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MN3BelwiTa] Ha He3aBUCHUTE PeBU30PU

o PakoBopcTBoTOo N1 AKnonepute na Maknerpoa a.n., Ckomnje

N3BpmmBMe peBn3nja Ha npuapykuanTe OPUHAHCHCKE U3BeIITan Ha MakneTpon a.f.,
Ckomje ("JpymrBoTo") co cocroj6a Ha u 3a TOMUHATE IITO 3aBpinyBaat Ha 31 [JlekeMBpu
2005 u 2004 roguHa, BKIyYeHH Ha cTpaHunuTe 2 Ao 24. OBue (pUHAHCUCKH U3BEIITAN ce
oarosopHocT Ha PakoBoacTBoTo Ha [IpymrBoTo. Harra ogroBopHoct e fa gajgemMe
MIUCJIEHE 32 OBHE (pHAHCUCKY U3BEIITAU, BP3 OCHOBA Ha HAIIINTE PEBU3UM.

PeBusuute ru cipoBefoBMe BO coracHocT co Mefynapopuute Crangapau 3a Pesusuja.
Tue crangapau 6apaaT MIaHUpamke U U3BPIIYBamkhe HAa peBU3HMjaTa Ha HAYMH KOj Ke HU
OBO3MOXKU fia fOo0MeMe Pa3yMHO YBepyBame ieka BO (PUHAHCUCKUTE U3BELITal HeMa
HorpellHy 06jaByBamba Off MaTepHjaliHO 3Hauewke. PeBu3njaTa BKiIydyBa IPpOBEPKa, IO
naT Ha TeCTUPame, Ha U3BOPHATA TOKYMEHTAallUja Bp3 OCHOBA Ha KOja Ce €BUJICHTUPAHU
U3HOCUTE U 00jaByBamaTa BO (pMHAHCUCKUTE U3BelITau. PeBu3njata, HCTO Taka,
BKJIy4yBa 1 OLICHKA Ha IPUMEHETUTE CMETKOBOJCTBEHN NIPUHIUIY U 3HAYAJHUTE
IMPOLEHKU HAlIPABEHHM Off CTPaHa Ha PakoBOACTBOTO, KaKO M OLIEHYBaWkE HA CEBKYITHATA
npe3eHTalyja Ha (puHaHCUCKUTE u3BelTau. Hue BepyBame neka peBU3UUTE IUTO I'
U3BpHIMBME HM 00€30€eyBa pa3yMHa OCHOBA 3a HAIIETO MUCTIEHE.

Criopen Hallle MUCJICH¢, IPUIOKEHUTE (PUHAHCICKH M3BEIITAH ja IPHKaKyBaaT
00jEeKTUBHO, BO CUTE MaTepUjalHU acIeKTH, (PpMHAHCHCKaTa cocTojOa Ha [IpyImITBOTO Ha
men 31 DexkemBpu 2005 u 2004 rogmHa, KaKO U PE3YITATUTE Off pabOTEHETO U
FOTOBUHCKHUTE TEKOBU 34 TOJUHUTE IIITO TOrall 3aBPIIYyBaaT, BO COIJIACHOCT CO
Merynapoguure Crangapau 3a Punancucko M3eecryBame.

Ckormje,
29 Maprt 2006 roguHa

CtpaHa 4 op, 55
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MakneTtpon a.n., Ckonje 2
duHaHCUCKK n3seluTam
31 Oekemspu 2005 u 2004 roguHa
BbunaHc Ha cocTojba
(000 mkpa)
Benewku Ha 31 [lekemBpu
2005 2004
CpepctBa
HeTekoBHU cpefcTBa
MmoT, 3rpagm n onpema 4 4,636,217 4,640,213
HemaTtepujanHu cpegcrea 5 24,247 19,806
DrHAHCUCKW cpeAcTBa pacnonoXXmMBm 3a npogaxéa 6 148,064 190,143
durHaHcKcKn nobapyBarba 7 505,865 540,704
5,314,393 5,390,866
TekoBHM cpeacTBa
®duHaHcKCKU nobapyBaHa 7 9,495 12,783
3anuxu 8 867,778 935,987
MobapyBama of KynyBa4iu 9 947,749 740,884
OcTaHatu nobapysarba 1 NnaTeHn TPOLIOUM 3a UAHW
nepvoau 9 405,006 357,651
"0OTOBMHA M TOTOBUHCKWN EKBUBAIEHTU 10 177,036 102,686
2,407,064 2,149,991
BKynHo cpeacTBa 7,721,457 7,540,857
AKUMOHepcKu Kanutan 11
AKLUMOHepcKa rnasuua 3,514,986 3,405,332
Pesepsu 151,184 124,360
AKyMynvpaHu fO06VBKHN 213,959 131,552
BKyNHO aKLMOHEPCKM KanuTan 3,880,129 3,661,244
06BpCcKMu
HeTekoBHM 06BpCKU
Mo3ajmuum co kamaTa 12 - -
OcTaHaTtn 06BpCKMU 13 984,385 984,385
984,385 984,385
TeKoBHU 06BpPCKU
Mo3ajmnuym co kKamaTta 12 474,000 728,142
O6BpcKM KOH fobaByBaym 14 1,490,972 1,284,319
OcTaHaTn 06BPCKX U OA4I0XKEHW TPOLLIOLN 14 891,971 882,767
2,856,943 2,895,228
BkynHoO 06BpCcKM 3,841,328 3,879,613
BKynHoO 06BpPCKM U aKLMOHEPCKMU KanuTtan 7,721,457 7,540,857

