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U3BELUTAJ HA HEBABUCHUOT PEBU3OP

o aKumnoHepuTe Ha

[pywTBO 3a ynpaByBake CO MHBECTULMCKN (DOAHOBMU
Ondonuo nHeectmummn AL

yn. ,JdaHne Kpanyes 6p.21/6
Llentap, Ckonje

U3BewTaj 3a peBU3”ja Ha PUHAHCUCKUTE U3BELUTAU

Mucnemre

Hve n3BpwwmBmMe peBuamnja Ha npunoxeHmte UHAHCMCKN U3BeLITan Ha [pyLlwuTBOTO 3a ynpaByBahe CO
nHesecTnumckn coHa Ondonuno nHeectTnumm Al BO NOHaTaMOLWHWOT TekcT: (,JpywTBOTO 3a ynpaByBawe"), Koun
LUTO M1 BKMy4YyBaaT M3BELLTAjOT 3a hmHaHcucka coctojba 3aknyyHo co 31 gekemspu 2025 rogmHa, usseLwlTajoT
3a ceondatHa gobuBka, N3BELUTAjOT 3a NPOMEHWN MMaBHMHATA U U3BELUTaj 3a NapuyHM TEKOBU 3a roguHaTta Koja
3aBpLUyBa TOrawl, Kako W npernes Ha npuioxeHuTe Genewukn KOH MHAHCUMCKUTE u3BeLuTaun, BKIYYUTESHO U
npernes Ha 3Ha4ajHUTe CMETKOBOACTBEHWN NOMUTUKM.

Cnopea HaweTo Mucnewe NpunoxeHnTe MUHaHCMCKN usseLlTam, objeKTUBHO ja Mpe3eHTMpaar Bo cute
MaTepujanHn acnektun cmHaHcuckara coctojoa Ha Ondonumo unsectuumm ALl Ckonje Ha 31 gekemspu 2025
roavHa, Kako u Heroearta (MHaHCUCKa YCMNeLIHOCT U HeroBuTe NapuyHU TEKOBU 3a rogmnHaTa KojaluTo 3aBpLuysa
Toraw BO COrflacHoOCT co perynatmBata Ha Komucuja 3a xapTum of BpegHOCT UM BO COIMMacHOCT CO
CMETKOBOACTBEHUTE CTaHAapau kou ce npudateHun 1 kom ce npumeHysaat Bo Penybnuka CesepHa MakegoHuja.

OcHoBa 3a MUCAEHE

Hwve ja cnpoBegoBme HalaTta pesu3unja Bo cornacHocT co MefyHapogHuTe cTaHgapau 3a pesusuja
(MCP). HawwuTe oaroBopHOCTU crnopef HaBedeHWTe cTaHgapau ce onuwanu Bo aenot ,OaroBOpHOCTUM Ha
peBM30POT 3a peBu3mnja Ha (pMHaHCUCKUTE usBewwTan og oBoj ussewwTaj. Hue cme HesaBucHU of [dpyLITBOTO 3a
yrnpaByBake BO COrMacHoCT co MeryHapoOHMOT KOAEeKC Ha e€TuKka Ha NpodecUoHarHUTEe CMETKOBOAWUTENM
(BknyyyBajkm ™ M MeryHapogHuTe cTaHgapau 3a HesasucHocT), (Kogekcot Ha OMCEC) Ha MefyHapogHumoT
oabop 3a cTaHgapav 3a eTvka Ha CMEeTKOBOAMTENMN 3aeHO CO eTUYKMTe Bapara Kou ce pernieBaHTHM 3a HallaTta
peBu3Mja Ha (PUHAHCUCKUTE M3BELUTaAM BO COMMACHOCT CO 3aKoHckata perynatuea Bo Penybnuka CeBepHa
MakefoHuja 1 r'v UICMONMHMBME CUTE OCTaHaTK ETUYKN OArOBOPHOCTM BO COMTACHOCT co oBue bapara n Kogekcot
Ha OMCEC.

BepyBame AeKa peBun3opCcKUTe AOoKa3un LTO M MMmame np|/|6aBeHo ce OoctaTHu U cooaBETHU 3a Aa
o0be3benaTt ocHOBa 3a HaLIETO MUCTIEHE.

KAy4YHU peBU30pCKU Npaluarba

Kny4Hu peBn3opcku npalwara ce oHve npallaka Kou, Cropes HaweTo NpodeCcMoHanHo pacyayBame,
Oea of Hajronema 3Ha4ajHOCT BO HallaTa peBu3nja Ha PMHAHCUCKUTE U3BeLITan 3a TEKOBHUOT nepuog. OBue
npawatka 6ea pasrrnefaHn Bo KOHTEKCT Ha HallaTa peBusnja Ha MHAHCUCKUTE M3BELUTAM Kako LienMHa 1 npu
hbopMUPaHETO Ha HALIETO PEBM3OPCKO MUCHEHE 33 HUB U HNE He 00e30eayBame NOCeOHO MUCNEHE 3a OBUE
npawama.

Bp3 OCHOBa Ha un3BpLieHata pesmsmja, yTBpAnBME [eKa HeMa KIyYHU peBU3OPCKU npaillaka Kon Tpe6a
na bupat KOMyHUUMPaHN BO HAWLINOT M3BeLLITaj.
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Apyru nuéopmauuum

PakoBoacTBOTO € 0a4roBOpHO 3a Apyrute uHdopmauun. pyrute nHgopmaumm ce coctojaT of roguileH
n3BeLlTaj 3a paboTeweTo M roguiHaTa CMeTKa U3roTBEHW Of, PAKOBOACTBOTO COrfacHO 3akOHOT 3a TProBCKU
opywTBa, HO He T BKInydyBaat d)VIHaHCI/ICKI/I n3BeLwTan n HalmnoT PpeBU3OPCKN I/IBBeLIJTaj.

HawweTo mucnetse 3a pMHaHCHUCKUTE M3BeLLTan He ce OHeCYBa Ha ocTaHaTUTe MHopMaUun U HUe He
nspasyBame GUIO kaBa Apyra oopma Ha yBepyBak€e 3a HMB, OCBEH U BO 00EM KOj € eKCNNIMUMTHO HaBeadeH BO
,MI3BELUTAjOT 3a ApYrv NpaBHMU U perynaTneHu Gapara“.

Bo Bpcka co HawaTa peBu3nja 3a OMHAHCUCKWUTE M3BELUTaMW, Halla OArOBOPHOCT € Aa MM npoyntame
ocTaHatTMTe wHdOpMauMum W Mputoa Aa pasrnejame Janu ocTtaHatuTe uHdopmaummM ce MaTepujanHo
HEKOH3UCTEHTHN CO (PMHAHCUCKUTE M3BELUTau UNu HalleTo 3Haewe NpubaBeHO BO TEKOT Ha peBu3vjata unm
novHaky, npousnerysa geka e maTepujanHo norpeliHo. AKO Bp3 OCHOBa Ha HallaTa m3BplleHa paboTa Hue
3aKknyynme geka nocTon maTepujanHo NorpeLlHo NpukaxyBake Ha OBMEe ocTaHaTu nHdopmauuu, Hue Tpeba aa
n3BecTMMe 3a 0BOj hakT. Hne Hemame HULWITO Aa u3BeCTUME BO OAHOC Ha OBa Mpallawe.

OAroBOpHOCT Ha PAKOBOACTBOTO M OHUE KOW Ce 3aA0NKEHU 3a ynpaByBaHeTO 3a
$UHaAHCUCKWTE u3BeLlTau

PakoBogctBoTo Ha [pywTBOTO 3a ynpaByBake € OOrOBOPHO 3a MOAroTByBawe W OBjeKTUBHO
npeseHTMpame Ha oBue PUHAHCUCKN U3BELUTan BO COMMacHOCT CO CMETKOBOACTBEHUTE CTaH4apAN NPUMEHNBU
BO Penybnvka CeBepHa MakegoHwMja kako 1 3a UHTEPHAaTa KOHTPOra KOjallTo € peneBaHTHa 3a NoaroTByBake 1
00jekTMBHO npe3eHTupawe Ha QUHAHCUCKM M3BELUTau Kou LWTO ce ocnobogeHn o martepujariHo MorpeLuHu
npukaxysara 6e3 pasnuka ganu ce pesyntart Ha usMama unu Ha rpeLuka.

Mpn noaroTByBake Ha (PUHAHCUCKUTE M3BELUTaW, PaKOBOACTBOTO € OAFOBOPHO 3a MpoLeHa Ha
cnocobHocTta Ha [pywTBOTO 3a YynpaByBake fa NPOAOSKM Nog NpPeTnocTaBkaTa 3a  KOHTUMHYWTET,
obenoaeHyBajkn, kora e nNPMMEHNMBO, Mpallakba MoBpP3aHUM CO KOHTUHYUTETOT U KOPWUCTEHETO Ha
CMEeTKOBOACTBEHATa OCHOBa Ha KOHTMHYUTET, OCBEH ako pakoBOACTBOTO MMa Hamepa ga ro nuKBuaupa
[pylWwTBOTO 3a yNpaByBake Unu Aa ro npekMHe paboTereTo, Unu HeMa Apyra peanHa antepHaTMBa OCBEH Ja Mo
cTopw TOA.

OHne Kowu ce 3aformKeHu 3a ynpaByBawhe€TO Ce€ OAroBOpPHW 3a HagrnegyBawe Ha npouecoT Ha
CbVIHaHCl/ICKO n3pectyBamke Ha ﬂpyLLITBOTO 3a ynpaByBaHe€.

OAroBOPHOCT Ha PEBU30POT 3a peBu3unja Ha PUHAHCUCKUTE U3BELUTaM

HawuTte Lenu ce aa ctekHeme pa3yMHO yBepyBare 3a Toa Aann UHAHCUCKUTE U3BELUTan 3eMeHU Kako
LenuHa He coapXaT mMaTepujanHo NorpeLluHn nNpukaxyBawa, 6e3 pasnvka ganv nctute ce pesynrtaT Ha u3mama
UM Ha rpewka v ga usgagemMe peBU3OPCKM M3BELUTaj KOjUTO ro BKydyBa HaweTo Mucnewe. PasymHo
yBepyBare € BMWCOKO HMBO Ha yBepyBake, HO He MpecTaByBa rapaHuuvja feka peBusmjata crpoBefeHa BO
cornacHocTt co MCP cekorall ke OTKpyue mMatepujanHo NorpeLlHn Npukaxysama kora Tue nocrojat. [orpelHute
npuKaxxysaka MOXe Aa npousnesarT Kako pe3ynTaTt Ha u3amama Unm Ha rpeLlka u ce cMeTa eka ce maTepujanHm
OOKOMKY, NOeOUHEYHO UIM BO BKYMNEH M3HOC, pa3yMHO Ou ce o4yeKyBano Aa BrnuvjaaT Ha OeNOBHUTE OOMNYKM Ha
KOpUCHUUMTE JOHEeCeHN BP3 OCHOBA Ha 0BME (PUHAHCUCKM N3BeLLTau.

Kako oen og pesusmjata Bo cornacHocT co MerfyHapoaHute ctaHaapam 3a pesusnja (,CrnyxbeH BeCHUK
Ha Penybnuka MakegoHuja“ 6p. 273/2024), npumeHyBaMe NpodecMoHanHo pacyayBakbe U ofpXyBame
npodecunoHaneH ckenTuuMsam Bo TEKOT Ha peBu3ujaTa. VcTo Taka:

e v ugeHTUdUKyBamMe U NpPOUEHyBaMe PU3NLUTE OfF MaTepujariHo MOrpelUHy MpuKaxkyBaka BO
¢puHaHcKckMTe M3BelLTan, 6e3 pa3nuka Aanu ce pe3ynTaT Ha n3mMama Wnu Ha rpeLuka, AusajHupamMe
¥ U3BpLIYBaMe PEBU3OPCKU NPOLIEAYPU KOU OAroBapaat Ha TMe pu3num 1 npubaByBaMe peBU30OPCKM
[l0Ka3n Kou Ce JOCTaTHU U COOABETHM 3a Aa 06e3benaT OCHOBa 3a HALLETO PEBU3OPCKO MUCTEHE.
Pu13unkoT o HEOTKpUBaHe Ha MaTepwujariHo MOrpeLLHn NMpuKaxKyBakba Kako pesyntaTt Ha M3MaMa e
MOBWCOK O, PU3MNKOT KaKo Pe3ynTaT Ha rpeLuka, nopaau Toa LTo u3mamaTta MoXe Aa BKIy4u 3aroBop,
thancudukyBatse, HaMepHU NPOMYCTU Y NaXXHU 3a00MKoNyBaHka Ha BHATPELLHUTE KOHTPOIN.

e CrekHyBame pa3bupatbe 3a BHATPELIHUTE KOHTPONM KOW Ce 3HayajHu 3a peBu3ujaTa co Len Ja
Av3ajH1pame peBU30PCKM NPoLeaypY COOABETHM HA OKOJTHOCTUTE HO He M CO Lien 3a u3pasyBare Ha
MUCreHe 3a e(DEKTMBHOCTA Ha BHATpeLLHaTa KOHTpora Ha [pyluTBOTO 3a yrnpaByBatse.

e Ja oueHyBamMe COOABETHOCTA Ha KOPUCTEHUTE CMETKOBOACTBEHW MONMTMKM M pa3yMHOCTa Ha
CMETKOBOACTBEHUTE TpPOLEHKM W MOBp3aHUTe oOenofeHyBawa HanpaBeHW Of cTpaHa Ha
paKkoBOACTBOTO.
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e [loHecyBaMe 3aKfly4oK 3a COOABETHOCTA Ha MpuMeHeTaTa MpeTnocTaBka 3a KOHTUHYUTET Kako
CMETKOBOJCTBEHA OCHOBa Ha PakOBOACTBOTO M BP3 OCHOBA Ha NMpuGaBeHWTE PEBU3OPCKM A0KA3M
Janu rnocTouM MaTepwjanHa Heu3BEeCHOCT MNOoBp3aHa CO HacTaHW WM YCIoBM KOW MoxaT Ada
Npean3BMKaaT 3HauYMTENEH COMHEX BO MOXHOCTa Ha [pylITBOTO 3a ynpaByBake Aa Npodorikv Aa
paboTu nog npeTrnocTaBkaTa 3a KOHTUHyWTET. [loKonKy 3akryyMme feka MocTou MaTtepujanHa
HEen3BeCcHOCT, Torawl e noTpebHo Ja obpHemMe BHMMaHWe BO HALIMOT PEBM3OPCKM U3BELLTaj Ha
noBp3aHuTe 0GernoaeHyBawa Bo (hMHAHCUCKUTE U3BELLTan v OOKONKy TakBuTe oberiogeHyBama
ce HecoodBeTHW, Aa ro MoauguKyBaMe HalleTo MUCnere. HalwunTte sakny4oum ce 3acHOBaHW Ha
PEeBM30PCKUTE [0Ka3u NpubaseHy OO0 AaTyMOT Ha HaLLETO PeBM30OPCKO Mucnewe. Merytoa, naHm
HacTaHu U1 ycroBu MoXe da npeaussukaat, JpylTBoTo 3a ynpasyBatse, Aa npecTaHe aa pabotu
crnopeq NpeTnocTaBkaTta 3a KOHTUHYUTET.

e Ja oueHyBame ceBKynHaTa npeseHTauuja, CTPYKTypa M COApXKWHA Ha (DUHAHCUCKUTE W3BeluTau
BKIyJyBajku rv obenogeHyBamwaTa U danv (UHaHCUCKUTE U3BeLLTaun M NpeTcTaByBaaT OCHOBHUTE
TpaHCaKLMM U HacTaHW Ha HAa4YWH KOj NOCTUrHyBa ObjeKTMBHA npeseHTauuja.

'M n3BecTyBamMe OHME KOW Ce 3a[0SPKEHN 3a ynpaByBaweTO Mery ApPYroTo M 3a niaHupaHuoT obem u

BPEMEHCKMOT pacrnope Ha peBu3ujaTa M 3a 3HayajHU HaoOu of peBusMjaTa BKIyvyBajku MM eBeHTyasrHuTe
3HayajHM HeJoCTaToLUM Ha BHaTpellHaTa KOHTposa LWTO M UAeHTUgVKYBaMe BO TEKOT Ha peBu3aujaTa.

Hve ucto taka obesbemyBame uM3jaBa 3a OHME KOW Ce 3aJOIDKEHU 3a ynpaByBakeTO [eka CMe
yCOrfaceHn co peneBaHTHUTE eTu4kn Gapata BO OAHOC Ha HE3aBMCHOCTA U KOMYHULIMPaHETO CO HMB 3a CUTE
OOHOCM M ApYrv Npallara 3a Ko pa3yMHO MOXe [a ce CMeTa [ieka BnujaaT Ha HallaTa He3aBWCHOCT U OHamy
Kage LWTO € NPUMEHSMBO, aKTUBHOCTUTE Mpe3eMeHW 3a eNUMUHUpare Ha 3akaHuTe WnM npuMeHeTuTe
3aLUTUTEHN MEPKM.

