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00 CONCTBEHULIUTE U PAKOBOACTBOTO HA ANKAIIOUA Al CKOMNJE

VisBpwinBmMe peBusvja Ha NpuUnoxeHnTe uHaHcUCKkU u3BeLlTau (cTp. 4 o 40) Ha Ankanoug AL Ckonje (8o
NOHaTaMOLUHKOT TeKCT “[pyLuTBOTO”), KOM Ce COCTOjaT Of M3BELUTAjOT 3a (uMHaHCKUCKa cocTojba Ha 31
Aekemspyn 2010 roaunHa, kako 1 13BELLTAjOT 3a ceondatHa AoOMBKa, U3BELUTA]OT 3@ NPOMEHM BO FMaBHMUHATA
U WU3BELUTAjOT 3a NapuyHK TEKOBM 3a rofuHaTta LUTO Torall 3aBpllyBa W MpernefoT Ha 3HavajHute
CMETKOBO/CTBEHM NOMUTUKM 1 OCTaHaTy GeneLuku.

OdeosopHOCM Ha pakosodcmeomo 3a huHaHCcUCKUme ussewmau

PakoBoACTBOTO € OAroBOPHO 3a MOATOTBYBAHETO U OBJEKTUBHOTO MPE3eHTUpare Ha (UHAHCUCKUTE
usBelwTaM BO COMIACHOCT CO CMETKOBOACTBEHWTE CTaHAapAu KOU ce npumeHyBaaT Bo Peny6nuka
MakeZoHMja, Kako M 3a UHTEPHWTE KOHTPOMW KOU Ce PErieBaHTHU 3a MOArOTBYBAHETO W OBJEKTUBHOTO
npeseHTMpawe Ha (UHAHCUCKUTE MW3BeLITau KoM LITO Ce OCrnoBOoAeHVW of MaTtepujanHo MOrpeLLHo
npukaxysare, 0e3 pasnuka ganu e pe3ynTtaT Ha usMama Wnu rpeLuka.

OdeosopHOCM Ha pesuzopom

Halia oaroBopHOCT e fa u3pasuMe MuCrewe 3a OBME (PUMHAHCUCKM WM3BELUTaM BP3 OCHOBA Ha HaliaTta
pesusvja. Hue ja usBpLuMBME HallaTa peBusmja BO COrmacHocT co MefyHapoaHuTe ctaHgapav 3a pesusuja u
3aKkoHOT 3a pesusnja Ha Penybrnuka MakegoHuja. OBve crtaHgapau GapaaT ga ri nouyuTyBame eTUdKnTe
Gapara, Aa ja NnaHupaMe v U3BPLUMME PEBM3MjaTa Ha HaYMH KOj k& HU OBO3MOXM Aa Aobueme pasyMHO
yBepyBawe Aeka hMHaHCUCKUTE usBeLuTan ce ocrnoboAeHn 04 MaTepujanHo NMorpeLlHo NpuKaxyBare.

PeBusnjata BknyuyBa cnpoBefyBawe Ha MocTanku 3a npubaByBake Ha PEeBU3OPCKM A0Ka3M 3a U3HOCUTE U
obenofeHysataTa BO UHaAHCUCKMTE u3BelTau. M3BpaHuTe nocranku 3aBucaT Of pacydyBaketo Ha
PEeBM3OPOT, BKNyYyBajkM ja M MpoOLEHKaTa Ha pusMuMTe Of MaTepujanHo MOrPeLlHO MPUKaxyBake BO
duHaHcuckunTe n3BeliTan, 6e3 pasnuka Janv e pesynTaT Ha u3Mama unu rpeuka. Mpu npoueHyBameTo Ha
OBME pU3MLM, PEBU3OPOT ja pasrnegyBa MWHTepHaTa KOHTpONa pereBaHTHa 3a MOAroTBYBaHETO W
00jeKTMBHOTO Mpe3eHTpawe Ha (UHAHCUCKUTE U3BELUTau Ha EHTUTETOT CO Len ausajHupare Ha
PEBU3OPCKM MOCTAMKN KOULLTO C& COOABETHU Ha OKOMMHOCTUTE, HO HE 3a LieN Ha u3pasyBame Ha MUCNEHE 3a
e(EeKTMBHOCTA Ha WHTEepHaTa KOHTpona Ha eHTUTETOT. PeBu3vjaTa MCTO Taka BKMyYyBa M OLEHKa 3a
COOABETHOCTA Ha KOPUCTEHUTE CMETKOBOACTBEHWM MOSMIMTUKM WU Ha pasyMHOCTa Ha CMETKOBOACTBEHMUTE
NPOLIEHKN HanpaBeHU Of CTpaHa Ha PaKOBOACTBOTO, KAKO M OLEHKA Ha CEBKYMHOTO Mpe3eHTupame Ha
dUHAHCUCKUTE U3BELLTaW.

BepyBame peka peBM3OpCKUTE AOKa3W KOWULITO A MMame npubaBeHO Ce AOCTaTHM U COOABETHU 3a Aa
obes3benat ocHOBa 3a HaLLETO PEBU3OPCKO MUCNEHE.

Mucnetse
Cnopep Halle mucnewe, dpuHaHcucknTe nsselTan Ha Ankanoung Al Ckonje 3a roamHaTa Koja 3aBpluyBa Ha

31 pekemspu 2010, ce noaroTBeHn, BO CUTE MaTepujanHy acrnekT, BO COrMacHOCT CO CMETKOBOACTBEHATa
perynatusa Ha Penybnuka MakepoHuja

Ounowut oo
JInanja Hanyw AnekcaHagp ApusaHoB
HAvpekTop ' . OsnacTeH pesnsop

OBriacteH pesu3op

Ckonje, 15 mapt 2011 roguHa

Member of

Audit.Tax . Consulting . Financial Advisory. Delottte Touche Tohmuiteu



ANKANOWA
CKOMJE

CraTtyTapHH eAMHEeYHH (PUHAHCHCKH H3BEIITaH

31 nexemspu 2010

(Bo najaan denapm)

U3BELITAJ 3A PHUHAHCHCKATA COCTOJBA

CpeacrBa

ITocTojanu cpeacrBa

MatepujaiHu cpeacTsa
Hematepujasinu cpeacrsa
Onn0KeH! aHOYHM CPeJICTBA
BioxyBata BO XapTHH 01 BpeIHOCT
pacrosoAIIMBY 3a npoaaxoa
BrioxkyBata BO NOAPYKHULM
OcraHaTH JJ0JropoyHH rnodapysama

TexoBHH cpeacTBa

3anuxu

[ToGapyBama o1 KynyBauuTe
OctaHnaru nobapyBarma

[Tapy 1 napuyHKU eKBUBAJIEHTH

BkynHo cpeacrsa

AKIHOHEPCKA INIABHHHA M 00BPCKH
Kanuraa u pesepsu

AKUMOHEPCKH KaruTal

[Ipemun o akumm

3aKOHCKH pe3epBH

OcTtaHaTtH pe3epBu

3ajip>kaHa 100MBKa

Jloaropoynu o0BpCcKHU
JloAropoyHu KpeanTu
OOBpCKH 3a OTITPEMHUHU
OnanoXkeHn JaHOYHN 0OBPCKH

TexkoBHH 00BpPCKH
O6BpckH KOH j100aByBaun U OCTaHATH 0OBPCKH

Jlanok Ha jjo0uBKa
KpaTkopouHu KpeauTu

BkynHo 00BpcKu

BKynHO aKIHOHEPCKA rIABHUHA M 00BPCKH

3a roaMHaTa WTO 3aBPLIYBA
Ha 31 1ekeMBpH

beaemka 2010 2009
6 3.680.282 3.844.203
7 346.613 243.332
19 10.557 11.288
9 5.695 6.394
10 72.488 31.433
13 37.660 19.493

4.153.295 4.156.143

11 1.190.257 1.050.798
12 2.242.649 1.901.510
13 203.218 182.462
14 63.858 123.123
3.699.982 3.257.893

7.853.277 7.414.036

15 2.206.548 2.206.548
15 734 734
596.146 596.146

16 1.278.359 1.369.508
2.337.168 1.924.380

6.418.955 6.097.316

17 223 811
18 15.567 12.875
19 27.521 13.488
43.311 27.174

20 999.113 872.726
7 4.480

17 391.891 412.340
1.391.011 1.289.546

1.434.322 1.316.720

7.853.277 7.414.036

beJielikuTe KOH eIMHEYHUTE CbVlHaHCl/lCKI/I U3BCLITAn C€ MHTErpaJICH JA€J1 Ha OBUE (I)HHaHCHCKVI
U3BCLITAN U Tpe6a Jla C€ yuTaaT BO BpCKa CO UCTUTE.

MuHAHCHCKKUTE M3BELITAn ce 0J00peHH O CTpaHa Ha YNpaBHUOT 0j160p Ha JpywmTBOTO Ha aeH 21

tdespyapu 2011 roauna.

OnobpeHo ox:
JKusko MykaeToB

%H 72

LlBeTanka CUMOHOBCKA

DUHAHCUEKN IUPEKTOP
Jhw?



ANKANOMNA
CKOMJE

CTaTyTap}m CIMHCYHHU (l)](IHaHCI(ICKI/I H3BECIITAH

31 nexemBpu 2010

(Bo uajaau Tenapu)

BUWJIAHC HA YCIIEX

[Mponaxou

Tporonu conpkaHu BO MpOAaJeHU TOTOBU MIPOU3BOIN
Y TPTOBCKH CTOKH

BpyTto no6uBka

Tpomromy 3a UCTpaxKyBarmbe U Pa3Boj

Tpomuronu Ha poax0a 1 MapKETUHT
AL[MI/IHI/ICTpaTI/IBHI/I Tpomouu

PesepBI/IpaH)a 3a OCTaHaTHu 06BpCKI/I " Tpomioou
OcTaHaTu MpUxou oJ] paboTeHETOo

OcraHaTi pacxoju oJi paboTeHETOo

Jo0uBka ox padoTemeTo

Kypcuu paznuku (HeTo)
Tpotionyu Ha GUHAHCUPAETO (KaMaTH, HETO)

Jdo0uBKa npen onaHovyBame
JlaHok Ha 10OMBKa

Heto noouBKa

3apaforyBauka nmo akuuja (o Jdenapn)
- OcHoBHa

3a roguHaTa ITO 3aBpIIYBA
Ha 31 1ekeMBpH

Beaemka 2010 2009
5 5.142.517 4.688.145
(2.537.517) (2.476.599)
2.605.000 2.211.546
(76.484) (66.698)
(1.574.837) (1.330.174)
(257.817) (246.538)
21 (2.693) (1.901)
22 151.829 143.355
23 (202.010) (123.878)
642.988 585.712
26 (7) 31
26 (31.908) (39.755)
611.073 545.988
27 (29.495) (42.721)
581.578 503.267
28 408,79 353,74

benelikute KOH eIUHEYHUTE d)HHaHCI/ICKI/I H3BCUITAW CC MHTCIPAJICH €I Ha OBHUE (1)I/IH8.HCI/ICKI/I
H3BCIITAnN U Tpe6a Jla C€ yuTaaT BO BpCKa CO UCTUTE.



ANKANOMNA
CKOMJE

CTaTyTap}m CIMHCYHHU (l)](IHaHCI(ICKI/I H3BECIITAH

31 nexemBpu 2010

(Bo uajaau Tenapu)

MN3BELITAJ 3A CEOII®ATHA JTOBUBKA

HeTo 100uBKA

Ocranara ceondaTHa 100UBKA:
JIBmKeme Ha BIIOXKyBambaTa
OnJ10KeH TaHOK
PeBanopusanuja Ha cpencTea

Ocranara ceongatHa 100MBKa

BkynHo ocranarta ceongarHa 100MBKa

3a roguHaTa MITO 3aBpIIYBA
Ha 31 nexeMBpH

Beaemka 2010 2009
581.578 503.267
16 (85) 13
16 (14.033) 921
16 - 96.462
(14.118) 97.396
567.460 600.663

benemkure koH CIUHCYHHUTC (1)I/IHaHCI/ICKI/I H3BCUITak C€ MHTErpaJi€H €I Ha OBUE (1)I/IHaHCI/ICKI/I
H3BCIITAanN U TpeGa Ja C€ yuTaaT BO BPpCKa CO UCTHUTE.



ANKANOMNA
CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

MN3BELITAJ 3A IPOMEHUTE BO I'NTABHUHATA

3a rognmHaTa mro 3aBpuryBa Ha 31 ekeMBpH

Axuuonepcku IIpemunm 3axkonckm Octanatu 3aap:kana
KAMUTAT O] aKIIMU  pe3epBH pe3epBHu J00HBKA Bkynno

Ha 1 janyapu 2009 2.206.783 906  596.146 1.522.389 1.366.473  5.692.697
OTKyIl Ha CONICTBEHU AKLIUH (239 (172) - - - (407)
JIBrmxeme Ha BIOXKyBamaTa

(Benemika 9) - - - 13 - 13
Omnoxenn manonn (benenka 19) - - - 921 - 921
JuBugeHu - - - - (195.637) (195.637)
PeBanopuzanuja Ha CpeCcTBa

(Benemika 16) - - - 96.462 - 96.462

IpeHoc ox peBasopu3anmja

(Benemika 16) - -
[MoBpar oz pe3epBuTe 3a HAOAaBKA HA

MCT (benemka 16) - - (150.931) 150.931 -
Hero nobuBka 3a nepuonot - - - - 503.267 503.267

(99.346)  99.346 -

Ha 31 nexemspn 2009 2.206.548 734  596.146 1.369.508 1.924.380 6.097.316

JIBiKerbe Ha BIOXKyBarmbara

(Benemika 9) - - - (85) - (85)
Omnoxenn nanorwm (Benemka 19) - - (14.033) - (14.033)
JuBuieHa ¥ JaHOK Ha HCIIIaTeHa

JVBHJICH/A U JPYTU PACIIPEREIION O

nobuskara (bererka 29) - - - - (251.398) (251.398)
IIpenoc ox peanopusanuja

(beneuxa 16) - - (77.031) 77.031 -
IloBpar Ha HeucIIaTeHa AUBUICHIA - - - - 5.577 5.577

Hero nobuBka 3a nepuogot - - - - 581.578 581.578
Ha 31 nexemBpu 2010 2.206.548 734 596.146 1.278.359 2.337.168 6.418.955

benemkure koH CIAUHCYHHUTC (1)I/IHaHCI/ICKI/I H3BCUITak C€ MHTErpaJi€H €I Ha OBUE (1)I/IHaHCI/ICKI/I
H3BCIITAaN U TpeGa Ja C€ yuTaaT BO BPpCKa CO UCTHUTE.



ANKANOMNA
CKOMJE

CTaTyTap}m CIMHCYHHU (l)](IHaHCI(ICKI/I H3BECIITAH

31 nexemBpu 2010

(Bo uajaau Tenapu)

MN3BEIITAJ 3A TAPUYHUTE TEKOBU

IMapuyHH TEKOBH Ol PeIOBHUTE AKTHUBHOCTH
HannareHo oj kymyBauu

[Tnareno Ha moGaByBaunTe ¥ PaOOTHUIUTE
IlapuyeH Tek o1 padoTemeT0

[Ipumenn kamatu
[Inarenn maHoIM O TOOMBKA
HeTo mapu4yHM TEKOBHU 0] PeIOBHH AKTHBHOCTH

IMapuynn TEKOBU 01 HHBECTUHHOHH AKTUBHOCTH

HabaBka Ha OCHOBHH CpeJICTBa

IMponax6a Ha BIOKYBamkba BO XaPTUH OJ] BPEAHOCT PACIIOIOKIIUBY 32
npoaaxo6a (benemika 9)

HabaBka Ha BiioxyBama Bo nmoapyxuunu (benemka 10)

IMpuMeHu AUBHICHAN

OuMBH 0] KpeIUTH Ha BpaOOTEHUTE

[MpunuBK 07 A€MO3UTU BO OGaHKH

[punuBu/(oaauBK) O MO3ajMHUIIK HA TIOBP3aHU CYOjeKTH

HeTo napu KopucTeHH BO NHBECTHIIHOHN AKTHBHOCTH

IIapu4yHu TeKOBH 01 PMHAHCHCKH AKTHBHOCTH

[IpunuBu ox kpenutu

Ortmiara Ha KpeAuTH

IInarenu kamatu

Kamaru o BnoxyBama BO OOBP3HUIH

OTKyIl Ha CONICTBEHHU aKIUH

HanomecTonu Ha akiMoHepUTE U JaHOK Ha UCIUIaTeHa TUBUACHA U
JpYry pacupenesoun oa 1001MBKaTa

HeTo nmapu xopucrenu BO QUHAHCHCKH AKTHBHOCTH

Heto HaMaJyBamhe HA MApU H NAPUYIHU €eKBUBAJCHTHU
HapI/I U MMapuvYHu €CKBUBAJICHTHU HaA ITOYETOK Ha roiuHaTa

Hapn H MAPpUYHH €EKBUBAJCHTH HA KpajOT Ha roamHara

3a roguHaTa MITO 3aBpIIYBA

Ha 311exeMBpH

2010 2009
4.787.619  4.532.442
(4.203.208)  (3.747.738)

584.411 784.704
151 2.086
(46.687) (78.537)
537.875 708.253
(289.172) (467.729)
- 2.059
(41.055) -
34 38
(3.123) (3.312)
- 22.006
16.661 (49.434)
(316.655) (496.372)
1.075.410  1.413.877
(1.096.450)  (1.477.168)
(30.194) (41.150)
338 -

- (407)
(229.589) (193.987)
(280.485) (298.835)

(59.265) (86.954)
123.123 210.077
63.858 123.123

benemkure koH CIUHCYHHUTC (1)I/IHaHCI/ICKI/I H3BCUITal C€ MHTErpaJi€H €I Ha OBUE (1)I/IHaHCI/ICKI/I
U3BCUITAl U Tpe6a Ja C€ yuTaaT BO BPpCKa CO UCTUTE.