OBue (puHAHCUCKY U3BENITau ce ofoopenn o Ynpasuuot On6op Ha [Ipymreoro Ha ieH 14 Anpun 2006 roguna

1 CC MOTHHIIIaAHA BO HCTOBO UME OJI:

I'-nun Anapeja Jocudosekn,
IIpetcepaTten Ha Yupasen Op6op

MpuapyxxHuTe 6enewwKn ce cocTaBeH ges Ha oBue (hMHaAHCUCKU U3BeluTau

CtpaHa 5 op, 55



MakneTtpon a.n., Ckonje

®duHaHCMCKK U3BeLlTan
31 Oekemspu 2005 u 2004 roguHa

bunaHc Ha ycnex

TN
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(000 mKp)
Benewkun 3aropguHarta wTo 3aBpliyBa Ha 31 [lekemBpu
2005 2004
Mpuxoamn oa npogaxx6a 15 16,997,283 14,502,623
OcTaHaTu AenoBHU Npuxoan 16 413,309 142,828
MoTpoLeHn maTepujanu (137,785) (138,157)
HabasHa Bpe4HOCT Ha NpoAaeHn CTOKU (15,064,647) (12,666,461)
Tpowouwm 3a BpaboTeHn 17 (1,032,132) (912,778)
AmopTusauuja 4,5 (299,858) (304,074)
OcTaHaTu 4efnoBHM TPoLIouu 18 (676,484) (614,911)
[o6uska of paboTtere 199,686 9,070
PMHAHCMCKU pe3ynTar, HETO 19 (38,134) 137,622
[o6uska npep opaHouyyBame 161,552 146,692
JlaHok og, o6uBka 20 (13,537) (15,140)
Jobuska 3a roguHaTta 148,015 131,552
[obuBka 3a maTtenute Ha 06U4HU akumn 21 144,308 126,063
3apaboTyBadka no akuuja (JeHapw no akuwmja)
- OcHoBHa 1,379 1,200

MpuapyxHuTe 6enewwKn ce cocTaBeH ges Ha oBue (hMHaAHCUCKU U3BelluTau

CTtpaHa 6 op, 55



MakneTtpon a.n., Ckonje

®duHaHCMCKU U3BeLlTan
31 Oekemspu 2005 u 2004 roguHa

N3BewTaj 3a npoMeHnUTe BO KanuTasnoT

(000 mkpg)
AKLMOHepC Pesepeun Akym.(3arybu) BkynHo

KWn Kanutan / BobuBKM
Ha 01 JaHyapu 2004 3,482,826 225,985 (45,487) 3,663,324
[lobuBka 3a rogmHaTta - - 131,552 131,552
Pacnopepg Ha akym.nobuska - - (141,125) (141,125)
MokpuBare Ha akym.3aryou (61,687) (125,985) 187,672 -
Kynonpogaxx6a Ha CONCTBEHM akuun (15,807) - - (15,807)
PeBanopusauuja Ha BNoxxyBara - 24,360 (1,060) 23,300
Ha 31 JekemBpu 2004 3,405,332 124,360 131,552 3,661,244
Ha 01 JaHyapu 2005 3,405,332 124,360 131,552 3,661,244
[obuBka 3a rogmHaTta - - 148,015 148,015
Pacnopep Ha akym.gobvBka 61,686 39,734 (105,127) (3,707)
Kynonpogaxx6a Ha cONCTBEHM akuun 47,968 (39,519) 39,519 47,968

EnumunHauumja Ha pesanopms. Ha

npogajeHuTe XxapTum of BpeaHOCT - (24,358) - (24,358)
PeBanopusauuja Ha xapT. o BpeaH. - 50,967 - 50,967
Ha 31 lekemBpu 2005 3,514,986 151,184 213,959 3,880,129

