTE M3BeLlITan Ce MpUKaxaHn BO UNjaan MakedoHCKW AeHapw, WTo e (yHKUMOHanHa u n3BecTyBavka Banyta Ha
OpywTBoTo.

Tpchakuuu 80 CmpaHCKa eajsiyma

TpaHcakuuuTe BO CTpaHcka BanyTa [lpylITBOTO v NpeBeayBa BO (hYHKLMOHANHa Banyta KOPUCTEJKM ro AEBU3HUOT KypC Ha
AaTyMOT Ha TpaHcakuujata. Mo3WTMBHWUTE W HEraTMBHUTE KypCHU pasfiMku KOW MpousneryBaat of NopamHyBaweTo Ha
TaKBUTE TPaAHCAKLUMK, KaKo W Of NpeBeyBakeTO Ha NapuyHUTE cpeacTBa U 06BPCKM AEHOMMHUPaHU BO CTpaHcka BarnyTa no
[EeBU3HMTE KypCEBW Ha KpajoT Ha puHaHcKcKaTa roaguHa, ce npusHaeaat Bo o6uBkaTta unu sarybara.
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MpusHaBawe Ha Nnpuxoaun

KOMI'IaHI/IjaTa ro NnpmM3HaBa NpuUxoaoT Ha cnegHUoB HaYuH:

lMpuxodu 08 do2o80pu cO KIIueHmu

MpuxodoT ce npusHaBa BO M3HOC LUTO O 0Apa3yBa HafOMECTOKOT BP3 Koj [lpylITBOTO o4eKyBa Aa CTEKHe MpaBo BO 3aMeHa
33 MPEHOC Ha CTOKM UMW YCRyrn Ha KNueHT. 3a cekoj JOroBop CO KMWEHT, [pyliTBOTO: ro uAeHTUdUKyBa AOroBOPOT CO
KIMWEHTOT; M MOEHTUUKYBa 0OBpPCKNTE 3a U3BPLLYBaHE BO AOrOBOPOT; ja oapeayBa LieHaTa Ha TpaHcakuumjaTta, Koja rv 3ema
npeaBua NPOLEHKUTE Ha BapujabunHMOT HafoMeCT M BpeMeHckaTa BPefHOCT Ha napuTe; ja anouupa ueHata Ha
TpaHcakumjaTa Ha nocebHuTe 06BPCKM 3a M3BPLLYBaHe€ BP3 OCHOBA Ha penaTuBHaTa CaMoOCTOjHa MpoAaXHa LieHa Ha cekoja
nocebHa ctoka unu ycnyra wro Tpeba ga ce ucnopava; U ro Npu3HaBa MPUXOAOT KOra UM Kako LITO cekoja obBpcka 3a
M3BpLUYyBaH-€ € UCMOSHEeTa, Ha HA4YMH LUTO ro NpUKaxysBa NPEHOCOT Ha JOroOBOPEHUTE CTOKN UMW YCIyru Ha KynyBa4voT.

IpPOMEeHNMBMOT HAAOMECT BO paMKW Ha LieHaTa Ha TpaHcakuujaTa, OOKOJKY MOCToMW, MM ogpasyBa OTCTankuTe AafeHu Ha
KMUEHTOT, KaKo LUTO ce nmonyctu, pabaTv u noepaTtn, MOXHW GOHYCU LUTO Ce o4ekyBa Aa ce fobujaT of KIMEHTOT, Kako u
OpYrn HemnsBecHu HacTaHu. OBue NpoLeHKM ce yTBpAyBaaT co NpUMeHa Ha MeToAdoT Ha ,04eKyBaHa BpeAHOCT" UM MeToaoT
Ha ,HajBepojaTeH M3HOC“. MeperweTo Ha MPOMEHNMBMOT HAZOMECT € NPeAMET Ha MPUHUMM Ha orpaHuyyBawe, cropes Koj
NpVXOZOT Ce Npu3HaBa caMo A0 CTENeH [0 KOj € MHOTy BEpOjaTHO [ieka HeMa Aa HacTaHe 3Ha4yajHO CTOPHMpake Ha U3HOCOT
Ha KyMmynaTMBHO Mpu3HaeHuoT npuxod. OBa orpaHuyyBake BO MpU3HABaHETO MPOAOSKYBa CE& Aoaeka Heu3BecHocTa
rnoBp3aHa co NPOMEHNMBMOT HAAOMECT He Guae KOHeYHO paspelueHa. M3HOCH LITO ce NMPUMEHM, a ce NpeaMeT Ha NPUHLMNOT
Ha orpaHudyBatbe, Cce Npu3HaBaaT kako obGBpcka 3a nospart.

lpodax6a Ha cmoku

rlpVIXO,D,OT oA npo,qamGa Ha CTOKM Ce npu3HaBa BO MOMEHTOT KoOra KIMEeHTOT CTEeKHyBa KOHTpoOna Bp3 CTOKUTE, WTO
Boobu4yaeHo ce cnlydyBa BO MOMEHTOT Ha Ucnopaka.

Haeamn-e Ha ycnyau

MpvxoaoT of porosop 3a ob6esbenysarbe ycnyrn ce npuaHaea Co TeK Ha BPeMe, Kako LUTO YCryruTe ce M3BpLuyBaart, Bp3
OCHOBa Ha (hMKCHA LieHa Unu LieHa no 4ac.

Kamamu

MpuxogoT o KamaTa ce NMpu3HaBa Kako LUTO KamaTaTa HacTaHyBa, CO NpYMeHa Ha MEeToAOT Ha edPeKTUBHA KaMaTHa cTarka.
OBOj MeTog mMpeTcTaByBa HaYMH Ha MpecMeTyBake Ha amMopTuaupaHa BpeAHOCT Ha (UHAHCUCKOTO CPeAcTBO U
pacnpegenba Ha NpuUXOAOT of KaMaTa BO peNneBaHTHMOT Nepuos, KOPUCTEjkM ehekTMBHA KaMaTHa CTarnka, KojaluTo cTanka e
cTanka LWTO TOYHO MM AMCKOHTUpA MPOLEHETUTE WAHW MapuYHW NPUNMBM 33 BPEME Ha OYEKYBaHMOT XXMBOTEH BeEK Ha
UMHAHCUCKOTO CpefCcTBO A0 HerosaTa HETO CMETKOBOACTBEHA BPEOHOCT.

HaemHuHa

MpuxoooT o4 HaeMHMHA Of BrOXyBakaTa BO HEOBWKHOCTM Ce Mpu3HaBa Ha fNMHeapHa OCHOBA BO TEKOT Ha NepuogoT Ha
3akynoT. [logeneHuTe NOTTUKHYBaka 3a 3aKyn ce NpusHaBaaT kako Aen oA NpUXoAdoT Of HaeMHWHa. HeusBecHuTe Haemu ce
npr3HaBaaT Kako Npuxoa BO MeproaoT BO KOj Ce OCTBAPEHW.

Apya npuxod
[pyr1 BUOOBM Ha NpUXoA ce Npu3HaBaart kora ke 6ugaTt ocTBapeHu Unu Kora e oCTBapeHo NpaBoToO Ha HannaTta.
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[aHoK Ha nobuBKa
[aHokoT Ha pgobuBka ce cocTou of TeKOBeH WM oanoxeH AdaHok. OcHoBa 3a npecMmeTyBawe Ha AaHOKOT of fAobuBka e

nobuBkaTta koja ce yTBpayBa BO AaHOYHMOT GunaHc. OcHoBa 3a NMpecMeTyBake Ha AaHOKOT of AobvBKa ce yTBpAyBa Kako
pasnuka mMery BKYNnHUTE Npuxogm 1 BKYMHWTE pacxXoAm Ha AaHOYHUOT OGBP3HMK BO M3HOCK YTBPAEHM COMfacHoO Co nponucuTe
32 CMETKOBOZCTBOTO M CMETKOBOACTBEHUTE cTaHaapan. OcHoBaTa 3a NpecMeTyBahe Ha AaHOKOT of AoOUBKa ce 3ronemyBa
3a HenpusHaeHWTe pacxodu 3a gaHouyHu uenu. Bo Penybnuka CeBepHa MakegoHuwja, cTankata Ha JaHOK Ha Oo6uBka
nsHecvea 10%.

OpOnoxeHn JaHOYHM CpeacTBa M 06BPCKM ce NpusHaBaaT 3a BPEMEHCKM Pasnuky no cTankiTe Ha AaHOK Ko ce ovekyBa Aa
ce NpMMeHaT BO MOMEHTOT Kora cpeacTeaTa ke ce peanusupaat unm obBpckuTe Ke ce Noamupar, Bp3 OCHOBA Ha AaHOYHUTE
CTarnku Kou ce Beke JOHECEHN UNW CYLUTUHCKUA JOHECEHW, OCBEH BO CIeAHMBE Cnyyau:

® KOra OAOXXEHOTO AAaHOYHO CPeACcTBO MnK obBpCcka Npomsnerysa o4 NoYeTHO Npu3HaBake Ha ryaBuI U Ha CPEACTBO UMK
obBpcka BO TpaHCcakumja WTO He NMpeTcTaByBa AerioBHa KOMOMHaUMja 1 Koja, BO MOMEHTOT Ha TpaHcakuvjaTa, He Brvjae HUTY
Ha cmeTKoBOACTBeHaTa Ao6VBKa HUTY Ha AaHoYHaTa Jobvska; unu

® KOra ojaHounuBaTa BpEMEHCKa pasnunka e noBp3aHa Co BOXyBaha BO MOAPYXHWULM, MPUAPYXHW APYLUTBA UMW 3aeQHNYKN
BMOXYyBaha, 1 BPEMETO Ha HEj3MHOTO CTOPHMpake MOXe Aa Ce KOHTPoNnupa, W BepojaTHO e AeKka BpeMeHckata pasnuka
HeMa Ja ce CTOpHMpa BO NpeaBuanmnBaTta MgHuHa.

OpnoxeHn JaHo4YHM CpeAcTBa ce npusHaBaaTt 3a 04OUTHU BPEMEHCKU PasfvkM U HEMCKOPUCTEHW AaHOYHU 3arybu camo ako
€ BepojaTHO Aeka ke buaat gocTanHu MaHW OOaHOuNMBM M3HOCK BP3 OCHOBA Ha KOWM TWE pasnuku 1 3arybu ke moxar aa ce
nckopucTar.

CwmeTkoBoACTBeHaTa BpeHOCT Ha NPU3HAEHN 1 HENPU3HAEHW OATOXEHN AaHOYHU CPEACTBA Ce NMPEUCNMTYBa Ha CEKoj AaTym
Ha u3BecTyBame. Mpu3HaeHNTe OAMNOXEHU AaHOYHY CPEeACTBA Ce HamarysaaT 40 CTeneH 40 Koj NoBeKe He e BepojaTHO Aeka
ke GuoaTt ocTBapeHW MAHW OfaHOuUNMBM OOGWBKU NOTPEGHW 3a HAJOMECTyBate Ha HUBHATa CMETKOBOACTBEHa BPEOHOCT.
MpeTxo4HO Henpu3HaeHn OAJIOKEHU AaHOYHU CPEACTBA Ce Npu3HaBaaT AOKOSIKY CTaHyBa BEpojaTHO Aeka ke Guae gocranHa
uaHa ofaHounuea AobuBska 3a HUBHO NpU3HaBak-E.

OpanoxeHuTe AaHOYHM cpencrtesa U oanoXxeHute gaHO4YHU O6BpCKVI ce npe6MBaaT CaMO Kora nocTtou 3aKOHCKU U3BPLUIMBO
npaBo 3a ﬂpeGVlBaH:e Ha TeKOBHUTe [OaHO4YHW cpencTBa CO TEKOBHUTE OaHOYHU 06BpCKI/I N Ha oAnoXeHuTe OaHOYHU
cpeacrtea Co oANOXeHUTe OaHOYHU O6BpCKI/1; N Kora ce oaHecyBaaT Ha WUCT AaHOYeH opraH, 6uno 3a UCTOTO AaHOYHO
06Bp36HO nvue unu 3a pasnnvyHn oaHo4YHoO 06Bp38HVI nvua KoM uMmaat Hamepa UCTOBpPEeMEHO Aa r1 nopamMmHaTt OGBpCKVITe.

Knacudmkaumja Ha TeKOBHM U HETEKOBHU cpeacTBa

CpenctBaTa 1 00BpCKMATE Ce MpUKaxaHW BO M3BELUTajoT 3a (hMHaHCUCKa cocTojba Bp3 OCHOBa Ha TeKOBHa M HeTeKOBHa
Knacudukauuja.

CpencTBo ce knacudumumpa kako TEKOBHO Kora: ce ouekyBa Aa Guae peanuavpaHo, NpoaafeHo Ui NoTPOLLEHO BO paMKu Ha
BOOGMYAEHMOT OnepaTvBeH LMKIYC Ha APYWTBOTO; Ce APXMW [MaBHO 3a LeNuTe Ha TpryBake; ce odvekyBa da Guge
peanuavpaHo Bo pok oA 12 Meceuy no AaTyMOT Ha U3BECTYBake; UNU NPeTCTaByBa rOTOBMHA UMW FOTOBUHCKWM EKBUBAIEHT,
OCBEH aKo MMa orpaHudyBatbe BO OAHOC Ha HeroBaTa pa3meHa unu ynotpeba 3a nogMupyBare Ha obBpcka BO NEpUoA He
nokpaTok of 12 MeceLy Mo A4aTyMOT Ha U3BECTyBake. CUTe ApyrvM CPeAcTBa ce knacuduumpaar Kako HETEKOBHU.

O6Bpcka ce knacuguumpa Kako TEKOBHa Kora: ce ouvekyBa Aa 6uae nogMupeHa BO pamku Ha BOOGMYAEHMOT onepaTvBeH
LMKIyC Ha [OpYLUTBOTO; Ce APXM [MaBHO 3a LenuTe Ha TpryBawe; [OCMEBa 3a NOAMUPYBake BO POk of 12 meceuum no
[AaTyMOT Ha M3BECTyBakbe; UIU APYLITBOTO Hema Ge3ycrnoBHO NpaBo Aa ja OAMNOXU HejauHaTa ucnnarta Hajmanky 12 meceum
no 4aTyMOT Ha u3BecTyBake. Cute Apyrv oGBpCKU ce KnacuuumpaaT Kako HETEKOBHM.

OpnoxeHuTe 4aHOYHU cpencrtea u O6BpCKVI cekorail ce KnacmcbmumpaaT Kako HETEKOBHW.

napI/IHHI/I cpeacTtBa U NapnvyH eKkBuUBaneHTu

MapuyHUTe CpeacTBa W NapuyHUTE EKBMBANEHTW MM BKIyvyyBaaT roToBMHATa BO GnarajHa, 4eno3vTuTe No BUAyBake BO
PUHAHCUCKM MHCTUTYLMW, KaKo U APYrvi KPaTKOPOYHM, BUCOKONMKBUAHM BIIOXYBaka CO OPUTMHANIEH POK Ha JocTacyBarbe Of
TP MEeceun MU nomarnky, koM MoXaT MecHO [a Ce KOHBepTMpaaT BO MO3HaTUM M3HOCKM Ha roTOBWMHA U ce nmpeaMeT Ha
HesHauuTeneH pu3MK Of MPOMEHW BO BpeAHOCTa. 3a LenuTe Ha npeseHTauujaTa BO M3BELUTAjOT 33 Mapu4HWU TEKOBW,
napuyHWUTE CpeacTBa W NapuYHUTE eKBUBANEHTW, UCTO Taka, M BkiydyBaaT 1 6aHkapckuTe npevekopysarba (oBepapadTy),
KOV ce NpuKaxkaHy BO paMKuUTe Ha KpaTKOPOYHUTE OGBPCKU MO OCHOB Ha 3aeMu BO BUNMaHCoT Ha cocTojba.
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Mo6apyBaka o KynyBaum u octaHaTu nobapyBsama

MobGapyearbaTta of KyrnyBayu MPBUYHO Ce Mpu3HaBaaT No O6jeKTMBHA BPegHOCT, a notoa ce MepaT Mo amopTuavpaHa
BPEOHOCT, CO MPUMEHa Ha METOHOT Ha edeKTMBHA KamaTHa cTarnka, HamaneHa 3a McrpaBKa Ha BPEdHOCT 3a O4YeKyBaHu
KpeauTHu 3ary6u. MobapyBamaTta of Kynyeauu o6MYHO AocrieBaaT 3a HannaTa Bo pok og 30 aeHa.

JpywTBOTO ja NpUMeHyBa NoegHOCTaBeHaTa MocTarnka 3a Mepere Ha OYeKyBaHWTe KpeauTHW 3arybu, Koja npenswaysa
npu3HaBare Ha pesepBuparse 3a 3aryba 3a LenvoT XKMBOTEH Bek Ha nobapyBawara. 3a Lenute Ha Mepeweto Ha
oueKyBaHWUTE KpeauTHU 3arybu, TprosckuTe nobapysara ce rpynupaat crnopes AeHOBU Ha 3a40LHyBarse.

OctaHatute nobapyBara ce Mpu3HaBaaT Mo amMoOpTM3MpaHa BPEdHOCT, HamarneHa 3a McnpaBka 3a OvYeKyBaHW KpeauTHU
3aryou.

[doroBopHu cpeacTBa

[JloroBopHu cpeacTsBa ce npuaHaBaaT Kora OPYLUTBOTO MPEHENO CTOKM WK YCIyrM Ha KIUEHTOT, HO C& yLliTe He CTeKkHano
6e3yCrioBHO MNpaBO Ha HagomecT. [JoroBOpHUTE CPeAcTBa Ce TpeTupaaT Kako (PUHAHCUCKM CpeAcTBa 3a LenuTe Ha
yTBpAyBat-e Ha 3aryba nopagm obe3speaHyBatse.

Tpolioun 3a CTeKHyBaHk€e Ha KITUEHTHU

TpowouunTe 3a CTeKHyBake Ha KIMeHTU ce KanuTanu3vpaaT Kako cpefCcTBO Kora Tue npeTcTtaByBaaT AOMONHUTENTHU
Tpowoun HanpaBeHU 3a pobuBare Ha OOroBop CO KIMWEHT M ce O4YeKyBa HMBHO HagOMecCTyBah€. Osue Tpowoun ce
amMopTusnpaaTt Ha fMiMHeapHa OCHOBA BO TEKOT Ha TpaeweTo Ha A0roBopoT.

TpolouuTte 3a gobusarbe Ha 4OroBop kou 6u Bune HanpaseHn 6e3 pasnuka ganu 4oroBopoT ke Guae AoGueH, UnK TpoLloLn
KOW He Ce HamnaTivBM Of KIMEHTOT, Ce MNpu3HaBaaT Kako pacxod BO OWMaHCOT Ha YCMeX BO MOMEHTOT Ha HUBHO
HacTaHyBare. [JoNoNnHUTENHMTE TpoLWoLM 3a Ao6MBakbe Ha OOTOBOP YMj POK Ha Tpaeke € MOKpaToK Of edHa roauHa, ce
Npu3HaBaarT Kako pacxof BeaHall, BO 6UMaHcoT Ha ycrex.

TpOLIJOLI,VI 3a Ucnopaka Ha KInMeHTCKu goroBopu

TpOLUOLlI/ITe 3a ucnopaka Ha KIKMEeHTCKM OO0roBopu ce KanutanmampaaT Kako CpeACTBO KOora ce WCMONHeTU cute cnegHu
ycnoBu: (i) TpowounuTe ce AMPEKTHO MOBP3aHM CO OOroBOPOT UMM CO KOHKPETEH, MOEHTUVWKYBaH npeanoxeH gorosop; (ii)
TpowouuTe co3fasaaT unu nogobpyBaaT pecypcyu Ha ApYLITBOTO KoM Ke GuaaT KOPUCTEHWM 3a MCMONHyBakwe Ha WAHU
06BpckM 3a U3BpLLYBaksE; U (iii) ce ouekyBa Aeka TpoliouuTe ke buaat HagomecTeHu. TpollounTe 3a Ucnopaka Ha KIMeHTCKU
[OroBOpM Ce aMopTU3npaaT Ha NPaBONIMHUCKA OCHOBA BO TEKOT HA TpaeH-eTO Ha JOroBOpPOT.

lMpaBo Ha Bpakak€e Ha cpeacTBa

MpaBoTo Ha BpaKake Ha cpeAcTBa NpeTcTaByBa NPaBo Ha NMOBPAT Ha 3anuxuy WTO NPeTXo4Ho 6une npodafeHn Ha KIUEHTU U
Ce 3acHOBa Ha MpoLeHKa Ha KyryBauuTe KOM MOXe [a ro UCKOpUCTaT MpaBOTO Ha BpaKkawe Ha cTokaTa M aa nobapaart
nospat Ha cpeactBa. OBa npaBo ce Mepu MO BpedHOCTa MO Koja 3anuxuTe Gurne npeTXodHO eBWAeHTVMPaHW npef
npogaxbaTa, HamaneHa 3a o4eKyBaHUTE TPOLLOLYM 3a NOoBpaT U eBeHTyarnHa ucnpaska Ha BpeaHocTa (06e3BpefHyBame).

