EYPOXAYC A[] Ckonje

duHaHCUCKM usBeluTamn

3a rogvHara LITo 3aBpLUyBa Ha

31 npekemBpu 2025 n

U3BewTaj Ha HE3aBUCHUOT PeBU30pP



COOPXHWHA

M3BewwTaj Ha HE3aBUCHMOT PeBU3OP
M3BelwTaj 3a ceondatHaTa gobueka
M3BeLwTaj 3a hmHaHCKUCcKaTa cocTojba
M3BewTaj 3a npoMeHunTe BO rnaBHMHaTa
M3BeLlTaj 3a napnyHNTE TEKOBU
BeneLukn KOH hMHaHCUCKNTE M3BELLTaM

Mpunor 1 — MNogunweH n3BelwTaj 3a paboTeweTo Ha BpokepckaTa kyka Eypoxayc AL Ckonje 3a
2025 roanHa

Mpunor 2 — NoguwHa cmeTka



yn. Oame pyeB 6p. 7

fO'rV[S 1000 Crkonje
Peny6. C M
mazars Ton: +380 (0) 2 3166 144
dake: + 389 (0) 2 3166 156
www.forvismazars.com

M3BELWUTAJ HA HE3BABUCHUOT PEBMU30OP

00 PAKOBOACTBOTO U AKULMOHEPUTE HA EYPOXAYC A[] Ckonje

M3BeLlTaj 3a peBunsmjata Ha PrHaHCUCKUTE U3BELUTaN

Mucneme

Huve u3BpwmBmMe peBuanja Ha duHaHcuckute umasewTan Ha EYPOXAYC A[l Ckonje (,ApywTBoTO®), Kou ce
cocTojaT of U3BEeLTajoT 3a hMHaHCKUCKa cocTojoa 3aknyyHo co 31 gekemBpu 2025 rogvHa u M3BeELLTAjOT 3a
ceondarHata AobvBka, M3BELITajOT 32 MPOMEHUTE BO MaBHUHATa U M3BELUTAjOT 3a NapuUYHUTE TEKOBW 3a
rogvHaTta WTo Torawl 3aBpluyBa U OenelukuTe KOH (DUHaAHCWUCKUTE M3BeLUTaW, BKITy4yBajkn U nHdopmaumm 3a
mMaTepwujanHuTe CMETKOBOACTBEHU MOJTUTMKN.

Cnopen HaweTo Mucnewe, NpuapyxHute uHaHCMCKM m3BewTanm OOjEKTMBHO ja npeseHTMpaaT, BO cuTe
maTtepujanHn acnekTn gpuHaHcmckaTa coctojba Ha OpywTsoTo Ha 31 aekemBpu 2025 rogmHa, Kako U HeroBuTe
pesyntatu og paboTeweTo M napuyHuTe TEKOBWM 3a roguHaTa LWTO Toraw 3aBpluyBa, BO COMMAacHOCT CO
CMEeTKOBOACTBEHUTE CTaHAapAK LWTO ce BO npumeHa Bo Penybnnka CesepHa MakefoHruja.

OcHosa 3a Mucriere

Huve ja cnposegoBme Hawarta pesusuja Bo cornacHoct co MerfyHapogHute ctaHgapauv 3a pesusuvja (,MCPY).
HawwTe ogroBopHoCTV cnoped HaBedeHWTe cTaHdapAun ce onuwann Bo genot OAroBopHOCTY Ha PeBM30pPOT 3a
peBu3njata Ha rHaAHCUCKUTE M3BeLUTan Of OBOj u3BelTaj. Hue cme He3aBucHM of [dpylwTBOTO BO COrnacHocT
co MeryHapooHWOT KOAeKC 3a eTuka Ha npodecuoHanHU CMEeTKOBOAUTENU (BKMy4yBajku r U MeryHapogHute
cTaHgapaun 3a HesaBucHocT) (,Kogekcor Ha OMCEC*) Ha MerfyHapoaHuoT ogbop 3a ctaHgapau 3a eTuka Ha
CMEeTKOBOAMTENN Kou ce Bo npumMeHa Bo Penybnuka CesepHa MakegoHuja 3aegHo co eTuykute 6apama kou ce
peneBaHTHM 3a HawaTa peBusnja Ha duHaHcuckuTe usBewTanm Bo Peny6nuka CesepHa MakedoHuja u rm
MCMOSIHUBME CUTE OCTaHaTV €TUYKM OArOBOPHOCTU BO COrnacHocCT co osue H6apawa n Kogekcotr Ha OMCEC wrto
e BO npumeHa Bo Penybnuka CesepHa MakegoHuja. BepyBame geka peBM3OpCcKMTe AOKasW LITO MM MMame
cobpaHo ce JOBOMHM U cOOABETHM 3a Aa 0be3beaaT OCHOBA 3a HaLLETO MUCTEH-E.

Haanacysare npawar-e

O6pHyBame BHMMaHWe Ha Benelka 23 KOH NpuAPYXHUTE PUHAHCUCKN M3BeLLTan, BO Koja e obenofgeHeTo aeka
HepeBungupaHata rogvwHa cmeTka Ha [pywTtsoto 3a 2025 roguHa 6Gewe opgobpeHa of cTpaHa Ha
pakoBOACTBOTO Ha [pyLTBOTO N AocTaBeHa Ao LienTpanHuoT peructap Ha Penybnvka CesepHa Makegoxuja Ha
5 mapt 2026 roguHa. MeryTtoa, Bp3 OCHOBa Ha HaoAUTE U NPeArioXXeHUTe KOpeKUMM o cTpaHa Ha peBM30OpOT, a
BO coOrnacHocT co nponucute Bo Penybnuka CeBepHa MakedoHwuja, roguwHaTta cmeTka Gelle kopurmpaHa 3a
edbekTTe naeHTUdKUKYBaHN BO TEKOT Ha peBu3ujaTa. KopurMpaHaTta roguiHa cMeTka Ha U 3a roguHata wwTo
saBpwyBa Ha 31 pgekemBpu 2025 roguHa, € [OOMONHUTENHO YCBOEHA Of CTpaHa Ha pPakoBOACTBOTO Ha
OpywTtBoTO M Ke 6Guae nogHeceHa Bo LleHTpanHuoTt Pernctap Ha Penybnuka CeBepHa MakenoHuja.

HaweTo Mucnere He € MogMuLpaHo BO O4HOC Ha OBa Mpallake.
Kny4Hu pegusopcku npawara

KnyuHu peBusopcku npalliaka ce OHWE Mpallaksa Kou, Cropes HalleTo npodecroHarnHo pacyayBawse, Gea of
HajroneMa 3Ha4ajHOCT BO HallaTa peBu3iuja Ha (PUHAHCUCKUTE M3BELLITau 3a TEKOBHWOT nepuopg. Hue yTBpamBme
[leKka He NoCTojaT KIy4HU peBM30pCKM Npallaka 3a kou Tpeba ja ce KOMyHULMpa BO HALLUOT U3BELUTa.

Lpyau uHgpopmayuu

PakoBoACTBOTO € OAroBOPHO 3a ApyrmTe uHdopmaumun. [pyrute nHdopmaumm ce cocTojaT of roAuLLHUOT
n3BelTaj 3a pabotata U roguwHata cMmeTka MOATOTBEHM Of CTpaHa Ha PakoBOACTBOTO BO COMacHOCT CO
3aKoHOT 3a TProBCKWUTE ApPYLUTBA, HO TUE He M BKyyyBaaT (PUHAHCUCKWUTE M3BELUTan U HalMOT PEBU3OPCKM
M3BELUTa;.

HaweTo mMucnetse 3a MHaAHCUCKUTE U3BELLITaN HE Ce OAHECYBa Ha ApYruTe MHOPMaUuM U He He u3pasyBame
KakBa GUNo copMa Ha yBepyBawe 3a HMB, OCBEH U BO 06eM Koj € eKCNiMUMTHO HaBefeH Bo M3BelwTajoT 3a
APYrv NpaBHU 1 perynaTopHu Gapatsa.

POPBMC MABAPC PEBU3WNJA JOO Ckonje
[0B: MK4080021599709 « CmeTka: 250-0101023078-05 « baHka: LUNMAPKACE BAHKA Al Ckonje



M3BELWUTAJ HA HE3BABUCHUOT PEBU30P
[0 PAKOBOACTBOTO U AKLULMOHEPUTE HA EYPOXAYC Al Ckonje (npoaomkeHue)
Apyau uHgpopmayuu (npodomxeHue)

Bo Bpcka co HalwaTa peBusMja Ha (PUHAHCUCKMTE M3BELUTau, Halla OATrOBOPHOCT € Aa M npoynTame apyrute
WHopMauMm 1M npuToa fda pasrnedame Oanu Apyrute uHopmauuum ce maTepujarnHo HEKOH3UCTEHTHU CO
(hMHaHCUCKNTE M3BELUTau UMK HaWeTo pa3bupare, CTEKHATO BO peBu3mnjaTa Unu NouHaky, Npousreryea geka e
mMaTepujanHo norpeluHo. [JokomnKy, Bp3 OCHOBa Ha HallaTa M3BplleHa paboTa, HMe 3aknyyuMe feka NnocTou
mMaTepujanHo MOrpeLlHo NpUKaxyBake Ha OBue OpYrvM MHopmauumn, Hue Tpeba Oa M3BecTUMe 3a OBOj (hakT.
Hue Hemame WTO Oa U3BECTUME BO OOHOC Ha OBa npaluarse.

Odzo080pHOCM Ha pakogodcmeomo 3a chuHaHcUcKume usgewmau

PakoBoACTBOTO € 0AroBOPHO 3a NOLrOTBYBAHETO U 06jeKTVIBHOT0 npeseHTUpawe Ha PUHAHCUCKUTE M3BeLLTaun
BO COMMacHOCT CO CMeTKOBOACTBEHUTE CTaHgapau WTO Ce BO NpuMeHa BO Peny6nvn<a CeBepHa MakenoHuja,
Kako W 3a MHTepHaTa KOHTpofa 3a Koja pakoBOACTBOTO CMeTa [eka e HeonxofHa 3a MnoaroTByBaHe€TO Ha
(PMHaAHCUCKNTE U3BELUTan KOW He coapXaT mMaTtepujanHo MOrpeLlHo npukaxysawe, Oes pas3nuka ganu Toa e
pes3ynTtaTt Ha uaMama UInu rpeLuka.

I'Ipm noaroTsyBakbe€TO Ha dI)VIHaHCI/ICKI/ITe n3peliTan, pakoBoacTBOTO € Oo4roBOopHO Aa ja npoueHu cnocobHocTa
Ha ,D,pyLLITBOTO Aa npoaorku aa pa6OTI/I cornacHo npeTnocTtaBKkaTa 3a KOHTUHYUTET, Kako U, Kora e NnpuMeHnuBeo,
na rm obenopeHu npallakaTta noBp3aHU CO KOHTUHYMTETOT M [a ja NPUMEHU CMeTKOBOACTBEeHaTa OCHOBa Ha
KOHTUHYUTET, OCBEH BO Cllydan Kora pakoBOACTBOTO MMa Hamepa da ro nukemaupa [OpywTBoTO Mnv ga ro
npeknHe HeroBoTo pa60TeH>e, nInn Kora He NoCToU Apyra peariHa antepHaTtnBa OCBEH Toa.

0O0dz080pHOCM Ha pesu3opom 3a pegu3ujama Ha (huHaHcucKume useewmau

Hawwute uenu ce ga cTekHeme pasymMHO yBepyBawe 3a Toa Adanv MHaHCUCKWTE M3BellTau Kako LenuHa ce
ocno6oneHn og maTepujanHo NOrpeLLHo NpukaxyBsare, 6e3 pasnuka ganu e pesynraT Ha usmama U rpeLuxa u
Ja vu3gajeme peBU3oPCKU M3BELUTaj LUTO ro BKIyYyBa HaWeTo MuUcTee. Pa3yMHO yBepyBake € BUCOKO HUBO Ha
yBepyBatbe, HO He MpeTcTaByBa rapaHuuja feka peBuaunjata crnpoBegeHa Bo cornacHocT co MCP cekoraw ke
OTKpUEe MaTepujaniHO MOrpelHo MNpUKaxyBake Kora Toa rnocTou. [lorpelHnTe nprKaxyBaka MOXe [na
npouvsnesar Kako pesynTtaT Ha u3Mama Wnu rpeLlka U ce cMeTa eka ce MaTepujaniHu JOKOMKY, NOeAUHEYHO Uin
BO BKYMEH M3HOC, pasyMHO 61 ce o4ekyBasno da BrvjaaT Ha OenNOBHUTE OANYKU HA KOPUCHULMUTE OOHECEHU Bp3
OCHOBa Ha 0BMe (HHAHCUCKN U3BELLTaM.

Kako gen op pesusunjaTa cnposefeHa Bo cornacHoct co MCP, npumeHyBame npodecroHanHo pacyayBake U
oapxyBame npodecroHaneH ckentmumsam Bo TeKOT Ha pesuaunjaTa. NcTo Taka:

e [ wnpeHTUdMKYBaME U TNpoLeHyBaMe pusuLuUTe of MaTepujanHo MOrpellHo NpuKaxyBawe Ha
huHaHcucknTe u3BelwTan, 6e3 pasnuka ganu ce pesynTaT Ha M3Mama Wnu rpellka, ausajHupamMe u
U3BpLUYyBaMe PeBM30PCKM NpoLesypy Kou ofroBapaaTt Ha Tue pusuuy 1 cobupame peBU3OPCKM [oKasu
KOV ce [JOBOSHU U COOABETHM 3a Aa o6e3belaT OCHOBA 3a HALLEeTO PEeBU3OPCKO MUcTene. PUsnkoT of
HeoTKpUBake Ha MaTepujariHo MOrpeLlHO MpUKaXyBake Koe Npousnerysa of usmMama e MoBUMCOK Of
PU3UKOT Of HEeOTKpUBaH-e Ha MaTepujariHo MOrpellHo NpUKaxyBake Koe Npousnerysa of rpeLuka,
6vaejkn u3mMamaTa MOXe [a BKIyyu 3aroBop, ancudvkyBake, HaMEPHW MPOMYCTW, FNaXHO
NpyKaXkyBatbe U 3a06MKonyBake Ha UHTEPHUTE KOHTPOMU.

e CrekHyBame pa3bupate 3a WHTEPHWTE KOHTPONMM KOM Ce 3HayajHM 3a peBu3vjaTa co uen Aa
[u13ajHupame peBU30pCKM NpoLieaypy COOABETHU HA OKOJTHOCTUTE.

e Ja oueHyBame COOABETHOCTA Ha MPVMEHETWTE CMETKOBOACTBEHU MOMUTUKM W pasyMHOCTa Ha
CMETKOBOACTBEHWTE TMPOLEHKM W TMOBp3aHUTe oberofeHyBaka MOATOTBEHW Of CTpaHa Ha
pakoBOACTBOTO.

e [loHecyBame 3aKny4yoK 3a COOABETHOCTa Ha MpUMeHaTa Ha MpeTnocTaBkaTa 3a KOHTUHYUTET Kako
CMETKOBO/ACTBEHA OCHOBA Off CTpaHa Ha pakoBOACTBOTO W, BP3 OCHOBa Ha coGpaHWTe pEBU3OPCKU
[loKasu, Janu nocTou MmaTepujariHa Heu3BecHOCT MOBp3aHa CO HacTaHW MMM YCroBM KOU MOXe Aa
npeau3BMKkaaT 3HauYMTerNieH COMHeX BO cnocobHocTa Ha [pywTBOTo Aa Npodomxu Aa paboTu cornacHo
npeTnocTaBkaTa 3a KOHTUHyWUTET. [JOKOSIKY 3aknyymMme [ieka NoCTou MaTepujanHa HEM3BECHOCT, JOMKHM
CMe BO HalUMOT PEBM3OPCKM U3BELLTAj Aa OOpHEMe BHMMaHue Ha noBp3aHuTe obenoaeHyBawa BO
buHaHCUCKUTEe UW3BELWITaM WnW, [OKOSIKy TakBuTe obenofdeHyBatba Ce HECOOABETHW, fa To
mMoaudvuMpaMe HalweTo Mucnewe. HawwTe 3aknyyouu ce 3acHoBaaT Ha PEBU3OPCKUTE [0OKa3u
cobpaHu [o 4aTyMOT Ha HaLIMOT PeBMU3OPCKU U3BelTaj. MeryToa, MaHM HacTaHu Wnu YCrioBU MOXe [a
JoBedaT no Toa [pywTBOTO Aa npecTaHe Aa paboTu COrMacHo NPEeTrnocTaBKkata 3a KOHTUHYMTET.



M3BELUTAJ HA HE3ABUCHWUOT PEBU30OP

[0 PAKOBOACTBOTO U AKLIWOHEPUTE HA EYPOXAYC A[l Ckonje (npoaomkexue)

e Ja oueHyBame CeBKynHaTa npe3eHTauuja, CTPYKTypa 4 COAPXWHA Ha (UHaHCUCKWTE un3BeLlTaw,
BKTyuMTenHO M obenoaeHyBsarsaTta, Kako W [anv (DUHAHCUCKUTE u3BElITau rv npeTcTaBysaat
OCHOBHMTE TPAHCAKLIMM U HACTAHM Ha HAauMH CO KOj C& MOCTUTHYBa 06jeKTvBHa NpeaeHTakLuja.

o M3BECTUBME PaKOBOACTBOTO, Mery 4PYroTo, 3a NNaHMpaHWoT obeM 1 BPEMEHCKMOT pacrnopes Ha pesusujara,
KaKko M 3a 3HauyajHUTE HAoAW Of PEBM3M[ATa, BKIYYWTENHO M 38 €BEHTYyanHUTe 3HadyajHu HepocTaToum Ha
MHTEpHaTa KOHTPONa WTO M MAEHTU(DWKYBABME BO TEKOT Ha pesusvjata.

Hue, ncto Taka, nm obesbeaysame n3jasa Ha OHWE KOW Ce 3af0IPKEHUN 3a YNPaByBaHETO AeKa CMe yCornaceHu
CO PENEBaHTHUTE eTUUKK Bapara BO OLHOC HA HE33BMCHOCTA W KOMYHULIMPaMe CO HUB 32 CUTE OAHOCH W ApYTW
npallara 3a Kon pasyMHO MOXE Aa Ce CMeTa fieka BrvjaaT Bp3 HalliaTa HEe3aBNCHOCT, Kako U, OHaMy Kaje LTo e
NPUMEHNMBO, 3a NPE3EMEHNTE AKTUBHOCTY 32 efIUMIHWPatLE HA 3aKaHNTE UMK NPUMEHETUTE 3aLUTUTHW MEPKU.

Oa npallawaTta 3a KoM CMe KOMyHWLUMpane Co OHWE kou Ce 3a[0MKEHW 3a ynpaByBaweTo, YTBpAyBame Kou
npalwana 6une of Hajronemo 3Hauerse BO peBusMjaTa Ha (MHaHCUCKUTE W3BELUTau 3a TEKOBHMOT MEpUoA 1,
COFMacHo Toa, TM CMeTame 3a KIyuHy PeBusopckv npaiiarma. Osve npawarsa M Onulysame BO HaliuoT
PEBU3OPCKA M3BELLTAj, OCBEH JOKOMKY 3aKOHOT Wi peryrnaTiBata 3abpaHyBaaT HuBHA jaBHa ofjasa vnu, BO
UCKNYYMTENHO PETKW OKOMHOCTK, KOra CMe 3aknyuyune Aeka 3a ogpeAeHo npallawe He Tpeba aa ce M3eecTv BO
HaLLMOT M3BeLUTa] NMOpaau Toa LWTO HeraTMBHATE NOCHeAuun Of TAKBOTO W3BECTyBake pasymHo Ou ce
O4EKYBANO Aa M HaaAMMHAT NPMAOOUBKUTE 33 jaBHUOT NHTEPEC O HErosoTo oGjasyBare.

WaBewTaj 3a gpyrv npaBHu 1 perynatneHu Gapama

Kako Wwto e HaseaeHo norope BO AenoT Lpyrv uHcbopmauun, pakoBOACTBOTO Ha [pylWwTBOTO € OAroBOpHO 3a
NOArOTBYBakE HA rOAWLLHWOT M3BelwTaj 3a paboTerweTo Ha [pywTsoTo 3a 2025 rognHa BO OCIMIACHOCT €O
3aKkoHOT 3a TProBckMTe ApywTBa. Hawa oaroBOpHOCT € Aa WM3pasuMe MUCNEeHe 3a KOH3UCTEHTHOCTa Ha
FOAVLUHWOT M3BELWTaj, CO WCTOPUCKUTE WHaHCUCKM WHdOpMaumn ofjaBedn BO roguliHata cmeTka u
pesuavpaHuTe PUHAHCWUCKM m3BelTan Ha [pywTBoTo co cocTojba Ha 31 aekemepu 2025 u 3a roguHaTa WTo
Toraw 3aBpLuyBa, BO cornacHocT co MCP, kako v Bo cormnacHocT co GapatkaTa Ha uneH 34, ctas 1, Touka (4) oA
3akoHOT 3a peBuanja.

Haweto mucriewe e AeKka, MCTOPUCKWUTE UHaHCUCKW vHbopmauvn oGjaBeHn BO TOAMLLIHWMOT M3BELLTE] 3a
paboTereTo Ha [pywTtBoTo co coctojba Ha 31 gekemspu 2025 v 3a ropgvHaTa WTO Torall 3aspulysa, ce
KOHSWCTEHTHW, BO CWUTE MaTepujanHu acnekTW, co uHdopmauuute objaBeHn BO roauuHaTa cMmeTka W
peBmaupaHnTe MHaHCUCKU n3BsewTau Ha [pywTsoTo co coctojba Ha 31 aekemspu 2025 1 3a rogvHaTa LWTO
TOrall 3aBspLuyBa.

dOPBWC MA3APC PEBM3NJA OOO Cronje
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EYPOXAYC A[] Ckonje

W3BELUTAJ 3A CEOMN®PATHATA AOBUBKA
3a rogMHaTta wTo 3aepuiyBa Ha 31 aekemBpu 2025 roguHa
(Bo unjaau neHapw)

31 pekemBpH 31 nekemBpu
Beneiwka 2025 2024
Mpuxoau og NpoBM3NK U HAAOMECTOLM 5 28,419 58,005
Pacxogu 3a npoBu3um n HagoMeCTOLM 5 (1,780) (1,782)
HeTo npuxoau oa NnpoBU3vMK U HAAOMECTOLM 26,639 56,223
OcTaHaTv npMxoamn 3,730 83
Tpowoun 3a BpaboTeHuTe 6 (4,287) (3,600)
AmopTnsaumja 16 (498) 172)
OcTtaHaTn pacxoau 7 (24,423) (32,648)
. (25,478) (36,337)
JobuBka npeg ogaHovyyBamwe 1,161 19,886
JaHok Ha aobuska 8 (799) (2,375)
HeTto nobuBka 3a roguHarta 362 17,511
OctaHaTta ceondartHa gobueka
- NpoueHka Ha onpema - -
BkynHa ceondcaTtHa gobneka 3a roguHara 362 17,511
3apaboTka no akuuja (Bo peHapu)
- OcHoBHa 3apaboTka no akuuja (Bo aeHapm) 9 1.80 87.12
- Pa3BopeHeTa 3apaGoTka no akuuja (Bo geHapm) 9 1.80 87.12

Benewkute kKoH d)VIHaHCMCKMTe n3BeLUTan ce nHTerpaneH gen og osne hrHAHCWCKN n3BeLiTan
n Tpe6a [a ce yutaar BO BpCKa CO Uctute.

OpobpeHaTa HepeBuaupaHa rogullHa cMeTka Ha [pywTeoTo 3a roAuHaTa LWTo 3aBpllyBa Ha 31 aekemspu 2025
roguHa Getue gocraseHa Ao LlenTpanwwoT peructap Ha PenyGnuka CeeepHa MakepoHuja Ha 5 mapt 2026
rognHa. Merytoa, Bps OCHOBA Ha HaoAMTE W NPEAnOXeHuTe KOPeKLuWW oA CTpaHa Ha pesusopoT, a BO
cornacHocT co nponucute Bo Penybnuka CesepHa MakegoHuja, roaviiHaTa cMeTka € kopuripaHa 3a ethexTuTe
naeHTMdMKYBaHM BO TEKOT Ha peBuavjaTa. Kopurmpanarta rogviiHa cMeTKa Ha W 3a roavHaTa LWTo 3aBpllyBa Ha
31 gekemspu 2025 roavHa, e AOMOMHWUTENHO YCBOEHa Off CTPaHa Ha pakoBOACTBOTO Ha OpyuwreoTo n ke Bupe
nogHecena Bo LlentpanHuoT Peructap Ha Pery6nmnka CesepHa MakeaoHwja.