MpuapyxxHuTe 6enewwKn ce cocTaBeH ges Ha oBue (hMHaAHCUCKU U3BeluTau

CTtpaHa 7 op, 55
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MakneTtpon a.n., Ckonje 5
duHaHCUCKKM n3BeLwTamn
31 Oekemspu 2005 u 2004 roguHa
N3BelliTaj 3a rOoTOBUHCKUTE TEKOBM
(000 mKL)
3a roguHara wro 3aBpwysBa Ha 31 [lekemBpu
Beneluka 2005 2004
[JenoBHU aKTUBHOCTU
TOTOBMHCKW NpUMBK 04 Kynysa4u 16,804,314 14,369,418
oToBUHA NnaTteHa Ha fo6asyBa4yv 1 BpaboTEeHN (16,475,064) (13,725,519)
FotoBuHa of / (kopncTeHa Bo) paboTeHeTo 329,250 643,899
MnaTeHa kamaTta (35,239) (39,264)
MnarteH gaHok of fobueka (13,701) (18,656)
280,310 585,979
MHBECTULMOHUN aKTUBHOCTHU
Mnakarba 3a HabaBKa Ha HeABWXHOCTH (401,240) (202,803)
Mpunueun og, Nnpogaxkda Ha HeABUXXHOCTH 78,993 41,840
Mpunue og npogaxoba / (HabaBka) Ha XxapTuu o BpeaHOCT 226,313 (2,032)
Mpunnem No gageHu nos3ajMmumn, HeTo 38,127 3,025
MpununemK no kamaTtn 51,349 30,823
Mpunueu no gueBnaeHAn 6,672 5,103
214 (124,044)
®DUHAHCUCKN aKTUBHOCTU
Mpunue og npogaxo6a / (HabaBka) Ha CONCTBEHU akUuUX, HETO 47,968 (15,807)
MnateHu guBmaeHou - (141,505)
(OTnnarta) / npunmem Ha KpeauTK, HETO (254,142) (319,953)
(206,174) (477,265)
HeTo npomeHa Ha roToBUHA M TOTOBUHCKWN EKBUBASIEHTU 74,350 (15,330)
[fOTOBMHA N TOTOBUHCKW EKBUBANEHTU HA NOYETOKOT 10 102,686 118,016
[[0TOBWMHA U TOTOBUHCKN EKBUBANIEHTU Ha KPajoT 10 177,036 102,686

MpuapyxxHuTe 6enewwKn ce cocTaBeH ges Ha oBue (hMHaAHCUCKU U3BeluTau

CTtpaHa 8 op, 55
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MakneTtpon a.n., Ckonje

bernewku KOH (puHaHCUCKUTE U3BeLUTau
31 AexkemBpu 2005 u 2004 roguHa

1 Omurn undopmanuu

Maknerpon a.ji., Ckomje ("dpymTBoTo") e AKIHOHepcKOo JIpyIITBO OCHOBAHO U CO CEJIHIITE
Bo PenyOnuka Makenonuja. AfjpecaTa Ha HETOBOTO PETUCTPUPAHO CEUILTE € CIeHATA:
Bya. "Muto XanmBacunes Jacmun", 6p.4, 1000 Ckomje, Penybnmka Makeponuja.

Co cocroj6a Ha 31 [TekemBpu 2005 1 2004, cTpyKTypaTa Ha aKIIMOHEPCKUOT KAMUTAJ € Kako IITO
() (1178

2005 2004
BpaboTteHu 44.49% 48.45%
HapgBsopeluHu 20,44% 15.32%
lMeH3noHepn 12.37% 12.49%
MeHaLepu 15.19% 15.01%
CTtpaHcku cybjekTn 2,25% 0.58%
MakneTposn - corncTBeHn 0.00% 2.90%
®oHga 3a MNNO Ha PM 5.25% 5.25%

JIpyLITBOTO € OCHOBAaHO BO 1947 1 e HajroneM crelujaau3upas JUcTpuodyTep co HadTa, HapTeHU
mepuBaTH U rac Bo Peny6iuka Makenonuja, HOKpuBajKu okosy 60% of JOMalHUOT na3ap Ha
Ha(TeHH lepUBaTH U LIEJIOCHO CO rac. [IpyllITBOTO UMa AeJIOBHI AKTUBHOCTH 1 HAa MEI'YHAPOJHUTE
nmazapu. Co cocToj6a Ha JaTyMOT Ha OBOj m3BemTaj [IpymTBoTo BpaGoTysa 1,906 muma (2004: 1,913).

Op 2002, akiuuTe Ha [IpymITBOTO KOTHpaaT Ha opunmjarHAoT na3ap Ha bep3aTta Ha [lonropoynn
Xaptuu o Bpennoct Ha Peny6nuka Makenonunja n co coctoj6a Ha JaTyMOT Ha OBOj M3BEIIITA],
JIpywrBoTo € panrupano Mef'y npsute 10 HajnuKBUHY TpaBHU cy0jeKTU KOU KoTupaaT Ha bep3ara
U y4ecTByBaaT BO (popMupameTo Ha MakenonckuoT bep3anrcku MHpexkc.