3anuxu

3anuxute Ha maTepwujanu, NPOU3BOACTBO BO TEK M rOTOBU NMPOU3BOAM CE WCKaxyBaaT crnopeq MnoHuckaTa of HabasHaTa
BPEOHOCT U HETO peanu3auuoHaTa BpedHOCT cnopen MeToTAOT Ha nmoHaepupaH npocek. HabaBHata BpedHOCT BKiyyyBa
OVIPEKTHU MaTtepujanu n TPOLLOUM 3a ucropaka, AupekTHa paboTHa curna, YBO3HU AaBayku U ApyrM AaHOLM, COOABETEH Aer
of NMPOMEHNUBUTE U (PUKCHUTE UHAUPEKTHU TPOLLOLM BP3 OCHOBa Ha HopMarneH kanauuTteT Ha paboTa, kako u, kage LITo e
NPYMEHNNBO, TpaHCcepn of pe3epBuTE 3a Xeyupawe Ha MapuyHM TEKOBU BO COMCTBEHWMYKMOT kanuTan. HabaeHaTta
BPEAHOCT Ha KyneHuTe 3anvxu ce yTBpAyBa no oaduBake Ha AobueHnTe unv nobapysaHute nonyctu u pabatu.

CToKkMTe BO TpaH3UT ce MpuKaxaHu Mo MoHuckaTa BpedHOCT of HabaBHaTa BPEQHOCT M HETO peanu3auvoHaTa BpegHOCT.
HaGaBHaTa BpegHOCT M BknyyyBa TpowouuTe 3a HabaBka M Wcriopaka, HamaneHu 3a fobveHute wnu nobapysaHuTe
nonyctu u pabaru.

HeTto peanusaunoHaTta BpeaHOCT npeTcTtaByBa MNpoueHeTa npodaXHa ueHa BO peoBHO TEKOBHO pa60TeH>e, HamManeHa 3a
npoueHeTuTe TpoLoumn 3a AoBpLIYyBaH€ U TPOLLOUUTE HEeONXOAHW 3a OCTBapyBaH€ Ha npona>K6aTa.

OepuBaTHU (PUHAHCUCKU UHCTPYMEHTU

[lepviBaTTe ce npu3HaBaaT Mo HWBHaTa ObGjeKTMBHa BPeOHOCT Ha AATyMOT Ha CKIyuvyBake Ha [epuBaTHWUOT AOroBOp U
noToa ce NpeoLeHyBaaT no objekTMBHATa BPEAHOCT Ha CEKOj AaTyM Ha u3BecTyBare. CMETKOBOLACTBEHOTO €BUAEHTUPaHE
Ha HaTaMOLUHMTE NPOMeHW BO OGjeKTUBHaTa BpeAHOCTa 3aBWCK Of TOa Aanu AepyBaToT € ornpeaeneH Kako MHCTPYMEHT 3a
XeLvpare 1, JOKONKy € Taka, of npupoJara Ha nosuuujara LWTo ce xeympa.
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3awmuma 00 pu3uk Ha napu4yHu mekoeu (XeyupaH-e Ha NapuyHU meKoeu)

XeLupaweTo Ha napuyHU TEKOBM CE KOPWUCTU 3a MOKPMBAHE Ha M3MOXEHOCTA Ha ApYLWTBOTO Ha BapujabunHoct BO
napuyHUTE TEKOBM Koja € pesynTaT Ha OApedeHV pY3vLM MOBP3aHM CO NPU3HaAeHO CpeacTBO UnKM o6Bpcka WnKM co uBpcTa
obBpcka, koja Moxe [Oda Bnuvjae Bp3 JobuBkata wunu 3arybata. EdpektuBHWMOT gen of nobuBkata mnu 3arybata of
MHCTPYMEHTOT 3a XeLupare ce NnpusHaBa BO OCTaHaTa ceondaTHa fobuBKa Mpeky pesepsaTta 3a Xeluvpawe Ha napuyiHu
TEKOBW BO CONCTBEHUYKMOT KanuTar, AoAeka HeedeKTUBHUOT Aen ce npu3HaBa Bo BunaHcoT Ha ycnex. M3HocuTe npeHeceHu
BO COMCTBEHWYKMOT KanuTtan ce peknacuduumpaat o4 kanuTan 1 ce BKNy4YyBaaT BO MEPEHETO Ha XelnpaHaTa TpaHcakumja
Kora ke ce peanusupa odekyBaHaTa TpaHcakuuja.

XeuwpaH:eTo Ha napu4yHM TEeKOoBU Ce TecTupa 3a eq)VIKaCHOCT pPenoBHO N PEeTPOCNeKTUBHO M NPOCNEKTUBHO, 3a Oa ce
06e3beau aeka cekoe XeLmnpare e BUCOKO edprKacHO 1 aeka npogonxysa aa 6uge onpenenieHo Kako xelnpawe Ha napuyHu
TEKOBW. ,D,OKOJ'IKy o4yeKyBaHaTa TpchaKumja noeeke He ce o4yeKkyBa ga ce Cnydun, U3HOCuUTe NpusHaeHU BO COMCTBEHUYKNOT
Kanutan ce npeHecyBaaTt BO 6GunaHcoT Ha ycnex.

,D,OKOJ'IKy WHCTPYMEHTOT 3a XeLnpate 6uge npogageH, npeknHar, ncrtede, UICKOpUCTeH 6e3 3ameHa unm NPEeHOoC, NNn OOKONKY
XeLnpakeTo CTaHe Heeq)VlKaCHO N noBeke He e onpegeneHo Kako Xxelunpawe, MpeTxogHo MNpu3HaeHUuTe U3HOCU BO
CONCTBEHUYKNOT Kanutasn oCcTtaHyBaaT BO KanutanoT cé gofeka He ce peanusupa o4yeKkyBaHaTa TpchaKqua.

HeTekoBHM cpeAcTBa UnNu rpynu 3a otyryBakbe KnacuduuMpaHm Kako HaMeHeTu 3a npoaaxoa

HeTekoBHWUTE cpeacTBa M cpeacTBaTa Ha rpynute 3a OTyfyBake Ce Knacuduumpaar Kako HameHeTu 3a npopaxba ako
HMBHaTa CMETKOBOACTBEHa BPEAHOCT Ce HafoMeCTV FMaBHO MpeKy MpofaxkHa TpaHcakuuja, HaMecTo Mpeky HaTamoLlHa
ynotpeba. OBue cpefcTBa ce MepaT MO MOHMCKaTa BPeOHOCT Of HMBHAaTa CMETKOBOACTBEHA BPEAHOCT W O6jeKTUBHA
BpPeAHOCT HamarneHa 3a TpoluouumTe 3a npogax6a. 3a HETEKOBHO CpeCTBO MNW CPeACTBO Ha rpyna 3a oTyryBake Ja buae
KnacudunumpaHo Kako HameHeTo 3a npopaxba, noTpebHo e Toa Aa buge BegHaw JocTanHO 3a npodaxba BO HerosaTa
ceraluHa cocToj6a 1 npoaax6aTa fa 6uae BUCOKO BepojaTHa.

Ce npusHaBa 3ary6a op ofe3BpefdHyBake 3a CeKoe MOYETHO WNM MOCMefoBaTeNnHO HamanyBake Ha BpegHocTa Ha
HETEKOBHUTE CpedcTBa WM CpeacTsaTta Ha rpynute 3a OTyfyBare A0 HUBHaTa OGjeKTMBHA BpeOHOCT HamarieHa 3a
TpowouuTe 3a npogaxba. [JoGMBka ce NpusHaBa 3a cekoe MoOCrefoBaTerHO 3ronemyBarbe Ha objekTvBHATa BpefHocTa
HamarieHa 3a TpowouuTe 3a npogax6a Ha HETEKOBHUTE CPEACTBA UMW CPeACcTBaTa Ha rpynute 3a OTyryBawe, HO He rnoseke
o[} BKynHaTta npeTxogHo npuaHaTa 3aryba op o6e3BpefHyBatse.

HeTekoBHWTE cpefcTBa He ce amopTuavpaaT unu Aenpeuupaat Aodeka ce KrnacuduumpaHu kako HamMeHeTu 3a npoaaxba.
KamaTute 1 gpyrite TpOLIOUM LUTO Ce MpunuwysaaT Ha oOBPCKMTE MOBP3aHM CO CPeAcTBaTa HameHeTu 3a npogjaxba
NpoAoIKyBaaT fa ce Npu3HaBaar.

HeTekoBHWTE cpeacTBa knacuuuMpaHu kako HamMeHeTu 3a npopjaxba u cpegcTBata Ha rpynute 3a OTyfyBawe
KnacuuumMpaHn Kako HaMeHeTu 3a npodaxba ce npukaxyBaat NnocebHO BO OGUNaHCOT Ha cocTojba, BO paMKu Ha TEKOBHUTE
cpeactea. O6BpckUTE Ha rpynuTe 3a oTyryBame KnacuduumpaHy Kako HaMeHeTu 3a npogaxba ce npvkaxysaaT nocebHo Bo
6BunaHcoT Ha cocToiba. BO DaMK/ Ha TEKOBHUTE OOBDCKU.

MpuapyxHu apywiTea ) )
[puapyxHu ApywTBa ce CybjekTy Bp3 KOM ApYLITBOTO UMa 3HAYUTENHO BMWjaHWE, HO He U KOHTpona Wnu 3aefHudka

KOHTporna. BrioxyBararta BO MpuAPYyXHU OPYWTBa Ce eBUAEeHTMpaaT Cropen METOAOT Ha rnasHuHa. Crnopes mMeTodoT Ha
rnaBHUHA, y4eCcTBOTO Ha APYLITBOTO BO AoGMBKaTa wnu 3arybaTta Ha NpuapyxHOTO APYLUTBO Ce Npu3HaBa BO GUNaHCOT Ha
ycriex, a y4ecTBOTO BO MPOMEHUTE BO COMNCTBEHMYKMOT KanuTaj ce npusHasa BO oOcCTaHata ceondartHa ngoGuBeka.
MHBecTUUMMTE BO NPUAPYXKHM APYLITBA Ce MpuUKaxyBaaT BO M3BELUTAjOT 3a (puHaHcucka cocTojba no HabaBHa BpedHOCT,
3rofieMeHa (MNM HamaneHa) 3a MOCT-aKBU3WLMCKUTE MPOMEHM BO YAENOT Ha APYLITBOTO BO HETO-CpeAcTBata Ha
NPUAPYXHOTO ApyLITBO. [YABUMOT KOj Ce 0AHECYBa Ha NpUAPYXHOTO APYLUTBO € BKMy4YeH BO CMETKOBOACTBEHATa BPeAHOCT
Ha MHBECTMUMjaTa 1 HE Ce amopTU3Mpa HUTY Ce TecTMpa noeauHedHo 3a o6esspeaHyBarbe. [pumennTe unm nobapysaHuTe
AVBUAEHOM Of NPUOPYXXEeHW APYLITBA ja HamManyBaaT CMETKOBOACTBEHATa BPEAHOCT Ha MHBECTULMjaTa.

Kora yaenoTt Ha ApywTBOTO BO 3arybuTe Ha MPUAPYXHO APYLITBO € eHaKoB WIU 0 HaAMUHYBa HEroBWOT MHTEPEC BO
NPUOPYKHOTO APYLITBO, BKIydyBajkv MM M cuTe HeobesbeaeHW AONMTOpPOYHM nobapyBara, APYLITBOTO He MpusHaBsa
noHaTamoLLHK 3ary6u, OCBEH ako MMa npe3eMeHo 0GBPCKM N U3BPLUMIIO Nnakaksa BO MMe Ha NpUAPY>XHOTO APYLUTBO.

OpywTBOTO NpectaHyBa Aa ja NpuMeHyBa MeTofaTta Ha rraBHUHA Npu ryGere Ha 3HauMTeNHO BnnjaHue Bp3 NpUapYXXHOTO
OPYLWITBO W CeKoja 3afpXaHa WHBecTUUMja ja npu3HaBa Mo HejsavHaTa objekTvBHa BpepHocT. Cekoja pasnvka nomery
CMETKOBOACTBEHATa BPEdHOCT Ha NpUAPYXEHOTO ApywTBO, OGjeKTMBHaTa BpegHOCTa Ha 3afpkaHata MHBecTuuunja u
npuxoauTe of OTyfyBake ce NpuaHaea Bo JobuBKa unu 3aryba.
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Bnioxysawa 1 apyru dhoMHaHCUCKMN cpeacTBa

Bnoxysarata n apyrute hmMHaHCUCKV CPeACcTBa, CO UCKMYYOK Ha BOXyBaraTa BO NPUAPYKHU ApyLITBA, NPBUYHO Ce MepaT
no objekTMBHa BpedHOCT. TpolwlouMTe Ha TpaHcakuujata ce BKMydyyBaaT Kako Aen Of MNOYeTHOTO Mepene, OCBeH 3a
dmHaHcucknTe cpefcTsa no objekTVBHa BpedHOCT npeky Aobuska unu 3aryba. Osve cpefdctsa noTtoa ce mepaT unu no
amopTusnpaHa BpefHOCT Unu no o6jeKTMBHa BPEAHOCT, BO 3aBWCHOCT Of HMBHATa knacudukauuvja. Knacudwvkaumjata ce
yTBpAyBa BP3 OCHOBA Ha AEMNOBHMOT MOAEeSN BO PaMKW Ha KOj Ce ApXaT TakBuTe CPeAcTBa U [OrOBOPHUTE KapaKTepUCTUKN Ha
napuyHUTE TEKOBU Ha (PUHAHCKCKOTO CPEACTBO, OCBEH Kora ce n3berHyBa CMETKOBOACTBEHO HecoBnarame.

®duHaHcuckuTe cpencrtea ce oTnvwyBaaT Kora npaBOTO Ha nMpuMamke napudHu npunuem € MUCTe4YeHO Unn npeHeceHo, un
APYLUTBOTO NPEHENo CYLUTUHCKU C& Of puU3numMTe 1 NpuaobuekuTe o4 concTeeHocTa. Kora He NocTon pasyMHO yBepyBake 3a
Hannata Ha UerniocHWMOT WnuW Aen of W3HOCOT Ha (PMHAHCUCKOTO CPEeACTBO, HeroBaTa CMETKOBOACTBEHA BPEAHOCT ce
oTnMwyBa.

@duHaHcucku cpedcmea no objekmueHa epedHocm npeky dobueka usu 3a2yba

PuHaHCcKCKUTE CpefcTBa KOM He ce MepaT Mo amopTusnpaHa BPeAHOCT unu no objeKkTMBHa BPEeAHOCT Npeky ocTaHaTa
ceondatHa gobveka ce knacuduumpaart Kako UHaAHCUCKN CpeacTBa no objeKTuBHa BPeAHOCT npeky Aobveka wnu 3aryba.
TunuyHo, oBMe duHaHCUCKWM cpeacTBa ce: (i) CpeAacTBa LITO Ce ApXaT 3a TpryBake, Kora ce CTekHaTu CO Hamepa ga ce
npodapaTt Ha KpaToK poK CO Len ocTBapyBawe [obuBka, unu gepveaTtu; unu (i) onpeaeneHy Kako Taksu Mpy NPBUYHO
npusHaBake, Kora Toa e 4o3BoneHo. lNpoMeHuTe BO 0b6jekTnBHaTa BpeAHOCTa ce NpuaHaBaaT Bo AobvBkaTa unu 3arybaTta.

®uHaHcucku cpedcmea no objekmueHa epedHOCM NMPeKy ocmaHama ceongamHa dobueka

duHaHcKCKUTe cpeacTBa Nno objekTMBHA BpedHOCT NpeKy ocTaHaTa ceondartHa obuBKa BKMydYyBaaT BroXyBaka BO Kanutar
KoM OpywTBOTO MMa Hamepa Aa ' 3adpXu BO AorneaHa MaHmHa U Kou ce Hen3MeHInBo KJ'IaCI/Id)I/ILlI/IpaHI/I KaKo TakBu npu
HWBHOTO NPBWYHO NPU3HABaH-E.

O6e3epedHysar-e Ha huHaHCcUCKU cpedcmea

[JpywTBOTO NpM3HaBa UcnpaBka 3a 3aryba Nno 0CHOB Ha 04YekyBaHW KpeauTHU 3arybu 3a (pyHaHCUCKU CPeacTBa kou ce Mepat
no amMopTu3MpaHa BpeaHOCT MK Mo OBjeKTUBHA BPEQHOCT Npeky ocTaHaTa ceondartHa Aobueka. MepereTo Ha ucnpaskarta
3a 3aryba 3aBWCK Of NpoLeHKaTa Ha APYLUTBOTO Ha KPajoT Ha CeKoj M3BELUTaeH Nepuoa 3a Toa Aanu KpeauTHUOT pU3KK Ha
(PUHAHCUCKMOT WHCTPYMEHT 3HAYUTENHO Ce 3rofieMuri Of MOMEHTOT Ha HEroBOTO MPBMYHO MpU3HaBake, BP3 OCHOBA Ha
pasyMHU 1 NOTKPENNMBYU MHOPMaLMKM KOU ce JocTanHu, 6e3 HecooABETEeH TPOLLOK UMM Harop 3a HUBHO JoGVBatbe.

Kora Hema 3HauMTENHO 3rofieMyBar-e Ha M3NOXEHOCTa Ha KPEeAWTEH PU3UK Of MOMEHTOT Ha MPBUYHO MpU3HaBake, ce
npoLeHyBa UcnpaBka 3a 3aryba Bp3 OCHOBa Ha O4YekyBaHWTE KpedUTHU 3arybu 3a HapedHute 12 meceun. OBa npeTcTaByBa
Jen Oof OuyeKyBaHUTe KpeauTHU 3aryby 3a LenMoT XMBOTEH BEeK Ha CPeACTBOTO KOj Ce OdHecyBa Ha HacTaH Ha
HEWCMonHyBake LITO € MOXHO Aa Ce Cnyyu Bo HapefdHuTe 12 meceun. Kora opMHaHCMCKOTO CPEACTBO e BeKke KpeauTHO
OLUTETEHO WS € YTBPAEHO AeKka KPeOMTHUOT PU3MK 3HAYMTENHO ce 3rofiemusl, ucnpaekata 3a 3aryba ce 3acHoBa Ha
0YeKyBaHWUTE KPEOWTHM 3ary6u 3a LEenuoT >XMBOTEH BeK Ha CPeACTBOTO. M3HOCOT Ha NpU3HAEHWUTE OYeKyBaHU KPEAWUTHM
3arybu ce Mepu BP3 OCHOBA HA BEPOjaTHOCHO-MOHAEpUpaHaTa ceralHa BPEeAHOCT Ha OYeKyBaHWTE HEAOCTUrHATU MapuyHm
NPUNUBY 3a BPEME Ha XVMBOTHUOT BEK HA MHCTPYMEHTOT, AUCKOHTMPaHa No opuriHanHaTa eekTMBHA kamaTHa cTanka.

3a (hMHaHCUCKM cpeacTBa KoM 3ad0rKUTENIHO ce MepaT no oGjekTMBHa BPEAHOCT Mpeky ocTaHaTa ceondhatHa fobuBka,
ncnpaekata 3a 3aryba ce npusHaBa BO oCTaHaTta ceondatHa AobuBka, CO COOOBETEH pacxon Mpu3HaeH BO OMnaHCOT Ha
ycnex. Bo cute gpyrm cnyyaum, ucnpaekata 3a 3aryba ja HamanyBa CMeTKOBOACTBEHATa BpPeOHOCT Ha CpencTBOTO, CO
COOJBETEH pacxof Npu3HaeH BO GUNaHCOT Ha ycrnex.
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BnoxyBawa BO HeABUXXHOCTHU

BroxyBsararta BO HEABWXHOCTY M BKIyvyBaaT 3rpagaTa, 3eMjuTeTo nogd 3rpagarta, NapKUHIOT, 3aeAHUYKUTE NPOCTOpUK 1
BrpageHarta onpema BO COMNCTBEHOCT Ha [lpyLUTBOTO Yuvja Lien e 3a reHepupare Npuxoau o4 HAeMHVUHW UNn 3a 3ronemyBare
Ha BpPeAHOCTa Ha KanuTanoT Wiu W ABeTe, HO He W 3a npopaxba BO pefoBHWOT Tek Ha paboTewe, 3a MPOU3BOACTBO MK
mcrnopaka Ha CTOKU UNu YCryr unv 3a aaMMHUCTPaTUBHA Lienu.

Knacudpukaupjata Ha Bnoxyearata BO HEABMXHOCTM Ce 3aCHOBa Ha KPUTEPUYMOT [eka HeABWKHOCTa ce KOpUCTK 3a
reHepupame Ha Npuxoau of HaeMHUHW.

