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bunanc na ycnex

IIperxoana TexoBHa
p.6. | knaca | MO3MIINJA rofHHa roiuia
(jan-mapT (jar-mapT
2008 roza.) 2009 ron.)
1 2 3 4 5
01 |75 IIpuxoau ox ynpasyBame co poHnor (2+3+4) 25.089.735 | 29.912.002
02 7570 1.I1Ipuxoaum o HAIOMECTOK Off IPUAOHECH 22.334.604 | 25.525.027
03 7573 2.ITpuxonu Off HAIOMECTOK 3a MMPEMUH
04 | 7572 3.I1puxonm o HAMOMECTOK 32 YIIPaByBame 2.755.131 4.386.976
05 |70 Pacxonu o ynpaByBame co ¢ongor (6+7+8+9+10+11+12) 7.506.002 9.080.972
06 | 4070 1. Pacxopu 3a MATIAC (% op yimaTeHH IPHIOHECH) 3.119.172 3.751.251
07 | 4071 2. Pacxonn 3a uyBapoT Ha UMOT (% Off yIIJIaTeH! NPHOHCH ) 1.247.974 1.502.907
08 | 4072 3. Pacxonu 3a ®onpor Ha [IMOM(% op ynuiaTeHu NpugoHeCH 1.559.967 1.878.633
09 |4073 4. Tpouonu 3a TpaHCaKIMK 112.975 197.820
10 | 4074 5. Tpomonu 3a MapKeTHUHT 59.809 134.562
11 | 4075 6. Tpouionu 3a areHTH 1.359.557 1.606.351
12 | 4076 7. OcraHaTy TPOUIOLM 32 yIIpaByBame cO (pOHAOT 46.550 9.450
13 Jlo0nBKa nim 3aryoa off ynpasysameTo co ounor (1-5) 17.583.733 | 20.831.031
14 |77 OcranaTn npuxoau Ha JPyHITBOTO 23.066 31.513
70 Pacxomn on ylnpaByBame co
15 apymTBoTo(16+17+18+19+20+21) 10.084.796 | 11.331.028
16 | 40+41 | 1. MaTepujaJHi TpOLIONU 1.587.675 2.085.982
17 142 2. PesepBupama 3a TPOUIOLU ¥ PU3ULHA
3. AMopTHu3anygja ¥ BpeJHOCHO yCOTJIacyBamke Ha JOJITOpoY.
18 43 U KpaTKoOp.CPEACTBA 1.082.205 1.128.303
19 |44 4. HemaTepujaJlHi TPOLIONHX Off pabOTEHETO 4.038.508 3.521.247
20 | 47 5. ITmatu m HagoOMeCTOIH 3.242.964 4.595.496
6. Ocranatu Tpomonu oOf paboTeHETO Off peAoBHA
21 |45 AKTUBHOCT 133.444
76 IIpuxoam o yYecTBO Ha BIOXYBakba M MNPUXOIHM O]
22 OCTAHATHUTE BIOXKYBamba(23+24+25+26+27+28) 906.352 1.307.041
1. Ilpuxomm opf ydecTBa Ha BIOXYBama BO MOBP3aHU
23 | 760 cy6jexT
2. Ilpuxomm opf ydecTBa Ha BJIOXYBama BO HEIOBpP3aHU
24 | 761 cy0jexT
3. ITpuxonu o ocTaHaTHU BIOXYBaka U 3a€MH BO pAaMKUTE Ha
25 | 762 IIOCTOjJaHUTE CPEJCTBA CO HENOBP3aHU cy0jeKTH
4. ITpuxoau off OcTaHATUTE BIOXYBaka U 3a€MH BO PAMKUTE
26 | 763 Ha TIOCTOjAaHHUTE CPEACTBA CO HETMIOBP3aHU Cy0jeKTu
S.Ilpuxonu Mo OCHOB Ha KaMaTH , KYPCHH Pa3jIuKW U CIUIHH
27 | 764 NIPUXOAH Off paGOTEHETO CO NOBP3aHU CYyOjKTH 51.694 123.679
6.IIpuxonu IO OCHOB Ha KaMaTH ,KYPCHU Pa3JIUKHU U CIUYHU
28 | 765 TIPUXOH Off pAaOOTEHETO CO HEMOBP3aHM CYyOjeKTH 854.659 1.183.363
70 Paxoqun mo OCHOB Ha KaMaTH ,KYPCHH Pa3jMKd H CIMIHH
29 peacxoan (30+31+32+33+34+35+36) 7.179 18.718
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30 | 480 1.Kamatu o paGoTEeHETO CO MOBP3aHN CyOjeKTH 74 109
31 | 481 2.KypcHu pa3nnku Bo paboTEHEeTO CO TOBP3aHN CyOjeKTH
3.0cTaHaTH CIUYHU PACXONH Of (PMHAHCUCKUTE TPaHCAKIUH
32 | 482 of1 pabOTEmHETO CO IOBP3aHN CYy0jeKTH
33 | 483 4. KamaTu o paGoTEHETO CO HEMOBP3aHH CyOjeKTH
34 | 484 5.3aTe3Hu KaMaTu
35 | 485 6.KypcHu pasznuku off paboTeHeTO CO HENOBP3aHu cy0jeKTH 7.105 18.609
7.0cTraHaTé CIWMYHU PAacXOfX OfI TPAHCAKIMU CO HAIOBP3aHU
36 | 489 cyOjekTHn
37 Bxynno npuxomn (1+14+22) 26.019.153 | 31.250.556
38 Bkynno pacxoau (5+15+29) 17.597.977 | 20.430.717
39 [Ho6uska (3ary6a )npen onanouyBame(37-38) 8.421.176 | 10.819.839
40 JIaHOK Ha TO0HUBKA 22.078
41 Ho6uBka (3ary6a )no oganouysame(39-40) 8.421.176 | 10.797.761
42 MaJnMHCKO y4ecTBO
Heto pnoduBka (3arydéa )ox pegoBHHM AaKTHBHOCTH Ha
43 ApymrTBoTo(41-42) 8.421.176 | 10.797.761
44 | 78 BoHpennu -HeBO0OHIACHN NPUXOTH
45 | 72 Bounpennu pacxoau
Heto nodouska (3aryoa )3a npecMeTKOBHHOT nepuop (43+44-
46 45) 8.421.176 | 10.797.761
bunanc na cocmojoa
IIperxonna TexkoBHa
roauHa roauHa
(31.03.2008 | (31.03.2009
P.6p | knaca Mosuymja roj.) roj.)
1 2 3 4 5
CPEOCTBA
1 00 A. MobapyBak-a 3a 3anuiuaH a HeynsaTeH KanuTan
2 B. fonropo4Hu cpeactBa (pea 6p.3 +10+18)) 70.171.229 | 101.212.996
3 01 HemaTepwujanHu cpenctBa (4+5+6+7+8+9) 6.258.677 3.947.842
4 011 1. OcHoBa4Ku nsgaToum
5 012 2. l'yasun (Fooasun)
6 013 3. MaTeHTun,MueHUmM 1 KoHuecuu
7 014-0194 4. 3alTUTHM 3HaUM U CNNYHK NpaBa 6.258.677 3.947.842
8 016 5. ABaHCK 3a HemaTepujanHu cpeacTea
9 017 6. OcTaHaTu HemaTepujanHmn cpeacTea
10 02 Matepujanuu cpegcrBa (11+12+13+14+15+16+17) 32.973.836 | 31.242.362
11 020 1. 3emjuwita n wymu
12 021-0290 2. 'pagexkHu objekTn 28.427.428 | 27.671.096
13 022-0291 3. MNocTpojku 1 onpema 23.792 20.012
4. AnaT, NOrOHCKU U KaHuenapucku matepujan,meben u
14 023-0292 TPaHCMOPTHU cpeacTBa 4.522.617 3.551.255
15 026 5. ABaHCM 3a HemaTtepujasiHu cpeTcTea
16 025 6. MaTepwujanHu cpeicTsa BO NOAroToBKa
17 027 7. OcTaHaTu matepujanHu cpeacTea
JonropoyHu pnHaHCUCKMU BJ/1IOXXyBaHa
18 04 (19+20+21+22+23+24+25) 30.938.717 | 66.022.792
1. BnoxyBarba BO noBp3aHu cybjekTn (BO akumm nnu
19 040 yaenu)
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20 041 2. 3aeMn Ha NoBpP3aHu cybjeKTn
21 044 3. Bnoxysara BO XxapTum o4, BpegHoCT 30.938.717 | 31.522.792
22 045 4. NageHv KpeauTu ,0eN03UTU U KayLmK 34.500.000
23 046 5. 3a40mKnTENHN AONTOPOYHN BIOXKYBaka
24 047 6. OTKyneHu concTBeHM akuun
25 048 7 .OcTaHaTu 4ONropoYHN BNOXXyBaka
B.KpaTkopo4Hu cpeacTBa
26 (27+34+40+45+48+55+60+64+69+70+71) 41.518.768 | 41.472.920
Mapwm ] apyrum rOTOBMHCKM cpencTea
27 10 (28+29+30+31+32+33) 987.666 91.290
28 100 1. 2)Kupo cmeTKuM 955.151 52.136
29 102 2. bnarajna 17.266 12.357
30 103 3. [leBN3HM CMETKMU 10.198 25.815
31 104 4. leBM3HM aKpedaTmBM
32 105 5. fleBn3Ha 6narajHa 5052,5 982
33 107 6. OcTaHaTv napu4Hu cpeacTea
34 11 XapTtuu opy BpeaHocT (35+36+37+38+39) 4.207.146 3.368.009
35 110 1. HYekosu
36 111 2. Menuum
37 112 3. O6Bp3HMLM 4.207.146 3.368.009
38 113 4. 3anucu
39 117 5. OcTaHaTu xapTum of, BpegHOCT
40 12 MobapyBara of KynyBauuTte (41+42+43+44) 44124 314.870
41 120,13 1. MNobapyBama o4 KynyBa4um 44124 226.120
2. TllobapyBarte 3a HagOMeECTOK ofi ynnaTeHu
42 122 npugoHecu 88.750
3. MNobapyBare 3a HaAOMECTOK 3a ynpaByBahe CO
43 123 cpeacTBa
44 124 4. NobapyBara 3a HAAOMECTOK 3a NPEMUH
45 14 MobapyBarba o4 noBp3aHu cybjekTu ( 46+47)
46 140 1. NobapyBama 04 NoBp3aHun cybjeKTn
47 147 2. OctaHaTu nobapysarba 04, NOBP3aHN CybjeKTH
KpaTtkopouHu puHaHCUCKH
48 15 Bno)xyBara(49+50+51+52+53+54) 33.800.000 | 34.450.000
1. BnoxyBarba BO noBp3aHu cybjekTn (BO akumm nnu
49 150 yaenm)
50 151 2. 3aemu Ha NoBp3aHu cybjeKkTn
51 152 3. Bnoxysamna Bo xapTuv o4 BPeAHOCT 3a Tprysare
52 153 4. NageHn KpeguTn ,4en03nuTn N Kayumm 33.800.000 | 34.450.000
53 154 5. OTKyneHn ConcTBEHU akuum
54 155 6. OcTaHaTh KpaTKOPO4HM BIIOXYBaHa
Mob6apyBarba oA ApXXaBata UM APYrM UHCTUTYLUM
55 16 (56+57+58+59)
56 157 1. [laHOK 3a AofajeHa BpeHOCT
2. TllobapyBarbe 3a nMOBeKe MnaTeHu JdaHouu W
npyvaoHecu o4 NnaTtu 1 Ha NiaTu Kako 1 Ha gobuekaTa
57 158 1 Ha Apyrv npumMaHja
3. TlobapyBarba 3a MOBEKe nNaTteHn JdaHoun u
58 159 npuaoHecu og gobmskaTa
4. Mobapyearba o4 Ap)aBaTa U APYIY UHCTUTYLUUKU MO
59 160 OCHOB Ha ocTaHaTuTe HeCNOMHaTK faBayku
NMobapysatbe opf BpaboTeHUTe U OCTaHUTE
60 17 no6apyBatba (61+62+63) 16.934
1. MNMobapyBarsa o4 BpaboTeHNTE 3a MOBEKE MCMAaTEHU
61 170 nnaTtu 740
2. lNobapyBara of BpaboOTeHWTE 3a akoHTauuu 3a
62 171 Cny>X6eHn natysama
63 172,18 3. OctaHatu NobapyBare 0 BpabOTEHNTE U OCTaHATU 16.194
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HecnomHaTu nobapysama