Op npawaraTta 3a KoM € KOMyHULMPaHO CO OHUE KOW Ce 3a[0JHKEHU 3a ynpaByBaeTO HUE HOCUME
3aKMy4oK 3a OHME MNpallaka KoM Ce 0f HajrofemMo 3Hauere 3a peBu3vjaTa Ha (PMHAHCUCKWUTE M3BELUTan BO
TEKOBHUOT nepuoag v nopagu 1oa Ce CMeTaaT 3a KIyYHU peBM3OPCKU NnpallaH-a. Hune onuwlyBame oBue
npawlaka BO HaWNOT peBU3OPCKU I/I3BeLIJTaj OCBEH OOKOJIKY 3aKOHOT Unun perynatmeaTta UCKIydyBa MOXHOCT 3a
jaBHa objaBa 3a npallareTo UM Kora BO EKCTPEMHO PETKM CUTyauuy CMe 3aknyyune Aeka 3a npawameTo He
Tpeba aa buae N3BecTeHoO BO HALWMOT U3BELLITA]j, NOpaan HeraTMBHM NOCneauLm o Kom pasymMHo 6y ce ovekyBano
ha rm HagMmuHaT KOpUCTuTe 3a jaBHVIOT MHTEepecC o4 TakBOTO KOMYyHULMPaHE.

MU3BeLuTaj 3a APyry NpaBHU U peryraTopHU 6apara

Kako wTto e HaBegeHo Bo nacycot ,Jdpyrn nHcopmauun®, PakoBoacTsoTo Ha [pyLUTBOTO 3a ynpaByBawe
€ OArOBOPHO 3a M3rOTBYBake Ha rogulleH n3BellTaj 3a pabotereTo 3a 2025 rogmMHa BO COMMacHOCT CO YfeH
240, uneH 352, uneH 384 un uneH 477 op 3akoHOT 3a TproBckuTe apywTsa (,Cnyx0eH BecHuk Ha Penybnuka
MakegoHuja“ 6p. 28/2004 ... 191/2025).

Hawa oproBopHOCT BO cornacHocT co 3akoHoT 3a pesusumja (,CnyxbeH BecHuk Ha Penybnuka
MakegoHuja“ 6p.158/2010 ... 122/2021) e ga nspasnme Mucnerwe 3a KOH3NCTEHTHOCTA Ha FOAULLHMOT U3BELLTAj
3a paboTereTo, CO UCTOPUCKUTE PUHAHCUCKN UHDOpMaLmK objaBeHn BO roguliHaTa cMeTKka 1 peBuanpaHuTe
dmHaHcuckn n3BelwTam Ha [JpywTBOTO co cocTojba Ha 1 3a rogmHaTa Koja 3aBpwyBa Ha 31 gekemspu 2025, Bo
cornacHocTt co MCP, kako 1 Bo cornacHocT co 6apawaTa Ha uneH 34, ctaB 1, Touka (a) oa 3akoHOT 3a peBu3uja.

Hawe mucrnewe e geka nctopucknte mrHaHCMCKM nHdopmaummn objaBeHn BO roaMLLHMOT M3BELUTaj 3a
paboTereTo Ha [pyLUTBOTO 3a ynpaByBake CO cOCTOj0a Ha 1 3a roguHara LWTo 3aBpuysa Ha 31 gekemepu 2025
rogvHa ce KOH3WCTEHTHM BO CUTE MaTepujanHy acnekT co MHpopmaunnte 06jaBeHn BO rogulHata cMeTtka u
peBugnpaHute (UHAHCMCKU u3BelTan Ha [pywTBOTO 3a ynpaByBake CO COCTOjba Ha M 3a roguHaTta Koja
3aepwyBa Ha 31 gekemBpu 2025.

Mpunen, 28.04.2026 rogunHa

MenaroHuncka PeBusopcka Kyka
OOOEN MNMpunen

OsnacTte 130D
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PUHaAHCUCKM N3BeLllITau 3a roguHaTa 3aBplueHa Ha 31 aekemBpu 2025 rogmHa
3a Ondonuno uuBectuummn AQl Ckonje

U3BewTaj 3a ceoncaTHa no6uBKa
U3BewTaj 3a puHaHCcUcka cocTojba
U3BewTaj 3a npomMeHu BO rmaBHUHA
U3BelTaj 3a napuyHUTE TEKOBU

benewknte ce coctaBeH gen Ha PUHAHCUCKUTE n3BeLLTamn
cTp. 4 04 23
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BEJIELLKHU
KOH ®UHAHCUCKUTE U3BELLUTAU HA

Oon®OJINO UHBECTULIUN Al CKOMNJE

3A TOAMHATA KOJA 3ABPLUYBA HA 31 AEKEMBPU 2025
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BEAELLIKA 1. OCHOBHM NOAATOLMH

Ondponmo Nueectmuun ALl Ckonje e opyLITBO 3a ynpaByBake CO OTBOPEHN 1 3aTBOPEHM UHBECTULINCKM
oHOoBM (BO noHaTamoLUHMOT TekcT ,[pylwTBO 3a ynpaByBawe“) € ocHoBaHO Ha aeH 29.05.2025 roguHa u
3anoyHa co paborta no gobmsaweTo Ha ofobpeHne o Komucujata 3a xaptuu of BpedHOCT Ha Penybnuka
CeBepHa MakenoHuja, co Pewwenne 6poj Y 1 08 -113 oa 29.05.2025 roaumHa.

EnunHcTBeH maTnyeH 6poj Ha OpywteoTo e 7851499.

OcHoBHaTa rnaeHunHa Ha [OpywTBoTo M3HecyBa 250.000 eBpa, 04HOCHO BO AeHapcka NPOTUB BPeaHOCT
cnopep, cpeaHuoT Kypc Ha HBEPCM 15.373 unjagn aeHapu napuyeH Bnor.

OpywTtBoTo e ocHoBaHo of Ondonuo AL Ckonje kKako eOuHCTBEH COMCTBEHMK Ha [pywTBoTO 3a
yrnapByBakbe€.

[enosuTtapHa 6aHka Ha [OpywTBOTO 3a ynpaByBane e Llinapkace 6aHka.
CepuwTeTo Ha [pylwITBOTO 3a ynpaByBawe e Ha yn. ,JdaHe Kpanues” 6p.21-6, Ckonje, LieHTap.
OcHoBa gejHocT Ha [pywTBOTO 3a ynpaByBawe € 66.300 - [lejHocTn 3a ynpaByBare cO OHOO0BW.

OpywTBOTO 32 ynpaByBake CO OTBOPEHW W 3aTBOPEHW WMHBECTULMUCKUM (DOHOOBU € OCHOBAHO Ha
HeonpeaeneHo Bpeme.

OpywTBOTO 3a yNpaByBahe CO OTBOPEHMW 1 3aTBOPEHN NHBECTULIMCKU (DOHAOBU Ma €AVHCTBEH NpeameT
Ha paboTewe - OCHOBake W yMpaByBake CO OTBOPEHM WMHBECTMLMCKM (DOHOOBW, OOHOCHO BIIOXYBake Ha
napuyHu cpencTBa BO CBOE MMe U 3@ CMETKa Ha COMCTBEHMUMTE Ha yaenn BO OTBOPEHWUTE MHBECTULIMCKM
doHO0BM Cco kou ynpaBsyBa. OBaa AejHOCT ondraka:

a) ynpaBsyBake€ CO UMOTOT Ha MHBECTULUUNCKNTE d)OH/J,OBVI;

0) peknamupare Ha UHBECTULMNCKUTE POHOOBU M Npodaxba Ha yaenu Bo OTBOPEHUTE MHBECTULMCKM
oHO0BM;

B) aAMUHUCTPATUBHM paboTu KoM ce OfHecyBaart Ha:

- BOAEHE Ha OENOBHU KHUMM 1 CMETKM N M3rOTBYBake Ha (hMHAHCUCKM M3BELLTaW;

- BOCMOCTaByBak€ M 0OpXXyBake Ha O4HOCK CO BIOXYBayvuTe;

- yTBpAyBak-€ Ha BpegHOCTa Ha UMOTOT Ha UHBECTULUCKNOT CbOHp, M npecMeTKa Ha ueHaTta Ha yaenoT,
- ycornacyBatse Ha paboTereTo Ha [pylITBOTO 3a ynapByBake CO 3aKOHWUTE U NPOMUCUTE;

- 06jaByBaH€ 1 N3BECTYBaHE Ha CONCTBEHULMTE Ha yaenu;

- pacnpegenba Ha gobuekaTa Ha MHBECTULIMCKNOT DOHS;

- n3gaBak-€ 1 OTKyn Ha yaenn BO OTBOPEHUTE NHBECTULIUCKAU CbOHLI,OBI/I n

- BOAEH€ perncrap 3a ConcTBEHNLMTE Ha Yaenu.

,D,pyLUTBOTO 3a ynpaByBak€ MMa 03B0OJ1a Aa BpLIn pa60T|/| Ha ynpaBsyBaHl€ CO cpeacTBa U 3a CMETKa Ha
nHaneunayanHu KnneHTn - COnCTBeHnuUmn Ha I'IOpTCbOJ'II/IO, Kako 1 fa BpLUn pa60Tv| Ha MHBECTULIMOHO COBETYBaH-€
Ha KINMNeHTU.

Ha 31 gexkemspu 2025 roguHa OpylITBOTO 3a ynpaByBak€e ynpBayBa CO ABa OTBOPEHU UHBECTULIMCKM
doHaa:

- OTBOpPEH MHBecTMUMCKN doHa Ondonuo MapudeH dpoHa ocHoBaH Ha aeH 27.10.2025 roanHa,
- OTBOpPEH MHBecTMumnackm dooHa Ondonumo MporpecnseH poHa ocHoBaH Ha AeH 27.10.2025 roanHa.

doHOoBMTE He ce NpaBHU NULA U He U3BpLUyBaaT NnoceGHM akTUBHOCTU. [pyLlUTBOTO 3a ynpaByBak-e,
ynpaByBa cO (POHAOBUTE COMMAaCHO 3aKOHCKUTE HOPMM.

MMOTOT Ha MHBeCTUMCKMTEe DOHOOBY € OABOEH 04 UMOTOT Ha [pyLUTBOTOTO 3a ynpaByBaBake U 3a HUB
[pylWTBOTO 3a ynpaByBake BOAW 0OBOEHA eBuaeHLMja 3a cekoj (poHA NoeauHEYHO.

Ha 31 pekemBpu 2025 rognHa [OpywiTBOTO 3a ynapByBake Mma 5 BpaboTeHu nuua.
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BEAELLKA 2. OCHOB 3A COCTABYBAIE U NPE3EHTUPAILE HA
OUHAHCUCKUTE U3BELLTAU

2.1. OcHoB 3a NnoAroToBka Ha PUHaAHCUCKUTE U3BELUTAU

MpunoxeHnTe UHaAHCUCKN u3BeLUTaM Ce U3roTBEHM 3a NepuoaoT KojITO 3aBpllyBa Ha 31 gekemBpu
2025 rogmnHa u ce npukaxaHu BO unjaau makedoHcku geHapu (000 MK[), koja e dpyHKkUMOHanHa Banyta Ha
OpywTBoTO 3a ynpaByBawe. [oavwHWTE UHAHCUCKM WK3BEWTau Ce MNoAroTBEHM BO COMMacHOCT CO
MerfyHapogHuTe cTaHgapan 3a duHaHcucko wmsBectyBawbe (MCOU) objaBeHn Bo Penybnuka CesepHa
MakegoHuja Bo [NpaBunHMKOT 3a cmeTkoBoAcTBO (,Cn. BecHnk Ha PCM® 6p. 75/2024 v 274/2024) n npuMeHnvBm
oA 1 jaHyapm 2025 rogmHa.

PrHAHCUCKMTE N3BELLTaN Ce COCTaBEHM Bp3 OCHOBaA Ha MeToAdOoT Ha HabaBHa BPEOHOCT CO UCKITYHOK Ha
BI1OXyBawaTa BO XapThn o4 BpeadHOCT KOu ce BpegHyBaaT crnopen HMBHata O6jeKTVIBHa BpPeOHOCT.

HoBu n nsamenetn MC®U koum ce npumeHyBaaTt BO TEKOBHUOT Nepuos

CnegHute HoBU N nameHetn MCOW ce edeKTMBHU 3a M3BECTYBAYKMOT Mepuon Koj 3anoyHyBa Ha 1
jaHyapu 2025:

1. MCO®U 15 — lNMpuxogun oa OOroBopu Co KynyBadnTe, COrNacHO CO KOj ce BoBeAyBa €QMHCTBEH MOAen
3a NpM3HaBake Ha NPUXoANTe, 3aCHOBaH Ha MAaeHTUdUKaumnja u NCNoiHyBake Ha 0OBPCKUTE 3a N3BPLUYBAH-E;

2. MCOU 16 — Haemu, noBp3aHM CO CMETKOBOACTBEH TPETMaH Ha JOroBOpUTE 3a ornepaTvMBe HaeM Kaj
HaeMOKOPMCHUKOT, Kako U Mpu3HaBake Ha HOBWM CpeacTBa MO OCHOB Ha NPaBO Ha KOPUCTEHE M COOABETHMU
0OBpCKM 3a NN3MHT HA LOrOBOPKM 3a HAeM Kou NpeaxodHo He Bune npusHaeHu Bo GunaHcoT Ha cocTojba.

CnegHuTe cTaHgapau ce usganeHun, Ho HABHaTa NpuMeHa e ognioxeHa ao 1 jaHyapu 2028 roamHa:
1. MCOU 9 — dbnHAHCUCKN NHCTPYMEHTHU
2. MC®U 17 — [JoroBopun 3a ocurypyBahe

2.2. KopucTtewe Ha NPOoUEeHKHU

I'Ipm n3roteyBak€ Ha (bVIHaHCVICKVITe n3seltaun ,D,pyLIJTBOTO 3a ynpasyBak€ MNpuMeHyBa o[peneHU
CMETKOBOACTBEHWU NMPOLEHKWN. Osue NPOLUEHKN N NpeTnocTaBku ce 6a3VIpaHl/| Ha MH(*)OpMaLI,VII/ITe pacnonoxnneu
Ha 0aTymMOT Ha noAroTtoBkKa Ha (*)MHaHCI/ICKVI n3pewTan n ngHuTe (baKTI/I‘-IKVI pesyntatu 6y mMoxene pa ce
pa3nukyBaat o4 oBue NpoLeHKN.

JpylWwTBOTO M MNpoMulIyBa CINEQHUTE TEXHUKM 3a NpoLeHKa Ha BpeaHoCcTa Ha _(huHaHcuckute
WHCTPYMEHTW KOW Ce TpryBaaT Ha HeaKTUBEH Nnasap WUiu KoM ce OTCTPaHeTU o TPryBawe Ha perynvpaH nasap:

Kaj concTBeHnYku xapTum o BPeAHOCT:

I'IpmmapHo: NnoBuUKyBak-€ Ha TeKOBHATa Nna3apHa BpPeaHOCT Ha HeKOj Opyr MHCTPYMEHT KOj € CYLUTUHCKHN
NCT, OOHOCHO n3gaaeH o UCT nagaBay a KoTupa Ha pasyindeH na3ap o4 na3apoT Ha KOj xapTMjaTa € HeaKTnBHa
NI OTCTPaHETAQ;

CekyHOapHO: cenekuuja Ha 5 KOHKYPEHTHW KOMMaHuWu, OAHOCHO KOMMaHWW KOW BpLUaT AEeNOBHU
aKTMBHOCTMW BO MCTa MHAYCTPpWja unu nog uUHAycTpuja, ocTBapyBaaT Npuxogun o4 AenoBHOTO paboTewe Kou ce
Hajbnunckn 0o NpuxoguTe Ha KOMMaHujaTa Ynja xapTuja o4 BpeOHOCT MMa HeaKkTVBEH nasap Ha TpryBake unu
ncraTta 6una oTcTpaHeTa oA perynvpaH nasap.

Kako BnesHu nogatoum Kou ce KopucTaT Co Lien goaramwe Ao dep BpeaHocTa ce cnegHnute oMHaHCUCKU
nHavkatopu: LleHa cnpema gobueka (P/E), ueHa cnpema kHurosogcteeHa BpeaHocT (P/B), ueHa cnpema npmxoam
(P/S) wn BHaTpewHa BpegHOCT crpema [fobuBka npeg ofaHodyBakwe, Aenpeuuvjaumja M amopTmsauuja
(EV/IEBITDA).

3a cekoj o napameTpuTe ce NpecmeTyBa MeaujaHa u uctaTta ce KOpucTy 3a foarame 4o npoLeHKkaTa Ha
LueHaTta Ha xapTujaTa.

npeTI’IOCTaBKaTa € [eKa npoueHTyasriHoTO y4eCTBO Ha (bMHaHCI/ICKI/ITe MHONKATOPU Ha ceKoja og 5 -Te
M36paHl/I KOMNaHnn € eaHakBo BO NpoOLECOT Ha NpoueHKa Ha LeHaTta Ha xapTMjaTa O BPEOHOCT.

Kaj JomKHUYKM XapTumn o BpeaHOCT:

[onropoyHnTe OOMKHUYKM XapTUKM o BPEAHOCT 3a KO HE Ce OCTBapeHu YCroBuTe 3a BpeAaHyBare No
objekTmBHa(dhep) BpeaHOCT, ce BpedHyBaaT CO amopTusnpake Mpeky NpMMeHa Ha mMetofaTta Ha edeKTuBHa
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KamMaTHa cTanka, co Toa LUTO Mo4yeTHaTa BPEOHOCT € nocriefHaTa objekTVBHA BPeOHOCT Ha Taa xapTuja of
BpeaHocT. MNpy NOBTOPHOTO akTMBUPaHse Ha TPryBaHeTO U UCMONHYBaHETO Ha YCIOBUTE 3a BpedHyBatkse cropen
o6jekTmBHa (chep) BpeaHOCT, UMOTOT Ke MoYHe Ja ce BpedHyBa cropep Hadenarta Bakeuyku BO YCMOBUTE Ha
HeroBaTa KoTauuja Ha nasapor.