BrnoxyBsataTta BO HEABWKHOCTM ce MepaT no HabaBHa BpeAHOCT HaManeHa 3a akymynupaHaTa genpeuujaumnja n sarybute
nopaan obesBpefdHyBawe, OOKONKY uma. HabaBHaTa BpegHOCT v BKiydyBa TPOLUOLMTE KOM AMPEKTHO MoxaT Aa ce
npunuLaT Ha CTeKHyBakeTO Ha CPeACTBOTO. TpoLiouuTe 3a Camo U3rpageHnTe BrOXyBaHa BO HEABWKHOCTY MV BKyvyBaaT
TpowounTe 3a maTtepujanute u paboTHaTa paka M cuTe ApyrM TPOLIOLUM KOW OMPEKTHO MOXe [a ce npunuwar Ha
foBefyBarwe Ha BroOXyBahaTa BO HEABMXKHOCTW BO cocTojbata npefaBuaeHa 3a HMBHaTa HameHa W KanutanuaupaHu
Tpowouu 3a nosajvysame. Cute gobusku unn 3arybu og oTyfyBawe Ha BIIOXyBakea BO HEABWDKHOCTW (MPEeCMeTaHn Kako
pasnuka nomery HeTO MpuUNMBUTE Of OTyryBake M CMETKOBOACTBEHaTa BPeOHOCT Ha CPeACcTBOTO) ce MNpu3HasBaaT BO
nobuskata unu 3arybara.

Jenpeuvjaumjata ce 3acHoBa Bp3 Bpe4HOCTa Ha CPEACTBOTO HaMarneHa 3a HejsuHaTa pesvayanHa BpeaHoCT U ce npusHaBsa
BO Oobuekata unu sarybarta no NpaBONMHKUCKA OCHOBA BO TEKOT Ha MPOLIEHETMOT KOPUCEH BEK Ha CeKoja KOMMOHEeHTa Ha
BNnoXyBaHkaTa BO HEOBMXHOCTU. rlpVICTaI'I NO KOMMOHEHTU Ce npumMeHyBa 3a KOMMNOHEHTUTE U KOPUCHUOT BEK Ha Tpaewe "
cTankaTa Ha genpeumjaumja ce 6asupa Ha NPOLEHETUOT BeK Ha yrnoTpeba Ha KOMNOoHeHTUTe. MpoLeHeTUOT KOPUCEH BeK Ha

Tpaemne e:

Kateropujall KopuceH Bek Ha ynotpeba
IpagexHu objekTn: [ 40 roguHun
MHcTanauum: ] 20 rognHn

MocTpojkn n onpema: [ 4 roavHn

MeTogute Ha penpeumjaumja, KOPUCHWTE BEKOBM W pe3vayanHuTe BPEAHOCTU Ce peBWAupaaT Ha Cekoj AaTyM Ha
N3BECTyBaH-€ U Ce Kopurmpaat COOABETHO.

Brnoxysararta Bo HeABWKHOCTM Ce OTNWLLIYBaaT Mpu OTyfyBake UMM KOora HemMa OYeKyBaHW WOHU €KOHOMCKW KOPWUCTU Of
HMBHaTa ynotpeba unu oTyrysame.
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HeaBuxHoOCTU, NOCTPOjKU 1 onpema

HepnBuxkHOCTWUTE, NOCTPOjKUTE U onpemaTta ce eBuAeHTMpaaT Nno HMBHaTa HabaBHa BPeOHOCT HamareHa 3a akymynvpaHaTta
Aenpeumjaumja n eBeHTyanHu akymynupaxu sarybu og obesspeaHyBame. HabaBHaTa BpE4HOCT M1 BKy4yBa TPOLLOLUTE KOU
OVMDEKTHO MOXaT [a Ce NPUMULAT Ha CTEKHVBaHETO HA CPEACTBOTO.

[enpeumjaumjata ce npusHaBa Bo fobuBkaTta unu 3arybata no nponopumoHanHa Metoaa BO TEKOT Ha NpOLEHETUOT KOPUCEH
BeK Ha Cekoja KOMMOHeHTa Of, HeABWKHOCTUTE Kako M ien o NoCTpojkMTe 1 onpemarta. [len og onpemata, ce amopTuaupa co
npyMeHa Ha MeTodOT Ha edMHMLUM Ha npou3BoAcTBO Koja uma 200,000 yacoBu kopuceH Bek Ha ynotpeba, a gen of
onpemata co 36.000 n 50.000 yacoBu kopuceH Bek Ha ynoTpeba. CpeacTBata 3eMeHV Mog HaeMm ce aMopTuaupaar no
MOKPaTKMOT Nepuoa nomery NepuofoT Ha Tpaekwe Ha HAEMOT U NPOLEHETMOT KOPUCEH BEK Ha CPeACTBOTO, OCBEH [JOKOMKY e
BepojaTHO Aeka [pylwTBOTO ke Ce CTEeKHE CO COMCTBEHOCT Ha Kpaj Ha nepuodoT Ha Haem. 3emjaTa He ce amopTuaupa.
loamwHUTe cTanku Ha amopTu3auuja ce YTBpAEHW BP3 OCHOBA Ha MPOLIEHETUOT KOPUCEH BEK 3@ TEKOBHWOT U criopeabeHnoT
repuvop Kako LWTO Creau:

"papexHu objektn: 40 rognHn

Onpema: 4-50 roanHm

MpeocTaHaTaTa BPeAHOCT U BEKOT Ha ynoTpeba Ha CpeAcTBOTO Ce peBuUAMpaaT Ha KpajoT Ha cekoja (hMHaHcucka roguHa u,
[OKOMKY OuveKyBawaTa Ce pasnukyBaaT Of MNPEeTXOAHWTE MNPOLEHKW, MpoMeHa(u)Ta ce eBuMOEeHTUpa Kako NpoMeHa BO
CMETKOBOACTBEHA NPOLIEHKa.

CraBka o[, HEeOBWMXHOCTMH, I'IOCTpOjKI/I n onpema ce otnuwlyBa npu 0TyfyBaH=e nnn Kora Hema oYeKyBaHU NOHU €KOHOMCKU
KOpUCTU of HejsuHaTta ynotpeba wnu oTyryBawe. [MpusHaeHaTa OoOWMBKa Wnv npusHaeHaTa 3aryba LWTO HacTaHyBa of
OTNULWIYBake Ha CTaBKka Of HEABWKHOCTWU, MOCTPOjKM M OMpema e onpeferieHa Kako pasfnuka Mnomery HeTo MPUHOC of
oTyfyBare, [OOKOMKY MOCTOM, U CMETKOBOACTBEHaTa BPegHOCT Ha cTaBkaTa. Taka HacTaHaTaTa npusHaeHa [obuBka,
OLHOCHO 3aryba e BknyyeHa BO fobvBkaTa unu 3arybarta kora ctaBkaTta e oTnviiaHa.

CpeacTBa Co NpaBo Ha KOPUCTEH:E

CpeacTBo CO MpaBO Ha KOPUCTEHe Ce Mpu3HaBa Ha [aTyMOT Ha 3anouvHyBake Ha Nu3uHroT. CpefcTBOTO CO NpaBo Ha
KOopuUcTewe ce Mepu no HabaBHa BpPEeOHOCT, koja ro ondgaka MOYeTHUOT M3HOC Ha obBpckaTta MO OCHOB Ha JU3WHT,
npunarogeH, kage WTo € NPUMEHNUBO, 3a CuTe Makaka Mo JIM3MHI HanpaBeHW Ha WNW Npen AaTyMOT Ha 3arnouHyBatse,
HamManeHu 3a cute NpuMeHn NMU3NHr-CTUMynaHCcKu, CUTe HacTtaHaT NOYEeTHN OUPEKTHU TPOLUOLUM U, OCBEH KOra ce BKITyYeHU
BO TPOLLUOKOT Ha 3anuxuTe, NpoLeHKa Ha TpoLlouuTe LWTO ce oYekyBa Aa buaat HanpaBeHW 3a AeMOHTaXa M OTCTpaHyBake
Ha OCHOBHOTO CPeACTBO M 3a Bpakake BO NPBOOMTHA CcOCTojb6a Ha nokauumjaTa unm cpeacTBoTo.

CpefcTBaTa CO NpaBoO Ha KOPUCTEHEe Ce amopTu3MpaaT Mo NpPaBOSIMHWUCKM METOA BO TEKOT Ha MpeocTaHaTWoT nepvof Ha
JIN3VHIOT UMM MPOLIEHETNOT KOPUCEH Bek Ha yrnoTpeba Ha cpeAcTBOTO, BO 3aBMCHOCT Of Toa koj € MmokpaTok. [oKonky
OPYLWTBOTO OYEKyBa [a CTEKHE COMCTBEHOCT BP3 CPeACTBOTO Ha KpajoT Ha NepuoaoT Ha NIM3WHE, amopTu3auujaTta ce BpLUn
BO TEKOT Ha HEroBMOT KOpuCeH Bek Ha ynoTpeba. CpefcTBaTta co NpaBo Ha KopucTeke noanexat Ha obe3BpeaHyBake Unm
ce npucnocobyBaaT 3a G1o KakBa NOBTOPHA NPOLEHKA Ha OGBPCKUTE MO OCHOB Ha NN3UHT.

OpywTtBoTo n3bpa fa He npu3HaBa CPeACTBO CO MPaBO Ha KOPUCTEHE W COOABETHa OBBpCKa MO OCHOB Ha NMU3WHT 3a
KpaTKOPOYHM NM3MH3M CO POK oA 12 Meceum Unu nomarnky, Kako 1 3a NM3nH3WM Ha cpeacTBa co Mana BpeaHocT. lNnakawaTa
Mo OCHOB Ha OBUeE JNIM3MH3U Ce NpuU3HaBaaT Kako pacxoq BO OunaHcoT Ha ycrnex BO MOMEHTOT Ha HUBHOTO HacTaHyBaHe€.
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HemaTtepumjanHu cpeacrtBa

HemaTepwujanHuTe cpeacTBa CTekHaTU Kako Aen o AenoBHa KoMOGWHaLmja, OCBEH ryABUIIOT, MPBMYHO Ce MepaT No HUBHaTa
06jekTBHa BpeaHOCT Ha AaTyMOT Ha CTekHyBawe. HemaTtepujanHute cpefcTBa LUITO Ce CTeKHaTM MocebHO ce npusHaBaaT
NPBUYHO MO HMBHaTa HabaBHa BpeAHOCT. HemaTtepujanHute cpefcTBa CO HeOrpaHWyeH KOpuceH Bek Ha ynoTpeba He ce
amopTu3upaaT M Hatamy ce MepaT no HabaBHa BpegHOCT HamareHa 3a eBeHTyanHo obe3BpefHyBamwe. HemaTtepujanHute
cpefcTBa CO OrpaHMyeH KopuceH Bek Ha yrnoTpeba HaTtamy ce MepaT no HabaBHa BpedHOCT, HamarneHa 3a amopTu3auuja u
eBeHTyarnHo obe3BpenHyBawe. [JobvBKMTE UNM 3arybute npu3HaeHW BO OUNAHCOT Ha ycnex, Kowu npousneryBaaT of
oTNUWyBake Ha HemaTepujanHu CpeAacTBa, Ce MepaT Kako pasnuka nomery HeTo-NpuXoA4oT Of OTyfyBawe MU
CMEeTKOBOACTBEHaTa BPeQHOCT Ha HeMaTtepujarnHoTo cpeacTeo. MeTodoT Ha amopTusaumja U KOPUCHUOT Bek Ha yrnoTpeba Ha
HemaTepujanHuTe CpeAcTBa CO OrpaHUYeH KOpWCeH Bek Ha ynoTpeba ce npeucnutyBaaT cekoja roguHa. [pomeHuTe BO
04YeKyBaHMOT 0bpasel; Ha KOpUCTEHEe UM KOPUCHMOT BEK Ha ynotpeba ce eBuMaeHTMpaaT NPOCNEKTUBHO, NPEKy NpomMeHa Ha
MeToAOT WIN NepUOAOT Ha amopTusauuja.

UcmpaxyeaHe u pa3eoj

Tpowouute 3a MUCTpaxyBame Ce MNpu3HaBaaT Kako pacxof BO MEPUOAOT BO KOj HacTaHane. TpolwouuTe 3a pasBoj ce
KanutanuavpaaTt Kora e BepojaTHO Jeka MpOoekToT Ke Ouae ycnelwleH, 3eMajku ja npedBug HeropaTa komepuumjanHa um
TEeXHUYKa U3BOAMMUBOCT; KOra ApYLITBOTO € CMOCOBGHO Aa ro KOpUCTU Unu npogaje cpeacTBOTO; Kora APYLITBOTO pacronara
CO [JOBOJHM pecypcu M MMa Hamepa Aa ro AOBpLUM pa3BojoT; M Kora TpOoLlouuMTe MoXaT Aa ce u3Mmepar Ha BepOAOCTOEeH
HauvH. KanutanuawpaHute Tpoliouy 3a pasBoj Ce amMopTusupaaTt Mo NPaBONMHWUCKM MEeTof BO TEKOT Ha nepuogoT Ha
o4yeKyBaHa KOPUCT, OAHOCHO BO pok of 10 roamHu, KOmky LWTO N3HECYBa HUBHMOT OrPaHUYEH KOPUCEH BEK.

MameHmu u mpaoecku MapKu

3Ha‘-|ajHMTe TpoLloun noBp3aHn CO NAaTEHTU N TProBCKN MapKK ce oasioXKyBaaT U ce aMOopTU3MpaaT no npaBoOSIMHUCKU MeTOoL
BO TEKOT Ha nepuogoT Ha o4YeKyBaHa KOPWUCT, OOHOCHO BO pPOK oA 10 roguHu, wTo npeTctaByBa HMBEH OrpaHnN4eH KOpUCEH
BeK.

Codbmeep
3HayajHUTe TpoLlouy NoBp3aHU CO COTBEP CE OAJIOKYBaaT M Ce aMOpTU3MpaaT Mo MPaBOMMHUCKM METOA BO TEKOT Ha
neproaoT Ha 04YeKyBaHa KOPUCT, OOHOCHO BO POK 04 5 roauHu, WTO NpeTcTaByBa HEroB orpaHNYeH KOPUCEH BEK.

O6e3BpeaHyBaw-e Ha He(hMHaHCUCKM cpeacTBa

HeduHaHcuckuTe cpeacTBa ce nNpencnuTyBaaT 3a MOXHO 06e3BpefHyBare CeKorall Kora NnocTojaT HacTaHu Unu NpoMeHu
BO OKOJTHOCTUTE KOM yKakyBaaT [eka CMEeTKOBOACTBEHaTa BPEAHOCT Ha CpeacTBOTO MOXebu Hema Aa Guae HagomecTeHa.
3aryba op ob6e3BpefHyBame ce NpusHaBa 3a M3HOCOT CO KOj CMETKOBOACTBEHATa BPEAHOCT Ha CPEACTBOTO ja HagMMHyBa
HeroBaTta HaJJOMeCTN1Ba BPEeAHOCT.

HapomectnuBaTta BpegHOCT € noBucoKaTa BpeOHOCT of: 06jekTvBHaTa BPeAHOCT Ha CPpeACcTBOTO HaMareHa 3a TpollouuTe
3a OTyfyBawe WM Heroearta ynoTpebOHa BpedHOCT. YnoTpebHaTa BpedHOCT e cerawiHaTa BPeAHOCT Ha MpOoLeHeTUTe uaHu
napu4yHU TEKOBW MOBP3aHM CO CPeACTBOTO, KOPUCTEjKU NpeadaHOYHa AMCKOHTHA cTanka crneuuduyHa 3a CpefacTBOTO WMnu
eauHULaTa LWTo reHepupa NapuyHM TEKOBU Ha Koja CpeacTBOTO npunara. CpeAcTea WTO HemaaT He3aBUCHM NapuyHU TEKOBU
ce rpynupaar 3aeHo BO eQMHULA LITO reHepmpa napu4Hn TEKOBU.

O6BpPCKM KOH fob6aByBauM U Apyrm o6BpCKu

OBue n3HocK NpeTcTaByBaaT 06BPCKY 3a CTOKW U ycnyr o6e3beaeHn Ha ApPYLITBOTO NpeA KpajoT Ha dhvHaHcUckaTa roguHa,
a Kkou cé ywrTe He ce nnarteHu. Mopaay HMBHATa KpaTKOpPOYHa MpUpoAda, ce MepaTt Mo amMopTu3vpaHa BpeaHOCT U He ce
AuckoHTupaat. O6BpckuTe ce Heobe3beaeHn 1 06UYHO ce NnakaaT Bo pok o 30 AeHa o4 MOMEHTOT Ha HUBHO NpU3HaBaH-E.
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[OoroBopHu 06BpPCKN

[loroBopHuTe o6BpCKM MpeTcTaByBaaT oOBpCka Ha APYLUTBOTO fAa NMpeHece CTOKU UMW YCIyru Ha KIMWEHT W ce npuaHaeaat
Kora KNMeHTOT Ke W3BpLUM Nnakare Ha HaZOMECTOKOT, WM Kora APYLITBOTO NMpu3HaBa noGapyBare 3apafy CTEKHATo
6e3yCcrnoBHO NPaBo Ha HAOMECTOK (KOe ¥ Jja HacTaHe NnopaHo), Npea NPeHOCOT Ha CTOKUTE UMW YCIYTUTe KOH KIUEHTOT.

O6BpCcKM 3a NoBpaT Ha cpeaAcTBa

O6BpckuTe 3a MoBpaT Ha cpefcTBa ce MpuU3HaBaaT Kora ApyLUTBOTO MpYMa HagOMECT Of KIMEHT M oYekyBa Aa BpaTtu Aen
UNM UenuoT M3HOC Ha Toj HagomecT. OOBpckaTa 3a MoBpaT Ha CpPeAcTBa Ce Mepu BO M3HOC Ha MPUMEHMOT WK
nobapyBaHVOT HaJOMECT 3a KOj APYLITBOTO HE OYeKyBa [a CTEeKHe MpaBo, W Ce axypupa Ha KpajoT Ha CeKoj u3BeluTaeH
nepuoa BO COMMACHOCT CO MPOMEHUTE BO OKOMHOCTUTE. McTopuckuTe nogaToun no MpoOM3BOAHU NUMHMKM Ce KopucTaT 3a
npoLeHKa Ha BakBuTe NoBpaT BO MOMEHTOT Ha Npoaax6a, Bp3 OCHOBa Ha MeToforornjata Ha O4eKyBaHa BpeHOCT.

3aemu

3aemuTe 1 KpeauTuTe NoYeTHO MPBUYHO Ce Mpu3HaBaaT no objekTMBHA BpedHOCT Ha MPMMEHMOT HagoMecCT, HamareHa 3a
TpowloumTe Ha TpaHcakumjaTa. [loToa, TMe ce mepaT MO amopTu3MpaHa BPegHOCT CO NMpMMeHa Ha MeTOAOT Ha edeKkTMBHaA
KamMaTHa cTarka.

O6BpPCKM NO OCHOB Ha NU3UHI

O6Bpcka MO OCHOB Ha NMU3WHI Ce Mpu3HaBa Ha AaTyMOT Ha 3anoyHyBake Ha nuamHrotT. O6BpckaTa Mo OCHOB Ha NU3WHT
NPBUYHO Ce Npu3HaBa MO ceralwHaTa BpedHOCT Ha NnakakwaTta 3a WTo Tpeba Aa ce u3BpLuaT 3a BpemMe Ha nepuodoT Ha
TNIU3VHT, AUCKOHTUPaHW CO KamaTHaTa cTarnka BrpageHa BO NU3UHIOT UMK, OOKOMNKY Taa cTanka He MOXe NecHO Aa ce yTBpau,
CO WHKpEMEHTanHaTta cTanka Ha 3afdorbKyBawe Ha ApywTBoTO. [MnakawaTta 3a NU3MHr BKITydyBaaT (PUKCHM Mrakarwba
HamarneHu 3a NPUMEHN NU3UHI-CTUMYnauunM, MPOMEHNUBU Nnakaka 3a NU3WHF KoM 3aBUCaT of UHAEKC UMW KamaTHa cTarka,
M3HOCK LUTO Ce OYeKyBa a Ce nraTtaT Bp3 OCHOBA Ha rapaHumu 3a npeocTtaHata BpPedHOCT, LieHaTa Ha M3BpLlyBake Ha
onuuja 3a KyrnyBake Kora € pasyMHO CUIypHO Aeka onuujata ke O6uae u3BpLUeHa, Kako M CUTE OYeKyBaHW KasHW 3a
packuHyBare. [pomMeHnMBUTE Mnakawa 3a NUM3NHT KOU He 3aBucaTt Of MHAEKC Unn cTanka ce npuaHaBaaT Kako pacxod BO
nepuoaoT BO KOj HacTaHarne.