TexoBHUTE aKTHBHOCTH Ha [IpyIITBOTO UCTO Taka BKIydyBaaT U Mpojak0da Ha roJIeMo B MaJio Ha
pa3IMYHYU BUIOBH CTOKA, KAKO ¥ €KCKIIY3UBHO 3aCTAMHUINTBO U AUCTPUOYIHja 32 HEKOJIKY MapKH,
Kako 1TO ce: Honda, Valvoline, Pioneer, Goodyear 11 Dell.

JIpyLITBOTO IO MpeTcTaByBa MHO3ZMHCTBOTO Ha ['pynanujara Maknerpoun a.ji., Ckonje u
noapyxxuunute. Co cocToj6a Ha U 3a TOAMHUTE 1ITO 3aBpiryBaatT Ha 31 [lekemspu 2005 u 2004,
HNOAPY>KHUIUTE YUECTBYBaaT CO MOMAINKY ofi 1% BO BKYIHUTE IPUXOAM U BKYIIHATa aKTUBA HA
I'pynauujara.

Bo MMPOJOJIZKEHHUE CE€ MPUKa>KaHN OCHOBHUTE CMETKOBO/JCTBEHUN NOJINTUKHA ynOTpeGeHI/I npu
IoAroToOBKaTa Ha OBHUC (pI/IHaHCI/ICKI/I n3BemTran:

CtpaHa 9 op, 55
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MakneTtpon a.n., Ckonje 7
Benewku KOH huHaHCUCKUTE U3BeLwiTan (NPoaoIHKyBa)

2 CMeTKOBOJCTBEHH OJUTHKH

OcHoBa 3a MOATOTOBKA

OBue (pHAHCHUCKY U3BEIITaN ce MOATOTBEHH BO COINIACHOCT cO MefyHapOogHUTEe CTaHAapAHX 32
(punancucko n3BecryBame (MCPU). GuHaHCHCKNATE U3BEIITAN ce MOATOTBEHH CO IPUMeHa Ha
METOfOT Ha HabaBHA BPEJHOCT, CO MOfu(UKaIja KOja ce OJHECYBa Ha peBajopu3alyjaTa Ha
(puHaHCHCKUTE CpefiCTBA PACHOIOXKIIUBY 3a IPOAaXKOa.

IToproroBkara Ha oBre (PMHAHCUCKY U3BeIITan BO coriacHocT co MC®PU 6apa ynorpeba Ha
oflpefieHN KPUTHYHU CMETKOBOJICTBEHHU NPOLeHKU. Taa ucto raka 6apa ox PakoBopcTBOTO Ha
IpymTBOTO IpUMEHa Ha MPOIEHKH BO MPOIECOT Ha MMIUIEMEHTAIMja HA CMETKOBOJICTBEHUTE
nonuTuKY. Y moKpaj pakToT leKa OBUe MPOIEHKH ce 3aCHOBaHM BP3 HajIo0pUTe MO3HABaKka Ha
TEeKOBHUTE HACTAHU U JISjCTBUja, OCTBAPCHUTE PE3YJITATH MOXKAT, BO KpajHa JIMHHM]a, Ja OTCTalyBaaT
OJ] TAKBUTE TPOLCHKH.

Ogue q)HHaHCI/ICKI/I HU3BEIITaun CE IMOAIrOTBEHU CaMO 3a MaTtuyHOoTO pranBO 1 HE I'M BKJIy4dyBaaT
q)HHaHCI/ICKI/ITe M3BEUITau Ha HETOBUTE MOJAPY2KHUIIM, KOU CE€ €EBUJEHTUPAHU 11O HabaBHA BpPEOHOCT BO
OBHEC (bI/IHaHCI/ICKI/I H3BCIITaU.

OBue (prHAHCHUCKU U3BEIITAN Ce NOATOTBEHN 3a FOAMHUTE LITO 3aBpiryBaat Ha 31 [lekemspu 2005 u
2004. TekOBHUTE ¥ KOMIIAPATHBHUTE MOJATONM ce U3pa3eHu Bo mijaan Makenoncku denapu (000
MKJI), OCBEH aKO HE € JlafileHO TONHAKY.

Crpanckn BanxyTn

TpaHcakuuuTe JEHOMIHAPAHH BO CTpPaHCKa BajyTa ce McKasKaHu Bo MakenoHcku [leHapu co
IIpUMEHa Ha O(PULIKjaTHUOT CPefeH Kype Ha IeHOT Ha TpaHcakuyjaTa. CpecrBaTa 1 0OBPCKUTE
JTeHOMUHUPAHU BO CTpaHCKa BallyTa ce uckaxkaHu Bo Makenoncku Jlenapu (" [leHapu") mo cpelHUOT
kypc Ha Hapopnara banka Ha PenyOnuka MakegoHuja Ha IOCIEJHUOT I€H Off IPECMETKOBHUOT
nepuoj. Cute fOOUBKY U 3aryOu KO ITPOU3JIEryBaaT Off KYPCHUTE pa3/IMKy IPUKaKaHU Ce BO
BunaHcoT Ha ycrnex Kako IPUXOfU WU PacXofin off (PMHAHCUPalkE BO NIEPUOAOT HAa HUBHOTO
HacTaHyBamwe. CpeJHUTE IeBU3HU KypCceBU Kou Oea IPUMEHETH 33 IPUKaKyBake Ha NO3UIUATE Ha
Bunancot Ha cocToj6a TeHOMUHIPAHU BO CTPAHCKA BallyTa, ce CIICTHUTE:

31 flekemspu 2005 31 flekemspu 2004
1VYCa 51.8589 leHapu 45.0676 [deHapu
1 EYP 61.1779 Jenapu 61.3100 AeHapun

HNwmor, 3rpagn u onpema

Hmoror, 3rpapuTte 1 onpeMara ce eBUieHTUpaaT 1o HaGaBHA BPETHOCT WJIM MO MpolieHeTa HabaBHA
BpEIHOCT HamaJieHa 3a COOJIBETHATA UCIpaBKa Ha BpefiHocTa. [IponeHeTaTa HaGaBHA BPETHOCT
MpeTcTaByBa peBallopu3upaHa HabaBHA BPEJHOCT Ha Ope[ieH! CTaBKU Ol UMOTOT, 3TpajuTe U
oIpeMaTta Kou ce peBanopusupanu Bo nepuopute npey 2002 roguHa, 1o naT Ha NpuMeHa Ha
Koe(UIMEeHTH 3a HIeKCUpame YTBPAYBaHU Off cTpaHa Ha [[pxkaBHuOT 3aBojy 3a CTaTucTHKa.

HeHaTa Ha YMHCHE Ha HEABU>KHOCTUTE, N3TPAICHU BO COIICTBEHA pe)KI/Ija, CE€ COCTOM O] TPOUIOKOT
3a MaTepI/IjaH, AUPEKTHaA pa60THa ChJila 1 COOABE€THU ONIITU NPONU3BOAHN TPOLIOIHN.

AmopTH3anmjara ce IpecMeTyBa IPaBONpPONOPINOHATHO, CO IPUMEHA Ha 3aKOHCKY MTPOUIIAHH
CTamKH CO IIeJT ajloKanyja Ha HabaBHATa BPeJHOCT HAa IMOTOT, 3TPAJNTE U ONpeMaTa BO TEKOT Ha
HUBHHUOT IIPOIEHET BEeK Ha ynoTpeba. M3rpajeHuTe cpeicTBa ce aMOpTHU3UpaaT Off MOMEHTOT Ha
HUBHOTO CTaBame BO ynoTpeba. AMOpTH3alija He ce IPeCMeTyBa Ha 3eMjUIITETO U MHBECTUIUUTE
BO TEK.

CtpaHa 10 op 55
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MakneTtpon a.n., Ckonje 8
Benewkun KoH (puHaHCUCKUTE u3BeLwTamn (NMPoLoJKyBa)
CMeTKOBOACTBEHM NOJIUTUKM (MPOJOIIKYBA)

HNmor, 3rpagy u onpema (IpogoKyBa)
IIponeHeTHOT BEK Ha ynoTpeba Ha CTABKUTE HA HEJABIXKHOCTUTE M ONIPEMATA, € KaKO IITO CIEAH:

3rpagu 40 roguHu
lMoroHcka onpema 10 roguHu
OcTtaHaTa onpemMa n MOTOPHM BO3nna 4-5 rognHu

ITpuxonure uam pacxofuTe NOBP3aHU CO OTy['yBamwba WM CTaBamhe BOH yIoTpeda ce offpefiyBaar 1o
naT Ha criopef0a Ha IPUIIMBUATE Off OTYI'yBae CO €BUJEHTUPAHUOT U3HOC U C€ €BUJEHTUPAAT BO
OMJIAHCOT Ha ycIeX KaKo JIeJIOBHU NIPUXO/N.

TporonuTe Mo KaMaTH 3a MO3ajMULU KO Ce KOPUCTAT 3a (pUHAHCUPame Ha u3rpagda Ha UMOT,
3rpajii M OlpeMa ce KalnuTaln3nupaar, 3a BpeMe Ha MEpHOfIOT KOj e MOTpeOeH a ce 3aBpIiaT u
MOAIFOTBAT CPEAICTBATA 32 HUBHO CTaBame BO ynorpeda. OctaHaTHTE TPOIIONH MO OCHOB Ha
MO3ajMUIA CE eBUICHTUPAHN KaKO TPOIIOK.

TpOIIIOIII/ITe 3a pEAOBHO OJIP2KYBalk€ U NMONPABKU C€ €EBUACHTUPAAT KaKO JEJIOBHU pacXxoiu BO
MOMEHTOT Ha HUBHOTO HaCTaHyBambeC. YHar[penyBa}LaTa BO IMOCTOEYKUTE OCHOBHU CpEACTBA cE
KanuTajanu3dnpaaT BO MOMEHTOT Ha HUBHOTO HaCTaHYBaK€.