OBue uHaHcHCKN U3BeLiTan 6ea npudateHn 1 0aoBpeHm of pakoBOACTBOTO Ha DpywrsoTo Ha 16 anpun 2026
rogvHa.

OpobpeHo og,

CredhaH CtenaHoBckU
WsBpLueH aupekTop



EYPOXAYC A[l Ckonje

M3BELUTAJ 3A PUHAHACUCKATA COCTOJBA

Ha 31 pekemBpu 2025 roguHa
(Bo unjanu aeHapw)

31 npekemBpu 31 pekemBpm
Beneuwka 2025 2024
CPEOCTBA
TekoBHM cpeacTBa
Mapu n napuyHu ekBMBanNeHTn 10 4,701 13,917
MobGapyBana of kynysauu 11 4 4
Moeeke nnateH gaHok Ha Aobueka 1,238 -
OcTtaHaTn nobapysatba 625 281
BkynHo TeKOBHU cpeacTBa 6,568 14,202
HeTekoBHM cpeacTBa
durHaHCUCKM cpeacTBa pacnonoXnvey 3a npogaxba 12 17,495 13,131
[enos3ntn 10 7,288 7,288
HematepwujanHu cpeactea 13 447 447
CpepcTBa Cco NpaBo Ha KOPUCTEHE 141 1,759 -
Onpema 14 2,318 2,109
BkynHO HeTeKOBHMU cpeacTBa 29,307 22,975
BKYMNHO CPEACTBA 35,875 37,177
OBBPCKWU U KANMUTAN
TekoBHM 06BpPCKHU
O6Bpckn cnpema gobasyBaym 15 583 2,019
O6Bpcku 3a AaHOK Ha fobvBka - 2,038
TekoBeH Aen Ha 4ONropoYHM 06BPCKM 32 HaeM 16 339 -
OcTtaHaTu 06BpCKu - 13
BKynHO TeKOBHM 0GBpPCKMN 922 4,070
HeTekoBHM 06BpCKU
[onropoyHu o6BpPCKU 3a Haem 16 1,486 -
1,486 -
Kanurtan
AKLMOHEpPCKM KanuTan 17 12,359 12,359
PeBanopusauunoHun pesepsu 2,036 2,036
AKymynvpaHa gobvBka 19,072 18,711
BkynHo rmaBHUHa 33,467 33,106
BKYMNHO NMABHWHA U OBBPCKU 35,875 37,177

benewknTe KoH dI)I/IHaHCVICKI/ITe n3BelTan ce MHTerpaneH gen og osune d)I/IHaHCVICKI/I n3peLwiTaun
n Tpe6a [a ce 4ymTtaaTt BO BpPCKa CO UCTUTE.



EYPOXAYC A[] Ckonje

M3BELUTAJ 3A MPOMEHUTE BO NMABHUHATA
3a roguHaTa wTo 3aBpliyBa Ha 31 aekemBpu 2025 roamHa
(Bo unjanu aeHapw)

YnnateH 3aKoHCKM AkymynupaHa

KanuTan pe3epBuU Ao6uBKa BKkynHo
CocTtoj6a Ha 1 jaHyapwm 2024 12,359 2,036 1,199 15,594
[o6uBka 3a roguHaTa - - 17,511 17,511
OcrtaHata ceondartHa gobueka - - - -
Cocroj6a Ha 31 nekemBpu 2024 12,359 2,036 18,710 33,105
[obuBka 3a rognHaTa - - 362 362
OcTtaHaTa ceondartHa gobuska - - - -
Cocroj6a Ha 31 nekemBpu 2025 12,359 2,036 19,072 33,467

benelknTe KOH UHAHCUCKUTE M3BELLTAN Ce UHTErpaneH gen og osue UHaAHCUCKU U3BeLlTam u Tpe6a
0a ce 4YnTaaT BO BpPCKa CO UCTUTE.



EYPOXAYC A[l Ckonje

M3BELUTAJ 3A NAPUYHUTE TEKOBU
3a roguHaTa wTo 3aBpliyBa Ha 31 aekemBpu 2025 roamHa
(Bo unjanu aeHapw)

31 pekemBpM 31 pekemBpM
Beneuwka 2025 2024

Mapu4HU TeKOBM of onepaTUBHU aKTUBHOCTU
[ob6ueka npep ogaHouvyBahe 1,161 19,886
YcornacyBatse 3a:

AmopTtusauuja 498 172

1,659 20,058

Hamanysatse / (3ronemyBare) Ha nobapyBarba 04

KynyBauu 1 ocTaHath nobapyBara (344) 627
3ronemyBar€e Ha 06BpCKNUTE KOH JobaByBaunTe u

ocTaHaTuTe 06BpPCKU (1,449) 3,256
[MnaTeH paHok Ha gobueka (4,071) (2,375)
HeTo npunueu og onepatuBHM aKTUBHOCTU (4,205) 21,566
Mapn4Hu TeKOBM 04 MHBECTULIMOHW aKTUBHOCTU
OpnuBm 3a CTEKHyBaHE Ha BMOXyBaka BO (pMHAHCUCKM

CpeAcTBa pacnonioXveM 3a Npogaxta u Aeno3nTu, HeTo (4,364) (11,206)
Opnveu 3a HabaBka Ha onpema (647) (998)
HeTo oanuBu KopucTeHn 3a MHBECTULIMOHMU
aKTMBHOCTHU (5,011) (12,204)
HeTo HamanyBame / (3ronemyBame) Ha napv u

napuyHu eKBUBaNeHTU (9,216) 9,362
Mapu n napuyHn ekBnBaneHTV Ha 1 jaHyapu 10 13,917 4,555
Mapu n napM4Hu ekBUBaneHT Ha 31 aekeMBpMU 10 4,701 13,917

benewknTte KoH dI)I/IHaHCVICKI/ITe n3BelTan ce MHTerpaneH gen og osune dI)I/IHaHCVICKI/I n3peLwitaun
n Tpe6a [a ce 4ymTtaaTt BO BpCKa CO UCTUTE.



EYPOXAYC Al Ckonje

BENEWKN KOH PUHAHCUCKUTE U3BELUTAU
31 pekemBpu 2025

1.

OCHOBAKE U AEJHOCT

Bpokepckata kyka EYPOXAYC A[l Ckonje (BO noHaTaMOLHWOT TekcT ,JpylwTBOTO) € aKuMOHEepcko
ApywTBo, ocHoBaHo Ha 15 anpwun 2008 roguHa, kako Gpokepcko ApywTBo Bo Penybnuka CeBepHa
MakegoHuja.

OcHoBHaTta gejHocT Ha [pywTBOTO €:

e KyrnyBah€ 1 NpoAaBare Ha XapTuW o4 BPEeAHOCT MO Hasor 1 3a CMeTKa Ha KIMEHTOT;

e [ejcTBYBaH€ Kako NOKPOBUTEN NpW KoTauuja;

* MpVem 1 NPEHOC Ha Hano3m 3a KynyBake W NpoAaBake Ha XapTuM of BPeOHOCT Ha CTPaHCKu nasapu Ha
XapTuu of BPeAHOCT.

Bo TekoT Ha 2025 roguHa [pywTBOTO Ce 3aHMMaBa CO TpryBake Ha JOMNrOPOYHM XapTuu Of BPEAHOCT BO
MMe M 3a CMeTKa Ha KnueHTuTe u obe3bepyBarbe Ha NPUXOAM O NPOBU3UM U HAOOMECTWU Of TaKBUTe
TpryBara.

BpojoT Ha BpaboTeHun Bo OpywTBoTto Ha 31 gekemepu 2025 rognHa e 5 BpaboTenn (31 gekemspn 2024: 5
BpaboTeHn).

OcHoBM 3a NOAroToBKa U npes3eHTaumja Ha pUHAHCUCKNUTE U3BeLlTaun

OBve uHaHCWUCKM u3BeELITau ce NOAroTBEHM BO COMMacHOCT CO 3aKOHOT 3a TProBCKUTE ApyLITBa
(Cnyx6eH BecHuk 6p. 28/2004, 84/2005, 25/2007, 87/2008, 42/2010, 48/2010, 24/2011, 166/2012,
70/2013, 119/2013, 120, 2013, 187/2013, 38/2014, 41/2014, 138/2014, 88/2015, 192/2015, 6/2016,
30/2016, 61/2016, 88/2017, 192/2017, 64/2018, 120/2018, 290/2020, 215/2021, 99/2022, 272/2024 n
191/2025), kako u [NpaBUNHMKOT 3a cMeTkoBOACTBO oOb6jaBeH BO CnyxbeH BecHuk Op. 75/2024 (Bo
NOHATaMOLLHMOT TeKcT ,[paBunHuk®), co koj 6ea objaBeHn MeryHapogHuTe cTaHgapAn 3a pMHaAHCUCKO
n3pectyBawe (,MCOPUN Ttom 2023“). OBoj lNMpaBUNHMK 3a CMETKOBOACTBO M ondaka MeryHapogHute
cTaHgapau 3a uHaHcucko wuseectyBawe (,MCOU*) - MCOU 1 go MCOU 17, MeryHapogHuTe
CMeTKkoBOACTBEHN cTaHgapam (,MCC*) - MCC 1 po MCC 41, KomuteToT 3a TOfKyBaka Ha
mMeryHapoaHoTo dpuHaHcucko nasectyBamwe (,KTMCOUN®) — KTMCOPUN 1 go KTMCPU 23 n npumennunsute
TonkyBawa Ha [MlocTojaHnoT komuteT 3a TonkyBawa (,[1KT*) og IMKT 7 po MNKT 32. NopeHaBeneHuTe
cTaHgapam, namenn n tonkysawa (MCOU, KTMC®U un MKT) ce Bo npumeHa Bo Penybnuka CeBepHa
MakegoHwuja, nodvHyBajkn og 1 jaHyapm 2025 roguHa, ocBeH MCOU 17 koj ke Ouae BO npumeHa
noyHyBajkm oa 1 jaHyapwm 2028 rognHa. Ucto Taka, co nameHata Ha NpaBunHUKOT 06jaBeHa Bo CrnyxbeH
BECHUK 6p. 274/2024, MCOU 9 Bo Penybnnka CeBepHa MakedoHuja ctanyBa BO MpUMeEHa NovHyBajkn o4
1 jaHyapwn 2028 roguHa, npuTtoa cnoped HacokuTe objaBeHun of cTpaHa Ha CoBeTOT 3a yHanpeayBahe U
Haa30p Ha CMETKOBOACTBeHaTa npodecuja Ha Penybnuka CesepHa Makegoruja, MCC 39 kako wTo e
ob6jaBeH BO CnyxbeH BecHuk 6p. 159/2009 ocTaHyBa Baxeyku CMETKOBOACTBEH CTaHAapA 3a
(PUHAHCUCKUTE UHCTPYMEHTU A0 TOj AaTyM.

OpylwTBOTO M MPUMEHU CUTE peneBaHTHU CTaHAapAW, U3MEHW U TonkyBawa kou Gea objaBeHW BO
Cnyx6eH BecHuk 6p. 75/2024 n 6p. 274/2024. MeryToa, bugejin MCON 9 n MCOU 17 He ce BO npumeHa
3a nepuoau LWTO 3anoyHyBaaT Ha wunm no 1 jaHyapu 2025 rogumHa, uMHaHCUCKMTE M3BewTau Ha
JpywTBOTO CE NOAroTBEHM BO COrMAcHOCT CO CMETKOBOACTBEHWUTE CTaHAapau LITO ce NpMMeHyBaaT BO
Penybnuka CeBepHa MakenoHuja, kako WwTo e 06jaBeHo BO lMpaBunHMKOT u objacHeTo norope. MpuToa,
6uaejkn MCO®U 1 He Gelle npuMeHnue, [JpylwITBOTO M NPUMEHN cneuuduyHnTe NpeodHu oapendu 3a
CcUTE BaXeYKN CMETKOBOACTBEHWN CTaHAapaM Kako LTo e objacHeTo nogony.

Mputoa, npunoxeHaTa roguHa cmeTka Ha [pyluTBOTO € MpukaxaHa BO COrMacHOCT co GunaHcHuTe
wemmn objaBenn BO lMpaBWNHMKOT 3a hopmaTa U COApPXKMHATa Ha roguwHaTta cMmeTtka (“Cnyx6eH BeCcHuK”
6p. 60/2014), unjawTo NpeseHTauMja BO NOeANHEYHM OENOBWU OTCTanyBa O HAYMHOT Ha NpeseHTauuja
Ha ogpefeHVn OWNaHCHW Mo3NUMK BO KOHCONMuAMpaHuTe (UHAHCMCKUTE W3BellTau npeaBuOeHu Co
ycsoeHnotT MCC 1 — lNpe3eHTnpare Ha huHaHCUCKMTE n3seLlTau.

I'Ipmp,py)KHMTe (*)VIHaHCVICKVI m3gewTam ce CcoCTaBeHWM BO COMMacHOCT CO MNPUHUMNOT Ha HabaBHa
BpeOHOCT, OCBEH ako He € NOMHaKy HaBedeHO BO CMETKOBOACTBEHUTE MOJIUTUKM KOW ce OdadeHUu BO
HaTaMOLUHNOT TekcT. Bo COCTaByBaH-€TO Ha oBUE dI)VIHaHCI/ICKVI n3selitTaun D,pyLIJTBOTO ' npumMmeHysa
CMETKOBOACTBEHUTE NONUTUKN HaBeaeHW Bo benelukaTta 3.

M3HocuTe cogpxaHn BO OUHaHCKCKUTE n3BellTam Ha [pylwuTBOTO ce NpukaXaHn BO UMjaan MakegoHCKM
AeHapu. Oenapot (,MKO“) npetctaByBa odumumnjanHa BanyTta Ha usBectyBawe Bo Penybnuka CeepHa
MakenoHuwja.
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OCHOBM 32 NOArOTOBKA M Npe3eHTauuja Ha (pMHAHCUCKUTE U3BeLITaun (NPoAoInkeHne)

Mpeoa koH axypupaHutTe MefyHapogHu cTaHAapAu 3a (PMHAHCUCKO U3BECTYBaHe

Co npumena op 1 jaHyapwu 2025 rogvHa, [pylwiTBOTO M3BPLUM NPEOA KOH MpUMEHaTa Ha axypupaHute
MerfyHapoaHu cTaHgapam 3a pMHaHCUCKO M3BecTyBake, yCcBOeHU Bo Penybnuka MakegoHuja cornacHo
MpaBunHKKOT 3a Boaere cMeTKoBOACTBO (“Cnyx0eH BecHUK” 6p. 75/2024).

MpeonoT koH axypupaHute MCOU He npetcrtaByBa npBa npumeHa Ha MCOW, Tyky npeon nomery
pasnuyHu Bepann Ha MC®W. CornacHo Toa, [IpyluTBOTO I'M NpYMEeHyBalle NpeoaHuTe oapeadv yTepaeHu
BO MOeAUHeYHNTe cTanaapaun, 6e3 npumeHa Ha MCOU 1 — MNpea npumeHa Ha MCON.

EdektnTe on npvMeHaTa Ha HOBUTE W WM3MEHETUTE CTaHAapAM, OOKONKY M MMa, ce MpU3HaeHu BO
royYeTHUTE canga Ha cpeacTBaTa, 06BpCkMTe U rmaBHUHAaTa Ha 1 jaHyapu 2025 roguHa, BO COrMacHOCT Co
peneBaHTHUTE NpeoaHN oapeabu Ha NoeauHeYHUTe cTaHaapau.

MC®U 16 — Haemu
BnujaHue oa npBuyHata npumeHa Ha MC®PU 16 — Haemu

Bo TekoBHaTa roguHa, OpywTBoTO ro npumeHn MCOU 16 — Haemun, koj e edeKkTMBEH 3a roAULLIHK
nepuoam LWTO 3anoyHyBaaT Ha unu no 1 jaHyapu 2025 roguHa.

MC®WN 16 — Haemn BOBegyBa HOBWM MMM WM3MEHETU Oaparta BO OOHOC HAa CMETKOBOACTBEHOTO
eBUAeHTUpae Ha HaemuTe. CTaHOapAoT HOCUM  3HAYajHW MPOMEHW BO CMETKOBOACTBOTO  Kaj
3aKyrnonpuMaduTe, co Toa LUTO ja YKMHyBa pasnukaTta nomery onepaTtuBeH U pUHaHCUCKM HaeM U Gapa
npu3HaBare Ha CPeaCcTBO CO MPaBO Ha KOpUCTelse U 06Bpcka Bp3 OCHOBA Ha HaeM Ha AATyMOT Ha
3ano4HyBatbe Ha HAaeMoT, 3a CUTe HaeMWu, OCBEH 3a KPaTKOPOYHU HaeMu U HaeMun Ha CpPefCcTBa CO HUCKa
BPEOHOCT, Kora ce NpYMeHyBaaT UCKy4oLM 0f NpU3HaBatse.

3a pasnvka o4 CMEeTKOBOACTBOTO Kaj 3aKynonpumayuTe, 6apa|-baTa 3a CMEeTKOBOACTBOTO Kaj
3akynogaBaynTe oCtaHyBaaT BO royieMa Mepa HernpoMeHeTwn.

[datymot Ha npBuyHa npumeHa Ha MCOU 16 — Haemu 3a [pywTBoto e 1 jaHyapm 2025 roguHa.
OpywTBoTo ro npumeHn MC®UN 16 — Haemu 3a goroBopu 3a Haem Ko NpeTxoaHo bune knacuduumpanm
KaKko onepaTuBHM [OroBOPM 3a HaeM, BpP3 OcHoBa Ha Touka B8(6) og MC®U 16 — Haemun, ogHOCHO:

- MpusHa obBpcka 3a HaemMy Ha [aTyMOT Ha MpBa MPUMEHa 3a HaeMoT KOj MPeTxXogHo Gun
KnacuduvumpaH Kako onepaTtMBeH Haem co npumeHa Ha MCC 17 — Haemu. [pyluTBOTO ja M3amepu
Taa obBpcka 3a Haemu cropep ceraliHata BpeAHOCT Ha NpeocTaHaTnTe nnaKkaka Bp3 OCHOBA Ha
HaeMu, OUCKOHTMPaHU CO KOPUCTEHE HA MHKPEMEHTanHaTa kamaTtHa cTarnka Ha no3ajMyBare Ha
[aTyMOT Ha npBa npruMeHa.

- TMpusHa cpeacTBo 3a NPaBO Ha KOPUCTEHEe Ha AaTyMOT Ha NpBa NpUMeHa Kaj AoroBopu 3a HaeMu
Kou npeTxogHo Gune knacuduuupaHu kako onepaTuBHW HaemMu co npumeHa Ha MCC 17 —
Haewmu, koe e eagHakBo Ha obBpckaTa 3a HaeM.

OBoj npuctan He 6apa NOBTOPHO MpUKaXKyBakwe Ha cnopeabeHnTe nepuoau.
BnujaHue op HoBaTa aedmHULMja Ha HaemM

OpywTBOTO ja npyMeHyBa aedvHuumjaTa 3a HAeM 1 NOBP3aHNTE HACOKM yTBpAeHM BO MCOU 16 — Haemu
Ha CcMTe [OoroBopu 3a HaeMmn CKIyYeHu Unm nsmeHetn Ha unu no 1 jaHyapu 2025 roguHa (6e3 pasnwuka
Aanu OpywTBOTO € 3akynonpumay unv 3akynogaBay BO A0roBopoT). Kako moarotoBka 3a npBuyHaTa
npumeHa Ha MCOU 16 — Haemu, [pywiTBOTO CnpoBeAe NpoekT 3a uMmnnemeHTtauuja. MpoekToT nokaxa
Jeka HoBaTa gedwuHuumja Bo MCOUN 16 — Haemn Hema 3HauMTenHo ga ro npomeHu ondaTtoT Ha
[OroBOpUTE KO ' NCNONHyBaaT YCNoBuTE 3a NpM3HaBaHe Kako JOroBopu 3a Haem 3a [pywTBoTO.
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OcHoBM 3a noAroToBKa U Npe3eHTauuja Ha huHaHCUCKUTE U3BeLITau (NPoaoMKeHMue)
Mpeoa koH axypupaHute MefyHapoaoHu cTaHaapauv 3a PMHAHCUCKO M3BeCTyBake (MpoaoKeHue)

MC®U 16 — Haemu (npogorkeHue)

BnujaHue o HoBaTa gedMHMLMja Ha HaeM (NpoAomKkeHue)
CMeTKOBOACTBEHO BNnujaHue
(i) MopaHewH onepaTUBHU HaeMun

MC®W 16 — Haemun ro MeHyBa Ha4MHOT Ha KOj [pyLITBOTO M €BUAEHTMPA HaeMuTe LWITO NpeTxoaHo bea
KnacuduumpaHun kako onepatusHmn cornacHo MCC 17 — Haemun. Co npumeHa Ha MC®UN 16 — Haemw, 3a
cuTe Haemu, [pyLTBOTO:

a) MNpu3HaBa cpefcTBa CO MPaBO Ha KopucTewe M 0BBPCKM BP3 OCHOBA HA HaeM BO M3BELUTAjOT 3a
(hrHaHcKcka cocTojba, NPBUYHO MEPEHM MO CerallHa BPeAHOCT Ha MAHUTE Nnakaka BP3 OCHOBa Ha HaeM,
cornacHo MCoU 16:B8(b).

6) Mpu3HaBa amopTU3aLuja Ha cpedcTBaTa Co NPaBO Ha KOPUCTEHE U kKamaTa Ha 0OBPCKUTE BP3 OCHOBA
Ha Haem BO U3BELLTAjOT 3a ceondyaTHaTa oGUBKa;

B) MM pa3fBojyBa BKYMHUTE WCMNaTM BO TOTOBMHA Ha [en 3a [MaBHUHA (NpuUKaxkaH BO paMKU Ha
FOTOBUHCKUTE TEKOBU Of (PUHAHCUCKU aKTUBHOCTWM) M Oen 3a kamata (ACTO Taka MpuKaxaH BO
PMHAHCUCKM aKTUBHOCTW) BO U3BELLTAjOT 3a NapuUYHUTE TEKOBU.

CornacHo MC®W 16 — Haemu, cpeacrtBata co NpaBO Ha KOPUCTEHE Ce NpedMeT Ha TecTupame 3a
obe3BpegHyBame cornacHo MCC 36 — Obe3BpeaHyBake Ha cpeacTBa.

(i) MopaHewHN hMHAHCUCKMN HaemMu

3a Haemute Koum Oea knacudmumpaHm Kako GUHaHcuMckum cornmacHo MCC 17 - Haewmwn,
CMeTKOBOACTBEHaTa BpeAHOCT Ha cpefcTeaTa [[oOMeHVW Mpeky Haem u o06BpCckuTe Bp3 OCHOBa Ha
duHaHcuckn Haem uamepeHn cornacHo MCC 17 — Haemn HenocpegHo nped AaTyMOT Ha NpBUYHA
npumeHa ce peknacuduunpaHn Bo CpeAcTBa Co NMpaBoO Ha KOPUCTEHe M 0OBPCKM BP3 OCHOBA Ha Haem,
6e3 [oMonHUTENHW npunarogyBakba, OCBEH BO Cryyau kora [pyliTBOTO OAfnydyBa Aa ja NpUMEHU
onecHutenHara onuuja 3a Haemu co HUCKa BPeaHOCT.

Ha 1 jaHyapn.2025 rogmHa [pywTBOTO HEMa OOrOBOpPM 3a HaeMm, Kou GapaaT npusHaBakwe Ha cpeacTBa
CO NpaBO Ha KOpUCTEHE 1 0OBPCKN BP3 OCHOBA Ha HaeM.