Co NMOBTOPHO akKTBMpaw€ Ha TpryBakeTo U UCMNOJIHYBaHETO Ha YCITOBUTE 3a aKTUBEH NMa3ap o 4YJieH
11, NpeHocnnBnUTE XapTtmm o BpeagHOCT N MHCTPYMEHTUTE Ha Na3apoT Ha napu Ke noyHat ga ce BpeaHyBsaart no
BaXe4ykmnTe Hadena 3a BpeaHyBalk-€ M YCIoBUTE 3a KOTUpaHk€ Ha aKTUBEeH nasap, NpBUOT HapeneH OeH no
MCnoJsiHyBaw€ Ha yCIrioBUTE 3a akKTUBEH nasap.

3a xapTuu o BpeAHOCT 3a KOULLITO POHAOT BO MPETXOAEH Nepuo yTBPAWU AeKa Ce OLUTETEHU, BO CIy4aj
Ha nopacT Ha objekTMBHaTa BPeAHOCT, POHAOT, CMETKOBOACTBEHO Ke ro eBUAEHTMpPA M3HOCOT Ha ocnoboaeHaTa
3aryba nopaam owTeTyBake BO GMMAHCOT Ha ycnexX Ha COOABETHA CMeTKa Kako UCMpaBKa Ha BPEA4HOCT.

2.3. [poueHkKa Ha 06jeKTMBHA BPEAHOCT

Bo cornacHoct co MC®U 13 — mepene Ha 06jekTMBHaA BPeAHOCT, NUcTaTa ce AedUuHNpa Kako LieHa Koja
6u 6una gobueHa 3a npopaxba Ha cpeacTBO unu koja 6u Buna nnateHa 3a NpeHoc Ha obBpcka BO ypeaHa
TpaHcakuuja nomery y4eCHULM Ha Na3apoT Ha AaTyMOT Ha Mepekse.

ObjekTBHaTa BpeOHOCT Ha pmHaHCcUcKkMTe cpeacTea u 06Bpckn Ha PoHOOT e npubnmxkHa Ha HMBHaTa
CMEeTKOBOACTBEHAa BPEAHOCT, MMajkn ro Bo npeasma paktoT Aeka noronemMuoT gen o4 UCTUTe umaaT KpaToK PoK
Ha gocneBare Koj BOOOMYaeHO He HaaMWHyBa efdHa rogvHa o OaTyMOT Ha M3BeLwTajoT 3a duHaHcuckata
cocTojba. Vckny4yok og oBa ce 4ONropoyHMTE (PUHAHCUCKN MHCTPYMEHTM U BioXKyBamarta Kou ce mepar crnopef
06jeKkTnBHa BpeaHOCT 3a kou objekTMBHaTa BPeAHOCT ce yTBpAyBa Bp3 OCHOBA Ha KOTMPAHW LIeHW Ha akTUBEH
nasap unu JOKOMKY TakBWUTE LieHW Ce HeJoCTanHW, CO NpMMEeHa Ha COOABETHM TeXHWKWU 3a BpedHyBawe KoM ja
Makcummsmpaar ynotpebara Ha jacHu MHMYTU 1 ja MMHMMU3npaaT ynotpebaTta Ha HejaCHWM MHNYTW, BO COrMacHOCT
CO Morope HaBegeHMoT cTaHaapA.

2.4. [lpeTtnocraBKa 3a KOHTUHYUTET

MpuapyxHUTe UMHAHCUCKM M3BELUTaM ce MOAroTBEHW cropen npeTnocTaBkaTta Aeka [pywTBOTO 3a
ynpaByBatbe ke MPOoAoIHkM Aa paboTu Bo JorneaHa uaHuHa. [OpyliTBOTO 3a yrnpaByBake HEMa Hamepa HUTY
notpe6a ga ro NMKBMAMpPA UNU MaTepujarHo 4a ro orpaHn4m orceroT Ha CBoeTo paboTemse.

2.5. CnopeanuBu nopaToum

OpywTBOTO 32 ynpaByBare € OCHOBaHO W 3arnoyHyBa co paboTa Bo 2025 roguHa.

BEAELLKA 3. 3HAYAJHU CMETKOBOACTBEHU NOAUTUKH

3.1. lpu3HaBawe Ha NPUXOAU

MpuxoanTe of MPOBM3NM MpeTCTaByBaaT MPOBU3MM KOM MpPOM3feryBaaTt of OCHOBHaTa [ejHOCT Ha
[pywTBOTO 3a ynpaByBake, a Toa € MpoBuU3Mja 3a ynpaByBake CO OTBOPEHUTE WHBECTUUMCKU (POHOO0BM,
ynpaByBake CO UHAMBMAYaANHN NOPTAONMO 3a KMMEHTU, Kako U Brie3Ha 1 u3nesHa npoBu3uja of KIMeHTUTe Ha
WHBECTULUUCKNTE POHIOBMU.

Mpuxooute op ycnyrn ce npusHaBaaT kora ycriyraTa € M3BpLUEHa WM KOHTporata Bp3 ycnyrata e
npeHeceHa Ha KynyBadoT, OQHOCHO BO MOMEHTOT kora [pylITBOTO 3a ynpaByBake ja UCMONHUIO oOBpcKaTa 3a
n3BpLlyBare Bo cornacHoct co MC®U 15 — MNpuxoam o AoroBopu Co KynyBayu.

anXO,qMTe o KamMaTu ce Nnpu3HaBaaT OHaKa Kako LUTO ce npecmMmeTyBaaTt 3a nNepmnoaoT 3a Ko UCTUTe ce
ofHecyBaaT, He3aBUCHO Oanu ce HannaTteHn unn He.

anXOLI,VITe o4 amBuaeHOM KO He npowusrneryBaat o4 BJiOXyBak-a eBUAEHTUpaHWU crnopen MeTonoT Ha
rmaBHMWHA, Ce Npu3HaBaaT Kora Ke ce yTBpAaT npaBaTta Ha akuMoOHepuTe 3a npuMame Ha UCTUTE.

KanutanHata gobueka oa M3BpLWEHN TpryBaka CO XapTun o4 BpegHOCT BO CBOE MME U 3a CBOja CMETKa,
HEeTO oA KanutanHaTta 3ary6a, Ce npu3HaBa Kora ncrata Ke ce peann3npa ogHOCHO TpchaKLl,MjaTa Ke ce 3aBpLun.
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3.2. [lpu3HaBawe Ha pacxoaM

PacxoanTe kou npousnerysaat o[ OCHOBHAaTa AejHOCT Ha [pyluTBOTO 3a ynpaByBawe, HacTaHaTu
3apaam BplUEHe Ha yCnyruTe BO TEKOT Ha roguHata, ce npusHaBaaT AOKOSKY e BepojaTHO Aeka [pywTBOTO 3a
ynpaByBat€ UMa ceraliHa ob6Bpcka M UcTaTa MOXe BepodoCTOjHO Aa ce uamepu. PacxoguTe 3a kamatu ce
npu3HaBaaT OHaka Kako LUTO ce NpecMeTyBaarT 3a NepunodoT 3a Ko ce ogHecyBaaT, He3aBMCHO Janv ce NnaTeHu
Unn He.

3.2.1. KypCHU pasauku

[lenoBHMTE NPOMEHN BO CTpaHCKa BaryTa Ce UcKayBaaT BO AeHapwu crnopen KypcoT Bae4yku Ha OeHOT
Ha genosHaTa npomeHa. CuTe MOHeTapHM CpeacTBa M 0BBPCKN NCKaXXaHW BO CTpaHCKa BanyTa ce npeBpeaHyBa
aT BO AieHapu cnopep CpeaHMOT KypC BaXKeykn Ha AeHOT Ha 13BeLUTajoT 3a uHaHcucka coctojba. MNosntusHuTe
W HeraTMBHUTE KYPCHW pasfnuKy LWITO HacTaHane co npecmeTka Ha nobapyBawaTta M 0b6BPCKUTE Of CTpaHcka
BanyTa BO HMBHa AeHapCKa NpoTnB BPeAHOCT Ce NUCKaXaHU BO VISBeLIJTajOT 3a CGOI‘I(baTHa LI,06VIBKa KaKo npmuxogu,
OZHOCHO pacxoau o hnHaHCMpake BO rogMHaTa Ha Koja ce ogHecyBaar.

3.2.2. Haewm

®rHaHCUCKM HaeM e HaeM BO KOj HaeMoaBaTernoT v NpeHecyBa CYLUTUHCKU CUTE PU3NULN U KOPUCTU O
COMCTBEHOCTA Ha U3HAjMEHOTO CPEACTRO.

Haemute kage wWITO 3Ha4YaeH Aen of pu3vuMUTE M KOPUCTUTE KOM Mpou3neryBaaT o[ COMNCTBEHOCTa ce
3a[pXaHW of HaemogaBaTenoT, ce knacuduvumMpaaT kako onepatuBHM Haemu. lNMnakawaTta 3a Haem npu
onepaTVBEH HaeM ce McKaxyBaaT Bo 6UnaHCOT Ha ycnex Ha paMHOMEpHa OCHOBa 3a BpEMEeTpaeHeTo Ha HAaeMoT
BO €BUAEeHUMjaTa Ha Haemartenumre.

JpylwTBOTO 3a ynpaByBak€e MMa CKIy4eHO KpaTKOpPOYEeH AOroBOp 3a HaeM Ha AernoBeH npocTop. Bo
COrNacHOCT Co onecHutenHute ogpeabu Ha MCO®WN 16 — Haemun, KpakopoYHWUTE AOrOBOPM 3a HaeMm (co pok o 12
MeceLM) He ce Mpu3HaBaaT Kako CPEeACTBO CO MPaBO Ha KOPUCTEHe M JONXropoyHa obBpcka 3a NU3WHI BO
BunaHcoT Ha cocTojba. [MnakarwaTa N0 OCHOB Ha HaeM Ce MpM3HaBaaT Kako TPOLIOK BO BMMaHCOT Ha ycnex Ha
npaBoONMHUCKA OCHOBA BO TEKOT Ha MEpPMOAOT HA HAaeM W Ce MpUKaxyBaaT Kako Tpolouwn of paboTereTo Ha
OpywTBOTO 32 ynpaByBaHse€.

3.3. [llapuuHu cpepcTBa

MapnyHnTe cpenctBa ce BogaT BO M3BELWUTAjOT 3a (hMHaHcMcKata cocTtojda crnoped HOMWHanHa
BpeAHOCT. 3a uenute Ha (hUHAHCUCKNTE U3BELLTAWN, MAapUYHNTE CpeacTBa Ce COCTojaT o4 rotoBMHa BO bnarajHa,
napuyHun cpeancTtea Ha AeHapPCKU 1 OeBU3HN CMETKU BO OaHKn 1 OeHapCKun 0eno3nTu no snayBaH-e.

3.4. NobapyBara op KynyBauu

I'Io6apyBa|-baTa ce eBunageHTnpaart BO MOMEHTOT KOra HaCTaHyBaaT no6apyBaH>aTa 3a ynpaByBa4kKa,
Blie3Ha U n3rnes3Ha I'IpOBVI3l/Ija BO MHBECTULUUNCKNTE (*)OHD,OBVI CO KoM oA ynpaByBa ﬂp}/LIJTBOTO 3a ynpasyBaH-e€.
I'Io6apyBa|-baTa Cce npusHaBaaTt BO BWMCMHA Ha HMBHaATa HOMWHalHa BPeOHOCT HaMalleHa 3a eBeHTyallHaTa
ncnpaBka Ha BpeaHOCTa nopagn HMBHa HeHannatiinBoCT, OOHOCHO BO BMUCMHa Ha HWMBHaATa HagoMecCTIinBa
BpPEeaHOCT.

3.5. ®UHAHCUCKU CpeAcTBa

[pywTBOTO 3a ynpaByBawe, BNoXyBakaTta BO XapTuUn of BPEAHOCT MM KaTeropmanpa Kako BroXyBahsa
KOMW ce YyBaarT 3a Tpryeame.

,D,pyLLITBOTO 3a ynpaByBake 'm Knacwdwlu,mpa (*)MHaHCMCKMTe cpencTBa BO crieaAHNBE KaTeropun:

dmHaHcUcKM cpefcTea No objekTMBHA BpeaHOCT Npeky 4oOUBKM nnm 3arybw,
KpeanTtu n nobapyeamsa,

chmMHaHCUCKM cCpeacTBa pacnonoXnvem 3a npogaxba n

dhMHaHCUCKM CpefcTBa KoM Cce YyBaaT [0 AOCTacyBaH-E.

PakoBoacTtBoTO Ha [pylITBOTO 3a ynpaByBake ja ogpedyBa Knacudpukaumjata Ha UHaAHCUCKUTE
cpecTtea Npu HUBHO NOYETHO NpU3HaBaHE.

®urHaHCUCKU cpefcTBa Mo 0O6jeKTMBHA BPEeAHOCT npeky JobuBku unu 3arybu. OBaa kaTteropuja Ha
¢huHaHCKCKM cpeacTBa ce COCTOM Of XapTuM 04 BPedHOCT KOU Ce YyBaaT 3a TpryBakbe W XapTuu of BpedHOCT
crnopef o6jekTMBHa BpeAHOCT Npeky AoGWBKY 1nu 3ary6u onpeferneHmn Kako TakBu, Npy NOYETHOTO NPU3HABAHE.
EnHo duHaHcKcko cpecTBO ce knacuduumpa Kako cpeicTBO HAaMeHEeTOo 3a TpryBake JOKOMKY Ce CTEeKHYBa CO
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Len reHepupare Ha JobuBKa o KpaTKOpPOYHM hryKTyaLum BO LieHaTa Unm AOKOrKY € BKIy4eHO BO NOPTONnoTo
3a KOe MOCTOM KpaTKopodeH hakTUYkM 0Bnmnk Ha ocTBapyBame JoOUBKa.

duHaHcUckM cpedcTBa pacrnonioknveu 3a npodaxba. Ce He [epvBaTHM CpeactBa, Kou ce
KnacudvuvpaHn Bo oBaa KaTeropuja unm nak He ce KnacudguuupaHu Bo Guno koja of octaHaTWTe KaTeropwu.
drHaHCUCKM cpeacTBa pacnosiokMBM 3a npodaxba ce OHVME HaMEHETU 3a YyBake Ha HeoapeaeH BPEMEHCKM
nepwoa, HO KoM MOXe [a ce npoaadaTt AOKOJIKY ce nojaBu notpeba 3a NMMKBMOHOCT MU NPOMEHU BO KaMaTHUTE
cTanku, NPoOMeHu BO AEBU3HUTE KYpPCEBM UMM BO LIEHUTE Ha akuuuTe.

duHaHCKCKUTE CpeacTBa Kou ce YyBaaTt ao gocnesawe. Ce He gepmBaTHU (DUHAHCUCKU CPeacTBa Co
PUKCHN Unu yTBPANUBM Nnakakwa, PUKCHU OaTyMu Ha JocneBake 3a HannaTta M 3a kou, PakoBoAcTBOTO Ha
[pywTBOTO 3a ynpaByBake MMa NO3NTMBHA HaMepa U CNOCOBHOCT Aa v YyBa A0 HMBHO AocneBanse. [1okonky
OpywTBOTO 3a ynNpaByBake Npodage 3HavyaeH U3HOC Ha (bMHaHCKUCKUTE CpeacTBa Kom ce YyBaaT A0 AOCNeBake
npen HWBHOTO AOCneBake, LenaTa kateropuwja Ha OBWE CpeacTBa ce peknacudpuumpa Bo (PUHAHCUCKUTE
cpencTBa pacrnonoxnmeuy 3a npogaxoba.

®PuHaHcKcknTe cpefcTBa ce npu3HaBaaTt Ha AaTyMOT Ha NnopamHyBawe - 4aTyMOT Kora [pylwTBoTo 3a
ynpaByBate ce obBp3yBa Aa ro Kynu unu npogage cpeactsoto. [obuskute unu 3arybute noyeTHO ce
npu3Haeaat crnopef HMBHaTa objekTMBHA BPEOHOCT, 3roflieMeHa 3a TPOLLOUMUTE Ha TpaHCaKuunTe.

Cpencteata no objekTnBHa BpeHOCT npeky AobuBkM mnm 3arybu nodeTHO ce npusHasaaT crnopen
HVMBHaTa objeKkTMBHa BPeAHOCT, NpW LUTO TPOLIOUMTE Ha TpaHCakuumnTe ce npusHasaaTt BO JobvBku nnu 3arybu
3a nepuogor.

CpepcTBata no ob6jekTvBHa BpeAHOCT Npeky AoOMBKM Unn 3arybu nocrieqoBaTteriHo ce eBuaeHTupaart
no HMBHaTa oGjekTMBHa BPEAHOCT BP3 OCHOBA Ha HMBHaTa nasapHa ueHa. Kpeautute, nobapyeamaTa u
BrOXyBarbaTa BO ApXKaBHU 06BP3HMLM Ce eBMOEHTMPaHN No aMmopTuaupaHa HabaBHa BpeaHoCT co ynoTtpeba Ha
MeTOAOT Ha eddeKTMBHA KamaTHa cTarka.

duHaHcucknTe cpencrtBa pacnonoxXxnueu 3a npoua>K6a, ce nocnenoeaTtesiHoO NpmM3HaeHn No HMUBHaTa
objektmBHa BpegHocT. [JobuBkMTe unu 3arybute og npoMeHaTa Ha objekTMBHaTa BpedHOCT Ha cpeacTBarta no
06jeKTBHa BpeaHOCT Npeky [obuBku unm 3arybu ce BKy4vyBaaT BO AOOMBKMTE uUnn 3arybute Bo NepuogoT Kora
ce nojaByBaart. KamartaTa, ako e ocTBapeHa 3a BpeEMe Ha pacrnonarake Co OBWe CPeacTBa, Ce EBUAEHTMNPA Kako
npvxopg og kamaTa.