ANKANOMNA

CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEHITAN

1.

2.1

OonmTN HHOOPMALINU 3A JPYHITBOTO

Ankanoun Al Cxomje (BO MOHATaMOIIHHOT TeKCT: “J[pymITBOTO”) MPOHM3BEAyBa M MPOJABA
pasHOBUIHU (HapMAIeBTCKH, XEMUCKH W KO3METHYKH IIPOU3BOIU M TIPOU3BOIU OJ OWIIHO
notekso. Asnkamonn AJl Ckollje ”Ma OCHOBaHO JIBaHAeCeT MOJAPYKHUIM U efaHa (oHmaiuja
Bo PemyOnuka Makenonuja u Apyru 3eMju. MiMumara Ha IOAPYKHUIUTE CE AJCHU BO TOYKA
10 on BenemkuTe KOH eMHEYHUTE (PUHAHCUCKYU U3BEIIITAH.

Ankanonn AJl Cxomje, MaruyHOTO JAPYLITBO € AaKIHOHEPCKO IPYIITBO, OCHOBAHO M CO
cenunire Bo PenyOnmka Makenonuja. Anpecara Ha J[pymTBoro e:

Byn. Anekcannap Makenoncku 12

1000Ckomje

Peny6iinka Makenonuja

Axmunte Ha Ankanoun AJl Ckomje xoThpaaT Ha OQHUIMjaTHHOT Ta3ap Ha MakeqoHCcKaTa
Oep3a 3a xaptuu oj BpeaHocT oa 2002roauHa.

CMETKOBOJCTBEHH MOJIUTUKHA

OCHOBHHUTE CMETKOBOACTBCHNU IOJIMTUKHW KOHU CC€ IPHUMCEHCTU IpPU IMOATOTBYBAKLETO Ha
(l)I/IHaHCI/ICKI/ITe H3BCLITAN CE€ JaACHU IIOAOITY. CMCTKOBOL{CTBCHI/ITG IMOJIMTUKU C€ IPUMECHYBAAT
KOH3HWCTCHTHO BO TCKOT Ha Iicjiara Npe3CHTUPaHa roauHa.

OcHoBa 3a MmoATr0OTOBYBaIb€ HA ('l)HHﬂHCHCKHTe H3BCIITAH

Bo cormacHoct co oapendute Ha 3akoHOT 3a TproBeku Apymrea (CiyxOeH BecHuk Ha PM
0p.28/04, 84/05, 71/06, 25/07, 87/08, 17/09, 23/091@, 48/10u 8/11) npaBHuTe jHlA BO
Peny6nuka Makenonrja uMaaT OOBpCKa J1a BOJAT CMETKOBOJCTBO W Ja TOATOTBYBaaT
(MHAHCHCKM W3BEUITal BO COTJIACHOCT CO YCBOCHHTE MeEIyHApOIHHUTE CTaHIApId 3a
(rHAHCHCKO M3BECTYBambe 00jaBeHr Bo CiyOeH BecHUK Ha PenyOiinka MakempoHuja.

Ha 29 nexkemBpu 2009 roguna, moneceH ¢ HOB [IpaBHITHHK 3a BOJICHE CMETKOBOJICTBO
(Cnyx6en Becuuk Ha PM 159/2009)80 k0j ce objaBenu MelyHapOaHU CMETKOBOICTBEHHU
craugapau (MCC), MeryHapoaau ctanaapau 3a GpuHaHCHCKO u3BectyBambe (MCDU), 3aenHo
co TojKyBamara Ha [loctojuroT komureT 3a TojikyBame ([IKT) u TonkyBamara Ha Komureror
3a TOJKyBame Ha MelyHapomHOTO (uHaHCHUCKO wu3BecTyBambe (KTMO®U), yrBpmenu u
usnanern ox OadopoTt 3a MeryHapoauu cmerkoBoactBenu cranaapau (OMCC) 3akiay4ro co 1
janyapu 2009roauna. OBoj npaBWIHHK ce puMeHyBa of 1 janyapu 2010ronuHa.

Meryroa, 10 JaTyMOT Ha COCTaBYBambe Ha MNPUAPYKHHUTE (DUHAHCHCKH H3BEINTAH HE Ce
npeBefeHd U o0jaBeHH cuTe n3MeHH u gononHyBaba Ha MCC/MC®U u TonkyBama Ha
KTM®MU kom cranmie Ha cuiia 3a TOJUIIHUTE TIEPUOJIM KO 3amovHyBaat Ha 1 janyapu 2009
roauna. Ilpuroa npumpyxHuTe (UHAHCHCKM H3BelITal Ha J[pylITBOTO ce HpPUKaXKaHH BO
COTJIACHOCT CO OMJIaHCHHTE mIeMHU o0jaBeHH BO [IpaBMITHUKOT 3a (hopMaTa U COApKUHATA HA
roguiraaTa cMetka (CoyxOeH BecHuk Ha Pemybnuka Makemonuja 6p. 113/06),unj cer Ha
(vHaHCHCKHM W3BeIITau oTcramyBa oa oHue aepunupann Bo MCC 1 - [IpeseHTHpame Ha
(MHAHCUCKUTE M3BEIITaW M MPHUTOA BO MOSIUHEYHH [EJOBH OTCTalyBa OJf HAYWHOT Ha
Npe3eHTallja Ha OJpEJCHH OWJIAHCHM MO3UIMU MPEABUACHH CO HABEJCHUOT CTaHIAp.
IMopaau Toa W3BpIICHM ce onpeieHH periacuHUKALMKU Ha MOCAMHEYHNUTE TO3HLUH CO Ll
MpPUKaXyBamkhe Ha (PUHAHCHUCKUTE W3BeIITal BO (popMaToT KOj ce Oapa o OBOj CTaHIapI.
O0jaBeHuTe CTaHIAPIM U TOJKYBamka KOM CE€ CTANCHH HAa CHJIa BO TEKOBHUOT MEPHOJ, a KOU
céyITe He ce OQUIIUjaTHO NPEBEICHH U YCBOSHH, KaKO M 00jaBEHHTE CTaHIAPAN U TOJIKYBarbha
KOM CEylITe HE Ce BO PUMEHA Ce 00eI0eHETH BO OenerikuTe 2.2u 2.3.



ANKANOMNA
CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2. CMETKOBOJICTBEHM NOJIUTUKMU (npoxo.kenne)
2.1 OcHoBa 32 OATOTOBYBa-€ HA PUHAHCHCKHTE U3BeTan (POIOJIKEHHUE)

Bo Bpcka co morope HaBeIeHOTO, @ IMajKki TH BO BHJI MOTEHIMjIHUTE MaTepHjaTHO 3HA4YajHH
edeKTH o] pa3IMKUTe IOMely CMETKOBOACTBEHHUTE INponucH Ha PenyOnmka Makenonuja u
MCOU/MCC, koum MOXaT [Oa HMaaT BIHMjaHHE Ha pealHOCTa M OOjeKTUBHOCTA Ha
¢uHaHCUCKNTE M3BeNITan Ha [IpymITBOTO, MPUAPYKEHNTE (HMHAHCUCKH M3BELITAH HE MOXAaT
Jla ce cMeTaaT 3a (PMHAHCHCKH M3BELITau M3roTBeHH BO coritacHoctT co MCOU u MCC.

DOUHAHCUCKUTE U3BEIITal C€ COCTABEHH BO COIJIACHOCT CO IMPUHIHUIIOT Ha HabaBHa BpPE€AHOCT,
OCBC€H aKO H€ € MNOHMHAKY HABCACHO BO CMETKOBOJCTBCHHUTC IOJIMTUKH KOU CC HNAaACHU BO
HaTaMOIIHHUOT TCKCT.

Bo cocraByBameTo Ha oOBHE (MHAHCUCKM u3BemTan JIpymTBOTO TH TNPHUMEHYBa
CMETKOBOJICTBEHHTE IOJUTHKY HABEACHU BO Oernernkara 2.

W3Hocute coapxkaHu Bo (DUHAHCHUCKHMTE HM3BelTaW Ha J[pyIITBOTO, KaKO W BO OCTaHATUTE
OPUAPYNKHA OCNEIIKA KOH (PMHAHCHCKUTE M3BEIITAU CE NMPHKAKAHU BO WIIjaJd MaKEIOHCKU
JleHapu, OCBEH aKo He € MMOWHAKY HaBeAeHO. J[eHapoT mpeTcraByBa OQuIMjaHa BadyTa Ha
H3BecTyBame Bo Pemybnuka Makenonuja.

2.2 O0jaBeHM CTaHIAPIU M TOJKYBaHha KOU Ce BO CHJIA BO TEKOBHHOT MEPHOJ a KOM cé yITe He
ce ouIMjaTHO NPEeBeIEHN U YCBOEHH

Ha neHoT Ha n3aaBameTo Ha OBHE (PMHAHCHCKH M3BELITAaH, MOAOJNY HABEJCHUTE CTaHIAPAN U
M3MEHH Ha craHgapaud Oea wu3mageHu on crpaHa Ha Opbopor 3a  MelyHapoOJgHH
CMETKOBOJICTBEHH CTaHIapId, W TOJIKyBama oOjaBeHH oJ cTpaHa Ha Komwucujata 3a
TOJIKYBamka 3a MeEIryHapoJIHO (PHMHAHCHUCKO H3BECTYyBame, HO HCTUTE HE C€ OQHIIMjaTHO
ycBoeHd BO PenyOsnunka MakeoHdja 3a TOAMIIHHMTE MEPUOJM HA HW3BECTYBAlkE KOH
3anoynyBaat Ha 1 janyapu 2010roauHa.

e M3menn Ha MCOU 7 “Dunancucku nHcTpyMeHTH: ObenonenyBama” - MI3MeHH co Ko ce
nojo0pyBaaT 00eNoJcHyBamaTa Ha OOjEKTUBHATA BPEIHOCT M PU3UKOT HA JIMKBHIHOCT
(peBumupan Bo Mmapt 2009, mpuMeHIMB 3a TOMUIIHK MEPUOAM HAa H3BECTYBAE KOU
3armouyHyBaar Ha wid o 1 janyapu 2009roanna);

* H3menn va MCOU 1 “IIpBudHO ycBojyBame Ha MeI'YHApOIHHUTE CTAHAAPM 32 (PMHAHCHUCKO
u3BecTyBame” - JIOMONHUTENHN WCKIYYOLM 3a SHTHUTETH KOW INPB HaT T'M IPUMEHYBaaT
MC®U N3meHn xom ce ofHecyBaaT Ha CpeicTBaTa BO MHAYCTpHjaTa 3a Ha)Ta W rac u
YIBPAYBamE Aadd JOTOBOPHUTE COAPXKAT Ju3uHT (peBuaupan Bo jynu 2009, mpuMeHINB 3a
TOJMIITHY TIEPHOIN Ha H3BECTYBAhE¢ KOH 3amouHyBaar Ha win 1mo 1 janyapu 2010roauHa);

e V3MeHH M NONOJHYBaWka HA Pa3IMYHU CTAHAAPIM U TOJKyBama pe3ynraT Ha [IpoekToT 3a
TOJIUIIHO KBaJIUTaTUBHO mojo0pyBatbe Ha MC®DU o6jaen Ha 16 anpun 2009 roauna
(MC®HU 5, MC®H 8, MCC 1, MCC 7, MCC 17, MCC 36, MCC 39, KTM®U 16) -
OPBEHCTBEHO CO Hamepa Ja ce OTCTpaHaT HEYCOIJIACCHOCTHTE M IMOjacCHyBame Ha
(dopmysaipjata BO TEKCTOT (M3MEHHTE HAa CTaHAAPIMTE C€ NPHUMEHJIMBU 32 TOAMIIHH
MEPUOJIM HAa M3BECTYBamhe¢ KOM 3amodHyBaaT Ha wid mo 1 jamyapu 2010ronuna, nomeka
n3mennte Ha KTM®U 3a roguiiag nepuoan Ha U3BECTYBAkE KOU 3aII0YHYBaaT Ha WU IO
1 jynmu 2009roauna);

e U3smenu Ha MCC 38 “Hemarepujanuu cpenactsa” (IPUMEHIIUB 3a TOJMIIHK NEPHOIH HA
M3BECTYBam€ KOU 3amounyBaar Ha win 1o 1 jynu 2009roauna);
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ANKANOMNA

CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2.

2.2

2.3

CMETKOBOJACTBEHU INOJIUTUKH (nponoJkeHue)

OGjaBeHH CTAHAAPAH U TOJIKYBalba KOM Ce BO CHJIa BO TEKOBHHOT MEPHO/ 4 KOH CE yIITe He
ce ouMjaTHO PeBeIeHN U YCBOEHH (MPOIOJKEHNE)

e Uzmenn ma MCOU 2 “Tlnakame Bp3 OCHOBa Ha akiwu - M3MEHH Kako pe3yinTar Ha

[TpoeKTOT 3a TOMUIIHO KBATUTATUBHO moxobpyBame Ha MCDU (peBuaupan Bo anpui 2009
TOJIMHA, IPUMEHIIMB 32 TOIUIIHHI NEPHOAN HA U3BECTYBAame KOW 3allOYHYBaaT Ha wid mo 1
jymu 2009roanHa) ¥ M3MEHH KOW CE OIHECYBaaT Ha TPAHCAKIIMK HA TPYIMHH FOTOBHHCKH
takarmba Bp3 OCHOBA Ha akimu (pesuaupad Bo jyun 2009romuHa, NPUMEHIHMB 32 TOAMIITHA
MePHOJIM HA U3BECTYBAE KOH 3all0ouHyBaat Ha win 1o 1janyapu 2010roauna);

Nzmenn va KTM®U 9 “TloBTopHAa MpOIICHKA HA BrpaJeHUTe AepuBaTuBy” (IPHUMEHIUB 33
TOMULIHK [EPUOJM Ha M3BECTYBame KOU 3amovHyBaaT Ha wiu no 1 jymu 2009 roauna) u
MCC 39 “Ounancucku uHCTpyMeHTH: [Ipu3HaBame u Mepeme” - BrpaieHu JnepuBaTHBU

(TPUMEHITMB 33 TOMUIIHU IEPUOAN Ha M3BECTYBalb-€ KOM 3armouHyBaaT Ha wid 1mo 30 jyHu
2009roauna);

KTM®U 18 ‘Tiperoc Ha cpencTBa o KymyBauw (MPUMEHIMB 32 TOAMIIHA MEPUOTH HA
U3BECTYBambE¢ KOM 3amo4HyBaar Ha i 1o 1 jynu 2009roxuHa).

OﬁjaBeHH CTaHJAapiu U TOJIKYBalba KOU cé yYure He €€ BO CHJIa BO TCKOBHHUOT II€PUO]

Ha neHoT Ha M3jaBameTO Ha OBHUE (bI/IHaHCI/ICKI/I HU3BCIITan OGjaBeHI/I CC CJICOAHUTE CTaHOapau,
HHUBHUTEC JONOJIHYBAaKkHE U TOJIKYBamkba KOM CE€ YIITE HE C€ BO IIPUMCHA.

“CeonctatHa pamka 3a ¢uHaHcHCcKO u3BecTyBame Ha 2010 rogmua” mTO mpercraByBa
n3MeHa Ha “PaMkara 3a TOArOTOBKa M TPHKWKYBake Ha (UHAHCHUCKUTE W3BEIITAH
(mpuMeHnMBa 07 TaTyMOT Ha 00jaByBambe, OAHOCHO oA centeMBpu 2010ronuna);

MCOU 9 “dunancucku HHCTpyMeHTH (PUMEHIUB 3a TOAMIIIHN IEPHOIN HA H3BECTYBAIHE
KOW 3arouHyBaar Ha uiu 1o 1janyapu 2013roauna);

HomonnyBaba Ha MC®OU 1 “TIpBu4HO ycBOjyBamke Ha MEI'YHApOJHUTE CTaHIApAH 3a
(¢uHaHCUCKO u3BecTyBame” - OrpaHWYeH HCKIYYOK O] CHOpeAOeHH OO0eNocHyBama
nponumany Bo pamkute Ha MCOU 7 kaj eHTUTeTH KO NpB NaT ro npuMmenyBaar MCOU

(TpUMEHIIMB 3a TOMWIIHK IEPUOIM HA H3BECTYBAa-€ KOW 3all0UHyBaaT Ha wid mo 1 jymu
2010roauna);

JomonnyBaba Ha MCOU 1 “TIpBu4HO ycBOjyBamke Ha MEI'YHApOJHUTE CTaHIApAHW 3a
(¢uHaHCUCKO W3BecTyBame” - Bucoka xumepuH(UIanija U OTCTpaHyBamke Ha (UKCHU
JaTyMd 3a €HTUTETH KOW IpB mar ro npumenyBaar MCOUW (mpuMeHIMB 3a TOJHIITHH
MIEPUOIM Ha N3BECTYBAE KOU 3amo4HyBaaT Ha win 110 1 jynmu 2011roauna);

JomnonnyBaba Ha MCOU 7 “Dunancucku nHcTpyMeHTH: ObenonenyBama” - IIpeHoc Ha
¢uHaHcucku cpeacTBa (OPUMEHJIMB 32 TOJMIIHU IIEPUOJM Ha H3BECTYBakbE KOU
3amoyHyBaat Ha win o 1 jynu 2011roauna);

JomnonnyBama Ha MCC 12 “Jlanonu Ha go6uBKa” - OJJI0KEH JaHOK: TIOBpAT Ha CpeCcTBaTa

KOM C€ HAoraar BO OCHOBaTa (IPHMEHJIMB 3a TOMUIIHUTE MEPUOAM HA U3BECTYBAHE KOH
3armoyHyBaar Ha wid o 1 janyapu 2012roauna);

11



ANKANOMNA

CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2.