MC®U 15 — MNMpuxoau oa nOoroBopu co KynyBaiu
BnujaHue oa npBuyHata npumeHa Ha MC®MU 15 — Mpuxoau oa noroBopu €o KynyBauu

Bo TekoBHaTa rogmHa, OpywtBoTo ro npumedn MCOU 15 Mpuxoam on Aorosopu co Kynysadu, KOj € BO
nprvMeHa 3a rogvLLIHN Nepuoau LWITO 3anoyvHyBaaT Ha unu no 1 janyapwu 2025 roguHa. MC®U 15 sosepne
npuctan Bo 5 4ekopu 3a Npu3HaBake Ha NpUXoauTe:

1.  WpoeHTudukysare Ha 4OrOBOP CO KynyBay;

2. VpeHTndwukyBame Ha o6BpCKMTE 3a N3BPLUYBaHE BO JOrOBOPOT;

3. YTBpayBake Ha LeHaTa Ha TpaHcakuumjaTta;

4  PacnpegenyBame Ha LieHaTa Ha TpaHcakuujata Ha oOBpCKUTE 3a U3BPLLYBaHE;

5. MpwusHaBare npuxof Kora (Unu oTkako) ke 6uae ncnonHeTa obBpckaTa 3a U3BPLUYBaH-E.

BnujaHue op npBuyHata npumeHa Ha MCO®U 15 - Tllpuxogu op poroBopu co KynyBauu
(npopomnxeHune)

HoBwvoT cTaHgapa BocnocTaByBa MOAEN Ha NpU3HaBake Ha NpKxod 3acHOBaH Ha NMPEHOC Ha KOHTpona u
06e3befyBa JOMONMHUTENHM HACOKU BO MHOry oGrnacTu Kou MpeTxogHo He Gea AeTanHo perynvpaxu,
BKIy4yBajKu r0 HAYMHOT HAa CMETKOBOLACTBEHO TPeTUpame Ha JOrOBOPY KOU COApXaT noBeke oGBpCKY 3a
M3BpLUyBake, MPOMEHIMBU LEHW, MpaBa Ha pedyHdauuja, OnNuuM 3a MOBTOPHO OTKYyMNyBake Of
[06aByBaYoT M ApYrM BOOGUYAEHN KOMIMIIEKCHM TpaHCaKLWM.

maBHUTe M3BOpM Ha Npuxoau Ha OpywTBOTO KOU cnarfaaTt Bo AenokpyroT Ha MC®W 15 ce ogHecyBaat Ha
NPUXOAMN oA HAaZOMECTOLM U NPOBU3NN.

10
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OcHOBM 32 NOAroTOBKA U Npe3eHTauuMja Ha hMHaHCUMCKUTe u3BelTam (NPOoAoIKEeHUE)
Mpeopn koH axypupaHuTe MefyHapoaoHu ctaHAapAun 3a GPUHAHCUCKO U3BecTyBake (NpoAokeHue)
MC®U 15 — Mpuxoam og [OroBopu co KynyBauu (MpoaormkeHue)

Mpun aHanusata Ha npumeHaTa Ha MC®U 15 — MNMpuxoam oa AOroBopu co Kynysayu, [pyluTBOTO YTBPAK
JeKa Ha4yvHOT Ha Mpu3HaBake Ha NPUXOAUTE COrMacHo axypupaHute Gapawa Ha CTaHOapdoT € BO
CYLUTUHA KOH3NCTEHTEH CO CMETKOBOACTBEHMOT TpeTMaH NpyMeHyBaH BO NPEeTXO4HUTE Nepuoau.

Bp3 ocHoBa Ha u3BpLleHaTa aHanu3a Ha [OroBOpuUTE CO KynyBauuTe, PaKOBOACTBOTO YTBPAM Aeka
npumMeHaTta Ha MC®W 15 Hemalle maTtepujanHo BnuvjaHve Bp3 Npu3HaBakeTO, MEPEHETO Y BPEMEHCKaTa
pacnpegenba Ha NnpuxoauTe, HUTY BP3 MOYETHUTE canga Ha cpefacTeBaTta, 06BpCKUTe M rmaBHUHaTa Ha 1
jaHyapwu 2025 roguHa.

Kako pesyntaT Ha Toa, npumerata Ha MCOU 15 He pesynTupalle co KOpekuMn Ha NoveTHUTe canaa npu
npeoaoT KoH axypupaHute MCON.

MpWHUMN Ha KOHTKU HyuUTeT

OpywTBOTO M nNpeB3emMa CUTe HEOMNXOAHW aKTMBHOCTM 3a npunarogyeBakbe KOH MUKPO M Makpo
€KOHOMCKMTE COCTOjOM, NMPU LWITO U BO CrnedHWoT nepuogd ke 6uae hoKycupaHO Ha ogpXyBake Ha
KBanuTeToT Ha paboTereTo, edUuKacHO ynpaByBake CO TPOLIOLUTE, YyHanpegyBake Ha JoOOpoTo
KOpropaTVBHO yNpaByBahe U Ha NPakTUKUTE 3a OAPXKIVB pa3Bo;.

OpywTBOTO M CcriedyM cuTe YCMOBWM BO [p)KaBaTa, MaKPOEKOHOMCKWTE TMokasaTenu W rnobanHute
cnyyyBama. Bps ocHOBa Ha cnpoBefeHWTe aHanuau crnopes TEKOBHUTE CrlydyBakba, OpylwTBOTO YTBPAU
[eKa BO MOMEHTOB He Ce O4eKyBaaT AOMOMHUTENHN TELUKOTUM BO paBGoTeHEeTO MOBP3aHM CO NMKBUAHOCT
1 CepBUCHParLETO Ha 06BpCKUTE crpeMa AobasyBadunTe.

D,OJ'IFOpO‘-IHO rmegaHo, MOXHW ce nocnegvun Ha obemoT Ha npop,amGMTe, napnyHNTe TEeKoBU U
I'IpO(*)I/ITa6VIﬂHOCTa. bes pa3nmMKka Ha TOoa, Ha AaTyMOT Ha u3gaBake Ha (bMHaHCMCKVITe n3peLitaun
OpywTBOTO M MUCMNOMHYyBa CBOUTE OGBpCKVI BO POKOT Ha AgocneBawe U npoaoJrkeHne Oa ro npuMmeHyBa
NPUHUMNOT Ha KOHTUHYUTET Kako CMETKOBOACTBEHa MpeTrnocTaBka 3a MOAroToBka Ha (YUHAHCUCKUTE
n3sewiTan.

NPErNen HA 3HAYAJHUTE CMETKOBOACTBEHU NMONIUTUKU

Mpu3sHaBawe Ha NpMxoan og HaAOMeCTOLMU U NPOBU3UKN

OpywTBOTO NpUsHaBa NpUxoan of HagoOMEeCToLM M NPOBU3NM KoM Npousneryeaat of obe3beayBame Ha
GPOoKepPCKU YCIyru U nocpeayBake Npu TpryBake CO XapTuu o4 BPeaHOCT.

MpuxoguTte ce npusHaeaaT BO cornacHocT co MCOU 15 — Mpuxoam of JOroBOpWU CO KymnyBauu, Mpeky
npyMeHa Ha MoAernoT BO MET YEKOpU:

e MAeHTU(VKaUmMja Ha JOrOBOPOT CO KITUEHTOT;

e MOeHTUdMKaumja Ha 0BBPCKUTE 3a U3BPLLYBAHE;

e YTBpAYBatbe Ha LieHaTa Ha TpaHcaKuumjaTa;

e pacnpefenyBatse Ha LieHaTa Ha TpaHcakuujaTa Ha 0GBPCKUTE 3a U3BPLLYBaHE; U

e Npu3HaBare Ha npuxoauTe kora (Mnu oTkako) [pyLUuTBOTO ke ja MCNosHM oGBpcKaTa 3a U3BpLLYBakse.

MaBHWOT M3BOp Ha Npvxoau Ha [JpyLTBOTO Ce HaAOMECTOLM M NPOBU3UK o GPOKEPCKM yCnyru, Npu LWTO
obBpckaTa 3a U3BpLUYBaH-e Ce UCMOMHyBa BO MOMEHTOT Kora TpaHcakumjaTa e u3BpLueHa Ha na3apoT Ha
XapTun of, BPeHOCT, OQHOCHO Kora KOHTpornaTa Bp3 ycryrata € NpeHeceHa Ha knueHToT. CoonBeTHO,
npuxoauTe ce NpuaHaBaaT BO OAPEAEH MOMEHT BO BpEME.

MpuxoguTte ce mepaTt cnopen M3HOCOT Ha HALOMECTOKOT Ha Koj [pyLITBOTO O4yekyBa ga uma npaso,
HaMaleH 3a eBeHTyanHu nonycTtn unu opyru BapMjaGVIJ'IHVI e1eMeHTU, OOKOJIKYy Ce NPpUMeEHITNBN.
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3

3.2

3.3

3.31

3.3.2

3.3.3

3.34

3.3.5

NPErNEQ HA 3HAYAJHUTE CMETKOBOACTBEHU NOJINTUKU (npoaomxkeHue)
N3HoCK nckaxxaHn BO CTpaHCKa BanyTa

TpaHcakuunTe HacTaHaT! BO CTPaHCKa BanyTa Cce MCkaXyBaaT BO AeHapu CO NpuMeHa Ha oduvuujanHute
KypceBu Ha HapogHa baHka Ha Penybnuvka CeBepHa MakegoHuja KoM BaXkaT Ha OEHOT Ha TpaHcakuujaTta.
HeTo NO3UTMBHUTE WNW HEraTMBHUTE KYPCHU pasfnuky ce BKMyYeHW BO JobuBkata u 3arybata BO
nepuoaoT Kora HacTaHane. CpefcteaTta u 06BpCKMTE KOUM rnacaTt Ha CTpaHcka BanyTa ce UcKaxyBaaT BO
JeHapu co NpUMeHa Ha ouLMjanHNTE KypCceBU KOW BaXkaT Ha KpajoT Ha NEPUOAOT Ha U3BECTYBaHE.

PUHAHCUCKU UHCTPYMEHTU

drHaHCcUCKUTE CpefcTBa M (bUHAHCKUCKMTE OGBPCKM Ce Mpu3HaBaaT BO MOMEHTOT Kora [pyLUTBOTO
CTaHyBa CcTpaHa BO [OrOBOPHWTE OOBPCKM MO OBOj WMHCTPYMEHT. PUHAHCUCKMTE cpefcTBa WU
hmHaHCUCKNTE 0BBPCKM MHULMjANHO Ce eBUAEHTMPAaHMN No O0BjeKTMBHaTa BPEAHOCT.

Bnox(yBarba BO XapTuu o4 BpeaHOCT pacnofioXnnBu 3a npo.qax(6a

BrnoxyBatba pacnonoxnveu 3a npoaaxba BKkIydyBaaT BIOXyBakba BO aKUMM Ha ApylITBa Kage
OpywTBOTO HEMA KOHTPOSIa 1 3Ha4ajHO BrvjaHUe. BnoxyBara BO XapTuUM of BPeAHOCT pacrnonoxvMem 3a
npopax6a ce Npu3HaBaaT Mo HabaBHa BPeOHOCT, BKITy4YyBajKku ' U TPOLLOLUTE 3a TpaHcakuujaTa.

Oeno3ntn

[enosutute ce ogHecyBaaT Ha AEMNOHMPaHM NapUyHK cpeacTsa BO GaHKU U (OUHAHCUCKA UHCTUTYLUM U ce
npusHaBaaT BO MOMEHTOT Kora napuyHuTe cpeacTsa ce nnacupaHu. [enosutute NpBUYHO ce BpedHyBaaT
No HOMMHAaNHa BpPeAHOCT, JodeKa MocnegoBaTenHo ce BpedHyBaaT Mo aMopTvavpaHata HaGaBHa
BPEOHOCT CO KOPUCTEHE Ha MPUHLMNOT Ha edeKTMBHA KamaTHa cTanka, HamaneHu 3a eBeHTyanHa
ucnpaeka Ha BpegHOCTa nopaau 3aryou 3a ob6e3BpefyBatse.

Mapu 1 napuyHn eKBMBanNeHTu

Mapute 1 napu4HUTE eKBMBANEHTU Ce COCTojaT 04 roTOBMHA BO 6narajHa n napun Bo GaHkn. 3a uenu Ha
VISBeLIJTajOT 3a NapuyHNTEe TEKOBU, Napute U napnvyHUTe eKBmBallieHTU BKIly4dyBaaT U OpOYEHU OEeNO3NTU
BO OaHKM kou Moxe 6p30 Oa ce KOHBepTupaaT BO NO3HAT M3HOC Ha Napu M cCe noanoXeHu Ha
He3Ha4dnTeneH pnu3nkK o npomeHa Ha HMBHaTa BpeOHOCT.

MoGapyeawa oa Kynysauu

MoGapyBaraTa of KyrnyBauM ce HedepuUBATUBHU (PUHAHCUCKM cCpefcTBa €O (OUKCHU UMM ofHanpen
oApefeHu Nnakaka co Ko He ce TpryBa Ha akTUBeH nasap. [MobapyBaraTa of KyrnyBaum (BKIy4YyBajku rv
nobapyBsarsaTta of KyrnyBauu 1 apyrute nobapyBarsa, CMETKM BO GaHKUTE M rOTOBUHATA) Ce MpUKaxKyBaaT
no amopTu3npaHa HabGaBHa BpeOHOCT Co yrnoTpeba Ha MeTod Ha edpeKTMBHA cTanka, HamarieHu 3a 3aryba
rnopagm olTeTyBae.

[JpylwTBOTO BpLIM WCMpaBka Ha BpegHocTa Ha nobapyBaksaTta of KynyBauuTe cekorall kora rnocTojart
o6jekTMBHU Ookasu aeka nobapyBarata He MOXaT Aa Ce HannartaT. McnpaBkaTa Ha BpedHOCT ce
€BUAEHTVMPa Ha WHAOVBUAyanHa OCHOBA, CrMopej MpoleHkaTa Ha PakoBoacTBOTO Ha [pyluTBOTO 33
HannaTnMBMOT U3HOC Ha cekoe NobapyBare, Koe e NoeAnHEYHO OLEHETO Kako 06e3BpeHETO.

CMeTKoBOACTBEHATa BpeaHOCT Ha nobapyBakwaTa of KynyBauuTe ce HamanyBa Npeky cMeTkaTta 3a
ucnpaeka Ha BpegHocTa. Kora egHo noGapyBatbe ce cMeTa 3a HeHannaTvMBo ce OTNULLYBa BO KOPUCT Ha
cMmeTkaTa 3a ucnpaBka Ha BpegHocTa. [locnegoBaTenHuTe Hannat Ha nobapyBamwaTta MpPeTXo4HO
OTNULLIAHN ce eBMAEHTMpaaT Npeky HamanyBake Ha CMeTKaTa 3a McrpaBka Ha BpegHocT. [MpomeHuTe BO
CMETKOBOACTBEHATa BPEeOHOCT Ha cMeTkaTa 3a MCrpaBka Ha BPeAHOCT Ce MnpusHaea BO AobuBkata u
3arybaTa.

OGBpCKU KOH fO6aByBa4u N oCTaHaTU OOGBPCKU

O6BpckuTe KoH AoGaByBaunTe U Apyrute oGBPCKU Ce NpuKaxkyBaaT cropes objeKTMBHATa BPegHOCT, npu
LITO MO WHWUMjaNHOTO Mpu3HaBake OBBpCKMTE MOocrefoBaTeriHO ce BodaT Mo aMopTuavpaHa HabaeHa
BPELHOCT.

MeToga Ha edekTMBHa kamaTa € MeToJa Ha npecMeTyBake Ha aMopTu3MpaHa HabaBHa BpPeOHOCT Ha
bmHaHcuckaTta 06BpCKa N Ha pacnpep,en6a Ha TPOLUOKOT O4 KaMaTa BO TEeKOT Ha peJyieBaHTHUOT nepuoa.
EdektnBHaTa kamaTHa cTanka € crankata Koja TOYHO M AUCKOHTMPa O4YeKyBaHUTE WAOHW NapuyHu
nnakawa unm npuMmawka BO TEKOT Ha O04YeKyBaHMOT XMBOTEH BEK Ha WHCTPYMEHTOT wunn, OO0 HeTo
CMeTKOBOACTBeHaTa BpeaHOCT Ha (*)I/IHaHCMCKaTa O6BpCKa, npu MHMLI,I/IjaJ'IHOTO npu3HaBake.
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3

3.3

3.4

NPErNeQ HA 3HAYAJHUTE CMETKOBOACTBEHU NOJIMTUKU (npoaonxkeHue)

Onpema

Onpemata NoYeTHO ce eBWaeHTMpa crnopes HabaBHa BpeAHOCT. MHMLMjanHMOT TPOLLOK Ce COocTou of
HabaBHaTa LieHa, BKNy4yBajku U L@puH1, JaHOLU, TakCu U CUTE OCTaHaTy TPOLLOLM KOM AUPEKTHO MOXe
[a ce MpuNuLLaT Ha HOoCcekse Ha CPeACTBOTO O fokauujata U coctojbata BO koja Toa e onepaTuMBHO
CNocobHO Ha HauvMH npeaBuaeH of CcTpaHa Ha pakoBoacTBOTO. HaGaBeHWoT codpTBep, KoOj LITO
npeTcTaByBa COCTaBEH [ell 0 CooABETHaTa ONpeMa, Ce kanuTanuavpa kako Aen of Taa onpemMa.

TpowoumnTe 3a ofpXyBarwe U MONpaBku ce NpusHaBaaT Bo gobuBkarta v 3arybata BO MeprofoT BO KOj
HacTaHarne.

OnpemaTa nocrnefoBaTEHSIHO Ce eBUAEHTMpa Mo peBariopusMpaHa HaGaBHa BPEAHOCT, Koja WTo ja
npeTcTaByBa npoleHeTaTa Bpe4HOCT, HamarneHa 3a akyMynvpaHata amopTu3aumja u nocregosartenHuTe
aKkymynupaHu 3arybu nopagu oGesspeaHyBarse.

MocnegHaTa npoueHka Ha BpegHOCTa Ha onpemaTta of CTpaHa Ha HesaBuCeH npoueHuTen Gelue
m3BpweHa Bo TekoT Ha 2023 roguHa. Crnopen cmeTkoBoACTBeHaTa nonuMTuka Ha [pylTBOTO, OBME
CpeAcTBa pefdoBHO ke buaat npeameT Ha npoleHa, cekoun 3-5 roamHu.

Cekoe 3rorniemyBare Ha BpeHOCTa Ha CpeacTBaTa Koe MoTEKHyBa oA peBarnopusauuja, ce npusHaBa BO
ocTaHaTaTta ceondartHa go6KuBKa, OCBEH BO Cryyaj kora 3a UCTOTO CPEACTBO MPETXOAHO € NpusHaeHa
3aryba og pesanopusauuvja Bo AoGuBKaTa u 3arybaTa, BO KOj Cryyaj 3rofieMyBakeTo Ha BpedHocTa ce
npusHaea Bo gobuBkaTa 1 3aryGaTta 40 M3HOCOT Ha NpeTXo4HO npusHaeHaTta 3ary6a. HamanysaweTo Ha
CMETKOBOACTBEHaTa BPeOHOCT Kako pesynTaT Ha pesanopusauuvjata ce npusHasa BO Adobuskata
3arybaTa 4O M3HOCOT 3a KOj LITO 3arybaTa ja HagMuHyBa pesanopusaunoHata pesepsa, a ce OfHecyBa
Ha npeTxogHa peBanopusauvja Ha Toa cpeactso. [lpu oTyfyBare, peBanopusauMoHUTe pesepBu
NMoBp3aHK 3a KOHKPETHOTO CPeACTBO NPeAMET Ha OTyryBake, Ce TpaHcepmpaaT Bo 3aapkaHa foOMBKa.

AmMopTtusaumja

AmMopTu3aumjaTa ce npecmeTyBa CO MPMMEHa Ha MNpaBOfMHMCKa CTanka, a co uen ga ce anouupa
HabaBHaTa BpPpeOHOCT nUnu pesanopusnpaHata BpeOHOCT Ha onpemMaTta BO TEKOT Ha HUMBHUOT MpoueHeT
KOPpUCeH BeK. npOLleHeTIAOT KOpUCEH BEK N aMOopTM3auMOHWUOT MeTod Ce nperneanysaaTt Ha KpajOT Ha
ceKoja roaunHa, a e(beKTVITe Ha CUTe NpoMeHn ce npumMmeHyBaaT NPOCNEKTUBHO.

loguwHn ctanku 3a aMOmeaau,Mja, npuMeHeTn Ha HeKoun ﬂO3HaLIajHVI CTaBKu ce crnegHuTe:

CpencrtBa Crtanku
Onpema v genoBeH MHBEHTap 10%-20%
Komnjytepu 25%

O,qpe,qual-beTo Ha KOPUCHUOT BEK Ha TpaeHh-€ Ha onpemata Cce 3acHOBa Ha NnpeTxoaHO MCKYCTBO CO
CITMYHN CpeacTBa, Kako U Ha aHTULMMMPaHUOT TEXHUYKN Pa3Boj U NPOMEHUTE Ha KOW BNKnjaaT ronem 6p0j
€KOHOMCKM UMW WHAOYCTPUCKM aKkTopu. AJeKBaTHOCTa Ha OApedeH KOpPUCEH BeK Ha Tpaewe ce
npeucnuTyBa Ha roAMLLHO HMBO WM KOra MOCTOM MHAMKauuja geka [OWNo A0 3HayajHU MPOMEHW Ha
hakTopUTE KOM NpeTcTaByBasie OCHOBA 3a ogpefyBare Ha KOPUCHUOT BEK Ha Tpaehse.

MeTonoT Ha amopTusaumja, KOPUCHUOT Bek W pesuyanHata BpedHOCT Ce MpoLeHyBaaT Ha KpajoT Ha
CEeKOj Nepuof, Ha U3BECTyBate U kora e Toa noTpeGHO, Ce NpaBum HYBHA Kopekuuja.

HemaTepujanHu cpeactBa

HemaTtepujanHute cpefdctBa ce COCTOjaT Of KOMMjyTepCkM cOTBEP M OCTaHaTU MNpaBa Kou ce
KanuTanuampaHu Bp3 OCHOBa Ha TPOLLIOLMTE HAacTaHaTu Npu HabGaBkaTa U cTaBaweTo BO yrnoTpeba.

HabaBHaTa BpeaHOCT ce aMopTM3npa BO TEKOT Ha MPOLIEHETUOT KOPUCEH BEK Ha CPeACTBOTO CO roAMLLIHA
crtanka Ha amopTtu3aumja of 20%-25%. Bo TekoT Ha 2025 un 2024 roguHa, [OpywTBOTO HE W3BpLUM
npecMeTka Ha amopTusauujata Ha HemaTepujanHuTe cpeacTea.
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3.

3.5

NPErNen HA 3HAYAJHUTE CMETKOBOACTBEHU NOJIMTUKU (npoaonkeHue)

Haemu
OpywWTBOTO Kako 3aKynonpumay

JpyLiTBOTO OLEHyBa Janu [OroBOPOT MPeETCTaByBa MMM COAPXKM EMEMEHTV Ha HAaeM Ha AATyMOT Ha
HEroBOTO CkIyYyBate. [pylITBOTO Npr3HaBa CPeCcTBO CO NPaBO Ha KOPUCTEHE W COOABETHA 0OBpCka
BP3 OCHOBa Ha HaeMmu 3a cuUTe LOroBOpW 3a HAemM BO KOM Ce jaByBa Kako 3aKynonpumad, OCBEH 3a
KpaTKOPOYHU HAaeMU (AedrHMpaHn Kako Haemm co pok Ao 12 Meceuu) U HaeMU Ha CPeacTBa Co Hucka
BpedHOCT (kako TaGneTt-ypeau, NepcoHarnHu KoMnjyTepu, Manu napuuka kaduenapucku meben u
TenedoHn). 3a oBue Haemu, [pyluTBOTO MM Npu3HaBa Mnakawata BP3 OCHOBA Ha HaeMu Kako
onepaTMBEH pacxof Ha IMHeapHa OCHOBa 3a BpeMeTpaereTo Ha HaeMoT, OCBEeH ako [Apyra
CMCTEMATCKM OCHOBA He € NMopenpeseHTaTMBHA 3a yrnoTpeba Ha eKOHOMCKWUTE KOPUCTY Of CPeACTBOTO.

MpeuyHo Meper-e Ha o68pckama ep3 0CHO8a Ha Haem

O6BpCKaTa Bp3 OCHOBa Ha HaemM ce mMmepu NpBMUYHO NO CcerallHa BpeaHOCT Ha OGBpCKVITe 3a nnakawe Ha
HaeM WTO He ce NnoAMUPEeHN Ha OaTyMOT Ha 3ano4yHyBalk-€ Ha HaeMOT, ANCKOHTUPAHM COo:

. KamMmaTHaTa CcTanka nMmnimuntHa BO HaemMoT, Unn
. aKO OBaa CTarka He MOXe JleCHO Oa ce yTBpaAu — MHKpeMeHTalnHaTta ctanka Ha 3a4o0J1KyBake
Ha 3aKynonpmuma4dor.

lNnakara 8p3 0OCHOBa Ha HaeM BKJITyHeHU 80 MepeH-emo Ha O66,0CKama.'

duyKCHM Nnakakba, HamarneHu 3a cuTe NPUMEHU CTUMYIIaTUBHU YCIOBY Of, HAEMOT;
MpomMeHnMBM Nnakara Kou 3aBucaT od UHOEKC UMK cTarnka, NPBUYHO MEePEeHU CO KOPUCTEHE Ha
WHOEKCOT UMK cTankaTa Ha AaTyMOoT Ha 3anoyHyBaH-E€;

e WM3HoCOT Koj ce ovekyBa Oa bGuae nnaTeH BO paMku Ha rapaHTpaHa ocTaTovyHa BpeaHOCT;
LleHa 3a kynyBare [OKOMKY 3aKyrnomnpyMayoT € pasyMHO CUTypeH [eka Ke ja UCKOpUCTU
onuujaTta 3a KyrnyBate;

e KasHu 3a packuHyBame Ha HAeMOT, JOKOJIKY POKOT HAa HAaeMOT ro pedyiekTpa KOPUCTEHETO
Ha onuujaTa 3a packMHyBam-e.