O6GBpCKUTE MO OCHOB Ha JNIM3MHI ce MepaT Mo aMmopTU3upaHa BPeOHOCT, CO MpMMeHa Ha MeToAOT Ha edeKTMBHa KamaTHa
ctanka. CmeTkoBOACTBEHATa BPeOHOCT Ce MpeoLieHyBa AOKOMKY HacTaHe MpPOMEeHa BO: WAHWUTE Nnakaka 3a NMU3MHT Kako
pe3ynTaT Ha MPOMeHa Ha WMHAEKC UMK CTanka; rapaHuujata 3a npeocTaHaTa BPELHOCT; POKOT Ha JIM3WHI; CUIypHOCTa 3a
KOPUCTEHE Ha onuujaTa 3a KynyBahe; UM U3HOCOT Ha Ka3Hu 3a packuHyBawe. [py npeoleHka Ha oGBpcKaTa 3a NN3UHT, ce
BpLUM KOpEeKLuja Ha COOABETHOTO CPEACTBO CO NPaBO Ha KOPUCTEH-E, UM OOKOMKYy TOa CPeACTBO € LIeNTOCHO OTNULLAaHO,
KopekumjaTa ce npusHaea Bo GUMaHCOT Ha ycnex.

PUHAHCUCKU TPOLLUOLMU
DduHaHcuckuTe TpOLIOLUM KON Cce OUPEKTHO npunulunmeuv Ha KBaI'II/Iq)I/IKyBaHI/I cpenctea Ce Kanutanu3upaat Kako gen on
cpeactBoTo. Cute octaHaTy hMHaAHCUCKM TPOLLOLM Ce NMpU3HaBaaT Kako TPOLLOK BO NeproaoT BO KOj HacTaHyBaar.

Pe3epBupama

PesepBupararta ce npuaHaBaaT kora ApyLITBOTO MMa cerallHa obBpcka (3aKOHCKa UMM KOHCTPYKTMBHA) Kako pesynTaTt Ha
MWHaT HacTaH, Kora e BepojaTHO Aeka ApyWwTBoTo Ke Tpeba fda ja Hamupm obBpckaTa U Kora MoXe CUIypHO Aa ce Hampasu
npoueHka Ha W3HOCOT Ha obBpckaTa. M3HOCOT npu3HaeH Kako pesepBupame MpeTcTaByBa Hajgobpa npoueHka Ha
HaZOMEeCTOKOT noTpebeH 3a HamupyBake Ha ceraliHata obBpcka Ha AATyMOT Ha M3BECTyBake, 3eMajku v npeasua
pu3nLMTe N HEM3BECHOCTWTE NOBP3aHM co obBpckaTa. [JokonKy edeKToT o BpeMeHckaTa BPEeAHOCT Ha napuTte e 3HavaeH,
pesepBupamaTa ce OMCKOHTMpaaT CO KOPUCTEeHE Ha TEKOBHa cTanka npef OfHaHodyBawe creuuduyHa 3a obBpckata.
3ronemyBareTO Ha pe3epBMpPaHETO Koe NPou3nerysa of NpOTEKOT Ha BPEMETO Ce Npu3HaBa Kako (OMHAHCUCKY TPOLLIOK.

Kopuctu 3a BpaboTeHute
Kpamkopo4Hu kopucmu 3a epabomeHu

OﬁBpCKI/ITe Nno OCHOB Ha nnatun un HagomecTouwu, BKJ'IyLIyBajI'(I/I HEeMOHEeTapHU KOpPUCTW, nnaTteH roguweH oamMop wu
gonroroguiwieH nnaTteH ogMop, 3a KoM ce OYeKkyBa LiefioCHa ucnnarta BO pOK o4 12 meceum no 0aTyMmoT Ha u3BecCTyBawe, ce
MepaTt no U3HOCUTE KOU Ce OYeKkyBa Aa 6upaTt ucnnaTteHn BO MOMEHTOT Ha noaMumpyBame Ha OﬁBpCKI/ITe.

Apyau donzopoyHu Kkopucmu 3a epabomeHu

O6BpCKI/ITe Mo OCHOB Ha nnaTeH roguweH oamMop v gonrorogvlleH nnateH oaMop Kou He ce o4vekyBa aa 6upat noamMmupeHu
BO pPOK Of 12 meceum no [aTyMOT Ha U3BeCTyBake€ Ce MepaT No cerawHaTta BpeAHOCT Ha O4YeKyBaHUTE UOHU nnakamwa LTo
ke ce n3BpLiaT 3a ycnyru 06e3beneHun o Bpa6OTeHMTe 3aKny4HO CO OaTyMOT Ha uU3BecCTyBaHl€, CO NpuMeHa Ha MeTod0T Ha
npoeKkTupaHa eanHULa Ha npaeo. I'Ipm npecMeTKaTa ce 3eMaart npeasu o4ekyBaHUTe naH1W HUBOA Ha niaTtu n HagomMmecToum,
NCKYCTBOTO CO HanywTawe Ha BpaﬁOTeHI/I n nepuogunTe Ha Bpa60TyBaH:e. O‘-IeKyBaHVITe MOHW Nnakawa ce ANCKOHTKUpPaaT co
KOpUCTEH-€ Ha Nnas3apHuU NPpUHOCU Ha OaTyMOT Ha U3BECTyBak€ 3a KOpnopaTuBHU O6Bp3HVILlVI CO pOK Ha AocCTacyBak-€ U
BanyTa Kou, KOJKy LUTO € MOXHO, ogrosapaaT Ha npoueHeTuTe naHn napu4yHn oanuen.
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Mepere no o6jekTMBHa BpeaHOCT

Kora cpencteBo unu obBpcka, (oMHaHCKUCKa WM HedMHaHCWCKa, ce Mepu no objekTvBHA BPEAHOCT 3a notpebute Ha
npusHaBake unu obenopeHyBake, 0bjekTMBHaTa BPedHOCT Ce 3acHOBa Ha LeHaTa Koja 6w ce gobuna npu npogaxba Ha
CPeAcTBOTO MMM Koja Bu ce nnaTtuna 3a npeHoc Ha obBpckaTa BO ypeaHa TpaHcakuuja nomery nasapHu YYecHWUM Ha
0aTymMoT Ha Mepere; U Ce NpeTnocTaByBa Aeka TpchaKumjaTa ke ce N3BPLUN: UNK Ha rMaBHUOT nNasap, UNn — OOKOJIKy HemMa
rmaBeH nasap — Ha HajnoBoreH nasap.

ObjekTBHaTa BPeAHOCT Ce Mepu KOPUCTEjkU NPeTnoCTaBky Kou 61 r kopucTene nasapHUTe y4ecHWUM Npu yTBpAyBake Ha
LieHaTa Ha CpeAcTBOTO Unu obBpckaTa, NpeTrnocTaByBajki Aeka AejcTByBaaT BO pamMku Ha CBOUTE EKOHOMCKU MHTepecu. 3a
HedVHaHCKCKUTEe CPeacTBa, MEPEHETO Ha hep BpeaHOCT ce bGasvpa Ha HUBHATa HajBMCcOKa M Hajgobpa ynoTtpeGa. Ce
KOpUCTaT TEXHUKU Ha MPOLEHKa LUTO Ce COOABETHU CMOpes OKONHOCTUTE M 3a KoM MMa [OBOMHO MOAATOLM 33 Mepere Ha
dep BpegHOCTa, CO MakCUMarHoO KOPUCTEHe Ha perneBaHTHU 06jeKTMBHO HabrbyayBaHM Bre3HWM MogaTtouy M MUHUMArnHo
KopuCTete Ha Cy6jekTMBHO HabrbyayBaHu BNe3HV nogaToLu.

CpepncTeaTta v 06BpCKUTE LITO Ce MepaT no oGjekTBHa BPe4HOCT ce Krnacuduumpaar BO TpU HUBOA, Cropes Xvepapxuja Ha
o6jekTMBHa BPEOHOCT Koja O odpasyBa 3HAYEHETO Ha BME3HWTE ModaTouM LWTO Ce KOPUCTaT Mpu MEepeHeTo.
Knacudpukaummre ce npeucnuTyBaaT Ha KpajoT Ha CeKoj U3BeluTaeH nepuod, a npeMecTyBakata nomery HuBoaTta ce
yTBpAyBaaT BP3 OCHOBa Ha HOBa MPOLEHKa Ha HAjHUCKOTO HMBO HA Bre3eH MNOAATOK LUTO € 3HavaeH 3a MepereTo Ha
06jeKT1BHa BPeaHOCT.

3a pedoBHV M HEpedoOBHM Mepewa Mo OBjeKTMBHA BPEOHOCT, MOXEe [a Ce KopucTaT HaaBOPELLHW MpOLeHyBayu kora
BHaTpELUHa eKcnepTu3a He e AocTarnHa WnW Kora npoueHkaTta ce CMeTa 3a 3HavajHa. HafaBopellHuTe npoueHyBauu ce
u3bupaat Bp3 OCHOBA HAa HUBHOTO MO3HaBate Ha NasapoT M penyTauuja. [OKOMKy NocTou 3HauUTeNHa NpoMeHa BO
obGjekTMBHaTa BpeAHOCT Ha HeKoe CpeACTBO wnu obBpcka Of edeH A0 ApYyr NepuoA, ce BpLUM aHanuaa Koja BKIydyBa
BepUcMKaLMja Ha rMaBHATE BIie3HW NodaToumM KOPUCTEHW BO HajHOBaTa NpoLueHKka U, kafe LITo e cooaBeTHO, cropeaba co
HafBOPELLHN 3BOPY Ha NOAATOLM.

Kanutan v pesepsu
O6n4HUTE akuum ce Knacmcpmu,mpaaT KaKO COMCTBEHUYKM KanuTan.

HononHuTtenHute TpoOLIOUMN KOM Cce OMPEeKTHO noBp3aHu CO usgaBawke Ha HOBU akumun vnn onuum ce npukaxysaaT BO
COMNCTBEHUYKMNOT KanuTasn Kako HamanyBaHe, HETO Mo ogaHoYyBaH-e, 04 NpuxXoaoT o4 HUBHOTO U3faBaH-€.

Kanutanot ru npetcrtaByBa HETO CpPeACTBATa WM IMaBHUHaTa Ha [pylwTBoTO. KOMMOHEHTW Ha KanuTanoT ce: kanuTasn Ha
CONCTBEHWLUUTE (OCHOBHa MaBHWHA), 3afpXaHa AobuBKa, pe3epBu kou NpeTcTaByBaaT pacnpeaenta Ha 3agpxaHa gobueka
1 pes3epBy Koy NpeTcTaByBaaT KOPEeKLMM 3apaam OapKyBarbe Ha KanuTanoT KoM MOXe [a Ce NpUKakKaT O4BOEHO.

PeesanopusayuoHu pesepeu

PeBanopusauunoHuTe pesepsu ce hopMmupaaT Bp3 OCHOBa Ha M3BpLUEHaTa peBanopusauvja Ha HeTekoBHUTe cpefcTea. OBue
pes3epBu He ce NpeaMeT Ha pacnpeaenta.

3akoHcku pesepeu

3akoHcknTe pesepBu ce copmupaaT oA ocTBapeHaTa AobuBKa BpP3 OCHOBA Ha 3aKoHCKuTe oapenbu m co pacroped Ha
peBarnopusaunoHUTe pesepBu, a MoxaT Aa ce ynoTpebaTt 3a nokpvBame Ha 3arybaTta. CornacHo 3akoHCKUTE oapenow,
[pywTBOTO € OOMKHO Aa M3ABOM of AOoOMBKaTa 3a TEeKOBHaTa roavMHa MUHUMYM 5% 3a 3aKOHCKM pe3epBU, ce Aoneka
pesepBuTe He gocturHat 10% of OCHOBHaTa rmaBHWHA Ha [pywTBOTO. [JOKOMKY M3HOCOT Ha OBaa pe3epBa He HagMUHYyBa
10% op BpegHoCTa Ha OCHOBHaTa IMaBHUHA, UcTata Moxe fda buae ynotpebeHa camo 3a MokpuBare Ha 3arybu. [Jokonky
pesepBaTa HagmuHe 10% of OCHOBHaTa rmaBHWHA Ha [pyliTBOTO, MOXe Aa buae ynotpebeHa 3a ucnnata Ha ouBUAEHAMW Co
npeTxoAHa oAnyka Ha CONcCTBEHULUTE.

PeuHeecmupaHa dobueka (Pe3epeu 3a uHeecmuuuu)

Moa peuvHBecTvpaHa nobuska ce nogpasbupaar U3BPLUEHUTE WHBECTULMCKM BrOXyBarba o4 Ao6vBKaTta 3a pasBojHM Lenu,
O[HOCHO BrOXyBatbaTa BO MaTepujanHu cpeacTsa (HEABWXHOCTM, MOCTPOjKM M onpema), BKIyYUTENnHO U BIIoXyBakaTta BO
maTtepujarniHu cpeacTea HabaBeHU Npeky MHAHCKUCKY JTIM3VHT, Kako U BO HeMaTepujasiHvm cpeacTsa (KOMMjyTepcku copTeep 1
naTeHTn) 3a MpoLUMpyBake Ha [AejHOCTa Ha AaHOYHMOT OGBP3HUK, OCBEH BrOXYyBatsa BO MaTHUYKM aBTomMoGunu, meben,
Tenucy, ayamo BU3YenHU CPeacTsa, 6ena TexHuka, YMETHWYKV Jena Of JIMKOBHaTa M npuMeHeTaTta yMEeTHOCT U Apyru
BIIOXYyBat-a KoM CINyXaT 3a afMUHUCTPATUBHU LENW.

[Ooxkonky [IpyluTBOTO MM OTyIM CpeAcTBaTa Co KoM Ce CTEeKHar Npeky peMHBecTUpare Ha Ao61BKaTa BO POK O MeT roguHu of
[EHOT BO KOj € U3BPLUEHO WMHBECTULMCKOTO BROXYBake, ro [OMKU AAHOKOT koj GM ro mnatun kora He 6v ja Hamanun
[aHoYHaTa OCHOBa 3a M3HOCOT Ha U3BPLLEHUTE BIIOXYBaH-a.

Bo 2025 rognHa TE-TO Al Ckonje nma 13BpLUEHO MHBECTULIMCKN BIIOXXYBaka BO MaTepujanHu n HemaTepujanHu cpeactsa —
NoCTpojKu,0oNpemMa Uu KOMMjyTepcku codTBep 3a nNpolvpyBake OAHOCHO 3rofiemMyBakbe Ha Mpou3BogHaTa MOK Ha
enekTpaHara, nogobpysare Ha eHepreTckaTa eduKacHOCT U Ha KBanNUTETOT Ha NPOVU3BOACTBEHVOT NpoLEeC BO BKYNEH M3HOC
o 11.149 vnjagn geHapw.
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OuBuaeHaun
[uBnaeHanTe ce npusHaBaaT Kora ke buaaT AeknapupaHy BO TEKOT Ha oMHaHCUCKaTa roavHa 1 NoBeke He ce BO AMcKpeuuja
Ha OpywTBoTO.

[o6buBKa no akuuja

OcHoeHa dobueka o akuuja

OcHoBHaTa [obOvBKka Mo akuuja ce NpecMeTyBa CO [fOenewe Ha [JobMBkaTa LITO MM Mnpunara Ha COMCTBEHUUUTE Ha
OpywTBOTO, MUCKIYYyBajKM MM CUTE TPOLIOLM MOBP3aHW CO CepBUCUpae€ Ha KanuTanoT OCBEH OOWYHUTE aKuuu, co
NMOHAEPMPaHMOT npoceyveH Bpoj Ha OBMYHM akuMM BO ONTEK BO TEKOT Ha (MHaHcUckaTta roauHa, npunarogeH 3a GoHyc-
erfieMeHTU Ha OBUYHWTE aKuMK 13gadeHn Bo TEKOT Ha (hMHaHCUckaTa rogvHa.

PaspedeHa dobueka no akuyuja

Paspenenarta gobveka no akuuja rm npunarogyea M3HOCUTE KOPUCTEHM NpuW yTBpAyBakwe Ha OCHOBHaTa AobuBka no akuuja,
3eMajku ro npedsua eqgekToT Mo AaHOK Ha [obvBka op kamatute U ApyrnTe (UHAHCUCKU TPOLLOLM MOBP3aHu CO
noTeHuWjanHuTe paspeayBayvkm OOMYHM akuuW, Kako M NOHAEPMPaHUOT npoceyveH Opoj Ha akumm 3a Kou ce mpeTrnocTaByBa
Aeka 6une nsgapgeHy 6e3 HagoMeCT BO OAHOC Ha NOTeHUMjanHuTe pa3peayBaykn 0OUYHN aKLmMW.

[HaHok Ha poaaneHa BpeaHocT (OAB) n cnuyHM fgaHoum

MpuxoguTe, pacxoanTte n cpeacTeaTa ce npusHaBaaT BO HETO-M3HOC, 6e3 n3HocoT Ha cooaseTHMoT OB, ocseH kora OB
KOj € nnaTeH He e NoBpaTnuB of YnpasaTa 3a jaBHu npuxogn. Bo TtakoB cnyuyaj, AOB ce BknydyyBa kako gen og HabaBHaTa
BPELHOCT Ha CPeACTBOTO UMW Kako Aen o4 pacxonoT.

lMobapyBararta 1 06BpCKUTE Ce MpuKaxKyBaaT BKITydyBajKku ro n3Hocot Ha [[1B wTo Tpeba ga ce noBpatv wnu nnatn. Heto-
n3HocoT Ha A[B wTo e noBpatnue of unv NnaTnvMe KOH YnpaBaTa 3a jaBHU Npuxogu € BKIy4eH Bo cTaBkaTta ,0OcTaHaTtu
nobapysara“ unu ,0ctaHaTn 06Bpckn” BO BNaHCoT Ha cocTojba.

[oroBopHuTE 06BPCKU 1 HEM3BECHUTE 0OBPCKM ce obenoaeHyBaaT BO HETO-M3HOC, 6e3 n3HocoT Ha B wTo e noBpaTnue og
WM NNaTIUB KOH HAANEXHUOT OpraH.

3aoKpyxyBaHe Ha U3HOCU
M3HocuTe BO 0BOj U3BELLITAj Ce 3a0KPYXXeHW Ha Hajbnuncka unjaga napuyHyi eavHULM, Unv BO OAPEAEHMN cryyau, Ha Hajbnuncka
napuyHa eguHuua.

HoBu cmeTkoBOACTBEHM CTaHO4ApAU U TOJIKyBaHka KOU ce yuite He ce 3aA0JIKUTeNTHU Unu npeaBpemMeHo npuMeHeTUu

CMeTKOBOACTBEHM CTaHAapAuM KOW HeodaMHa ce W3OafAeHU WM M3MEHEeTW, HO Ce yliTe He Ce 3afOofKUTENHW, He ce
npeaBpeMeHo NpuMeHeTn of cTpaHa Ha [pywTBOTO 3a rOAULIHWOT M3BelwTaeH nepuop 3asplieH Ha 31 gekemspu 2025
roguHa. [pyluTBOTO C€ yLITE HEMa M3BPLUEHO MPOLEHKa Ha BMWjaHWETO LUTO OBWE HOBW MMM U3MEHETU CMETKOBOACTBEHU
cTaHAapav 1 TonkyBawa v Moxene ga ro umaar.