2.3.

24

CMETKOBOJACTBEHU INOJIUTUKH (nponoJkeHue)

OGjaBeHu cTaHAAPAM U TOJIKYBalkha KOU CE YIIITE He Ce BO CHJIA BO TEKOBHUOT NepuoJ
(mponosxenue)

¢ JlononnyBama Ha MCC 24 “OGenoneHyBama 3a moBp3aHu crpaHu’ - [loeqHocTaBeHH
Oapama 3a 00esI0IeHyBamba Kaj EHTUTETH KOU Ce MoJ (3HAUYNTEIHa) KOHTPOJIa WK BiIMjaHHe
Ha BJlQJaTa W I[OjaCHyBame Ha OehHHHUIMjaTa 3a MOBP3aHH CTpaHW (IPUMEHIUB 32
TOJIMIIHY TIEPUO/IM HA M3BECTYBAME¢ KOU 3amounyBaar Ha wiu 1o 1 janyapu 2011roauna);

e JlomonnyBama Ha MCC 32 “®uHaHCHCKH HHCTPYMEHTH: TIpe3eHTUpame” - CMETKOBOJCTBO
3a MpaBaTa Ha W3/1aBame HA aKknuK (IPUMCHIUB 3a TOAUINHHUTE MEPHOIU HA M3BECTYBAHE
KOH 3aro4nyBaat Ha wiu mmo 1 ¢peBpyapu 2010roanna);

 JlomoJHyBamka Ha Pa3IMYHU CTaHAApAU U TONKyBama “Ilomobpysama Ha MCDOU (2010)" ce
pesyntat Ha [IpoeKToT 3a TOAUIIHO KBAIUTATHBHO moaoopyBamke Ha MCDU objaBeH Ha 6
maj 2010roquna (MCOU 1, MCOPU 3, MCOU 7, MCC 1, MCC 27, MCC 34, KTM®U
13) mpBeHCTBEHO CO Hamepa Ja Ce OTCTPAaHAT HEYCOITACCHOCTHTE U I10jaCHYBame Ha
(dopmyamnmjata BO TeKCTOT (HAjTOJIeM e O MOIOJIHYBamaTa Ke OMAaT MPUMCHIMBU 33
TOJMIITHY TIEPHOIN Ha M3BECTYBAhE¢ KOH 3amoyHyBaar Ha win mo 1 janyapu 2011lroauna);

¢ JlononnyBama Ha KTM®U 14 MCC 19 ‘OrpanuuyBame Ha NepUHUPAHUTE TPUMAIbA,
MUHUMaITHUTEe Oapama 3a (QUHAHCHUpamkEe W HHUBHaTa WHTepaknuja’ - [IperuateHu
MHHUMAJHH Oapamba 32 GpuHaHcHpambe (IPUMEHINB 3a TOJUIIHN [IEPHOIU Ha H3BECTYBAHE
KOM 3aro4HyBaat Ha wid o 1 jarnyapu 2011roauHa);

e KTM®U 19 ‘TlopamHyBame Ha (HUHAHCHCKH OOBPCKU CO MHCTPYMEHTH Ha TIaBHUHATA”

(mpuMeEHIUB 3a TOAMIIHU MEPUOIM Ha M3BECTYBAmbe KOW 3allOYHyBaaT HA Wid 1mo 1 jymu
2010romuHa.

PakoBoncTBOTO TO TpOlleHYBa BiMjaHueTo Ha mnpoMeHute Ha MCC, HOoBUTe MCOU 1
TONIKyBamaTa Ha (PMHAHCHCKUTE W3BEIITadW. Mako ImoroneM el Of OBHE NPOMEHU HE Ce
MPUMEHJIMBH BO PabOTEeHmETO Ha J[pylITBOTO, PaKOBOJICTBOTO HE M3pa3yBa EKCIUTUIMTHA U
Oe3pe3epBHA H3jaBa 3a ycornaceHocTa Ha ¢puHaHcuckute n3Bermran co MCC u MCOU, kowu ce
MIPUMEHYBAaT 3a MEPUOJO0T MPUKAKAH BO IPHIIOKECHNUTE (PUHAHCHCKH M3BEIITAN.

[MoaroTByBameTo Ha (DUHAHCUCKHUTE W3BEIITAM BO COIIACHOCT CO 3aKOHOT 3a TPrOBCKU
npymTBa W [IpaBUITHHKOT 3a BOJCHE HAa CMETKOBOJICTBO Oapa NMpHMEHa Ha IPOLECHKH U
MPETIOCTaBKA OJ CTpaHa Ha MEHAMEHTOT Ha JIpYyIITBOTO, KOM BJIMjAaaT BP3 HMCKA)KAHUTE
MO3HMIKK BO (PMHAHCHCKHUTE M3BeIiTan. Mako MpoIeHKUTe Ha PaKOBOJCTBOTO ce Oa3mpaar Ha
pasyMHH HHGOPMAIMH U MO3HABAKA 33 HACTAHUTE M aKTUBHOCTHUTE, (DAKTUUKUTE PE3yNITaTU
MOJKE J1a C€ Pa3aMKyBaatr O MpolieHeTuTe. [IpOolieHKUTe Ha PAaKOBOACTBOTO C€ MPUKAKAHH BO
Bbenemka 4.

Hoapyxunum

IMoapyxHunMTe ce npaBHH JMla Kaj KoM JIpymITBOTO MMa KOHTpOJa Bp3 (DUHAHCHCKHUTE U
JICJIOBHUTE TMOJUTUKH M IIOCEAyBa IOBeKe OJ ejHa I[IOJOBMHA OJl IJIACAYKHTE IpaBa.
IMocToewero Ha KOHTpONA U eEKTOT Of HOCEAYBAaHETO Ha IJIACOBUTE Ce 3eMa MPEIBUI MPU
onpenyBame nanu JIpymTBoTo MMa KOHTPOJIa BP3 Apyro mpaBHo yuie. HabaBHa BpeqHOCT Ha
BJIOXKYBahETO MpPETCTaByBa O0jeKTHBHATA BPEIHOCT HA AaJCHOTO CpenctBo. [pymTBOTO 'l
eBHJCHTHPA BJIOXKYyBamaTa [0 HHBHATA Ha0aBHa BPEJHOCT HaMalieHa 3a EBEHTYaJHO
00e3BpeIHyBabE.
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ANKANOMNA
CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2. CMETKOBOJICTBEHM MOJIUTUKH (npoxo.kenne)
2.5 BuaoxyBame BO NPHIPYKEHO MPAaBHO JIULE

[IpuapyxeHo ApymITBO € MPaBHO JHIE BO Koe J[pyImITBOTO MMa 3HAYMUTEIHO BIIMjaHHUE, HO HE U
KOHTpOJa Bp3 (PMHAHCHCKUTE W JEIOBHHUTE MONUTHKM Ha TOA MPAaBHO JHIe. BioxxyBameTo BO
IIPUAPYKEHO MIPABHO JIMLE CE EBUACHTHUPA 110 IIa3apHa BPEAHOCT.

2.6 T'yasua

I'ynBun mpercraByBa BUIIOK Ha HaO0aBHATa BPEAHOCT HAa CTEKHYBAWETO HAJl YYECTBOTO Ha
JpymTBoTO BO 00jeKTHBHATA BPEIHOCT Ha CTEKHATUTE CPEJCTBA U OOBPCKH Ha MOJPYKHUITU
WIM TPUIAPYKEHH MpaBHH JHIA, KOM MOXaT JAa ce HIACHTH(UKYBaaT Ha [aTyMOT Ha
TpaHcakiujaTa. ['yABMIOT ce NMpH3HaBa KaKO CPEJCTBO M CE aMOPTH3HMpa Ha CHUCTEMAaTCKa
OCHOBA BO PaMKHTE Ha HETOBHOT KOPHCEH BEK Ha ynoTpeoa.

Bo ciydaj Ha npomak6a Ha MOAPYKHHUIK MUIM MPHUAPYKESHU MPABHU JIMIA, COOJBETHHOT IEIT
Ha HEaMOPTU3UPAHHOT TYIABHJI CE€ BKIydyBa BO OIpeAyBame Ha JOOMBKATa, OJHOCHO 3arybara
0J1 TpaHCaKIhjaTa.

2.7 CermMeHTHO U3BECTYBam€

V3BecTyBambeTo IO ONEPAaTHBHA CErMEHTH € KOH3HCTEHTHO CO HAYWHUTE Ha HHTEPHO
W3BECTYBamkhe 3a MOTPEOMTE Ha YIPaBHUOT OA00p. YIPaBHUOT OAOOpP € OJATOBOPEH 3a
CTPATEIIKUTE OJJTYKH 32 CEKOj O]l CETMEHTHTE.

2.8  Kypcuu pa3aukn

Basyta 3a BpeqHyBame U 00€10/IeHyBaH-€

Banyra 3a BpemHyBame 1 00€I0ACHYBakE HA TPAHCAKIUHUTE HA [IPyIITBOTO € MaKeIOHCKHAOT
[Jenap. M3HOCHTE BKIy4eHH BO (PMHAHCHCKUTE M3BEIITAN CE MPHUKAXKAHU BO WIjagu ¢, OCBCH
aKo TIOMHAKY HE € HaBeJICHO.

Tpancakuum u cocTojou

TpaHcakuuUTe HAampaBEeHW BO CTPAHCKH CPEICTBA Ha IDIAKalke CE MPECMETYBaaT BO
MakemoHCKU JleHapHu 1o KypcoT KOj Bakel Ha AEHOT Ha TpaHcaknujaTa. KypcHuTe pasnuku
HACTAHATH OJ] TAKBUTE TPAHCAKIIMU BO TEKOT HA TOAMHATA M OJ CBEAYBAKETO HAa CPEACTBATA U
00BPCKHTE MCKa)KaHU BO CTPAHCKH CPEICTBA 32 IUIAKAE IO KYpPCOT KOj BaXKeN Ha JICHOT Ha
N3BemTajoT 3a pmHAHCHCKATa COCTOj0a, ce UCKaKyBaaT BO BUIaHCOT Ha ycrieX Kako MPUXOIU
nnu pacxoau. KypcHurte pa3nuku HacTaHATH O MCKaXyBameTo BO JleHapu Ha BIOKyBamarta
M3pa3eHU BO CTPAHCKU CPEICTBA 3a IUIaKamke, Ce MPUKAKAH! BO INIABHHHATA.

2.9  Marepujaanu cpeacraa

MartepujalHUTe CpeJCTBa WHHIIMjaJHO C€ TNPUKaXyBaaT MO HUBHATa Ha0aBHA BPEIHOCT.
3eMjUIITETO, TPAICHKHUTE O0JEKTH M JIENI O] OIpeMara ce NMPUKAKAHW 110 HUBHATA Ta3apHa
BPEIHOCT BP3 OCHOBA HA MPOIICHA HAIIpaBeHa O] CTPaHa HA HE3aBUCCH MPOLICHUTEN, HAMAIICHU
3a ucmpaBkaTa Ha BpeaHocT. HabaBHaTa BpeJHOCT 3aeHO CO aKyMyjuMpaHara HCIpaBKa Ha
BPEIHOCT Ce KOPErMpaHu 3a e(eKToT Ha peBanopH3alyjaTa IITO MIPOM3JIEryBa OJf HUBHATA
MPOIICHKA, CO IIeJ CerallHaTa BPEJHOCT Ja € ¢IHAKBA Ha 00jeKTHBHATA BpeaqHocT. OcraHaTuTe
MaTepujajHu CPeJCTBA Ce MCKaKaH! M0 HUBHATA HaOaBHA BPEAHOCT HamMajleHa 3a UCIPaBKaTa
Ha BpenHocT. HaGaBHata BpemHOCT mpeTcTaByBa (DakTypHa BpEIHOCT Ha HaOaBCHUTE
MaTepHjalHu CPEJCTBa 3rOJIEMECHA 3a CHTE TPOIIONM HACTAHATH JO HUBHOTO CTaBambe BO
ynorpe0a.
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CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2.

2.9

2.10

CMETKOBOJICTBEHM NOJIUTUKMU (npoxo.kenne)
MarepujaiaHu cpeacTsa (IpoaoKeHe)

W3parormre 3a peKOHCTPYKIMja, afanTaldja WM APYro BIOXKYBAamE CO KOW CE 3roJieMyBa
KOPHCHHOT BEK Ha ymoTpeba WU KaMaluTeTOT C¢ KAaIHMTAIM3UPaaT CO HUBHOTO HACTAHYBAIbE.
Uznarouute 3a peioBHO OAPXKYBame U TONPABKU C€ €BUACHTHPAAT KaKO pacxoJ]l BO MOMEHTOT
Ha HUBHOTO HACTaHYBam-E.

[o3uTHBHUOT e(eKT O MPOLIEHATa HA MAaTEPHjTHITE CPENICTBA CE EBUICHTHPA BO TJIABHUHATA
Kako peBajlopu3alyoHa pe3epBa. HeraTwBHHOT edekT O NpoleHaTa Ha MaTepujaTHUTE
Cpe/CTBa Ce EBUICHTHpa BO TJABHHWHATA, JO0 H3HOCOT HA PEBANOpH3ALlOHATa pe3epBa Ha
OIIpEJICHO CpEeACTBO, a pa3iiukKara ce eBuaeHTHpa Bo bumancor Ha ycmex. OCTaTOKOT of
peBaopH3alliOHaTa pe3epBa Ce MpeHecyBa Ha 3ajp)kaHara JOOMBKa BO MOMEHTOT Ha
OTYI'YBam-ETO Ha CPEJICTBOTO.

3eMjUIITETO HE Ce aMopTH3HMpa. AMOpTH3allMjaTa Ha OCTAHATHTE MAaTCPHjaIHU CPEJICTBA CE
MpecMeTyBa CO MPHMeHa Ha IPABOJIMHUCKATAa METO/a M € HAMEHETa 3a aJoLpakhe Ha HabaBHaTa
WM TIPOIICHETATa BPEIHOCT HA OCHOBHHUTE CPEJICTBA BO €IHAKBH TOMIIIHE H3HOCU BO TEKOT Ha
MPEIBUICHUOT BEK Ha ymoTpeba Ha MaTepHjasTHUTe cpencTBa. [IpeBUICHHOT KOPUCEH BEK Ha
cpencraara e:

3rpamu 20-40 Tomunu
Ormpema 3a IpoU3BOJICTBO 10-20 Tomunu
Bo3zuna 4 TonuHu
Mebe1, KOMIjyTepy U OcTaHaTa oIpeMa 4-10 Toguam

Pesunyannara BpeJHOCT Ha CpencTBaTa M HUBHHUOT MPEIBHACH BEK HA KOPUCTEHE Ce
MpOIlleHyBa Ha JIeHOT Ha M3BemiTajor 3a puHAHCHCKAaTa cOCTOj0a M Ce KOpErupa JOKOJKY €
noTpeOHO.

Cerammnara BpCAHOCT Ha MaTepI/Ija.]'IHI/ITe CpeacrBa C€ HaMallyBa [0 H3HOCOT Ha
HaJgOMECTyBadKaTa BpPEAHOCT BO C.]'Iy‘Iaj Kora ceframHarta BpC€AHOCT € IIOBHCOKa O
MNpOHCHETATa HAAOMECTYBadKa BPEAHOCT.

OTcranieHUTe WIKM Ha APYr Ha41WH OTnyHI/I MaTepI/IjaJ'IHI/I Cpe€acTtBa C€ CIIMMHUHHUpAAT O[]
I/I3BCHITajOT 3a (bI/IHaHCI/ICKaTa COCTOjGa 3a€IHO CO HUCIIpaBKaTa Ha BPpECAHOCTA. I[O6I/IBKaTa HJIn
3ary63Ta mITo Mpou3JjeryBa o4 TaKBOTO OTyf‘YBaI-I)e ce KHIXHU BO bunaHcot Ha ycnex.

Hemarepujajinu cpeacrsa

Hematrepujanaute cpeacTBa ce COCTOjaT OJ] )KUTOBH, JIUIICHIIM U copTBep. HemartepujanauTe
CpeICTBa Ce EBUJACHTHpAaT 10 HHWBHATa HabaBHAa BPETHOCT HaMalieHa 3a WUCIpaBKara Ha
BpenHocTa. HabaBHaTa BpemHOCT mpeTcTaByBa (akTypHa BPETHOCT Ha Ha0aBEHUTE
HeMaTepHjaJHi CPEACTBa 3rOJIEMEHa 3a CHUTE TPOIIOLM HACTAHATH IO HUBHOTO MPaBO Ha
KOPHUCTEHE.

AMopTH3aIjaTa Ha HEMaTepHjaTHUTE CPEICTBA CE BPIIM BO COHAKBU TOIWIIHU H3HOCH BO

TEKOT Ha MPEIBUACHUOT BEK Ha yrmoTpeba Ha HEMaTepHjaIHUTE CPEICTBa, a HajMHOry jao 10
TO/IMHH.
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CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2.

2.10

2.11

2.12

CMETKOBOJICTBEHM MOJIUTUKH (npoxo.kenne)
Hemarepujanuu cpeacrBa (mpoorKeHme)

UznaronuTte 3a WCTpakyBame M pa3BOj Ce INPHU3HABAAT KAKO PACXOIU IPH HUBHOTO
HacTaHyBawbe. IHTepHO KpeupaHuTe U3/1aTOLU Ce NPU3HABAAT KaKo HeMaTepHjaiHi CPe/ICTBa,
JIOKOJIKY € W3BECHO JIeKa K& KpeupaaT WIHU CKOHOMCKU KOPHCTH M TPOLIOIHUTE 32 HHUBHO
HACTaHyBambE CO CHTYPHOCT MOXeE Ja ce m3Mmepar. J[pymTBOTO cMeTa JeKa 3aKOHCKUTE U
JPYT' HEU3BECHOCTH IPU KPEHUPAHETO Ha HOBH IPOM3BO/M IPHIOHECYBAAT KPUTEPHYMHUTE 32
MPU3HABAE []a HE CEe HCIOIHETH CE JI0 KOMEPIIUjaTHOTO MPOMOBHUPAE HA MPOU3BOAUTE U
mopagy Toa, MPEeTXOJHO HACTAHATHTE M3/IATOIM 3a Pa3Boj Ce MPH3HABaaT Kako pacxomu. [1o
KOMEPIHjaIHOTO MPOMOBHpPakhe Ha MPOM3BOIUTE HE HACTAHYBAaT IO3HAYAJHU MPEKTHU
TPONIOLH 32 Pa3Boj.