Ob6BpckaTa Bp3 OCHOBa Ha HaeM ce NpukaxxyBa kako nocebHa cTaBka BO U3BELLTAJOT 3a MHaHCKUCKaTa
cocTojba.

lNocnedosameriHo MepeHe Ha o6epCKama 8p3 OCHO8a Ha Haemu

O6ch:|<aTa Bp3 OCHOBa Ha HaeMu ce Mepu nocnegoBaTesiHoO:

L CO 3roniemMyBaHlk-€ Ha CMEeTKOBOACTBEHATa BPEOHOCT 3a Npu3HaBak€ Ha KamaTta (npwmeHyBajr'(M
ro METOAOT Ha epeKkTMBHA KamaTHa CTaI'IKa), n

L CO HamalnyBak-€ Ha CMeTKOBOACTBEHaTa BPeOHOCT 3a MU3BPLUEHUTEe nnakama BpP3 OCHOBa Ha
HaeMu.

losmopHO Meper-e Ha 066pCKama 8p3 OCHO8a Ha Haemu

[pylITBOTO NOBTOPHO ja Mepu o6GBpckaTa Bp3 OCHOBA Ha Haemu (M COOABETHO O Mpunarofysa
CPeACTBOTO CO MPaBO Ha KOPUCTEHE) CekoraLll Kora:

e Ke ce MpoMeHM poKOT Ha HAeMOT MMM Ce Cry4n 3HaYaeH HacTaH UMK MPOMEHAa Ha OKOMHOCTM
KOW ja MeHyBaaT NpoLeHKaTa 3a UCKOPUCTYBake Ha onuujaTa 3a KynyBamwe. Bo oBue criyyawm,
obBpckaTa Bp3 OCHOBa Ha HaeMW MOBTOPHO Ce& MEpPU CO AUCKOHTUpame Ha peBuaupaHuTe
nnakara Mo HoBa AUCKOHTHA cTarka.

. Ke ce npomMeHat nnakakwara BpP3 OCHOBa Ha HaemMmun nopagun npoMeHun BO UHOEKC, CTanka unun
O4eKyBaHu nnakawa no rapaHTMpaHa octaTtoyHa BpefHoCT. Bo oBue cnyyanm ce npumeHysa
MnCTa ANCKOHTHa CTarnka, OCBeH JOKOJIKYy NpoMeHaTa ce OO0JKM Ha NpoMeHa BO nnakawara Bp3
OCHOBa Ha Bapmja6mnHa KamMaTHa CTanka, Kora ce npuMeHyBa pesungnpaHa gUCKOHTHA CTanka.
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3. NPErNeQ HA 3HAYAJHUTE CMETKOBOZCTBEHU NMOJIMTUKU (npoaormxkeHue)

3.5 Haemwu (npogomkeHue)
ApywTBOTO Kako 3akynonpumay (npoaonxeHue)
MoemopHo meper-e Ha ob8pckama 8p3 OcHo8a Ha HaeMu (fpoOoKeHUe)

e [loroBopoT 3a Haem e U3MEHET 1 U3MeHaTa He NpeTcTaByBa 3acebeH Haem. Bo Takeu cnyyau,
o6BpckaTa NOBTOPHO Ce MepW KOPUCTEjkN peBUAMpPaHU Nnakaka AUCKOHTUPaHU CO peBuaupaHa
[MCKOHTHA cTarka Ha 4aTyMOT Ha e()eKTMBHOCT Ha M3MeHaTa.

[pylWwITBOTO HE U3BPLUM TAKBU NpUnarodysara BO NepuoauTe LUTO Ce NPe3eHTUPaHu.
CpencTtBa co NpaBo Ha KOpUCTEHE
CpepcTBaTa Cco NpaBo Ha KOPUCTEHE BKITyYyBaaT:

NMoYeTHO NpU3HaBahe Ha 0GBpCKaTa Mo OCHOB Ha HAEM.
ynnaty Mo OCHOB Ha Haem HamnpaBeHW Ha WNnu npep AaTyMOT Ha 3ano4YHyBake Ha HaeMoT,
HamaneHu 3a 6uno kakeu gobneHn ctumynaumm (lease incentives);

e CUTe MPBUYHM AVPEKTHU TPOLLOLM MOBP3aHN CO [OrOBOPOT 3a HAeM.

MpaBOTO Ha KOpPUCTEHE CpefcTBa Ce Mepu MOocrefoBaTesiHO MO LeHa Ha YMHewe HamarneHa 3a
akymynupaHa amopTusauumja u 3arybu op oGesBpegHyBamwe. [okonky LpyLITBOTO € AOMMKHO Aa ro
OEMOHTUpPA UMM OTCTPaHW W3HAjMEHMOT MMOT WNM Aa ro BpaTu BO NpBOOMTHa cocTojbéa CcormacHo
[OroBOPOT 3a HaeM ce npuaHaBa pesepBauuja cornacHo MCC 37 — MpoBuaum, YCroBHM OGBpPCKU U
ycrnoBHW cpeactBa. Bo OenoT Bo Koj OBMe TpoLUOLM Ce ofdHecyBaaT Ha CpedcTBOTO CO MpaBo Ha
KOpUCTEHE, TUE Ce BKIy4yBaaT BO HeroBaTa CMETKOBOACTBEHa BPEOHOCT, OCBEH aKo He Ce MOoBp3aHu
CO NPOW3BOACTBO Ha 3anuXU.

CpepfcTBaTa CO NpaBoO Ha KOPUCTEHE CE amopTV3MpaaTt BO TeK Ha MOKPaTKMOT Mepuof Of POKOT Ha
HaeMOoT M KOPWUCHMOT BEK Ha OCHOBHOTO CpeAcTBO. [JOKOMNKy CO HaeMOT ce MpeHecyBa COMCTBEHOCTA
UNKU OOKOMKY MOCTOM pasyMHa CUrypHocT feka [lpyluTBOTO Ke ja MCKOpMCTU onuujata 3a KynyBatse,
amopTu3auujata ce BpLUM BO TEK Ha KOPUCHWOT BEK Ha CPeACTBOTO. AMopTu3auujaTa 3anoyHyBa Ha
[IeHOT Ha OTNOYHYBaHE Ha HAEMOT.

Cpe,CI,CTBaTa CO NpaBoO Ha KOpUCTEeH:€ Ce Npe3eHTunpaaT Kako nocebHa cTaBka BO OMIaHCOT Ha COCTOjGa.

OpywTBoTo ro npumeHyBa MCC 36 — OGe3sBpefHyBawe Ha cpefacTBa 3a Aa yTBPAM danu nocrojat
nHavkaumm 3a obe3BpeaHyBake Ha cpedcTBaTa Co NPaBO Ha KOpUCTEHE U M NMpU3HaBa cuTe yTBpPAEHU
3arybu og o6e3BpeaHyBar-E.

MpakTuyHa onecHuTenHa oapeaba

Kako npaktnyHo onecHyBawe, MCO®W 16 My AosBornyBa Ha 3aKkynonpumayoT da He 1M pasasojyBa
KOMMNOHEHTUTE Ha HaeM Of KOMMOHEHTUTE KOM He Ce HaeMm, TyKy Aa ro TpeTMpa LenuoT JOroBop Kako
efeH aparwxmaH. [IpylTBOTO HE ro KOPUCTM OBa MPaKTUYHO OnecHyBawe. 3a JOroBOPW KOW coppxaT
KOMMOHEHTa Ha HaeM W efgHa unu noseke [AOMOMHUTENHU KOMMOHEHTU (3aKyMmHW WK He3aKymnHu),
HpylwTBOTO ro pacnpenernysa Ha4OMECTOKOT Of JOroBOPOT Ha Cekoja KOMMOHEHTa Ha Haem BP3 OCHOBa
Ha penatuBHaTa CaMOCTOjHa MPOAaXHa LeHa Ha KOMMOHEeHTata Ha Haem u 30upHaTa caMOoCTOjHa
npoAaxkHa ueHa Ha ApyruTe KOMMOHEHTH.

CMeTKOBOACTBEHM NONIUTUKM NpuMeHnuBu npea 1 jaHyapm 2025 roguHa

HaemuTte ce knacudpmumpaa kako prHaHCUCKN HaeMm Kora yCcrioBuTe Ha 4OroBOPOT NpeHecyBaa
CYLWTUHCKK Oen o4 pusnunuTe N KOpuctute oa CoONCTBeHOCTa Ha 3aKynonpmumMa4dor. CuTe octaHat Haemun
ce Knacmbmu,mpaa Kako onepaTtuBHN HaeMu.

15



EYPOXAYC A[l Ckonje

BENEWKN KOH PUHAHCUCKUTE U3BELUTAU
31 pekemBpu 2025

3.

3.5

3.6

3.7

NPErNen HA 3HAYAJHUTE CMETKOBOACTBEHU NOJIMTUKU (npoaonkeHue)

Haemwu (npogomkeHue)
CMeTKOBOACTBEHU NONUTUKM NpuMeHnuBu npea 1 jaHyapu 2025 roguHa (npogonxeHue)
Lpywmeomo kako 3aKyrnonpumady (nonumuku coanacHo MCC 17)

CpencTBaTa 06e36efeHn Co (hMHAHCWCKN HAaeMm ce Npr3HaBaa Kako cpefcTBa Ha [pyLuTBoTO Mo
HUBHaTa 0GjekTUBHa BPeQHOCT UMK, OKOMKY € NMOHUCKa, Mo cerallHa BpegHOCT Ha MUHMMarHWUTe
nnakaka No OCHOB Ha HaeM, onpefieneHy Ha AaTyMOT Ha 3anoYHyBake Ha HaemoT. CooBeTHaTa
0o6BpcKa KOH 3akyrnofaBaqoT ce BKIydyBalle BO M3BELUTA|OT 3a (oMHaHcKcka cocTojba kako obBpcka no
OCHOB Ha (PUHAHCUCKM HaeM.

MnakarsaTta no hMHaAHCUCKM HaeM ce pacnpeneslyBaa Mery (OMHaHCUCKW pacxoj U HamaslyBake Ha
obBpckaTa, Taka LITO Ce MOCTUrHyBallle NMocTojaHa cTanka Ha kamaTa Bp3 OCTaTOKOT Ha o6GBpckaTa.
drHaHCUCKUTE pacxoau ce NpusHaBaa BegHall Bo 4obvBka unu 3ary6a, ocBeH ako He 6ea AMPEKTHO
aTpUBYTMBHM Ha KBanNUdUKyBadku cpeacTsa, Npu LUTO Ce KanuTanuavpaa cornacHo onwraTa nonuTuka
Ha [pyLITBOTO 3a TPOLLUOLIM 3a 3aEMMU.

HaemuTe WITO ce nnakaaT MO OCHOB Ha onepatnBHn HaeMu ce npu3HaBaaT Kako pacxod Ha JIMHeapHa
OCHOBa 3a nepunoaoT Ha Tpaewe Ha COOoABEeTHUOT HaeM, OCBEeH Kora Apyr nocucrtematCkm OCHOB €
nonpenpenpe3eHTaTMBeH 3a MoAesnioT Ha KOHCyMUpake Ha €KOHOMCKUTE ﬂpVI,ElO6I/IBKI/1 o4 CcpencTBoTo
npegmMeT Ha HaeM.

OpaHouyBawe
TekoBeH AaHOK Ha A0OUuBKa

JdaHokoT Ha pobuBka ce npecmeTyBa COrMacHo oAapeabute Ha peneBaHTHUTE 3aKOHCKM NPOMUCU BO
Peny6nuka CeBepHa MakenoHuja. MNMnakakeTo Ha MECEYHMOT OaHOK Ce BpLUM akoHTaTuMBHO. KpajHuot
AaHok no ctanka og 10% ce npecmeTyBa Ha yTBpAaeHaTa JobvBka of M3BeLWTajoT 3a ceondaTtHata
[obuBka, KopurMpaHa 3a ogpefeHV CTaBKW COrfnacHo 3akoHCKMTe oppenbu. OBue KOpeKuuu rraBHO ce
ofHecyBaaT Ha 3rofieMyBak€ Ha AaHO4HaTa OCHOBa 3a OApeAeHM TPOLLOLM KOW He ce Mpu3HaBaar 3a
LennTe Ha OAaHOYyBaHETO.

OpnoxeH AaHOK Ha gobuBKa

OanoxeHNOT JaHOK ce NMpusHaBa Ha pasnukata noMery CMeTKOBOACTBeHaTa BpeAHOCT Ha cpeacTeaTta v
06BpCKMTE BO (DMHAHCUCKUTE M3BELUTAW W HMBHATa COOABETHA [daHo4YHa OcHoBa ynoTpebGeHa npu
npecMeTKaTa Ha ogaHounMeaTa 4o6VBKa, U ce eBMAEHTpa COo NpMMeHa Ha METOAOT Ha 06BpCKa.
OnOnoxeHnTe OaHo4YHM 0BBPCKM ce NpuaHasaaT 3a CUTe OOaHOYNMBY BPEMEHCKU pasnuku U OAnoXKeHo
[aHOYHO CpeaCcTBO ce Npu3HaBa 3a cuTe 0aBUTHU BPEMEHCKU PasnuKu 1 Toa Bo 06eM BO KOj LUTO NMOCTOM
BepojaTHOCT Aeka ke NocToun AobuBKa kojallTo ke Guae npeameT Ha oJaHoYyBake U BO OHOC Ha Koja ke
MOXe [la Ce UCKOpUCTaT BPEMEHCKUTE PasnuK1 Kako oa6UTHa cTaBKa.

OanoxeHnTe aHoOYHU cpencTtea n 06BpCKM Cce BpedHyBaaT cnopen AaHOYHUTE CTankn KOU ce o4YeKkyBa a
ce npumMmeHat BO nepuoaoTt BO KOj OGBpCKMTe ce ucnnateHn unu cpencrtearta ce peanu3vpaHu, a
npounsneryesaat o nponuaHnTe OaHOYHWU CTanku (VI 3akKOHU 3a ,El,aHOLl,VI) KOULWITO BaXaT Ha KpajOT Ha
nepnogoT Ha n3BectyBame.

Kopuctu 3a BpaboteHute

MpuooHecuTe 3a 30pPaBCTBEHO, MEH3WUCKO U COLMjariHo ocurypyBakse of 6pyTo nnaTu U HeTo nnaTuTe ce
nnakaar of cTpaHa Ha [ipyLITBOTO BO TEKOT Ha roAMHaTa criopes 3akoHckuTe nponucy. Baksute npuaoHecu
npeTcTaByBaaT AedUHMPaHU MnaHoBU 3a GeHeduLmMu 1 ce Npu3HaBaaT Kako TPOLLOK Kora BpaGoTeHuTe
U3BpLUYyBaaT ycnyru. He noctojat AononHUTenHM o6BpCckU crnopes OBYe NIaHoBY.

[OpywTBOTO MMa 0BBpCKa 3a Ucnnakake OTNPEMHUHA MPU NeH3MoHMpake Ha BpaboTeHWUTe, BO BUCMHA Ha
[ABOKpaTeH M3HOC Of MPOCEeYHO McrnaTteHaTa HeTo nnata Bo Peny6nuka CesepHa MakegoHuja, Kako u
jybunejHn Harpagw, COrnacHo roguHuMTe Ha paboTeH cTax Ha BpabGoTeHuTe Bo [pywTBoTO. [pYLUTBOTO
€BUOEHTVPa pe3epBaLMM 3a OTNPEMHUHM 3a NMEH3VOHMpaHe U jyounejHn Harpagu co uen na rv anoumpa
TakBUTE TPOLUOLM MO MEPUOAM 3a KOULITO UCTUTe ce oaHecyBaat. CormacHo MCC 19 oTnpeMHuHUTE 3a
NMeH3noHupare W jyounejHUTe Harpagu npeTcTaByBaaT [AedUHUMPaHM KOPUCTU MO UCMOSHYyBake Ha
ycrosuTe.
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3

3.7

3.8

NPErNEeQ HA 3HAYAJHUTE CMETKOBOACTBEHU NONMUTUKUN (npoaomkeHue)
KopucTtu 3a BpaboTteHuTe (NpoaormkeHue)

CmeTkOBOACTBEHATa BPEAHOCT Ha oGBpckuTe Ha [pylUTBOTO KOWM MpowuareryBaaTr of OBWE KOPUCTM 3a
BpaboTeHUTe ce NpecMeTyBaaT Ha KpajoT Ha NepuofoT Ha u3BecTyBate. CocTojbaTa Ha oBue 06BPCKM Ha
KpajoT Ha NepvodoT Ha WM3BECTyBake ro MpeTcTaByBa M3HOCOT Ha AMCKOHTMpaHUTe nnakaka LITo ke ce
HanpasaT BO MOHWHA.

TpaHcaKuumn co NoBp3aHU CTPaHU

Bo cornacHocT co MNpWMeHNMBUTE 3aKOHCKM W CMETKOBOACTBEHW MPOMWUCK, MNOBP3aHU CTpaHu Ha
[OpyLITBOTO CE NULa U EHTUTETM CO Kou [IpyLUTBOTO UMa CKIy4eHO AoroBopu 3a o6e3befyBarbe Ha ycnyru
O[} 3Hauetbe 3a HeroBoTo paboTemse.

3HAYAJHN CMETKOBOACTBEHU NMPOLIEHKWU U NPETNOCTABKHU

Mpe3eHTauujaTa Ha PUHAHCUCKUTE U3BEeLITan Gapa KopUCTEHE Ha HajaoBpOo MOXHM MPOLEHM U pa3yMHM
NMpeTrnocTaBkM Of CTpaHa Ha PaKOBOACTBOTO Ha [pyLUTBOTO, KOM MMaaT edeKTW Ha npe3eHTUpaHuTe
BpPEeOHOCTM Ha cpefcTBaTta U oGBpckuUTe U obenofeHyBama Ha noTeHuujanHuTe nobapysama 1 06BPCKU
Ha OeHOT Ha CoCTaByBake Ha (PUHAHCUCKUTE M3BeluTau, Kako U Ha npuxoduTe W pacxoguTe HacTaHaTu
BO MepuodoT Ha u3BecTyBake. OBKE NPOLEHKN M NPETNOCTaBKN Ce 3aCHOBaHW Ha MHopMaLumTe Kou ce
pacnornoXnmBy Ha OEHOT Ha COCTaByBare Ha (PUHAHCUCKUTE MU3BELLTau, a UAHWUTE CTBaPHU pesynTtaTtut
MoXaT [a ce pasnuKyBaaT of NPoueHEeTUTe U3HOCU. 3HayajHUTe NPOLIEHKM M NPEeTNOCTaBKM Ce Kako LUTO
crnenysa:

Ob6jekmueHa epedHocm

Ob6jekTMBHaTa BPeAHOCT Ha (PUHAHCMCKUTE MHCTPYMEHTU KOM He KOTMpaaT Ha akTMBHWTE nasapu ce
onpefjenyBa CO KOPUCTEHE HA WHTEPHM TEXHUKU 3a BpedHyBake. [pywTBOTO MNpUMeEHyBa
npodecroHanHo pacyaysare npu M3bopoT Ha COOABETHUTE TEXHMKM 3@ BpeaHyBake. TEXHUKUTE KOW ce
KOPUCTEHU Mpu BpedHyBaweTo Ha objekTMBHaTa BPEAHOCT Ha (OMHAHCUCKUTE WHCTPYMEHTU ce
npukaxkaHu Bo benewka 18.9.

KopuceH sek Ha cpedcmeama

PakoBoAcTBOTO Ha [pyLITBOTO O OApedyBa MPOLEHETUOT KOPUCEH BEK WM COOABETHMOT TPOLIOK 3a
amopTusauuja Ha MaTepuvjanHuUTe U HemaTepujanHuTe cpencTBa. CooABeTHOCTA Ha MNPOLEHETUOT
KOPWCEH BEK Ce aHanusupa cekorall Kora MnocTojaT MHAMKALUM 3a 3HavyajHu NMPOMEHU BO KOPUCTEHUTE
NpPeTnocTaBKK, Kako LUTO ce NpeaBMOEeHNOT TEXHOMOLWKN pasBoj, hakTopuTe Kou BrvjaaT Ha ekoHoMujaTa
BO MOLLUMPOKOTO OMNKPYXyBake U UHAycTpujaTa.

ObesspedHysare Ha huHaHcucKkume cpedcmea

O6e3BpeaHyBatbe Ha COMHUTENHUTE NoGapyBakba ce 3acHOBa BP3 NpoLieHeTMTe 3aryGu Kou NoTekHysaat
o[l HEMOXHOCTa Ha KyrnyBaduTe Aa rv UcrnonHaT CBouTe JOroBOpHM o6Bpcku. MeToauTe Kou ce KopucTaTt
npu NpoLeHKaTa Ha afleKBaTHOCTa Ha 3arybuTe Mopagu OLWTETYBaHETO 3a COMHUTENHWUTE nobapyBara
ce cTapocHaTa CTpyKTypa Ha noGapyBarata M UcTopujaTa Ha OTNUC Ha mnobapyBawarta, KpeguTHaTa
CNOCcOGHOCT Ha KynyBayuTe Kako M NMPOMEHUTE BO YCIOBM 3a Miakakwe Ha KyrnyBauuTte. [poueHkute mm
BKIy4yBaaT M MPeTnocTaBkMTe 3a MOHOTO OOHECYBake Ha KyryBaduTe M UOHWTE FOTOBMHCKM Hannatu.
[okonky dwuHaHcuckaTa cocTojoa Ha KynyBauduTe ce BfOWM, pearnHuTe OTMMCKU Ha CcerawiHute
nobapyBsarba Moxe Aa Guaat noroniemy of 04MeKyBaHUTE, NMPW LUTO TUE MOXE 4a ro HaAMUHAT TEKOBHOTO
HMBO Ha eBMOEHTUPAHWUTE pe3epBaLMn 3a 3aryby nopaam owTeTyBambe.
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5 HETO npuxoau ogq HAJOMECTOLNM 1 NPOBU3NA

lMpuxodu 00 HaGomecmouyu u rMposuU3uu:
Mpuxoau o4 HagomecToum of Gpokepaxa

Pacxodu 3a HaBomecmouyu u rnpoeusuu:
OcTaHnatu pacxoan 3a HagomMmecTouun

6 TPOLLOLUMN 3A BPABOTEHUTE

BpyTo nnatn
Perpec 3a rogueH ogmop

7 OCTAHATU PACXOOU

WHTenekTyanHu ycnyrm

3akyn

TpoLuoum 3a cnyx6eHn natysama
KomyHukaumcku pacxoam

KH1UroBoacTBEHN, aaBOKaTCKM 1 HOTapCKK ycnyru

PenpeseHTtauunja

EHepruja

opuBo

MaTtepujanu

KomyHanHu ycnyru v Boga
OcurypyBatbe

VHONPEKTHN faHoLM 1 YNeHapuHn
AOMUHUCTPATUBHM U CyOCKM Takcu
Tpowouun 3a kamata

OcraHaTto

EYPOXAYC A[l Ckonje

Bo uwnjagu peHapu

3a roguHata wTo 3aBplwlyBa Ha

31 pekemBpM

31 pekemBpU

2025 2024
28,419 58,005
28,419 58,005
(1,780) (1,782)
(1,780) (1,782)
26,639 56,223

Bo wnjagu aeHapu

3a roguHarta wro 3aBpuwlyBa Ha

31 pekemBpU

31 pekemBpM

2025 2024
4,154 3,467

133 133
4,287 3,600

Bo unjagu peHapu

3a roguHaTa wTo 3aBpuwlyBa Ha

31 npekemBpu

31 pekemBpm

2025 2024
12,392 23,839
1,891 2,189
94 555
210 268
154 445
8,793 4,513
85 67
328 307
99 73

9 8

204 246

4 4

9 6

6 -

145 128
24,423 32,648
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8

OAHOK HA 1OBUBKA

M3HOCOT Ha AaHOKOT Ha JobuBKa 3a TEKOBHATa roanHa Moxe fa ouae ycornaceH co nobuBkaTta cornacHo
M3BELUTajoT 3a ceondartHa nobuBka Ha CregHUOT HaumH:

Bo uwnjagu neHapu
3a roguHaTta LITO 3aBpLUyBa Ha

31 npekemBpu 31 pekemBpm
2025 2024
[obueka npen ogaHo4YyBah-e 1,161 19,886
[aHoueH edbekT Ha NpMxoau 1 TPOLLIOLUM KOW Ce HEO4AaHOUMBU UMK
HeodOUTHW Npu yTBpAYBaHETO Ha odaHouMBaTa AobuBka 7,014 3,867
M3HOC Ha 13BpLLEHM BMOXYBaka o AobuBkaTta (peMHBecTupaHa
nobveka) (181) -
OcHoBuLa 3a gaHok Ha JobuBka 7,994 23,753
[aHok Ha nobuska no ctanka oa 10% 799 2,375
EdekTuBHa cTanka 3a AaHok Ha fobrBka 68.82% 11.94%
3APABOTKA MO AKLUUJA

OcHoBHaTa 1 pa3BoaeHeTaTa 3apa60TKaTa no aKLI,I/Ija € npecMeTaHa Kora HeTo nobuekaTta 3a roguHara,
KOja e Ha pacnonarake Ha akuMoHepuTe, ce NoAenn co NOHAEPUPaHMOT NpoceydeH 6poj Ha akummTe Koun
Ourne n3gageHu BO TEKOT Ha roguHaTa.