Hematepujannu cpeacrsa

Kowmmjyrepcku cogprBep

TpomonyuTe MOBp3aHH CO Pa3BOjOT WU OPXKYBAaHETO Ha KOMIjYyTEPCKH CO(PTBEPCKU TPOrPAMH CE
IpHU3HABAaaT KaKo TPOLIONY BO MOMEHTOT HAa HUBHOTO HAaCTaHyBamwe. TPOLIONUTE JUPEKTHO
HNOBP3aHM CO MPENO3HATINBY U YHUKATHUA COPTBEPCKHU MPOU3BOJY, KOHTPOJIUPAHU Off CTpaHa Ha
JIpylITBOTO U KOU HajBEPOjaTHO K€ CO3[jafiaT €KOHOMCKY KOPHUCTHU IITO Ke T HafMUHAT TPOLIOLUTE
1ocJie efiHa roiMHa, ce IpU3HaBaaT KaKo HeMaTepujajiHu cpefcTBa. TpomonuTe 3a pa3Boj Ha
KOMIIjyTePCKH CO(pTBEp KOU ce MPHU3HABAaaT KaKo CPEACTBA CE aMOPTH3MPAHU KOPUCTEjKH
IIPaBOIPONOPLUOHAIHA METOJA BO TEKOT HA IEPUOJ Of IIET FO{UHMU.

OcraHaTi HeMaTepHjaJIHH CPECTBA
TporronuTe 3a CTeKHYBambe IpaBa U JUIEHIY ce KalUTAIU3UPAHU U aMOPTU3UPAHU KOPUCTEjKU
IPaBONPONOPLUOHANIHA METO]a BO TEKOT Ha IEPUOH Of IET TOAUHM.

OumreryBame Ha IOJIrOPOYHHTE CPENCTBA

HMoToT, 3rpaiuTe U onpeMaTa U OCTaHATHTE HETEKOBHHU CPEJICTBA, BKIIYUIyBajKu TN 1
HeMaTepHjalTHATE CPEICTBa, CE MPOBEPYBAaT Off MOXKHH OIITETYBakha CEKOrall Kora ofipeficHN
HACTaHM WM IPOMEHM YKaKyBaarT fleKa eBIACHTHPAHUOT U3HOC Ha CPEICTBATa HE MOKE J1a ce
noBpatr. Cexorami Kora eBUICHTUPAHNOT N3HOC Ha CPEICTBATA TO HAAMAHYBA HUBHAOT
HaJIOMECTIINB M3HOC, Ce TIPU3HaBa 3aryba off omreTyBamke. HagoMecTImBIOT N3HOC IpeTcTaByBa
MOBUCOKHMOT U3HOC ToMefy HeTo IpofiaskHaTa IieHa 1 ynmoTpebHaTa BpegHOCT Ha cpeficTBaTa. Hero
MpojakHaTa [eHa e M3HOC KOj ce ToOuBa of] mpojask6a Ha CPEICTBO BO TpaHCaKIUja moMery Jo6po
U3BECTEHU cy0jeKTH, Iofieka ynoTpebeHaTa BPEIHOCT € ceralliHaTa BpeJHOCT Ha MPOIEHETUTE UTHU
TOTOBUHCKY MPWJIMBH IIITO CE€ OYEKYBa jla IPOM3JIie3aT o KOHTHHyHpaHaTa yrnoTpeba Ha CpeficTBaTa
¥ O]l HUBHOTO OTYI'yBarhe Ha KPajoT Off YIOTpeOHUOT BekK. HajjoMecTaBUTE N3HOCH Ce MPOLEHYBaaT
3a MOEMHEYHN CPEJICTBA WK, aKO € TOa HEMOXKHO, 3a [IeJlaTa rpyla Ha CpeficTBa Koja TeHepupa
FOTOBHUHA.
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Baoxysama

JIpymITBOTO ' KIacuuIpa CBOUTE BIOXKYBamkha KaKO (DIHAHCUCKY CPENICTBA PACIOOKIIMBH 32
nmpopaxk6a 1 (MHAHCHCKY MobapyBama off AafeHn no3ajmuiy. Kiracngukanmjata 3aBucy off meJra 3a
KOja ce U3BPIIEHN BIOXYBamaTa. PAKOBOICTBOTO I'Ml KIacu(UIPa CBOUTE BIOXKYBambha BO
MOMEHTOT Ha WHUIIMjaTHOTO NpHU3HaBamke W BPIIM IIOBTOPHA TPOIeHKa Ha KiacuduKanyijaTa Ha
CEKOj MPECMETKOBEH JIaTyM.