HobuBknTe n 3arybute kom ce jaByBaaT o NMPOMEHW BO objeKTMBHaTa BPEeOHOCT Ha (pUMHAHCUCKUTE
cpencTBa pacnonoxnuem 3a npogaxba, ce npusHaBaaT BO ocTaHaTa ceondpaTHa gobuska ce 40 MOMEHTOT Ha
NpecTaHoK Ha MPU3HaABaHETO MMM BO Cry4aj HA HUMBHO OLUTETYBake, MPU LUTO aKyMynvpaHuTe SOOMBKM unu
3arybu npeTxogHO NpusHaeHu Bo ceondaTHaTa AobuBKa, ce npusHaBaaTt Kako TEKOBHU J0OUBKM unn 3aryou.

KamaTtaTa npecmeTaHa KopucCTejku ja MeTodaTta Ha epeKkTMBHa KamaTHa cTanka, Kako U MO3UTUBHUTE U
HeraTMBHUTE KypPCHMW pasfvkn Ha MOHeTapH1TE CpeAcTBa kKnacuduLmpaHn Kako pacnonoxXnmen 3a npogaxba, ce
npusHasaat Bo AOOMBKM unu 3arydu 3a nepvogoT. [IMBMaeHaMTe Ha XxapTumTe o4 BPEAHOCT PacnosfioxXnneu 3a
npogaxba ce npusHaBaaT Bo Ao6uBKM nnm 3arybu Bo neprmodoT Kora ke ce obe3beam npaBoTo 3a NpuMare Ha
ncrure.

3.6. HepBWXHOCTM NOCTPOjKU U onpema

HenBwxHOCTK, MOCTPOjKM M onpema ce eBuAeHTMpaaT Mo HUBHaTa HabaBHa BpefdHocT. HabaBHaTa
BPEAHOCT ja Y/HM (hakTypHaTa BpeaHOCT Ha HabaBeHWTe CpefcTBa 3rofiemMeHa 3a cuTe TPOLUOLM HacTaHatu 4o
HWBHOTO CTaBakbe BO ynoTpeba. MNocnenoBaTenHo, HEABWXKXHOCTATE, NOCTPOjKATE U ONpemMaTa ce eBuaeHTMpaar
no HMBHa HabaBHa BpedHOCT HamarieHa 3a akymynupaHa amopTusauuja unu GUno KakBo OLITETyBake Ha
BpegHoOCTa Ha UCTUTE.

TpolounTe 3a TEKOBHO U MHBECTMLMOHO OOPXKYBawe Ce eBUAEHTUpaaT Ha ToBap Ha pacxoguTe BO
MOMEHTOT Ha HUBHOTO HacTaHyBawe. 3gaTounTe KoM ce ogHecyBaaT Ha PEKOHCTPYKUMM U nogobpyBatsa, kom
ro MeHyBaaT KanauuTeToT UMM KOPUCHMOT BeK Ha ynoTpeba Ha HeaBWKHOCTUTE, NOCTPOjKMUTE U OonpemMaTa, ce
JofaBaat Ha HabaBHaTa BpeHOCT Ha Tue cpeacTea.

MosuTMBHaTa, OOHOCHO HeraTMBHaTa pasnMka HacTaHata npu npogaxba Ha HeaBWKHOCTUTE,
MOCTPOjKUTE U oMnpemMaTa Ce KHWXM Kako KanutanHa gobuBka mnu 3aryba u ce uckaxyBa BO paMKuTe Ha
ocTaHaTuTe NpUxoaun, OAHOCHO PacXoAaMu.

AMOpTI/I3aLI,I/IjaTa Ha HEABWXXHOCTUTE, I'IOCTpOjKl/ITe nonpemMarta, npeTctaByBa CuCTeMaTCKa pacnpe,u,en6a
Ha aMopTnU3npaHnTe U3HOC 3a BpemMe Ha KOPUCHUOT BEK Ha yI'IOTp668 Ha CcpeacTBoOTO. HIMO ce amMmopTuanpaart
noegnHe4Ho, ce A0 HUBHUOT Lies1oCeH OTnuc. 3eMjI/ILUTeTO N MHBECTULIMNTE BO TEK HE CE€ aMOpTuU3npaar.

Cpe,D,CTBaTa KOU nmaat HeorpaHn4eH BeK Ha KOpUcTtehe 1 He ce aMopTusnpaaTt ce npegmMmeT Ha roautiHa
aHanusa 3a MOXHocTa o HUBHO oGe3BpeaHyBare. CpeacTBaTa KoM ce amopTUavpaaT ce npeaMeT Ha aHanusa
3a MOXXHOCTa 3a HMBHO 06e3BpeHyBaH-e CeKorall Kora nocTojaT yCroBu KoM yKaxkyBaaT Aeka HUBHaTa ceraiiHa
CMEeTKOBOACTBEHa BPEAHOCT € NOBMCOKa Of] HUBHAaTa HaAoMeCTyBayka BPEAHOCT LITO NoKaXyBa [eka UCTUTe ce
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obesBpeaHeTw. 3ary6aTa nopaau oGeaspenHyBal-be ce eBnaeHTmnpa 3a U3HOCOT 3a KOj cerawHata BpeaHoCT ja
HagMWUHyBa HagomMecTyBa4vkaTta BpeQHOCT.

HaD,OMeCTYBaLIKa BpeaHOCT Ha cpeacTBaTta npetcrtaByBa NoBMCOKaTa BPEOHOCT OO HETO npoaaxKHata
BpPeOHOCT Ha CpeacTBOTO, HaMalrieHa 3a TpowounTe 3a npop,a>|<6a non yr|0Tpe6HaTa BPEeOHOCT Ha CpeancTBOTO.

3.7. 0o06Bpcku cnpema pobaByBauu

O6Bpckute cnpema gobaByBaun ce UCKaxxyBaaT BO BUCMHA HA HOMUHATMNHWUTE N3HOCU LUTO Npousnerysaar
Of, [enoBHMTe TpaHcakumu. O6BpckuTe cnpema pobaByBayMm ce OTMMLWIYBaaT MO MCTEKOT Ha POKOT Ha
3acTapeHoCT UM CO BOHMPOLIECHO NOpaMHyBake Ha TOBap Ha ocTaHaTUTE NPUXOaW.

3.8. HKanutan

MoYeTHMOT KanuTan ce NpusHaBa BO BUCUHA Ha HOMUHanNHaTa BpeOHOCT Ha U3dageHuTe M ynnaTeHu
aKkumm.

AKkuMMTE KOM ce m3gadeHun of cTpaHa Ha [pylwTBOTO 3a ynpaByBakwe M KOW MM nocedyBa UCTOTO ce
TpeTupaat KakO COMCTBEHW (TPe30pCku) akumu, ce npusHaBaaT MO HuBHaTa HabaBHa BpedHOCT U ce
npeseHTUpaaT Kako HamanyBake Ha KanuTtanoT Ha [IpylTBOTO 3a ynpaByBame.

3.9. 3apaboryBauka no akuuja

[pylWTBOTO 3a ynpaByBame ja NpukakyBa OCHOBHaTa 3apaboTyBayka Mo akuuja Ha oBUYHMTE akuuu.
MpecmeTkaTa Ha OCHOBHaTa 3apaboTyBayka Mo akuuja e HanpaBeHa co noaenta Ha HeTo gobvBKaTa 3a roguHaTa
Koja UM Mpunara Ha umaTtenuTe Ha 0GUYHM aKLMKM CO NMOHAEePVPAHMNOT NpocedeH Bpoj Ha 0OMYHKM akUMK BO TEKOT
Ha roguHaTa.

3.10. Pe3epBupama

PesepBupara (pesepBu 3a 06BpckM) ce npusHaBaaTt kora [pylITBOTO 3a ynpaByBawe UMa CerailHa
obBpcka (NpaBHa UNu M3BedeHa) Kako pesynTaT Ha MMWHAT HacTaH, Kora e BepojaTHO [Jeka ke HacTaHaT uaHu
O4NIMBUM Ha CpefcTBa Mo TOj OCHOB U KOra € MOXHO [a ce NpoLeHM M3HOCOT Ha obBpckaTa. Kora ce ovekyBa
HagoMecTyBawe Ha [en of BakBaTa obOBpcka BO MAOHWMHA, NpuUMep, MPEeKy AOroBOPU 3a OCUrypyBakse,
HaOMeCTyBaHETO Ce Npu3HaBa kako NocebHO cpeacTBO HO CaMo Kora e M3BECHO Aeka ke 6uae npyMeHo UCToTo.
Pacxopgot 3a 6Guno koe pesepBupare ce Mnpu3HaBa BO OMMaHCOT Ha ycnex HamManeHo 3a WM3HOCOT Ha
HagomecTyBaweTo. AKO e(eKTOT of BpeMeHcKaTa AMMEH3Wja Ha napuTe € 3HavaeH, pesepBupakata ce
OVNCKOHTMpaaT No HMBHAaTa cerawHa BpeaHOCT CO MpMMeHa Ha CTanku npeg ogaHoyyBake Kou rM ogpasyBaaT
TEKOBHUTE Na3apHu NpoLeHKN.

3.11. HewusBecHocT

HensBecHa o6Bpcka e MoXxHa 06BpCKa Koja Npounsrerysa o4 MMHAT HacTaHW, Yne LITO NoCToenE ke Guae
MOTBPAEHO CO CIyYyBaH-€ UMK HE CydyBare Ha eeH U NoBeKe HEM3BECHU MOHW HAaCTaHW KOU He ce BO LieNocT
noa koHTpora Ha [pywTBOTO 3a ynpaByBawe. HeusBecHu oBGBpCKM He ce MpusHaBaaT BO (QUHAHCUCKUTE
n3BeLTan, Tyky caMo ce obernogeHyBaaTt. HemsBecHu cpeacTBa ce MOXHM CpeacTBa Kou Mpouanerysaat of
MWHATK HacTaHK, YNELLTO NOCTOEHE Ke B1ae NOTBPAEHO CO CIyYyBak€e UMK He CrlydyBare Ha eleH Unu noseke
HEM3BECHM WAOHW HACcTaHW, KOM He Cce BO LIenocT NnoA KOHTpona Ha [pylTBOTO 3a ynpaByBame. HeussecHu
cpeacTBa ce Npu3HaBaaT camMo Kora € BepojaTeH NpPUIMBOT HAa EKOHOMCKU KOPUCTU.

3.12. O6enopeHyBaw€ 3a NOBP3aHU CTPAHU

3a uenute Ha oBMe MHAHCUCKM M3BELUTaMN NOBP3aHU CyBjekT ce OHUE Kaj KoM e4HO NPaBHO NuLe uma
MOXHOCT 3@ KOHTpOfa Bp3 ApYro NpaBHO MNWLE MMM MMa NpaBo Aa ynpaByBa cO (OMHAHCUCKUTE U OENOBHUTE
onepauum Ha nuueTo, kako wTo e ytBpaeHo co MCC 24. OpHocute nomery [OpyliTBOTO 3a ynpaByBake U
HeroBuTe NOBP3aHU CyDjeKTM ce YTBPAEHU Ha JOrOBOPHa OCHOBA M Ce CMpoBeAyBaaT Cnopes na3apHuU yCIioBMy.
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BEAELLKA 4. YNPABYBAKE CO PUSUK

JpyWwTBOTO 3a ynpaByBake BrieryBa BO pasfiMyHM TpaHCaKUMM KOM Mpou3nerysBaaT of HEroBoTo
CeKkojaHeBHO paboTeke, a KoM ce ogHecyBaaT Ha KynyBayuTe, AobaByBavnTe u kpegutopute. MMaBHUTE pU3NLM
Ha kou [IpyLUTBOTO 3a ynpasyBatbe € U3NIOXKEHO U MNOSNIUTUKUTE 3a YNpaByBake CO HUB CE CreaHUTE:

4.1. Pu3uk op npomMeHa Ha AEBU3HUTE KypCceBU

OpywTBOTO 3a ynpaByBake He BrieryBa BO 3Ha4ajHW TpaHCakuum BO CTpaHcKa BanyTta. [pylwTBOTO 3a
yrnpaByBake Hema nocebHa MonuTuka 3a ynpaByBake CO OBOj pu3uK co ornef geka Bo Penybnvka CeepHa
MakegoHuja He nocTojaT PMHAHCUCKM MHCTPYMEHTU 3a n3berHyBakwe Ha OBOj BMA Ha pu3uK. [pylITBOTO 3a
yrpaByBate He € 3HayajHO M3MOXEHO Ha MOXHUTE (PryKTyauun Ha CTpaHCKWUTE BanyTu nopagu (pakToT LUTO
Hajronem 6poj TpaHcakumm ce Bo EBpa, 4nj BanyTeH Kypc ce cMeTa 3a penaTtuBHO cTabuneH.

4.2. Pu3unK op NPOMEHU Ha LLeHUTE

Pu3nkoT of LeHaTa Ha kanuTanoT e BepojaTHOCTa AeKa LieHaTa Ha KanuTanoT ke pnykTyupa 1 ke Bnujae
Bp3 doep BpedHOCTa Ha BMOXyBakarta BO akUUM U OCTaHaTUTE MHCTPYMEHTW 4Ynja BPeAHOCT Nnpousnerysa o
KOHKPETHW BMNOXYyBaka BO akUMW UMK O UHAEKCOT Ha LieHWUTe Ha kanuTanoT. [JpylwTBOTO 3a ynpaByBake He €

N350XXEeHO Ha PU3UK o4 npoMeHa Ha LUeHUTe Ha BJ1oXXyBalkaTa BO XapTun o BpegHOCT.

4.3. HKpepUTeEH pU3UK

[pyLITBOTO 33 yNpaByBahe € U3NOXEHO Ha KPeAMTEH PU3MK BO Cllyyaj Kora HeroBuTe Kyrnyeadu Hema aa
6ugaTt Bo cocTojba ga rm ucnonHaT cBouTe cTacaHu oBBpCKM 3a Nnakakse. [pylWwTBOTO 3a yrnpaByBake Hema
M3NOXEHOCT Ha KpeauTeH pu3nK 3a nobapyeamwarta og ©oHOOT Co KOj TOj ynpaByBa, AoAeKa 3a OCTaHaTUOT Aen
KOj BKIy4yBa MHBECTULMOHO COBETYBaHE NMOCTOM COOABETEH KPEANTEH PUSUK.

4.4, KamarteH pUsuk

OpylWwTBOTO 3a ynpaByBake Ce U3MOXyBa Ha PWU3MK O MPOMEHW HA KamaTHW CTankM BO Cryyaj Kora
KOPWUCTU KPEAUTM 1 NO3ajMuLIM JOrOBOPEHM N0 BapujabunHu kamaTHM CTanku Unu Kora uma nnacmpaHo cpeicraa
Kaj apyrv gpywTsa unu 6aHkM JoroBopeHu no BapujabunHu kamatHu ctanku. Co ornmef geka ApyLWTBOTO 3a
ynpaByBake HEMa BakBM (DUHAHCUCKU MHCTPYMEHTU JOTOBOPEHM N0 BapujabuHu kamaTHU CcTanku, MOXe Aa ce
Kake [jeka He MOoCTOM U3MOXEHOCT cnpema OBOj BUA Ha PU3NK.

4.5. NAMKBUAHOCEH PU3UK

JINKBMOHOCEH PU3UK UNW PU3MK 0 HENUKBUAHOCT NOCTOM Kora [pyLluTBOTO 3a ynpaByBake Hema Aa buge
BO cocTojba co cBOMTE Mapu4HM cCpeacTBa pPefoBHO Aa M nnaka OOBpCcKUTE cripemMa CBOWTE AOBepuTenu.
BakBnoT p13nk ce HagMmnHyBa CO KOHCTaHTHO 06e3beayBare Ha NoTpebHa roToBMHA 3a CepBUCHpParbe Ha CBOUTe
nNpUCTUrHaTN 0BBPCKM.

4.6. YnpaByBak€ CO Kanuranot

an ynpaBsyBaH€ CO COMNCTBEHNOT KanuTarn, ,D,prJTBOTO Cce npuapxysa KOH cregHutTe uenu:

MpuapyBarse KOH YCNOBUTE BO BPCKa CO KanuTarnoT NOCTaBeHu of CTpaHa Ha perynaTopor,
3awwTuta Ha crnoco6HocTa Ha [IpyLTBOTO 3a ynpaByBaHe Aa NPOAOKM CO CBOETO AENOBHO paboTerbe
BO KOHTUHYWTET, 1

e OpnpxyBare Ha LBpCTa KanutanHa 6asa 3a noaapluka Ha pasBojoT Ha CBOMTE [erOBHM aKTUBHOCTY.