MpecmeTKkaTa Ha NOHAEPUPAHMOT NPOCceYeH BPOj Ha akLMK BO TEKOT Ha rOAMHUTE LUTO 3aBpLuyBaaTt Ha 31
aexkemspu 2025 n 2024 rognHa e Kako LWTo cneau:

OeHoBu of
[aTtym Ha MpoceyeH
Bpoj Ha nsgaBame noHpgepupaH
vm3paneHu BO OOHOC Ha 6poj Ha
06UYHN BKyneH 6poj 06NYHM
akumm Ha fEeHOBU aKkuuu
Oga 1 janyapu 2024 o 31 gekemspu 2024 201,000 365/365 201,000
BkynHo Ha 31 gekemspu 2024 201,000 365/365 201,000
Oga 1 janyapu 2025 o 31 gekemspu 2025 201,000 365/365 201,000
BkynHo Ha 31 gekemspu 2025 201,000 365/365 201,000

3apaboTkaTa no akuuja e npecMeTaHa kako WTo cnefyea (HeTo AobvBka BO unjagu AeHapw, OCHOBHa
3apaboTka no akuuja — BO AeHapw).

3apaboTka no akuuja e npecMeTaHa Kora HeTo gobuBkata 3a roguHarta, Koja € Ha pacnonarawe Ha

aKunoHepuTe, ce NOAENM CO MOHAEPMPAHNOT NpoceYveH Bpoj Ha akuMMTe Kou Bune n3gageHu Bo TEKOT Ha
roguHaTa.

Bo uwnjagu peHapu

3a roguHaTta LITO 3aBpLUyBa Ha

31 pekemBpu 31 pekemBpm

2025 2024

HeTo pnobuBka 3a maTenuTe Ha 0OUYHU akLUn 362 17,511
MpoceyeH noHaepupaH 6poj Ha 0OMYHM akuMK 201,000 201,000
OcHoBHa / Pa3BogeHeTa 3apaboTka no akuuja (Bo AeHapu) 1.80 87.12
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10.

1

12

NAPU U NAPUYHU EKBUBANEHTU U OENO3UTU
Bo uwnjagu peHapu

31 pekemBpU 31 pekemBpU

2025 2024

TekoBHM CMeTKMN BO AeHapu 4,701 13,917
4,701 13,917

[enos3ntn 7,073 7,073
apaHTeH doHa Bo LIOXB 215 215
BkynHo 7,288 7,288
7,288 21,205

Oenosutnte Bo nsHoc oa 7,073 nnjagu aeHapu Ha 31 gekemBpu 2025 roguHa BO LENOCT ce ogHecyBaaT
Ha [onropoyeH aeHapcku genosut Bo KomepuunjanHa 6aHka ALl Ckonje opoyeH Ha nepuog og 60 meceum
1 co gocneBake Ha 17 okTtomepu 2028 roamHa.

MapaHTHWOT ¢poHA Bo LIAXB Bo usHoc oa 215 unjagun geHapu Ha 31 aekempu 2025 rogmHa BO LEnocT ce
ofHecyBa Ha aenoHunpaHu cpeactsa Bo LIIXB Bo cornacHoCT co 3akOHOT 3a xapTuu of, BPe4HOCT.

NOBAPYBAHA O[] KYNYBAYU

MobapyBaraTa of KynyBayu Bo U3HOC of 4 unjagu aeHapu Ha 31 gekemepu 2025 roguHa (31 gekemspu
2024: 4 vinjagu oeHapu) BO LeNOCT ce oaHecyBaaT Ha nobapyBara of KynyBayu BO 3eMjaTa.

OUHAHCUCKU CPEAOCTBA PACNONOXNUBU 3A MPOOAXBA
Bo unjagu peHapu
31 npekemBpu 31 npekemBpu

2025 2024

Brioxyeare Bo akumn Ha LleHTpaneH [eno3uTtap Ha XapTum og
BpeaHocT 120 120
Bnoxysara BO akumm Ha Ankanoung ALl, Ckonje 68 11,206
Bnoxysara Bo akumu Ha Maknetpon Afl, Ckonje 80 -
Bnoxysara BO akumu Ha AguHr A1, Ckonje 241 -
OUN® BEM' A dPNHAHCIU 600 600
OW® BE'A TEXHONOIMMJA 600 600
OW® BEIA CBET 600 600
OV BEIA KELW 15,186 -
Ocranarto - 5
17,495 13,131
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13

HEMATEPWJAITHUA CPEOCTBA

[BwxereTo Ha HemaTepujanHuTe cpeactea Bo 2025 roanHa e kako LWTOo cnegu:

Bo wnjagu neHapu

CodpTBep n OcTaHaTtu

NUUEeHUmn npasa BkynHo
HabaBHa BpegHoOCT
Canpo Ha 1 jaHyapu 2024 884 1,438 2,322
Canpo Ha 31 gekemBpu 2024 884 1,438 2,322
Canpgo Ha 1 janyapu 2025 884 1,438 2,322
Canpo Ha 31 gekemBpu 2025 884 1,438 2,322
UcnpaBka Ha BpegHocTa
Canpo Ha 1 jaHyapu 2024 884 991 1,875
TpoLuok 3a roguHaTa - - -
Canpo Ha 31 gekempu 2024 884 991 1,875
Canpgo Ha 1 janyapu 2025 884 991 1,875
TpoLIoK 3a rognHaTa - - -
Canpo Ha 31 gekemBpu 2025 884 991 1,875
HeTo cmeTkoBOACTBEHA BpegHOCT Ha 31
Aekemspu 2025 - 447 447
HeTo cmeTkoBOACTBEHA BpeaHOCT Ha 31
nexkemspu 2024 - 447 447

21



EYPOXAYC ALl Ckonje
BENEWKN KOH PUHAHCUCKUTE U3BELUTAU
31 pekemBpu 2025

14 OMPEMA
OBmxereTo Ha onpemata Bo 2025 rogmHa e Kako LITO creau:

Bo wnjagu aeHapu

BkynHo

PeBanopusnpaHa Ha6aBHa BpeaHOCT
CocrTojba Ha 1 jaHyapu 2024 4,409
HabaBku 998
CocrToj6a Ha 31 gekempu 2024 5,407
CocrTojba Ha 1 jaHyapu 2025 5,407
HabaBku 647
CocrToj6a Ha 31 gekemspu 2025 6,054
UcnpaBka Ha BpegHocTa
Canpo Ha 1 jaHyapu 2024 3,126
AmopTusauvja 3a 2024 172
Canpo Ha 31 gekemBpu 2024 3,298
Canpo Ha 1 jaHyapu 2025 3,298
AmopTusauuja 3a 2025 498
Canpo Ha 31 gekempu 2025 3,796
CmeTKoBOACTBEHa BpegHocCT, 31

aekemBpu 2025 2,258
CmeTKOoBOACTBEHa BpeaHocT, 31

aAekemBpu 2024 2,109

141 CPEOCTBA CO NPABO HA KOPUCTEHE

Bo unjadu deHapu FpapexHun 06jekTun BKkynHo
Hab6aBHa BpegHoOCT
CocrToj6a Ha 31 gekemBpu 2024 - -
3ronemyBame 1,819 1,819
Cocroj6a Ha 31 gekemBpu 2025 1,819 1,819
UcnpaBka Ha BpegHoOCT
CocrToj6a Ha 31 gekempu 2024 - -
Tpoluok 3a roguHaTa (60) (60)
CocrTojba Ha 31 gekemBpu 2025 (60) (60)
HeTo cmMeTKOBOACTBEHA BPeAHOCT Ha:
31 pekemBpu 2025 1,759 1,759
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17
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18.1

OBBPCKWU KOH IOBEABYBAYU

O6BpcknTe kOH gobaByBaunte BO M3HOC of 583 unjagn geHapu Ha 31 gekemepu 2025 roguHa (31
nekemepu 2024: 2,019 wnjagu geHapu) BO LENOCT ce odHecyBaaT Ha oOBpCkM KOH AoOaByBayun BO
3emjarta.

OBBPCKU 3A HAEMU
Knacudukauujata Ha 06BpCKMTE 3a HAEMU € KaKo LITO crnefyBsa:

Ha 31 jaHyapwu Ha 31 gekemBpu

Bo unjadu deHapu 2025 2024
JonropoyHu 1,486 -
TekoBeH gen 339 -

1,825 -

Ha 31 jaHyapwu Ha 31 gekemBpu

Bo unjadu deHapu 2025 2024
o 3 meceun 101 -
Opa 3 meceun go 1 roanHa 238 -
Oa 1 oo 5 roguHu 1,486 -

Hapg 5 roganuHmn -

1,825 -

AKUMOHEPCKU KATMWUTAN

AKLUMOHepCKMOT kanutan Ha OpywTBoTo Ha 31 gekemBpu 2025 n 2024 roguHa ce cocton og 201,000
jaBHO MmocepnyBaHW, LIENTOCHO ynnaTeHn OOMYHM akumMyM CO HOMMHArHa BpegHoOCT oA 1 eBpo Mo akuuja.
ConcTBeHnUMTE Ha 06MYHM aKkLMK MMaaT NpaBo Ha AMBUAEHAA M MMaaT MpaBOo Ha efeH rnac no akuuja Ha
eHepanHoTo CobpaHue Ha [dpylTBOTO, Kako 1 NpaBoO Ha €4HAKBO YYECTBO BO Cly4aj Ha NukBuaaumja Ha
OpywTBoTO.

ConcTtBeHuykata CTPyKTypa Ha akuMoHepckmoT kanutan Ha [OpywTsoTo Ha 31 gekemspu 2025 n 31
nekemBpu 2024 e kako LWITO cneau:

Bpoj Ha akuun Bo %

ConcmeeHuyu Bud Ha akyuu 31 pekemBpM 31 pekemBpU
2025 2024 2025 2024

dusnykn nuua OB6uYHM akuun 201,000 190,000 100.00% 94.53%
MpaBHn nuua OBuYHM akuun - 11,000 - 5.47%
201,000 201,000 100.00% 100.00%

PUHAHCUCKU MHCTPYMEHTHU

YnpaByBahe CO KanuTaneH pusuk

OpywTBOTO yrnpaByBa CO kanuTanoT 3a Aa ce 06e3bean feka ke nNpofornku Aa paboTu M BO MAHMHA
cnopeq MNPUHUMMNOT Ha KOHTMHYWTET MNpEeKy HacTojyBawe Oa MOCTUrHe ontumaneH 6anaHc nomery

nonrosute U BKynHata rnaBHUHa.

CTpykTypaTta Ha kanuTanoT Ha [pyLITBOTO Ce COCTOM o4 YnnaTeH kanuTars, 3aKOHCKW pe3epBiu, ocTaHaTtu
pe3epBy 1 akymynupaHa nobvska.

lNokasamen Ha 3adomkeHocm
PakoBoACTBOTO ja cneau CTpykTypaTa Ha U3BOpUTE Ha uHaHcupawe Ha [pylITBOTO Ha roauiluHa

ocHoBa. Kako gen of oBa cnefewe, PakoBogcTeoTo aHanusmpa TpPOLUOKOT Ha KanutanoTt n pusnmuute
noBp3aHun co ceKoja opaeriHa Krnaca Ha KannuTtanor.
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EYPOXAYC A[l Ckonje

BENEWKN KOH PUHAHCUCKUTE U3BELUTAU
31 pekemBpu 2025

18.

18.2

18.3

18.4

18.5

PUHAHCUCKUN UHCTPYMEHTMU (npoponxeHue)
YnpaByBake CO KanuTarneH pu3uk (MpoaormkeHue)
lMokazamen Ha 3adormkeHocm (MpPodomKeHUe)

MokasaTtenoT Ha 3agomkeHocT Ha 31 gekemBpu 2025 n 2024 rognHa e Kako LITO cnegyea:
Bo unjagu neHapu

31 npekemBpu 31 npekemBpu

2025 2024

BkynHu kpeantn - -
Mapu n napuyHun eksuaneHTn (benewka 10) (4,701) (13,917)
HeTo ponr - -
MmaBHuHa (benelka 17) 33,467 33,106
0.00% 0.00%

3Ha‘-lajHM CMEeTKOBOACTBEHU NONMUTUKU NOBpP3aHn co (hMHAHCUCKUTE UHCTPYMEHTU

JeTtanute noBp3aHu CO 3HaYajHUTE CMETKOBOLACTBEHW MOSIMTUKM U METOAM, Kako M KpUTEpuymuTe U1
OCHOBUTE 3a NpU3HaBake Ha NPUXOAMUTE U TPOLUOUMTE 3a CUTE Krnacu Ha PUMHAHCUCKUTE CPeacTBa u
buHaHcuckn o6Bpcku ce obenoaeHeTy Bo beneluka 3 kOH oBUe hMHAHCUCKM U3BeLLTauU.
Bo vnjagu aeHapu
31 pekemBpU 31 pekemBpU

2025 2024
®duHaHCUCKM cpeacTBa
PuHaHCUCKM cpecTBa pacrnonoXnunem 3a npogaxba 17,495 13,131
[enos3ntn 7,073 7,073
Mapu 1 napuyHn ekBUBANEHTH 4,701 13,917
29,269 34,121
®UHaAHCUCKM 06BPCKMN
O6Bpcku KoH fgobaByBaun 583 2,019
O6Bpcku 3a HaeMu 1,825 -
2,408 2,019

Llenu Ha ynpaByBake CO ¢mHaHCUCKNUTE pusnum

DUHAHCUCKUTE pU3NLM FO BKIyYyBaaT Nas3apHWOT PU3NK (OEBM3EH PU3UK U KamaTeH pu3uK), KpeauTeH
pU3MK W NUKBUOOHOCEH pu3nK. DUHAHCUCKUTE puU3NLM Ce crnefaT Ha BpPEMEHCKa OCHOBa, U ce
n3berHyBaaT MPBEHCTBEHO MPEKYy HaMaryBale€TO Ha W3MOXEHOCTa Ha [pylTBOTO Ha OBWE PU3NLIN.
[pywTBOTO HE KOPUCTM OMIO KakBW creuunjaniHu (UMHAHCUCKM MHCTPYMEHTM 3a Aa rv usberHe oBsue
pu3nuM 3atoa LWTO BaKBUTE WMHCTPYMEHTUM He ce BO LWuMpoka ynotpeba Bo Peny6nuka CeBepHa
MakenoHuwja.

MasapeH pusuk

Bo TekoT Ha cBoeTo pa60TeH>e ﬂ,pyLIJTBOTO € M3NO0XeHO MNpBEHCTBEHO Ha (*)MHaHCMCKMTe pu3snun on
npoMeHa Ha KypCOT Ha CTpaHCKUTEe BanyTh U KaMmaTHUTE CTarku.

M3noxeHocTa Ha nasapHUOT pU3NK ce cream nNpeky aHanmsarta Ha CeH3UTMBHOCTa. Hemalue npomeHa Bo

M3NOXEeHOCTa Ha [pywTBOTO Ha MasapHWTEe PUSULU UMW HAYMHOT Ha Koj [pywTBOTO ynpaByBa Uiu ro
Mepu PU3MKOT.
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18.

18.6

18.7

PUHAHCUCKU MHCTPYMEHTU (npoaomkeHue)
YnpaByBate CO AEBU3HUOT PU3UK

OpylwITBOTO € M3NOXEHO Ha AEBU3EH PU3MK MPBEHCTBEHO Of NapuTe U NapuyHUTE eKBMBANEHTU, KaKo U
op, nobapyBawara of KynyBaun u obBpckuTe cnpema fobaByBaymMTe KOM Ce AEHOMUHUPaHN BO CTPAHCKU
BanyTu. [pylwuTBOTO He ynotpebyBa nocebHN DUHAHCUCKN MHCTPYMEHTM 32 HaMallyBakhEeTO Ha OBOj pU3KK
Ouaejkn TakBUTE MHCTPYMEHTU He ce BoobmyaeHu Bo ynoTpeba Bo Penybnvka CeepHa MakenoHuja.

Ha 31 pekemBpwu 2025 rogmHa [pylITBOTO HE € U3NOXEHO Ha PU3UK O NPOMEHAa Ha AEBU3HUTE KYPCEBMW.

YnpaByBate CO KaMaTHMOT PU3UK

ManoxeHocTta Ha [lpylUTBOTO Ha MnasapeH pu3vMK of MNPOMEHM Ha KamaTHWUTE CTanku ce OfHecyBa
€0VHCTBEHO Ha KpaTKOPOYHWTE [eno3vTh CO MPOMEHNMBa kamaTHa cTanka. OBOj pu3uK 3aBucK of
(bUHaHCKUCKUTE Nasapyv 1 [IpyLUTBOTO HEMA HEKOW NPaKTUYHU CPEeACTBa 3a HaMaryBahe Ha UCTUOT.
CmeTkoBOACTBEHATA BPEAHOCT Ha (PUHAHCUCKMTE CpeAcTBa M (PUHAHCUCKMTE OOBPCKM Ha KpajoT Ha
roguHaTa e Kako LUTO crnegysa:
Bo vnjagu aeHapu
31 pekemBpu 31 gekemBpyn

2025 2024
®duHaHCUCKM cpeacTBa
HekamamoHocHu:
- ®uHaHCUCKKN cpeacTBa pacnonoXvMBK 3a Nnpoaaxoa 17,495 13,131
- Neno3ntn 215 215
- MobGapyBara og kynysaum 4 4
17,714 13,350
Co sapujabunHa kamamHa cmarika:
- Mapw n napnyHN ekBNBaNeHTU 4,701 13,917
- deno3untn 7,073 7,073
11,774 20,990
29,488 34,340
®durHaHCUCKM 0OBpPCKN
HekamamoHocHu:
- O6BpckM cnpema fobasyBaum 583 2,019
®QukcHa kamamHa cmarika
O6Bpcku 3a Haemu 1,825 -
2,408 2,019

AHarnusa Ha ceH3umugHocma Ha KamamHu cmariku

AHanusaTta Ha CEeH3UTMBHOCTa € oapeneHa Bp3 OCHOBaA Ha M3NI0XEeHOCTa Ha ﬂ,pyLIJTBOTO Ha npomMeHa Ha
KamMaTHUTEe CTankn Ha (*)MHaHCMCKI/ITe MHCTPYMEHTU Ha OEHOT Ha I/13BeLIJTajOT 3a (*)MHaHCVICKaTa cocmj6a.
3a (OUHAHCUCKNTE WHCTPYMEHTU CO BapVIjaGVIJ'IHVI KamMaTHu CTanku, aHanu3ata € Wu3roteeHa noa
npeTnocTaBka feka WU3HOCMTEe Ha KpajoT Ha rogunHata ovne HenpoMeHeTn BO TEKOT Ha uenarta rognHa.
Mpn n3roTByBake€TO Ha aHanM3aTa Ha CEH3UTUBHOCTA Ha MPOMEHUTE Ha KaMaTHUTE CTanku, KOPUCTEHO e
3rofiemMyBake WNU HamarnyBake Ha KamaTHUTE CTanku 3a 2 MNPOLEHTHUM MOeHu, LITO MpeTcTaByBa
pa3yMHa npoueHa Ha pakoBOoACTBOTO 3@ MOXHUTE NMPOMEHN Ha KaMaTHUTE CTarnku.
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18

18.8

18.9

PUHAHCUCKUN UHCTPYMEHTW (npoponxeHue)
AHanusa Ha ceH3umueHocma Ha KaMamHu cmariku (npodosrmKeHue)

Hokonky kamaTHuTe cTanku 6u Oune noBUCOKM 3a 2 NPOLEHTHW MOEHW, a cuTe Apyrn Bapuvjabnu
HenpoMeHeTn, gobuBkata Ha [pylITBOTO 3a roguHarta WTo 3aBpwyBa Ha 31 gekempu 2025 6u 6una
nosucoka 3a 235 unjagun aeHapwm (2024: 420 wnjagu geHapu). CeH3MTMBHOCTA Ha [pyLUTBOTO HA pU3MKOT
O MpPOMEHa Ha KamaTHUTe cTanku e npomeHeta Ha 31 gekemepu 2025 rogumHa, Bo cnopenba co 31
nekemspu 2024 roamHa.

YHpaByBaH:e CO KpeAUTHUNOT PU3UK

KpeauTHMOT pusmnk ce ofHecyBa Ha pU3WKOT Of HEeWUCrosiHyBaHke Ha JOroBopeHUTe 0GBPCKU Of CTpaHa Ha
JenoBHUTe NapTHepw, WTo 61 pesynTupano co dmHaHcucku 3arybu 3a OpywteoTo. OpywTBOTO, rMaBHO
copaboTyBa CO YCMEWHU W KpeaWUTOCMOCOOHM KOMMaHWWU. [pylwTBOTO KOPUCTM jaBHO AOCTamHu
(hVMHAHCUCKM UHPOPMAaLIMU U UCTUTE CO COMCTBEHM MeToau M ob6paboTyBa 3apaan OLEeHKa Ha KpeauTHaTa
CnocoGHOCT Ha 3HavajHUTe KynyBadu. ManoxeHocTa Ha [pylWwTBOTO cripema ogpedeHun KynyBadu, Kako U
KPEAUTHUOT PejTUHN Ha KyrnyBauuTe MOCTOjaHO ce nod MOHWUTOPWHE CO Len da ce Hamanu pusukoT of
HeHannaTnMBOCT Ha HajHUCKO HUBO.

Ha 31 pekemBpu 2025 rognHa [pylTBOTO He Oelle U3MNOXEHO Ha KpeauTeH pu3uk oA nobapyBama of
KynyBauure.

YnpaByBawe CO IMKBUAHOCHUOT PU3UK
Tabenu 3a fUKBUOOHOCEH U KaMamoHOCEeH PUIUK

CnepgHuTe Tabenu JeTanHo ja nNpukaxyBaaT npeocTaHaTa [LOroBOpHa [OCNeaHOCT Ha HeaepvBaTHUTE
thuHaHcucku o6Bpcku. TabenuTte ce M3roTBEHU BP3 OCHOBA HA HEOQWUCKOHTUPAHUTE FOTOBUHCKM TEKOBM Ha
dhmHaHcucknTe 06BpCKU.