O0e3BpenHyBam-e HAa CpPeICTBA

CpencTBaTa KOM MMaaT HEOrpaHMUYEH BEK Ha KOPHUCTCHC W HE CE€ aMOPTHU3Hpaart, ce MpeaMeT
Ha TOIMIIHA aHalW3a 3a MOJKHOCTa OJf HUBHO o00e3BpemHyBame. CpeacrBara KOW ce
aMOPTHU3UpAAT Ce MPEAMET Ha aHAJIN3a 3a MOYKHOCTA OJf HUBHO 00€3BpeIHYBahEe CEKOraml Kora
HACTAHWTE WM U3MCHUTE BO JCIIOBHUTE YCIOBU YKAXKYBAaT JIeKa HUBHATA CEralllHa BPEIHOCT
€ MOBHCOKAa OJi MPOIICHETaTa HAJOMECTyBadyka BpPeOHOCT. 3arybaTta ol 00e3BpEIHYBAmE Ce
EBUICHTHPA 32 M3HOCOT 3a KOj CerairHata BPeIHOCT Ha CPEACTBOTO ja HAIMHHYBA BPEAHOCTA
3a HErOBOTO TIOBTOPHO HaJOMeCTyBame. HamoMecTyBaukaTa BpEIHOCT MpPETCTaBYBa
MOBHCOKATa BPEIHOCT OJ1 HETO MPOJaKHATA IIEHA Ha CPEJCTBOTO, HaMaJieHa 3a TPOILOIUTE Ha
nmpojax0a, U HeroBaTa ynotpeOHa BpemaHocT. Co 1eln 3a Ja ce MPOIeHH 00e3BPeIHYBABETO,
CpeicTBaTa Ce rpyNnupaHd BO HajMald €AWHHIM KOM TeHepupaar mapu. HeduHancuckure
CpeICTBa, OCBEH T'YIBUWIOT, KOU ce 00€3BPEIHETH Ce MPOIIEHYBAaT 3a MOXKHATA KOPEKIMja Ha
00e3BpeIHYBakETO Ha JCHOT Ha M3BemiTajot 3a (puHaHCHCKaTa coCcTojo0a.

DUHAHCHCKH CpPeCTBA

duHaHcuckuTe cpenctBa Ha JIpymITBOTO ce KiIacH(pHIMPAHH BO CIEAHHTE KaTErOpHH:
Mo3ajMUIIM W TOo0apyBama W XapTUM OJ BPETHOCT PACHOJIOKIMBH 33 MpoJaxoa.
Knacugpukanmjata Ha BIOXKYyBamaTa € HalpaBeHa BO 3aBHCHOCT OJf HaMeHara 3a Koja
¢uHaHCcHCKHUTE cpeacTBa ce HabaBeHW. Kiacudukarujara Ha (QUHAHCUCKUTE CpENCTBA Ce
nepuHUpa BO MOMEHTOT Ha HHUBHAaTa Ha0aBKa W C€ aHaJIM3Wpa Ha CEKOj JaTyM Ha
W3BECTYBAbE.

Mo3ajmunu u nodapyBama

[Tozajmunure 1 mobapyBamara ce (PMHAHCHCKH CPEJICTBA CO JIehUHUPAHU YCIIOBH 32 IJIaKamke
U HE ce KOTHpPaHM Ha Ma3apuTe Ha XapTuu of BpeaHoct. IlozajmunnTe m mobapysamata ce
BKJIy4eHU BO TEKOBHHTE CPE/ICTBA, OCBEH OHME KOM MMaaT J0CIeBame 1Mo10ro o 12 mecenn
mo gatymor Ha M3pemTajoT 3a (uHaHCHckara coctojba. [lo3ajmunure u mobapyBamara ce
nmpuKaxaHu Bo M3BemTajoT 3a ¢uHaHCHMCKaTa cocToj0a Ha mosuijara [loGapyBama o
KyIyBa4duTe M OCTaHaTH nodapysama (benemka 2.14).

XapTuu o1 BpeAHOCT PAcNoI0xKINBH 32 NPOAaKOa
DUHAHCUCKUTE CPECTBA “PaCIIONIOKIINBY 32 TMPoJakda” ce KIaCH(PHUIUpPAaHH KAKO HETEKOBHU

CpeJ/ICTBa, OCBEH OHHME KOM PAaKOBOJCTBOTO IUIAHMPA JIa TM OTYFH BO IEpUOi NOKpaTok on 12
MecCeIH Mo JaTyMoT Ha M3BemTajoT 3a puHaHCHUCKaTa cocTojoa.
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2.

2.12

2.13

CMETKOBOJACTBEHHU MOJUTUKH (npono.ikenue)
DUHAHCUCKH CPeCcTBa (MPOIOJIKEHHUE)
XapTHH 0]1 BPEIHOCT PacHoJIOKINBH 32 Mpoaakéa (MpoaoJKeHue)

HabGaBkaTta w mnpojgaxxbata Ha (QHUHAHCUCKUTE CpEACTBA CE CBHICHTHpAa Ha JCHOT Ha
TpryBameTo. BpenHocra Ha HabaBkata TWM BKJIydyBa M TpPOIIOLKMTE 3a TpaHCAKIIHUjata.
duHaHCHCKUTE CPECTBA ce OpHUIIAT O]l CBHICHIIMjaTa BO MOMEHTOT HA HUBHATA Mpoax0a win
BO MOMCHTOT Ha 3aBpIIyBamke Ha MPABOTO 3a JOOMBame Ha HAJIOMECTOK. (DHHAHCHUCKUTE
cpelcTBa “pacrlofioKIMBH 3a TMpojakOa” ce BpelHyBaaT IO HMBHATa Ia3apHa BPEIHOCT.
JIpyLITBOTO MCTO Taka MMa BJIOXKYBalmka BO aKIMU KOW HE KOTHpaaT Ha ras3ap 3a XapTUH OJ
BPEIHOCT HO Ce KJIACU(PHIIPAHU KaKo (PUHAHCHUCKH CPEACTBA “PacIioNOKIIMBY 3a Ipojaxba” u
ce BpelHyBaar 1o HabaBHa BpeqHOCT, Ounejku JIpylmTBOTO OYeKyBa Jieka HabaBHATa BPEIHOCT
Ke ce MpuOJNKH JI0 Ta3apHaTa BpemaHocT. [lozajmuiiute U mobapyBamaTa ce BpeIHyBaaT Io
HUBHATa aMOPTHU3HUpPaHa BPETHOCT CO MPUMEHA Ha e(peKTUBHA KaMaTHA CTallKa.

IMpomenuTe BO BpeAHOCTa Ha (PMHAHCUCKUTE CPEJCTBA CE CBUJICHTUPAAT BO INIABHMHATA M BO
M3BEIITAjOT 3a ceondarHa JoOUBKa.

Bo Momentor Ha mpojax0a Ha (QUHAHCUCKHTE CPEICTBA, AKyMYJIHPAHHOT H3HOC BO
TJIAaBHUHATA IITO MPOM3JIEryBa OJ MPOMEHATa Ha BPEIHOCTA Ha (PMHAHCHCKUTE CPEICTBA Ce
eBuIeHTHpa Bo bunaHcor Ha ycmex. [luBHOeHIWTE MTO Ce AOOMBAAaT Off MOCEIYBAHETO HA
(MHAHCHCKHTE CPEICTBA CE CBHACHTUPAAT BO BHUIIAHCOT Ha YCIEX CO CTEKHYBAmE HA MPABOTO
3a JOOMBambE MapUYHU CPEJICTBA.

[Ma3apHaTa BpeHOCT Ha QUHAHCHUCKHUTE CPEACTBA ce Oa3upa Ha Mociie[HaTa TPryBaHa [ieHa Ha
aknujara Ha MakenoHckata Oep3a 3a XapTUHU OJl BpeJHOCT. BiiokyBamaTa 3a KOM BpeIHOCTa
HE MOXE CO CHTYPHOCT Ja C€ HW3MEpH Ce NPUKKAHW CHOpe] HHUBHATa HabaBHA WU
peBanopr3MpaHa BpeJAHOCT HaMaJIeHa 3a MCIpaBKaTa Ha BPEAHOCTA.

Ha kpajoT Ha cekoj M3BeCTyBayku Iepuoj], JpyIITBOTO BpIIM aHAIW3a HAa BPEIHOCTA HA
¢uHaHCHCKHTE cpencTBa. Bo ciydaj xora mocTojaT JOBOJHO WHAMKATOPH JIeKa BPEIHOCTA Ha
(MHAHCHCKHUTE CpPEICTBA € HEMOBPATHO HaMajcHAa IOJ] HUBHATA CEerallHa BPEIHOCT, OBHE
(UHAHCHCKH CpelcTBa ce cMeTaarT 3a oOe3BpeaHeTd. Bo Toj citydaj, pa3nukara momery
W3HOCOT Ha O00e3BpEeIHYBAmETO M PEBAJOPH3ALMOHATA pe3epBa BO TIJIABHWHATA INTO
MPOM3JIETYBa OJ MPOMEHATa Ha BpPEAHOCTa HAa (PMHAHCHCKHUTE CPEICTBA CE EBHICHTHpAa BO
bunancor nHa ycmex. 3arybata onm oOe3BpelHYBamE¢ Ha BIOXYBamara Koja INTO €
€BUJICHTUPaHa BO BUJIAaHCOT Ha ycClex He ce Bpaka MOBTOPHO MPEeKy MUCTHOT. AHalu3ara Ha
00e3BpeIHyBakETO Ha TToOapyBamara o]l KylyBauuTe e onuinana Bo benemka 2.14.

3anauxu

3anuxure ce MCKa)XyBaaT MO IIEHATAa HAa YMHEHETO WM 10 HETO OYeKyBaHaTa MpOAaKHa
BPEIHOCT BO 3aBHCHOCT O] TOA KOja € MmoHucka. l{eHaTa Ha YnHeme e mpecMeTaHa Bp3 Oa3a Ha
cTBapHHUTE LeHU. LleHata Ha UYMHEHETO Ha MPOM3BOACTBOTO BO TEK, IMOJYNPOU3BOAUTE M
TOTOBUTE TIPOM3BOM, TH ON(aka CUTE NUPEKTHH TPOIIONIX HA TMPOU3BOJICTBO U MPOU3BOTHHUTE
omuTH Tpoioy. Heto ouekyBaHaTa mpojaakHa BpeJHOCT MpeTcTaByBa MpoLeHeTa MpoJaKHaTa
BPEHOCT HaMaJIeHa 3a TPOIIOIHMTE 3a MPoJIax0a.
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2.

2.14

2.15

2.16

2.17

2.18

CMETKOBOJACTBEHHU MOJUTUKH (npono.ikenue)
I[MobapyBama ox KynmyBaumnTe

[MoGapyBamara o KymyBauuTe C€ HCKaXKaHW IO (DaKTypHpaHaTa BpPETHOCT HaMalieHa 3a
UCIpaBKaTa Ha mobapyBamata. crpaBkara Ha BpeJHOCTA HA IOOApyBamara Off KyITyBadHTe Ce
BpIIIK CEKOTalll KOra MocTojaT 00jeKTHBHHU J0Ka3H JeKa Mo0apyBamkeTo He MOXKE Jla CE HaIUIaTH.
Wunmukaropute KOM ce KOPHCTAT IPH IMPOILICHKATa 32 HEHAIUIATHBOCT Ha MOOapyBamara ce:
HECONIBEHTHOCT, MOXKHOCTa OJi JHKBHAAIMja W CTeYa] W JOIHCHE IpU HUCIDIaTaTa Ha
nobapyBamara. M3HOCOT Ha HCIpaBKaTa Ha BpEAHOCTA IIPETCTaByBa pasjivMKka IOMery
(dakTypHaTa BpETHOCT Ha MOOapyBamara U U3HOCOT KOj Ce OYeKyBa Jia OWIe HAJIOMECTCH.
HampaBenata ucnpaBka Ha moOapyBamaTa ce NpUKaXyBa Ha mo3uipjata: “Tpomorm Ha
npoaax0a 1 MapkeTHHT” BO Bunmancot Ha ycnex.

IMapu 1 napuYHN eKBUBAJIEHTH
IMapuTe 1 mapuvHUTE EKBUBAICHTH C€ COCTOjaT OJf TOTOBMHA Ha CMETKUTE BO OAHKUTE M BO
OnarajHuTe.

AKIIHOHEPCKH KANTMTAJ

AKIIMOHEPCKHOT KaluTal ce COCTOM Of oOuuHM akiuu. OTKYNOT Ha COICTBEHHM aKIHU Ce
NPUKaXyBa KaKO HaMalyBarmbe Ha AKIMOHEPCKHOT KalWTal 3roJieMeH 3a CHUTE TPOLIOLH 3a
HETOBO OTKYITyBarh¢ WIN OTYI'yBambe. OTYlyBambeTO Ha CONCTBEHUTE aKIMU CE MPUKAKYBA KAKO
3roJIEMyBaE-¢ Ha aKIIMOHEPCKUOT KAIMUTAN U € ¢IHAKOB Ha TOTOBUHCKUTE TIPIJIMBU HaMaJICHH 32
CHUTE TPOIIOIM Ha TPaHCAKIIMjaTa.

OO0BpcKHU 1O KPeAUTH

WuunyjanHo, KpeauTUTe c€ MPHKaXKyBaaT MO HUBHATa HOMMHAJIHA BPEIHOCT, HAMAICHH 32
Tpomonute Ha TpaHcdepor. Bo MmoHATAMOIIHWTE MEPUOIH, KPEAUTHTE C€ MPHUKAKYyBaatr
HaMaJIeHH 3a MpecMeTaHaTa KaMaTa.

Kpenutute ce mpukakaHn Kako TEKOBHH OOBPCKH, OCBEH 3a JICJIOT KOj JoctieBa o 12 mecenu
o1 JeHoT Ha M3BeniTajot 3a (huHAHCHCKATa COCTOj0a.

O1J107KeH JaHOK HA J00MBKA

JlaHOKOT Ha JHOOMBKA Cce MPECMETYBa M IUIaka COTIAaCHO OApenOuTe Ha 3aKOHOT 3a JAaHOK Ha
nobuBka. [lnakameTo Ha MECEYHHMOT JAHOK C€ BPIUM aKOHTATHMBHO YTBPAEHO OJ JaHOYHHTE
opranu. Kpajamor nanok mo cramka on 10% ce mpecmeryBa Ha yTBpAeHaTa IOOUBKA OI
Bunancor Ha ycrnex, Koperupana 3a OJIpe/ICHH CTABKH COTJIACHO 3aKOHCKHTE OJIPEIOu.

Kako pesynrar na anTtukpusaute Mmepku, Bo 2009 rommna Bo PemyOmmka Makenonuja
U3BpIICHA ¢ U3MEHA Ha BO 3aKOHOT 3a JIaHOK Ha JOOWBKA, MPH IITO IPUXOIUTE BEeKe HE ce
mpeaMeT Ha onmaHouyBame. CO JaHOKOT Ha JOOWBKA, C€ OJAHOYYBAaaT JaHOYHO
HETPU3HACHHUTE PACXO/IH.

OmI0KEHUOT JaHOK € MPECMETaH 32 BPEMEHCKHUTE Pa3IMKH IMOMEly JaHOYHATa OCHOBUIA U
cerairHaTa BpeJHOCT Ha cpelncTBara U o0Bpckute. OUI0KEHAOT JaHOK HE CE MPECMETYBa MPH
MOYETHO BPEIHYBakhe Ha CpeAcTBaTta U OOBPCKHUTE, JOKOJIKY BO MOMEHTOT Ha TpaHCaKIHjaTa
HEMa BJIMjaHUE BpP3 JlaHOYHATa JOOWBKA WM 3aryba. OIUIOKEHHUOT AaHOK ce MPEeCMETyBa CO
MpYMEHa Ha TEKOBHATA JaHO4YHA cramka. OJUIOKCHHUTE JaHOYHHM OOBPCKH Ce MpU3HABAaT 3a
CHTE OIaHOYMBH BPEMEHCKH DPa3ziuku. OJJ0XEHOTO NaHOYHO CPEICTBO € MPECMETaHO BP3
OCHOBa Ha BEpOjaTHOCTA HA MOCTOCHE HA HJHM OJAQHOYMBU JOOMBKH KOM Ke OBO3MOXKAT
HCKOPHCTYBAhE HA OJJIOKEHOTO JaHOYHO CPECTBO.
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BEJIEHIKK KOH ®PUHAHCUCKUTE U3BEIHITAN

2.

2.18

2.19

CMETKOBOJICTBEHM MOJIUTUKH (npoxo.kenne)
On105keH JaHOK Ha T00UBKa (MPOI0JIKEHNE)

OJL10’KEHOTO JIaHOYHO CPEJICTBO € MPECMETaHO 32 BPEMEHCKHUTE Pa3lIMKH O] BIOXKYBamba BO
MNOAPYXHHULIUTE, OCBEH aKO0 BPEMETO Ha pealu3aldja Ha BPEMEHCKUTE pas3HKd ¢©
KOHTPOJIMPAHO O CTpaHa Ha JIpyIITBOTO M € U3BECHO JeKa MCTHTE HeMa Jla Ce pealn3upaar
BO JIOTJIE/IHA UTHHHA.