MC®U 18 — lpezenmupar-e u obesodeHysare 80 (huHaHCUCKUMe u3zeewmau

OBOj cTaHAapA ce NpUMeEHyBa 3a roAMLLHM NEePUOAM Ha U3BECTYBaHE KoM 3anoyHyBaaT Ha unu no 1 jaHyapu 2027 roguHa,
npu WTO e J03BorfieHa M npeasBpemeHa npumeHa. CtaHpaappoT ro 3ameHyBa MCC 1 ,[lpe3eHTuparbe Ha UHAHCUCKU
n3BellTan”, Npu WTO rofnem Aen oA noctojHuTe Gapaka 3a obenoaeHyBarke Ce 3afpXaHu M Hema Ja uMa BnvjaHue Bp3
Npu3HaBakeTO N MEpPeHeTo Ha no3uuumMTe BO (uHaHcuckuTe wusBewwTan. Cenak, ctaHOapAoT Ke vMma BrvjaHue Bp3
npe3eHTUpakeTo 1 obenofgeHyBaweTo BO (PMHAHCUCKWTE M3BELUTauW, BKIyYMTENIHO WM BOBedyBake Ha NeT KaTeropuu BO
n3BeLTajoT 3a AobuBka unu 3aryba n octaHaTa ceondartHa AobvBKa: onepaTUBHU aKTUBHOCTMW, MHBECTULIMCKA aKTUBHOCTH,
bMHAHCUCKM aKTMBHOCTW, aKTMBHOCTM Ha [aHouM Ha JobuBKa W akTMBHOCTM oOf npekuHato pabotewse. CTaHaapaoT
BOBeAyBa fABa 3afo/kuTenHu Mery3bupoBu Bo usBellTajoT: ,OnepaTtmBHa fobwska“ un ,JlobusBka npen duHaHcupare u
opaHouyBawe“. WcTto Taka, ce BoBedyBaaT HOBWU Gapara 3a obenogeHyBake Ha ,ynpaByBaukum AedUHMPaHW MepKu Ha
nepdopmaHcu®, kako LITo ce AoOMBKa npen kamaTta, AaHouu, amopTusaumja u genpeunjaumja (EBITDA) wunm ,npunaropgeHa
pobueka“. CtaHpapooT obesbenyBa yHanpedeHW Hacoku 3a rpynupakwe Ha WHdopmauumte (36MpHO M NoeauHeYHo
NpUKaxyBare), BKNYyYUTENHO U oAnydyBawe Aanu oBue MHopMauum Aa ce npeseHTupaaTt BO NpuMapHuTe UHAHCUCKU
n3BeLTan unu Bo Genewkute. [pylITBOTO K€ ro NPMMEHU OBOj cTaHaapa of 1 jaHyapu 2027 roovHa n ce o4ekyBa 3HavajHa
rpoMeHa BO pacrnopeoT Ha U3BeLLTajoT 3a JobmBka unu 3aryba n octaHaTta ceondpatHa gobuska.
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3. KOPUCTEHE HA NPOLIEHKU U PACYOYBAIA

MoagroToBkaTa Ha dMHaHCKCKUTe M3BelTan Gapa of pakoBOACTBOTO [a HampaBW MPOLEHKU, pacydyBaka W MpeTrnocTaBKu
KoM BrMjaat Ha U3HOCUTE NPe3eHTUPaHN BO (hUHAHCUCKUTE n3BeLLTan. PakoBOACTBOTO Ha KOHTMHYMpaHa OCHOBA 1 OLeHyBa
CBOMTE MPOLIEHKW M pacyayBarba BO Bpcka CO CpPeAcTBaTa, 06BpCKuUTe, Mpuxoaute 1 pacxogute. PakoBoacTBoTo rm 6asupa
CBOMTE MPOLIEHKW, pacyAyBaka 1 NPeTnocTaBk1 BP3 UCTOPUCKO UCKYCTBO U BP3 APYrv pasnuyHu bakTopu, BKIyYyBajKku rm v
OYekyBarbaTa 3a MOHW HacTaHW, 3a KOM PaKOBOACTBOTO BepyBa Aeka Ce pasyMHW MOf OKONHOCTUTE. CMETKOBOACTBEHWUTE
NPOUEHKN W pacydyBara PeTKo Ke ce u3efHayaT Cco COOABETHWUTe peanHu pesynTatu. [poueHkuTe, pacygdyBakarta u
NpeTrnocTaBkMTE 3a KOW MOCTOM PU3MK MaTepujanHo da BnujaaT Ha CMETKOBOACTBEHATa BPedHOCT Ha CpeacTeata M
o6BpcKkUTE BO criedHaTa (hMHaHCKCKa rognHa ce npe3eHTMpaHy nogorny.

Mpuxoau op AoroBopu co KynyBayu Kou BKiyvyyBaaT npopaxo6a Ha CTOKM

Mpu npusHaBake Ha NPUXOAMTE MOBP3aHM CO NpoaaxbaTta Ha CTOKU Ha KynyBauuTe, Kiy4HaTa o6GBpCKa 3a U3BpLUYBate Ha
[OpyliTBOTO CE cMeTa Aeka € MOMEHTOT Ha Mcropaka Ha CTOKUTe A0 KynyBayoT, Guaejkm BO TOj MOMEHT ce cMeTa Aeka
KymyBauoT ja CTEKHyBa KOHTponaTa Bp3 BETEHUTE CTOKW W, CO Toa, MPUAOGKBKUTE O HEOrPaAHWYEH NpUCTan A0 HUB.

YTBpAayBaw-e Ha NPOMEeHNUB HagomMecT
[MpoMEHNMBMOT HaZOMECT ce MpoLeHyBa 3emajkv ro npeaBua NPeTXOQHOTO MCKYCTBO BO OAHOC HA CTOKUTE BpaTeHU BO

[OpywTBOTO, KOra KynyBa4yoT MMa NpaBo Ha Bpakatse COrfacHo AOroBOPOT CO KymyBauoT MU Kora CTOKWUTE WIW yCryrute
coapXaT NpOMeHnuBa KoMnoHeHTa. MNprUxoanTe ce npuaHaBaaT caMo 4O M3HOCOT 3a KOj € MHOTY BEpojaTHO Aieka Hema Aa
[0jae A0 3HAUUTENHO MOHWLITYBaHE Ha U3HOCOT Ha KyMynaTUBHO MPU3HAEHUTE MPUXOAM MO AOTOBOPOT, KOra HEM3BECHOCTa
noBD3aHa Co NDOMEHMMBUOT HALOMECT Ke Guae nocrenosaTernHo paspelleHa.

UcnpaBka Ha BPeAHOCT 3a OYeKYBaHU KpeauTHU 3aryom

MpoueHkaTa Ha WCMpaBKaTa Ha BPEQHOCT 3@ O4YeKyBaHU KPeaWTHW 3arybu Gapa ogpepeH CTeneH Ha MNpoueHKU K
npoghecroHanHo pacydysatbe. Taa ce 3aCHOBa Ha OYeKyBaHWUTE KPeAUTHW 3arybu 3a LienvoT Nepuos Ha Tpaetbe, rpynupaHm
crnopeq, GpojoT Ha AEHOBM Ha LOLHEeHe, 1 BKyYyBa NpeTrnocTaBki 3a pacrpeaeslyBare Ha BKynHata cTanka Ha OueKkyBaHu
KpeauTHW 3ary6u 3a cekoja rpyna. OBue NpeTnocTaBkM M BkIyvyBaaT HEOAAMHELUHOTO WCKYCTBO co npopaxbarta,
WCTOPMCKMTE CTank1 Ha Hanmiarta v JOCTarHWTe UHGOPMaLmMM CO HAacOYEHOCT KOH MaHWHaTa. McnpaskaTta Ha BpegHOCT 3a
OYeKyBaHW KpedUTHW 3arybu, e nmpecmeTaHa Bp3 OCHOBa Ha WHopMauuuTe AO0CTanHM BO MOMEHTOT Ha MOAroTOBKA.
PeanHuTe kpeauTHu 3arybu BO UOHUTE FOAUHM MOXeE Aa GuaaT NoBMCOKM MITU MOHUCKU.

Pe3epBupake 3a o6e3BpegHyBak€ Ha 3annxu

PesepBuparbe 3a 06e3BpeHyBame Ha 3anuxute 6apa oApefeH CTeneH Ha npoueHka M npoleHka. HMBoTo Ha pesepBuparse
ce npoueHyBa 3eMajku ro npeasua HEOLAMHELUHOTO MPOOAXHO MCKYCTBO, CTapocHaTa CTPYKTypa Ha 3anuxuTe u Apyrute
hakTopK KOW BriniaaT Ha 3acTapeHoCcTa Ha 3anuxuTe.

Xuepapxuja Ha MepeHwe No 06jeKTMBHa BpeaHOCT

[pylwTBOTO € AO0MKHO Aa MM knacuduumpa cute cpeacTsa M 06BPCKU LITO ce MepaT Mo O6jeKTVBHa BPEAHOCT, KOPUCTEjKM
Xuepapxuja Ha Tpy HMBOA, BP3 OCHOBA Ha HAjHMCKOTO HMBO Ha BE3HW NOAATOLM LUTO € 3HayajHO 3a LenoKynHOTO Mepere
no dep BpegHocT, n Toa: HueBo 1: KoTupaHu ueHu (HenpunarofeHu) Ha akTMBHWM Nasapu 3a WOEHTUYHW cpeacTBa Mnn
06BpCKM [0 KOM EHTUTETOT MMa NpucTan Ha AaTyMoT Ha Mepehnse; HvBo 2: BnesHu nogatoun, pasnuyHn of KOTUpaHUTe LieHn
BKINy4yeHn BO HuBo 1, kom ce Habrbyanuem 3a cCpedcTBOTO wnM ob6BpckaTa, AVPEKTHO UNW WHAWMPEKTHO; u Huso 3:
HeHabrbyanuev BrnesHu nogatouun 3a CpeAacTBOTO unu obspckaTta. MMoTpebHO e 3HauMTenHo npodpecrMoHanHo pacyayBahe
3a [a ce yTBPAM LUTO e 3HayajHO 3a objekTvBHaTa BpedHOCT, U OTTyka knacudukaumjata Ha cpeacTBoTo unv obBpckaTa Bo
coopBeTHa kaTteropuja Moxe Aa buae cybjekTvBHa.

Ob6jekTBHaTa BpeQHOCT Ha cpeacTBaTta v obBpckuTe knacudwuuupadm Bo Hueo 3 ce yTBpAyBa CO NpMMeHa Ha Mofenu 3a
BpeAHyBawe. Tue BKMyvyyBaaT aHanu3a Ha AUCKOHTUPaHW MNapuyHWU TEKOBW MMM KOPUCTEHE Ha HabrbyanvBu BrE3HW
nogartoum kov 6apaaTt 3Ha4YMTenNHW NpunarogyBara Bp3 OCHOBA Ha HEHabIbyANVBY BME3HU NOAATOLM.

MpoueHKa Ha KOPUCEH BeK Ha cpeacTBaTa

,D.pyLLITBOTO M oapeaysa NpoOUEHETUOT KOPUCEH BEK U COOABETHUTE TpoLloun 3a aM0pTM3aqua 3a HeroesutTe HeaBWXHOCTH,
I'IOCTpOjKVI nonpema u HeMaTepMjaJ'IHI/ITe cpencTtea Co orpaHu4yeH BeK Ha Tpaewe. KOpI/ICHI/IOT BEK MOXe 3Ha4yuTesnHo aa ce
NPOMEeHN Kako pe3ynTtaTt Ha TEeXHUYKU MHOBaUUU UK HeKOj Opyr HacTtaH. TpOLLIOKOT 3a aM0pTM3aqua Ke ce 3ronemmu kora
KOPUCHUOT BEK € nomMasn o4 npeTxoAHO NMpoLUeHeTUOT KOPUCEH BEeK, Unu Ke GvaaT oTnUaHN TEXHUYKN 3acTapeHu unm He-
CTpaTeLlKkn cpeacTea WTO ce HanywTeHn unu npoaageHu.

O6Ge3BpeaHyBake Ha HechMHaAHCUCKU CpeACcTBa, OCBEH ryaABUI U APYrM HEMaTepujarnHu cpeAcTBa CO HeonpepereH

BeK Ha Tpaekse
OpyLUTBOTO Ha CeKoj A4aTyM Ha U3BECTYBame 0 OLEHYBa NMOCTOEHETO HA 06e3BpeHyBame Ha He(MHAHCUCKUTE CPEACTBA,

OCBEH TyABW W [Apyr¥M HemaTepujanHuW CpeAcTBa CO HeonpedeneH BeK Ha Tpaewe, Mpeky MNpoLeHKka Ha ycrioBuTe
cneunduyHM 3a JpylwITBOTO U 3a KOHKPETHOTO CPEACTBO KOWM MOXe Aa goBefaTt A0 obesBpefHyBane. [JOKOnKy mocTou
vHOuKaumja 3a obesBpeaHyBake, ce yTBpAyBa HafAoMecTnvBaTa BPeAHOCT Ha cpeacTBoTo. OBa BkyvyBa npecMmeTka Ha
06jeKTUBHa BpegHOCT HaMarneHa 3a TpoLuouuMTe 3a OTyfyBake UM BpedHocTa BO ynotpeba, npu WTO ce KopucTaT 3Ha4aeH
6DOI KMVYHU NDOLIEHKW U MDETNOCTaBKU.
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laHoOK Ha foOuBKa
[pyLuTBOTO NOANEXMN Ha AaHOK Ha AobvBKa BO jypucaukumute BO kKou paboTwu. Mpu yTBpAyBakeTO Ha pe3epBupareTo 3a

[aHoK Ha JobuvBKa ce NpyMeHyBa 3HavajHa npodpecroHanHa npoueHka. Bo TekoT Ha pegoBHOTO paboTerse ce cnpoBeayBaaT
6pOojHM TpaHCaKuMM M MPecMeTKM 3a KOM KoHeyHaTa fdaHoyHa obBpcka e HeussecHa. [pylwTBOTO npusHaBa o6BpCkM 3a
O4eKyBaHU npalladka noBp3aHM CO OaHO4YHW KOHTPOsMW, BP3 OCHOBa Ha TEKOBHOTO pas6v|paH>e Ha OaHO4YHUTE nponucu.
[loKonky KOHEYHWOT AaHOYEH MCXOA Ce pasfiMkyBa Of CMETKOBOACTBEHWTE W3HOCK, TakBUTE pasnukvm Ke BrvjaaT Bp3
TEKOBHUTE U OAMNOXEHUTE AaHOYHU 0BBDCKU BO NEDUOOOT BO KOi Ke ce NOoHece KoHeyHaTa oanvka.

HapgomectyBawe Ha oANoOXeHU AaHOYHM cpeacTBa

OpnoxeHUTe AaHOYHU CpeAcTBa ce npuaHaBaaT 3a OAOWTHM BPEMEHCKU pasnuky camo [OKOmnKy [pylwTBOTO cMeTa Aeka e
BEpojaTHO Aeka ke GuaaT pacnonoXnmBu MAHW OOaHOYNMBM LOGKBKM 33 UCKOPUCTYBaH-€ Ha TUE BPEMEHCKU Pasnukv M
naHOYHK 3arvou.

Pok Ha 3akyn

PokoT Ha 3akyn e 3Ha4ajHa KOMMNOHEeHTa Npu MepeH-eTo N Ha CPEACTBOTO CO NPAaBO Ha KOPUCTEHe 1 Ha obBpcKaTa no 3akyn.
[Mpn yTBpAyBake€TO Ha NeproanTe LITO Ce BKITydyBaaT BO POKOT Ha 3aKyn, ce NpMmeHyBa npodecroHanHa npoueHka ganm
NoCTOM pa3ymMHa CUTYpHOCT [ieka ke Ce UCKOPUCTW onuujaTa 3a NpoAoshKyBaHe Ha 3aKynoT MW 3a KyrnyBahe Ha OCHOBHOTO
CpeAcTBO, OQHOCHO Jeka HeMa Ja ce UCKOPWUCTW onuumjata 3a packvHyBawe Ha 3akynoT. [pu yTBpAyBame€TO Ha POKOT Ha
3aKyn, Ha AATyMOT Ha 3anoyHyBake Ha 3aKynoT ce pasrnegyBaaTt cuTe hakTu M OKOMHOCTU KOW CO3faBaaT eKOHOMCKM
MOTTMK 3a WCKOPWUCTYBake Ha onuujata 3a MNpoAoSIKyBake UMM 3a HEUCKOPUCTYBawe Ha onuujata 3a packuHyBakse.
dakTopuTe WTO Ce pasrnedyBaaTt BKydyBaaT, HO He Ce OrpaHW4YeHU Ha: 3HaYyeHeTo Ha CpPeAcTBOTO 3a paboTereTo Ha
OpywTtBoTO; cnopeaba Ha ycrnosuTe O AOroBOPOT CO MasapHUTE YCMOBW; MOCTOEH-€ Ha 3Ha4ajHN KasHW; NocToewe Ha
3HavajHn nogobpyBara Ha 3aKyneHVoT MMOT; Kako 1 TPOLLOLMTE U HapyluyBaHaTa NoBp3aHn CO 3ameHaTa Ha CPpeACcTBOTO.
[pyLuTBOTO NOBTOPHO MpOLEHYBa Aanu € pasyMHO CUIypHO Aeka Ke ja MCKOPUCTU onuuvjaTa 3a NpoaosiKyBamwe Unn Hema aa
ja nckopucTu onumjata 3a packuHyBake, [OKOSIKY HaCTaHe 3Ha4yaeH HacTaH MNn 3HavajHa NPoMeHa BO OKOMHOCTUTE.

MHKpeMeHTanHa kaMmaTHa cTanka Ha 3afoJKyBaHse

Kora umnnuuuTHaTa KamaTHa ctanka BO AOroBOPOT 3a 3aKyn He MOXe NEeCHO Ja ce YTBpAM, ce NpoLeHyBa MHKpeMeHTanHa
KamaTHa CTarnka Ha 3a4oiKyBawe CO Len ONCKOHTUPpawe Ha UaHuTe nnakaka no 3aKyn U MepeH-e Ha ceraliHaTta BpegHOCT
Ha oGBpckaTa no 3aKyn Ha J4aTyMOT Ha 3anoYHyBake Ha 3akynoT. OBaa cTanka ce 3acHoBa Ha npoleHkaTa Ha [pylTBoTo 3a
TOa MO Koja KamMaTHa cTanka 6u MOoXerno Aa nosajMu cpefacTBa of TpeTa CTpaHa 3a fa obes3beon CpeacTtBO CO CNMYHA
BpPeAHOCT Ha CPeACcTBOTO CO NPaBo Ha KOPUCTEHE, CO CIIMYHM YCNoBY, 06e36efyBare 1 EKOHOMCKO OMKPYXKyBaH-€.

PesepBupare 3a KOpUCTU Ha BpabGoTeHUTe

Kako wTo e HaBegeHo BO Geneluka 2, oOBpCKUTE 3a KOPUCTU Ha BpaboTeHWTe 3a KoM ce oyekyBa ga bvmaaTt nopamHeTu
noeeke of 12 meceuy No AaTyMOT Ha M3BECTYBake Ce Npu3HaBaaT U MepaT Mo ceraliHaTa BpeAHOCT Ha NpoLeHeTUTe NaHM
napu4yHn TekoBm WITO Tpeba ga ce ucnnartart BO OAHOC Ha cuTe BpaboTeHn Ha 4aTymMOT Ha u3BecTyBawe. [pu yTBpayBaweTo
Ha ceraliHaTa BpeaHOCT Ha obBpckaTta ce 3eMeHu npeaBua NPOLEHKU Ha cTankuTe Ha gnykTyaumja Ha BpaboTeHNUTe, Kako u
3roneMyBanaTa Ha nrnaTuTe Nno OCHOB Ha yHanpeayBake U uHdnaumja.

Pe3epBupak-e 3a Bpakawe Ha 3aKyneHUoT objekT BO NpBOOMTHaA cocTojba

HanpaseHo e pesepBupatse 3a ceraliHaTa Bpe4HOCT Ha OYeKyBaHWUTE TPOLLOLW 3a MAHO BpaKkake Ha 3akyneHuTe npocTopumn
BO npBoBUTHa cocToj6a. PesepBupareTo M BkydyBa MpoOLEHeTUTe WAHW TPOLIOLM MNOBp3aHM CO 3aTBopake Ha
npocTopuuTe. MpecmeTkaTta Ha oBa pesepauparbe Gapa NpuMeHa Ha NPEeTNOCTaBKK, KaKo WTO Ce yTBpAyBake Ha gatymure
Ha 3aTBOpak-e U NPOLEHKM Ha TpoLioumTe. [pUsHaeHOTo pesepBUpae 3a cekoja nokaumja NepruoamyHo ce NpeucnuTysa u
axypuvpa Bp3 OCHOBA Ha JOCTarHuTe (DakTi 1 OKOJTHOCTM BO A4AAEHUOT MOMEHT. MpoMeHUTe BO MPOLIEHETUTE UOHW TPOLLOUM
3a nokauumuTe ce Npu3HaBaaT BO GUNaHCOT Ha cocTojba Npeky Kopekumja Ha CPeacTBOTO M pe3epBuparbeTo. HamanyBamara
Ha pe3epBUParETO KOM N0 HAaAMMHYBaaT CMETKOBOACTBEHMOT U3HOC Ha CPEACTBOTO Ce Npu3Haeaat Bo fo6ueka unu 3aryba.