YcornaceHocT Co 3aKoHCKa perynaTuea

e CornacHo uneH 5, ctaBosu 1 1 2 og 3akoHOT 32 MHBECTULMCKM (DOHAOBW, HAjManMoT HOMUHANEH U3HOC
Ha NOYEeTHMOT Kanutan notpebeH 3a ocHoBake Ha [pyLITBO 3a ynpaByBawe CO (DOHAOBU U3HECYBA AeHapcKa
npotue BpeaHocT Ha EYP 125.000 Ha peHOT Ha ocHoBaweTo. Bo cnydvaj kora BpegHOCTa Ha UMOTOT Ha
WHBECTULMCKMOT poHA (0aHOCHO hOHZOBUTE CO Kou ynpaByBa [pyLWTBOTO 3a ynpaByBaHe) ro HaAMNHE N3HOCOT
o EYP 250.000.000, [pywITBOTO 32 yrnpaByBake € AOMMKHO Aa 06e36ean OONONHUTENEH KanuTan egHakoB Ha
0,02% oa n3HocoT 3a Koj BpeAHOCTa Ha UMOTOT Ha MHBECTULMUCKUOT (POHA ro HaAMWHYBA YTBPAEHMOT rpaHnyeH
n3Hoc, HO HajmHory o EYP 10.000.000.
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Co coctojba Ha 31 pekemBpu 2025 roguHa [pywTBOTO 3a YynpasByBawe € YCOMMaceHo Cco
ropeHaBe[eHMOT YneH oA AoMallHaTa 3akoHCKa perynaTmsa.

e CornacHo uneH 5, ctaB 3 o4 3akOHOT 3a MHBECTULMCKN (DOHAOBM, Kako U cornmacHo NpaBunHMKOT 3a
COMCTBEHW CpeacTBa Ha [IpyLluTBO 3a ynpaByBaHe CO OTBOPEHW 1 3aTBOPEHN MHBECTULMCKM (DOHAOBM, BUCUHATa
Ha comncTBeHUTe cpefcTBa Ha [pylITBOTO 3a ynpaByBake MOpa BO CEKOj MOMEHT Aa bwuaat egHaksa wnu
nororniema of, NOBUCOKMOT M3HOC O M3HOCOT Ha MOYETHUOT Kanutan oA ctasoT (1) Ha uneH 5 oa 3akoHOT 3a
WHBECTULUCKN (DOHAOBM, OOHOCHO BKYMHWOT W3HOC HAa MOYETHUOT Kanutam W OOMOMHUTENHUOT M3HOC Ha
KanutanoT oA CTaBOT (2) Ha OBOj YNeH WNW efHa YeTBpTMHA Of ONWTUTE (PUKCHM TPOLUOUW HaBedeHW BO
BunaHCcoT Ha ycnex 3a npeTxogHarta rogmHa

Co coctojoa Ha 31 pgekemBpu 2025 rogmHa [pylUTBOTO € yCOrnaceHo CO ropeHaBedeHMOT YfleH of
JOMallHaTa 3aKoHCKa perynaTtumea.

4.7. ®OUHAHCUCKHU UHCTPYMEHTH

4.7.1 Pn3unk Ha dMHaHCUpaHe

OpywtBoTo BpwKM PUHAHCMpawe Ha cBoeTo paboTewe Of COMNCTBEHU cpeactsa. [pywiTBOTO
KOHTMHYMPAaHO ja crneaun cBojaTa 3ad0fMKEeHOCT Npeky CooABeTHa aHanm3a koja co coctojba Ha 31 aekemBpu
TEKOBHa M NpeTxogHa roguHa e criegHa:

Bo wnjaau (000) MK

Oonropo4Ha 3af0sKeHOCT 2025 2024
[onropoyHn o6BpCKM - -
MapunyHu cpefcTBa 1 Napu4HU EKBUBANEHTHU 6.487 -
HeTo o6Bpcku (6.487) -
BkynHo kanutan u pesepsu 12.075 -
% Ha ponropo4Ha 3af0/MKEHOCT BO OAHOC Ha KanuTanoT % -

JpyWwTBOTO 3a ynpaByBake Hema LONropoYHM 06BPCKM, Taka LITO AONropoYHaTa 3a40MmMKeHOCT BO OAHOC
Ha KanuTarnoT He ce NPecMeTyBa.

Bo wnjaau (000) MK

BkynHa 3agomkeHocCT 2025 2024
BkynHu 06Bpcku (KpaTKOPOYHW 1 LONITOPOYHN) 22 -
BkynHu cpefnctsa 12.097 -
% Ha BKynHa 3af0J/1KEHOCT BO OQHOC Ha BKYNHUTEe cpeacTBa 0,18% -

4.7.2 PU3UK OA AEBU3HU BaAyTH

JpylwTBOTO Brerysa Bo TpaHcakLMM BO CTpaHCKa BarnyTa KoW Mpousnerysaat of npoaaxou u Habasku
Ha CTpaHCKU nasapu, Npu LITO UCTOTO € U3MOXEHO HA CEKOjAHEBHM NPOMEHMN Ha IEBU3HUTE KYPCEBMU Ha CTPaHCKM
BanyTu.

BanyTa 31 npekemBpu 2025 31 nekemBpu 2024
1 EUR 61,4939 peH. 61,4950 peH.
1USD 52,3050 geH. 58,8807 geH.

CocrojbaTa co 0eBM3HNTE N3HOCU Ha cpeacTBaTa U 06BpPCKMTE AEHOMWHMPAHW BO uUnjagn AeHapu e Kako
WITO cneaum:

Bo wnjaau (000) MK

CpepncTBa O6Bpcku Canpo
2025 2024 2025 2024 2025 2024
EYP 5.182 - - - 5.182 -
yca 5.606 - - - 5.606 -

Opyru 7.906 - - - 7.906 -
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CnegHaTa Tabena ja nokaxxyBa CEH3MTMBHATa aHanu3a Ha 3roriemyBare UM Hamanysawe 3a 10% Ha
MakeJOHCKMOT AeHap BO OOHOC Ha CTpaHCKWUTe BanyTu. AHanm3aTa e HanpaBeHa Ha OeBU3HWUTe canpa Ha
cpeacTBaTa M 06GBpPCKMTE Ha OAaTyMOT Ha M3BELUTAjOT 3a oMHaHcuckata coctojba. o3nTMBHUTE M3HOCK ce
3ronemyBata Ha JobuBKaTa a HeraTMBHWUTE HamaryBaka Ha AoOMBKaTa 3a COOABETHMOT Nepuoa.

Bo unjaau (000) MKL,

3ronemyBame 3a 10%

HamanyBsawa 3a 10%

2025 2024 2025 2024
EYP (518) - 518 -
ycq (561) - 561 -
Opyrn (791) - 791 -
HeTto edpekTt (1.869) 1.869

4.7.3 P1U3UK 0A NPOMEHA Ha KaMaTHWUTE CTanku

OpywTBOTO 3a ynpaByBawe Ce M3MN0oXyBa Ha NMPOMEHA Ha KaMaTHUTE CTanku BO Cryyaj Kora KOpuUCTu
KpeauTu 1 no3ajMuium Unu Kora uMma OenoHMpaHo CPeAcTBa kaj Apyrn opywtBa unu 6aHku OOroBOpeHu no
BapujabunHmn kamatHu ctanku. Co nonox6a Ha 31 gekemBpu 2025 roguHa [OpyluTBOTO 3a ynpaByBake Hema

KpeauTu 1 No3ajMuumM U HeMa AenoHMpaHn cpeacTea HU co OUKCHa HKU Co BapujabunHa kamaTHa cTanka.

4.7.4 PuU3uk op HEAMKBUAHOCT

[pyLWITBOTO 3a ynpaByBake € U3NOXEHO Ha PU3UK Of HENMKBUAHOCT Kora Hema aa 6uae Bo MOXHOCT CO
CBOWTE MapW4HU CcpeacTBa PedoBHO Oa M Nnaka cracaHWTe oGBpCKMTe cripema CBOWTE [OBepuUTenn U
KpeauTopu. BakBuoT pusmk [pyluTBOTO 3a ynpaByBake ro HagMWHYBa CO KOHTUHyMpaHo obe3befdyBare Ha

I'IOTpe6HI/I napunyHu cpencTea 3a cepBucnpahe Ha cBouTe NpUCTUrHaTu OGBpCKM.

CnepHata Tabena ja gaBa poyHOCTa Ha (QUHAHCUCKUTE cpefcTtBa M 06Bpckn Ha [pyluTBOTO 3a
ynpaByBare co cocTojba Ha 31 gekemspu 2025 rognHa cnopea HUBHaTa AOCNEaHoCT.

Bo wnjagwu (000) MKL

2025

Hepocneann [o 30 geHa [o 365 neHaHap 365 oeHa BkynHo

Mapwynn cpeacTea - 6.487 - - 6.487
Mo6apyBarsa of KyrnyBauum BO 3emjaTta - 361 - - 361
KpaTkopoyHu chuHaHCKCKM cpeacTBa (MIHBECTULMM BO akLMn) - 5.095 - 5.095
BkynHo cpeacTBa - 6.848 5.095 - 11.943
O6Bpcku cnpema fobasyBaym BO 3emjaTa 1 CTPaHCTBO - 22 - - 22
O6BpckM 3a 4aHOLUM 1 MPUOOHECH - - - - -
TekoBHM faHOYHN 0OBPCKH - - - - -
OcraHaT 06BpCkn - - - - -
BkynHo o6Bpcku - 22 - - 22

BEAELLKA 5. TIPUXOAU OA HAAOMECTH

Bo unjaau (000) MK,

Mpuxoaun og HagomecTn 2025 2024
Mpuxoam o ynpaByBayka NpoBu3mja 377 -
BkynHo 377 -

BEAELLKA 6. TPOLUOLMU 3A PABOTEHETO

Bo nnjaau (000) MKL,

Tpowouu 3a paboTeweTo 2025 2024
Tpowouu 3a maTepujanu 3 -
TpoLuouu 3a kaHUenapucku matepujanu 1 -
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TpoLuoLm 3a eHepreTcku ropmea (agMuUHUCTpaLuja)

BkynHo

BEAELLKA 7. TPOLLUOLMU 3A YCAYTH

Bo unjaau (000) MKL,

Tpowouum 3a ycnyru 2025 2024
Haem 3 -
Haem Ha genoBeH npocTtop 53 -
OcrtaHatu ycnyru 41 -
BkynHo 96 -

BEAELLKA 8. OCTAHATU TPOLLUOLMU OA PABOTEHETO

Bo unjagu (000) MK[,

OcTtaHaTtu Tpowoumn 2025 2024
OcrtaHatu TpoLioLm 72 -
BaHkapcku ycnyru n nposusun 21 -
Tpowoum 3a penpeseHTaunja 7 -
BkynHo 100 -

BEAELLKA 9. TPOLLUOLUMU 3A BPABOTEHMTE

Bo wnjagu (000) MK

Tpowouu 3a BpaboTeHn 2025 2024
HeTo nnata 1.666 -
OcTtaHaTu Tpowoum 1.140 -
Perpec 81 -
BkynHo 2.607 -

BEAELLUKA 10. AOBUBKA/3AIYBA INPEA OAAHOYYBAE

Bo wnjaau (000) MK

Dobueka/3aryba npen ogaHovyBawe 2025 2024
3aryba npea ogaHouyBawe (2.432) -
BkynHo (2.432) =

BEAELLKA 11. AAHOK HA AOBMBKA

CornacHo Baxxeykute gaHouyHuTe nponucu [OpylwTBOTO 3a ynpaByBake cnara BO rpynata Ha OaHOYHU
00BpP3HMLM KON MMaaT BKynHU npuxoam Ao 3.000 unjagn geHapu u UCToTo € ocrnobodeHo of nrakawe Ha JaHOK.

BEAELLKA 12. HETO 3AI'YBA 3A AEAOBHA TOAMHA

HeTol/ 3ary6a 3a genoBHa roguHa

Bo wnjaau (000) MK
2025 2024

HeTto/ 3aryba 3a genosHa rogmHa

(2.432) -
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BkynHo (2.432) -

BEAELUKA 13. BKYINHA CEON®PATHA AOBUBKA/3AIYBA

Bo unjaau (000) MK[,

BkynHa ceondpaTHa go6uBka/saryba 2025 2024
BkynHa ceondaTHa gobuska/zaryba (2.432) -
BkynHo (2.432) -

BEAELLKA 14. SAPABOTYBAUYKA/3AIYBA NO AKLUUJA

Bo MKQ

2025 2024

Hobueka/3aryba no ogaHovyBahe (2.432.074) -
MongepupaH npoceyeH 6poj Ha 0OMYHM akuMmM BO ONTEK 1000 -
OcHoBHa go6mBka/3aryba no akumja (aeHapu no akuuja) (2.432) -

BEAELLKA 15. MATEPUJAAHU CPEACTBA

Bo wnjagu (000) MK

Anart, uHBeHTap,

B MocTpojku n meb6en n

WA Ha OCHOBHO CpPeAcTBO onpema TPaHCNOpTHM BkynHo
cpeacTBa

Hab6aBHa BpegHocT Ha OC (cocToj6a Ha 01.01.2025)

-ONPEKTHN 3ronemMyBara 154 - 154

-pacxoam v oTyfyBara

-peBanopusauuja

CocToj6a Ha OC Ha 31.12.2025 154 - 154
UcnpaBka Ha OC Ha 01.01.2025

-amopTum3auuja

-pacxogm v oTyryBama

-peBanopu3saumja

CocToj6a Ha ucnpaekara Ha OC Ha 31.12.2025

CerawHa BpegHocT Ha OC Ha 31.12.2025 154 - 154

BEAELLKA 16. KPATKOPOYHU NOBAPYBAbA U KPATKOPOUYHMU
OUHAHCUCKU BAOXXYBAHA

Bo unjaau (000) MK,

KpaTkopouHu no6apyBama 2025 2024
MobGapyBaka of KynyBaum
MobGapyBara o4 HaAOMECTM 361 -
KpaTkopouHu omHaHCUCKu cpeacTaa (MHBECTULMM BO aKLuK) 5.095 -
BkynHo 5.456 -

BEAELLKA 17. MTAPUYHU CPEACTBA U NAPUYHU EKBUBAAEHTU

Bo nnjaau (000) MKL,
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MapuyHK cpeacTBa M NapUYHU €eKBUBANeHTU 2025 2024
MapuyHKM cpeancTBa Ha TPAHCAKLMCKU CMETKU BO AeHapu
Lnapkace 6aHka ALl — X1Mpo cmeTKa peaoBHa 4.449 -
MapnyHK cpeacTBa Ha TpaHCaKUUCKU CMETKU BO AEBU3U - -
LWnapkace 6aHka ALl — n3gBoeHn napuyHu cpeacTsa yrnpaByBake Co (boHA 2.038 -
BkynHo 6.487 -

BEAELLKA 18. T'AABHUHA U PE3EPBHU

Bo unjaau (000) MKL,

FmaBHMHa n pesepBu 2025 2024
OcHoBHa rnmaBHMHa 3anuLiaH u ynraTeH kanutan 15.373 -
ConcTtBeHun akuuun 1 yaenum - -
PeBanopusaLmcka pesepBa Bp3 OCHOBa Ha BpeaHyBahe Ha cpeacTea (866) -
Pesepsu - -
3apgpxaHa (akymynupaHa) nobuska og NpeTXoaHU roanHN - -
3aryba BO TeKOBHa roguHa (2.432) -
BkynHo 12.075 -

M3BewwTajoT 3a NpOMEeHUTE BO FMaBHMHATa U pe3epBuTe € npukaxaH Bo (pMHaHCUCKMTE M3BeLwlTam Ha
CTpaHa 8.

CTpykTypaTta Ha KanuTanoT cropepj akuuoHepckaTa kHura usgageHa of LleHTpanHuoT genosutap 3a
XapTum o BpeaHocT co cocTojba Ha 31 gekemspu 2025 rogmHa e cnegHaTa:

AKumnoHepu Bpoj Ha BpeaHocT Ha % Ha y4yecTBO
06UNYHM 1 akumja BO OCHOBHaTa
akummn (250 EYP) rnaBHUHa
Ondonuo ALl Ckonje 1000 250.000 100%
BkynHo EYP: 1000 250.000 100%

BEAELLUKA 19. TEKOBHU OBBPCKH

Bo unjaau (000) MK

TekoBHU 0OBpCKMU 2025 2024
O6Bpcku cnpema go6aByBayn 16 -

O6Bpcku cnpema gobasyBaym BO 3emjaTa 16 -
TekoBHM AaHO4YHU OOBPCKU 1 -

O6BpcCKkM 3a NnepcoHarneH AaHok 1 -
OcTaHaTy KpaTKOPOYHU OOBPCKMU 6 -
BkynHo 22 -

BEAELLUKA 20. NTOTEHUWJAAHU OBBPCKH

20.1. Xunoteku

,D,pyLLITBOTO 3a ynpaByBake€ HeMa JaadeHO XUNOTEeKN Ha CBOjOT NMOT.

20.2. Cyacku cnopoBu

Bo TekoBHaTa 2025 roavHa, [pywTBOTO 3a ynpaByBaHk€ HemMa CYACKM MocTanku UM nocTanku rnpeq
n3spLmTen.



Cnchonno Musecrnum AIl Crone

20.3. Mapaxumm

fpywTsoTo da ynpesysame co nonowba na 31 AekoMspn 2025 roauMne e copucty Samapcis non Suno

KRN DY FApaKLMme

BEAELUKA 21. TPAHCAKUHWM CO NOBP3AHH CTPAHH

Bo TabenaTa WTo croRysa ce padesn NOARTOUN 38 0DENDT W COCTOGATE MR TPAMCANUMMTE CO
TOBPIENMTE CYGIONTI M8 4 53 NEPUOLOT WTD JaSPUyEa na 31 sevevape 2025 roauka

Bo unjaau (000) MK

2025roamna

MoBapynara Obapcxm Mpwxoan Pacxoan

« Ondonwo All - . - .