Kopuctu Ha BpadoTeHure
O0BpcKH 32 NeH3UH

JpymTBoTO MMa 00BpCKa 3a MCIUIaTa HA HaAOMECTH Ha BPaOOTCHUTE KOW CE KaTErOpH3UPAHH
kako “Jlepunupanu kopuctu” u “lebunupanu npunonecu”. OOBpckute ce qeGUHUpaH KaKo:

o “JlepuHupann KOpuUCTH  Ha BPaOOTEHHUTE - TPETCTaByBa OOBpPCKA 3a HMCIUIaTa Ha
HAJIOMECTH BO MOMEHTOT Ha IIEH3HOHUPAE M BOOOUYACHO 3aBHCH OJI S/ICH HJIH MOBEKE
(hakTOpH KaKo IITO Ce TOIUHU HA CTAPOCT, pA0OTEH CTaX M HAZOMECTOIIH.

*  “JlebuHupanu mpugoHecH” Ha BPaOOTEHHTE - MPETCTaByBa OOBpPCKA 3a UCIIATa HA
MIEH3UCKO OCUTYPYBAb€ BO AP’KaBHU M NMpHUBaTHH (PoHIOBH. JpymTBOTO HEeMa 00BpCKa
3a MUcIulaTa Ha JOIOJHUTEIHHU M3HOCH JOKOJKY JIp)KaBHUTE W IPUBATHUTE NEH3UCKU
(OHTOBH HEMAaT JOBOJIHO CPEICTBA 32 UCILIATA HA TICH3UHUTE.

Oo6Bpckata aeduHupana Bo M3BemTajoT 3a (UHAHCHCKATa COCTOj0a 3a KOPUCTUTE Ha
BpabOTEHHUTE € IMpUKaKaHa CIIOpE]] CErallHaTa BPEAHOCT HA WIHHTE TOTOBHHCKU OJJIMBH.
Uznocot Ha “/IepuHupanu KopucTH” ce MpecMeTyBa Ha TOJUIITHO HIBO O] CTPaHa HA HE3aBHUCCH
aktyap co npumeHa Ha KpeauTHara merosa Ha npoektiupanu equHuiy. CeraiHara BpeAHOCT Ha
“ Ieduaupanu KoprcTH' ce MPECMETYBa CO AUCKOHTHUPAE HA MPOIEHETUTE WIHN TOTOBUHCKU
OIUTMBH, CO NMPUMCHA HAa KaMaTHATa CTalKa HAa BUCOKO JIMKBHIHU KOPIIOPATUBHU OOBpP3HUIIH,
JICHOMHHHMPaHU BO BallyTaTa BO KOja JepUHUPAHUTE KOPHCTH Ke OMIAT IIaTeHn M KOW MMaat
NPHOIIIKHO ©THAKOB MEPHO]] HAa JOCHEBaEmE CO IEPUOJOT Ha JOCIeBame Ha AeHHUPaHHUTES
KOPHCTH.

JpymTBOTO MMa 3aKOHCKa OOBpCKa 3a HCIUIATa Ha IMEH3UCKO OCUTYPYBAmE€ BO JAPKABHU H
npuBatHu (orou. [lo wcmarara Ha MPHIOHECUTE 3a MEH3UCKO OCUTYpYBame, JpymTBOTO
HEeMa HIHAa OOBpCKa MO OBOj OCHOB. IlpumoHecuTe ce €BUACHTHpAaT KaKO KOPUCTH Ha
BpaboTeHHTe BO bHIaHCOT Ha ycmex BO MOMEHTOT Ha HHMBHO jocrieBame. OmnHampen
IJIATEHUTE NPUAOHECH CE€ €BUJEHTHpaaT Kako MmobapyBama caMo JIOKOJKY Ce OCUTypa HIEH
MOBpAT Ha IUIATEHUTE CPEACTBA WIIM UIHO HaMallyBamhe Ha OOBpCKara.

TexHOJ0IIKH BUIIOK

Ha BpaboTeHutre KoM c€ OTHYIITEHH KAaKO “‘TEXHOJIOIIKM BUIIOK® WM JOOPOBOJIHO UM
npecraHall padOTHUOT OJIHOC BO J[pyIITBOTO, UM c€ MCIUIaka mapuyeH HajgomecT. HagomectoT
3a “TEXHOJIONIKH BHIIOK” c€ €BHJICHTHpA BP3 OCHOBA Ha HAacTaHAT JOOPOBOJICH MPEKHH Ha
paboOTHHOT ONHOC, JOCTaBeHa W mpudareHa IMOHyAa OJ CTpaHa Ha BpabOTEHHUOT 3a
OOpOBOJIEH MpeKuH Ha paboteH onHoc. CTEKHATOTO MPaBO HA HCIUIATa KAKO Pe3yaTar Ha
“TeXHOJOUIKM BUIIOK” WJIM Ha OCHOBAa Ha JAOOpPOBOJIEH MPECTAaHOK Ha paOOTHHOT OIHOC, CE€
€BUICHTUPA KaKO KPaTKOpOYHa 0OBPCKA U CE OUEKyBa Jla Ce UCILIATH.
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2.

2.19

2.20

2.21

2.22

2.23

CMETKOBOJICTBEHM NOJIUTUKMU (npoxo.kenne)
Kopuctu Ha Bpa6oTenuTte (MpoaoKeHue)
YuecTBO BO 100MBKA

Ha Bpaborenute Moke Ja UM ce NpH3HAE MPABO HA YUECTBO BO IOOHMBKATa CO OMIyKa Ha
VYupasauotr oxbop Ha JpymrTBoTO 3a pacmpenenda Ha mobmBkara. CTEKHATOTO MpaBO Ha
Y4YECTBO BO TOOMBKA € EBUACHTHPA KaKO KPATKOPOYHA 00OBPCKA M CE OYEKYBa Ja CE UCILIATH.

Pe3zepBupama

PezepBupama 3a 00HOBYBame Ha OKOJIMHATA, PECTPYKTYHPAhE MM TyXOU mpoTHB J{pyrmTBOTO
ce MPU3HABAAT KOTa ITOCTOM 3aKOHCKA I CYIICKa OOBpPCKa KaKO pe3yNTaT Ha MHHAT HACTaH U
KOra U3HOCOT Ha HaJOMECTOT CO TOJIeMa BEpPOjaTHOCT MOXKeE JIa e peIBUaN. Pe3epBuparma He ce
BpIIAT 3a WAHU 3aryom o paboTemero. PesepBupamara ce eBHICHTHPAaT CHOpEI HUBHATA
ceralrHa BpeIHOCT Ha OYEeKyBaHUTE TPOLIOIH, TIOTPEOHH 332 HAIOMECTYBamh¢ Ha OOBPCKATA.

®dopMupame Ha IPUX0A0T (IPU3HABAaHK-€ H Mepebe)

[TpuxonoT nmpercraByBa 00jeKTUBHA BPEAHOCT HA IPUMEHUOT HAJIOMECT WM TI00apYyBambETO 32
npofaneHn noopa u ycmyrd. [IpuxonoT ce mprkaxyBa HaMalleH 3a JaHOKOT Ha J0/ajicHa
BPEIHOCT, TIPOIICHETUTE ITOBPATH, TUCKOHTHTE U padartute. [IpuxoanTe ce cocTojar o

Ipuxomu ox mpogaxkda HA MPOU3BOIH
[Ipuxomure on mpomakba Ha TPOM3BOAM CE IPH3HABAAT BO MOMEHTOT HA HCIOpakara Ha
MPOU3BOIUTE U Mpr(akamke O] CTPaHa Ha KYITyBavoT.

IIpuxoau ox mpoga:kda Ha ycayru
[Ipuxoaure ox npogaxx6a Ha YCIIyTH Ce MPU3HABAaT BO MOMEHTOT Ha U3BPIIYBamkhe Ha ycayrara
MMajKH TO BO MIPEABUJ CTEIIEHOT Ha 3aBPIIECHOCT Ha JJOTOBOPEHATA YCIIyTa.

IMpuxoau ox kamMaTu

[Mpuxoaure on KamaTu ce MpecMeTyBaaT cO IpHUMeHa Ha e(eKTHBHATa KamaTHa CTallka.
[MpuxomoT 01 KaMaTH ce HaMalyBa A0 W3HOCOT Ha HAJIOMECTyBadyKaTa BPEIHOCT, BO CIIy4aj Ha
00e3BpeIHyBamkbe Ha MO00apyBameTO M TPETCTaByBa JIMCKOHTUPAH HM3HOC HA OYEKYBaHUOT
TIPIJIMB Ha TOTOBUHCKH CPECTBA.

IMpuxomu ox TMBUAEHIN
[Mpuxomute on AWBUICHIM CE MPU3HABAAT BO MOMCHTOT HA HACTAaHYBAaE HA IPABOTO 32
HAJIOMECT O]l CTPaHa Ha U3[ABAYUTE HA CONICTBEHUYKUTE XapTHH OJ BPEIHOCT.

JuBugenau

I[pyIHTBOTO ' €BUJACHTHUPA O6BpCKI/ITe Mo JUBUACHANW KOH aKIIHOHCPUTE I10 01[06pyBaH>e Ha
O6BpCKaTa 3a IMBUACHIW Ha I'OJUIIHOTO C06paHHe Ha aKODUOHEPH.

Crniopendenu nmogaronu
3apaau MOCOOJBETHO MPHUKKYBakhe Ha TEKOBHATA TOAMHA ONPEIEHH CTaBKH OJ
criopenOeHUTe moaarond ce peknacuuuupanu. Cemak, OBHE peKIacHPUKAUN HE

pe3yaThpaa co 3Ha4ajHHu IIPOMEHHU BO COJp)KMHATa U opMarta Ha GuHAHCHCKUTE HHPOPMALIUU
Npe3eHTHPaHu BO (HMHAHCUCKUTE M3BELITAH.
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3.

3.1

O®UHAHCUCKHU PU3ULIN
BunoBu (pMHAHCHCKH PU3HIIA

Bo cBoero paboreme, [pyImITBOTO € U3JI0KEHO Ha MOBeKe BUIOBU Ha (DMHAHCHCKH PHU3UIU
KaKko [ITO Ce MasapeH pu3uK (PU3HMK O MpPOMEHa Ha JEBU3HUTE KypPCEBH, Ma3apHUTE
BPEAHOCTH M IIEHWUTE), KPEAUTECH pHU3HK, PU3MK OJ HEIUKBHIHOCT W KaMaTeH PH3HK.
[Ipucramor Ha [pymTBOTO BO YIpaByBame cO (HHAHCUCKUOT PU3HK € HACOUEH KOH MPOICHKA
Ha HEMpeIBUUTMBOCTA HA (PMHAHCHCKUOT Ta3ap W HACTOjyBa Jia M3HAj/Ie HAYMH 33 HABPEMEHO
MUHHMU3UPAHE Ha MOTCHIMjATHATE HETAaTHBHU €EeKTH. YIIPaByBAKETO CO PH3UKOT 'O BPIIU
@DUHAHCHCKUOT CEKTOpP, a BP3 OCHOBA HA TOJUTHKHUTE OJOOPEHH Of CTpaHa Ha YIPaBHUOT
o100p.

IIa3apen pu3uk
a) Pu3uk o1 mpoMeHa Ha JeBU3HUOT KypC

JpylITBOTO € BKIIy4€HO BO ME'YHAPOJHU TPAHCAKIIMU U € U3JI0KEHO HA PU3HK Of IpOMEHA Ha
JIEBU3HUTE KYpCEBH, KaKO PE3YyJITaT HAa M3JI0XKEHOCT Ha JOMallHaTa BalyTa BO OJHOC Ha
Pa3IMYHUTE CTPAHCKHU BAITYTH.

0) Pu3uk o1 npoMeHa Ha HeHUTE

I[pyIHTBOTO € H3JIOKCHO Ha PU3HK OJ] MPOMCHA Ha Ia3dapHaTa BPEAHOCT Ha BJIOXKYBambaTa
PAcCIIOJIOKIMBU 3a nponamGa. I[pYIHTBOTO HE € M3JIOKCHO Ha PU3HK OJ IPpOMCHA Ha II€HATa Ha
TOTOBUTC IIPOU3BOIH.

Kpeauren pusux

JpymTBoTO HEMA 3HaYajHA KOHIICHTPAIMja Ha KPEAUTEH PU3HK. BocmocTaBeHNTe NOMUTHKH U
MPOIIEypH OBO3MOXYBaaT INpOoJax0da Ha KyIMyBadyl CO COOJBETHA KPEIUTHA HCTOpHja.
[MobGapyBamara o KymyBaumTe C€ COCTOjaT ojJ rojieM Opoj Ha camga. Ha Toj HauwH,
YIPaBYyBambe€TO CO KPEAMTHUOT DPU3MK BKIydyBa IIOJUTHKA Ha pa3yMHO HaMalyBame U
IUCTIep3Hja Ha KOHIICHTpAaIlKjaTa Ha I00apyBamaTa BO MOPT(OINOTO HA KIHEHTHTE.

Pu3uk o1 HeJIMKBMIHOCT

PusnkoT of HEMMKBUAHOCT ce ympaByBa IpeKy oOe30emyBame Ha TOBOMHH KOJIMYECTBA Ha
TOTOBMHA M MOMKHOCT 3a 00e30emyBame Ha CpelNCTBa 3a KPEAWTHPAmE Ha OIEpaluuTe Ha

HpywmrsoTo.

Kamaren pusuk

JpymTBoTo He mocemyBa 3HavajHU (UHAHCHUCKU CPEICTBA KoM OM 00e30emuiie mpuHOC Ha
KaMaTH, Taka IITO FOTOBUHCKHOT TE€K Ha JIpyIITBOTO HE € IOJ BIMjaHWE HA MPOMCHUTE Ha
na3apHUTE KaMaTHU CTAITKH.

JpylITBOTO € M3JI0KEHO Ha KaMaTeH PHU3UK 3a JOJTOPOYHUTE M KPAaTKOPOUHUTE KPEIUTH.
JpymTBOTO Hema MmoceOHa MOJHWTHKA 332 HAaMaldyBame Ha KAMaTHUOT PH3HK, W HCTHOT TO
peryimpa Bo JUPEKTHH IPEToBOpH co OaHkuTe. KaMaTHUTE CTalKy Ha TOJITOPOYHHUTE KPEAUTH
ce 3HAUMTETHO NOMalld OJf KPAaTKOPOYHHWTE M 3HAYajHO He Bapupaar. Kamarute Ha
KpPaTKOPOYHHUTE KPEIUTH 3EMEHH O]l OAHKHTE BO 3€MjaTa BO TEKOBHHOT IIEPHOJ CE 3TOJIEMCHU
BO OJJHOC Ha MUHATaTa roJluHa.
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3.

3.2

OUHAHCUCKHU PU3UIIU (nponoskenue)
O0jeKTUBHA BPEIHOCT

OOGjekTHBHATA BPEIHOCTA HA BIIOXKEHHUTE CPEIICTBA PACIIONOKIIMBH 3a Mpoaax0Oa ce 6azupa Ha
BPEIHOCTa HA aKIMHUTE KOW KOTHPaaT Ha OQUIMjATHHOT (PMHAHCHCKU THa3ap Ha JCHOT Ha
UzBemirajoT 3a huHaHCHCKATa COCTOj0A.

3a BpenHyBame Ha BIOXKYBamaTa KOM HE KOTHpaaT Ha O(HIMjATHHOT mma3ap, ce MPHMEHYBa
TEKOBHATA Ta3apHa BPEIHOCT HA BJIIOXKYBamka BO XapTHUH OJ] BPEJHOCT BO HMCTA WM CIUYHA
rpymaiyja Bo Koja JIejCTByBa Cy0jeKTOT.

CMeTKOBOJICTBEHATA BPEAHOCT HamalieHa 3a MPOICHETUTE HCIPaBKM Ha BpEIHOCTA Ha
(HAHCHCKHUTE CpeJICTBA U OOBPCKH, CO POK Ha JOCIECBame MOKPATOK OJ elHAa TOJAWHA, ja
MpeTCTaByBa MPHUOIMKHO HUBHATA 00jEKTUBHA BPEIHOCT.

[IpouenkuTe Ha JIpymTBOTO ce Oa3upaaT Ha UCKYCTBOTO U OCTAaHATUTE (PAKTOPH, BKIYyUyBajKH
I'M U OYEeKyBamara 3a UIHHTE HACTAHM 3a KOM Ce BepyBa JieKa ce BEpOjaTHU BO CETalIHUTE
OKOJIHOCTH.

CMETKOBO/JCTBEHH ITPOLIEHKH

JpymTBOTO BpHIM TMPOICHKA HA HMIHWTE HACTaHW. [IpOLICHETUTE W3HOCU BOOOHYACHO CE
OJIMCKH 10 peaHuTe M3HOCH Ha OCTBapeHHTe HacTaHu. OHHE MPOLICHKH KOM MOXE Ja MMaat
MaTepHjaTHO BJIMjaHUE BP3 CeralrHaTa BPEJHOCT Ha CpejcTBaTa M OOBPCKHUTE BO MJIHWHA CE
OIHUIIIAHY TTOJONTY:

OO0jexTUBHA BpPeJHOCT HA MaTepUjaJHUTE CPeACTBA

O0jeKTHUBHATA BPEIHOCT HA MPOIEHETHTE MaTEPHjaTHUA CPEJICTBA CE aHAM3Upa OJ CTpaHa Ha
JpymtBoTo Ha matymMoT Ha M3BemTajoT 3a (pMHAHCHCKATa COCTOj0a Iajy MpeTpIielie 3HayajHa
MPOMEHa BO OJHOC Ha BPEIHOCTA HA ICHOT Ha MpoleHKata. [Iponenka Ha [IpymrBoTo ¢ aeka
pas3nukaTa momery HHBHATa Ma3apHa BPEIHOCT M MPOIIEHETaTa CMETKOBOACTBEHA BPEIHOCT €
HeMaTepHjallHa v HE BJIMjae BP3 HCKAKAHUOT PE3yJITar.