DHHAHCHCKH CPEJICTBA PacoIOXIUBH 3a MPOJak0a ce OHUE CPeficTBa, KOU ce KiIacu(pUIMpaHu BO
OBaa KaTeropyja Uil OHUE IIITO He ce KiIacu(puIIpaH BO HUTY €fHa ipyra kateropuja. Tue ce
BKJIYY€HHU BO HETEKOBHH CPEJICTBAa OCBEH aKO PAKOBOJICTBOTO HEMa Hamepa fia ro OTylu
BIIOXXYBaHk-ETO BO pOK off 12 Mecenu off aTyMOT Ha GUIIaHCUpaHbe.

HaGaBkuTe u npoga>kouTe Ha BIOXYBamba ce eBUICHTHPAaT Ha IaTYMOT Ha TPaHCaKIMjaTa -
[aTyYMOT Ha KOj o JpymTBoTO nMa 00BpCKa fia To Kyl WK Opofiajie CpeAcTBOTO. BioxkyBamaTa
MHHLIFjaJHO ce MpU3HaBaaT o HaGaBHA BPEIHOCT 3rojieMeHa 3a TPOLIOLM Ha TpaHcaKIjaTa.
BnoxyBamwata npecranyBaart fia ce IpU3HaBaaT [0 UCTEKOT Ha IpaBaTa 3a IpUMambe Ha TOTOBUHCKH
TEKOBH Of] BIIOKYBamwaTa Uiy 10 HUBHOTO NIPEHECYBahE, a [IpyIITBOTO I' IPEHENIO 3HAYUTEIHO
CHUTE PU3MLYU U KOPUCTH Off CONICTBEHOCT. PUHAHCUCKUTE CPECTBA PAcONOKIIUBY 3a Ipofaxoa ce
MIOCJIE0OBATEIHO €BUEHTUPAHU 10 HUBHATa 00jeKTUBHA BpegHOCT. Hepeanusupanute fOOUBKY U
3ary0Ou KOW ce jaByBaaT Of] IPOMEHM BO 00jeKTHBHATA BPEJHOCT CE€ MPU3HABAAT BO KaMUTAJIOT.
BnoxyBamwata Bo akljuy 3a KOU He IOCTOjaT 00jeKTUBHU BPEHOCTH ce NpU3HaBaaT 10 HabaBHA
BpEIHOCT HaMaJIeHa 3a 3aryOu Off OLITETyBambe.

OO0jeKTUBHUTE BPEJHOCTH Ha KOTHPAHUTE BIOXYyBama ce 6a3upaaT Ha TEKOBHUTE LIEHU Ha
koTranuja. JJOKONKy nazapoT 3a Hekoe (PMHaHCHCKO CPEJICTBO He € aKTHBeH (M 32 HEeKOTHPaHU
XapTHUH Off BpeTHOCT ), [IpyIITBOTO yTBpAYBa 00jeKTHBHA BPEHOCT IO TaT Ha yrnoTpe6a Ha TeXHUKH
Ha NPOLEHKA.

TlobapyBamara 1mo OCHOB Ha 1103ajMHuLIH ce (PUHAHCHUCKU CPECTBA CO (DUKCHU WM OfipefleHU
nakamwa KoM He KOTHpaaT Ha aKTUBEH na3ap. Tue ce jaByBaaT Kora [IpyimTBoTo ofo0pyBa napu,
mo0pa Uiy ycayry AMPEeKTHO Ha KynyBauu 6e3 Hamepa 3a pa3MeHa Ha nobapyBameTo. Tue ce
BKJIyYEHH KaKo TEKOBHHU CpeficTBa BO buitancoT Ha cocrojba. [ToGapyBamaTa 10 OCHOB Ha
[103ajMULY HHULIKjaJIHO ce MpU3HaBaaT Clope[l HUBHaTa 00jeKTHBHA BPEIHOCT U IOCIEOBATEIHO CE
M3MEpEeHH CTIOpe]] HUBHATa aMOPTH3UpaHa HaGaBHA BPEXHOCT.

Ha cekoj gaTyM Ha GuaHcupame, [JpyIITBOTO POLeHYBa Jalil HOCTON O0jeKTUBEH JIOKa3 feKa
(prHAHCHCKOTO CPEACTBO WM rpymna Ha (DUHAHCHUCKH CPEJICTBa ce olTeTeHH. Bo ciyuaj Ha
(puHaHCHCKY cpeficTBa Kiacu(UIMpPaHu KaKO PacloJIOKINBY 3a Npofak0a, 3HAYNTEITHOTO WITH
NPOJIOHTUPAHO omNarame Ha 00jeKTUBHATA BPEHOCT ITOJ] HUBHATa HaGaBHA BPEIHOCT ce 3eMa
TPEeBHJ IPH YTBPAYBamkETO HAa MOSKHOCTA Of] OIITeTyBame. [JOKOJIKY TOCTOM TaKOB I0Ka3 3a
(pmHAHCHCKUTE CpeficTBA PaCIONIOKIINBH 3a NMpojiaxk6a, KyMyJlaTUBHATa 3ary6a - m3MepeHa Kako
pa3nmka Mef'y HabGaBHaTa BpeJHOCT M TeKOBHaTa 0OjeKTHBHA BPEJHOCT ce IIpI3HaBa BO OMIIAHCOT Ha
yCIIex.