*  Knyyen pacososes kasap | Bpyro kakoc) - - - 1,567
Brynko: - - - 1.567

4y (o = |
%‘ £, WIEERIR )

Y% ovéﬂf
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3avoucxa oOHPCKD 34 COCTARYBAME Ha MoAMWKA cMeTsa W Foanwen nisewTaj 3a paboTemaeTo
80 COMUCcHOCT o oapenbure oa 3TH

Bo cornacioct co unew 476, oTas 4 o4 38ROHOT 33 TRIOSCKW APYLITRAE TOAWLMETE CMETRE «OfE J&
wargTayasaT [pywrsata exnywysa ViaeeiuTa) 3a Guuarcackara cocroiba Masewra) 39 ceondiaria aobuansa W
objacrysavion Senausp

OAWUKATA CHETES M DUHBHCREKATE VIBEWTAN KOK OF OAHECYNAAT M3 RCTH AEDORMG FOAWNE ¥ KO O
NOATOTBESN BD COMMACHOCT CO 0APEADATE Ha 3asoMOT # NPONWCHTE 33 cweTkosoncTee tpeba as cogpxar
HOABHTHUK NOZATOUM 33 COCTOPara W cpeacTeata, olapcriTe, NPUXOAMTE PACXCANTE, INABHMKITE M
oCTERPEHETE A0CMBKE OAHOCHD Jaryla #a [oywTSoTe 33 A8N0sHaTa roausa

Bo cornacwocT co wnaw 477 cran 14 o SaDHOT 38 TRrOACKM ARYUWTed, OPranoT Ha ynpanyRame Ha
ApyWwTeoTo, NOKPA] FOAMUNETE CMATKR, OANACHD (IMKSHCHCKATE KIBSILTAK 8 JOMWEN N0 SaSNLLYBEHE na CeKoja
Aencena roguna Aa waratar 4 Misewrsl 33 patoTeneTo Ha [pyWwTEoTo S8 NPETXORHATE MSANHE $0 COAPKHHE
onpeaeness 50 ynew 384 cras 7 oa ITA

B0 cornacHocT co MPasHnnmueor 38 QODMETE W CORPMANSTS ME [OANWHETE CMETKS, WCTETE C8 COCTOM
on Vianewra) 38 PusancHcaTa cocTofa, Vapelura) 3a ceondaria aodvaca » ofacysadm Seneuxa

PEINKN 85O MAYMMOT M2 NPLOESTHREIE HE CTEBKNTE B0 OTUPBCUATE wa TOANWKETE ChETE A STREMTE
B (RUHEHCUCKITE VIBTLUTEN DOArOTRONM Cropas MEaNUNMMKOT 38 BOANEE HE CHATIOBOACTIO K Ca NojafyBRBaT

, MogwwukaYa cuoria Ha ey Teoro ¢ Moanusior wasewrs| 33 pafoTenatn ca pas=nm ac foaatouwre
w3

anumam W [oyLWTBOTO 7O MITTTENT A NGTHREN FogauHneT nisewTal 5a patoTeseTo

Yhasyran
pIeaIi0 " &)

NESLOTHLI B §

4 A
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NNoguwHa cmeTKa

e UM3BewTaj 3a hnHaHcKckaTa cocTojba
e UsBewrTaj 3a ceoncaTtHa gobuska
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EMEC: 07851499
UenocHo wwme: OpywTeo 3a yNpasysake Co OTBOPEHW W 3aTROPEHK
WHBEECTULMCKM thornosn OMSONMO MHBECTWLUWIK ALl Cronje
Bua va paboTa: 450

Tun Ha roguwHa cmeTka: MoauliHa cMeTka
Twn va gokymenT: MoouuHa cymeTka

Nucta Ha NprkaYeHn QokyMeHTY:
OSjacHysaqky Denewsm v APy NpURoaw

lMopusa ; 2025
Bunauc Ha cocTojba
Mcnpaeka
Ha
O3Haka 3a o L SRyIE za BpenHocTa |peTxogHa
nvuc TEeKOBHA TeKOBHAa
Aon s iy 3a roguda
s oA TEKOBHA
roguHa
- - AKTUBA: A HETEKOBHW CPEICTBA
3 (002+009+020+021+031) 153.623,00
--|I. MATEPWUJANHW CPEACTBA
9 (010+013+014+015+016+017+018+018) 153.623,00
i3 - - MocTpojrr v oApama 153.623,00
- - 6. TEKOBHW CPEICTBA
38 (037+045+052+059) 11:943.366,00
-~ Il KPATKOPOUYHU MOBAPYBAHA
43 (046+047+048+049+050+051) 360.635,00
47 - - Mobapyearka on KynyeEa4w 360.695,00
- - IV. KPATKOPOYHU ®UHAHCUCKM
52 CPENCTBA (053+056+057+058) 2095:424,00
- - Bnowysaka B0 XapTHW 08 BpegHocT
53 (054+055) 5.005.424,00
- - Bnowyeawa cnopes objekTMeHaTa
55 speaHoCcT npeky AoBwekara i aaryBara 5-095.424,00
- -\ MAPWUYHK CPEACTBA U NAPUYHK
59 EKBWBANEHTY (0B0+061) 6.487.247,00
60 - - Mapu4Hi cpeacTea 4.449.019,00
61 - - MNapW4HK BKBUBANEHTH 2.038.228,00
- - BKYMHA AKTWBA: CPELCTBA
63 (001+035+036+044+062) 12.096.989,00
--TACUBA : A. IMABHWHA W PE3EPBW
65 {066+067-068-069+070+071+075-076+077- |12.074.528,00
078)
66 - -1, OCHOBHA MMABHWHA 15.372.950,00
--\. PEBANOPW3ALIMCKA PESEPBA K
PASIVKM O BPEOHYBAHE HA
70 KOMMOHEHTY HA OCTAHATA -866.348,00
CEOM®ATHA JOBMBKA
78 - X. 3ATYBA 3A [IENOBHATA rOfVHA 2.432.074,00
81 - - B. OBBRCKW (082+085+095) 22.461,00
95 1 a g{ KPATKOPOYHW OBBPCKM (op 096 oo 22.464.00
97 - - OBspcki cnpema fobasyEadgm 15.536,00

hitlpsfe-submit.crm comumi/aacl/ Admin/GaneralesdPraview aspx ?aald=PW1ZMmCki % 2bEu 8% 2T 9K O Po % 3d 3 3d&uid=g 1w dN X JT 3608xdk). ..
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101 - - TeROBHW OaHOYHIW 0BBPCKA 683,00
108 - - OcTadatv kpaTkoposEy obBpokW 6.242,00
- - BKYTTHO MACKWBA : TTIABHMHA,
111 PE3EFEW 1 OBEPCKEW 12.096.989,00
(0B5+081+094+109+110)
BunaHc Ha ycnex
WUcnpaeka
Bpyto |Ha
:?;Ham Onuc 'll:leel;r:a?-iaa [ EpSATCTa |MsE s
AON roaMHa TeKOBHa |33 rogvHa
roguHa |TEKOBHAa
roguHa
201 - NPWXOOW OO PABOTEHETO (202+203+206) 376.724,00
202 - - MNpuxogw o npogaxba 376.724,00
-- ll. PACXOOM OO PABOTEHETO
207 (208+209+210+211+212+213+218+219+220+221+222) 2:808.739%,00
208 - - Tpowouw 3a cypoBUHKN W OPYTY MaTeprjant 5.871,00
211  -- Yenyri co KapakTep Ha MaTtepujandm TpowoLM 95.950,00
212 -- OcranaTtw Tpowouw of paboTerato 99_807.00
213 - - Tpowouw 3a epaboteqn (214+215+216+217) 2.607.170,00
214 --T[linatv ¥ HAOOMECTOUW HA NNaTa (HeTo) 1.666.352,00
215 °C TpOLWOLK 38 ABHOLM HA NAATH ¥ HAAOMECTOLM HA 151,700,00
nnata
- - MNpwacHeck 00 3a40MKUTENHO COUMjANHD
216 OCHrypyBatee 707.040,00
217 -- OcraHati Tpowouw 3a BpaboTteHuTe 82.078,00
- - 3aryba og pegoeHoTo paborere (204-
247 505+207+234+245)-{201+223+244) il
251 -Z;éi}aryﬁa npeg ogaHodyeare (247+249) unin (247- 2.432.074,00
- - HETO 3ATYBA 3A OENOBHATA TOOWHA
256 (251+252-253+254) 2.432.074,00
- - MNpoceseH Gpoj Ha spaboTeHy BP2 OCHOEA HA YaCcOBH
257 +a paboTa BO NPECMETEOBHWOT Nepuog (BO anconyTed 5,00
WaHOG)
258 - - Bpoj Ha meceuw Ha paGoTerse (B anconyTeH WIHOC) 3,00
270 -- 3aryBa aa roguHara 2.432.074,00
- - BrynHa ceondartHa saryba 3a rogunara (270+287)
291 (270-286) wrw (287-269) e
OpxaBHa eBngeHumja
WcnpaBka
Heto 3a Bpyto3a |Ha
gg?'lﬂﬂa 33 Onwnc TEKOBHA TEKOBHA BpegHOCTa npﬂ::nna
roguHa roguHa 3a TEKOBHA
roguHa
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- - [ToBapysarka No OCHOB Ha Npoaaxba Ha
CTOKEM W YCONYTK ¥ 28aHCK M OCTaHaTH
noBapyearsa of cuTe cyGjekTy Bo aemjaTa W

630 crpancTeo (< unw=ACN D06+AON 017+A0N | 360.695,00
030-+A0MT 034+ACT 035+ AOTI 046+ AOT]
047+ADM 049+ ACM 050+A0MN 051+A00N
057+A0MN 062 Of BC)
- - OBBpCcKW NO OCHOB Ha TRTOBCKKW KDEQWTH,
ABAHCW M DCTaHaTW 0BBPCKW KOH CHTe
cyBienT BO 38MJETA W CTPAHCTED (BRYNHO) (<
639 unu=A0M 092+A0MN D93+A0N D94+ AON 22.461,00
096+ AQTI 097+ AQM D98+ ACTI 098+ AON
100+ ACIT 101+ AOTT 107+ADM 108+ ACH
109 Of1 BC)
- - MNpuxoow o npogaxba Ha CTOKW W YOIy
640 (ACT 641+ ADM 642) (= wnw = ADN 202 on 376.724,00
BY)
= = Mpwxodn op npogamBa Ha yonyra (< wnu =
642 AOM 202 on BY) 376.724,00
- - Mpuxoow oa npogaxGa Ha NpoWaBOau,
643 CTOKM 1 YCITYTH Ha OoMalleH nasap (< unu = 376.724,00
AOI 202 on BY)
- - TpowouwM 33 CYpoBnHK 1 matepujany (<
668 = AOT 208 on BY) 3:741,00
- - Orpes, ropueo ¥ Masnea (< umm = ADT
669 2080nEY) )
- - Kanuenapwcky Matepujani (< wow = AOMN
671 208 op BY) 1.080,00
- - MoTpoweHn BHapreTcin TOPKEa (< unia =
677 pon 208 onBY) 212500
- - HaemH1HW 3a JenoBHW NPOCTOpWMK BO
Q86 aemjara (< unw = ACN 211 oo BY) 52:460,00
- - HaemHumiw 33 onpama (< i = AOMN 211
687 on BY) 2.736,00
- = Perpec 3a roguwend oamop (< wm = AO0N
695 217 on BY) 50.888,00
- - OHeenwum 2a cnyxBedw naTyearsa,
698 HOKEEaHa M NaTHKU TpowWwouw (< umw = ACHN 1.190,00
217 op BY)
709 - - Penpeagntaumja (< win = AOM 212 on BY) 7.378,00
- - HapomecT 3a Baxkapckl yonyr (< v =
711 AOM 212 op BY) 21.091,00
- - Qcranati Tpowour Ha paboTekeTo (< unu
717 = AOI 212 og BY) 71.338,00
- - [poceveH Bpoj Ha BpaboTeHy Bpa OCHOBA
722 Ha cocTojBara Ha KpajoT Ha MeceuoT 508
CTpyKTypa Ha npuxogu No gejHOCTH
Wcnpaska
Herto 3a Bpytoza |Ha
2;113“3 - Onwuc TEKOBHA TEKOBHA BpegHOCTA anT::nHa
roguHa roguHa 33 TeKOBHA
roaguHa
- 66.300 - flejHocTi Ha ynpasyBatse cO
4502 dosnosH 376.724,00
Mornwwaxo oA:

hitlpsAe-submit.crm comumi/aacl/ Admin/GaneralesdPraview aspx ?aald=PW1ZMmCki % 2bEu 8% 2T 9K O Po % 3d 3 d3d&uid=g 1w dN X JT 3608x0k). ..
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3/11/26, 6:17 PM MopHecyBawe MNoanwHmn CmeTkun npeky Beb - LieHTpaneH Pernctap Ha Penybnuvka CeBepHa MakegoHuja
Emilija Rusomarovska

CN=Makedonski Telekom CA, O=Makedonski

Telekom, C=MK
Makedonski Telekom CA

MSjaByBaM, noa mMoparliHa, MaTepMjanHa N KpuBM4Ha o4roBOPHOCT, AeKa nogatouuTe BO rogullHaTta CMeTKa Ce TOYHU U
BUCTUHUTW.

MopatounTe of rogMHaTa CMeTka ce BO NnocTanka Ha JocTaByBame, Koja ke 3aBpLuM co oanyka (oaobpysarse/
onbueane) og cTpaHa Ha LleHTpanHuoT Peructap.

https://e-submit.crm.com.mk/aaol/Admin/GenerateAAPreview.aspx?aaid=PW1ZMmCki%2bEuOt8%2fx9KOPg%3d%3d&uid=g1vKdANXJT3608xfkj...  4/4
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O®OJINO UHBECTUUUUN A

rOAMLIEH M3BELWLUTAJ 3A PABOTEHE
3A OEJIOBHATA 2025 TrOONHA

Ckonje, 2026

Jlosepnugo — camo 3a aKyuoHepu U peayriamopHU opaaHu



0O®0OJINO NHBECTULINW ALL | ToamnweH n3BeluTaj 3a paboTterse 2025

1. NTOAATOUU 3A APYWUTBOTO

MapameTtap UHdopmaumja

[pylwTBO 3a ynpaByBaHe CO OTBOPEHU 1 3aTBOPEHU

LlenoceH HasuB nHBecTunumckn dongosm OMNMOOJIMO MHBECTULIVN AL

Ckonje
CkpaTeH Ha3uB OonoO0nno MHBECTUNLUNW ALl Ckonje
[NpaBHa popma AkuMoHepcko apywTeo (A)
Ceguwite [aHe KpanueB 06p.21-6, Ckonje — LleHTap
OejHocT 66.300 — [lejHocTu Ha ynpasyBake CO (DOHO0BU

LleHTpaneH peructap Ha PCM; E[6: 4080025631607;

FOTIETEIR Pewenue Y1 08-113 og 29.05.2025 r. (KXB Ha PCM)

[enosHa roguHa 1 jaHyapwn 2025 — 31 gekemspu 2025

OpraH Ha ynpaByBahe Opbop Ha gupekTopu

OornoonMo MHBECTUUWMKA AL Ckonje e akuMOHEpCKOo OPYLITBO 3a ynpaByBake CO
OTBOPEHN W 3aTBOPEHM MHBECTULMCKM (POHOOBM, CO ceamwTe BO Ckonje, OCHOBaHO Ha
29.5.2025 r. OpywTBOTO € perncTtpMpaHo 3a BpLUEHE Ha AEjHOCTU Ha ynpaByBawe CO
doHaosu (wndgpa 66.300), Bp3 ocHoBa Ha PeweHne Y1 08-113 nsgageHo og Komucujata
3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja, co OKyC Ha OONITOPOYHO
BMNOXyBaH-€ BO KBANIMTETHN KOMMaHUM.

2. MOPAKA HA OPT'AHOT HA YINPABYBAHKE

nO‘-IVITyBaHI/I akKuMnoHepu u gesioBHU NapTHepw,

HawaTta mucuja e oa ja npeHecemMe 1 BKOpeHMe BUCTUHCKaTa KynTypa Ha uHBecTupare. He
30opyBame 3a KynTypa Ha OHEBHO TpryBakwe M Opkawe Ha CUTHW, KPaTKOPOYHWU LOOMBKW.
36opyBame 3a rpagere Kyntypa Ha COnCTBEHMUM Ha BusHmncu.

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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Cakame pa ro npomeHume ¢hoKycorT:

Mopaneky og CTPECOT Ha AHEBHOTO TPryBake M NaHukaTa npeansBukaHa of CekojaHEeBHUTE
MaKpOEKOHOMCKW 1 reononnMTUYK HacnoBu. No6nuncky 4o AoNropoYHo npouTupare oa
CTPYKTYPHO CynepuopHu BU3HMCU — KOMMaHUM KO HemMaaT OONroBU, KOU reHepupaat
npeaBuanvBmY NPUXoau U ce BOAEHWN 0 MEHALIMEHT YN MHTEPECH Ce LIENTOCHO YCornaceHu
CO UHTEepPEeCUTe Ha MHBECTUTOPUTE.

MpuToOa, HME LEenocHO CMe CBeCHM 3a Toa oA kafde goarame. Ja pasbupame ncropuckaTa u
MeHTanHaTta no3aguHa Ha HaweTo HaceneHuve. 3HaeMe TOYHO 30LWTO Ce YLITE MOCTOM
OrpOMHa anokauuja KoH 6aHKkapCcKMTe 4eno3nTK U 30LTO MOCTOM TOj PEYMUCU MUTCKM KyNT KOH
"6eToHOT".