O0jekTHBHA BPeIHOCT HA (PMHAHCHCKHUTE CPECTBA

O0jekTHBHATA BPEIHOCT HA ()MHAHCHCKHTE CPEICTBA PACIOJOXIIMBU 3a Nponax0a, Kou He
KOTHpaaT Ha oduIujaqHHOT Ta3ap Ha MakenoHckarta Oep3a Ha XapTHU OJf BPEIHOCT ce
eBHUJICHTUPAHH CIIOpe]] HUBHATa HaO0aBHa BpenHOCT. [IpoueHka Ha J[pylmITBOTO € Jieka HUBHUOT
M3HOC M Pa3jiMKa JI0 MOXKHATa Ma3apHa BPEIHOCT € HeMaTepHjajliHa M MCTaTa HeMa HUKaKBO
BIMjaHUEC BpP3 HCKAKAHUOT pPE3YNTaT, MMAjKd TH BO MPEOBHI OpOjOT HAa AaKIMUTE BO
noprdonnoto Ha JIpymTBOTO, OAHOCHO MPOIEHTOT HA YYECTBO BO BKYINHHOT KalWTal Ha
M3/1aBauUTe HA XapTUH O] BPSAHOCT U HUBHATA HEJIMKBUIHOCT.

ITo6apyBama o KynmyBaumuTe

JpymTBOTO BpIIY aHANIK3a Ha 00jeKTHBHA BPETHOCT HA M0OApyBamara Off KyIlyBauuTe.
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5.

CEI'MEHTHO U3BECTYBAIBE

I[Ipumapen u3BecTYBa4YKHU 00pa3el - 1eJI0OBEH CErMeHT

Ha 31 nmexemBpu 2010 romuna, [pymTBOTO Oe€lie OpPraHM3HPAaHO BO YETHPH H3BECTYBAUKH

CEIrMCHTHU:

JICKOBU U (bapMaIIeBTCKI/I CYpOBUHH,

- XewMmnja

- POU3BOCTBO M MPOAaXK0a HA XEMHUCKH ITPOU3BOJIH,

— Ko3mernka - npou3BOJCTBO U Mpojak0ba Ha KO3METHUYKU MPOU3BOIH,
—  BuikapcTBoO - IPOU3BOACTBO U MPoaakOa Ha MPOM3BOAM O] OHITHO MTOTEKJIO .

Pe3y.]'ITaTI/ITe Ha CETMECHTOT 3a roJiInHaTa IITO 3aBplIlyBa Ha 31 JACKEMBpH C€:

(DapMaunja - [IpOU3BOJACTBO U nponamGa Ha JICKOBH 34 XyMdaHa ME/JUIIMHA, BETCPUHAPHU

IMpoxaxou JloouBKa 01 paboTEmHETO
2010 2009 2010 2009
dapmanuja 4.200.041 3.811.328 580.363 547.220
Xemuja 176.476 144.553 22.591 3.287
Ko3meruka 589.716 555.514 35.050 26.771
BuukapcTBo 176.284 176.750 4.984 8.434
BxynHo 5.142.517 4.688.145 642.988 585.712
OUHAHCUCKY TPOIIONN (31.915) (39.724)
Jo6uBKa npea 1aHoun 611.073 545,988
JaHok ox noOuBKa (29.495) (42.721)
Hero no6uBka 581.578 503.267
CpencrBata 1 0OBPCKUTE HA CETMEHTOT 3a TOJMHATA IITO 3aBpIyBa Ha 31 IeKeMBpH ce:
CpencrBa
2010 2009
dapmanuja 6.741.396 6.296.736
Xemuja 292.694 293.709
Ko3mernka 499.224 489.622
BunkapctBo 319.963 333.969
BkynHo cpeacrBa 7.853.277 7.414.036
Oo0BpckH
2010 2009
dapmanuja 1.244.652 1.109.053
Xemuja 37.639 55.815
Ko3mernka 110.025 104.800
BunkapctBo 42.006 47.052
BxynHo 00Bpckn 1.434.322 1.316.720
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5.

CEI'MEHTHO U3BECTYBAIGE (npomoakenne)
IMpumapen u3BecTYBauKH 00pa3ell - 1eJIOBEH CerMeHT (IPOI0JKeH e)

OcTraHaTH CTaBKM Ha CETMEHTOT 3a roJguHAaTa ITO 3aBPIIyBa HA 31 JACKEMBpH C€:

AmopTH3anmja HNuBecTHMH

2010 2009 2010 2009
dapmanuja 234.836 217.966 267.226 470.985
Xemuja 5.470 9.171 6.424 8.291
Ko3mernka 10.709 14.193 4.832 2.605
bunkapcteo 9.327 11.447 2.156 2.338
BkynHo 260.342 252.777 280.638 484.219

CekyH1apeH U3BeCTYBauKHu o0pa3ell - reorpa@)cku cerMeHT

Penyonuka Makenonrja € MaTU4Ha 3emja Ha JIpymTBOTO Kaje ce€ OJBHBA Jiel O]
AKTUBHOCTHUTE.

IIpoxoam ox mpoaaskda HerexoBHM cpefcTBa

2010 2009 2010 2009

MakenoHnuja 1.972.723 1.814.094 4.026.895 4.087.535
Cpbuja 738.469 871.252 - -
XpBaTcka 406.783 338.057 - -
Bocha n Xeprierosuna 612.695 592.921 - -
Ocranatu 3eMju 1.411.847 1.071.821 - -

BxynHo 5.142.517 4.688.145 4.026.895 4.087.535

HpI/IKa)KYBaH)eTO Ha nponamGHTe € BP3 OCHOBA HAa MMOTCKJIOTO HAa KyITyBa4OT.

HNudopmanun 3a morojieMure KynyBauu

[Mponaxx6ure on cermenror dapmaruja ce OJBHBAaaT BO IIOBEKE 3€MjU M TIPEKy IOBEKe
KymyBauu. Hema KymyBad co moroiemMo yuecTBO BO MPOJKOUTE Ha (hpapMalieBTCKU IPOU3BOJIH.
Kaj mpomaxbutre Ha cerMeHTOT XeMHuja MMa €ICH IMOroJeM KyIyBad IITO YYECTBYBa BO
npoxaxobure co 45,8% (2009: 29,9%).
Kaj mponaxxOute Ha cermentorT Ko3mernka uMma ejieH MOrojieM KyIyBad IITO y4eCTBYBa BO
npogaxoure co 13,5% (2009: 13,2%).
Kaj nponaxOure Ha cerMeHTOT BUIKapcTBO MMa e/leH MOroJieM KyIyBad IITO Y4eCTBYBa BO
npoxaxo6ure co 16,9% (2009: 17,8%).

BugoBu Ha mpoxaxou

2010 2009

[Tponaxx6a Ha Mpou3BO U 4.741.236 4.308.143
[Tponaxx6a Ha cTOKK 348.234 326.863
[Iponax6a Ha ycimyru 2.194 14.637
Ocranara npojax6a 50.853 38.502
5.142.517 4.688.145
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6. MATEPUJAJIHU CPEACTBA

Ha6aBHa BpeaHocTt
Ha 1 janyapu 2009
3ronemyBama

HpeHoc OJ1 THBCCTUIIUH BO TCK

EnmuMuHanuja Ha cpencTaa
PeBanopuzanuja
Ha 31 pexemBpu 2009

HcnpaBka Ha BpeIHOCT
Ha 1 janyapu 2009
AwmopTtu3anuja 3a 2009
EnumuHanyja Ha cpecTBa
PeBanopuzanuja

Ha 31 pexemBpu 2009

Ceraimmna BpeIHOCT
Ha 31 nexemBpu 2009

Ha6aBHa BpegHocT
Ha 1 janyapu 2010
3ronemyBama

HpeHoc OJ1 HUHBECTUIIMHU BO TCK

EnmumuHanuja Ha cpencTaa
Ha 31 aexemBpu 2010

Hcnpaska Ha BpegHOCT
Ha 1 janyapu 2010
Amopruzanmja 3a 2010
EnmuMuHanuja Ha cpencTsa
Ha 31 nexemBpu 2010

Cerammna BpeJHOCT
Ha 31 pexemBpu 2010

I'papexun HNuBecTHIIUH

3emjuiure o0jexTn Onpema BO TeK Bkynno
877.136 3.169.771  1.412.981 179.544 5.639.432
- 1.743 - 390.774 392.517

- 127.401 411.132 (538.533) -
- (3.329) (10.477) (1.853) (15.659)
40.784 (1.339.982) - - (1.299.198)
917.920 1.955.604 1.813.636 29.932 4.717.092
- 1.425.723 715.884 - 2.141.607

- 75.287 139.415 - 214.702
- (2.956) (9.653) - (12.609)
- (1.470.811) - - (1.470.811)

- 27.243 845.646 - 872.889
917.920 1.928.361 967.990 29.932 3.844.203
917.920 1.955.604  1.813.636 29.932 4.717.092
455 - - 126.198 126.653

- 35.324 103.335 (138.659) -
(78.537) - (16.009) - (94.546)
839.838 1.990.928  1.900.962 17.471 4.749.199
- 27.243 845.646 - 872.889

- 49.170 160.474 - 209.644

- - (13.616) - (13.616)

- 76.413 992.504 - 1.068.917
839.838 1.914.515 908.458 17.471 3.680.282

3eMjUIITETO CO MOBPIIUHA O] 116.4641° cOrIacHO UMOTHHTE JTUCTOBH m3nagenu ogq AKH e Bo
corctBeHocT Ha Ankanoun AJ] Ckomje. Bo mocranka Ha TpanchopMaija, cornmacHo 3aKOHOT
3a mpHBaTH3alMja M 3aKyll HAa TPAJEKHO 3eMjuiNTe BO apxaBHa comncteeHocT (Cyxben
Becuuk Ha PM 4/2005, 13/2007, 165/2008 146/2009)e¢ 3emjuinte CO MOBPIIMHA OJ

224.24%°.

3eMjUIITETO U TPaJCKHUTE O0JeKTH ce MPOICHETH 10 HUBHATA Ma3apHa BpegHocT Ha 31
nexemBpu 2009 on crpaHa Ha HE3aBHUCEH MPOLEHHUTE]. PeBajopH3allMOHMOT BHIIOK €
MPEHECEeH BO OCTAHATH PE3EPBH HA KAMUTAIOT. MeToauTe ymoTpeOeHH MpH peBaopHu3aiija
ce: masapHa BpeIHOCT, HabaBHA BPEAHOCT M JUCKOHTUHYHPAH MAPHUCH TEK.
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6. MATEPUJAJIHU CPEJCTBA (npomosikenue)

I/ICTOpI/ICKaTa BpE€AHOCT Ha 3eMjI/IHITeTO, 3rpagure, omnpemMara W HWHBECTULUHUTE BO TEK

M3HECyBa!

3emjuiTe
3rpaau
Omnpema

MuBecTumm Bo Tex

CeraiHa BpeIHOCT

7. HEMATEPUJAJIHU CPEJACTBA

Ha6aBHa BpegHocT

Ha 1 janyapu 2009
3roneMyBame

TIpeHoC 01 HHBECTHILIUK BO
TEeK

Enumunanyja

Ha 31 nexemBpu 2009

HcnpaBka Ha BpeHOCT
Ha 1 janyapu 2009
AMopTH3anyja 3a TeKOBHA
TOJIMHA

Enumunanuja

Ha 31 nexemBpu 2009
Ceramna BpeaHoct Ha 31
nexemBpu 2009

Ha6aBHa BpeaHocT

Ha 1 janyapu 2010
3ronemMyBame

IIpenoc o uHBECTHLINN BO
TEK

Enumunaimja

Ha 31 pexemBpu 2010

HcnpaBka Ha BpegHOCT
Ha 1 janyapu 2010
AMopTH3anyja 32 TEKOBHA
roiuHa

Enmumunaimja

Ha 31 pexemBpu 2010
CeramHa BpeaHoct Ha 31
nexemepu 2010

2010 2009
51.058 51.058
1.671.221 1.705.677
876.542 932.620
17.471 29.932
2.616.292 2.719.287
MaTenTn n OcrtanaTu Cpeacrsa Bo
JIMIEH I Lyasua CodrBep cpeacTsa NOATr0TOBKA Bkynno
54.388 114.486 10.981 67.420 247.275
- 234 - 91.468 91.702
56.312 7.068 1,646 (65.026) -
(116 - - (1.740) (1.856)
110.584 121.788 12.627 92.122 337.121
9.965 35.454 10.323 - 55.742
15.079 22.710 286 - 38.075
(28) - - (28)
25.016 58.164 10.609 - 93.789
85.568 63.624 2.018 92.122 243.332
110.584 121.788 12.627 92.122 337.121
- 172 - 153.813 153.985
55.559 9.091 13.083 (77.733) -
(11) (11.624)  (10.236) - (21.871)
166.132 119.427 15.474 168.202 469.235
25.016 58.164 10.609 - 93.789
26.363 23.036 1.299 - 50.698
(6) (11.623)  (10.236) (21.865)
51.373 69.577 1.672 - 122.622
114.759 49.850 13.802 168.202 346.613

HemarepujanHuTe cpeicTBa Ce COCTOjaT O JKUIOBU 3a pErHCTpaliija Ha TPrOBCKH MapKH W
MPOU3BOH, CTYAHHM 3a ONpPABIAHOCT 3a WHBECTHIMHTE W HabaBKa M WMIUICMEHTAaIWja Ha
codreepcko pemenne (CAII).
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8. OUHAHCUCKU UHCTPYMEHTH
YnpaByBame co pu3uKOT 01 puHAHCHpPaKe
JpylmITBOTO KOPUCTU KPEOUTH CO Lied Ja o0e30eau KOHTUHYHMpaHo paboTewme U Aa o0e3benn
MOBpAT Ha BJIOXKYBamkaTa HA HHBECTUTOPUTE U aKIIMOHEPUTE MPEKY ONTHMU3AIIN]ja Ha OOBPCKUTE

IO KPEAUTH U KallUTaJIOT.

PakoBoacTBOTO Ha I[pyIHTBOTO BplIH pC€A0OBHA aHAJIM3a Ha KPpEAUTHATA 3aJOJIPKCHOCT.

2010 2009
OOBpCKH TIO KPETUTH 392.114 413.151
[Tapu v napuYHM EKBUBAICHTH (63.858) (123.123)
Hero 00BpcKu 1o KpeauTH 328.256 290.028
Kanwuran 6.418.955 6.097.316
Heto 06Bpcku mo kpeauru/Kammran 5,11% 4,76%

DUHAHCUCKH HHCTPYMEHTH U 11€JIM HA YIIPAaBYBalh€ CO PUSUKOT

OUHAHCUCKUTE MHCTPYMEHTH Ha J[pyIITBOTO Ce COCTOjaT Of Mapu U MapUYHU CKBHBAJCHTH,
KyIyBadl M OCTaHATH MoOapyBama, J00aByBauM M OCTaHATH OOBPCKU M KpeauTH. Bo Texor Ha
CBOETO paboTeme pymTBOTO € U3I0KEHO Ha CIECIHUTE PUSHILIU:

Pu3suk o MpoMEHa HA J€BU3HU KypCEeBHU

3HavaeH nen oA paboTemeTo Ha J[pymITBOTO Kako IMITO ce: MpONaXOWTe Ha MPOU3BOIU H
ycayrd, HabaBka Ha OCHOBHHM CPEICTBA, CYpOBHHH M MAaTEpHjald, yCIYTH W KPEAWTH Ce
JCHOMHMHUpAaHH BO JleHapu ox CTpaHCKH BalyTH. J[pyImITBOTO HE KOPUCTH (PHHAHCHUCKH
WHCTPYMEHTH 3a MUHUMH3HPAKE Ha PU3BMKOT, OJ NPUYMHU IUTO TaKBU HHCTPYMEHTU He
MOCTOjaT Ha ma3apot Bo MakenoHuja.

COCTOjGaTa Ha JCBU3HUTC U3HOCHU JCHOMUWHUPAHU BO I[eHapI/I € ciegHara.

Oo0Bpcku CpeacrtBa
2010 2009 2010 2009
EYP 406.342 235.564 1.897.342 1.564.401
yCJ 187.610 162.808 45.034 49.031
IXo 25.774 6.556 504 507
OcTtaHatu BaIyTH 267 195 353 764

JpylmITBOTO NMPETEKHO € U3JI0KEeHO Ha EBpo.

CrnenHata Tabena ja IOKa)XyBa CEH3UTHBHATA aHAJHM3a 3a 3rojieMyBamke M HamanyBame 3a 10%
Ha MakeJOHCKUOT JleHap BO 0OZIHOC Ha COOJIBETHHUTE CTPAHCKH BanyTH. CeH3UTHBHATA aHAIIN3a €
HalpaBeHA Ha JICBU3HHUTE Calla HA CpeAcTBaTa M OOBPCKHTE Ha JeHOT Ha l3Bemrajor 3a
(unaHcuckara coctojoa. [T03UTUBHUTE U3HOCH MPETCTaByBaaT 3roJIeMyBame Ha JOOMBKATa BO
BunancoT Ha ycriex, a HeraTHBHUTE U3HOCH MIPETCTaByBaaT HAMaIlyBambe.
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8.