MnateHn Tpowouu 3a UAHUTE MNepuoau m

19 HepgocTacaHa Hannarta Ha npuxoam
64 (ABP)(65+66+67+68) 2.466.672 3.216.328
65 190 1. OgHanpeg nnaTeHy Tpowoum 2.700 1.200
66 191 2. Tpowouu WTO Ce pa3rpaHvyyBaart Ha NoBeKe roanHu
3. lNpecmeTaHn npuxoau WTO He MoXene Jda 6uwpar
67 192 dakTypupanu 2.435.222 3.215.128
4. OcTaHaTy nnaTteHu Tpowouun 3a UAHUTE Nepuogun 1
68 197 HeJlocTacaHa Hanjara Ha npuxoam 28750
69 32 Pe3epBHU AenoBu Ha 3anuxa
70 35 CuTeH nHBeHTap M ambana)a Ha 3anuxa 13.161 15.491
ABaHCK,[eno3nNTH, 1 KayLuum 3a CYpOBMHU
71 37 ,MaTepujanun,u cuTeH UHBEHTap
72 I'. BKynHo cpeacTtBa (1+2+26) 111.689.997 | 142.685.916
[. BoHbunaHcHa eBugeHUumja
AKLUMOHEPCKA NMABHUHA U OBBPCKHA
73 A.Kanutan u pe3epBu(74+75+78+79+80+85+88) 80.899.880 | 112.201.497
74 90 3anuwaH 1 HeynnaTeH KanuTtan
75 91 3anuiiaH OCHOBEH Kanutan Koj e ynnateH (76+77) 92.108.864 | 92.108.864
76 910 1. AKUMOHEPCKM Kanutasn -06u4HN akLum 92.108.864 | 92.108.864
77 913 4. 3ronemyBare Ha KanuTasioT Ha CONCTBEHNUNTE
78 92 Mpemun Ha emUTUPaHUN aKLUN
79 93 PeBanosuyanoHa pesepBa
80 94 Pe3epBun(81+82+83+84)
81 940 1. 3aKOHCKM pe3epBu
82 941 2. Pe3epBu 3a concTBeHM akumm
83 942 3. CtatyTapHu pesepsu
84 949 4.0OcTaHaTu pe3epsu
AKymynupaHa pobuBka ] pobuBka 3a
85 95 ¢mHaHcuckata rogmHa (86+87) 8.421.176 | 39.722.793
86 950 1. AkymynmpaHa nobveka 28.925.032
87 951 2. lobuBka 3a pmHaHcUcKaTa roavHa 8.421.176 | 10.797.761
MNpeHeceHa 3aryba u 3aryba 3a ¢uHaHCcUCKaTa
88 96 roguHa (89+90) 19.630.160 | 19.630.160
89 960 1. lNpeHeceHa 3aryba 19.630.160 | 19.630.160
90 961 2.3aryba 3a ouHaHcuckaTa rogmHa
91 B.Jonropo4Hu 06BpcKu (p.6p.92) 23.700.442 | 23.782.036
[OonropoyHun o6BpPCKU M [ONITOPOYHU pe3epBupar-a
3a pusuum ] Tpolwouu
92 28 (93+94+95+96+97+98+99+100) 23.700.442 | 23.782.036
93 1.[lonropo4Hn 06BPCKK cnpema NeH3ncknTe poHaoBm
94 280 2. lonropo4yHn 06BPCKM cripema noBp3aHu cybjekTu 23.700.442 | 23.782.036
3. Jonropo4Hn 06BpPCKM NO OCHOB Ha 3aeMu ,KpeauTu,u
95 281 Kayuum
96 284 4. Nlonropo4Hu 06BpcKM cripeMa AobaByBayvmTe
5. JonropodHu 06BPCKM MO OCHOB Ha XapTuum 04
97 285 BpeAHOCT
98 287 6. lonropoyHn 06BPCKM MO OCHOB Ha MEH3UN
99 288 7. PesepBuparba 3a faHoum v npuaoHecu
8. OcTaHaTi OONropoYHN pesepBuparba 3a pusvmun 1
100 | 289 TpOLIOLM
B. KpaTkopo4Hu 06BpCKU
101 (102+105+111+114+117+122+126) 7.089.675 6.702.383
KpaTkopoyHu 06BpCKM MO OCHOBa Ha XxapTuu of
102 | 21 BpeaHocT(103+104)
103 | 210 1. O6BpCKM 3a n3gageHn HeKoBu
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104 | 211 2. O6BpCcKM 3a N3gageHn MeHmum
O6Bpcku KOH gobaByBa4MTe M O6BPCKM 3a aBaHCU

105 | 22 geno3utu un Kayuyum (106+107+108+109+110) 6.010.962 5.683.785

106 | 220,222,223,224,228 | 1. O6BpCcKM KOH fob6aByBa4vMTe BO 3emjaTa 3.319.114 4.327.415

107 | 221 2. O6BpckM KOH A06aByBaYnUTE BO CTPAHCTBO 2.683.448 1.356.370

108 | 225 3. O6Bpckmn KoH MATAC 8.400

109 | 226 4. O6Bpcku KoH ®oHaoT Ha NMNOM

110 | 227 5. O6BpPCKM KOH 4YyBapoT Ha UMOT

24 KpaTKkopoyHu 06BpCKMU cripema noBp3aHu cybjeKkTu

111 M Mo OCHOB Ha y4ecTBO Bo pesynTtaTtoTt (112+113) 2124 5.251

112 | 240 1. O6BpCKM cnpema NoBp3aHu cy6jeKkTun 2.124 5.251
5. OcTaHatM KapTKOPO4YHW O6BPCKM MO OCHOB Ha

113 | 249 Yy4YeCTO BO BNoOXyBawarta U y4eCcTBO BO pe3ynTatoT
KpaTKkopoyHu O6GBPCKM MO OCHOB Ha 3aemM U U

114 | 25 Kpeautu (115+116)
1. KpaTKopo4yHuM O6BPCKM MO OCHOB Ha 3aemMn wu

115 | 250 KpeauTu BO 3emjaTa
2. Kpatkopo4Hu 06BpCKM MO OCHOB Ha 3aemn U

116 | 251 KpeAuTn BO CTPAHCTBO
KpaTkopoyHu 06BpCKMU 3a AaHOLUM M APYrv AaBayku

117 | 26 (118+119+120+121) 537.669 313.568

118 | 260 1. O6BpCcKM 32 AaHOK Ha AojdajeHa BpegHoCT 485.458 244.776
2. O6BpcKkM 3a gaHoUM WM MpugoHecu of nnatu u Ha

119 | 262 naaTu Kako 1 Ha gobusBkaTa v Ha Apyrv npyMmana

120 | 263 3. O6BpCcKM 3a gaHoUM 1 NpuaoHecu o gobmekaTa 11.039
4. O6BpCKN KOH gpxxaBata W ApYyrM WHCTUTYUMM MO

121 269 OCHOB Ha OCTaHaTUTe HeCNOMHAaTU AaBavyKu 52.211 57.753
KpaTtkopouHu 06Bpcku 3a nnatu, Apyru ob6BpcCKU

27 crnpema BpaboTeHMTe U OCTaHaTUTE KPaTKOPOYHMU

122 o6Bpcku (123+124+125)
1. O6BpCcKM 3a NnaTta U HagoOMeCcTouM N NPUAOHECH Of,

123 | 270 njara

124 | 275 2. HepacnopegeHa nobuska o, doMHaHCUCKa roavHa

125 | 279 3. OcTtaHaTun 06BpCcKM
OanoXxeHO nnakakbe Ha TpowouuM U npuxogu BO

126 | 29 maHute nepuoau(127+128) 538.921 699.780

127 | 290 1. [pecmeTaHo a 04NOXKEHO Niakake Ha TpowounTe 538.921 699.780
2. OcTaHaTO OA4JIOXKEHO Nnakame Ha Tpowouute u

128 | 297 npuxogure

129 I'. BKynHo o6Bpcku (91+101) 30.790.117 | 30.484.419
A. BKynHO AKUMOHepCcKa rnaBHMHA UM O0OOBPCKU

130 (73+129) 111.689.997 | 142.685.916

131 I.BoHbunaHcHa eBugeHumja

Janko TpeHKOCKH bojan Crojanocku Janpanka Mpruk

I'enepanen JIupexrop Brop I'enepanen Jupextop Tpet wien Ha ynpaBeH o100p
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H3eewmaj 3a napuunume mekogu

3a roguHara 3apuieHa Ha 31.03.2009

MN3BEINTAJ 3A ITAPUYHU TEKOBMH -31.03.2009 TO/I. M3Hoc Bo ieHapu
1 NAPUYHW NPUNBK O OENOBHU AKTUBHOCT 30.650.607
2 NAPUYHW OONnnBKM O OENOBHWN AKTUBHOCT 23.249 172
3 HETO NAPUYEH TEK O OEJTIOBHN AKTUBHOCTU 1-2 7.401.435
4 NAPUYHN NMPUNTMBK O MHBECTULIMCKN AKTUBHOCT 1.430.129
5 NAPUYHM OOnNnBKM OO MHBECTULIMCKN AKTUBHOCT 9.348.219
6 HETO NAPWYEH TEK O1 UHBECTUPAYKU AKTUBHOCTMU 4-5 -7.918.090
7 NAPUYHW NPUNNBK O] ®PUHAHCUCKN AKTUBHOCT
8 NAPUYHM OannBKM O ®NHAHCUCKN AKTUBHOCT
9 HETO NAPUYEH TEK OO ®UHAHCUCKU AKTUBHOCTH 7-8 0
10 HETO 3rOJIEM.UJTU HAMAIN.HA NMAPU N NAPUY.EKBUBAJNIEHTU 3+6+9 516.655
1 NAPU U NAPUYHU EKBUBAI.HA MOYETOKOT HA NEPMOAOOT 5 957.945
12 NAPU U NAPUYHU EKBUBAIT.HA KPAJOT HA NEPUOOOT 10+11 2 441.290

Hs’eemmaj 3d NpPpOMEeHU 60 Kanumaiom 3ad 200uHama

3asputena na 31.03.2009

Ha 19maj 2005
3aryba 3a mepuoaoT

Ha 31.12. 2005 roauna

3aryba 3a mepuoaoT

VYnaren Job6uBka/3aryba  3a
Kanurai HEPUOLOT Bxynno MKJI
92.108.863,50 92.108.863,30
(24.244.659,50) (24.244.659,5D)
92.108.863,50 (24.244.659,50) 67.864.204,00

(2.773.794,50)

(2.773.794,50)

Ha 31.12. 2006 roaunna 92.108.863,50 (27.018.454,00) 65.090.409,50
JlobuBKa 3a mepuooT 7.388.294,50 7.388.294,90
Ha 31.12.2007 roauna 92.108.863,50 (19.630.159,50) 72.478.704{00
JloOuBKa 3a mepuoaoT 28.925.032,00 28.925.032,90
Ha 31.12. 2008 roauna 92.108.863,50 9.294.872,50 101.403.736},00
JlobuBKa 3a mepuooT 10.797.761,00 10.797.761,00
Ha 31.03.2009 roauna 92.108.863,50 20.092.633,50 112.201.497,00
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beneniku koH (QMHAHCUCKUTE U3BEILITAN

1 Onuru undopmanuu

Kb IIpso memsucko apymreo AJl, Ckomje (“/pymTBoTo”) € aKIMOHEPCKO IPYINTBO
O0CHOBaHO BO PemyOnka Makenonuja Bp3 ocHoBa Ha ominykata Ha OcHoBeH Cyn Ckorje Op.
3147/20051a 19 maj 2005roauna.