He Benume geka HegBMXXHOCTUTE HEMaaT CBoja BpeAHocT. Ho, cakame aa ro npeavsBukame
KOHLENTOT Ha HeABWXKHOCTA Kako eOUHCTBEeHa M Hajoobpa uHBecTUuuja. 3a pasnuka of
3apoBeHNOT KanuTan BO HEABWXHOCTUTE Koj Gapa oapXKyBake M Hyau HUCKa NUKBUOHOCT,
akuMuTe BO KBanWUTETHM rnobanHu KomnaHuu HygaT dnekcubunHocT, NUKBUAHOCT WU
KOHTMHYMpaH pacT Ha BpeaHOCTa Koj He 3aBWCK O eeH JoKarneH nasap.

McTo Taka, CBeCHM cCMe 3a (UHAHCUCKUTE Jy3HM Of MUWHATOTO: O4 nponagHaTute
nMpamMuaanHu WTeauITHuUmM, NPeKy MpPEeXXHUTE MapKeTUHr urysmm (kako "flajoHec"), na cé oo
WMHBECTMLMCKN KypceBu 3a bp3a 3apaboTka. Toj cTpaB e pa3bupnme. Tokmy 3atoa, HUe He
HyouMMe rapaHuumn 3a 6oratewe MNpeky HOK, HUTY KpvemMe [eka nasapute umaaT CBOU
ocumnaumn.

OHa WT0 ro Hyaume e TpaHCNapeHTHOCT U NapTHepckn npuctan. MocrteneHo ke ja rpagume
OBaa HoBa KynTypa npeky egykaumja n anaboko 3ano3HaBawe CO OGU3HMC MopenuTe Ha
KOMNaHuuTe BO KOM MHBECTUpaMe. LlenTa Hu e jacHa: reHepupane Ha npeasnanvem Nnpuxoam
n OOMBKM BO MOHUHATA, OCTaHyBajkn OTNOPHU HE3ABUCHO Of, TEKOBHUTE HEU3BECHOCTH.

HawwnoTt ogHoC cnpema MHBEeCTMPameTO € AOMAaKUHCKN. AKLMUTE BO KOU Ke MHBEeCTUpaMme rv
rmegaMe Kako CBOM, Na oAnykuTe 3a KynyBake M HOCMME CaMO Kora MoCcTOM 3HavajHa
mMapruHa Ha 6e3befHocCT, a 3a Aa CMe CUTypHM BO Toa Mopa MpeTxXoAHo AeTanHo fa rv
npoyynme yHOaMeHTarnHUTe acnektTm Ha KomnaHujata M Ja ja ogpedvMme HejsvHaTa
BUCTUHCKa BPEOHOCT.

Co noyum,

OpzaHom Ha ynpasysare Ha Oghonuo MHeecmuyuu AL

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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3. OCHOBHN ®UHAHCUCKUN U3BELLUTAMU

3.1 bunaHc Ha cocToj6oa — CocTojba Ha cpeacTBaTta

Mo3uumja TekoBHa roguHa (MKQ)

HETEKOBHW CPEACTBA

MatepwjanHu cpeacTtea (MOCTPOjKM U

onpema) 153.623,00
BKYNMHO HETEKOBHWU CPEOCTBA 153.623,00
TEKOBHW CPELOCTBA

KpaTtkopouHu nobapyBara 360.695,00
&za;Tkﬁﬁg;H;pcgg::gf)wcm cpeacTea 5.095.424.00
Mapu4yHn cpeacTsa v NapuyHM eKBMBaNeHTH 6.487.247,00
BKYNMHO TEKOBHU CPEOCTBA 11.943.366,00
BKYMHO CPEACTBA 12.096.989,00
TMABHWHA 1 PE3EPBIU

OcHoBHa rnaBHWHa 15.372.950,00
PeBanopusaLmcka pesepsa 1 pasnuku -866.348,00
3aryba 3a genoBHaTa rogunHa -2.432.074,00
BKYMNHO NMABHWUHA U PE3EPBU 12.074.528,00
OBBPCKU

KpaTkopouHu 06BpCkn (BKYMHO) 22.461,00
BKYMHO NACHUBA 12.096.989,00

3.2 bunaHc Ha ycnex — OcTBapeHu pe3ynrtatu

Mo3uuunja TekoBHa roauHa (MK[)
Mpuxoan og pabotereTo 376.724,00
Mpuxoan og npogaxba 376.724,00
Pacxoan o pabotereTo 2.808.798,00

TpoLuoLm 3a CypOBUHN 1 MaTepujanu 5.871,00

Ycnyrm co KapakTtep Ha matepujanHu

95.950,00
TpoLlouu

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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lNMpeTxogHa roguHa

Mo3uumja TekoBHa roguHa (MKQ) (MKD)
OcTtaHaTu Tpoloum of paboTereTo 99.807,00 —
Tpowoum 3a BpaboTeHu (BKymnHO) 2.607.170,00 —

— lMnatn n HagomecToun (HETO) 1.666.352,00 =
— [OaHoumn Ha nnatu 151.700,00 —
oc;yl;lg:apli:ecm 3a couujanHo 707.040,00 .
— OcTaHaTtu TpoLuoumn 3a BpaboTeHn 82.078,00 —
3aryba npepn ogaHodyBake -2.432.074,00 —

HETO 3AIYBA 3A OENTOBHATA TOONHA -2.432.074,00 —

lMpoceueH 6poj Ha BpaboTeHu (Bo anc. 5 .

N3HOC)

Bpoj Ha meceLm Ha paboTere 6 —

4. KOMEHTAP HA PUHAHCUCKWUTE U3BELLUTAMU

4.1 KomeHTap Ha npuxoauTte 1 pacxoauTe

Odbonno Nueectnuum ALl Bo genosHata 2025 rogmMHa ocTBapu npuxoam og paboTewe BO
n3Hoc og 376.724 MK[, kov BO LLenocCT npounanerysaar o4 npuxoam og npogaxba. OpywteoTo
€ BO noyeTHa pasa Ha paboTewe, CO camMoO LWECT Meceuu aKTUBHO paboTewe BO
N3BELUTajHNOT Nepmoa, U NPOCeYHO neT BpaboTeHu, WTo ro objacHyBa TEKOBHMOT ob6em Ha
NPUXoau.

BkynHuTe pacxogu oa paboterweTo n3Hecysaat 2.808.798 MK n LOMUHAHTHO Ce COCTaBEHM
og Tpowouu 3a BpaborteHn (2.607.170 MK), komn npetcrtasyBaaT 92,8% opn BKynHuTe
pacxogn. OBue TpoLIOLM MM BKIyYyBaaT HETO-NNaTnTe, 4aHOKOT Ha nnaTu, NpuaoHecuTe 3a
3aJ0/DKUTESTHO CoLMjariHoO ocurypysakbe U oCTaHaTUTe TPoLLoLM 3a BpaboTeHuTe.

Heto-3arybarta 3a genosHaTa rogmHa nsHecysa 2.432.074 MK[] n e nocneavua Ha ctapTan-
daszata BO KOja ce Haora ApYyLWTBOTO, BO KOja MHBECTUUMjaTa BO YOBEYKM Kanutan u
NMHPaCTPYKTypa ro HaAMUHYBa TEKOBHNOT 06eMm Ha npuxoaun. OBa e o4eKkyBaHa 1 nnaHnpaHa
coctojba 3a npBa rogmMHa Ha paboTetse.

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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4.2 KomeHTap Ha cocTojbaTa Ha cpeacTBaTa

BkynHuTe cpenctBa Ha Kpaj Ha WM3BeLWTajHMOT nepuod umsHecyBaaT 12.096.989 MKL.
JomuHaHTHa nosuumja BO CTPyKTypaTa Ha TEKOBHWUTE CpeacTBa Ce NnapuyHUTE cpeacTtsa u
napuyHn exksmBaneHTn co 6.487.247 MKL (napwynu cpeactea 4.449.019 MK v napunyHm
eksuBaneHtn 2.038.228 MK[), cnegeHu of KpaTKOPOYHUTE UHAHCUCKM cpedcTBa —
BNOXYBah-a BO XapTuM O BPEeAHOCT BO BpeaHocT og 5.095.424 MKL.

HeTekoBHUTE cpeacTBa BkIyvyBaaT MOCTPOjKM M onpema BO u3Hoc og 153.623 MKL.
KpaTkopouHuTte obBpckn m3HecyBaat 22.461 MK n ce coctojaT NpeTexxHO oA TEKOBHU U
OCTaHaTU KpaTKOPO4HM OOBPCKM, KOM YKaxKyBaaT Ha 34paB OAHOC Ha JIMKBUOHOCT.

5. NOJINTUKN 3A YINTPABYBAHE CO PU3NLIN

OornoonMo AL CKOINJE, ppywTBo 3a WHpoOpMaTUika TEXHOMOornja, MHBECTMUMN W
COBETOAAaBHM YyCnyrn, ce NpuAapXyBa OO0 CTPOrM €TUYKM CTaHgapau M OenoBHa eTuka,
NPOMOBMPAjKM  TPAHCMAPEHTHOCT, MPAaBUYHOCT, MOYUTYBake€ W  YCOMMaceHoCT Co
perynatopHute 6apara 1 No3uTMBHATa 3aKOHCKa perynatmea, U Uma pasBMEHO CUCTEM 3a
yrnpaByBar€ CO PU3NLM KOj OBO3MOXYBa BHMMATENHOCT NP HOCEHE HA OENOBHU OANYKM,
006jeKTUBHOCT BO MpPOLEHKa Ha [EefIOBHUTE MOXHOCTM M e(UKACHOCT BO OCTBapyBaw-€ Ha
cTpaTeLkuTe Lenu.

5.1 MNasapeH pusuk

Mopagwn npupogata Ha gejHocta, Odonuo MHBecTnumm ALl e nsnoxeHa Ha nasapeH puaunk
npousneseH o pNykTyaunmte Ha LEeHUTE Ha PUHAHCUCKUTE UHCTPYMEHTU. [pyWTBOTO M
yrnpaByBa OBME pU3ULM NPeEKy cTpaTtervja Ha aneepandukayuja Ha NnopTdPonnoTo 1 Pokyc Ha
OONTTOPOYHN NO3ULUKN BO (OMHAHCUCKN UHCTPYMEHTU CO CUNHU ddyHOAAMEHTanNMN.

[pywTBOTO HE € 3HAYUTENTHO W3MOXEHO Ha PU3MK Of MPOMEeHa Ha KaMaTHW CTanku unu
BaryTeH pU3nK Ha KpaToK POK, HO rv cneau rnobanHnTe MakpoeKoOHOMCKM TPEHOO0BM CO Len
HaBpeMeHo npucrnocobyBane Ha MHBECTULMCKATa cTpaTervja.

5.2 Pn3uk 3a nMKkBUgHOCT

INlvkBMaHOCHaTa nosuumja Ha APYyLWTBOTO € cunHa. MapuyHuTe cpeacTBa U KpaTKOPOYHUTE
PMHAHCUCKM MHCTPYMEHTU (XapTuu Of BpedHoCT) 3aedHo gocturHyesaat 11.582.671 MKQ,
HacnpoTu TekoBHM obBpcku on camo 22.461 MK[. Osa obesbenyBa BWCOK CTeneH Ha
dbunHaHcKcKa nekcnbunHOCT 1 KanauuTeT 3a U3BpLUYBaH-E Ha AenoBHaTa cTparteruja.

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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5.3 OnepaTtuBeH pU3MUK

Bo cornacHocT co cBojata pa3BojHa hasa, ApyLITBOTO ynpaByBa CO OMNepaTUBHWUOT PU3MK
NnpeKky BOCMOCTaByBat€ HAa BHATPELUHM MPOLIECM 3a KOHTPOSa, jacHO AeduHUpare Ha
HaONeXHOCTUTE W KOHTMHyMpaHa edykauuja Ha BpaboTeHuTe. [lnaHupaHo e
BOCMOCTaByBake Ha chopmanuavpaHa MnonuTuka 3a ynpaByBake CO PU3UK BO HapegHWoT
nepvoga.

6. PASBOJHA CTPATEINMJA

OpraHoT Ha ynpaByBawe Ha Ocdonmno MHueectnumm ALl rin geduHupa cnegHuTe ctpaTeLlkm
npuopuTETU 32 HAPEOHNOT Nepunoa;:

— [MpolwwupyBare Ha KNneHTckaTa 6asa Npeky eaykaTMBHU aKTUBHOCTM U 3rofieMyBaHe
Ha CBecCTa 3a MHBECTULMCKa KyNTypa Kaj MakeOHCKMOT nasap Ha Lwrtedaum u
NHBECTUTOPMW.

— 3ronemyBane Ha 06eMOT Ha ynpaByBaHUTe CPeACTBa NPEeKy NPUBMEKyBaHke HOBU
WNHBECTUTOPW 3aMHTEpPECUpaHM 3a JONTTOPOYHO BIIOXKYBaH-e BO KBANUTETHU rnobanHu
KOMMaHuu.

— BocnocTtaByBane Ha avrutanHa nnatgopma 3a TpaHCNapeHTHO criefiewe Ha
nopTonnoTo 1 egykaumja Ha KNUeHTUTe.

— [pagetbe Ha npenosHaTtnve 6peHa GasupaH Ha TpaHCNapeHTHOCT, AONropoYHa
OopueHTauuja U yCornaceHoCT Ha MHTepecuTe Ha MEeHaLIMEHTOT CO MHBECTUTOPUTE.

— WcTpaxyBare Ha MOXHOCTM 3a perynaTopHo NpoLlnMpyBak-e Ha NoHyaaTta Ha
dorHaHcuckn yenyru Bo cornacHocT co 3XOB 1 coogBeTHUTE NPONMUCU.

OcHoBaH-eTO Ha HOBO [APYLUTBO 3a ynpaByBawe CO UHBECTULIMCKM (DOHOOBU Ke npuaoHece
KOH nogobpyBar-e Ha KBanMTeToT Ha YCNyruTe 3a NoTeHuujanHuTe KNMeHTu, ke AMHaMuanpa
aKTMBHOCTUTE Ha MaKe[OHCKMOT Masap Ha KanuTan CO aHraxupawe Ha [OMONHUTENHU
MHBECTULIMCKM CcpeacTBa BO KoMnaHuM opf ©OepsaHcka koTauuja, W Ke 3ronemu
npocuTabunHocTa 3a KIMEHTUTE NpPeKy OUPEKTEH KOHTAKT W pas3Boj Ha 3aedHUYKu
WHBECTULICKUN CTpaTermmu.

[pywTBOTO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU UHBECTMLMCKN dpoHaosu OMNMPOJINO
MHBECTUUWNW AL Ckonje ynpaByBa cO ABa OTBOPEHU WHBECTMUMCKU poHaoswu. [MpsuoT
doH e aKuMCKK, CO POKYC Ha UHBECTMPaH-E BO KBANIMTETHN KOMMaHMUW KOW reHepupaar CUITHU
NapuvyHW TEKOBW, MMaaT LieHOBHA MOK M cO3faBaaTt BpedHOCT 3a akuuMoHepute. BTopuoT
doHg e Ondonmo napudeH OHA KOj MMa MHBECTUUMCKaTa cTtpaTternja ce okycupa Ha
cTaburneH n KOHTUHYMpPaH NPUHOC, CO WTO ce usberHysaaT roneMy NPoMeHn BO BpeaHoCTa
Ha yaenoT 1 ce WTUTU KanuTanoT of nasapHu pusnum.

ﬂoeepnueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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Hawara ctpaTtervja BkrydYyBa NpuBIeKyBake Ha rofieMu MHCTUTYLMOHANHN UHBECTUTOPN,
KaKo LUTO Ce MEH3UCKN POHOO0BU U OCUTYPUTENHM KOMMaHUW, NPeKy NoHyaa Ha MHOBATMBHU
npousBoamn u ycnyru. Llenta e ga ce aHraxupaar 3HauMTenHuTe hMHaAHCUCKM cpeacTBa Kou
TWe M noceayBaaT, KoM BO MOMEHTOB MPETEXHO Ce UHBECTMPaaT BO AENO3UTH BO AOMALLUHM
GaHKM 1 gpXKaBHU (PUHAHCUCKM MHCTPYMEHTM CO HMUCKa OOXOAHOCT. [lononHutenHo, ke ce
Haco4yMme KOH ManuTe U cpegHu npeTnpujathja Kou nokaxkyBaaT MO3UTUBHM pesyntaTn u
nmaat ctabunHa nctopuja Bo paboTereTo Cropes HaWnTe KpUTEPUYMU 1 NPOoLEaYPU.

MNnaHMpamMe ga BoBedeMe HOBM KBaNUTETHU MPOM3BOAWM W YCNyrM 3a ga rv 3a4oBONMME
noTpebute Ha HalwuTe KMMEHTU U 4a OoCTBapuMe noronemu npuxoau 3a LOpywTeoTto. McTto
Taka, ke NpoAoIPKUME aa M criedMe KOHKypeHUujaTa u akTyenHUTe eKOHOMCKM TPeHA0BM 3a
Aa MokeMe Aa rv ucrnonHume Gapawata u notpebuTe Ha KNneHTuTe.

[pywTBOTO rM crneauv perynaTopHUTe NpOMeHn BO (OMHAHCUCKMOT CEKTOP U € onpeaereHo 3a
LenocHa ycornaceHoct co baparwaTta Ha Komucujata 3a xaptum og BpegHocT Ha Penybnuvka
CeBepHa MakegoHuja. Bo crnegHnoT neprmoa ce o4vekyBa 3rofieMyBak€ Ha NPUXOAUTE CO
pacToT Ha 6pojOT Ha KNMEHTN N 06eMOoT Ha ynpaByBaHW cpeacTBa.