PesepBupame 3a rapaHuum

Mpn yTBpOyBaweTo Ha MOTPeOHOTO HMBO Ha pesepBuMpare 3a rapaHuuu, [OpyliTBOTO NpaBu MPOLEHKM BO OAHOC Ha
oyeKyBaHWTe nepdopmaHcu Ha NponssoanTe, 6pojoT Ha KIMEHTH KO pearnHo ke nogHecaT 6apare No OCHOB Ha rapaHuujaTa
W 3a4ecTeHocTa Ha TakBuTe Baparba, Kako 1 TPOLLOLUMTE 3a UCMOMHYBake Ha YCroBuUTE of rapaHuujata. PesepBupameTo ce
3acHOBa Ha MPOLIEHKM HanpaBeHV BP3 OCHOBa Ha WCTOPUCKM MoAaTouM 3a rapaHuuy NoBp3aHu CO CIIMYHWU NMPOU3BOAUN U
ycnyru.
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Beneuwka 4 MKZ '000
2025 2024
Mpuxoau oa npogax6a 9,777,313 9,497,444
rPuxoam o4 rnPOLOAXKEA HA IOGPA U YCITYIY HA NOBP3AHU AIPYLLITBA
rnPuxoam o4 NnPOAAXXBA HA HEMNOBP3AHU APYLLITBA
Mpuxoau og npogaxba Ha fobpa (npounssoau) 1 ycnyrv Bo 3emjata 771,628 768,198
Mpuxoam of npofaxba Ha oobpa (CToku) BO 3emjaTa 8,343,119 8,728,826
Mpuxoau oa npogaxba Ha fobpa (NponssBoau, CTOKMU) U YCIyrn BO CTPAHCTBO 661,364 -
Mpuxoam of npofjaxba Ha MaTepujanu, pe3epBHu AeNOoBY U OTNagoLm 22 321
Mpuxoau oa npogaxba Ha HeTEKOBHWU CPeACTBa Kou ce YyBaaT 3a npogaxba v npekmHaTto paboTere 1,143 62
Mpuxoamn o HAeMHUHM 37 37
MKL] '000
2025 2024
IMpuxodu 0d npodax6a Ha dobpa (Npou3sodu) u ycayau 8o 3eMjama 771,628 768,198
Mpuxoaun of npogaxba Ha TONNMHCKa eHepruja of, HeMoBp3aHW ApyLITBA BO 3emjaTa 771,628 767,716
Mpuxoaun on npogaxba Ha fobpa (npounssoau) 1 ycnyrv Bo 3emjata 482
MK/] '000
2025 2024
IMpuxodu 0d npodax6a Ha do6pa (cmoku) eo 3emjama 8,343,119 8,728,826
Mpopaxba Ha enekTpuyHa eHepruja 8,343,119 8,728,826
MK/ '000
2025 2024
IMpuxodu 0d npodax6a Ha dob6pa (Npou3eodu, CMOoKu) U ycriy2u 0 CMpPaHcmMeo 661,364 -
Mpopaxba Ha enekTpuyHa eHepruja Bo CTPaAHCTBO 661,364
MKL] '000
2025 2024
IMpuxodu 0d npodax6a Ha Mamepujanu, pe3epeHu desosu u omnadoyu 22 321
Mpuxoau oa npoaax6a Ha oTnagoum 22 321
MK/ '000
2025 2024
IMpuxodu 0d npodax6a Ha HemeKoeHU cpedcmea Kou ce Yyyeaam 3a npodax6a u npekuHamo pabomere 1,143 62
Mpuxoau of npofjaxba Ha HETEKOBHU CPEACTBA KoM Ce YyBaaT 3a npoaaxba v npekMHaTo paboTere 1,143 62
MKL] '000
2025 2024
lMpuxodu 00 HaeMHUHU 37 37
Mpuxoam oa HaeMHUHN 37 37
Beneuwka 5 MKZ '000
2025 2024
OcTtaHaTu npuxoam op paboTereTo 621 19,491
rPuxoam o BPEAHOCHO YCOITIACYBAHE HA HETEKOBHU 1 TEKOBHW CPELCTBA
Mpuxoamn oa BpPeAHOCHO ycornacyBake Ha KpaTkopoyHu nobapysatba - 4
OCTAHATU riPuxoam
[o6uBku of npodaxba Ha HemaTepujarnHu u MaTepujanHu cpeacTesa 103 -
Mpuxoau of HannaTeHu oTnMwaxn nobapysarba - 19,425
OcTaHaTu npuxoau of paboTereTo 517 62
Beneuwka 6 MK 000
2025 2024
Tpowouu 3a BpaboTeHUTe 181,750 155,794
lnata n HagomecTouM Ha nnaTa - bpyTo (3a MPOM3BOACTBO) 170,799 130,200
OcTaHaTu TpoLuoum 3a BpaboTeHnTe 7,895 21,547
[HeBHUUYM 3a cnyx6eHn naTyBaka, HokeBaka U NaTHW TPOLLOL 985 1,321
HapomecToum Ha Tpolwuouu Ha BpaboTeHuTe 1 nogapoum 2,072 2,725
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Benewka 7 MK '000
2025 2024
Tpowouu 3a amopTu3aumja 422,537 435,686
Tpoluoum 3a amopTr3auuja (3a Npon3BoacTBO) 421,063 435,686
Tpoluoum 3a amopTu3auuja (3a NPon3BOACTBO) HA NPaBO Ha KOPUCTEH-E Ha CPeACTBa 3eMEHN Ha NMN3NHT 1,473 -
Benewka 8 MK '000
2025 2024
OcTaHaTu Tpowoum of paboTeweTo 8,444,066 7,124,762
TPOLLIOLIN 3A CYPOBUHW, MATEPUJATIN, EHEPIMJA, PESEPBHW OETIOBU M CUTEH MHBEHTAP
TpoLuouy 3a CypoBUHM U MaTepujanu (3a NpoV3BOACTBO) 7,846,779 6,659,142
Tpoluoum 3a maTepujanu (3a agMUHUCTpauuja, ynpasa v npogax6a) 778 716
Tpoluouy 3a eHepruja (3a NPOM3BOACTBO) 4,115 1,876
Tpoluoum 3a eHeprija (3a agMuHUCTpauyja, ynpaea u npogaxoba) 273 289
Tpoluouy 3a pe3epBHY AeNOBM U MaTepujany 3a ogpXyBatse (3a NpoM3BOACTBO) 50,717 96,415
Tpoluouy 3a cuTeH nHBeHTap, ambanaxa u aBTorymu (3a NpousBoAcTBO) 1,475 705
TPOLLIOLM 3A YCITYTU
TpaHcnopTHU ycnyru 1,755 1,122
MowuTexckn yenyry, TenedOoHCKN YCNyrn U UHTEpPHeT 1,465 1,264
Ycnyru 3a ogpxyBake 1 3aWwTtuta 75,039 41,768
Haem - nuauHr 1,564 2,929
KomyHanhu ycnyrm 69 163
OcTaHaTu ycnyrn 122,089 155,181
PE3EPBUPAHA
OCTAHATU TPOLLOLM Of PABOTEHETO
TpoLuoum 3a HaAOMECT U ApYr MpUMakka Ha YNeHoBM Ha YNpaBeH U Haa3opeH ogbop, oabop Ha AVPEKTOpY 1 ynpaBuUTenu 11,660 -
TpoLloum 3a CNOH30pCTBa U AoHaLMK 370 -
Tpoluouy 3a penpeseHTauuja 2,966 2,435
Tpolioun 3a ocurypyBame 10,535 6,643
BaHkapcku ycnyri 1 TpoLoLm 3a nnateH npomeT 4,023 5,532
[aHouu kou He 3aBucaT oA pe3ynTaToT, YNeHapuHW 1 OpYrv AaBaykn 5,023 3,529
Tpoluouy 3a KOpUCTeH€e Ha NpaBa (OCBEH HaeM) 2 2
OcTaHaTu TpoLuouy Ha paboTeweTo 6,463 5,943
BPEJHOCHO YCOITIACYBAHE (OBE3BPEHYBAHE) HA HETEKOBHW 1 TEKOBHW CPEACTBA
BpepaHocHo ycornacysatwe (06e3BpeHyBaHe) Ha KpaTKopoYHK nobapysarba - 822
OCTAHATU PACXOON
3arybu Bp3 ocHOBa Ha pacxofyBarbe U 3aryou of npofaxba Ha HemaTepujanHu U MatepujanHu cpeacTea 1,162 2
Pacxoau Bp3 ocHOBa Ha AVPEKTeH oTnuC Ha nobapysara 20 -
OcTtaHaTu pacxoam of, paboTeweTo 4,349 1,694
HABABHA BPEHOCT
HabaBHa BpegHOCT Ha npodafeHn fobpa (cToku) 291,373 136,587
Benewka 9 MKL '000
2025 2024
Mpuxoaun on uHaHCcUpawe 8,771 19
[Mpuxoamn Bp3 oCHOBa Ha kamaTu of, paboTer-eTO CO NMOBP3aHW ApyLITBA - 19
Mpuxoamn Bp3 ocHoBa Ha kamaTu of, paboTeHeTO CO HEMOBP3aHu ApyLUTBa 7,097 -
Mpuxoam Bp3 0CHOBA Ha MO3UTUBHU KypCHU pa3nuku of paboTereTo CO HEMOBP3aHW ApyLUTBa 1,669 0
OcTaHaT brHaHCUCKN NpUXoan 5 0
Benewka 10 MKL '000
2025 2024
Pacxoau o cpmHaHcupawe 6,075 8,514
Pacxoau Bp3 ocHOBa Ha kamaTi o, paboTeHeTO CO HEMOBP3aHW ApYLUITBa 34 1,296
OcTaHaTh hMHaHCUCKN pacxoamn 5,010 -
TpoLlok 3a KamaTa 3a CpeACTBO 3€MEHO Ha NMU3UHT 1,031 -
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Benewka 11

MK '000
[OaHoKk Ha nobuBKa 2025 2024
[lobuska npen ogaHoYyBaHe 732,276 1,792,199
[laHO4HO HenpusHaeHn pacxoau 104,105 99,907
[aHouyHa ocHoBa 836,381 1,892,105
Hamanysarbe Ha AaHouHa OCHoBa:

PevHBecTvpaHa fobviBka 11,149 23,002
[laHo4Ha ocHoBa Mo HamanyBahe 825,232 1,869,103
[aHok Ha Ao6uBKa no cranka og 10% Ha AaHOYHAaTa OCHOBa 82,523 186,910
MpecmeTaH AaHOK Ha AOOMBKa NO HaManyBatbe 82,523 186,910
EdbektBHa aaHouHa cTanka 11.27% 10.43%
Beneuwka 12.1 MK[ '000
HemaTepwujanHu cpepgcrtBa
2024 JinueHum n
£ npaea
Ha6aeHa BpegHocT
Cocrtojba Ha 1.1. 8,228
HabaBku BO TEKOT Ha roguHaTa -
OtyryBare -
CocrTojba Ha 31.12. 8,228
WcnpaBka Ha BpeaHocTa
CocrTojba Ha 1.1. (6,767)
AmopTu3aumja 3a TEKOBHA roanHa (432)
OTyryBare -
Cocrtojba Ha 31.12. (7,199)
CerawHa BpegHocT 31.12. 1,029
2025 JinueHum n

npaea

Hab6aeHa BpegHocT

CocTojba Ha 1.1. 8,228
HabaBku BO TEKOT Ha roauHaTta -
OTyrysate (2,199)
Cocrtojba Ha 31.12. 6,029
WcnpaBka Ha BpegHocTa

Cocrtoj6a Ha 1.1. (7,199)
AmopTu3aumja 3a TekoBHa rogmHa (266)
Otyrysarbe 2,033
CocTojba Ha 31.12. (5,432)
CerawHa BpegHocT 31.12. 597
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Benewka 12.2 MK/ '000
HepBuxHOCTH, NOCTPOjKK 1M onpema
Anar, NoroHcku u
KaHuenapucku Ocranatv Marepujanum
202 3emjuwra Fp;{:emnu MocTpojku u onpema nHBeHTap, me6en n Buonoky matepujantn cpeacTea Bo :::::@::;a?a:x:;z BkynHo
- objekm TpaHCnopTHM cpeAcTsa cpeacTBa noarotoeka e pea
cpeacTBa
Ha6aBHa BpeaHocT
CocTojba Ha 1.1. 33,709 790,953 10,722,021 24,137 - - 177,926 = 11,748,746
Habasiw o Tekot Ha 1,589 0 6,122 1,912 - - 48,425 247,673 305,722
roguHata
OrtyryBame/PacxonyBare - - (585) (151) - - - = (736)
Peknacudvikaumia 25,144 (25,144) -
Cocroj6a Ha 31.12. 35,298 816,097 10,727,558 25,897 - - 201,208 247,673 12,053,732
WcnpaBka Ha BpeAHOCTa
Cocroj6a Ha 1.1. (240,048) (2,621,201) (10,286) - - (2,871,534)
ﬁ)?wp;”ma”"”a 3a TeKosra (20,323) (412,354) (2,577) - - (435,254)
OrtyryBare/PacxofyBare - 582 151 - - 733
Cocroj6a Ha 31.12. (260,370) (3,032,973) (12,712) - - (3,306,054)
CerawHa BpegHocT 31.12. 35,298 555,727 7,694,585 13,186 - - 201,208 247,673 8,747,677
Anar, NOroHcKn n
o M ji
2025 e I s T Sonow O M pamon s e o
- objexmn TpaHCNOpTHU cpeAcTsa cpeacTBa noaroToBka PHj pea
cpeacTBa
Ha6aBHa BpeaHocT
Cocroj6a Ha 1.1. 35,298 816,097 10,727,558 25,897 - - 201,208 247,673 12,053,732
HabaBku BO TEKOT Ha _ 2,780 9,844 2,596 _ - 215,705 21,460 252,385
roguHata
OrtyryBamwe/PacxogyBare - (103) (1,541) (1,914) - - = (3,558)
Peknacudukaumia 183,884 (4,229) (179,656) -
CocTojba Ha 31.12. 35,298 818,774 10,919,745 22,351 - - 237,257 269,134 12,302,559
WcnpaBka Ha BpeaHocTa
CocTojba Ha 1.1. (260,370) (3,032,973) (12,712) - - (3,306,054)
ﬂ)?m";”ma”"“a 3a TekoBHa (16,786) (401,012) (2,999) - - (420,797)
Ortyrysare/PacxonyBare 103 2,722 771 - - 3,596
Cocrojba Ha 31.12. (277,053) (3,431,263) (14,939) - - (3,723,255)
CerawHa BpegHocT 31.12. 35,298 541,721 7,488,482 7,411 - - 237,257 269,134 8,579,304

Hadomecmnuea epedHocm Ha cpedcmeama

Bo 2020 roanHa pakoBOACTBOTO aHraxuvpalle He3aBUCHM NPOLEHUTENM (EKCNEPTU BO eHepreTcka o6racT Ha eBPONCKO HUBO), KOV M3[afoa U3BeLTaj 3a
HeTO cerallHaTa BpeHOCT Ha cpeacTBaTa. PesyntaTute noTBpayBaaT [eka HeTO ceraluHaTa BpeAHOCT Ha cpefcTBaTta e noronema of, CMeTKOBOACTBEHaTa
BpeaHocT. MNMoHaTamy, pakoBoACTBOTO Ha kpajoT Ha 2025 rogmHa, cornacHo bapararta Ha MCC 36, 6a3upajku ce Ha pesynTaTute BO paboTereTo BO TEKOT
Ha 2025 rogvHa n3BpLUM NpPOLEHKa Ha HagoMecTnnBaTa BPEAHOCT Ha HEABMXHOCTUTE, NOCTPOjkUTE 1 onpemarta. [poueHkaTa nokaxa Aeka cerawHarta
CMeTKOBOACTBEHa BpeAHOCT Ha cpefcTBaTa Hema notpeba aa ce o6e3BpenHu.
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Benewka 12.3
BrnoxyBawa BO HeIBUXXHOCTU

MKL] '000

2024

BnoxyBawa BO
HeABWXHOCTH

BnoxyBsawa BO
HeABMXHOCTU BO
noAroToBKa

ABaHcu 3a
BIIOXYyBatba BO
HeBMXXHOCTH

BkynHo

Ha6asHa BpegHocT
Cocrtojba Ha 1.1.

HabaBku BO TEKOT Ha roguHaTa
OtyryBare

Peknacudukaumja

Cocrojba Ha 31.12.

WcnpaBka Ha BpegHocTa
Cocrtojba Ha 1.1.

[Henpeuujaunja 3a TekoBHa rognHa
Otyrysare

CocToj6a Ha 31.12.

CerawHa BpegHocT 31.12.

202

BnoxyBawa BO

== HeABUXHOCTU

Bnoxysawa Bo
HeABWXHOCTU BO
noaroToBka

ABaHcu 3a
BIIOXYyBatba BO
HeABUXHOCTU

BkynHo

Hab6aeHa BpegHocT

Cocrtoj6a Ha 1.1.

HabaBku BO TekOT Ha roguHaTta
OTyryBare

Peknacudukaumnja

CocrTojba Ha 31.12.

WcnpaBka Ha BpeaHocTa
CocrTojba Ha 1.1.
[enpeuvjauvja 3a TekoBHa roanHa
OTyryBare

Coctojba Ha 31.12.

CerawHa BpegHocT 31.12.

Benelwka 12.4
CpeacTBa Co NPaBoO Ha KOPUCTEeHE

MKL 000

2025 3emjuwra

n

n

T

objektn

onpema

cpeactBa

OcTaHaTh MaTepujanin
cpeacTea

BkynHo

Hab6aeHa BpegHocT

CocrTojba Ha 1.1. 20,630

3ronemysare

Hamanysawe

Cocrtojba Ha 31.12. 20,630

WcnpaBka Ha BpegHocTa

Cocrtojba Ha 1.1. -
[enpeuujaumja 3a TekoBHa roguHa (1,473)
HamanyBame

CocTojba Ha 31.12. (1,473)

20,630

20,630

(1,473)

(1,473)

CerawHa BpegHocTt 31.12. 19,156

19,156

[pyliTBOTO 3emMa noA Haem 3emMjuLLTe BP3 OCHOBA Ha JOrOBOP CO JOMr pok. [loroBopuTe 3a Haem CoAapXaT pasfnnyHK Knaysynu 3a eckanauuja.

Ha joroBopuTe 3a HaemM ce NOBTOPHO nperosapaar.
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Benewka 12.5 MK/ '000
2025 2024
[Oonropo4Hu oMHaHCUCKM cpeacTBa 308 308
Brnoxysara BO nogpyxHuua 308 308
MK/ '000
3aegHUYKK BNOXyBatba % Ha CONCTBEHOCT Ha6aBHa BpeaHoCT BpeaHocHo ycornacyBatbe HeTo cmeT TBEHa Bp T
Te-To ac Tpejg JOOEN 100% 308 308
BkynHo 308 - 308
Benewka 12.6 MKL '000
2025 2024
[Oonropo4Hu no6apyBawa - -
Benewka 12.7 MKA '000
2025 2024
OAanoXxeHn gaHoYHU cpeacTBa - -
Benewka 13.1 MKZ] '000
2025 2024
3anuxwm 447,338 359,355
3ATINXA HA CYPOBUHU N MATEPUJAITN
CypoBuHI 1 MaTepujanu Ha 3anuxa 47,562 -
3AJIMXA HA PESEPBHW [JEJTIOBU
3arnuxa Ha pe3epBHY JenoBu 387,258 359,039
SATINXA HA CUTEH UHBEHTAP, AMBATIAXKA U ABTOI'YMU
CuTeH nHBEHTap Ha 3anuxa 12,203 -
rPON3BOACTBO
BUOJIOLLKM CPEACTBA
roToBuU rrPOM3BOAN
CTOKN
CToKM Ha 3anuxa 316 316
Benewka 13.2 MK/ '000
2025 2024
CpeacTBa KoM ce YyBaart 3a npopgax6a u npekmHaTo pabotewe - -
Benewka 13.3 MKL '000
2025 2024
MNo6apyBaka oa noBp3aHu ApywITBa 14 61
Mobapysatba 0 NoBp3aHu ApyLITBa BP3 OCHOBA Ha Npofax6a Ha Aobpa v ycnyrv Bo 3emjata 14 61
Mobapysaksa 0 NOBP3aHK ApYLITBA 3a aBaHCK, AEMNO3UTU U KayLuM BO CTPAHCTBO 80,310 80,310
BpepnHocHo ycornacysatwe Ha nobapysataTta of noBp3aHu ApyLiTea (80,310) (80,310)
Benewka 13.4 MK '000
2025 2024
MNob6apyBaka oa KynyBaunte 409,504 651,991
MobapyBar-a of kynyBayu Bo 3emjata 130,300 194,694
Mobapysarba oA KynyBaym BO CTPAHCTBO 46,614 1,047
MoGapyBar-a 3a fafeHn aBaHCK, Aeno3nTU U KayLmm BO 3emjaTta 220,016 45,263
Mobapysarba 3a fafeHn aBaHCK, 4eN03nTH U KayLiMM BO CTPAHCTBO 13,397 411,809
BpeaHocHo ycornacyBake Ha nobapyBatsaTa of KynyBayu (822) (822)
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MK/] '000
CTapocHa CTpyKTypa Ha no6apyBara oA KynysauuTe no 1 roguHa ofo;lffm?’ Haz 3 roauHn BkynHo
MoBapysakba of NoBp3aHK ApyLWTBa BP3 OCHOBA Ha npofax6a Ha aobpa v ycnyrv Bo 3emjata - - 14 14
Mobapysak-a 0 NOBP3aHK ApYLITBA 32 aBaHCK, AEMO3UTW U KayLn BO CTPAHCTBO - 80,310 - 80,310
BpenHocHo ycornacysare Ha nobapysararta o/ nosp3aHu ApyLitsa - (80,310) - (80,310)
Mobapysak-a 0f KyrnyBayu BO 3emjata 129,478 699 - 130,176
MNoBapysar-a 0/ KynyBayn BO CTPAHCTBO 46,614 - 123 46,737
Mobapysak-a 3a AaeHn aBaHCK, Aeno3nTW 1 KayLum BO 3emjata 220,016 - - 220,016
Mobapysarba 3a fafeHn aBaHCK, 4eno3nTH U KayLimm BO CTPAHCTBO 13,397 - - 13,397
BpegHocHo ycornacyBake Ha nobapysarata of KynyBayu - (699) (123) (822)
BkynHo| 409,504 - 14 409,518