JIBata peructpupanu akimonepu Ha Jlpymrsoro ce: [IpBa I'poyn i, Jbybspana, PemyOmmka
Crnosennja co 51% u Komepuujanna 6anka AJl, Ckxomje co 49% ydyecTBO BO BKYIHHOT
AKIIMOHEPCKH KamuTall.

OcHoBHA JejHOCT Ha [[pymTBOTO € yIpaByBame CO IMEH3UCKH (OHIOBU BO COTJIACHOCT CO
oJlpenouTe Ha 3aKOHOT 32 3aJ0JDKUTEIHO KAlWTATHO (PMHAHCHPAHO TEH3UCKO OCHTYPYBaHe
W COOJIBETHHUTE MPOTIMCH U PETYJIATHBH.

Jo3BonaTta 3a ocHOBame Ha lleH3HMCKO IPYIITBO 3a YMpaByBame CO NMEH3UCKH (OHIOBHU €
noOueHa o AreHIHMjaTa 3a CyNepBU3Wja HAa KalUTAIHOTO (MHAHCHUPAHO IICH3HCKO
ocurypyBame (MAITAC) na 4 anpun 2005roanua. O Toram ma g0 9 jyrn 2005roauna,
kora e nobueno OnobpeHue 3a ymnpaByBame co neH3ucku pounosu 6p. 02-01,/IpymTBoTO TH
UCTIONIHU CUTE 3aJO0JDKUTEIHA OOBPCKHM M YCJIOBH OJPENEHH CO 3aKOHOT M COOABETHUTE
3aKOHCKH aKTH.

Ha 31mapt 2009ronuna, Jpymteoro nma 21 BpaboTeH .

2 CMeTKOBOZlCTBeHI/l NMOJIUTHKH

Bo mponomkeHne ce mpuKa)kaHd OCHOBHUTE CMETKOBOJICTBEHHU TMOJUTHKHU yIMOTPEOCHH TPHU
MOATOTOBKaTa HAa OBUE (UHAHCUCKM wu3BemTan. OBHE TONHTUKH CE€ KOH3UCTCHTHO
MIPUMEHETH Ha CUTE MPUKAKaH! TOAMHHU, OCBEH JIOKOJIKY HE € TOMHAKY HaBEIIEHO.

2.1 OcHOBAa 32 NOAT0TOBKA

OBue (prHAHCUCKYM HM3BEINTaW C€ MOATOTBEHU BO COTJIACHOCT co MerfyHaponuute Ctanaapau
3a ®unancucko HssectyBame (MC®UW). DUHAHCHCKUTE H3BEIITAH C€ IOATOTBEHH CO
MpUMEHa Ha METOOT Ha HabaBHA BPEIHOCT.

DUHAHCHCKUTE M3BEIITAW C€ MOATOTBEHH CO COCTOj0a HA M 3a MPBUOT KBapTan Ha 31 Mapr
2009roauHa.
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TpaHcaknum Bo cTpaHCKa BaIyTa

TpaHcaknuuTe ACHOMUHHPAHU BO CTPAHCKU BaJyTH Ce UCKakaHH BO [leHapu co mpumeHa Ha
odwurmjanauTe KypceBu Ha Haponana banka Ha Perrybnuka Makemonuja Kon BakaT Ha JICHOT
Ha HUBHOTO HACTaHYBambe.

CpencrBata u OOBPCKHUTE KOM TJIacaT BO CTPAaHCKM BAJIYTH C€ HCKa)XKaHW BO JIEHApU CO
MpUMEHa Ha o(HIIMjaTHUTE KypCeBH KOW BaXkaT Ha JIEHOT Ha COCTaByBameTo Ha bumaHcoT Ha
cocrtoj0a, o/IeKa MakK CUTE MO3UTUBHU W HETATHBHU KYPCHH PA3JIMKA KOW MPOU3IICTYBaaT OJ1
MIPETBAPAmHETO HA M3HOCUTE BO CTPAaHCKa BallyTa, C€ BKIYYEHM BO BHUIAHCOT Ha ycmexX BO
MepHoAOT Kora THe HacTaHyBaaT. CpenHWTe NEBU3HU KypCeBH KOM Oea TMPHMEHETH 3a
MPUKaXXKyBamke Ha no3unuute Ha bunancot Ha CocToj0a EHOMUHUPAHU BO CTPAaHCKa BajyTa,
CE CIIECAHUTE!

31 Maprt 2009roauHa
1EVYP 61.4135/Ienapu
1vCa 46,5501 {enapu

22 Hertupame

(DUHAHCUCKUTE CPENICTBA U 0OBPCKU CE€ HETUPAHU M MPE3SHTUPAHU BO OMJIAHCOT HA COCTOj0a
Ha HCTO OCHOBA BO ClIy4an KOra HCTUPamkETO Ha IPU3HACHUTE U3HOCH € 3aKOHCKHU JO3BOJICHO,
MOHAaTaMy, Kora IOCTOM HaMepa 3a WCIOJIHYBamke Ha HETO OCHOBA, KaKO W BO CIydYa] Ha
HCTOBpPEMEHA pealin3aliija Ha CPEeIICTBOTO U UCTIOTHYBamkE Ha 00BpCKaTa.

2.3 IIpu3naBame HA NPUXOIH
[Mpuxonute ce mpu3HaBaaT Kora HWIAHHTE CKOHOMCKH KOPHUCTH BO (JOopMa Ha IPUIMBH WM
3roJIeMyBamE Ha CpEACTBaTa BO JIpyIITBOTO CE BEPOjaTHU ¥ MEPJIMBH.

JpymTBOTO TH NMPHU3HABA MPUXOINUTE TI0O OCHOB HA CIICIHHUTE TPH BHAA HA HAJIOMECTOIIH:

HajgoMmecTounn Bo BrucuHa of 6.8% (7.9%mo 31 Jamyapu 2008roamna) of yIulaTeHHTE
MPUIOHECH, TIPE]T TIPUIOHECHTE a OUAT MPETBOPEHH BO CMETKOBOICTBCHU CIMHHMIIH;

MeceueH HaaoMecTok Bo usHoc o 0.05%o0/1 BpeHOCTa HA BKYITHO YIIPaBYBaHUTE HETO
cpencTBa Ha cekoja moeamHedna cMetka Bo Kb IIpB 3amomkuteneH OTBOpEH NMEH3UCKH
¢douz, Ckomje (B0 MOHATAMOITHHOT TeKCT “HamoMecTonu 3a yrpaByBame Co cpeacTra’).
HamomecTok oj cpeicTBaTa Ha CMETKAaTa Ha WICH HA MEH3UCKHOT (OHJ BO CIydaj Ha
MPEHOC Ha CpeNCTBaTa BO JAPYT MEH3UCKU (OHJ, MOJ| YCIOB WICHOT KOj MPEMUHYBA Jia
OWJI YICH BO IOCTOJHUOT (DOHJI ITOKPATKO 07 24 MeCely Mpe. Aa IPeMUHE BO ApYT HOHIT

24 Tpoionn 3a ynpapypame Ha DoHJ

Tpowoyu 3a MAITAC

HpymTBOTO € 00Bp3aHO Ja WCIDIaka oJApeAcHa cymMa Ha ATeHIMja 3a CyIEepBU3Hja Ha
KanuTaiHo (uHaHCHpaHO meH3ucKko ocurypyBame (“MAITAC”) Bo m3HoC ox 1% o BKYIHO
yIJlaTeHUTe mpuaoHecu o mnperxoaHuor mecell Bo Kb IIpB 3amoimkurtesieH OTBOpPEH
mersucku (onn, Ckomje (BO moHaTaMOMIHUOT TeKCT “POHIO0T") KOj € yIpaByBaH O CTpaHa
Ha J[pymTBOTO.
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Tpowoyu 3a Hapooua banka na Penyonuxa Maxedonuja

JpymTBOoTO € NOMKHO 1a u30epe eIWHCTBEH dYyBap Ha HMMOT, Ha KOTO ja JOBepyBa
OJITOBOPHOCTA 32 YyBame Ha cpeAcTBaTa Ha DOHIOT CO KOj ynpaByBa. Jlokonky ®oHIOT nMa
CpeICTBa HAIBOp OX TepuTopHjaTa Ha PemyOnmka MakemoHuja, 4yBapoT Ha UMOT H30Mpa
cy0-uyBap Ha WMOT 3a YyBamke HA THE CPEACTBA, KOj ¢ OaHKa WM CIICIHjaTu3upaHa
JIETO3UTapHa MHCTUTYITH]ja KOja UMa JT03BOJIa M3aJcHa O]l HaJISKEH OpPTaH BO 3eMja HaJBOP
PerryOnvka MakenoHuja W OBIIAaCTEHA 3a TaKBa JICjHOCT BO COTJIACHOCT CO 3aKOHHTE Ha
Ip)KaBaTa KajJe Ke ce BpIIM 4yBame Ha cpeictBara Ha Donpmor. YyBap Ha MMOT Ha
cpenctBara Ha DoOHIOT co ko] ympaByBa [lpymTBoTo ¢ Hapomma 6amka Ha Pemy0Oimka
Makenonuja (Bo monaramomHnot Teket “HBPM”). HamomecTokoT Koj ce miaka on cTpaHa
Ha HBPM wusnecyBa 0.4% on BKyIHO yIlaTeHUTE MpHaoHecH Bo DOHIOT yHpaByBaH O
JApymTBOTO 32 IPETXOAHUOT MECEII.

Tpowoyu 3a ITHOM

JpymTBOTO MpU3HABa TPOLIONHM 32 HAJOMECTOLH IITO TH HamaTyBa MoHAOT 3a MEH3UCKO U
HHBAIUICKO OCUTypyBame Ha Pemybirnka Makenornja (Bo moHaraMourHuoT Tekct “TITMOM”)
KaKo MPOLIEHT O] BKYITHO YIUIATCHUTE MPHUIOHECH Ha CeKoj WieH Ha DOHOT COo KOj yrpaByBa
JpymTBOoTO 32 mpeTxomHnoT Mecen. OBue HagoMectornu HarmaTeHu o [IMOM u omobpenu
on Bnanara Ha PenyGnrka Makenonuja ce Bo usHoc o1 0.5%0/1 yriaTeHUTe MPHI0HECH.

TpOWOLﬂl 3a aceHmu

JpylITBOTO IpU3HAaBa TPOLIOIM 3a CKJIYYEHH JAOTOBOpPH co HOBU wieHoBH Ha Donuor. Bo
TPOLIOLUTE 332 areHTH C€ BKJIYYCHH M TPOIIOIM KOW CE€ OJHECyBaaT Ha MoJlarame MOoCeOHU
WCTIUTH ¥ JINIEHIIUPAH-E Ha areHTUTE - JINIA aHTRXKHUPAHH 110 JOTOBOP 3a BPIICHE padOTH CO
e npunoOrBamke Ha HOBU WICHOBU BO DOHIOT.