Bo unjagu peHapu
31 pekemBpu 2025

MpoceyHa
noHaepu-
paHa
ecekTUB-
Ha Oon3
KamaTHa Do 1 Oon 1-3 meceuu oo Oop1-5 Hap 5
cTanka mecel, meceum 1 roguMHa roAuNHU roAguHU BKynHo
dukcHa kamaTHa
cranka — O6Bpcku 3a
TNN3UHT 4.65% 28 62 367 1,145 - 1,602
HekamaTtoHOCHM 0.00% 583 - - - - 583
611 62 367 1,145 - 2,185
Bo unjagu peHapu
31 pekemBpu 2024
MpoceyHa
noHaepwu-
paHa
ecekTUB-
Ha Oon3
KamaTHa Do 1 Oop 1-3 Meceuu oo Ooap1-5 Hap 5
cTanka mecey Meceum 1 roguMHa roguHu roguHu BKynHo
HekamaToHOCHM 0.00% 2,019 - - - - 2,019

2,019 - - - - 2,019
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18

18.10

PUHAHCUCKU MHCTPYMEHTU (npoaomkeHue)
OG6jeKTUBHa BPeAHOCT Ha (PMHAHCUCKUTE UHCTPYMEHTHU

OGjekTuBHaTa BpeAHOCT Ha (DMHAHCUCKUTE CPEACTBa U oMHaHCUCKkMTe 06BPCKY € ofpeaeHa Ha crnegHuoT
HauH:

e objekTMBHaTa BPEAHOCT Ha (OMHAHCUCKWTE CPefcTBa W (PUHAHCUCKMTE OGBPCKU  CO
CTaHOapAHW YCIOBU, CO KOWM Ce TpryBa Ha akTMBHWTE NUKBUAHU Nasapu, ce oApenyBa Bp3
OCHOBA Ha KOTMpaHWTe NasapHu LeHu;

e 0bjekTBHaTa BpedHOCT Ha OCTaHaTUTe (PMHaHCUCKU cpeacTBa M OOBPCKM (CO UCKITYYOK Ha
[epvBatute) ce oApeayBa BO COMMACHOCT CO OMLITO MpudaTeHnTe MOAENU Ha BpenHyBake
kou ce Ga3upaaT Ha aHanusa Ha roTOBMHCKUTE TEKOBW, CO KOPUCTEHE Ha LiEHN of 0GjaBeHuTe
TEKOBHW MasapHM TpaHCakuuMM W MOHYAEHW UeHW Oof [AerioBHWTEe MNapTHepU 3a CrnYHU
WNHCTPYMEHTH.

a) CmemkosodcmeeHa eapedHocm 80 criopedba co objekmusHa gpedHocm
CwmeTKoBOACTBEHaTa BPeAHOCT BO crnopedba co ob6jekTvBHaTa BPEAHOCT 3a rOAUHUTE LUTO 3aBpluyBaat

Ha 31 gekemBpu 2025 1 2024 e kako WTO cneayea:

Bo unjagu neHapu

31 npekemBpu 2025 31 npexkemBpu 2024
CmeTKOBOA. OGjekTUBHaA CwmeTKOBOA. OGjekTUBHaA
BpegHoOCT BpegHoOCT BpegHoOCT BpegHoOCT
PUHAHCUCKM cpencTBa
- ®uHaHcuKcku cpeacTea
pacnonoxnumeun 3a npogaxoba 17,495 17,495 13,131 13,131
- denoautun 7,288 7,288 7,288 7,288
- Mapu u napuyHmn
EeKBMBaneHTn 4,701 4,701 13,917 13,917
- NMobapyBara of kynysauu 4 4 4 4
29,488 29,488 34,340 34,340
®PUHAHCUCKN 06BPCKH
- O6BpckM cnpema
nobaByBayum 583 583 2,019 2,019
O6BpckM 3a Haemu 1,825 1,825 - -
2,408 2,408 2,019 2,019

6) lNpemnocmasku KopucmeHu npu odpedysaH-emo Ha objekmusHama epedHOCm Ha GhUHaHCUCKUMe
cpedcmea u chuHaHcuckume o0b8pcKu

Co orneg Ha (bakToT [eka He MOCTOM [OBOMHO Na3apHO MCKYCTBO, CTAGWIMHOCT M NMUKBUOHOCT 3a
KynyBahaTta 1 npoaax6uTe Ha pUHaHCUCKUTE cpeacTBa M OGBPCKM, Kako M CO Ornef Ha Toa Jeka He
noctojat o6jaBeHV nNasapHu MHopMaLuK, 3a Lenute Ha oGenofeHyBamaTa NnoBp3aHu co objekTMBHaTa
BPeOHOCT Ha oMHaHCUCKUTe cpefcTBa M o6Bpcky, [pyLUTBOTO ja KOpUCTELLE TEXHWUKATA HA aHanusa Ha
[OVCKOHTVPaHWTe TOTOBMHCKM TekoBW. lNpu BakBaTa TexHWKa Ha BpedHyBake CE KOpUCTaT KamaTHuTe
CTanku 3a (OMHAHCUCKM MHCTPYMEHTU CO CMUYHW KapakTEPWUCTMKWU, CO Lien Aa ce fobujaT perneBaHTHU
MPOLIEHKN Ha LEHWUTE Of, TEKOBHWTE MasapHW TpaHcakuuu. Bp3 ocHoBa Ha M3BpLUEHOTO BpefHyBake
YTBPOEHO € eka He NMOCToM 3Ha4ajHO OTCTanyBake Ha HUBHATa CMETKOBOLACTBEHA BPEAHOCT BO OAHOC Ha
HUBHaTa 0GjeKTUBHA BpeAHOCT. BrioxyBsamarta Bo NoApY>HULM U MPUAPYXHU eHTUTETU o NpeTcTaByBaaTt
yaenoT Ha [ipyluTBOTO BO BKYMHWUOT Kanutan Ha MOAPYXHWULMTE U NPUAPYXHATE eHTUTETU Ha KpajoT Ha
NPeTXo4HVOT Nepuos Ha U3BECTYBak-E.
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19.

20.

21

OAHOYEH PU3UK

Bo Penybnuka CeBepHa MakenoHWja TEKOBHO BO CUIa Ce HEKOMKY JAaHOYHU 3aKOHU, KOU Ce BOBEOEHM 0f
cTpaHa Ha MwuHuctepcTBoTO 3a (buHaHcum Ha Penybnuka CeepHa MakegoHuja. OBue paHoum
BKITydyBaaT: [aHOK Ha JodajeHa BPeAHOCT, AaHOK Ha AobuBKa, NepcoHaneH AaHoK Ha JOXOA U ocTaHaTh
AaHoun. OcBeH Toa, perynaTtmBuTe KOU ce ogHecyBaaT Ha oBue JaHoum He 6ea Ha cuna nogonr nepvog,
CMPOTMBHO Ha CnuyHaTa nerncnatuea BO pasBUEHUTE NasapHU ekoHOMUW. [lononHUTENHo, perynatmeuTe
KoM ja gedvHUpaaT UMnnemMeHTaumjaTa Ha OBME 3aKOHM, YECTO CE HEejacHM MMM BOOMLUTO He MocTojar.
MocTojaT cnpoTUBCTaBEHW MUCIEHa, KOU ce OfAHecyBaaT Ha MpPaBHOTO TOJSIKyBawe Ha perynaTueara,
nomMery pasfnuyHM MUHUCTEPCTBA U ApPXXaBHW OpraHumsaumu. Ha Toj HauvMH ce kpevpaaT HEW3BECHOCTMH,
Kako ¥ NpaBHW KOHMUKTU. [JaHoYHUTEe OunaHcu, BKIydyBajku M U cMTe ocTaHaTu NOoMukba Ha AaHOoYHa
perynatmea (Kako LUTO Ce YBO3HWTE LapuHu), MoxaT Aa GupaTt npegmeT Ha nperneq u KOHTpona of
HEKOJIKYy COOABETHU AaHOYHM BMACTU, KOM MOXAaT Aa NpoLeHaT 3HayajHu KasHu 1 neHanw.

TonkyBakeTO Ha [JaHoyHaTa ferucnatMea o4 CTpaHa Ha [daHOYHUTE BRacT, npuMeHeTa Bp3
TpaHCaKUMUTE W aKTMBHOCTUTE Ha [lpylWITBOTO, MOXe Aa He KOouHUMAMpa CO TosKyBaaTta Ha
PakoBoacTeoTo. Kako pesyntaTt Ha Toa, TpaHCakLMuTe MoxaT Aa 6uaat ocrnopeHn of AaHOYHUTE BMacTy
1 od [OpywTBoTo MOXe Aa Guae noGapaHo Aa nnaTv AOMNOMHWUTENHM AaHOUWM, MeHanu U KamaTtu, Kow
MoxaT fa buaaT 3HayajHu. [okyMeHTauumjaTa Ha [pyluTBOTO OCTaHyBa OTBOPEHa 3a KOHTpora of cTpaHa
Ha JAaHOYHWUTE W LIapUHCKUTE BRacTy, 3a nepuog of net rogvHu. OBa NpakTUYHO 3Hauu Aeka AaHOYHUTE
BMacTu MoxaT fa ofpedaTt nnakake Ha [OMONMHWTENHUM OOBPCKM BO Mepuon of NeT ToAuHW Of
HacTaHyBaH-eTO Ha JaHOYHaTa o6Bpcka. fopeHaBeaeHUTe oGjacHyBaka co3faBaat JaHOYHWU pU3nUmM BO
Peny6nuka CeBepHa MakefloHWja, KOW Ce CYLUTUHCKM NO3HaYajHU Of OHWE KOU ce BOOGUYaEHW BO 3eMjUTE
CO noBeke pasBUeHN A4AHOUYHU CUCTEMU.

YNPABYBAHU CPEACTBA

Ha 31 pexkemspu 2025 rognHa [JpyluTBOTO ynpaByBa CO KIMMEHTCKM CMETKM BO BKyneH usHoc of 2,139
unjagn geHapu. OBa ce NapnyHU CpeacTBa Ha KNMEHTUTE, KoM ce AafeHn Ha [IpyLuTBOTO 3a KynyBame Ha
XapTuM Of BPEdHOCT MNM MapuyHu cpeactsa AobueHn of npogaxba Ha xapTum of BpedHOCT Ha
KnueHTWTe Ha [pylwTBOTO, @ Kom [pylwTBOTO MM YyBa Ha nocebHa cMeTka OTBOPEHa 3a Taa HameHa, u
ncTuTe MoxaT Aa bupgat ynotpebeHu camo BO COFMMACHOCT CO WMHCTPyKumMuTe Ha knueHtute. OBue
cpefcTBa He npeTcTaByBaaT Aen o4 MMOTOT Ha [pylwTBOTO BO Cry4vaj Ha CTeyaj U NuKBMgauvja u He
MOXe [[a Ce KopuctaT 3a HamupyBawe Ha o6BpckuTe Ha [pylwTBOTO, MOpagu LWTO TWe He ce
eBUOEeHTMPaHN Kako cpefcTea Ha [pyLuTBoOTO.

TPAHCAKLUMN CO NOBP3AHU CYBJEKTU

Bo cormacHoCT CO NPUMEHNUBWTE 3aKOHCKM UM CMETKOBOACTBEHW MPOMUCK, MOBP3aHM CTpaHU Ha
OpywTBOTO Ce nuua U eHTUTETU Co Kou [pyLUTBOTO MMa CKITyYeHO JOroBopU 3a 06e3beayBare Ha ycnyru
o[ 3Hayerbe 3a HEroBoTO paboTekse.

3HayvajHUTe canga v TpaHcakumy co NoBp3aHuTe CyBjeKTu ce NpUKaxaHu Kako LUTO criefyBa:

Bo aeHapu
31 pekemBpU 31 pekemBpM
2025 2024

BnoxyBawa BoO MHBeCTULMCKM DOHAOBM:
ONd BEM'A PUHAHCUN 600 600
ON® BEI'A TEXHOJTOIMMJA 600 600
ON® BEIA CBET 600 600
ON® BEIA KELW 15,186 -
16,986 1,800

BkynHuTe mucnnatu 3a KNyyYHWOT pakoBodeH kagap Ha [OpywtsoTto BO 2025 rogmMHa usHecyBaaT 645
unjagm geHapu (2024: 540 vnjagu geHapw).
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22

23.

OEBU3HU KYPCEBMU

OdbuumjanHuTe AeBU3HM KypceBU kov Gea NpMMEHETU 3a NpUKaKyBake Ha NosuuumMTe EHOMUHUPaHU BO

cTpaHcka BanyTta Ha 31 gekemspu 2025 n 2024, ce cnegHuTe:

Bo peHapu

31 pekemBpm 31 pekemBpm

2025 2024

yYCO 52.3050 58.8807
EYP 61.4950 61.4950

KOPEKUWJA HA rOOULUHA CMETKA

OpobpeHata HepeBuavpaHa rogvilHa cMeTka Ha [pylwTBOTO 3a roguvHaTta WTO 3aspuysBa Ha 31
dekemBpyn 2025 roguHa 6Gewe poctaBeHa Ao LleHtpanHuoT pervctap Ha Penybnuka CesepHa
Makenonuja Ha 5 mapT 2026 rognHa. MefyToa, Bp3 0CHOBa Ha HaoAUTe U MpeanoxXeHuTe KOPEeKUnn of
CTpaHa Ha peBM30poT, BO 0AHOC Ha npumeHaTa Ha MC®W 16 — Haemu, a Bo cornacHocT co nponucuTe
Bo Penybnuka CeBepHa MakenoHwuja, roguiiHaTa cMeTka e kopurmpaHa 3a edhekTute UaeHTUQUKyBaHN
BO TEKOT Ha peBmanjata. KopurvpaHata roguiHa CMeTKa Ha W 3a roguHata LTo 3aspulyBa Ha 31
Aexkemspn 2025 rognHa, e AOMOMHUTENIHO YCBOEHa O CTpaHa Ha pakoBOACTBOTO Ha [pyLUTBOTO U Ke

6uae nogHeceHa Bo LleHTpanHunot Pernctap Ha Penybnvka CeBepHa MakenoHuja.

KopekuujaTa Ha roguMwHata cMeTka Ha [pylITBOTO 3a rogmHaTta WTo 3aBpliyBa Ha 31 aekemspu 2025

rofiMHa e npukaxasa nogony:
KOPEKUMJA HA N3BELWUTAJOT 3A CEOMN®ATHATA JOBNBKA

NoguHa wto NoguHa wto
3aBpllyBa Ha  3aBpliyBa Ha 31
31 pekemBpU aAekemBpu 2025

2025 (npeTxogHo
(koperMpaHo) npuKaxyBahe) Pasnuka
Mpuxoam og NpoBU3MM U HAAOMECTOLM 28,419 28,419 -
Pacxogu 3a npoBu3un n HagomecToumn (1,780) (1,780) -
HeTo npuxoau oa npoBusnn u HagomecToum 26,639 26,639 -
OcTaHaTtn npuxoam 3,730 3,730 -
Tpowoun 3a BpaboTeHnUTe (4,287) (4,287) -
AmopTtusauuja (498) (438) (60)
OctaHaTtu pacxoau (24,423) (24,417) (6)
(25,478) (25,412) (66)
[HobuBka npen ogaHovyBawe 1,161 1,227 66
[aHok Ha nobvBka (799) (806) 7
HeTo npoBuBKa 3a roguHaTa 362 421 59
OctaHata ceondartHa gobueka
- MpoueHka Ha onpema - - -
BkynHa ceond)aTHa 4O6GMBKa 3a rogMHaTa 362 421 59
3apaboTka no akuuja (Bo AeHapwm)
-OcHoBHa 3apaboTka no akuuja (Bo geHapm) 1.80 2.09 -
-PasBopgeHeTa 3apaboTka no akumja (Bo
AeHapm) 1.80 2.09 -
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BEJIELLKM KOH ®PUHAHCUCKUTE U3BELUTAU

31 pekemBpu 2025

23 KOPEKUWJA HA ®PUHAHCUCKUTE U3BELLUTAU (npopomxkeHune)

KOPEKUMJA HA N3BELWITAJOT 3A PUUHAHCUCKATA COCTOJBA

CPEOCTBA

TekoBHM cpeacTBa

Mapu 1 NapuyHM eKBMBANEHTU
MobGapyBana of KynyBauu
[NoBeke nnaTeH JaHOK Ha JobuBKa
OcTtaHatn nobapyBah-a

BKynHO TeKOBHM cpefcTBa

HeTekoBHM cpeacTBa

DurHaHCUCKK cpencTea pacnosioxXrineu 3a npo,u,a>i<6a

[eno3ntn

HemaTepwujanHu cpeacrtsa
CpepncTBa Co NpaBo Ha KOPUCTEHE
Onpema

BkynHo HeTeKOBHM cpeacTBa

BKYNHO CPEOCTBA

OBBPCKU U KANUTAN

TekoBHM 06BpPCKHU

O6Bpcku cnpema gobaByBayn

TekoBeH fien Ha JONropoYHN OBBPCKM 3a Haem
BKynHO TeKOBHU 06BpCKM

HeTekoBHU 06BpCKU
JonropoyHu o6GBpcku 3a Haem

Kanutan

AKUMOHEpPCKU KanuTarn
PeBanopusauunoHu pesepsu
AkymynuvpaHa gobuska
BKynHO rnaBHuMHA

BKYMNHO NMABHWHA 1 OBBPCKU

NoguHa wto
3aBpLlyBa Ha
31 npekemBpu

EYPOXAYC A[l Ckonje

NoguHa wto
3aBpLUyBa Ha
31 pekemBpU

2025 (n eTxo2 orzlg
(koperupaHo) P A
NpUKaxyBaH€) Pasnuka
4,701 4,701 -
4 4 -
1,238 1,231 (7)
625 627 2
6,568 6,563 (5)
17,495 17,495 -
7,288 7,288 -
447 447 -
1,759 - (1,759)
2,318 2,318 -
29,307 27,548 (1,759)
35,875 34,111 (1,764)
583 583 -
339 - (339)
922 583 (339)
1,486 - (1,486)
1,486 - (1,486)
12,359 12,359 -
2,036 2,036 -
19,072 19,133 61
33,467 33,528 61
35,875 34,111 (1,764)
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yCcnoBn BO KOWU EYPOXAYC A CKOMNJE JA OCTBAPYBALIE
CBOJATA OENIOBHA AKTUBHOCT

1. EKoOHOMCKMOT ambueHT Bo cBeToT U MakenoHuja Bo 2025 roguHa
1.1.'nob6aneH NONUTUYKO-EKOHOMCKU aMONEeHT

2025 roguHa Oewe ywTe egHa of Hu3ata nocrnegoBaTeniHW  rO4MHU
NCMNOMHeTa CO CUMHWU TeonosIMTUYKN U €KOHOMCKM MOTPEeCcU KOoW NpoAdosrkyBaaTt Ada ro
MeHyBaaT CBETOT Ha HayuH M CcOo Op3anHa Ha KojawTo Adocera He cme Gune ceeagoum.
AmepukaHckuTe npetcegartenckun msbopm og 2024 rognHa v HOBaTa MNONUTUKA Ha
BalMHITOH AOHEece 3HaAYMTENHM NPOMEHN BO OAHOCOT KOH COjy3HWULMTE, Tprosujata u
TEKOBHUTE KOHQNUKTU. BojHaTa BO YKpamHa Bnese BO cBojaTa YeTBpTa roguHa, npu
LUTO HOBATa aMepuKaHcka agMUHUCTpauuja UHTEH3MBHO ce obuayBa Aa NOCTUrHE MUp
npeKky NperoBopu, HO NCXOQ0T OCTaHyBa HecurypeH. 3anagHute caHkummn npotus Pycuja
NpoAosKyBaaT U HaTaMmy ce 3aoCTpyBaar.

Ha Bnucknot nctok Bo 2025 rogmHa belle NnocTurHaTo npumupje 1 genymHo
cMupyBawe, HO BeKe BO npBute Meceun of 2026 roguHa TeH3uuTe MNOBTOPHO
eckanupaa, ocobeHo no aupekTHuTe cyaupwn mery M3paen, MpaH n BknyvyeHocTa Ha
CA[L. Bo meryBpeme, EBpona e npuHygeHa 6p3o ga ja aronemysa cBojaTa ogopaHbeHa
CMocOBHOCT M Aa MHBECTMpA 3HauYUTEeNnHW CpeacTBa BO BOeHaTa MHAYCTpuja, LWTO
HensbexHo ro 3abaByBa MNpOLECOT Ha 3erieHa TpaH3uuMja M ro ognoXyBa 3a
NOAOLHEXEH NepPUOA.

durHaHcuckuTe nasapu Bo 2025 roguHa n nokpaj noBpemMeHuTe TypOyneHumm
AoXuBeaa MHOry cunHa roauvHa. [naBHaTa [fBwxKeyka cuna MnoBTOPHO OGelwe
€KCMNO3MBHMOT pPasBOj Ha BeluTadykata WHTENUreHumnja, Koja npogosrnkyBa Ada
NOTTMKHYBa OMTUMMUCTUYKUTE O4YeKyBaka Kaj uHBecTutopute. Bopeukute Gep3aHcku
WHOEKCM MNOCTaBuja HOBM WMCTOPUCKM PEKOPAM KOH KpajoT Ha 2025 roguHa. Cenak,
3HauMTenHM noTpecu npeamssukaa uapuvHute kom CALl rm BoBegoa BO npBaTa
nonosuHa Ha 2025 roguHa. AgMuUHUCTpauMjata HameTHa BUCOKM LapuHun og 25% ao
60% Bp3 ronem 6poj nponssoan og KuHa, EBpona, Mekcnko 1 gpyrm 3emju, co uen ga
ro Hamanm TproeckmoT gedpuumt Ha CAL. OBre Mepkn ceprmos3Ho ro Hamanuja obemot
Ha rnobanHata TproBcka pas3MeHa, OCODEHO BO CEKTOpUTE Ha eNieKTPOHMKa,
aBTomobuncka wuHaycTpuja M 4Yenuk. MHory komnaHum ©Gea npuHygeHn pa mm
npeypeayBaaTt CBOUTE CUHLIMPU Ha cHabayBawe, WTO AoBeAe 4O 3rofieMeHn TpoLloum

1 NPEKNHN BO cHabayBaHeTO.
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Ha nasapoT Ha kanuTan, BOBeQyBaweTO Ha LapuHUTE Npeau3Buka OCTpwu
Kopekuum wn 3ronemeHa BonatunHoct. OcobeHo ©Oea norogeHn akuuuTe Ha
TEXHOMOLWKNTE U MHAYCTPUCKATE KOMMaHUW KOW 3aBucaT oA MeryHapogHata Tprosuja.
Nako Gepaute 6Gp3o ce onopaByBaa GnarogapeHue Ha Al-eHTy3unja3moT, UapuHuUTE
cenak ocTaBuja [ONropoYyHa HEW3BECHOCT WU ja 3ronemMuja npemujata 3a puUsMK Kaj
nHBecTuTOopUTE. HajaBnute 3a HOBM aMepPUKaHCKM LLlapyvHU U 3a0CTpyBaHe Ha TprosckaTa
nonuTuKa npeamsBMkaa AONONHUTENHA HECTAabUITHOCT Ha NasapuTe KOH KpajoT Ha 2025
1 noyeTokoT Ha 2026 roauHa.

WHdnauujaTta, koja Gelue ycnewHo HamarieHa BO MPETXOAHUTE roguHu, BO
2025 roguHa nokaxa 3Hauu Ha ctabunusauuja, HO CO NPOSOKEHO BHMMaHWE nopagu
KBapTanHute Bapuvjaumu. Bo eBpo3oHaTa npocevHata uHdnauuvja nagHa Ha 2,1%.
Cnu4yHm TpeHgoBwu ce 3abenexaHun n Bo Apyrute ronemm ekoHomuu: 'epmanuja — 2,7%,
Benuka bputanuja — 3,0%, ®paHumja — 1,7%, CAL — 3,0%, JanoHuja — 1,5% un KunHa —
0,8% Ha no4veTokoT Ha 2026 roguHa.

LleHTpanHute 6aHkn npogosmkvja NOCTENEHO Aa M HamanyBaaT KaMaTHUTE
cTankm BO TekoT Ha 2025 roguHa. Cenak, TMe M HaTaMy OCTaHyBaaT Ha penaTtuBHO
BMCOKM HMBOaA. Bo MOMeHTOB, pedepeHTHaTa cTtanka Ha EBponckaTta ueHTpanHa 6aHka
nsHecysa 2,15%, Bo Benuka bputaHuja 4,25%, Bo Knna 3,00%, a Bo CA[] 3,75%. Osue
HMBOA Ce O4YeKyBa Aa OCTaHaT CMWYHM YLUTE HEKOSKy KBapTanu nopagau nocTojaHute
pu3num oa nHdnauuja u TProBCKU KOHMMUKTN.

TexHOMNOLWKNOT CeKkTop, OCOBEeHO KOMMaHMMTE MOBpP3aHM CO BeluTayka
WHTENuUreHumnja, octaHa rnaBeH MoTop Ha 6ep3ute m Bo 2025 rogmHa. W nokpaj
OFPOMHMOT €HTy3MujazaM, CE€ YylTe He € LEeNnocHO jacHo konky pgnaboko Al ke ce
NMPOHMKHE BO €KOHOMMWjaTa, KOM MHOYCTPUM Ke umaaT HajronemMa KOpUCT W Kaksu
OONrOpOYHN edekTn Ke [oHece Bp3 NPOAYKTMBHOCTA M npodutabunHocta Ha
komnaHuute. OBaa HeM3BECHOCT MpOoAOIKyBa [fJa Npeav3BUKYBa 3HAYUTErNHU
ocumnaumnm 1 KOpeKLMn Ha NasapHUTE OYeKyBaHAa.