7. MIPUMAHKBA HA YITEHOBUTE HA OPITAHOT HA
YNMPABYBAHKE U PAKOBOOHUTE JIMLIA

CornacHo uneH 384 ctaB 7 og 3akoHOT 3a Tproscku apywTtea, Odonno NHsecTuumm ALl rn
obenoaeHyBa cnegHuTe MHopMaLuuy 3a NpUMaraTa Ha YNeHOBUTE Ha OpraHoT Ha
yrnpaByBaH€:

PyHKUMja Bua Ha npumamse U3Hoc (MKA)

M3BpLUHM YneHoBu Ha OgbopoT
Ha gupekTopu / Ynpasutenm

Bupete BunaHc Ha ycnex —

MnaTta n HagomMecTouM Ha nnaTa
TpoLuoLM 3a BpaboTeHN

HensBpLHM yneHoBu Ha

He ce nnaka HagomecTokK He ce nnaka HagomecToK
OpbopoT Ha anpekTopu

HemanHu uHbopMayuu 3a npumarbama 80 op2aHu Ha yrpasyeare Ha 0pyau Opywmea u
3a epabomysar-emo Kaj Opye pabomodasay Ke budam obesiodeHemu coanacHo
3aKOHCKUMe PoKosU U rnpouedypu.

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu
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8. U3rmeaun 3A MAHNOT PA3BOJ

Odonno Nueectmumm ALl paboTn BO CEKTOP CO 3HA4YMTENEH noTeHuunjan 3a pact. Co orneg
Ha HWCKaTa cTanka Ha MHBECTUPAHOCT Ha MaKeOOHCKOTO HaceneHune BO (OUHAHCUCKM
WHCTPYMEHTWN M UCTOPUCKN CUMHaTa OpueHTaumja KoH GaHKapcku Oeno3nT U HEABWXHUHM,
APYLWTBOTO ro MAeHTUrKyBa OrpOMeEH HEMCKOPUCTEH NasapeH NoTeHumjan.

Nako genosHata 2025 rogmHa Oelle rognHa Ha NoCTaByBak€ Ha TeMENnM — BO Morneq Ha
OCHOBak-€ Ha OpYyWTBOTO, u3rpagdba Ha TuMM, pasBOj Ha WHBECTULMCKA MeTodonoruja u
nocTaByBak-€ Ha ONepaTUBHM CUCTEMU — OYeKyBahaTa 3a 2026 roguHa ce OpMeHTUpaHU KOH
pacT Ha NpuxoguTe 1 nororieMa onepaTvBHa eUKacHOCT.

Kny4yHuTe cbaktopm Kou Ke BnunjaaTt Ha MAHOTO paboTene BKydyBaaT: rnobanHnoT nasapeH
KOHTEKCT, peryrnatopHuTe NpoMeHM BO (OMHAHCUCKMOT cekTop Ha Penybnuka CeBepHa
MakeoHwWja, TEMNOTO Ha pacT Ha UHBECTUUMCKATa CBECT Kaj HacerneHneTo, U cnocobHocTa
Ha OpYyLWTBOTO Aa M NpuBIieye 1 3aapXu KBanudgukyBaHu kagpu.

ﬂoeepﬂueo — CaMo 3a akyuoHepu u pecyrnamaopHU opcaHu



Ondonuo Nueectuuun ALl Ckonje

N3IBELUTAJ
3a concTrBeHuTe cpeacTea
cocToj6a Ha aeH 31.12.2025
3a ApywTBoTO OMN®OSIMO MHBECTULIMM AL Ckonje

BO OO0 geHapwu

Pen. Onuc N3HoC
Sp.
1 2 3
ConcrBeHu cpeacrTea
OcHoBeH KanuTan
PenoBeH ocHoBeH kanutan (POK)
1 KanutanHu nHcrtpymeHTmn og POK 1 npemuute Kom ce ogHecyBaT Ha OoBUE UHCTPpYyMEeHTU 15.372,95
2 HepacnpepeneHa go6uBKka 3a TekoBHaTa roamnHa 0,00
3 HepacnpeaeneHa no6uBka o4 nperxogHmTe roanHm n pesepBun o gobuskurte 0,00
4 HeszaBuncHo peBuanpaHa no6uska o4 TekoBHaTa roavHa 6e3 npeasmnaeHuTe TPOLLIOLM Nnu 0,00
5 Penoesen ocHoBeH kanutan (POK) npen ycornacyeakwe Ha BpegHocTa v npyMmeHa Ha ogbutHute 15.372,95
cTtaesku (36up oa 1 no 4)
6 HemaTtepujanHu cpeacrea (HeratTmBeH N3HOC)
7 OANOXKEHU AAaHOYHU CPpEeACTBa KOU 3aBucaT o naHaTta npodoutTabunHocT (HeratmBeH U3HocC)
8 PeBanopusaumnckm pesepsu -866,35
o Jo6uBkn unm saryéum no o6Bpckn BpeaHyBaHW Mo doep BpeaHOCT HacTaHaTum Kako nocrneguvua Ha
NnpomeHa Ha concreBeHaTa KpeAunTHa CNocCoGHOCT
10 |OUNpEeKTHU Wi VHOUWPEeKTHU BrioXXyBawa Ha OYUVMP BO coOncrBeHUM MWMHCTPYMEeHTU o4 penoBHUOT
ocHoBeH KanuTan (HeraTmeeH U3Hoc)
11 [OVpEeKTHU, VNHAONPEKTHU WM CUHTETUYKN BrioXKyBaHsa BO MWHCTPYMEHTU o4 pPeaoBHMOT OCHOBEeH
KanutTan Ha cy6jekTn o PUNHAHCUCKUNOT CEeKTOpP, ako Tue cyGjekTm mmaaTt peuunnpoYdHum merycebHu
BrIOXKYBakea CO APVLITBOTO 34 VNPAaBYBaAHE KOULLITO BELUTAYKU 1 3rofieMyBaaTt HeroBute concreexHu
12 [OupeKkTHU, UHONPEKTHU WM CUHTEeTUYKN BrioXKyBaHsa BO WHCTPYMEHTU o4 PeaoBHUOT OCHOBEH
KanuTan Ha cy6jekTu oa (PUHAHCUCKUOT CEeKTOpP, ako APYLUTBOTOBO HeMa 3HadajHO BrioXKyBaHse BO
Tue cy6jekTu (MsHocoT Haa nNparoT oa 10%, 6e3 NpUusHaTUTE KpaTKu nosmumm) (HeratueeH M3Hoc)
13 [OupeKkTHU, VMHAONPEKTHU WM CUHTETUYKN BrioXKyBaHsa BO WHCTPYMEHTU o4 pPeaoBHMNOT OCHOBEH
KanuTan Ha cy6jekTn oa dPUHaAHCUCKUOT CEKTOP, ako APYLUTBOTOBO Ma 3Hau4ajHoO BrioXKyBaH-€ BO Tue
cvBjekTun (M3HOCOoT Haa NparoT oa 10%., 6e3 NpUsHaTUTE KPaTKY nosuumnn) (HeratmeeH nsHoc)
14 [Opno>keHu AaHoO4YHU CpeacTBa KOou nmpouvsrierysaaTt o NMpuBpeMeHu pasnukm (M3HOCOT Hang nparoT
on 10%, 6e3 noep. nre gaHouHu o6BpPCcKn) (HeratuBeH N3HocC)
15 |3ary6a Ha KpajoT Ha roganHatTa uiu TekosHa 3aryba (HeratuBeH U3HOC) 2.432,07
16 |Tpowoun 3a OaHOK KOULLTO MoXaT [Ja ce yTBpaaTl BO MOMEHTOT Ha npecmeTkata (HeratuseH
17 |KBanudukyBaHmn oabutToLumn Ha 0O0AAaTHMOT OCHOBEH KanuTar Kou ro npemMmuHysaaT goaaTHUMOT
OCHOBEH Kanurtasj Ha APYUWTBOTO 3a ynpaByBame (HeratuBeH N3Hoc)
18 |BkKynHu ycornacysaHka Ha BpegHocTa Ha pe4oBHUMOT OCHOBEH Kanutan (36up Ha nosvuuuTte oa 6. oo 1.565,73
19 |PepoBeH OCHOBEeH kKanurtan (36vp Ha no3vuuuTe oa 6p.5. m 6p.18.) 13.807,22
JoanareH ocHoeeH KanuTtan (JOK)
20 |[KanuTanHun MHCTPYMEHTU KOU ro CouYMHyBaaT AenoT o4 OOAAaTHMOT OCHOBEH KanuTan v npemunTe
KOU ce oaHecyBaaT Ha OBUE UHCTPYMEHTU
21 |oa wTo: pacnopeneHo Kako Kanutar Bp3 OCHOoBa Ha MPUMEHIMBUTE CMETKOBOACTBEHU cTaHaapAauv
22 |oa wTo: pacnopeneHo Kako 06BPCKU BP3 OCHOBA Ha MPUMEHIIMBUTE CMETKOBOACTBEHU cTaHaapau
23 |OonaTteH ocHOBEH KanuTarn npej ycornacysahe Ha BpegHocTa U NnpumMmeHa Ha oaAGuTHUTE cTtaBku
24 |ONpeKTHN N MHOVNPEeKTHUN BrioXKyBaH-a Ha APYLUTBOTO 3a yrnpaByBaH>-€ BO COMNCTBEHU UHCTPYMEeHTUn Ha
OO0AaTHUTOT OCHOBEH Kanutan (HeratTmeeH N3Hoc)
25 |OunpeKkTHU, UHONPEKTHU N CUHTETUYKN BFIOXKYBaH-a BO MHCTPYMEHTU Ha O00aTHUOT OCHOBEH KanuTtarn
Ha cy6jeKkTun o[ (PUHaAHCUCKUOT CEeKTOop, ako Tue cy6GjekTu mmaaT co APYLITBOTO 3a yrnpasByBaH-e
peunnpo4ydHuv MerycebHu BIrioXXyBatsa \—II/IIaLlJTO uesn e BeluTadki Aa ro 3rofemMmarT KanumranoT Ha
26 |OVpeKTHU, UHOUPEKTHU N CUHTETUYKN BIIOXKYyBaHsa BO MHCTPYMEHTU Ha AoAaTHUOT OCHOBEH Kanutarn
Ha cy6jekTu o[ (PUHAHCUCKNOT CEeKTOp, ako APYWTBOTO 3a yrnpasByBake BO Tue cy6jektn Hema
3Ha4YajHO BrnoXXyBare (M3HOCOT Ha nparoT og 10% 6e3 NpusHaTu KpaTKy no3uvuumnm) (HeratmseH
27 |OvpekTHU, MHONPEKTHU 1N CUHTETUYKN BrioXKyBaHa Ha APYLITBOTO 3a yrnpaByBaHs€ BO UHCTPYMEHTH
Ha [Oo4aTHUMOT OCHOBEeH KanuTan Ha cy6jekTr o (UHaAHCUCKUOT CeKTop, ako ApyLuTBOTO 3a
NnpasyBatse BO Tre cv6jekTn nma sHavdajHo Brioxxveare (6e3 NpmaHatTu KpaTKuy nosuumnmn)
28 |KpanudurkyBaHn oAGMTOLM Ha AOOMONMHUTENHUOT KanuTarn KOou ro npemMuHyBaaT [AOMOoNHUTErnHMoT
KanuTan Ha APYLWTBOTO 3a yrnpaByBaHe (HeratmsBeH UaHoc)
29 |BkynHu ycornacyeaH-a Ha BpeaHocTa Ha OoAaTHUOT OCHOBEeH Kanutan - ce BHecyBa 36up Ha 0,00
nosvuumuTe oa 24. no 28.
30 |[AonaTeH OCHOBEH KanuTrTar - ce BHecyEBa 26upoT Ha no3amuvuTe o 6p.23. m 6p.29. 0,00
31 |OcHOBeH Kanurtals - ce BHecyBa 36MpoT Ha no3vumuTte o 6p. 19. n 6p.30. 13.807,22
DononHurteneH kanurtan (AK)
32 [MHCTpYyMEHTU Ha AOMNOMNHUTENHUOT Kanutan u NpeMumnMTe Kou ce oaHecyBaaT Ha OBUE MHCTPYMEHTU
33 |OononHuteneH kanuTar npen ycorracyBare Ha BpeaHocTa Ha AOMOorHUTEerHUMOT Kanutan un
npmeHa Ha oaAunTHuTe crtaBku (no3uvumja 35.)
34 |OvpeKkTHN NN NHAONPEKTHN BrioXyBara Ha APYLUTBOTO 3a ynpasByBaHs€ BO COMNCTBEHU UHCTPYMEHTN
Ha OOMNOMHUTENHUOT KanuTan n cyGopanHupaHuTe KpeauTtm (HeratmsBeH N3Hocg)
35 BrnoxxyBarsa BO WHCTPYMEHTUW Ha AonofiHUTerneH kanurtan m cyGopavHumpaHm KpeanmTm Ha nuvuua on,
dPUHAHCUCKNOT CeKTOop KOU uMaaT peuurnpoYHun meryceGHu BrioXKyBarsa BO AOpyLUTBOTO 3a
NnpaByBaH€ KOU Ce M3BPLLIEHU CO LIef NDUKaDKYBaHEe HAa MNOrofieM M3HOC Ha KanuTtan (Heratmsex
36 |OuvpekTHM 1N UWHOWPEKTHU BrioXKyBarsa BO WHCTPYMEHTU Ha AOO0MNOSfHUTENHUOT Kanutan wn
cyGopaHupaHun KpeanTm Ha nuua o hrMHaAHCUMCKMOT CEeKTOp BO KOU APYLUTBOTO 3a yrnpasyBarse
HemMa KBanmdburKyBaHO YHECTBO KOe npeTcraByBa HajMmanky 10% o[ KanutanoT (HeratTuBeH nusHoc)
37 |OuvpekTHM Nnn MHAOMPEKTHU BrioXKyBaH-a BO MHCTPYMEHTU Ha OOMOfHUTENneH kanurtan mn
cyGopavHUpaHu KpeanTm Ha nuua o douHaHCUCKUOT CEKTOP BO KOU APYLUTBOTO 3a yrnpasByBaH-e nma
KBanudmnkyBaHO YYECTBO Koe npeTcrasyBa HajMmanky 10% o4 KkanuranoT (HeratmseH M3Hoc)
38 BKynHu ycornacyeBara Ha BpegHocTa Ha AOMNOSTHUTENMHUOT Kanutan (36up Ha no3avuunrte o 34. 4o 0,00
39 |BkyneH agonosiHuTerieH Kanurtan (36up Ha noamunuTte oa 33. m 38.) 0,00
OnNwWTU TPOLWOUM Ha APYLUTEBOTO 3a ynpasyBaHke o4 NperxogHara AesioBHa roguHa
40 |BkynHu pacxoau 2.808,80
41 |Yaenun Bo goSuBKkaTa n octaHaTtm BapumjabunHm Harpaam Ha BpaGoteHuTte (HeratmBeH M3HOC) 0,00
42 |MNpoBusnn n HagomMmecTtToumn (HeratmseH M3HOoC) 0,00
43 | TpaHcaKuUCKM TpoLlou (HeraTmBeH U3HOC) 0,00
44 Pacxoaun o HeBooGu4aeHun akTUBHOCTU (HeratTnsBeH M3HOC) 0,00
45 |BKyNnHM OMNuwTHU TPOLWOUM Ha APYLUTBOTO 3a ynpasyBaH-€ o4 nperxogHaTa roamHa (36up Ha 2.808,80
nosuuuurTe on 40. oo 44.)
KAIMMMTAJTHUN BAPAHA
[} BKYTINEH KAIMMTAIJI (36mp Ha no3vunnte 31. 1 39.) 13.807.,22
1 KAIMMIMTAJITHM BAPAHSA cornacHo 4dneH 5 crtas (4) anuvHeja 2 oa 3akoHOT 3a MHBECTULIMCKU 702,2
doHaoBU - eagHa YEeTBPTUHA O ONLUTUTE PUKCHU TPOLLOLIM HaBeOEeHM BO BUNaHCOT Ha ycnex 3a
(1]} KAMMIMTAJITHN BAPAHA cornacHo 4rneH 5 cras (4) anuHeja 1 o 3akoHOT 3a MHBECTULIMCKU 7.710,75
dpoHOOBU - NBHOCOT Ha MOYETHUOT KanuTan oA 4YrneH 5 cras (1) oa 3akoHOT, O4HOCHO Kora rnocTtou
o6BpCcKa 3a BHECyBaH-€ AO0MNOMHUTENEH KanuTtas, BKYMNHUOT M3HOC HA OCHOBHUOT 1 AONOMHUTENHUOT
IV  |Buwok (+)/ Hegoctur (-) Ha kanuTan 6.096,5
JdononHureriiHv nHdopmMmaumm
46 |Oanykun on Co6GpaHme Ha akumoHepun (usrnacaHa amsmnaeHga 3a TekoBHaTa rogunHa)
47 |Oanykn og Co6paHme Ha akumoHepun (ucnnarteHa anBugeHga 3a TekoBHaTa roaunHa)
48 |KanutanHum pesepBu (NMpemMum o nsganeHu KanmtariH MHCTPYMEHTU)
49 |PesepBu og go6uBkaTa (akymMmyrnmpaHa gobuska n pesepBn)
50 HepknydeHa go6uBka o4 TekoBHaTa rogmHa
51 |PeBanopunsaunckm pesepsu -866,35
52 0,02% on BpeaHoCcTa Ha MMOTOT Ha OTBOPEHUTE MHBECTULIMCKM (POHOOBU CO KOU yrnpaByBa

APYLUTBOTO 3a ynpaByBake Ynja BKynHa BPeAHOCT € noronemMa o 250 MunmoHm espa Bo AeHapcka
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