Tpowoyu 3a mapkemume
HPYH.ITBOTO IIpu3HaBa TpomIoOOMW 3a MApKCTUHI YCIYrd BO NEpHUOAOT KOra HCTUTC
HacTaHyBaar.

MapkeTuHr yciyrute Ha JIpyIITBOTO BKIy4YyBaaT KpEUpPamE M SMHUTYBAkE Ha PEKIaMH Ha
TEJICBU3Wja, PaJHO0, MEYaTeHH MEIUYMHU M WHTEPHET, Pa3IUYHU BHUJIOBH HA MPOMOIINH,
IU3ajHUPAke U JUCTPUOYIIHja Ha MAPKETHHT MaTePH]jallH.

TpOWOLﬂl 3a uzeecmyearbe Ha 4jieHosume Ha Donoom
Hajmanky nBa matu Bo TekoT Ha roguHata JpymrTBoTo € 00Bp3aHO Ja T'M H3BECTyBa
yiieHoBUTe Ha POHAOT €O KOj yIpaByBa, 3a H3HOCOT Ha yIjIaTeHUTe npuaoHecu Bo @oHOT.

2.5 DUHAHCHCKH CPEICTBA

JpymtBoTo Tv kinacuduipa GUHAHCUCKUTE CPEIICTBA BO CICIHUBE KaTeropuu: (QMHAHCUCKU
CpelncTBa 1Mo 00jeKTHBHA BPEIHOCT MPEKYy MOOWBKH W 3aryow, (MHAHCHCKU CPEICTBA KOU CE
qyBaaT JI0 JOCIeBamke U nodapyBama. Kinacudukanujara Ha GUHAHCHCKUTE HHCTPYMEHTH CE€
BpIIIM BP3 OCHOBA Ha MHTCPHH MPaBWIIA U TPOIICTYPH.

Qunancucku cpedcmea no oojekmueHa peoHocm npexy 00ousKu u 3a2you

OBaa KaTeropI/Ija Ha (I)I/IHaHCI/ICKI/I CpeacTBa C€ COCTOM OO XapTHUH OA BPCAHOCT 3a TPryBambC.
EZ[HO (bPIHaHCI/ICKO CpeaAcCTBO CC Kﬂacn(bmmpa KaKO CpCIACTBO HAMCHCTO 3a TPryBame
JIOKOJIKY CE€ CTEKHyBa CO IIeJI TeHepHUpame Ha JOOHMBKa O] KPaTKOPOYHU (DIYKTyallMid BO
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IIeHaTa WIN JOKOJKY € BKIy4E€HO BO MOPT(OIHOTO 3a KOS IMOCTOM KPaTKOpOoueH (haKTUIKU
00JTMK Ha OCTBapyBame JOOUBKA.

Tlobapysara

[NobapyBamara ce He-AepUBAaTUBHU (UHAHCUCKU CPEICTBA CO (PUKCHU WIH OJPEICHHU
IJIakama KOM He KOTHUpaaT Ha aKTWBEH ma3ap. Twe ce jaByBaaT kora JlpymTBoTO 0m00pyBa
Tapy WIK yCITyTH IUPEKTHO Ha KOMUHTEHTH 0e3 HaMepa 3a pa3MeHa Ha o0apyBamEeTo.

QDuUHAHCUCKU CPeOCBA KOU ce YY8aam 00 00Cnesare

OUHAHCUCKHUTE CpEACTBA KOM C€ uyBaaT [0 JOCIEBalke€ Ce HE - JepUBATHBHU
(UHAHCHUCKU cpencTBa cO (UKCHU WIM YTBPIJIUBH IUIakama, (UKCHH JaTyMH Ha
JIOCTICBa-E 3a HAIulata W 3a Kou, PakoBoACTBOTO Ha JIpymITBOTO MMa MO3UTHBHA
Hamepa M CHOCOOHOCT Ja T'M 4yyBa JI0 HUBHOTO JocreBame. Jloxonky [[pymrBoTo
MpoJaje 3Ha4yaeH M3HOC Ha (PMHAHCHCKHUTE CPEICTBAa KOU CE€ 4YyBaaT /10 JIOCIIEBAHE
mpell HUBHOTO JIOCIIEBAab€, [IelaTa KaTeropuja Ha OBUE CPEACTBa ce peknacuduimpa
BO (DMHAHCHUCKUTE CPEICTBA PACIIONOKIMBH 3a Mpoaaxoa.

Tloyemno npusnasarve Ha Quuancuckume cpedcmsa
duHaHCcHCKUTE CpCACTBa CC NIpHU3HABAAT HA AATYyMOT Ha IIOPAMHYBALCTO.

Cure (PUHAHCHUCKH CpEACTBA Pa3IHMYHU OFf CpPEICTBaTa IO OOJEKTHBHA BPEIHOCT MPEKY
JMOOWBKH W 3aryOW IMOYETHO CE NMPU3HABAaT CIOpe]] O0jeKTUBHATA BPEIHOCT 3rojieMeHa 3a
TpomonuTe Ha TpaHcakmuute. CpencrBata Mo OOjeKTHBHA BPEAHOCT NPEKYy MTOOWMBKH U
3aryom TIOYETHO Ce MPH3HABaaT CIIope] HUBHATA 00jeKTUBHA BPEIHOCT, MPH IITO TPOIIOITUTE
Ha TPAHCAKIIUUTE CE MPU3HABAAT BO OMJIAHCOT Ha YCIIEX.

(DUHAHCHUCKATE CpPEACTBAa IpecTaHyBaaT Ja C€ IpH3HaBaaT II0 HMCTEKOT Ha IpaBaTa 3a
MpUMamke Ha TTAPUYHATE TEKOBH 011 (HMHAHCHUCKUTE CPECTBA WM TI0 HUBHOTO NPEHECYBAhE,
a JlpymTBOTO TM TpeHeNna 3HAYMTEIIHO CHTE PH3WIKA W KOPUCTH Off COICTBEHOCT.
duHaHCHCKHUTE OOBPCKM MpecTaHyBaaT Jla ce MpH3HaBaaT KoOra HCTUTE CE€ HAMUPEHH,
OTK&)KaHU WIIN UCTEKHATH.

Tocnedosamenuo eguoeHmuparbe Ha PUHAHCUCKUME CPeOCmBa

CpenctBata 10 OO0jeKTHBHA BPEIHOCT TIPEKy MOOWBKH M 3aryOM IIOCIIEAOBATEIIHO CE
EBUACHTHPAHN 10 HUBHATa O0jeKTMBHA BPEIHOCT BpP3 OCHOBA Ha HHMBHATA IMa3apHa IeHA.
Kpenuture u mobapyBamara ce €BUICHTHUPAaHW 10 aMOpPTH3UpaHa HaOaBHA BPEIHOCT CO
yrnoTpeda Ha METOJOT Ha epeKTHBHA Kamara. DWHAHCUCKUTE CpPEICTBA PACIIONIONKIMBU 32
npoakba ce TOCIeAOBATETHO MPU3HACHN 10 HUBHATA 00jeKTHBHA BpeIHOCT. JloOMBKHTE U
3aryOuTe 0J1 MPOMEHATa Ha 00jeKTUBHATA BPEIHOCT Ha CPEJACTBATa MO 00jeKTUBHA BPEIHOCT
MpeKy JAOOMBKH W 3aryOM ce BKIydyBaaT BO OWMJIAHCOT Ha YCIEX BO IEPHONIOT KOTa ce
mojaByBaar. KamaraTa, ako € ocTBapeHa 3a BpeMeé Ha paclojaramkeTo CO OBHE CPEITBa, Ce
EBUCHTHPA KaKO MPHUXO]T O] KamaTa.

OO0jeKTHBHUTE BPEIHOCTH Ha KOTHPAHHUTE BJIOXyBama Ha aKTHBHU Oep3u ce OasupaaT Ha
TEKOBHUTE IICHM Ha KoTaruja. JIOKoJKy ma3apoT 3a Hekoe (PMHAHCHUCKO CPEICTBO HE €
aKTHBeH (M 3a HEKOTHPAaHW XapTHU OJ BpeaHoct), JpymTBoTo yTBpAyBa 00jeKTHBHA
BPEITHOCT I10 AT Ha YIOTpeOa Ha TEXHUKH Ha MPOICHKA.
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2.6 OwmreryBame Ha GUHAHCHCKHUTE CPEICTBA

Cpedcmea egudeHmupanu no 00jekmueHa 6peoHOCm

Ha cexoj matym Ha Ominancupame, [[pymTBOTO MpoIeHyBa Maau MOCTON 00jeKTHBEH JTOKa3 3a
OIIITeTyBak-¢ Ha (PMHAHCHCKOTO CPEACTBO. 3HAYMTEITHOTO WJIM IPOJOHTHPAHO Omarame Ha
o0jeKTHBHATa BPEIHOCT Ha (DMHAHCUCKOTO CPEACTBO IMOJ HeroBarta HaOaBHA BPEIHOCT
MpeTcTaByBa 00jeKTHBEH JOKa3 MPH YTBPAYBAKHETO HA MOXKHOCTA OJT OIITETYBAabE.

JIOKOJNKYy TIOCTOM TakOB JO0Ka3 3a (DMHAHCUCKUTE CPEJCTBA PACIONIOKIUBU 3a IMpojaxkoa,
KyMyJaTHBHATa 3ary0a - U3MEpeHa Kako pa3inka Mel'y HaOaBHaTa BPEIHOCT M TEKOBHATA
00jeKTMBHA BPEAHOCT C€ TpHW3HaBa BO OMIAHCOT Ha ycrex. JIOKOJKy, BO IOCiemIOBaTeIcH
nepuoj, OOjeKTMBHATa BPEJHOCT Ha JODKHUYKH WHCTPYMEHT KIacCHU(UIMpPaH KakKo
PaCIOJIOKIIHB 3a MPoJak0a ce 3roJIeMH, a 3rOJIEMYBamHETO MOXKE 00jEKTUBHO J1a CE MOBP3€E CO
HacTaH KOj CE€ jaByBa IO NPU3HABAIHETO Ha 3ary0bara MOpaau OIMTETYBame BO TEKOBHUTE
JOOWBKH WK 3ary0H, 3ary0aTa mopajyu OlITeTyBame Ce HaMalyBa IPeKy OMIIAaHCOT Ha yCIIeX.

Cpedcmea egudenmupanu no amMopmusupana HabasHa epeoHocm

Ha cexoj matym Ha Ounancupame, [[pymTBOTO MpoIeHyBa Maau MOCTON 00jeKTHBEH JTOKa3 3a
OIITETYBakhe¢ Ha (PMHAHCHUCKOTO CPEICTBO. 3HAUMTEIHOTO WM MPOJOHTHPAHO Omarame Ha
o0jeKTHBHATa BPEIHOCT Ha (DMHAHCUCKOTO CPEACTBO IMOJ HeroBata HabaBHAa BPEIHOCT
MpeTcTaByBa 00jeKTHBEH J0Ka3 MPH YTBPAYBAKETO Ha MOXKHOCTA O] OIITETyBame. JJoKoIKy
MMOCTOM TakKOB JIOKa3 3a (PUHAHCUCKUTE CpPEJCTBA PACIHOJIONKIMBH 32 Mpojaxoa,
KyMyJaTHBHATa 3ary0a - U3MEpeHa Kako pa3inka Mel'y HaOaBHaTa BPEIHOCT M TEKOBHATA
00jeKTMBHA BPEAHOCT C€ TIpHW3HaBa BO OMIAHCOT Ha ycrex. JIOKOJKy, BO IOCiemIOBaTeIeH
nepuoji, OOjeKTHBHATa BPEJHOCT Ha JOJDKHUYKH WHCTPYMEHT KIACHU(UIMPaH KakKo
PaCIOJIOKIIHB 3a MPoJak0a ce 3roJIeMH, a 3rOJIEMYBamHETO MOXKE 00jEKTUBHO J1a CE MOBP3€E CO
HacTaH KOj CE€ jaByBa IO NPHU3HABAILETO Ha 3ary0bara Mopaau OITETYBame BO TEKOBHUTE
JOOWBKH WK 3ary0H, 3ary0aTa mopajy OlITeTyBambe Ce HaMalyBa IPeKy OMIIAaHCOT Ha yCIIeX.