Benewka 13.5 MKZ] '000

2025 2024
06Bpcku / nobapyBara KOH ApxaBaTa (113,493) (275,462)

O68pcKu KoH Opxxasama 210,351 275,462
O6Bpcku 3a 4aHOKOT Ha AoAadeHa BpeaHOCT 194,059 147,082
O6Bpcku 3a aHOK Ha Jo6VBKa, A4aHOK Ha BKyMNeH Npuxoa U AaHOK Ha MPUXOA, MiaTeH Ha CTPaHCKO NMpaBHO Nuue (3adpkaH AaHOK) 16,137 128,380
OB6BpckK 3a NepcoHaneH AaHoK Ha 10XoA 155 -
lNobapysar-a 00 dpxasama 96,858 -

Mob6apysar-a 3a noBeke NnaTeH AaHOK Ha AoOMBKa, 4AHOK Ha BKYNeH NPUXOA 1 AaHOK Ha NPUXOZ NnaTeH Ha CTPaHCKO NpaBHO nuue (3 96,858 -
Beneuwka 13.6 MKA '000

2025 2024
Mob6apyBakwa oa BpaboTeHuTe - -
Benewka 13.7 MKL '000

2025 2024
OcTaHaTu KpaTKOPO4HU NnobapyBawa - -
Benewka 13.8 MKL '000

2025 2024
KpaTkopo4uHu hmHaHCUCKM cpeacTBa - 33
KpaTKopoyHu KpeauTy 1 3aemMu JafeHn Ha NoBp3aHu ApyLUTBa BO CTPAHCTBO - 33
Benewka 13.9 MKL '000

2025 2024
MapuyHu cpeacTBa 2,543,910 1,798,618
MapyyHu cpeficTBa Ha TPaHCaKLUMCKU CMETKU BO AeHapu 1,902,203 1,773,935
MapwyHu cpencTBa Bo GnarajHa 9 16
[eBu3HN cMeTKn 12,353 24,668
[leno3nTu - Nnapu4HN ekBUBaNeHTU 629,344 -
Benewka 13.10 MK/ '000

2025 2024
OpHanpepn nnaTeHu TpoLuoum 8,723 435
OpHanpep nnaTeHy TPOLLIOLM 8,723 435
Beneuwka 14.1 MKZ '000

2025 2024

[onropo4Hu pesepBupama

32




[pyLiTBO 3a NPON3BOACTBO Ha enekTpuYHa 1 TonnuHcka eHepriyja TE-TO Al Ckonje
duHaHcUCKM M3BeLTan 3a roauHaTa 3aBplueHa Ha 31 gekemspum 2025

Beneuwka 14.2 MKZ '000
2025 2024

[onropo4Hu o6BpCKU 18,472 972,634
[onropoyHn 06BpCkK oA NoBp3aHK ApyLUTBa BP3 OCHOBA Ha HabaBka Ha Aobpa v ycnyrv Bo 3emjata 1 CTPaHCTBO - 10,370
[HonropoyHn 06Bpcku cnipema gobaByBayv Bo 3emjata - 32
[onropoyHn o6Bpcku cnpema fobaByBayn o CTPAHCTBO - 30,773
[onropoyHy 06BpCkK BP3 OCHOBA Ha 3aeMu U KpeauTW of NOBP3aHW ApyLITBa BO 3eMjaTa U CTPaHCTBO - 791,897
OcTaHaTy 4onropo4HU 06BPCKM 1 OCcTaHaTU (PUHAHCUCKN [ONTOPOYHM 0GBPCKU - 139,562
[onropoyHy 06BpCkK o NpaBo Ha KOPUCTEHE Ha CPEACTBA 3eMEHW Ha NIM3UNHT 18,472 -

[onropoyHnTe 06BpCKM Bp3 OCHOBA Ha 3aeMu U kpeauTu of NnaHoT 3a peopraHusaumja, co 31.12.2025 roauHa ce peknacudguLmpany Ha kpaTkopouHu obepckm (Beneluka

15.5), 3apagu HamepaTa Ha pakoBOACTBOTO OBMe 0OBPCKU Aa Ce HamupaT BO TekoT Ha 2026 roauHa.

Kpeauropn

Jlannec baunk bepiun

Komepuwujanna banka AJl
Ckormje

burap Xonauure Jlnmuren
Komepuujanua Banka AJ]
Ckorje

[lInapkace 6aHka
IMpoext MenaymeHt
Koncanrunr

IMpoext MenaymeHt
Koncanrunr

Kapnukop MuBectmentc
Jlumuren

Cunres I'pun Evepun

Baayra

EYP

EYP

EVP
MK]{
MKI

EVP
yCa

EYP
EYP

Kamathna
cTanka

6 MeceueH
EVPUBOP +
0,75%

ped.cranka+tk
aM.mapiKa
6,62 m.n

Toauna Ha

JaocTacyBame

2028

2022-2024

2028-2029
2028-2029
2028-2029
2028-2029

2028-2029

2028-2029
2028-2029

31-12-25

786,140
136,179
3,383

925,702

31-12-24
CMeTKOBOJ
CTBEHA
BPEIHOCT
Ha
IJIABHHUA

732,483
136,179
3,383
7,859

51,556

931.459

Benewka 14.3 MKZ '000

2025 2024
OanoxeHn faHoO4YHU O6BPCKU . .
Beneuwka 15.1 MKL '000

2025 2024
O6BpCKM KOH NOBpP3aHu ApyLITBa - -
Beneuwka 15.2 MKL '000

2025 2024
0O6BpCcKM KOH f0GaByBaunTe 813,754 243,985
ObBpcku cnpema fobaByBaun Bo 3emjata 107,352 69,469
0O6Bpcku cnpema AobaByBaun o CTPAHCTBO 558,280 110,762
O6BpckK 3a NPUMEHN aBaHCK, AEMO3UTM 1 KayLmu BO 3emjaTta 148,121 63,754
Benewka 15.3 MK/ '000

2025 2024
O6Bpcku KOH BpaboTeHUTe B -
Benewka 15.4 MK/ '000

2025 2024
OcTaHaTh KPaTKOPOYHU OBGBPCKU 2,212 -
OB6BpcKK 33 HAOMECT M ApYrv NPUMaksa Ha YIeHOBM Ha YnpaBeH U HaasopeH oabop, onbop Ha AMPEKTOpU 1 ynpasuTenu 1,107 -
KpaTkopouHu 06BpCKkM MO OCHOB Ha NPaBO Ha KOPUCTEHE Ha CPeACTBa 3€MEHUN Ha NU3NHT 1,105 -

KpaTKopouHWOT gen Ha (OUHAHCUCKM NIM3VHT € AeTarHo NpUKaxkaH BO NperneaoT Ha 4orosopy 3a nuaunr (Benewwka 14.2).
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Benewka 15.5 MK '000

2025 2024
KpaTkopoyHu hmHaHCcUCKM 06BpCKU 925,702 -
KpaTkopo4Hu KpeanTu 1 3aemMm of, NoBp3aHW ApPYLUTBA Of, CTPAHCTBO 786,140 -
KpaTkopouHu Kkpeautv u 3aemm 139,562 -

Buau 6enewka 14.2.

Benewka 15.6 MK/ '000

2025 2024
OpHanpep npecMeTaHn 06BpPCKU - 26,915
OpHanpen npecMeTann TpoLLoLy - 14,811
OpnoxeHo NpuaHaBakse Ha NpUxoamn - 12,105
16. KAMUTAN

MK/] '000

2025 2024

ConcmeeHuk 1,537 1,537

Ha 31.12.2025 roguHa kanuTanoT Ha JpywtBoTo ce coctoewle of 250 obuunm akumm (2024: 250). Cute akumm nmaat HoMuHanHa BpegHocT of 100 eBpa.

Bo npopomkeHye e npernes Ha CTPyKTypaTa Ha akLMoHepUTe:

% opf aKuMMTe CO MpaBo Ha rnac

2025 2024
Project management Consulting LTD 38.80% 60.00%
Bitar Holding Limited 29.20% 29.20%
Tonnudukauuja ALl Ckonje - BO cTeyaj 0.00% 10.80%
TE-TO AL Ckonje 10.80% 0.00%
TETO Energy Cyprus Limited 21.20% 0.00%
MK[ '000
2025 2024
3akoHCKU pe3epsu 154 154
M3nBojyear-e o nobuska 3a roauHata 154 154
MK[ '000
2025 2024
[fueudeHdu - -
2025 2024
Pesepeu 3a uHeecmuyuu 12,300 40,000
M3nBojyBarbe of A06MBKM 3a MHBECTULIMM (PenHBeCTUpaHa fobuBka) 12,300 40,000
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17. PUHAHCUCKU UHCTPYMEHTU

Lilenu Ha ynpaByBaHeTO cO (hMHAHCUCKUN pU3nLM

AKTUBHOCTUTE Ha [JpyLUTBOTO o U3NOXyBaaT UCTOTO Ha PasfMiHN (OUHAHCUCKV PUSMLM: Na3apeH PU3MK (BKIy4yBajku BanyTeH pU3nK, LEHOBEH PU3VK 1

KamaTeH pU3iK), KpeaUTeH PU3MK U IUKBUAHOCEH pu3VK. LienokynHaTta nporpama 3a ynpasyBake CO pU3MK Ha [pyLuTBOTO ce dhokycupa Ha

HenpeaBMANMBOCTa Ha (hUHAHCUCKUTE Nasapu U ce obuaysa Aa r'M MUHUMKU3UPA NOTEHLMjanHUTE HEraTUBHN edekT Bp3 (hUHaHCUCKUTe NnepdopmaHcy Ha

[OpywTBOTO.

17.1. NasapeH pusuk

[Ma3apeH pu3nk e pusnk aeka NpoOMeHNTe BO NasapHUTE LieHW, Kako WTO Ce AeBU3HUTE KypCeBU U KamaTHUTE CTanku, ke Bnujaat Ha NpuxoaoT Ha [pyluTBoTo
WV BpeagHoCTa Ha HeroBuTe oMHaAHCUCKUTE MHCTPYMEHTU. LienTa Ha ynpaByBaHheTO CO Na3apHUOT PU3KK € Aa Ce ynpasyBa U KOHTPONMpa M3noxeHocTa Ha
na3apHUOT PU3KNK BO paMKuTe Ha NnpudaTnvem napameTpu, Npy NCTOBPEMEHO ONTUMU3NPaHE Ha NPUHOCOT.

BanyteH pusuk

D.pyLLITBOTO Brieryesa BO TpaHCaKLMu BO CTpaHCKa BanyTa, npu LWTO UCTOTO € U3NOXXEHO Ha CeKOj,D,HeBHM NPpOMEeHU Ha KypCeBUTE Ha CTPaHCKUTe BanyTu.

BaﬂyTHI/IOT pU3nK Nnpousneryesa oa CbVIHaHCI/ICKI/ITe cpeacteaun CbVIHaHCI/ICKI/ITe OﬁBpCKM AEeHOMWHUPaHW BO Barnyra, KOja WTO e pa3nnyHa o usBectyBavkata

BanyTa Ha [pyluTBOoTO. PU3UKOT ce Mepy co ynoTpeba Ha CeH3UTUBHATa aHanmaa.

CMeTKOBO,ElCTBeHaTa BpPeaHOCT Ha ¢)I/IH8HCVICKVIT8 cpeanctea u OGBpCKI/I Ha ﬂpyLIJTBOTO AEeHOMUHUPaHU BO CTpaHCKa BanyTa € Kako LUTO cneaun:

MK[ '000
CpepcTBa 06BpCcKMn
BanyTa 2025 2024 2025 2024
EYP 152,407 517,422 1,291,062 881,525
ycn 266 277 53,679 60,130
LIX® - - 417 -
BkynHo 152,673 517,699 1,345,158 941,655

CnepHaTta Tabena ja nokaxyBa CEH3WUTUBHATa aHanusa Ha aronemyBake Unu HamasyBare 3a 1% Ha MakeAoHCKMOT AeHap BO OOHOC Ha CTPaHCKUTe BanyT.
AHanusata e HanpaBeHa Ha AieBU3HUTE canja Ha cpeacTBaTta U 06BpCKUTE Ha AaTyMOT Ha BGUnaHcoT Ha cocTojba. Mo3UTUBHUTE N3HOCK Ce 3rofiemMyBata Ha

pobuBkaTa, a HeraTMBHUTE Ce HamarnyBara Ha JobuBKaTa 3a COOABETHUOT Nepuoa.

MK '000
3ronemyBame 3a 1% HamanyBake 3a 1%
BanyTa 2025 2024 2025 2024
EYP (11,387) (3,641) 11,387 3,641
yca (534) (599) 534 599
LiXo 4) - 4 -
HeTo edpbekt (11,925) (4,240) 11,925 4,240

LieHoBeH pu3uk

LleHoBeH pu3unk e pu3KK feka kanuTanoT ke drykTympa u ke Bnvjae Ha dep BpeAHOCTa Ha BIOXyBakaTa BO akUuyu 1 oCTaHaTUTe UHCTPYMEHTU unja

BpeaHOCT npousneryea o KOHKpETHUTE BIOXYyBaka BO akUUMM UK o4 MHOEKCOT Ha LieHUTe Ha KanutanoT. I'IpmmapHaTa U3IOXEeHOCT Ha LeHaTa Ha
KanuTanoT npousneryBa of BrnoXyBawaTa BO XapTun o BPeAHOCT U yaenu.

KamaTteH pusuk

[pyLUTBOTO € M3NOXEHO Ha PU3MK O NPOMEHUTE Ha KAMATHWUTE CTarkW BO Cryyaj Kora KOPUCTU KPeauTu 1 No3ajMu1LM U Kora uMa niacvupaHo cpeacTBa kaj

Zipyrvi ApyLITBa Unn 6aHKW JOroBOpPeH No BapujabunHy kamaTHu cTanku.

CMeTKOBOACTBeHaTa BpPegHOCT Ha CbI/IHaHCMCKMTe cpenctea u OGBpCKI/I crnopen n3rnoXeHocTta Ha KaMaTHUOT PU3KK Ha KpajOT O roguHaTa € Kako LWTo

cregysa:

®PurHaAHCUCKM cpeacTBa MK/ '000
HekamaToHOCHM 2025 2024
MapwyHn cpeacTea 1,914,565 1,798,618
MoGapyBarba o kynysauun 409,518 652,052
OcTtaHaTu nobapysatsa 96,858 -
BrioxyBatba 308 308
BrynHo b ped 2,421,249 2,450,978
KamaToHocHu co dmkcHa kKamaTHa cTanka

KamatoHocHu co NMPOMeHNInBa KamaTHa cTanka

[enoantu Bo 6aHkn 629,344 -
BkynHo ¢ ped 629,344 -
BkynHo 3,050,593 2,450,978
DUHAHCUCKN OGBPCKU

HekamaToHoCHM 2025 2024
06Bpcku koH fobaByBaun 813,754 243,985
OcTaHaTy TeKOBHW 0GBPCKU 212,563 275,462
OcTaHaT 06BpCku 944,174 972,634
BkynHo TOHOCHM D ) 1,026,317 519,447
KamaToHOCHM co chuKCHa KamaTHa cTanka

KpeanTti n nuanHr - -
KamaToHOCHM Co NpoMeHNMBa kamaTHa cTanka

KpeanTti n nuanHr - -
BKynHO KaMaTOHOCHM hMHAHCUCKKU 06BPCKU - -
BkynHo 1,026,317 519,447

CnepHata Tabena ja nokaxyBa CeH3UTUBHAaTa aHanu3a Ha 3ronemyBsare unu Hamanyeawe 3a 100 6a3n4HN NOEHN Ha KaMaTHUTE CTamnku Ha KOPUCTEHUTE
KpeauTu 1 fafeHn Aeno3unTy Bo 6aHku. AHanu3aTa e HanpaBeHa Ha canjarta Ha 06BpCKM 3a KpeanTy 1 AafeHn Aeno3uT Ha AaTymoT Ha 6unaHcoT Ha
coc1'oj6a. [Mo3nTUBHWUTE U3HOCK Ce 3ronemMyBame Ha pobuBkaTta a HeraTuBHWUTE ce HamanyBsake Ha nobuskaTta 3a COOABETHWNOT NePUOA,.
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MK/ '000
3ronemyBatbe 3a 100 6a3vum noexHn HamanyBatbe 3a 100 6a3vum noeHn
Hasus 2025 2024 2025 2024
3eMeHu kpeanuTn - - - -
[anexv kpeautv 12,587 - (12,587) -
HeTo edekt 12,587 - (12,587) -

17.2. KpepuTteH pusuk

KpeauTteH pusuk e puavk oa pmHaHcUCKu 3arybum ko Moxe Aa rv nma [pyLiTBoTO AOKOMKY KyryBayuTe Unm copaboTHULMTE BO (PMHAHCUCKN MHCTPYMEHTU He
' ucnomnHaT JoroBopeHuTe rHaHcKckn 06BpCky, 1 Npousnerysa rmaBHoO of nobapyBaraTta Ha [pyLUTBOTO 0O KynyBauu, Kako U MHBECTULMKUTE BO BaHKu,
T.e. 6aHKapCKM 4eno3nTu, roTOBUHA U NapuYHK ekBuBaneHT. MakcumanHaTta U3rnoXeHOCT Ha KpeAUTEH pU3NK € HETO CMETKOBOACTBEHaTa BPeaHOCT Ha
nobapyBarbaTta of kynyBauu v Apyrute nobapysama.

Ha 31.12.2025 roanHa Hemalle 3HauuTerniHa KoHLUEHTpaLmja Ha KpeanTHUOT pUsUK KOH nobapyBatata 3a fafeHn aBaHcy 1 nobapysara o4 Kynyeauu. Ha
31.12.2024 rogvHa UMalle 3HauMTernHa KOHLUEHTpaLmja Ha KpeanTHUOT pUsUK KOH nobapyBataTta 3a JafeHn aBaHCcH, a Bo Bpcka co HabaBka Ha rac Ha
n3Hoc og 410.791 vnjaam aeHapw.

CTpykTypaTa Ha nobapysarba 0f KyrnyBauu Cropes HUBHaTa AOCNeaHoCT Ha 31 AeKeMBpM 3a TEKOBHATA roAVHA U NPETXoAHaTa roAvHa e Kako LWTo creaysa:

2025 MK/ '000
CTpyKTypa Ha no6apyBatsa oA KynyBayu cropef HUBHaTa J0CneaHocT BpyTo n3Hoc Wenpaska Ha Heto usHoc
BpeaHocT
HepgocneaHu nobapysatsa 409,504 - 409,504
[Hocneanu nobapysara
- 0o 1 rognHa - - -
-oa 1 8o 3 rogukn 81,009 81,009 -
- Han 3 roanHn 137 123 14
BKynHo 490,650 81,132 409,518
2024 MK/ '000
WcnpaBka Ha
CTpyKTypa Ha nobapyBatba oA KynyBauu cnopes HUBHaTa AocneaHoCcT BpyTo u3Hoc BpeaHocT HeTo usHoc
Hepocneann noGapysatra 651,520.00 - 651,520.00
[Hocneanu nobapysatsa
- 0o 1 roguHa - - -
-o0a 1 A0 3 rognHn 81,133 81,132 1
- Hap 3 rogvHn 531 - 531
BKynHo 733,184 81,132 652,052

17.3. JlukBugHoceH pu3uk

JINKBUOHOCHWOT pU3VK € pU3KK Aeka [pylTBOTO HemMa Aa BGuae Bo cocTojba Aa v ucnnati CBouTe 06BPCKY HaBpeMeHo. BakBMOT puamnk ce HaaMuHyBa co
KOHCTaHTHO 06e36eayBatbe Ha NoTpebHa roToBMHA 3a CcepBUCMpaHe Ha cBoUTe 06BpCkU, 1 [pyLUTBOTO HEMa BakBM Npo6riemy Bo CBOETO paboTerse.