OUHAHCUCKU UHCTPYMEHTMU (nponoJrkeHue)

Pusuk o npoMeHa Ha 1eBU3HH KypceBH (MPOIOJIKEHHE)

3roaemyBame on 10% na HamamyBame og 10% na
BpeaHocTa Ha /leHapor BpeaHocTa Ha /leHapor

2010 2009 2010 2009
EVP (149.100)  (132.884) 149.100 132.884
YCJ 14.258 11.378 (14.258) (11.378)
IxXo 2.527 605 (2.527) (605)
OcTaHaTH BATyTU (9) (57) 9 57
Bbunanc Ha ycnex n Kanuran (132.324)  (120.958) 132.324 120.958

CensutuBHOCTa Ha JpymTBoTO KOH cTpaHckuTe BanyTH Bo 2010roauHa e moromemo ox 2009
roiiHa, Kako pe3ysiTaT Ha 3rojieMyBame Ha mobapyBamaTa OJ KyIyBayHWTe BO CTPAHCTBO W
HaMaJyBame Ha JCBU3HUTE KPEIUTH U OOBPCKUTE KOH CTPAHCKUTE TOOABYBAYH.

Pu3nk o1 mnpoMeHa Ha KAaMaTHM CTANKH

JpyIITBOTO € U3JI0KEHO Ha PU3UK O] IPOMEHA HA KAMATHUTE CTAIKH.

CrnenHata Tabena ja IOKaKyBa CEH3WTHBHATA aHAJIM3a 3a 3rojieMyBame M HamanyBame 3a 10%
Ha KaMaTHUTE CTAalKd Ha KPEIUTHTE Ha NIEHOT Ha l3BemrTajoT 3a (uHAHCHCKATa COCTOjOA.

Tlo3uTuBHUTE U3HOCHU NpETCTaByBAaaT 3rOJICMYBAKLEC Ha I[O6I/IBKaTa Bo bumancor Ha ycrex, a
HETaTUBHUTEC U3HOCHU IIPETCTaByBaaT HAMAJIyBabe.

3rosemyBame ox 10% HamaayBame og 10%

2010 2009 2010 2009
Kpenutu 3.191 3.975 (3.191) (3.975)
Busanc Ha ycnex n Kanuran (3.191) (3.975) 3.191 3.975

Jokonky kamaTHUTE cTanku O6ea noronemu 3a 10%on TekoBHHTE, MOOMBKAaTa HA J[pyIITBOTO BO
2010ronuna ke 6eme nmomana 3a 3.191unjagu Jlenapu, u oOpaTHO, JOKOJIKY KAMAaTHUTE CTAIKH
Oca moHucku nobuBkara Ha JlpymrBoro Bo 2010ronuna ke 6eme noronema 3a 3.191wmnjaau

Henapu.

PakoBoscTBOTO Ha J[pyImITBOTO BOJIM TprKa 3a 00e30emyBame Ha JTUKBUIHOCTA. Bo coonBeTHH
ciydad, [IpymITBOTO KOPUCTH KPAaTKOPOYHHM M JIOJITOPOYHU KpEAWTH 3a (PUHAHCHpame Ha
paboremero. PakoBOICTBOTO ympaByBa CO PH3HKOT OJ JHKBHIHOCT IMPEKY OAPXKYBamke Ha
M3BECEH M3HOC Ha CJIOOOJHM Tapd M TMAPUYHH CKBUBAJIECHTH, CEKOJIHEBHO CJEIEHE Ha
cocrojbaTa Ha TAPUYHUTE CPEACTBA M MPOCSKIMHU 32 WUJHUTE TMApUYHU TPUIMBH U OJJIMBU.
JpymTBoTo MMa npuctamn 10 (pUHAHCUCKHU CPEACTBA Ol OAHKHUTE CO PENAaTHBHO HHCKA KaMaTHA
CTaIlKa, IITO JOMOJHUTEITHO 00e30e1yBa MOXKHOCT 32 YIIPaBYBAhE CO JIMKBUAHOCTA.
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8.

OUHAHCUCKU UHCTPYMEHTMU (nponoJrkeHue)

Pu3uk og JUKBHIHOCT

[onmony e npukakaHa tabenaTa 3a poYHOCTa Ha (PUHAHCHCKUTE OOBPCKU HA J[pyIITBOTO:

31 nexemBpu 2010

OO0BpcKH KOH T00aByBavH
OOBpCKH 32 KPeIUTH

31 nexemBpu 2009

OO0Bpcku KOH 100aByBauu
OOBpCKY 32 KpeAUuTH

Jo 1 1-3 3-12 12 - 60
MeceIy Mecenu Mecenu Mecenu Bkynno
695.754 143.759 7.655 - 847.168
8.364 16.727 366.800 223 392.114
704.118 160.486 374.455 223 1.239.282
Jo1l 1-3 3-12 12 - 60
mecel MecelH Mecelt Mecelt Bkynno
444.768 133.631 115.368 - 693.767
25.049 356.852 30.439 811 413.151
469.817 490.483 145.807 811 1.106.918

[Tomony e npukaxkaHa Tabesara 3a pOYHOCTa Ha (PUHAHCHCKUTE CpeACTBa Ha J[pymITBOTO!

31 nexemBpu 2010

IToGapyBama oJ1 KynyBaunuTe
BnoxxyBama Bo xapTuu ox
BPEIHOCT PACIIOIOKIIUBH 32
npojaax06a

31 nexemBpu 2009

ITobGapyBama oJ1 KynyBaunuTe
BnoxxyBama Bo xapTuu ox
BPEIHOCT PACIIOIOKIIUBH 32
npojaax06a

Jo 1 1-3 3-12 12 - 60
Mecely Mecenu Mecenu Mecenu Bkynno
1.290.202  762.249 190.198 - 2.242.649
- - - 5.695 5.695
1.290.202  762.249 190.198 5.695 2.248.344
Jo 1 1-3 3-12 12 - 60
Mecely Mecenu Mecenu Mecenu Bkynno
1.043.808  707.199 150.503 - 1.901.510
- - - 6.394 6.394
1.043.808 707.199 150.503 6.394 1.907.904
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8. OUHAHCUCKU UHCTPYMEHTMU (nponoJrkeHue)
Jlano4yeH pusnk

MakeoHCKaTa JaHOYHA pEryjaThBa IOCTOjaHO € MpeIMeT Ha PasiInyHH TOJKyBama M Ha
yectu nmpomeHu. Kako mocienuua Ha Toa, TpaHCaKUuUTe Ha J[pyHmITBOTO MOXKaT aa Ouuat
OCIIOPEHU O] CTpaHa Ha NAHOYHUTE OpraHu U J[pymTBOTO OM MOXKENIO J1a ce COOYH CO
JOTIOJHUTENHA JAHOUM, Ka3HU W KaMaTh, Kou Ou Moxene na Oupat 3Hadajuu. [lepuomor 3a
KOj TaHOYHHUTE M APWHCKUTE OPTraHd MOXKAT J1a HalmpaBaT KOHTPOJA CO I YTBPAYBamkEe Ha
JaHOYHHUTE OOBPCKU Ha J[pyIlITBOTO € MeT rOAuHHU.

9. BJIOKYBABA BO XAPTHUU O] BPEAHOCT PACIIOJIOXKJINBU 3A TPOJAKBA

2010 2009
Ha 1 janyapn 6.394 7.381
3roneMyBama 753 1.766
HamanyBama (1.537) (2.740)
dep BpeIHOCT Ha BIOKYBamaTa 85 (13)
Ha 31 nexemBpn 5.695 6.394
BaoxkyBamwara ce cocTojart o:
2010 2009
BnoxxyBama BO HEKOTHpaHH KOMITAHUH 2.690 2.668
BnoxxyBama BO KOTUPaHU KOMITAHUU 1.775 2.014
BnoxxyBama Bo 00Bp3HUIIN 1.230 1.712
5.695 6.394

BroxyBamara BO XapTHH O]l BPSAHOCT PACIIONIONIINBY 32 MPoaaxk0a MPeTCTaByBaaT BIOXKYBabha
BO aKIMHU M YJENH Ha IOBeKe IpyImTBa W OaHKU. BroxyBameTo BO oBHME ApyIITBA M OAaHKH €
nomMaiio ox 10%o0/1 HUBHHOT pEeruCcTpUpaH KarmuTa.

BrioxxyBambara BO OOBp3HHWIIM Ce€ OJHECYBa Ha OOBp3HUIM 3a JCHAIMOHAJM3AIMja - TpeTa
eMIcHja, KOM Hocat roauinHa kamata o 2% u nocreBaar Bo 2014ronuna.

BpenHocra Ha BIOXyBamara BO KOTHPaHHTE JAPYIITBA € HCKakaHa 10 HHMBHATa Ma3apHa
BPEAHOCT. AKIIMHUTE KOM HE KOTHpPAaT Ha Mas3ap 3a XapTHH O] BPEAHOCT, HO ce KiIacHpHIUPaHU
Kako (PMHAHCHUCKH CPENICTBA “PaCIIONOKIIMBY 32 Mpogakda” ce BpeJHyBaar 1o HabaBHA BPEIHOCT,
ounejku JIpymTBOTO OUeKyBa Jicka HabaBHATA BPEIHOCT Ke e MPHOJIMKH JIO Na3apHaTa BPETHOCT.
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10.

11.

BJIOXKYBAIBA BO ITOAPY XKHHUIIHU

Ankanong UHT 100 Jbybssana, CnoBeHuja
Anxanoua 100 3arpe6, XpBaTcka

Anxanonn OO Capaeo, bocna u Xeprerosuna
Anxanoun 100 Benrpan, Cpbuja

AJIK&KOC Dapmaneyrukanc HInk [Ipumtuna, KocoBo
Anxanonn EOO/] Coduja, byrapuja

Anxanoundapm CA ®pubypr, [1IBajnapuja
Anxanoun Konc JJOOEJI Ckomnje, Makenonuja
Anxanonn YCA JUII Komymbyc, Oxajo CA/J]
donpanuja , Tpajue MykaetoB” Ckorije, Makenonuja
00O Asnxanounn Pyc Mocksa, Pycuja

Anxanonn OO Iloaropuma, Lpaa I'opa

Ankanonn ®APM JIOO Jby6spana, CiioBeHHja

2010 2009
557 557
14.822 14.822
39 39
43.131 2.537
307 307
2.748 2.748
4.285 4.285
154 154
2.365 2.365
3.000 3.000
619 619
461 -
72.488 31.433

Cure noBp3anu cy6jextu ce 100%corncrBeHoct Ha Ankanoun AJl Ckorije ocBeH BI0XKYBamHETO
Bo Aunkanony; YCA kajne yuectBoTo n3HecyBa 49%.Bo texor Ha 2010roauna peructpupana e
HOBa TmonpyxHuIa Bo PemyOmuka Crnosenuja, Anxanoun ©OAPM  JIOO JbyGspaHa.
IMonpyxuuara e 100%comncreenoct Ha Ankanong Al Cxormje. JloceramnaTa noApy»KHHUIA BO
Crnosenuja ce nmpenmenysa Bo Ankanoua MHT 10O JbyGspana.

JpymTBoTOo MMa mpercTaBHHIITBa BO Pycuja, Ykpamna u Anbanuja. Pesynrature on
paboTemETO HAa MPETCTABHUINTBATA CE BKIYYEHH BO (DMHAHCHCKHUTE M3BEIITaW HA MATHYHOTO

JpPYILTBO.

3AJIMXH

CypoBUHH U MaTepHjalu
PeszepBHu nenoBu

CuteH UHBEHTap
[TpousBoacTBO BO TEK
l'otoBu mpounsBoan
Tproscku cToku

2010 2009
583.742 496.774
1.747 1.540
2.599 2.181
141.069 191.120
405.152 322.706
55.948 36.477
1.190.257 1.050.798
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12. ITOBAPYBAIBA O KYITYBAUUTE

IHo6apyBama o KynmyBauu:

2010 2009
ITo6apyBama ox KymyBauu 2.371.306 2.032.491
Munyc: McnpaBka Ha BpeIHOCTA (128.657) (130.981)
Heto nodapysama o kynysaun 2.242.649 1.901.510
13. OCTAHATHU TIOBAPYBAIbA
2010 2009
ABaHncH 41.329 25.047
Kpenutu na BpaGortenure 15.027 15.027
[TobapyBama 3a moBeke miatexn /1B 57.547 37.305
Octanatu nobapyBama 126.975 124.576
Munyc: HerexoBeH aen o mobapyBamaTa (37.660) (19.493)
203.218 182.462

HetexkoBHuTe mobapyBama ce OfHECYBaaT Ha KpPEIUTH Ha BpaOOTEHHWTE KOW JIOCIEBAaT BO
nepuo] o1 3 TOIUHY U TAICHH aBaHCH 32 Ha0aBKa Ha OCHOBHH CPEICTBA.

OOGjekTHBHATA BPEJHOCT HA HETCKOBHHTE T00apyBama OJl KYyIyBauWTe W OCTaHATHUTE
nobapyBarma U3HECYBa:

2010 2009

HerexoBen nen ox nobapyBamara 37.660 19.493

EdexTnBHaTa KamMaTHa CcTarka Ha HETEKOBHUTE NMOOapyBamba N3HECYBa:
2010 2009

EdexTuBHaTa kamaTHa cTanka 5,35% 5,35%

JpymTBoTO paboTH co rojieM Opoj Ha KylyBayd BO 3eMjaTa U CTPAHCTBO M MOPAJH TOa HeMa
KOHIICHTpAIIHja Ha KPSAUTCH PU3HK Kaj To0apyBamaTa o]l KyIyBaunTe.

[TobapyBamara 3a moBeke miuateH /IJIB Ha YmpaBaTta 3a jaBHM NPUXOIHM C€ HAJIOMECTyBaatr
PEIOBHO.

14. ITAPU U TAPUYHU EKBUBAJIEHTH

2010 2009

[Mapu Bo OaHKU 60.846 117.006
IMTapu BO Oarajua 3.012 6.117
63.858 123.123
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15.

16.

AKIINOHEPCKU KAITUTAJI
BpOj Ha O0On4HU ConcrBeHu HpeMl/Il/I
AKIUH AKIUH AKIUH Bkynno 01 aKIUHU

Ha 1 janyapu 2009 1.422.846 2.220.127 (13.344) 2.206.783 906
OTKyI Ha COIICTBEHU
AKIUH (150) - (235) (235) (172)
Otyrl'yBame Ha COICTBEHH
Ak - - - - -
Ha 31 nexemBpu 2009 1.422.696 2.220.127 (13.579) 2.206.548 734
OTKyn Ha COTICTBEHU
Ak - - - - -
OTtyryBame Ha COTICTBEHU
Ak - - - - -
Ha 31 nexemBpu 2010 1.422.696 2.220.127 (13.579) 2.206.548 734

Bkymauor 6poj Ha ogo0penu u uznaaeHu akiun ¢ 1.431.353 0 HomuHanHa Bpeanoct ox EVP
25,56mn0 aknuja. M3gaaeHnTe akiuu ce IIATEHA BO IETOCT.

Bo Tekor Ha 2010 rogmHa Hema OTKYN M OTyI'yBamk€ Ha COIICTBEHM aKI[MH, Taka Ja ce
ocraHati 8.657xkako corncTBeHr OOWYHM akiuu ¥ 3.287 akiuu pe3epBHPaHH 33 MOPAHEITHU
COIMCTBEHUIM 011 KOU 3.228npHOPUTETHH aKIMKH U 59 00WYHM KUK CTEKHATH IO OCHOB Ha

JUBUIICHAA.
OCTAHATHU PE3EPBHA
Pe3epBu 3a

OcHOBHU ®oHp 3a Ha0aBKa

cpeactBa  BaokyBama aKIuu Ha MCT Bkynno
Ha 1 janyapu 2009 1.126.880 (1.060) 245.638 150.931 1.522.389
IloBpat ox pesepsure 3a
HabaBka Ha MCT - - - (150.931) (150.931)
PeBanopu3zanuja Ha
cpezcTsa 96.462 - - - 96.462
IIpenoc on
peBasiopu3anmja (99.346) - - - (99.346)
3rojeMyBame - 13 - - 13
Om1oKeH TaHOK 921 - - - 921
Ha 31 nexemBpu 2009 1.124.917 (1.047) 245.638 - 1.369.508
IIpenoc on
peBasopu3anmja (77.031) - - - (77.031)
HamanyBame - (85) - - (85)
O105K€eH JaHOK (14.033) - - - (14.033)
Ha 31 nexemspu 2010 1.033.853 (1.132) 245.638 - 1.278.359

IIpuponaTa u NMpaBaTa KO NPOHU3JIEryBaaT 0] ceK0j BHI HA OCTAHATH Pe3epPBH ce:

e PeBasiopmsanmonara pesepsa 3a MaTepHjaJHHUTE CPEICTBA MPOM3JIETyBa OJ HUBHATA MPOIIEHKA.
OBue pe3epBr HE Ce Ha PACTIONarame Ha aKIIHOHEPHTE.

e PesepBute 3a BroxyBama mpousieryBaar o HHBHara mnpoueHka. OBHe pe3epBH HE ce Ha
pacnonaraime Ha aKIIMOHEPHTE.

e @OHIOT 3a aKUWU MpPOM3JIEryBa OX 3aapkaHara NoOuBKa cropen omiyka Ha CoOpaHue Ha
aKIIMOHEPH U € Ha PACIoJiarame Ha aKIOHEPUTE.

e  PesepBure 3a HaOaBKa Ha MaTepUjaiHU cpeAcTBa Oea 3aJ0KHUTEIIHU CIOpe 3aKOHOT 3a JaHOK
Ha no6uska 1o 2008roauHa U ce BpaTeHu criope]] mpoMeHuTe Bo 3akoHoT Bo 2009roauHa.
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17. OBBPCKH 3A KPEAUTH

2010 2009

HerekoBHu kpeautn 223 811
TekoBHH KpeuTH 391.891 412.340
392.114 413.151

Kpemuture on 6anka Bo m3HOoc o 289.729wmijanu Jlenapu ce obe30emeHH co ompema BO
BpenHocT on 46.492unjanu [lenapu.