2.7 OaHanpes nJaTeH! TPOUIOLHU

Opnanpen IUTaTEHU TPOIIOLUM CE OJHECYBAaaT Ha IUIATCHU TPOIIOUM 3a WAHHU TMEPUOIU U
WUCTUTE C€ pa3rpaHWyyBaaT W Ce¢ NPU3HABAaT KaKo TPOIIOIM BO MEPUOJOT Ha KOj Ce
OJTHEeCYBaar.

2.8 HemaTepujajiHu cpeacTsa

Komnjymepcku copmeep

TpomonuTe TOBp3aHH CO Pa3BOjOT HIU OJPKYBAHETO HA KOMIYTEPCKH CO(TBEpCKH
MporpaMH ce TMpH3HAaBaaT KakKo TPOIIONM BO MOMEHTOT Ha HHBHOTO HACTaHYBambe.
Tporonure AUPEKTHO MOBP3aHH CO TMPETIO3HATIMBH W YHUKATHU CO(PTBEPCKU MPOU3BOIU
KOHTPOJIMPaHH O] CTpaHa Ha [[pyImTBOTO KOM HajBEpOjaTHO K€ CO37aaaT CKOHOMCKH KOPHUCTH
KOW Ke TW HaJMHUHAT TPOIIOLHWTE IMOCJe eIHa TOAWHA, Ce MPHU3HABAaaT KaKo0 HeMaTepHjaTHU
cpencTBa. TpomionmuTe 3a pa3Boj Ha KOMITYTEPCKH CO(TBEp KOM C€ IMpH3HABAaT Kako
CpeIcTBAa c€ aMOPTH3UPAHH KOPUCTEJKM TPABOIMHUCKA METO/Aa, CO TpHMEHa Ha
amopTH3alioHa cramnka o1 20%roauiiHo.

TpOH_IOI_[I/ITC 3a CTCKHYBAILC IIpaBa W JIMIOCHIHN CC KallUTaJIU3UpaHu U aMOPTU3UPAHU

KOPHCTEJKM IIPaBOJIMHHCKA METOJa, CO MPUMEHAa Ha aMopTu3anuoHa cranka ox 20%
TOJTUIITHO.
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29 MatepujaJHHU CpeACTBa
MarepujaqHUTe CpECTBA CE CBUICHTHUPAHH 1O HHBHaTa HabaBHa (MpolleHeTa HabaBHA)
BpPEIHOCT, HAMAJIEHH 32 aKyMyJIMpaHaTa aMOPTH3aIIH]ja.

AMopTH3anyujaTa ce MpecMeTyBa MPaBONPOIIOPIHOHATIHO, CO LeJ ajloKalyja Ha HabaBHATa
(mporieHerara HabaBHA) BPEAHOCT HA MAaTEPHjaTHUTE CPEICTBA BO TEKOT Ha HUBHHOT BEK Ha
ynorpeba. Ilogonmy ce mageHW TOAWIIHUTE CTAalNKd HAa aMOpTH3allija NPUMEHETH BpP3
3HAYajHUTE CTABKU HAa MaTEpHUjaTHUTE CPEICTBA:

I'pagexHu o6jexkTH 2.5%
Kowmmjyrepu 25%
MotopHH Bo3uIa 25%
MebGen 1 KaHIETapucKa ompeMa 10% - 25%

[MocnenoBaTenHUTE HA0ABKU CE BKIYUYCHH BO €BUIACHTHPAHATA BPESAHOCT HA CPEICTBOTO HIIU
ce MpH3HaBaaT KaKO TOCEOHO CPEICTBO, COOJBETHO, CaMO KOTa IMOCTOM BEpPOjaTHOCT OJ
NPWIMB HAa WJIHU CGKOHOMCKM KOpPUCTH 3a JIpyHITBOTO IOBpP3aHU CO CTaBKara W Kora
Ha0aBHAaTa BPEAHOCT HAa CTaBKaTa MOXE pa3syMHO Ja ce u3Mmepu. CHUTe JPyrd PelOBHU
OJIPXKYBarba M TIONPABKU CE EBUJICHTHPAAT KaKO PACXOJM BO OMIIAHCOT Ha yCIIeX BO TEKOT HA
(hMHAHCHUCKHUOT TIEPHOT BO KOj CE jaByBaar.

CpCZ[CTBaTa IIOJJIOXKXHHU Ha aMomeauI/Ija CC MpOBEpyBaaT 04 MOKHHU OIITCTyBama CCKOrall
Kora oOAp€ACcHM HACTaHU MWW IIPOMEHHU YKaXyBaaT JA€Ka CBUIACHTHUPAHHMOT HN3HOC Ha
cpeacTtBaTa HE MOXKC IOa CC HAaAOMCCTH. Kora CBUJACHTUPAHUOT HU3HOC Ha CPCACTBOTO €
MOBHUCOK OJ1 HECTOBUOT NPOLCHCT HAJOMECTIIUB U3HOC, TOj BCAHAII CC OTIIUIITYBAa 1O HETOBUOT
HaJOMCCTIUB U3HOC. HaI[OMeCTJII/IBI/IOT H3HOC IMPETCTaByBa IMOBHUCOKHUOT U3HOC HOMefy HCTO
npoaakHata 1icHa u yrIOTpe6HaTa BpPCAHOCT Ha CpcACTBATA.

JloOuBKHUTE W 3aryOWTe MOBpP3aHU CO OTyryBamara Ce yTBPIyBaaT 1Mo MaT Ha cropeada Ha
MPUWIMBUATE CO €BUICHTHUPAHHOT W3HOC. McTuTe ce BKIydyBaaT BO OWJIAHCOT Ha YCIHEX BO
MEPHOOT KOTa HACTaHYBaaT.

2.10 OOBpPCKHU KOH areHTH

JpymTBOTO M MpU3HaBa OOBPCKHUTE KOH areHTUTE - JIMIIA aHTAXHPAHH MO JOTOBOP Ha JEIo
KOra JIOTOBOPUTE CO MOTCHIWjaTHUTE WieHOBH HA DOHIOT ce moTnumianu u npudareHu oj
ATreHIIMjaTa 3a CyIepBH3Hja Ha KallMTaIHO (DUHAHCHPAHO MEH3UCKO OCUTYPYBambe.

211 Ilapu4Hu CpeACTBa H eKBHBAJECHTH

3a motpebute Ha M3BemITajoT 3a MApUIHNUTE TEKOBH, TAPUIHUTE CPEIICTBA U CKBUBAJIICHTH CE
COCTOjaT OJ JIEMO3UTH I10 BHIyBamke¢ BO OAHKW M TapH BO OyarajHa BO JACHAPU M CTPAaHCKa
BaJyTa M JETO3UTH CO JOCTIEAHOCT OJf TPU W TMOMAJKy MECelH OJf AaTyMOT Ha HabaBKa,
BKJIy4yBajKy TOTOBHHA U cajjia Kaj IIeHTpaHaTa OaHKa.

212 PezepBupame

PesepBupame ce mpu3HaBa kora J[pymTBOTO MMa TEKOBHA 0OBpPCKa KaKO pe3yiTaT Ha HACTaH
O]l MUHATOTO W TIOCTOM BEPOjaTHOCT JeKa ke Ouje MmoTpeOCH OJUIMB Ha CpPEACTBA KOH
BKJIydyBaaT C€KOHOMCKHM KOPHUCTH 3a IIOAMHpPYBamke Ha 0OBpcKaTa, a BOeAHO ke Owmme
HampaBeHa BEpPOJOCTOjHA TMPOIEHKAa Ha W3HOCOT Ha oOBpckaTta. PesepBupamara ce
MpOBepyBaaT Ha CEKOj JAaTyM Ha OWJaHCHpame M Ce KOpermpaar co el Ja ce peduiekTupa
HajmoOpara TekoBHa mporeHka. Kora epeKkToT Ha BpeMeHaTa BpPEJIHOCT Ha TMapure e
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MaTepHjajeH, U3HOCOT Ha PE3CPBUPAIETO MPETCTaBYBa CErallHa BPEIHOCT Ha TPOIIOIUTE
KOHM C€ 0YCKYBa JIa CE TI0jaBar 3a MOAMHUPYyBamke Ha 0OBpCKaTa.

213 HapnomecTtu 3a BpaGoTeHuTe

JpymTBOTO Miaka MPUAOHECH 3a MEH3MCKO OCUTYpyBamhe HAa CBOUTE BPaOOTEHH, COTJIACHO
JIOMalllHaTa peryjaThBa 3a COIMjaTHO ocurypyBame.Ha matrymoT Ha OwmiaHcupame, HE
ITIOCTOM JTOTIONHUTEHA 00BpcKka. OCBEH Toa, cute padoromaBiy Bo PemyOiamka Makemonuja
vMaaT oOBpCKa Ja WuCIUIakaaT Ha BpaOOTeHHUTe IMoceOHA MHHUMAJHA CyMmMa IpH
TICH3MOHHUPAH-ETO BO M3HOC YTBPICH CO 3aKOHCKH MPOMHUCH. [[pymTBOTO Hema OMIO KakBa
0o0Bpcka ma 00e30equ JOMOJIHUTETHH HAAOMECTH 3a CBOWTE CETallHH W IIOpaHCITHH
BpabOTEHH Ha TaTyMOT Ha OMJIaHCHpAhE.

2.14 TexoBeH H 0/1J105KeH JaHOK 01 100MBKa
TexkoBHHOT AaHOK Of 10OMBKa ce IIPecCMETyBa BO COIVIACHOCT CO JOMAIlHaTa 3aKOHCKa
perynaruBa. CrankaTta Ha JaHOK Ha 1oOuBKa n3HeyBa 10%

Om10XEeHNOT HaHOK OJ JOOWMBKA CE€ EBHUIACHTHpPA BO IIEJIOCT, KOPHCTEJKH ja MeToaara Ha
00BpCKa, 32 BPEMEHHUTE Pa3IUKU KO CE jaByBaaT MoMel'y JaHOYHATa OCHOBA HA CPEJICTBATA H
OOBpPCKUTE M W3HOCUTE 1O KOU HCTUTE C€ CBHJCHTUPAHH 3a IEJIUTE Ha (hPUHAHCHUCKOTO
n3BecTyBame. [Ipu yTBpAyBame Ha OJJIOKEHUOT JIAHOK O] IOOMBKA CE€ KOPHCTAT TEKOBHUTE
BRXEYKHU JaHOYHU cTanku. OJUI0KEHHUOT NAHOK O] JOOWBKA CE TEPETH WU OA00pyBa BO
BunancoT Ha ycmeX, OCBEH JIOKOJKY CE OJHECYBa Ha CTaBKH KOHM JUPEKTHO T'O TepeTaT WU
0100pyBaaT KalWTaloOT, BO KOj CITydaj OMJIOKCHHOT JAHOK CE€ EBHJICHTHpAa WCTO Taka BO
KaIluTanxoT.

OmroXeHnTe MAHOYHHA CPENCTBAa C€ TpH3HABaaT BO 00E€M BO KOj IOCTOM BEPOjaTHOCT 3a
HUCKOPUCTYBAalk¢ HA BPEMEHUTE pAa3lIMKW HACIPOTH WJIHATA PACIONOXKIMBA OJaHOYUBA
JOOUBKA.