MonuTukaTta Ha [ipyLUTBOTO € Aia OAPXKYBA COOABETEH W3HOC Ha Napy U MapuyHK CPEACTBA CO Lien Aa rv noamupu o6BpCKUTE BO MAHWHA. MpouecoT Ha
ynpaByBaH-€ CO JIMKBUAHOCHUOT PU3KWK BKIyHyBa NpoeKLmMja Ha NapuyHUTE TEKOBM Cropes BaryTa (POYHOCT) M yTBpAyBake Ha NOTPEGHMOT U3HOC Ha
TMKBUAHMW CPefcTBa, 3eMajku rv Bo Npeaswa 613HUC NNaHoT, HannaTtata Ha noGapysaraTa 1 OANMBOT Ha napuyHu cpeacTea. OBa v ucknydysa
noTeHumjanHuTe eekT of HenpeaBUANVBUTE CUTYaLMK, KAKO LITO Ce MPUPOAHMW KaTacTpodu UK NOMUTUYKM TypOYNEHLIMM BO PEMVIOHOT.
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CnepgHarta Tabena ja 4aBa poyHOCTa Ha hMHaHCUCKUTE 06BPCKM Ha [pyLUTBOTO:

2025 MK/ '000
CmeTKOoBOACT a 1 3 1
He-aepvBaTUBHU hUHAHCUCKN OGBPCKMU BeHa OrosopeHi nomanky on 1-3 meceuu meceum - 1-2 roavHn 2-5 roguHn Haa 5 roaunn
napuyHun oanveun mMecey roguHa
BpegHocT

0O6Bpcku koH fobaByBaun 813,754 (813,754) (813,754)
KpeauTu v nosajmuum 925,702 (925,702) (925,702)
TNnanHr 19,577 (29,177) (2,084) (4,168) (6,252) (16,673)

BkynHo 1,759,033 (1,768,633) (815,838) - (925,702) (4,168) (6,252) (16,673)
2024 MKZ '000

CmeTKOoBOACT
H K TUBHU D p BeHa Aor v y oAt 1-3 meceumn 3 meceum -1 1-2 roauHn 2-5 roguHn Hap 5 rogunn
NapuyHu oANUBM Mecely roavHa
BpeAHOCT

[lonropoyHn 06BpCKM KOH HEMoBpP3aHU 41143 (41,143) (@1,143)
ApywTBa BO CTPAHCTBO
JlonropoyHn 3aemu oA NoOBp3aHu ApyLLTBa BO
CTpaHCTBO 791,897 (791,897) (791,897)
OcTaHaTi 4onropoYHM 06BpCKM 139,562 (139,562) (139,564)
0O6Bpcku koH fobaByBaun 243,985 (243,985) (243,985)

BkynHo 1,216,587 (1,216,587) (243,985) - - (972,604) - -

17.4.

YTBpAyBawe Ha 0GjeKTMBHaTa BpegHOCT

OcBeH ako He e NnonHaky HaBeleHO, CMeTKOBOCTBEeHaTa BPEeQHOCT Ha CbVIHaHCI/ICKI/ITe WHCTPYMEHTHU ja ojpasyBa HMBHaTa 06jeKTVIBHa BpPEeOHOCT.

[pyluTBOTO MMa NonuTUKa 3a obenoaeHyBare Ha MHopMaLMK 3a 0GjeKTUBHA BPEJHOCT Ha OHUE KOMMOHEHTW OA CpeAcTBaTa 1 0GBpCKUTE 3a Kou ce
pacnonoXxnuBuW NasapHW LIEHN U 3a OHWe Kaj kou 0GjeKTUBHATa BPEAHOCT MOXE 3Ha4YUTENHO Aa Ce pasnunkyBa ofi CMETKOBOACTBEHATA BPEAHOCT.
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18. HEU3BECHU OBBPCKM

CvAacku cnopoBu

Ha AaTymMoT Ha oBue CbI/IHaHCVICKVI n3pewTan, He ce eBUaeHTUPaAHU 6uno kaksu pe3epBupama of I'IOTeHLl,I/Ija]'IHVI 3ary6M No OCHOB Ha CyacCKu CnopoBWU.
PakoBoacTBOTO Ha ﬂpyLIJTBOTO PenoBHO M aHanusnpa MOoXHuTe pmsnum og 38I’y6VI No OCHOB Ha TEKOBHU CMOPOBU. WMako ncxopot Ha CyACKUTEe NOoCTanku He
MOXe [a ce yTBpAu CO CUTYPHOCT, pakoBOACTBOTO CMeTa [ieKa o CyACKUTe NocTanku Hema fa npousnesar MaTepVIjaJ'IHO 3Ha“lajHI/I OGBPCKI/I.

I. Bo TekoT Ha 2025 roamHa ApyWwTBOTO € NpeAMeT Ha HEKONKY CyACKW CMOPOBW Of KOW NO3HAYajHW ce CregHuTe:

Cyncky cnopoBwm Bo Kou TyeHa cTpaHa e TE-TO Afl Ckonje

1.1. Cynckv npeamet 6p s1 PL1-286/13 Bo koj Mama Myy ro Tyxu TE-TO Al Ckonje 3a HennaTeHa dakTypa Bo usHoc oa 5.000.000 eBpa nnyc kamaTa.
MpeameToT e focTaBeH Ha peluaBate Bo BpxoBHUOT ¢y no pesuamnja nogHeceHa o Mama Myd. OBa nobapysatke Ha Mama yy e npeameT Ha otnuc of 90%
COrfnacHo nnaHoT 3a peopraHusauuja Ha TE-TO AL,

1.2. Cynckn npeamet 6p 5 TS-638/15 Bo koj Tonnudukaumja nobapysa og TE-TO ALl usHoc of 15.229.333 eBpa nnyc kamarta no OCHOB AOMI COrMacHo
[oroBopu 3a 3aem.

Bo ogHoc Ha rnmaBHOTO nobapyBawe Ha Tonnudwmkauuja, npegmeT Ha TyxbeHoTo Gaparse, BO BucvHa of 15.229.333 eBpa, AOHECEHO € MPaBOCWUIHO
pelueHue co koe TyxbaTta Ha Tonnudukauuja e otppneHa 6uaejin oa nobapyearse Ha Tonnudukauuja e ondaTeHo co NNaHoT 3a peopraHusaumja Ha TE-
TO AL Ckonje. Cyackata noctanka Npogofmku caMo BO OAHOC Ha MapHWYHWTe Tpowouw. MNobapyBaweTo Bo BucuHa of 10% koe cornacHo nnaHoT 3a
peopraHusauuja TE-TO ALl Tpeba aa ro nnatv Ha Tonnudukaumja e npeHeceHo Ha KomepumjanHa 6aHka u Ha LLinapkace 6aHka. ||

1.3. Cyacku npeamet 53 TC1 232/21 Bo koj 3apykeHue Ha akumoHepu Ha Tonnudukaumja 6apa NoHULWTYBake Ha ofnykuTe Ha MNpeTceaaTenoT Ha YnpaseH
on6op 3a notnuwyBake Ha CnoroaduTe co butap XonauHre Numutes.

BpeaHocta Ha Tyx6aTta u3HecyBa 76.361.225,81 eBpa. CmeTame [feka cTaHyBa 360p 3a npecyfdeHo npaluake, 6uaejkm uctmute aprymeHTn Beke Gea
ynotpebeHn o cTpaHa Ha 3apyXeHneTo 1 o cTpaHa Ha Tonnudukauuja Bo NOBEKe NOCTanku HO BO CUTe CryyYau oBue TBpaeha 6ea oTdpreHu.

Cyacku cnoposw Bo kou TE-TO Al Ckonje e Tyxuten

2.1. Cyacku npeamet 53 TC1 6p.7/25 Bo koj TE-TO ALl noaHece TyxG6a 3a HaoMecCT Ha LWTeTa/gonr npoTve BnaaaTa Ha peny6nvka CeBepHa MakeaoHuja.
Bo 2021 roguHa, BnagaTta noHece Oanyku co kou ro 3agomxu TE-TO Al aa npopasa enekTpuyHa eHeprvja Ha Al ECM no ueHa noHucka oa nasapHara.
WMmajkv Bo npeaBua Aeka oanykute Ha Bnapa ce npasHo o6Bp3ayBaykv, TE-TO AJl noctanu corfiacHo UCTUTE M NpeTpre LWTeTa BO BUA Ha o6WYHa wTeTa u
HeocTBapeHa fobuBka Bo BUCKHa of 26.625.857 espa. Co uen Aa My ce Hagomectu wreTtaTa, TE-TO ALl noaHece Tyx6a npotns Bnagata. MNocTankata e
BO noyeTHa chasa.’]

2. Bo TeK Ce yluTe HEKOMKY CYACKM NPeaMETU 3a Ko CMeTame fieka He Ce Off rofleMO 3Hauere 3a Komnanujara. (|

Il. MpomeH BO opraHvTe Ha ynpaByBahe
Ha roguwHoTo cobpaHue Ha akumoHepu oapxaHo Ha 26.06.2025 roguHa, Gelle usBpLUeHa NpoMeHa Ha efeH uyneH Ha HapsopeH oabop, a akumoHepuTe

n3rnacaa HoBM YneHoBu Ha HaasopeH oaGop kou ce perMcTpupaHun Bo TekoBHaTa cocTtojba Ha TE-TO A[l.
Ha cocTtaHokoT Ha HapsopeH ofg6op Ha 16.07.2025 roamHa, ce 13BpLUEHM M NPOMEHW Ha YNeHoBK Ha YnpaseH oabop.

OaHouwm

[NaHouHnTe nepvoam Ha [pylITBOTO MOXaT Aa 6uaaT npeAMeT Ha MHCTeKUMja o CTpaHa Ha JaHOYHUTE OpraHW A0 UCTEKOT Ha 5 roAvHM of KpajoT Ha
roguHaTa BO koja e nogHeceHa unu Tpebarno Aa 6uae nogHeceHa npujaBaTa M MOXe Aa Ce HaMeTHaT JOMOMHUTENHN AaHOLW UMK KasHW BO COrMacHoCT Co
TOIKYBaH-€TO Ha JaHOYHOTO 3aKOHOAABCTBO. PakoBOACTBOTO Ha [IpyLUTBOTO HE € 3aro3HaeHO CO OKONTHOCTU Kou 61 Moxene Aa aoBeaart Ao AONonHUTeNnHa
obBpcka Mo 0BOj OCHOB.
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19. TPAHCAKLMM CO NOBP3AHU CTPAHU

Ha 31.12.2025 roguHa, [ipyliTBOTO € BO CONCTBEHOCT Ha: Project Management Consulting LTD, BputaHcku aescteeHun octposy, Bitar Holdings Limited oa
Kunap, TETO Energy Cyprus Limited on Kunap n TE-TO ALl Ckonje (conctBeHu akumu). KpajHu conctBeHuum Ha ApywitBoTo (co Hag 20% ConcTBEHOCT) ce:
Sintez Green Energy Cyprus Limited, Kunap n Envoled Investment L.L.C., O6eauHeTn Apancku Emupatn.

[pyWwTBOTO MMa TPaHCaKLuK CO NOBP3aHUTE CTPaHW.

MKZ '000
2025 2024

OcTaHaTi Tpoloum
AxumoHepu - 138
OcTaHaTi noBp3aHu CTpaHu -

Mpopax6a Ha CTOKK U ycnyru
OcTaHaTi noBp3aHu CTpaHu 37 229

OcTtaHaTtu npuxoau
AkuvoHepu - 19
OcTaHaTu NoBp3aHn CTpaHu - -

06BpCcKU

O6BpCKU KOH OCTaHaTV MOBP3aHU CTpaHu 2,146 2,146
OBBPCKM KOH aKLMOHEPK 786,140 800,122
MNo6GapyBamba

AKumoHepU 0 94

MoapyXHULW Ha akumoHepuTe -
BpenHocHo ycornacysare Ha nobapysara o NOAPYXHULM Ha aKLMOHEPU -
OcTaHaT NoBp3aHn CTpaHu 80,310 80,310
BpepaHocHo ycornacyBawe Ha nobapyBatba o4 0CTaHaTV MOBP3aHW CTpaHn -80,310 -80,310

HapomecTok 3a kny4yeH nepcoHan
MnaTu u gpyrn KPaTKOPOYHM KOPUCTM 3a BpaboTeHuUTe 38,531 32,020

20.HACTAHMU WUTO CE CNYYUnE No AEHOT HA U3BELLUTAJOT 3A ®UHAHCUCKATA COCTOJBA

Mo 31 pekemBpu 2025 rogvHa — 4ATYMOT Ha U3BECTYBaHETO, 0 AEHOT Ha 0406pyBaeTO Ha OBME (OMHAHCUCKU U3BELLITAWN, HEMA HacTaHu kou 6u
npeav3aBvkane Kopekuuja Ha (rHaHCUCKUTE U3BELLTAWN, HUTY Nak HacTaHU KoM ce MaTepujanHo 3HayajHu 3a o6jaByBaH-e BO OBME (PMHAHCUCKY U3BELLTaN.

Ha 01 jaHyapu 2026 roguHa ctanu Bo cuna mexaHnsmoTt Ha EBponcka YHuja - Carbon Border Adjustment Mechanism (CBAM) 3a ogaaHodyBake Ha
yBe3eHaTa eneKkTpuyHa eHepruja no OCHOB Ha eMUcHja Ha CTaKNeHWYKM racoBu 0f 3eMjuTe Kou He ce YneHkn Ha EY. TE-TO ALl Ha noveTokoT Ha 2026
rogvHa ckryym JOroBOpU 3a Mcropaka Ha enekTpuyHa eHepruja no gobven teHaep co ECM lMpopax6a, Ho ovekyBaraTa Ao KpajoT Ha roamMHaTta ce aeka ke
1MMa ApacTUYHO HamarnyBahe Ha NPOVM3BOACTBOTO U CIEACTBEHO Ha (PUHAHCUCKUOT pe3ynTaT Ha KoMMaHujaTa kako pesynTaT Ha BOBeAyBake Ha
[OMONTHUTENHOTO OAAHOYYBake Ha eHeprujaTa nnacupaHa Ha eBpOrCKUOT nasap.

OcHoBHUOT rparaHcku cyn Ckonje Ha geH 03.06.2026 rogmHa goHece peLleHVe CO KOe e yKMHaT Hag3opoT M KOHTponaTa of CTeYajHMOT YNpaBHWK BP3
cnpoBeayBake Ha [NnaHoT 3a peopraHu3aumja Ha cteyajHnoT gomkHuk TE-TO ALl Ckonje onpeaeneH co pewenve 6p 3 CT 124/18 n 160/18 o 14.06.2026
roguHa, 6uaejkun Kako WTo e HaBeaAeHo Bo pelueHuneTo NnaHoT 3a peorpraHu3auumja LenocHo e ucrnonHeT. PelleHneTo e npaBocunHo Ha 22.06.2026 roavHa.
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AOOOATOK 1 OAroBoPHOCTU HA PEBU3OPOT 3A PEBU3UJATA HA ®PUHAHCUCKUTE
M3BELLTAU

Kako gen op peBu3unjaTa Bo cornacHoct co MeryHapogHute ctaHgapam 3a pesusnja (MCP), npumeHyBame npodecroHanHo
pacygyBarse 1 ogpxyBame npodecroHarneH ckentTuumaam Bo TEKOT Ha peBum3uvjaTa. Hue ucto taka:

0 M ugeHTUdMKyBame ¥ NpoLieHyBame pusuuMTe of MaTepujasniHo MOrpeLuHo NpuUKaxyBake BO (PMHAHCUCKUTE U3BELLTaN,
Ge3 pasnuka fanu ce pes3ynTtaT Ha M3Mama WU rpellka, Ou3ajHupame U U3BpLUyBame PEeBU3OPCKM MpoLedypu Kou
ofroBapaar Ha Tue pusuuy 1 npubaByBame peBU3OPCKM AOKa3W KoM ce [OCTaTHU M cooABeTHM aa 06e3beamme ocHoBa 3a
HalleTo pPEBM3OPCKO MUCHEee. PU3NMKOT 0 HEOTKpMBake Ha MaTepujanHo MOrPeLUHO MPUKaXKyBake Kako pesyntaTr Ha
M3Mama € MOBMCOK Of PU3MKOT Kako pe3ynTaT Ha rpellka, nopagu Toa LITO M3MamaTa MoXe [a BKIy4u 3arosop,
hancudmkyBarse, HaMepHY NPONYCTU, NAXHN NPUKaXyBaksa UM 3a06MKoNyBake Ha BHAaTPELIHUTE KOHTPOMU.

0 CTekHyBame pa3bupare 3a BHATPELUHUTE KOHTPOSM KoM Ce 3HayajHu 3a peBu3unjaTa co Len Aa Au3ajHupame peBuU3opcKu
npoueaypu COOABETHU Ha OKOMHOCTMTE, HO HE W CO Len 3a u3pasyBame MUCrewe 3a edeKTMBHOCTa Ha BHaTpeluHaTa
KOHTpona Ha [pywTBoTO.

0 Ja oueHyBame COOABETHOCTA Ha KOPUCTEHUTE CMETKOBOACTBEHW MONUTUKM WM Pa3yMHOCTa Ha CMETKOBOACTBEHWTE
MpOLeHKM 1 NoBp3aHuTe 06enofeHyBama HanpaBeHW of CTpaHa Ha pakoBOACTBOTO.

0 [doHecyBame 3akny4yok 3a COOABETHOCTa Ha MpPUMEHeTaTa NPeTNocTaBka 3a KOHTUHYUTET Kako CMETKOBOACTBEHA OCHOBA
o[l CTpaHa Ha pakoBOACTBOTO W BP3 OCHOBa Ha NpubaBeHUTE PEBU3OPCKM AOKa3W Aanu NMocTou MatepujanHa HEM3BECHOCT
rnoBp3aHa CO HacTaHW WM YCIOBM KOW MOXaT Aa Npeau3BuKaaT 3HAYUTENEH COMHEX BO MOXHOCTa Ha [pylwTBOoTO Aa
NpoaoMmku Aa paboTu nog npeTnocTaBkata Ha KOHTUHYWTET. [lOKOMKy 3aknyyume [eka NoCToM maTepujariHa HEUM3BECHOCT,
Toraw e noTpebHO fJa oBGpHEMe BHMMaHWE BO HALIMOT PEBU3OPCKM U3BELLTA] Ha MoBp3aHUTE obenofeHyBawa BO
(hVMHaHCUCKUTE U3BELITan UK OOKONKY TakBuTe obernofeHyBarwa ce HECOOABETHU, Aa 0 MOAUMUKYBAME HALLETO MUCHEHE.
HawmuTte 3aknyyouu ce 3acHOBaHM Ha PEBU3OPCKUTE [oKa3n NpubaBeHW OO AaTYMOT Ha HALIETO PEBU3OPCKO MUCHEHE.
MerfyToa, WaHM HacTaHu UNK YCroBU MOXe Aa npeamsBukaaT [pylwTBOTO Aa npecTaHe ga paboTu cnoper npeTtnocTaBkaTa
Ha KOHTUHYMTET.

0 Ja oueHyBame ceBKynHaTa npes3eHTauuja, CTPYKTypa W COApXUHA Ha UHAHCUCKUTE UW3BELUTau, BKMy4yBajku M
obenopeHyBawata U ganu pUHaAHCUCKUTE U3BELUTau MM NPeTCTaByBaaT OCHOBHUTE TPaHCaKLMM M HACTaHW Ha HaYuH Koj
NocTUrHyBa obiekTUBHAa npe3eHTaLlmia.

M 13BECTVBME OHUE KOW Ce 3af0IKEH 3a yrpaByBaHeTo, Mery ApYroTo, U 3a NnaHupaHnoT 06emM 1 BPEeMEHCKMOT pacropeq,
Ha peBM3MjaTa M 3a 3HAYajHUTE HAOAM Of peBu3njaTa, BKNyYyBajkM M EBEHTyallHUTE 3HayajHu HepocTaTouu Ha
BHaTpeLlHaTa KOHTPOMa LUTO MM UAEHTUMMUKYBaBME BO TEKOT Ha peBuaniaTa.

Hwne, ucto Taka, o6e36ep,yaame V|3jaBa 3a OHMEe KOWU Cce 3ajoimkeHu 3a ynpaByBakeTO [eKa CMe YycornaceHu co
peneBaHTHUTE €TUYKU Gapal-ba BO OAHOC Ha He3aBUCHOCTa U KOMYyHULMpamMe CO HMB 3a CUTE OOQHOCU U OCTaHaTu npallasa
3a KO pa3yMHO MOXe [ja ce CMeTa [ieKa BJ'IMjaaT Ha HallaTa He3aBUCHOCT U, OHaMy KaZe LUTO € NPUMEHNNBO, 3a NOBpP3aHUTe
3aUTUTHN MEPKA.

On npawakwarta 3a KoM € KOMyHULUMPaHO CO OHME KOU ce 3adO0JDKeHW 3a ynpaByBahe€TO, HME HOCUME 3aKIy4doK 3a OHue
npawlaHa Koun ce o HajFOJ'IeMO 3Ha4Yene 3a peBmamjaTa Ha CbVIHaHCI/ICKI/ITe n3seliTan BO TEKOBHUOT nepuoa 1 nopaau 1oa ce
CMeTaaT 3a KIy4yHU peBU3OPCKU MNpallaHa. Hwne m onuuwlysame oBue Mnpallaka BO HALUMOT PEeBU3OPCKU I/I3BeLIJTaj OCBEH
OOKOJIKY 3aKOHOT UInn perynatmeata UCKIydyBa MOXXHOCT 3a jaBHa o6jaBa 3a npawawkeTo Uinm Kora, BO eKCTpeMHO PEeTKu
CUTyauuun, CMe 3akrnydune geka 3a npawaHeto He TpeGa na bnage M3BeCTEHO BO HAWMOT M3BeLIJTaj, nopagn HeratuBHuUte
nocneanun oa Kom pasymMHoO 6u ce o4eKyBano ga rm HaaMmMHaT KOPUCTUTE 3a jaBHVIOT MHTepecC o4 TakBOTO KOMyHULMPaH-E.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING
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