Cnopeg npoekummte Ha MefyHapogHuoT moHeTapeH doHg (IMF) u gpyrute
BOOEYKM MHCTUTYLMM, rnobanHMoT eKoHOMCKM pacT Bo 2026 roguHa ce oyekyBa ga ce
3agpxun okony 3,3%, Oodeka OBMXKEHETO Ha uHdMnaumjata BO Hajroniem pen ke ja
AeTepMyHMpa OBWXKEHEeTO Ha LUeHata Ha HadTata Koja CcO OTNOYHyBaweTO Ha
KOHGNMKTOT BO [lepcuckmoT 3anuB 3abenexa nopact o Hag 50%. WHdnaumjata
ceKkako feka ke ja obnvkyBa M MOnMTUKaTa Ha KamMaTHUTE CTankym KOu He ce OYeKyBa Aa
npeTpnaT HEKOWM 3HAYMTENTHM NPOMEHM BO rogmHaTta WwTo € npea Hac. Al-pesonyuuvjata
Ke ocTaHe KnyyeH (akTtop Ha noAadpLuKka, HO 3rofieMeHUTE reonoONUTUYKA PU3MLN,

TProBckuTte BOjHVI N BUCOKUTE KaMaTHWU CTankun npetcrtaByBaaT CEPUO3HU PU3IMNLIN KOU
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MOXaT Oa npegn3smkaat HOBU KOpeKUuUn Ha nalapute BO BTOpaTa MoJfioBUHA O 2026

roauHa.

1.2. EkKoHOMCKMOT am6ueHT Bo MakeaoHuja Bo 2025 rogmHa
MonuTuykMTEe NPOMEHM MO napriameHTapHuTe m3bopu BO 2024 roguHa ja
ogpenuvja ekoHomckaTa guMHaMmuka n BO TekoT Ha 2025 roguHa. U nokpaj unsbopHaTta
roguHa M noyeTHUTE OYeKyBawa 3a nocnab pacTt, MakegoHcKaTa eKOHOMMja nokaxa
conuaHa OTNOPHOCT M 3abp3yBarwe Ha akTuBHocTa. Cnoped HajHOBUTE nogaTtouu Ha
MM®, peanHuoT pact Ha BN Bo 2025 rognHa gocturHa 3,5%, WTO € 3Ha4YNTENHO Hag
noTeHuunjanoTt n nogobpo o4 NpoekumnTe o4 NOYETOKOT Ha rogmHata. OBoj pacT Gele
rMaBHO MOTTMKHAT Of CurHaTa npuBaTHa MOTPOLUYBayka, NOpacToT Ha nnatute u
KpeauTHaTa akTMBHOCT, Kako U of WMHBECTUUUUTE BO FPadeXHULTBOTO NOBP3aHU CO
NHPPaCTPYKTYPHU NPOEKTN.
byyetckmotr pedumumt 3a 2025 roguHa OGewe peanusanpaH crnopes
nnaHvpaHuoT TapreT of 4,0% og BAl. JaBHuoT gonr Ha kpajoT Ha 2025 roguHa
nsHecysawe 59,6% oa BN (okony 10,06 munujapau eepa), WTO npeTtcraByBa 6naro
HamanyBawe BO Of4HOC Ha npeTxogHaTa rogMHa u ocTaHyBa Nnog KPUTUYHWOT npar oA
60%. OBa e pe3ynTaTt Ha KOHTPONMpPaHO bmcKanHo ynpaBsyBake 1 ha3HO NOBMEKYBaHE
Ha KpeguTHW cpeacTaa.
WHdnauymwjata ro npoaormku TpeHaoT Ha ctabunusaumja Bo TekoT Ha 2025
roauHa. Mo npuBpemMeHO 3ronemMyBake€ BO cpeguHata Ha rogumHata (nukot og 4,8%
Gelle BO jynu), Ha KpajoT Ha rogMHaTta M No4eToKoT Ha 2026 roguHa ce BpaTh Ha HMBO
o okony 2,9% (deBpyapu 2026), gogeka npoceyHaTa roguiHa ctanka Gelle okony
3,4-3,9%. HEMK npogormkmn nocteneHo da ja HopManuanpa MOHEeTapHaTa nonuTuka,
HamanyBajKku rv kKamaTHUTE cTanku Ha brnarajHu4KMTe 3anucu 1 4enosnTuTe.
MakegoHckaTa ekoHoMMja BO TekoT Ha 2025 roguHa ja kapakTepusnpaa
crnegHvTe KNyYHW nokasartenu:
e Pact Ha B[IM: 3,5% (cnopeg MM®);
e Cranka Ha HeBpaboTeHocT: okony 12% (co npogormkeH TpeHA Ha 6naro
HamarnyBawe€);
e Cranka Ha uHdnaumja: npoceydHo okony 3,5-3,9%, Co TpeHn Ha onarake KoH
KpajoT Ha roguHaTa;
e TproBcka pasmeHa: NPoAOIKEH AedUUMT, CO CKPOMEH NopacT Ha WM3BO3OT,
HO 1 3rofieMeH yBO3 Nopagun eHepreHcu U UHBECTULMMK;
e [lokpreHoCT Ha yBO3OT CO M3BO3: CrMYHa unun 6naro nogobpeHa BO 0O4HOC Ha

nperxogHarta rognHa,
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e JaBeH ponr: 59,6% oa BAMN Ha kpajoT Ha 2025 roguHa (10,06 munujapaou
espa);

e KpeguteH pejtuHr: Fitch Ratings — BB+ co ctabuneH wuarnen; Standard &
Poor’s — BB- co ctabuneH usrnes.

MoHeTapHaTa nonutuka Bo 2025 roguHa npPoAOIMKM CO MOcTeneHa
Hopmanusauuja. HBMK ja HamanyBalwle kamaTHaTa cTanka Ha GnarajHM4kMTE 3anMcu Bo
HEKOrKy HaBpaTu, Npu LWITO Taa ce ABWkKelle KOH HuBoa nog 5%. [eBusHute pesepsu
OCTaHaa Ha convaHO HMBO (Hag 5 wmunujapon eBpa BO TEKOT Ha roguHara),
06e36enyBajkm gobpa 3awTMTa Ha cTabunHocTa Ha AeHapOT U AEBU3HUOT KypC.

W nokpaj nosntmeHuTe TpeHgoBu Bo 2025 roguHa, MakegoHcKkaTa eKkoHoMMja
M HaTamy ce coodyBa CO CTPYKTYPHU Mpeau3BULN: HUCKA MNPOAYKTMBHOCT, BWUCOK
TProBCKM OeduunT, 3aBUCHOCT O CTPaHCKM WMHBECTUUUW U emurpaumja Ha paboTHa
cuna. OBne dhakTopu, 3aegHO CO HaABOpPELUHUTE pu3nuM (eHepreTcka Kpusa, cnaba
OWHamuka BO EY w© reononuTuukM TeH3MM), ja MNpaBaT eKoHOoMcKaTta nepcrnekTnea
paHnuBa Ha cpegeH n gonr pok. Cnopep npoekumute Ha MM®, Bo 2026 roguHa ce
oyekyBa 3abaByBare Ha pacTtoT Ha Bl Ha 3,1%, co MOXeH nopacT Ha nHdnayunjata
nopaan eHepretckute ueHwn. CeskynHo, 2025 rogmHa Gelwe egHa o NoycnewHuTe
roaguHn BO MNOCMEeOHWOT nepuod, HO 3a [JONropoyYyHa OAPXKMAMBOCT ce noTpebHu
CTPYKTYpPHU pechopmun, 3roneMyBawe Ha NpPOAYKTMBHOCTA W nouBpcTa duckanHa

AUCUUNNNHA.

2. OyeKkyBam-a 3a 2026 roguHa

MpomeHuTe WTO ce crnyyrja Ha rnobanHaTta cueHa KOH KpajoT Ha 2024 wu
no4yetokoT Ha 2025 rogmHa Beke CUMHO ro obnmkyBaaT NOSIMTUYKMOT U €KOHOMCKMOT
ambueHT He camo 3a TeKOBHaTa roguHa, TyKy M 3a HapegHWOT nepuoa A0 KpajoT Ha
AeueHnjata. [oneMmoT NpPecBpT CO HOBaTa aMepuKaHcKa agMUHUCTpaumja gosede o
3HAYMTENHO HamarnyBawe Ha aMepuKaHCKOTO BOEHO MpucycTBO BO EBpona wu
npeopueHTaumja Ha cTpaTelkuTe nNpuopuTeTn KoH [anevyHuoT MCTOK, CO uen ga ce
orpaHunym pacTtoT Ha KuHa. MNMopapwkarta 3a YkpavHa OpacTUYHO Ce Hamarnu, LTO
nNpvHyan eBponckuTe 3emju aa 3abpsaaTt co KpenpaweTo Ha concteeHa 6e3beaHocHa n
onbpaHbGeHa nonuTMKa, 3HAYUTENHO 3ronemMyBajku M OyyeTute 3a BOOPYXyBawe Wt
BOEHa nHAycTpuja.

Ha ekoHOMCKM nnaH, HameTHaTUTe uapuHu of ctpaHa Ha CA[L, a npeg ce
BOEHUTe AejcTBuja Ha bnnckmnoTt nctok n npobnemure co anctpmbyumjata Ha HadTaTa,
TEYHMOT rac W HeKou Apyrn Mpou3BOAW, NpeamusBMKaa CEepuo3HM HapyllyBawa BO

rno6anHuTe CUHLUNPY Ha cHabayBare, 3rofeMyBake Ha TPOLWOoUWUTE 3a KOMMNaHUUTE U
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3HayuTenHa HecTabunHOCT Ha oMHaHCUCKNTE Nasapu. Mako Bo npBuTe TpU Meceum of
2026 rogmHa Gep3unTe nokaxkaa OTMOpHOCT 6GnarogapeHne Ha Al-6ymoT, cenak ce
perncrTpvpaa noBpeMEHM OCTPU KOPEKLUN 1 3rofieMeHa BONMaTUHOCT nopaaun cTpas of
pelecuja n HoBa UHcnatopHa 6ypa.

MakenoHckaTa ekoHomuja 1 Bo 2026 rogmMHa ocTaHyBa MU3MoXeHa Ha rnoseke
CTPYKTYPHU M HaABOPELUHW PU3NLM: BUCOK jaBeH AONr, NocTojaH byueTckn gedpuunt,
orpaHuyeH noTteHumjan 3a pacTt Ha BAIN n cera gononHuTenHo — nocneguuuTe oA
rnobanHarta Tproscka HeCTabuMHOCT U MOXXHa 3abaBEHOCT HA EKOHOMUUTE Ha FMaBHUTE
Tproecku napTHepu (ocobeHo EY). Cnopea HajHoBuTe npoekummn Ha MM® (anpun 2026),
rnobanHnoT ekoHoMmckn pacTt Bo 2026 roguHa ce odekyBa ga ce 3abaeu Ha 3,1%, a
nHdnaumjata 6naro ga ce 3ronemu npeg NoBTOpHO fa onara. 3a Makegoxuja, MM® un
HBEPM nporHosupart pact Ha BAIN oa 3,1% Bo 2026 roguHa (Bo cnopeaba co 3,5% Bo
2025), co nHnauuja koja Moxe ga ce nckadum go okony 4,5% nopagu NoBUCOKUTE LiEHM
Ha eHepreHcuTe. JaBHMOT [JONT ce o4vekyBa fa octaHe 6nudy 60% og BAOM, a
OyLeTtcknot aecoumumt okony 4%.

MepcnekTnBMTe 3a MakefoHcCKaTa ekoHoMuja BO 2026 roguMHa ce ymepeHo
MO3UTUBHW, HO CO 3rofieMeHn puanun. [lo3nTBHUTE (PakTopU Ce O4YeKyBaHWUOT
KOHTUHyMpaH pacT Ha npuBaTHaTa NOTpoLWyBayka, MHAPPACTPYKTYPHUTE MNPOEKTU WU
ctabunHata MoHeTapHa nonutuka Ha HBPM. Cenak, MOXHOTO HamanyBawe Ha
n3B030T KOH EY nopaau rmobanHuTe TproBcku 6apmepun, NOBUCOKUTE LIEHN Ha eHepruja
N noTeHumjanHoTo 3abaByBake Ha CTPAHCKUTE MHBECTULUW NpeTcTaByBaaT CEPUO3HU
pu3MuM KoM MOXaT [Jda ja peBuagupaart npoekumjata Hagony. 3a ga ja 3adysa
cTabunHocTa 1 aa ro 3ronemun oTnopoT Ha HafBoOpeLLHK WwokoBn, MakenoHuja ke Tpeba
[a crnpoBede CTPYKTYpHM pedopmu, ga ja nogobpu KOHKYpPEHTHOCTa, da ja 3rofiemu
NPOAYKTMBHOCTA W [a ja 3ajakHe dmckanHata aucuunnumHa. be3 oBue Mepkw,

€KOHOMCKMOT aMOMEHT 1 Ha CpefieH 1 Ha LONT POK OCTaHyBa pPaHMMB.

3. MNa3ap Ha kanuTan Bo MakeaoHMja — TEKOBHU COCTOjOM
TpryBaweto Ha MakegoHckata 6Gep3a Ha xapTum of BpegHocT Bo 2025
roavHa 3abenexa TpeHO Ha HamanyBakwe BO crnopegba co npetxogHata roavHa.
HamanyBawe ce 3abenexa kaj peanusvMpaHuoT NpPOMET, peanuavpaHuoT 6poj Ha
TpaHcakumn, Boaedknot 6epsaHckm wHoekc MBW-10, kako M BKynHata nasapHa
KanuTanusaumja Ha KOTUpaHuTe Komnauuu. [negaHo HWM3 OGpojkn coctojbaTta Gelle
cnepgHa:
- [NasapHaTa Kanutanu3auuja Ha KoTUpaHUTe KOMMNaHWM Ha KpajoT Ha roguMHaTta
nsHecysawe 357.185.104.158,00 MK (5,81 munujapan EYP) n 3abenexa

nopact og 1,74% Bo ogHoc Ha 2024 rop;
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- BkynHuoTt npomeT nsHecysawe 9.588.201.971 MK (155,9 munuoHn EYP) n
3abenexa napg on 28,46% Bo ogHoc Ha 2024;

- BpegHocta Ha BogeykmoT uHaekc MBU-10 Ha 31.12.2025 rognHa OocTuUrHa
BpegHocT oA 10.054,59 vHOEeKCHW NoeHn LWITO npeTcTaByBa naj Ha rogulHo
HuBo oA 1,43%:;

- [peky knacuyHo TpryBarwe Gelwie peanusvpaH npomeT og 5.002 MUnMoHM
MKL (81,3 munuonun EYP) npomeT co akumm n 62 munmonn MK npomeT co
obep3Hmum (1,1 munmoum EYP). Cyma opg 3.328,5 munuonn MK, Gea
UCTpryBaHu npeky 6nok TpaHcakumMm peanusmpaHn Ha MakegoHckaTa 6ep3sa
BO TekoT Ha 2025 roauHa.

- Bo TpryBaweto Ha MakegoHckaTta Oep3a Bo TekoT Ha 2025 roguHa
AOOMUWHMPaa JOMaLLHUTE MHBECTUTOPU M BO KyNnyBaweTO M BO npogaxbaTa Ha
XapTuu of BPeaHOCT.

- [lpomeTOoT BO M3MMHaTaTa rogvHa Gelle KOHUEHTMpaH BO 3-4 KOMMaHun Kou
peanu3npaa Hajronem gen opf Hero. [Nomefy HajTpryBaHuTe NoBTOPHO Gea
akuumTe CO MOBWUCOK AVBMAEHAEH MPUMHOC, aKUMMTE Ha KOMMaHUUTE CO
avBep3uduumMpaHa  akumoHepcka CTpyKTypa, akummte Ha OaHkute un
drapmaueBTCKUTE KOMNaHUKW. HajTpryBaHn akumu of, ouumnjanHNoT nasap BO
2025 roguHa Co KoM ce peanusvpalle HajroneMuoT Aen of npomeToTt bea
akuuMTe Ha cnegHUTe OpyLITBa:

- KomepuujanHa 6aHka Al Ckonje co npomeTt of 2.285 mwunuonn MK
(37,1 mun EUR);

- Makegonujatypuct Al Ckonje co npomet og 1.398 munuonn MK (22,7
mun EUR);

- Ankanoung AL Ckonje co npomeT og 1.376 munmnoHn MK (22,4 mun
EUR);

- Maknetpon AL Ckonje co npomeT og 958 munumonn MKL (15,6 mun
EUR);

- Anta banka ALl Butona co npomeT og 419 munvoun MK (6,8 mun
EUR);

- Tpanut ALl Ckonje co npomeT og 392 munuonn MK[ (6,4 mun EUR);

- CrtonaHcka baHka ALl Ckonje co npomeT og 336 munmonn MKL (5,5 mun
EUR);

WHupgekcotr MBU-10 cornacHo nocnegHaTa peBuanja ro counHysaat 4 6aHku, 2

dapmaueBTCKM KOMMaHWWM, NO efHa KoMMNaHuja of FPafdeXHWOT, XOTEeNMepCKUOT,

CEeKTOpOT 3a TpFOBVIja Cco Ha(*)TeHI/I aepmBaTtn U TENNIEKOMYHUKALUCKUOT CEKTOP.
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TpryBaweTo CO xapTun oA BPeOHOCT Ha CTPaHCKW nasapu MMalle TpeHa Ha
nopact Bo 2025 roguHa. Bo TekoT Ha 2025 roguHa BKYNHMOT MPOMET peanuavpaH Ha
CTpPaHCKUTE nasapu Ha Kanutan co MocpeacTBO Ha AOMalUHWUTE OBMACTEHW YYeCHULM
n3Hecyeawe 6.787 munuoHn peHapu wnu okony 110,3 mMunuvoHu eBpa (crnopen
poctanHute nogartoun og KXB) m uctmotr mma pact og 7% BoO crnopenba co 2024
roguHa. TpryBaweTo Ha CTpaHCKuTe nas3apu crnopes MOMeHTanHaTa 3aKoHcKa
perynatmea Moxe Aa ce M3BpLlyBa CO MOCPEACTBO Ha OOMalUHWTE MOCpPedHuUM Ha
nasapoT Ha KanuTan (oBrnacTeHuTe OPOKEPCKM KyKM) MNu Npeky OUPEKTEH aHraXXmaH Ha
CTpaHCckn Opokep o4 cTpaHa Ha wuHBecTuTOopuTe. WMajkm B npegsua Adeka Ha
AoMallHMTe U3MYKM W NpaBHU fvMua MM CTOM Ha pacnonarawe W onuujata 3a
TpryBawe Ha CTPaHCKM nasapyu [OUPEKTHO MNpPeKy CTpaHCKM OpOoKepCcKM Kyku W
nocpegHvun, nNpPoMeToT peanuanpaH Ha CcTpaHcku 6ep3n peanHo e noronem of
npeseHTnpaHata 6pojka.

Eypoxayc ALl Ckonje uma onuuja ga ja noHyam ycryraTta 3a npuem u nNpeHoc
Ha Hanosu 3a TpryBawe Ha CTPaHCKM nasapu 3a HejsuHuTe KnneHTtu. [peky
peanu3auuja Ha oBa onuwuja, 6pokepckata Kyka 6y ce cTekHana CoO NorornemMm BONyMeH
o4, TPryBaweTo CO XapTuu of BPEeAHOCT, MororieMa noHyAa Ha XapTun oA BPeaHOCT
AOCTanHa 3a Hej3auHUTE KIIMEHTU, Kako U NOoroneMu MOXHOCTU 3a guBep3ndukaumja Ha

noptdonujata Ha KnMeHTuTe.
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Il. NASAPHO YYECTBO HA EYPOXAYC BO BKYIMNHWUOT MPOMET HA
MAKEAOOHCKA BEP3A

1. CtatucTtuka n aHanu3sa

MagoT Ha npomeToT peanuanpaH Ha MakegoHckaTta 6ep3a Bo TekoT Ha 2025
roauHa vmaile BnuvjaHue v Bp3 HamarnyBaheTO Ha OCTBapeHMOT NpoMmeT kaj Eypoxayc
Al Ckonje. bpokepckaTa Kyka peanuaupalle BKyrneH npoMeT BO W3HOC 0f
4.987.334.292 neHapu unu okony 81,1 munuonun espa. O oBOj NPOMET, BO KNACUYHOTO
TpryBawe 6ea peanusupann 1.780.016.807 geHapu mnm 28,9 MuUNnoHW eBpa, Npeky
6nok TpaHcakuum 6ea peanuampann 2.539.387.057 peHapu nnn 41,3 MununoHu eepa, a
npeky JaBHu OepsaHckn aykuum 667.805.028 peHapy wnu 10,9 MunuoHn espa.
MasapHoTO yyecTBO Ha Eypoxayc ALl Ckonje BO BKynHOTO TpryBawe Ha MBXB ALl
Ckonje nsHecysawe 26,01% (-3,88% Bo cnopenba co 2024) n cnopen peanuanpaHuoT
npomeT bpokepckaTa Kyka YeTBpTa rogmHa no pes € paHrmpaHa Ha 1-Bo MecTo.

MogaToum 3a TpryBaweTo Ha MakegoHckaTta 6Gep3a Bo 2025 rogvHa wm
y4yecTBOTO Ha Eypoxayc ALl Ckonje BO HEKOW CErMEHTMU:

e  BkynHuoT npomer (no cute ocHosn) Ha MBXB Bo 2025 rognHa usHecysalle
okony 155,9 mun. EYP wTto npetctaByBa nag og 28,46% Bo ogHoc Ha 2024 roguvHa.
BkyneH npomet Ha Eypoxayc ALl Ckonje Bo 2025 roguHa wmsHecyBawe okony 81,1
MUITMOHW eBpa LWTO nNpeTcTaByBa nag o4 37,75% Bo cnopenba co 2024 roguHa;

e OcTBapeHMOT NPOMET CO KITaCM4YHO TpryBawe CO akumMu 1 0OBP3HULM Ha
MBXB Bo 2025 roguHa gocturHa 117,5 munuonn EYP wTto npectasyBa nag og 29,89%
BO cnopenba co 2024 roguHa. Eypoxayc ALl Ckonje Bo 2025 rogmHa BO OBOj CETMEHT
ocTBapw npomeT of 28,9 munuonun EYP, wto npetcrasyBa nag 3a 53,21% Bo crnopenba
co 2024 roauHa.

e OcTBapeHMOT nNpomeT MpeKy 6nok TpaHcakuum co akumm Ha MBXB Bo
2025 pocturHa BpepgHocT of okony 54,1 munmoHm EUR wTo npecrtaByBa nag of
41,66% Bo cnopenba co 2024 roguHa. Eypoxayc ALl Ckonje Bo 2025 BO 0BOj nasapeH
cermMeHT ocTtBapwu npomeT oa 41,3 munmnoHn EYP, wTto npetctasyBa nag og 23,29% Bo
cnopeaba co 2024 rognHa.

e  BkynHuoT 6poj Ha TpaHcakumm (no cute ocHoeu) Bo 2025 rogmHa Ha MEXB
n3Hecysawe 19.616 TpaHcakuum WTO NpecTaByBa HamanyBawe of 17,4% Bo cnopenba
co 2024 roguHa. Eypoxayc ALl Ckonje Bo 2025 BO 0OBOj CErMEHT peanuanpaile BKYyNHO
5.806 TpaHcakumu, WTO NpeTcTaByBa HamanyBawe 3a 37,65% BO cnopepba co 2024

roauHa.
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lll. OPFAHU3ALMOHA CTPYKTYPA

1. AKLULMOHEpPCKU KanuTan

BbpokepckaTta kyka Eypoxayc ALl Ckonje e ocHoBaHa co kanuTtan og 150.000
EUR, a no wmsBpweHaTta gokanutanusauujata koja ce Hanpasu Bo 2011-ta roguHa
BKYNHMOT 6poj Ha akumn unsgageHn oa Eypoxayc Al Ckonje KOj e akTyerneH u Ha
31.12.2025 roguHa usHecyBa 201.000 ob6u4HM akumm CO HOMUHanNHa BpegHocT o 1
EUR 3a egHa akuuvja vnn BKyneH HOMWHanNeH akuuoHepcku kanutan og 201.000,00
EUR. [dpywTBOTO MMa 1M3gageHo camo obu4HM akuum u HeMa usgageHo Apyr Bug Ha
XapTum opf BpeaHoCcT. AKuuuTe ce peructpupaHm u ce BogaT BO LleHTpanHuoT
aenosuTap 3a xaptum oa BpeaHoct ALl Ckonje, a ce TpryBaaT Ha MakenoHckaTa 6ep3a
Ha XapTum oA BPeOHOCT Ha CerMeHTOT — nasap 3a akUMOHEpPCKM ApyLliTBa CO NocebHu
06BpCKMN 32 N3BECTYBaHeE.