Co cocrojoa Ha 31 Mapt 2009roauna, JpymTBoTo HEMa €BUACHTUPAHO OIOKECHU JaHOYHH
Cpe/cTBa WK 00BPCKH, OUICjKH HE MOCTOjaT BPEMEHCKH Pa3IMKK Ha OBHE JaTYMH.

215 AKIIMOHEPCKH KAaNUTAJ
AKITHOHEPCKHOT KaIMTajl CE COCTOM O BIIOKCHHUTE CPEACTBA HA OCHOBAYOT Ha J[pymITBOTO.

2.16 IIpeB3eMeHH M HeU3BeCHH 00BPCKHU

He ce eBupeHTHpanu HeM3BeCHU OOBPCKM BO ()MHAHCHCKHUTE M3BelTau. Tue ce o0OjaByBaaT
JOKOJIKY TIOCTOM BEpOjaTHOCT 3a OJUIMB Ha CPEICTBAa KOW BKIIydyBaaT €KOHOMCKH KOPHCTH.
Hcro Taka, HEM3BECHU CPEJICTBA HE C€ CBHJICHTHPAHU BO (PMHAHCUCKUTE M3BEINTaW, HO CE
o0jaByBaaT Kora IOCTOM BEpOjaTHOCT 3a MPIJIMB Ha €KOHOMCKH KopucTH. M3HOCOT Ha
HEM3BECHA 3aryda ce EBHJICHTHpA KaKO pe3epBHUpamE TOKOJKY € BEpOojaTHO JEeKa HIHUTE
HACTaHM K€ MOTBPJAT MOCTOCHE Ha OOBPCKA Ha JCHOT Ha OMJIaHCHpamkEe M KOra MOXKE J1a ce
HaIpaBH pa3yMHa MPOIICHKA Ha U3HOCOT Ha 3arydara.

217 TpaHcakIIMU €O NOBP3aHHU Cy0jeKTH

CormacHo 3aKOHOT 3a 3aJ0JDKHTEIIHO KalWTaTHO (UHAHCHPAHO IEH3UCKO OCHTYPYBambe,
MOBP3aHH Cy0jeKTH ce:
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* JloennHeueH akKLMOHEP WM TPpyla akKMOHEPH Kou nocenyBaaT HajManky 20%ox
aKIMUTEe CO TMPaBO Ha TJAC WJIM aKO IMOCeAyBaaT TOMal MIpOIEHT, MOXar Jaa
BIIMjaaT MMOCPEAHO MM HETIOCPEIHO BP3 OUTyUyBAmETO BO TOA MPABHO JIUIIE.

* buno xoe Apyro mpaBHO JUIE BO KOE€ MPBOTO MPABHO JIMLE, MOCPEIHO WU
HermocpeaHo, noceaysa HajManky 20% on akiuuTe CO IPaBO Ha TJIac WM aKo
MmoceayBa MOMaJ IMPOICHT, MOXE Jla BiMjae MOCPEAHO WJIH HEMOCPEIHO BpP3
OJITyYyBaKk-ETO HA TOA MPABHO JIMIIE.

* bBumo koe Japyro mpaBHO IMIIE BO KO€ €ICH akIMOHep, MOCPEAHO WIN
HEMoCpeIHo, mocenysa moseke ox 30% o akMUTE CO MPABO HA TJIAC M BO UCT
BPEMEHCKH TEPUOJT MCTHOT aKIHOHEpP TOCEIyBa, IMOCPEIHO WIIM HEMOCPETHO,
moBeke o1 30%o0 akIMKUTE CO IPaBO Ha IJIaC BO IPBOTO IPABHO JIKIIE.

® DOHU3NYUKO JTULIEC WIH JIMIia KO UMaaT HCIMOCPCAHA WJIN MOCPCIHA KOHTPOJIa UJIA CC
KOHTPOJIMPAHU O] UJIN CC IIOJ] 3a€HNYKa KOHTPOJIa Ha IIPaBHOTO JIMIIEC.

* Unen Ha YmpaBen onbop, Hamsopen ombop wim uneH Ha Apyr OpraH Ha
yIpaByBamke WM HA/30p HAa MPABHOTO JIMLE

ITocnexoBaTeJHHM HACTAHH

Onwe nocie0BaTeIHA HACTAHM KOW JIaBaatr JOTOJIHUTEITHH WHpOpMaIuK 3a GUHAHCHUCKATa
cocTojba Ha JIpymITBOTO Ha JaTyMOT Ha OHIaHCHpameTo (KOPEKTHBHH HACTaHH) Ce
pednexTupanu Bo (uHaHCHCKUTE H3BemTau. OHUE TOCIENIOBATCIHU HACTaHW KOW HEMaaT
KapakTep Ha KOPEKTUBHU HACTAHM C€ 00jaByBaaT BO COOJIBETHA OEIIEIIKA IOKOJIKY UCTHTE CE
MaTepHjaTHO 3HAYajHH.

3 YnpaByBame co pu3unm o (pHHAHCHPAHE

JlenoBHUTE aKTHBHOCTH Ha J[pYIITBOTO c€ M3JIOXKEHH HA PA3IUYHHU PHU3UIM O (PHHAHCUCKHU
KapakTep. AKTHBHOCTHTE Ha YIpPaByBame €O pUBMIHUTE O (PUHAHCHpame BKIydyBaar
aHalM3a, TpOIICHKa, Npudakame U yNpaByBame CO pPU3UIMTE. J[pyIMITBOTO ce CTpEMHU KOH
MMOCTUTHYBamkE Ha COOJIBETHA paMHOTEXa Mel'y PH3HKOT W HaJOMECTOT ¥ MUHUMH3aIMja Ha
MOTEHIIN]jATHATE HETaTUBHU eeKTH Bp3 (PMHAHCUCKATA YCIEITHOCT Ha JIpymTBOTO.

[Nonutukute Ha J{pymITBOTO 32 YIPaByBamke CO PU3HULM UMaart 3a el Aa TH WICHTU(PHUKYBaaT
U aHaJIM3MpaaT OBHE PU3HUIIM, 1a BOCIIOCTaBAaT COOABETHH JIMMUTH M KOHTPOJIA HA PU3UILINTE,
Kako M Ja TU clelaT PU3HLUTE U MPUIAPKYBAKETO KOH JUMUTHTE NMPEKY BEPOJOCTOJHU H
cOBpeMeHH HH(OpMaTHYKH CcHCTEMH. JIpyIITBOTO pEOOBHO BpLIM HCIUTYBalkE HAa
MOJIMTUKUTE ¥ BOCIIOCTABEHUTE CUCTEMH 32 YIPaBYBAHKE CO PU3UKOT COIVIACHO CO NA3apHUTE
MPOMEHH, IPOMEHUTE BO MPOAYKTUTE U HajHoOparta mpakca.

VYpaByBameTO CO PHU3UIM IO BpiiM PakoBoacTBoTo Ha JlpymITBOTO BO COINIACHOCT CO
MOJUTUKUTE 0100peHu o1 cTpana Ha YnpasHuoT Onbop. PakoBoacTBoTO It naeHTH(GUKYBA 1
MPOIIEHYBa PH3UIMUTE O] (PMHAHCHUpPAaEkE BO TECHA COpabOTKa CO JICIOBHUTE CIUHHIA Ha
HpymTBoto. YmpaBauotr Ombop o0e30emyBa NMHCMEHH IOMWTHKH W IPOIEIypH KOH TO
orndakaar 1eJOKYITHOTO yIPaByBamke CO PU3MUIIM, KAKO ¥ CHeHU(DUIHHUTE MOApayja, KaKo IITO
CE PUBUKOT OJ] KypCHH Pa3IMKH, PU3UKOT O/ KAMATHH CTaITKU.
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Konyenmpayuja na pusuyu kaj ¢punancucku cpedcmea no 2eoepag)cku cekmopu
Crennata Tabena aBa Mperyiea Ha M3JI0KEHOCTa Ha JIPYIITBOTO CIIOpE] €BUICHTUPAHUTE
M3HOCH, KaTerOpU3UPaHu 110 reorpadcku peruoHu co coctojoa Ha 31 Mapt 2009roauHa.

Pemry6nuka 3emju- Hpyru Jpyru Bkynno
MakenoHuja YIICHKH €BPOTICKH 3eMjH
Ha EY 3eMju

Ilapuanu cpeacTBa U MapUYHH CKBUBAICHTH 2.441.290 2.441.290
ITnacmanu Bo OaHKK 66.658.869 66.658.869
XB 3a TpryBame 3.426.639 3.426.639
XB pacnonoxusu 3a npoaaxoa
XB xowu ce uyBaar 10 10CIICBambE 32.948.689 32.948.689
Ocranartu nobapyBama 331.803 331.803
BiymHo na 31 Mapr 2009 roauna 105.807.290 0 0 0 105.807.290

31 IMazapuu puzunu

JpyIITBOTO € W3JIO0XKEHO Ha Ta3apHU pusHnd. [la3zapHUTE pH3UIM TPOU3IIETYBAaaT O
OTBOpEHaTa mo3uidja Ha JpymrBoTo Ha ehekToT o (QayKTyalujaTa Ha Ma3apHUTE KaMaTHH
CTamnKu, Kako W oX e(ekToT oj (IayKTyalujara Ha KypCEBUTE HA CTPAHCKUTE BAIYTH.
PakoBoacTBOTO Ha [[pymTBOTO YTBpAYBa NpUDaTIMBH JUMHTH Ha PU3UK, KOU ce Oa3upaat Ha
HHUBHO CEKOjTHEBHO CIICIICHHE.

Kamamen puzux
JpyImITBOTO € M3II0KEHO Ha edekTuTe oJ (hIyKTyaljara Ha HUBOaTa Ha Ma3apHUTE KaMaTHU
CTaIlK¥ Bp3 HEj3uHATa (UHAHCUCKA COCTOj0a M TApUYHU TCKOBH.

Tabemnata mogomy ja CyMuUpU3upa H3JI0KEHOCTa Ha [IpymTBOTO Ha KaMaTHHUTE PH3HLH.
[Mozunmjata Ha [IpymTBOTO BO OJHOC HA YYBCTBHTENHOCTA HA MPOMEHHM BO KaMaTHHUTE
CTaIKH 3aCHOBAaHAa HA MOMEHTOT Ha IIOBTOPHO yTBpP/yBame Ha KaMaTHaTa cranka Ha 31 mapT
2009 e npukaxana Bo TabenaTta mogoiy. Taa ru BKIydyyBa (PMHAHCUCKUTE MHCTPYMEHTH Ha
JIpyIITBOTO 1O HHMBHATA CETallHA BPEIHOCT, KATETOPU3UPAHH CIIOpEN IOPAaHUOT IMEPUO
nomery 1aTyMOT Ha IPEOIeHKa WIN JaTyMOT Ha I0CTacyBambe.