HocmeBameTo Ha KPeIUTUTE €:

2010 2009
Ho 1romuna 391.891 412.340
On 1- 3rogunu 223 811
392.114 413.151
Kpenutute ce 1eHOMUHUPAHH BO CIICAHUTE BATYTH:
2010 2009
EVP 41.574 11.470
MK/] 350.540 401.681
392.114 413.151
EdexTrBHATA KaMaTHA CTaNKa Ha KPEIUTUTE U3HECYBA!
31laexemBpu 2010 31laexemBpu 2009
EYP MK/ EYP MK/
KamaTtHa cTtamnka 7% 7 - 8,5% 3 meceuer EYPUBOP +2% 8 -10%
18. OBBPCKU 3A OTOPEMHUHU
2010 2009
OO6BpcKH 32 OTIPEMHUHA 15.567 12.875

OOBpCKHTE 32 OTIPEMHHMHHN C€ MTPECMETaHH BP3 OCHOBA Ha 3aKOHCKHTE Oaparha 3a MCIIaTa Ha
JIBE€ HETO TMPOCEYHH IUIaTH BO MOMEHTOT Ha TEH3WOHHpAEe, CO MPHUMEHAa Ha akKTyapckKa
MPECMETKA.
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18.

19.

OBBPCKHU 3A OTIIPEMHUHMU (nponoJrkeHue)

H3Hocort 3a OTIIPEMHHHHA €BUICHTHPAH BO bunancot Ha YCIICX U3HECCYBA.

2010 2009
Ha noyerok Ha roamHara 12.875 10.974
3roneMyBame Ha IpecMeTKara 2.887 2.099
HcrateHu OTIIpeMHUHA (195) (198)
Ha xpaj na rogunara 15.567 12.875
OCHOBHHTE MPETIIOCTABKK KOPUCTEHH MPU MPECMETKA Ha OTIPEMHHUHUTE Ce!

2010 2009
JIMCKOHTHA CTaIlKa 6,31% 7,07%
OJJIOKEHU JAHOL AU

2010 2009
OmoXeHu TAaHOYHU CPEACTBA (10.557) (11.288)
Om0KeH! TaHOYHI 0OBPCKU 27.521 13.488

16.964 2.200

OI[J'IO)KGHI/ITC JaHOoIHr O L[OGI/IBKB. CC NpPEeCMETaHU CO MPUMCHA Ha pC€A0BHATa CTallka Ha JaHOK

o noouBka Bo Bucuna on 10%.

2010 2009
Ha 1 janyapmu 2.200 (25)
OpnoxeH naHOK Bo bunaHcot Ha ycnex 731 3.146
O105keH 1aHOK BO INITaBHUHATA 14.033 (921)
Ha xpaj na rogunara 16.964 2.200
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19.

20.

OVIOKEHU JAHOIIU (nmpoxoJrkeHue)

I[BI/I)KCH)CTO Ha OJJIOKCHUTE NAaHOYHH CPEACTBA U O6BpCKI/I e.

Hcnpaska Ha

BPEAHOCTA PesepBupama BpeanyBame BkynHo
Ha 1 janyapu 2009 (13.336) (1.098) 14.409 (25)
Bo bunancor Ha ycrex 13.336 (10.190) - 3.146
Bo riiaBaunaTa - - (921) (921)
Ha 31 nexemBpu 2009 - (11.288) 13.488 2.200
Bo bunancor Ha ycex - 731 - 731
Bo rmaBannaTa - - 14.033 14.033
Ha 31 gexemBpu 2010 - (10.557) 27.521 16.964
OAn0KEeHUOT JAaHOK EBUICHTHPAH BO briTaHCOT Ha ycrex e:
2010 2009
[NoGapyBama o KymyBaun - 13.336
OOBpCKH 33 OTIPEMHUHH 269 (210)
PesepBupama 3a Tpomonu 462 (9.980)
731 3.146
O//10’k€HUOT TaHOK €BHJICHTHPAH BO M3BemiTajoT 3a (PMHaHCHCKATa cOCTOj0a e:
2010 2009
3eMjuInTe U 3rpaau 14.033 (921)
14.033 921
OBBPCKU KOH 1OBABYBAUYHN U OCTAHATU OBBPCKH
2010 2009
OO0BpcKH KOH J0OaByBauUTe 847.168 693.767
ABaHcu 6.349 7.862
OOBpCcKH KOH BpaOOTCHHUTE 46.707 59.163
JuBuaenau 3.756 7.876
Ocranatu 00BpCKH 95.133 104.058
999.113 872.726
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21.

22.

23.

24.

PE3EPBUPAIBA 3A OCTAHATH OBBPCKH U TPOIIOIIN

Pe3epBHpaH>a 3a OTIIPEMHWHHA

OCTAHATH TPUXOJHU O PABOTEILETO

Harmarenun ornumanu nodapyBama

JuBuneHau

IIpuxoau o KaMaTu oJf TEKOBHO pa00TeHe
[To3UTHBHU KYpCHU Pa3JIMKH O] TEKOBHO pa0OTEeHE
OcraHaTtu Npuxoau

OCTAHATH PACXOJU O PABOTEILETO

Kamatu o1 TekoBHO paboTeme

HeratuBHU KypCHU pa3iuKu

Edexr o1 oTyr'yBame Ha pUAPYKEHO MIPABHO JIUIIE
Ocranatu pacxoau

BHUJ1OBH HA TPOIIOIIHN

CypoBUHH U MaTepHjalin

Hanomecronu Ha BpaboTeHUTE
AmMopTu3anmja

Enepruja u Bona

HcnpaBka Ha moOapyBamara O KyllyBaduTe
Tpancnopt

[Ipomena Ha 3amuxure

Ocranatu pacxoau

2010 2009
2.693 1.901
2.693 1.901
2010 2009

12.789 48.032
34 38

251 2.304
68.025 49.506
70.730 43.475
151.829 143.355
2010 2009
797 423
80.393 51.953

- 21.129
120.820 50.373
202.010 123.878
2010 2009
1.436.595 1.340.789
867.145 982.669
260.342 252.777
137.697 215.178
25.216 84.273
86.024 51.401
(55.321 (39.202)
1.688.957 1.232.124
4.446.655 4.120.009
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25. TPOIIOLU HA BPABOTEHU

bpyto matu
OcraHatu Tpolouu Ha BpaboTeHn

Bbpoj Ha BpaboTenu Ha 31 nexkeMBpH

26. TPOIIOLMU HA ®PUHAHCHUPAIBE

Kypcuu pasnvku (HETO) 01 KpeauTh

Pacxoau 1o 0CHOB Ha KaMaTH O/ KpeauTu

27. JIAHOK HA JJOBMBKA

TekoBeH JaHOK HA JTOOMBKA
Omosken naHok Ha noouska (Benerka 19)

2010 2009
718.898 674.504
148.247 308.165
867.145 982.669
1.035 1.005
2010 2009
©) 31
(31.908 (39.755)
(31.915 (39.724)
2010 2009
28.764 39.575
731 3.146
29.495 42.721

JlaHOKOT o1 TOOMBKa ce pa3IiuKyBa OJ M3HOCOT INTO OM MPOM3JIEroJl JOKOJIKY Ce yIOTpeOu

OCHOBHATa JaHOYHA CTamlKa KaKo IITO CICayBa.

Jlo6uBKa npen oqaHoYyBame
VYcornacyBame Ha pacX0OAUTe
JlaHOYHHM oJleCHYBama U 0CTI0001yBamba

Janouen kpeaut

JlaHok Ha 100MBKa

2010 2009
611.073 545.988
40.988 44.377
(12.224 (4.802)
731 3.146
29.495 42.721

Kako pesynrat Ha aHTukpu3HuTe MepkH, Bo 2009 rogmHa Bo PenyOimka MakenoHuja
U3BpIICHA ¢ W3MCHAa Ha 3aKOHOT 3a JaHOK Ha JOOWBKA, NPU IITO NMPHUXOIWTE BEKe HE ce
npeaMeT Ha omaHouyBame. Co JaHOKOT Ha TOOWBKA Ce OJJaHOYYBaaT TAHOYHO HEIPU3HACHUTE

pacxonu.
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28. 3APABOTYBAUYKA IO AKIIMJA

2010 2009
OcHoBHa 3apa0oTKa Mo akuuja
Pacronoxinga HeTo n06UBKa (BO JleHapH) 581.577.640 503.267.196
Bpoj Ha akium 1.422.696 1.422.696
OcHoBHa 3apa6oTka no akuuja (Bo denapu) 408,79 353,74

29. JMBUJEHJIA

JpymTBoTo He ja eBUIEHTHpPa 0OBpCKATa 3a TUBHICHIU CE JIOJEKA UCTaTa HE ce paTu(huKyBa
Ha roauirHoTo CoOpaHue Ha aKIIMOHEPH.

Ha 19 anpun 2010ronuna Ha roautHoTo CoOpaHue Ha aKIIMOHEPHUTE € OJ0O0pEHA MPECMETKa
U ucata Ha Opyro muBuneHna 3a 2009 romuna Bo u3HOC on 216.293wmmjanu [enapw.
JlaHOKOT Ha HWCIUIaTeHATa MWUBUIACHIA W IPYTUTE pacmupenenom o A00MBKaTa H3HECyBaatr
35.105unjanu denapu. [Ipecmeranata quBuaenaa u naHonure 3a 2009roauHa ce npukaxanu
KaKO HaMalyBambe O] 3a[[pXKaHaTa JOOUBKa.

30. ITPEB3EMEHH OBBPCKHU
JlpyImTBOTO MMa MPEB3eMEHO OOBPCKH 110 OCHOB Ha CKIYYCHH JOTOBOPH CO H3BEAyBauu 3a
n3rpanoa, HabaBKa U OPKyBamke HA OCHOBHU cpencTBa Bo usHoc o 104.536wnjanu Jlenapu
(2009: 18.738utjanu denapu).

31. MHNOTEHIIMJAJIHUA OBBPCKH

JpymTBoTOo MMa OOBpCKA MO OCHOB HA H3aJCHH TapaHIMd O] OaHKH KOH pa3iuyHU
noBeputend Bo u3Hoc o 32.332unjanu denapu (2009: 26.005utjaqu lenapn).

32. OJHOCH CO IIOBP3AHU CYBJEKTH

JpymTBOTO HEMa KpaeH €IMHCTBEH CONCTBEHMK. AKIHMHUTE Ha J[pymITBOTO ce moceayBaHu Of
rojeM Opoj Ha TpaBHH ¥ (PU3UYKH JIAIA.

Anxanoun AJl Ckorje, moceayBa HEKOJIKY IPYIITBA BO 3eMjaTa M CTPAHCTBO, PUKAKAHU BO
Bbenemxka 10. [Ipomax6ara Ha, u HabaBKaTa OJ] MOBP3aHHUTE CYOjeKTH CE OJBUBA HA MPHHIHII

Ha HOpMaJIHU MIPOJAKHU YCJIOBU U IO ITa3apHU LCHU.

HOHOHY CC NaACHU TPAHCAKIHNUTE CO MOBP3aHUTEC CYGjeKTI/I:

IIpoaa:kou HA MPOU3BOAM U YCIYTH 2010 2009
Anxanoun JIOO 3arpe6, XpBarcka 300.355 273.366
Anxanoun 100 benrpan, Cpouja 99.117 27.038
Anxanoun EOOJ] Codwuja, byrapuja 207 856
Ankanong UHT OO Jby6spana, CrioBeHuja 207.684 139.809
AJIK&KOC dapmaneyrukanc [Ink, [Tpumtuaa, KocoBo 196.152 187.644
Anxanoun Konc JIOOEJI Ckomje, Makenonuja 24.155 43.193
00O Aunkanoun Pyc, Mocksa, Pycuja 240.038 -
Anxanouadapm CA @pubypr, lIBajuapuja - 261
Anxanoun 100 Capaepo, bocha u Xepierosuna 652 -
1.068.360 672.167

38



ANKANOMNA

CKOMJE

CratyrapHu eqMHe4HH (GUHAHCHCKH U3BeIITaH 31 nexemBpu 2010

(Bo uajaau Tenapu)

BEJEHIKK KOH ®UHAHCUCKUTE U3BELITAU

32. OJHOCH CO IIOBP3AHU CYBJEKTMU (nponosxenue)
Ha0GaBka Ha NpOU3BOIH U YCIYTH 2010 2009
Anxanoundapm CA @pubypr, lIBajuapuja 208.299 97.702
Anxanoun J100 3arpe6, XpBarcka 3.538 15.651
Anxanoun 100 benrpan, Cpouja 147.289 152.233
Aunkamoun 100 CapaeBo, bocha u Xepiieropuna 72.694 60.047
Ankanonn EOO/] Coduja, byrapuja 54.868 39.484
Anxanoun MHT 100 Jby6spana, CioBeHuja 14.976 3.386
AJIK&KOC dDapmaneyrukanc Hnk, [Ipumtuna, Kocoso 38.392 30.413
®onpnanmja , Tpajue MykaeroB” Ckomje, MakenoHuja 7.511 5.789
Anxanoun 100 IMoaropuna, LpHa 'opa 31.141 26.744
00O Anxanoun Pyc Mockga, Pycuja 150.189 15.193

728.897 446.642

Canpara u TpaHcakuuute noMely J[pylmrBoTo U HEMOBUTE MOAPYKHHUIM LITO NPOU3JIETyBaat
o mpopaxOata/HabaBkata Ha MPOM3BOAM M YCIyrW, AajJCHA U TNPUMEHH aBaHCH Ce

OPE3CHTHUPAHU ITOO0ITY:

IMobapyBama o1 Npoaaxk0u HA NPOU3BOIAM H YCIYTH

Anxanoundapm CA @pubdypr, llIBajnapuja

Anxanoun JIOO 3arpe6, XpBarcka

Anxanoun 100 benrpan, Cpouja

Ankanonn 100 CapaeBo, bocna u Xepuieropuna
Anxanoun EOOJ] Codwuja, byrapuja

Ankanong UHT 10O Jby6spana, CrioBeHuja
AJIK&KOC dapmaneyrukanc [Ink, [Tpumtuaa, KocoBo
Anxanoun Konc JIOOEJI Ckomje, Makenonuuja

00O Ankanonn Pyc Mocksa, Pycuja

O0BpckH 32 Ha0aBKa HAa POU3BOAH U YCJIYTH

Anxanoundapm CA @pubdypr, llIBajnapuja

Anxanoun JIOO 3arpe6, XpBarcka

AJIK&KOC dapmaneyrukanc [nk [Tpumtuna, Kocoso
Anxanoun 100 benrpan, Cpouja

Ankanounn 100 CapaeBo, bocna u Xepueropuna
Ankanonn EOO/] Coduja, byrapuja

Anxanoun MHT 10O Jby6spana, CioBeHuja

00O Anxanoun Pyc Mockga, Pycuja

Anxanonn Konc JJOOEJI Ckomje, Makenonuja
Ankanonn 100 Iloaropuia, Lpua 'opa

2010 2009
- 261
67.675 156.635
71.657 25.759
805 5.659
309 6.917
59.886 64.614
62.756 78.989
60.117 63.217
602.601 -
925.806 402.051
2010 2009
213.471 157.263
4.114 9.108
7.280 11.377
20.055 13.355
4.566 8.802
4772 8.192
36.684 3.059
63.657 -
739 -
2.797 -
358.135 211.156
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32.

33.

OIHOCH CO ITOBP3AHU CYBJEKTMU (npomoJskenue)

IHo6apyBama 3a 1a/lcHH AaBAHCH HA IOBP3aHU CY0jeKTH

2010 2009
Anxanoun Konc JIOOEJI Ckomje, Makenonuja 17.409 30.641
17.409 30.641

IHobapyBama 3a JaJleHH KPATKOPOYHM KPeIUTH HA MOBP3aHHU CYy0jeKTH
2010 2009
Anxanoun 100 benrpan, Cpouja 12.982 12.978
00O Anxanoun Pyc Mockga, Pycuja 45.195 46.146
58.177 59.124

HanomecTonu Ha PaKoOBOACTBOTO

Bo texor ma 2010 roguHa Ha 4YICHOBHTE Ha YMPaBHUOT on0op Ha JlpymTBoTO HE ce
UCIUIATEHU HAJOMECTOIH 32 YIE€CTBO BO 0100poT. Bo TekoT Ha 2010roauHa Ha WIEHOBUTE HA
Hamsopuuot og6op Ha JpymrBoTo BKynHO ce ucmiarean 3.584unjanu Jenapu (2009: 3.391

unjanu leHapu).

HACTAHMU IO JATYMOT HA BUJIAHCOT

Cropen PemienreTo 3a npuBatn3aimja Ha rpagekHo 3emjuiire Y. 6p.26-198/1noneceno on
MunucrepcTBoTo 32 puHaHCHM - YrpaBa 3a umotHO npaBHu padotu Ha 10.01.2011roauna,
COrNIaCHO 3aKOHOT 3a MpHBATH3allMja W 3aKyll HA TPANSKHO 3EMjJUINTE BO JpXKABHA
concrBenoct (Cyxben BecuHuk nHa PM  6p.4/2005, 13/2007, 165/2008 146/2009)
TPaJISKHOTO 3€MjJUIITE BO JIP’KaBHA COTICTBEHOCT CO BKYITHA TOBPIIMHA O] 210.129m% KO
I'opue IlerpoB 4 - Bnae, sarmman Bo Mmoren mmcr 6p.9220 ma AKH - Ckomje e

MPUBATH3HPAHO BO COIICTBEHOCT Ha MpaBHOTO Juie Ankamoun AJl Ckomje.

Ha nen 18.02.2011roauna onpeneneHnoT HajgomecT Bo u3Hoc on 100.389%mmjanu Jlenapu e

HEJIOCHO YIIATCH.

40