O6uyHMTe aKkuMm Ha COMNCTBEHUUUTE MM daBaaT MpaBO Ha rnac Ha
CegHuumnte Ha CobpaHneTo Ha akuMoHepW U NpaBo Ha ucnnarta Ha ausmgeHpa. EgHa
obnyHa akumja gaBa npaBo Ha efgeH rmac Ha CegHuumte Ha CobpaHueTo Ha

aKUMOHepH.

2. ConcTBeHUYKa CTPYKTypa
3aknyyHo co geH 31.12.2025 rognHa 6pojoT Ha akumoHepu Bo Eypoxayc Al

Ckonje usHecyBa 11 akumoHepu, cute goMallHn n3nykn nuua.

3. KopnopatuBHoO ynpaByBaH€

Eypoxayc AL Ckonje uma egHOCTENeH CUCTEM Ha YyhpaByBawe CO
opraHu3auucka CTpyKTypa Koja npeumsHo rm geduHupa npaBaTa M obBpckuTe Ha
OpbopotT Ha pAaupekTopu, WM3BPWHMOT AMPEKTOp M BP3 OCHOBA Ha [AoHeceHaTa
Cuctematmsaumja 3a paboTHUTE MecTa NOMPeumnsHo M AeduHupa WUCTUTE, Kako U
Oernokpyrot Ha pabotata Ha [pywTtBoTo. CekojaeBHOTO paboTere M KOHTPOSHUTE
MexaHuamm Ha Eypoxayc ALl Ckonje ce geduHupaHn Npeky HM3a Ha UHTEPHWN NOSIUTUKN,
aKkTu u npouenypv Ha pabora.

KopnopaTtusHoTo ynpaByBawe Ha Eypoxayc AL Ckonje e uctakHaTo Mpeky
OpraHuTe Ha ynpasyBawe, KOM MMaaT Kry4yHa yrnora BO edukacHOTO paboTerwe Ha

OpywTBoTto. Eypoxayc Al Ckonje Bo 2025 roguHa ce ynpaByBalle Mpeky cTaTyTapHO
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yTBpPOEHUTE OpraHn 4mu npaesa M 06Bpcku ce yTBpaeHn Bo CtaTtyToT Ha Eypoxayc ALl
Ckonje, 3akoH 3a XxapTumn o4 BPeAHOCT U 3aKOH 3a TProBCKW ApYyLUTBA.

Eypoxayc Al Ckonje mMakcumanHo ce nNpuaapxyBalle KOH cute 3akoHu u
MpaBunHuumTe 3a pabota nsroteseHn og Komucujata 3a xaptum oa BpegHocT Ha MK/,
KOH aKTUTe Ha OBeTe camoperynupadkM mHcTutyummn (MakegoHckaTta 6ep3a Ha XB u

LleHTpanHuoT genoautap Ha XB) ummwiTo uneHka e n Eypoxayc Al Ckonje.

CobGpaHue Ha akumoHepwm — Bo 2025 roanHa Eypoxayc ALl Ckonje oapxa
penoBHO MNoamwHo CobpaHne Ha akunoHepu Ha aeH 27.05.2025 rogmHa Ha koja Gea
AOHEeCeHW crnefHUBE OaNyKu:

1.04anyka 3a n3bop Ha npeTceaasay;

2.0anyka 3a 13bop Ha 3anucHu4ap;

3. Oanyka 3a ycBojyBakb€e Ha 3anncHUKOT of npeTtxogHata CegHuua;

4. Y1BpAyBawe Ha [HeBHMOT peq Ha CegHuuaTta Ha cobpaHmeTo;

5. Opnyka 3a ycBojyBawe Ha [0guwWHWOT u3BewTaj 3a paboTeweTo Ha
OpywTtBoTo Bo 2024 roanHa;

6. Oanyka 3a ycBojyBate Ha PeBunanpanute domHaHcUckn nasewwtam 3a 2024
roAvHa;

7. Ognyka 3a ycBojyBawe Ha M3BewTajoT o HEU3BPLUHUTE UYSIEHOBU Ha
OpbopoT Ha OupekTopu 3a pe3ynTatuTe Of KOHTpornaTa Haj ynpaByBaw€TO CO
OpywTBoTo 3a 2024 rogunHa;

8. Ognyka 3a opmobpyBake Ha pabotata Ha udneHoBute Ha OObGopoT Ha
anpektopu Bo 2024 rogvHa;

9. Ognyka 3a ycBojyBahe Ha roguiaTa cmeTka 3a 2024 roguHa;

10. Ognyka 3a ycBojyBake Ha 0gMWHNOT M3BELLTaj 3a BHATpELLHA peBm3mja
3a 2024 roguHa;

11. Oanyka 3a pacnpegenta Ha gobuska oa 2024 roguHa,

12. Ognyka 3a yTBpayBawe Ha MeceveH HagoMecTok Ha [peTcegaTenoT Ha
OpbopoT Ha anpekTopu 1

13. Oanyka 3a n36op Ha oBnacTeH peBun3op 3a 2025-Ta roguHa,

OpbopoTt Ha aupekTopu Bo 2025 roavHa ogpxa 5 cegHuun. CornacHo
noHeceHuTe oanykm og CobpaHmeto Ha akuuoHepwu Ha [pywTtBoto M OgbopoT Ha
avpekTopy Ha [pylwTBOTO, Kako 1 gobueHarta cornacHocTt og KXB 3a nmeHyBawe Ha

N3BpLueH oupeKkTop, MOMEHTanHUOT cocTaB Ha OAGopOT Ha ANPEKTOPU € CrefeH:
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1. Cawo [pakynoBckum — HeusBpweH uneH Ha OpbopoT Ha [upekTopu U
MNpetcepaten Ha Oabop Ha OUpeKTopu, MarucTep NO eKOHOMCKU Hayku, BpaboTeH Kako
MmaBeH mnsBpLleH aupekTop Ha [pywTBOTO 3a ynpaByBawe CO UHBECTULMCKN (HOHAOBU
Bera ®oHposun Al Ckonje.

2. Josuua JlaTMHOBCKM — HeM3BpLUEH He3aBuceH YreH Ha Ogbop Ha aupekTopw,
ANNNOMUpaH eKoHOMUCT, BpaboTeH Kkako W3BpweH gupektop Ha OcuryputenHoTo
©pokepcko apywTteo Netpon Oun bpokep AL Ckonje.

3. Crtedan CrenaHockn — M3BpLieH uneH Ha Ogbop Ha anpeKkTopu, Marnctep no

NpaBHUN HayKW.

Bo cBojata pabota Bo 2025 roguHa OpbopoT Ha AUPEKTOPM MOKPaj
OoCTaHaTUTE aKTMBHOCTU U OANYKWN M1 LOHECE U CIeQHUTE OOJTYKM:

- Ognyka 3a TpryBake CO XapTuUu 04 BPEAHOCT;

- Ognyka 3a ycBojyBane Ha [loguwHUOT naeeLTaj 3a 2024 roguHa;

- Opgnyka 3a ycBojyBake Ha HepeBugupaHute UHaAHCUCKM u3BeLWTan U
3aBpluHaTa cmeTka 3a 2024 roguHa;

- Opgnyka 3a wu3ameHn u pononHyBake Ha KoHTponHuTe npoueaypyu Ha
HGpokepckaTa Kyka Eypoxayc ALl Ckonije;

- Opnyka 3a uameHun u ponoriHyBakwe Ha [1paBUNHUKOT 3a ynpaByBake CO
cyauvp Ha nHTepecu Ha Bpokepckata Kyka Eypoxayc ALl Ckonje;

- Oanyka 3a ycBojyBakbe Ha M3BewuTajoT 3a KOHTpona u mucnewe Ha Opdop
Ha [Oupektopyn no UssewTtajor Ha POPBUC MA3APC PEBU3NJA OO Ckonje 3a
usBpLleHaTa pesuanja Ha mHaHcuckutTe ussewTtam Ha Eypoxayc ALl Ckonje 3a 2024
roaviHa;

- Ognyka 3a ycBojyBawwe Ha [ogMWwHMOT wm3BewTa] 3a chnpoBedeHaTta
BHaTpeELLHa peBu3nja Ha paboTereTo Ha BpokepckaTa Kyka Eypoxayc ALl Ckonje;

- Ognyka 3a cBukyBake Ha [oguwHo CobpaHue Ha akuuoHepu co JaBeH
NOBWK N yTBpAYyBak-€ Ha AHEBEH pes;

- Ognyka 3a pasrnegyBarwe Ha M3BelwwTajoT 3a M3BpLUEeHaTa npoBepka Ha
3aKaHWTE U MepKUTe 3a 3awTuta npu 06paboTka Ha NNYHUTE NogaTouw;

- Ognyka 3a u3mMeHu 1 gononHyBawa Ha Nonutrka 3a Kpevpare Ha CUCTEM 3a
3alwTuTa Ha NMYHKM NnogaToumn Ha GpokepckaTa Kyka Eypoxayc ALl Ckonje;

- Opgnyka 3a u3MeHuM UK pgononHyBawa Ha [lpaBunata 3a TEXHUYKUTE WU
opraHuMsauuckuTe Mepku 3a obesbenyBare Ha TajHOCT U 3awTUTa Ha obpaboTkaTta Ha
nny4HUTE nogartoumn Bo BpokepckaTa Kyka Eypoxayc ALl Ckonje;

- Opnyka 3a ycBojyBake Ha M3BewTajoT Ha BHaTpelHa peBu3Mja BO

GpokepckaTa Kyka Eypoxayc ALl Ckonje 3a nepuogot JaHyapu — JyHn 2025 roguHa n Ha
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M3BelwTajoT 3a BHaTpeluHaTa peBusMja Ha npouecuTe 3a ynpaByBawe CO puUsnuun u
ycornaceHocT Co Nponucy;

- Opgnyka 3a ycBojyBawe Ha WM3BewTajoT 3a cnpoBedeHaTta BHaTpelluHa
KOHTpONa 3a cnpoBefyBake Ha MepkuTe U JejcTBujaTa 3a crnpedvyBame Ha nepere
napu n (pyHaHcupamwe Ha Tepopusam;

- Ognyka 3a ycBojyBatb€e Ha gpaddT Bep3uvjaTta Ha V3BewTajoT 3a npoueHka Ha
OCHOBHW CPeacCTBa;

- Oanyka 3a ycBojyBawe Ha [oguwHMOT nnaH 3a paboTa Ha BHaTpeluHaTa
pesusnja 3a 2026 roguHa;

- Ognyka 3a ycBOjyBake Ha M3BewTajoT o4 crnpoBefeHaTa KOHTpona Ha
npuMmeHaTa Ha [NpaBuna 3a TEXHUYKUTE U OpraHusauumckuTe Mepku 3a obesbenyBarbe
Ha TajHOCT U 3awTuTa Ha obpaboTkaTa Ha NMYHUTE nogaToun, NOAHECEH Of CTpaHa Ha
OduuepoT 3a 3awTnuTa Ha NMYHUTE nogaTouu;

- Oanyka 3a HasHadyBake Ha nuue OArOBOPHO 3a crnefere Ha 3aKOHCKU U
Noa3aKOHCKM NPOMUCU N MHTEPHW aKTU;

- Oanyka 3a HasHavyBake Ha Oduuep 3a 3awTUTa Ha NNYHU NOAATOLM;

- Opnyka 3a wumeHyBawe Ha OBnacteHo nvue W HeroB 3aMeHuK 3a
cnpoBedlyBatbe Ha MepKUTe W fejcTBMjaTa 3a crnpedvyBake Ha repewe napu u

dvHaHCcMpare Ha Tepopur3am.
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IV. PMHAHCUCKO PABOTEHE

Kako pesyntaT Ha HamanyBaheTO Ha MpOMEeTOT BO TpryBakeTo Ha
MakegoHckata ©Oep3a, kOj ce ogpasn M Bp3 HamanyBaweTO Ha BKYMHUMOT MpoMeT
peanuaupaH of ctpaHa Ha Eypoxayc ALl Ckonje, 2025 roguHa Eypoxayc Al Ckonje ja
3aBpLUM CO HamarnyBahe Ha BKYNHUTE MPUXOAM U ocTBapeHaTta gobueka BO criopenba
Co npeTxngHaTa rogmHa. Bo TekoT Ha 2025 rogmHa, Eypoxayc ALl Ckonje peanuaupalue
BKyrneH npomMeT of 4.987 MUNMOHW AeHapu, LEeNoCHO peanuavpaH co TpryBawe Ha
MakenoHckaTta 6ep3a. Mo nasapHu cermeHTn 36% opf npomeToT Gewe peanuanpaH
Kako MpoMeT CO akuum U 06BpP3HMLUM BO PedoBHOTO TpryBawe, 51% Kako npomeT co
akumm peanusmpaH npeky agMMHUCTPaToOPCKN U CUCTEMCKM Brok TpaHcakumu, a 3% 6ea
peanusvpaHun Npeky jaBHN 6ep3aHCkn ayKuum.

Bo TekoT Ha 2025 roguHa, Gpokepckata Kyka CKIy4ynm HOBM OOroBOpW 3a
Gep3aHcko nocpenyBawe co 186 knmeHTn (-32% BO ogHoc Ha 2024), a 6pojoT Ha
aKkTMBHM knueHTn Bo 2025 roanHa usHecysawe 493 (-17% Bo ogHoc Ha 2024 roauvHa).
MmaBHa uen Ha Eypoxayc ALl Ckonje e npeKky oapXyBawe Ha KOHTMHYMpPaH KOHTaKT CO
MOCTOjHUTE KIMEHTU, copaboTkaTa Co NPOMOTEPUTE N N3HAOIAHETO Ha HOBU KITMEHTMN,
Kako 1 NOAMrHyBaHE€TO Ha KBanuUTETOT Ha NOHYAEHUTE yCryrM 1 noHyaata Ha HOBUTETU
BO yCnyrute LUTO Ce MOBP3aHu CO TPryBar€eTO, Aa ja OO4PXKMN U MPOLUMPU KNMeHTCcKaTa
6asa. Toa BO kpajHa nuHWja OM pe3ynTupano CO OOpPXKyBaeTO Ha MNPOMETOT Ha

npocnTabunHm HMBOA, LUTO Ha JoNr pok 61 JoBeno Ao pacT Ha [pylTBOTO BO LennHa.

1. ®nHacucku pesynratm

CornacHo 3aBpwHaTta cmeTtka 3a 2025 roguHa, Eypoxayc ALl Ckonje HeTo
LoO6MBKa BO CBOETO paboTene Bo u3Hoc of 362.028,00 aeHapw.

- BkynHuTe npuxoau o npoBu3MM M HagomecTtouum Ha Eypoxayc AL
Ckonje Bo 2025 rogmHa wu3HecyBaat 28.419.000,00 geHapu u wuctute 6Genexar
HamanyBawe of 51% Bo ogHoc Ha 2024 roanHa.

- OcrtaHatute npuxoau oA AejHocta ce BO um3Hoc on 3.730.000,00
aeHapu Bo 2025 roguHa.

- BkynHute pacxogm Bo paboTteweTo Ha OpywtBoTo Bo 2025 rogmHa 6ea
KnacvduumMpaHn Bo CrieaHuTe KaTeropum:

|. Pacxogute 3a nnatM M HagoMecTouum Ha nnatm 6ea BO WU3HOC Of
4.287.000,00 geHapwy;
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Il. Pacxogwute 3a nposmsuu 1 HagomecTouw Bea Bo maHoc oa 1.645.000,00
AeHapu,

Il. Ha pacxogu 3a amopTu3aumja otnaraar 438.000,00 geHapu:
IV. Ha octaHaTti pacxoam og AejHocta oTtnaraat 24.550.000,00 aeHapu.
BkynHata aktuea Ha 31.12.2025 roguHa usHecysa 34.110.000,00 peH n
Benexu N3BECHO HamarnyBake BO Of|HOC Ha MWHATAaTa rofMHa;
o - [enosautute v MHBeCcTULMMTE BO XapTUWU O BPEOHOCT CE BO BKYNeH
nsHoc oa 22.858.000,00 penapu v Denexat sronemyBarbe of 24% BO OfgHOC Ha
npeTxogHara roamHa;

- BkynHuTe matepmjanHu cpefcTBa ce Bo UsHoc o 4.692.000,00 geHapu
n Benexar 3ronemysBare BO OJHOC Ha NPETXOAHATA rFOAUHA Kako pesynTtaT Ha
HabaBKkaTa Ha HOBa onpema v MaTepujanHn CpeacTBa;

- BkynHute o6Bpcku Ha 31.12.2025 ce BO M3Hoc o 642.000,00 peHapw,
BO Hajronem [en Kako TeKOBHUW 06Bpcky of paboterweTo cripema MEXB u LIOXB:

- AKUWOHepCkuoT KanuTan MU peszepeute Ha 31.12.2025 wsHecysaar
33.468.000,00 geHapwm, co LITO TPEHAOT Ha 3rofemMyBame Ha KanuTanoT BO OAHOC Ha

NPeTXoaHuTe ToAMHN NPOAOITKYBA.

Eypoxayc All Ckonje
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npPunor 2 - roguiiHA CMETKA



EMBC: 06350674

LlenocHo ume: Bpokepcka kyka EYPOXAYC AL, Ckonje

Bug Ha paboTa: 570

Tun Ha rogunwHa cmeTka: PesnanpaH pvHaHCUCKN N3BELUTaj
Tun Ha OKYMEHT: PeBU30pCcKn n3BeLlTaj

MoguHa : 2025

Jlncta Ha npukayYeHu JOKYMEHTH:
PeBun3opcku n3peLuTaj
loanweH n3BeLwTaj

BunaHc Ha cocToj6a

+222+223+227)

UcnpaBka
BpyTo 3a Ha HeTto 3a
OsHaka 3a o MpeTxoaHa
nuc TeKOBHa BpeAHoOCTa |TeKOBHa
AOI rogvHa
roavHa 3a TeKOBHa |rogauvHa
roguHa

- - AKTMBA:MNapunyHu cpeactea n napuyHn
140 CKBUBANEHTH 13.917.208,00 4.701.525,00

- - Kpeautn Ha 1 nobapyBara of 6aHku
145 (146+147+148-149) 18.493.768,00 22.857.898,00
147 - - lenoanTu 18.493.768,00 22.857.898,00

- - KpeanTn Ha n nobapyBara of ApYry KOMUHTEHTU
150 (151+152-153) 283.330,00 1.858.907,00
152 - - OcTaHatu nobapyBana 283.330,00 1.858.907,00
175 - - MaTepujannu cpeactea (176+177+178) 4.481.558,00 4.691.869,00
178 - - OcTaHaTtu maTtepujanHu cpeacTaa 4.481.558,00 4.691.869,00

- - BKYMNHA AKTUBA (140+141+145+150+154
194 +159+160 +163+166+169+175+179+193) 37.175.864,00 34.110.199,00
195 - - MACUBA: OBEBPCKM (196+202+208+213 4.070.062,00 582.543,00




- - OcTaHatu o6BpCKU

213 (214+215+216+217+218+219+220+221) 4.070.062,00 582.543,00
221 - - OcTtaHaTtn 06BpCKM 4.070.062,00 582.543,00

- - KAMNTAJT N PESEPBW (229+230-231+232
228 +235+236-237+238-239+240) 33.105.802,00 33.527.656,00
229 - - 3anuwaH kanuTan 12.359.089,00 12.359.089,00
235 - - PeBanopwsauuncku pe3epBu U ocTaHaT pasnukn 2.036.487,00 2.036.487,00

o BpeAHYBaH-eTO
236 - - lobuBka 3a omHaHcuKckaTa roguHa 17.510.563,00 421.854,00
238 - - 3apgpxaHa nobmBka 6.202.699,00 23.713.262,00
239 - - NpeHeceHa 3aryba (-) 5.003.036,00 5.003.036,00
241 - - BKYMNHA MACUBA (195+228) 37.175.864,00 34.110.199,00

BunaHc Ha ycnex
UcnpaBka
BpyTo 3a Ha HeTo 3a
O3Haka 3a o MpeTxogHa
nuc TeKoOBHa BpegHOCTa |(TeKOBHa
Aol roavHa
roguHa 3a TeKOBHa |roguvHa
roguHa
3 - - Mpuxoam og NPoOBU3NMU U HAAOMECTU 58.004.749,00 28.419.269,00
4 - - Pacxoawn 3a npoBusunmn n HagomecTtu 1.662.200,00 1.645.484,00

10 - - OcTtaHaTtu npuxogm opf, AejHocTa 83.048,00 3.730.042,00
11 - - Tpowouwu 3a BpaboteHute (012+013+014) 3.600.829,00 4.287.149,00
12 - - Mnatu 2.297.236,00 2.744.342,00
13 - - TpOWIOLY 33 AGHOLW 1 MPU/IOHECK 32 1.170.261,00 1.409.475,00

3aJ0MKUTENHO coLujarniHO OCUrypyBake
14 - - OcTaHaTti KopucTh 3a BpaboTeHuTe 133.332,00 133.332,00
15 -- AMOmesau.Mja Ha HemaTepujanHu cpeacTea U 171.979,00 498.082,00

MaTepwjanHu cpeacTea
22 - - OctaHatu pacxogm o aejHocTa 32.766.944,00 24.557.167,00

- - lobuBka oa penoBHO paboTere
23 (001+003+005+006+008+010) - (002+004 19.885.845,00 1.161.429,00

+007+009+011+015+016+017+021+022)




27 - - [obueka npea ogaHouyBame (023+025-026) 19.885.845,00 1.161.429,00
29 - - laHok og, gobueka (gen og JaHo4yHMOT GunaHc) 2.375.282,00 799.401,00
30 - - lobueka 3a ouHaHcuckata rognHa (027-029) 17.510.563,00 362.028,00
- - MpoceyeH 6poj Ha BpaboTeHN Bp3 OCHOBA Ha
32 YacoBu Ha paboTa BO NPecMEeTKOBHMOT nepuog (Bo 4,00 5,00
anconyTeH U3HOC)
33 - - bpoj Ha meceumn Ha paboTere 12,00 12,00
- - JOBNBKA/3ATYBA 3A ®MHAHCUNCKATA
34 MOOVHA [oGuska Koja UM nNpunara Ha umartenuTe 19.716.660,00 362.028,00
Ha akUuMK Ha MaTUYHOTO NpeTnpujatne
35 - - lobmBKa Koja nNpunara Ha ManuUUHCKOTO Yy4eCTBO 10.021.330,00
[pxaBHa eBugeHumnja
UcnpaBka
BpyTo 3a Ha Heto 3a
O3Haka 3a o MNMpeTxogHa
nuc TeKOBHa BpeAHOCTa |TeKOBHa
AonN roavHa
roguHa 3a TeKOBHa |roguHa
roguHa
- - Tpowouwu 3a BpaboteHuTe (AOI 661+664+665) (
660 = wa AOIM 011 op BY) 3.600.829,00 4.287.149,00
661 - - Tpowouu 3a nnatn 4.287.149,00
665 - - HapomecTtu 3a BpaboTeHNTe BP3 OCHOBA Ha 3.600.829,00 0,00
KONEKTMBEH J0roBop
- - Tpowouu 3a penpeseHTaunja, MapkeTUHT n
671 nponaranma(< unm = na AOT 022 o BY) 4.061.934,00 24.557.167,00
686 -- I'Ippcequ 6poj Ha BpaboTeHn Bp3 OCHOBA Ha 4,00 5,00
cocTojbaTta Ha KpajoT Ha MeceLoT
CTpyKTypa Ha npuxoaun rno AejHocTu
O3Haka 3a Onuc MNpetxogHa |BpyTo 3a UcnpaBka HeTto 3a
AOIM roauvHa TeKOBHa Ha TeKOBHa
roguHa BpeOHOCTa (roguHa




3a TeKOBHa
roguHa

- 66.120 - ejHocTn Ha nocpeyBake BO
4497 paboTeHETO CO XapTUKN O4 BPEAHOCT M CTOKOBHM
[0roBopu

32.149.311,00

MSjaByBaM, nog MoparliHa, MaTepMjanHa 1 KpuBn4Ha OOroBOPHOCT, AeKa nogatounTe BO roguniliHaTta CMeTKa ce TO4YHU N BUCTUHUTMN.

MopaTounTe oA roavllHaTa CMeTKa ce BO NocTanka Ha JocTaByBatse, Koja Ke 3aBpLuM co oanyka (ogobpyBare/onbvBarse) o4 cTpaHa Ha

LeHTpanHuot Peructap.
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