KaMaTOHOCHY - IPOMEHJINBA KAMATHA CTANKa
On 1 no

Momanky onx | 3 Ox 3 g0 12 | On 1 no 5 | Han 5

e/IeH Mecell Mecenn Mecenu TOJMHU TOIMHU DukcHa Bxynuo
Cpenctsa 0
Ilapyunu cpeacTBa U MApUYHH
CKBUBAJICHTU 2.441.290 2.441.290
ITnacmManu Bo OaHKK 22.658.869 44.000.000 66.658.86
XB 3a Tprysame 3.426.639 3.426.639
XB pacnonoxuBy 3a npogaxda
XB KoH ce 4yBaar 0 JOCIIeBabe 32.948.689] 32.948.689
Ocranartu nobapyBama 331.803 331.803
Bxynnu cpeacrsa 5.867.929 22.658.869 77.280.492 | 105.807.290
O6Bpcku
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HerekoBuu 00BpcKH

23.782.036

23.782.03

OO6BpCKH KOH 100aByBa4H

6.002.604

5.641.784

}

OcTaHaTH TEKOBHU OOBPCKU

699.779

1.060.60(

BKynHu 00BpcKkH

0

0

0 | 30.484.419

30.484.419

Herto 1MKBHIHA pa3juKa

5.867.929

22.658.869

46.796.073

75.322.871

TabenaTa Mooy ja npukakyBa e()eKTHBHATa KaMaTHA CTalKa 3a MOHETAPHUTE (PUHAHCUCKHU

urctpymertd nNa 31.03.2008oxuna (Bo %0):

(Bo %)

B0 EYP

BO YCJI

Jlpyru BasyTu

B0 MK/I

Cpencrsa

HapH‘IHI/I CpE€ACTBa U MapUYHU CKBUBAJICHTH

TInacManu BO OaHKH

5,57%

XB 3a TpryBame

3,17%

XB pacmonoxuBy 3a npogaxda

XB kou ce yyBaar JIo I0CHIeBambe

7,05,%

9,20%

OcraHaty nobapyBama

OO6BpcKH KOH GaHKH ¥ (PMHAHCUCKU HHCTUTYLIHU

HerekoBuu 00BpcKH

OOBpPCKU KOH areHTu

OO6BpcKH KOH 100aByBaul

OcCTaHaTH TEKOBHU 06BpCKH

Pusux 00 muxeuonocm

JpymTBOTO € M3M0KEHO Ha THEBHH IOBJIEKYBamka Ha CPEIACTBA OJ CBOWTE PACHOJIOMKIHBH
TOTOBHHCKH pPECypCHM Ha TEKOBHHTE CMETKH, IOCIEaHWTE NENO3WTH, KaKO W OCTaHaTH

IMOBJICKYBama.

Crnennure Tabenu TH aHaIM3Wpaar CcpejcTBaTa M OOBpckuWTe Ha JIpyIITBOTO, TPyNHUpaHH
CIopell HHMBHAaTa [OCIEAaHOCT BpP3 OCHOBAa HA IMPEOCTAHATUOT MEPHOJ OJf NaTyMOT Ha
OamaHCHpame 10 JOTOBOPHHUOT JAaTyM Ha JIOCTICBAC

MMomanky
ot e/leH
Mecell

On 1 no 3
Mecenu

On 3 no
12 mecenn

On 1 a0 5
rOAMHHI

Han
TOAMHU

BkynHo

Cpenctsa

Tapuunu
CKBUBAJICHTH

cpeacTaa " napuvHu

2.441.290

TInacmManu BO OaHKH

37.658.869

29.000.00p

XB 3a TpryBame

3.426.639

XB pacnonoxuBy 3a npogaxda

0

XB kou ce yyBaar J10 JI0CIeBabE

5.258.030

3.597.388

19.857.60

4.235.612

OcTtaHaty 1n1obapyBama

331.802

331.802
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BkynHu cpexcrsa 6.199.731 5.258.030 | 41.256.257 | 48.857.600 4.235.672 | 105.807.290
OO6BpCcKH 0
HertekoBHH 00BpCKH 19.025.629 4.756.40[ 23.782.0B6
OO6BpCKH KOH JJ00aByBaul 6.002.604 6.002.60¢
OcTaHaTH TEKOBHU 00BPCKU 699.779 699.779
BkynHu 06BpcKkn 6.702.383 0 19.025.629 4.756.407 30.484.419
Heto JiMKBHIHA pa3iinKa 6.199.731 -1.444.353 | 41.256.257 29.831.971 -520.735 75.322.871

Banymen pusux

JpyIITBOTO € W3J0XKEHO Ha PHU3UK BO OJHOC Ha e(EeKTUTE O] JIBUKCHAaTa HA HUBOTO Ha
JICBH3HU KYpCEBH KOHM ce ojpa3dyBa Bp3 (uHAHCHCKATa TO3WIMja M TOTOBHHCKHOT TEK.

Cnennute TaOeiaw ja CyMuUpaaT HETO [EBH3HATA IO3MIMja HAa MOHETApHUTE CpPEACTBA W

o6Bpcku Ha pymrBoto Ha 31 Mapt 2009

Npyrn

B0 EYP B0 YCJI BAJTYTH B0 MK/{ BxynHo
Cpencrsa
TlapuuHu cpencTBa U MapUYHU CKBUBAICHTH 21.023 5.773 2.414.493 2.441.29
[Inacmanu Bo 6aHKH 66.658.869 66.658.869
XB 3a Tprysame 3.426.639 3.426.639
XB pacnonoxuBy 3a npogaxda 0
XB xou ce uyBaar 10 I0CIIEBambE 29.351.302 3.597.388 32.948.689
OcraHaty nobapyBama 331.803 331.803
BkynHu cpeacrsa 99.457.833 5.773 6.343.684 105.807.290
O0Bpcku
HerekoBHH 00BpcKH 23.782.036 23.782.036
OOBpCKH KOH areHTH 0
OO6BpCKH KOH 100aByBa4H 6.002.604 6.702.384
OcTaHaTH TEKOBHU 00BPCKU 699.780 0
Bxynnu 06Bpckn 23.782.036 0 0 6.702.384 30.484.420
HeTto JuKBUIHA pa3inKa 75.675.797 5.773 0 -358.700 75.322.870

3.2

IIpoueHka Ha 00jeKTUBHATA BPEAHOCT

OO0jexTHUBHA BPETHOCT MPETCTAByBa BPEAHOCT 3a KOja €IHO CPEICTBO MOXKE Jla OUIe 3aMEHETO
WIKM HEKoja OOBpCcKa MOAMHPEHA II0J] HOPMAaJHH KOMEpLHjaaHH yciioBH. OO0jeKTHBHATA
BPEIHOCT C€ OJ[pe/lyBa BP3 OCHOBA Ha MPETIIOCTABKA Ha PAKOBOJICTBOTO, 3aBUCHO OJ BUJOT Ha

CPEACTBOTO WM OOBpCKaTa.

Paznmukata momery CMETKOBOJICTBEHATa BPETHOCT M OOjEKTHBHATAa BPETHOCT Ha OHHUE
(bMHAHCHUCKM CpelcTBa M OOBPCKM KOHM HE C€ CBUICHTUPAHHU CIOPE] O00jeKTUBHA BPEAHOCT
(n3eMajku ja mpecMeTaHaTa Kamara), e IpHUKakaHu BO Tabesara moIoIy:
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31 Mapt 2009
CMeTKOBO/ACTBEHA O0jeKTHBHA

Cpencrtsa
Ilapuynu cpeacTBa U MAPUYHH CKBUBAICHTH 2.441.290 2.441.29(
[Inacmanu Bo 6aHKH 66.658.869 66.658.86
XB 3a TpryBame 3.426.639 3.426.63¢
XB pacrosoxuBH 3a rnpojaxoa
XB Kou ce 4yBaar 10 JOCIIeBabe 32.948.690 33.346.11
Ocranaru nobapyBama 331.803 331.803
Bxynnu cpeacrsa 105.807.290 106.204.717
O6BpckH
HerekoBHH 00BpcKH 23.782.036 23.782.03
OO6BpCKH KOH 100aByBa4H 6.002.604 6.002.604
OcTaHaTH TeKOBHU 00BPCKU 699.780 699.780
Bxynnu 06Bpckn 30.484.420 30.484.420
HeTo JIMKBH/IHA pa3jIMKa 75.322.870 75.720.279

]

1

Xapmuu 00 epedHocm 3a mpeyearve

O6jeKTI/IBHaTa BPCAHOCT Ha (bHHaHCI/ICKI/ITC CpCACTBA, KAKO IITO CC XapTUU OA BPCAHOCT 3a
TPryBame CO KOW CE TPryBa Ha aKTHBHHM Ta3apH, ce 0a3upa Ha KOTHPAHU Ma3apHH IIEHH, KOH
C€ TCKOBHU KOHKYPCHTHHU LICHU.

Xapmuu 00 epednocm kou ce yyeaam 00 00Che8are

O6jeKTI/IBHaTa BPCAHOCT Ha (bHHaHCI/ICKI/I CpCACTBa CO KOM HC CC TPryBa Ha aKTHUBHU IIa3apu,
ce OompeayBa CIOpEea TPETIIOCTABKK OasWpaHd Ha Ia3apHHUTE YCIOBH KOW IOCTOjaT Ha
AATyMOT Ha 6I/IJ'IaHCI/IpaH)e.

Kpeoumu u aéancu

KpenuTtrre u aBaHCHTE ce €BUAECHTHpAaT 0 aMOpPTH3MpaHa HabaBHA BPEIHOCT HaMajeHa 3a
pe3epBHpame TOpagu OITeTyBamkbe. HuBHaTa 00jeKTHBHA BPETHOCT COOJBETCTBYBA Ha
CBUJCHTHUpAaHaTa BPECAHOCT.

Ocmanamu ¢unancucku cpeocmea

OO0jeKTUBHATAa BPEIHOCT HA MOHETAPHHUTE CPEACTBA INTO BKIydyBaaT MapHYHH CPEICTBA W
CKBHBAJICHTH C€ CMCTaA ACKa € HpI/I6J'H/DKHa Ha HUBHAaTa CMCTKOBOACTBCHA BPCAHOCT Opaaun
TOA IITO CC CO JOCIICAHOCT ImoMaljia O[] 3 MCCCIIH.

Jlenozumu

[IporeHeTata OOjeKTUBHA BPEIHOCT HA JCMO3UTHUTE IO BHUIyBame, BKIYYYBajKU TH U
HEKaMaTOHOCHHTE JEMO3WTH IMPEeTCTaByBa M3HOC KOj Tpeba /a ce WCIUIaTH IO BHUIyBambe.
OO0jekTHBHATa BPEAHOCT HAa OPOYCHHUTE JCIMO3UTH CO BapUjaOMIHK KaMaTHH CTallKh €
HUBHATa CMETKOBOJICTBEHA BPEAHOCT Ha JICHOT Ha U3rOTBYBAKETO HA OWIIAHCOT Ha COCTOj0a.

3.3 YupaByBame O KanuTajaoT
[Ipu yrpaByBame Ha CBOjOT KamuTalI, J[pymTBOTO c€ MPUAPKYBA KOH CICTHUTE IICIIH:
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[MpunpxxyBame KOH YCIOBUTE BO BpCKa CO KAIUTAJIOT IOCTaBCHHW O] CTpaHa Ha
perynaropor,

3amrTuTa Ha CrocOOHOCTa Ha JIpyIITBOTO /3 MPOIOJKU CO CBOETO JICJIOBHO pabOTEHE BO
KOHTHHYHUTET, 1

OppxyBame Ha IBpCTa KanmuTaigHa 0a3a 3a MOJPIIKA HA Pa3BOjOT HA CBOUTE JICIIOBHU
AKTUBHOCTH.

JpyLmITBOTO € JAOJKHO Ja ja Cieu CTPYKTypaTa Ha cBOjoT Kanutail. CTpyKTypara BKIydyBa
OOBPCKH 10 KPEAWUTH, TAPH U MAPUYHM SKBUBAJICHTH M aKIIMOHEPCKH KamuTal, KOj ce COCTOU
O]l YIUIATEeH KaluTal U akyMyJlIHpaHa 100UBKa.

Tlokazamen na 3a0ondcenocm
JpymTBOTO ja aHanM3Wpa CTPyKTypaTa Ha KamUTaJOT HAa TOAWIIHO HUBO. Ilokazartemor Ha
3a/I0JDKEHOCT € MPUKaKaH KaKo IITO CICAyBa:

31 Mapt 2009
Jlonropoynu 00BpCKU 23.782.036
Tlapu 1 mapu4HM EKBUBAJICHTU 2.441.290
Heto 06BpcKkH 21.340.746
Brynen kanuraj 112.201.497
Ilokazamen na 3adoyicenocm 0,19

Ycoecnacenocm co 3axkonckama pezgyramuea

CormacHO €O TEKOBHAaTa 3aKOHCKa peryjaTtuBa, OAHOCHO co uwieH 13 ox 3akoHoT 3a
3aJJOJDKUTETHO KaluTalTHO (pMHAHCHPAaHO MEH3UCKO OCHTYpyBame, JpyImTBOTO € JOIKHO BO
CEeKoe BpeMe Ja IO OJ(pXKyBa M3HOCOT Ha aKIMOHEPCKHOT KaluTajl Ha HUBO HE IIOHHCKO O]
50% on W3HOCOT Ha ymiareHHOT Kamutan. OBaa ycorjaceHocT co 3akoHOT JpymrTBoTo ja
MIpOBEpYyBa Ha FOJUIITHO HUBO.

31.03.2009
Bkyrmen kanuran 112.201.497
YIulateH KanuTan 92.108.864

122%

4 Octanatu npuxoau Ha /[pymrBoro
31.03.2009

Hepeanusupanu no6uBku/(3ary0un) o1 XapTHu 0[] BPSAHOCT YyBaHHU 3a TPIyBambe, HETO 10.853
Peanuzupann 106uBku/(3aryOu) o XapTHu 0/ BPEAHOCT YyBaHHU 3a TPIyBambe, HETO 2171
OcTaHaTH NPUXOIH 18.489
BKynHHU 0CTaHATH NPHXOIH 31.513

19



KB IIpeo nensucko apymrtso AJl Ckomnje

HepeBunupupanu ¢puHancucku u3Bemran 3lmapt 2009 romuna

5 Marepujaanu Tpomounu

31.03.2009
Ilomta ¥ TeTEKOMYHUKAITUH 877.993
VYeryru 3a oapiKyBame 690.837
Marepujanu u eHepruja 254.425
Haemunna 78.523
OcraHaTy TPOLIONX 184.205
BxynHu MaTepHjaJHi TPOLIOLHU 2.085.983
6 HemaTepujannu Tpomonu o padoTemeTo
31.03.2009
Tpomomu o IIpsa I'poym ., CroBeHHja 32 KOHCYITAHTCKU YCIYTH 2.665.212
WHTenexTyanHu 1 NpopeCHOHATIHH YCIyTH 318.072
Hanomectn 3a uiaenosu na HO 186.100
JIHEeBHHILIM U IATHHU TPOLIOLHM 3a CIIyXKOCHHU MaTyBama 150.902
PenpesenTarnuja 107.001
JlaHoIM 1 4neHapuHa 55.621
Bankapcku HazoMecToIH 26.661
TIpemun 3a ocurypyBame 11.677
BkynHu HeMaTepHjaIHH TPOILOLH 3.521.247

Tpomwrorure xou Ilpsa I'poymr mam., CAoBeHHja ce OAHECYBAAT HA YCAYTH AOCTaBEHU BO BPCKA CO

I/ISBPLHCHQ,TZ{ BHanCH_IHa pCBI/ISI/Ija, 3a LT YCAyIH, HAEM Ha cepBep KaKO U YCAYTHTC 3a KOHTpOAa

" I/IHBCCTI/IPZ.H)C.

TTaaTi 1 HaAOMeECTOLIA

31.03.2009
Hero nnatu 3.225.939
IIpunonecu u nepcoHaneH JaHOK Ha IPOMET 1.369.557
BxynHu Tpomounu 3a BpaéoTeHuTe 4.595.496
7 le/lXOle/l BpP3 OCHOBAa HA KaMaTH, KYPCHH PA3/IMKM U CJIUYHM NPUXO0IH 01 paﬁoTe}beTo co
HeNoBP3aHHUTe cy0jeKTH

31.03.2009

Kamaru Ha nenosutn 803.068
Kamary Ha XapTHH OZ BpEJJHOCT 503.435

Ipuxoau MO OCHOB Ha MO3UTUBHH KYPCHHU PA3IHKH

537

BKynHoO npuxou 01 KAMATH M O3HTUBHU KYPCHH Pa3IMKH 1.307.040
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8 JlaHok Ha 100UBKa
31.03.2009
AKOHTAIIUY 32 JAHOK O]] IOOMBKa 22078
AKOHTAIIMM 32 JaHOK 0] J100HBKA 22078
9 HemaTepujaJHH OCHOBHH CPe/ACTBA
Co¢taep JInnenun Bkynzo
Ha 31 llexemspu 2008 4.361.908 0 4.361.908
Amopruzaumja 3a kBapragor (Janyapu-Mapt
2009) 414.066 0 414.066
Ha 31 Mapr 2009 3.947.842 0 3.947.842

Co coctojoa Ha 31 Mapt 2009 Ha o0jexTHTE BO CONCTBEHOCT Ha J[pyIITBOTO BO M3HOC O
Henapu 27,860 wimjagu € BOCIIOCTABEHO 3aJ0KHO IIPAaBO - XHIIOTEKAa BO KOPHCT Ha
Komepuujanna banka A/l Ckomje

10 MarepHjajJiHu OCHOBHH CpeJICTBa

O6jextH Me6Gen, Bo3uia u Bkynzo
Jpyra ompema

Ha 31 JexemBpu 2008

27.860.179 3.748.200 31.608.378
Hab6agku Bo nepox Janyapu-Mapt 2009 348.219 348.919
Awmoptusanuja 3a nepuoj Janyapu-Mapt 2009 189.084 525.153 714.23
Ha 31 Mapr 2009 27.671.095 3.571.266 31.242.361
11 AKIMOHEPCKH KaNUTAJ

Kb Ilpso mensucko apymro AJl, Ckomje e ocroBano ox IIpBa I'poyn miu. JbyGipana,
Crnorennja u Komeprnujaaa barka AJl, Cxomje, MakenoHuja.

Co coctoj6a Ha 31 Mapt 2009 roguna, akiMOHEpCKUOT KamuTai Ha JIpymTBOTO M3HECyBa
Henapu 92.108.864,5@enapu, ogqHocHo 1,500,00@:8pa, KoH ce IEIOCHO YILIaTeHH.

Bpennoct no akmnuja

AK1MOHEp bpoj Ha akimu Bo EYP Bpentoct Bo EYP VYuectBo BO %

IIpBa I'poyn UL,

Jby6spana 765 1.000 765.000 51%

Komepuujanna banka AJl,

Ckomje 735 1.000 735.000 49%

BkynHo 1.500 1.500,000 100%
12 Jloaropoun 00BpCKH cIipeMa NOBP3aHH cy0jeKTH

Honropounute 00Bpcku Bo m3HOC of Jenapum 23.782.036 neHapu ce omHecyBaaT Ha
OeckamatHu 00Bpcku koH Komeprjanna banka AJ] Ckomje 3a HabaBka Ha JCIIOBHHUTE
pocTopuu Ha JIpymTBOTO, CO rpejc nepuon oa Sroauau u 10 ronuHu nepuo Ha oTILIaTa.
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13 TpaHcakuuu co NoBp3aHu cy0jekTu

dakTypupaHUTE TPOIIOIM CO TOBp3aHUTE Cy0jeKkTH 3a mpBHOT KBapTan 2009roanHa

CC IMPUKAXKAHU BO tTabenara Io0y.

CKYIIUHA IIPBA 3aBapoBajnsumku xoJauur 1.1 Jbyo/sana-
Cl0BeHHja

Bpoj Ha
daxTypa

Jlatym Ha

OCHOB 32 TPAHCAKIIMja pakTypa

H3noc HA
TpaHcaKuuja
EYP

H3noc Ha
TpaHcaKuuja co

1B

Banka Ha
TpaHcaKUuja

Bpoj Ha
J0T0BOP "
aHeKC

VYemyru  3a BHatpemmHa pesusmja 740
EYP JUT ycnyru 1000 EYP, Haem Ha
cepsep 200 EVP ,ycimyru 3a xoHTponma
(koHTpONAa Ha HEAENHM H3BCLITAH
MECEYHH M3BElITaH, M3BElTau 3a
EBPJI, xoutpona Ha 3anucuuiu o1 YO)
3410 EYP u unBectnpame (KOHTpOIA
MECEYHHI U3BEIlTAH, HEJICIHH
Bungeokonpepenunn) 1500 EVP 3a
Jamyapu 2009

09-360-

000006 31.01.2009

6.850,0BYP

482.284,00eH.

Komepuujanna
6aHKka

noroop 03-056
anekc Op.1 (03-
4953)

Venyru  3a BHatpemHa peBusuja 740
EYP UT ycnyru 1000 EYP, Haem Ha
cepsep 200 EYP ,ycnyru 3a koHTpona
(koHTpoNa Ha HEACNHHM H3BELITaH
MECEYHM W3BEIITaW, M3BCIITAH 3a
EBP/I, xouTtpona Ha 3anucauuu ox YO)
3410 u wuHBecTHpamE (koHTpONA
MeCEuHH M3BEILITAH, HEJICITHI
Buneokonpepenunn) 1500 EVP 3a
Despyapu 2009

09-360-

000012 28.02.200¢

6.850,80’P

482.275,001eH.

Komepuujanna
GaHka

norosop 03-056
anexc Op.1 (03-
4953)

Veiyrn o mpoeKT 3a MHTepHa PeBU3H]d
(yuecTBO BO M300p Ha KaHAMAAT 3
BHATPEILICH PEBU30p, YYECTBO U HACOKH|
BO MOATOTOBKA HA TOJMIICH IUIAH 33
BHATpEIIHA PEBU3Mja U CTPATEIIKU ILIaH
3a BHATPEYHATa PEBU3Mja, METOMOJIHUIN]3
Ha paboTaTa Ha BHATPEIIHATA PEBH3H]ja)

09-360-

000017 20.03.2009

16.800,dyP

1.218.378,00QeH.

Komepuujanna
OaHka

norosop 03-056
anexc Op.1 (03-
4953)

VYenyru  3a BHatpemHa peBusuja 740
EYP UT ycnyru 1000 EYP, Haem Ha
cepsep 200 EVP ,ycmyru 3a xoHTponma
(koHTpoNa Ha HEACNHH H3BELITaH
MECEYHM W3BELITaW, M3BCIITAH 3a
EBPJ1, xoutpona Ha 3anucuumnu o1 YO)
3410 EYP u unBectupame (KOHTpOJIA
meceunu wm3Bemtan 1500 EVP  3a
Mapt 2009

09-360-

000018 31.03.2009

6.850,0BYP

482.275,001eH.

norosop 03-056
anexc Op.1 (03-
4953)

Bxynno Tpomonu 3a Cxynuna IIpsa

37.350 EYP

2.665.212,00 nen.
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Komepuujanna 6anka AJl Ckomnje

Hznoc Ha Bpoj HA
Bpoj Ha | Jlatym Ha | TpaHcakumja Banka HAa | J0TOBOp W
OCHOB 32 TPaHCaKIHuja daxTypa pakTypa JIeH. TpaHCcaKIuja aHEKC
01-901-2009-
Tpowony 3a CKIy4eHU JOTOBOPU 4872 31.01.2009 14.460,00 Komepuujanna Oanka 03-7434
01-901-2009-
Tpomiony 3a CKITy4eHH JOrOBOPU 10411 12.03.2009 12.240,00 Komepunjanna Oanka 03-7434
Bxynno Tpomouyu 3a
Komepnujanna Banka 26.700,00 nen.
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