3anuxu

3anuxuTe ce BpeJHYBaHU 110 IIOHUCKaTa noMel'y HabaBHaTa U HETO peaju3alyoHaTa BPEIHOCT.
TpooKoT Kaj penpoMaTepujaauTe ¥ pe3epBHUTE JEJIOBYU CE OfpeflyBa CIIOPEl METOROT 'NpBa
BJIe3Ha - mpBa n3ne3na" (OU - O), roneka Kaj TProBCKUTE CTOKH, CIIOPET METOAOT Ha TIOHAEpUpaH
npocek. HeTo peanuzanuonaTa BpelHOCT IPETCTaByBa MPOAasKHA BPETHOCT BO CEKOjAHEBHAOT TEK
Ha paboTaTa, HaMaJieHa 3a TPOIIOLUTE 3a 3aBPIIyBake, MAPKETHHT U JUCTPHUOYIHja.

IToGapyBama o KynmyBa4d U OCTAHATH NO0APYBamba

ITo6GapyBamaTa o KyIyBaud U OCTaHATH NO0apyBama, ce €BUACHTUPAHU 110 HUBHATA HOMUHAJTHA
BpEHOCT HaMaJIeHa 3a COOJIBETHOTO pPe3epBUpame Off OlITeTyBame. PesepBupame nopanu
OILLITETYBamkE ce IPEeCMETYBa Kora NocTou 00jeKTUBEH J0Ka3 AeKa [IpyHIITBOTO HeMa 1a MOXKe Jia TH
HaIUIaTH cUTe MobapyBama CIope]l HUBHUTE OPUTHMHATHU YCJIOBH Ha MOoOapyBama.

M3HocoT Ha pe3epBUpamaTa € paszianka Mef'y eBUJEHTUPAaHUOT U3HOC ¥ HAJTIOMECTIMBUOT U3HOC.
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T'oTOBHHA ¥ TOTOBHHCKM €KBHBAJIEHTH

T'oToBHHAaTa ¥ TOTOBUHCKHUTE €KBUBAJICHTH CE CBUJICHTHUpPAaT BO OMJIAHCOT Ha COCTOjGa no HabaBHaA
BpPEAHOCT. 3a OEanTE Ha I/I3BCH_ITajOT 3a TOTOBHMHCKHUTEC TCKOBH, TOTOBMHATA U TOTOBUHCKHUTC
€KBHUBAJICHTH BKJIydyBaaT rOTOBUHA BO 6J1arajHa 1 ICNO3UTH 11O BUJYBAaK€ BO OaHKM.

AKIHOHEPCKH KamuTan

(1) OGuuHUTE aKUUK U TPHOPUTETHUTE aKIUU Ce KIacCH(PUIMPAaHU KaKO KamuTall.

(2) TpoulonuTe KOU AUPEKTHO CE€ OJHECYBAaaT HA U3[JaBakbeTO HOBU aKIIMU CE€ EBUCHTUPAHU BO
KalUTaJOT KaKoO HaMallyBake Ha IPUITUBUTE.

(3) Kora [JpymTBOTO OTKYyIyBa CBOj aKIIMOHEPCKU KANUTAJ, IFIATEHUTE HaJlOMECTOLH, BKIIy4yBajKu
T'd HaIBOPEIIHATE TPOIIOIU KOU Ce AUPEKTHO NMOBP3aHH, CE Of[3¢MaaT Off BKYITHUOT
aKIMOHEPCKU KalUTall KaKo CONCTBeHM akiuu. Kora TakBuTe aKiuy IOCIEe0BATEIHO CE
IpofiaBaaT, IPUMEHNUTE HAJOMECTOIN ce €BUACHTUPAHN BO AKI[HOHEPCKUOT KaMUTAIL.

IMozajmumm

ITo3ajMunTe, KOU ce COCTOjaT Of OJITOPOYHA M KPATKOPOYHU KPEUTH CO KaMaTa, OIOOPEHH Off
Ho0aByBauNTE W JOMAIITHN (DMAHCUCKA WHCTUTYIUH, MHUIN]aJIHO CE €BUICHTHPAHU CIIOPENT
OpUMEHNUTE NPUINBY, HAMAJICHHU 3a TPOILIOIUTE Ha TpaHcakuyja. [locaemoBaTeHo, MO3ajMALUTE C&
eBUJICHTUPAAT CIOpe]] HABHATA aMOPTH3MpaHa HabaBHA BPETHOCT.

JIaHOK O] TOOMBKA

TpomoKoT 3a faHOK off AOOMBKA NPETCTaByBa 30Mp Ha TEKOBHUOT U OJJIOKEHUOT JAHOK O]
no6uBKa. TEKOBHHOT aHOK Off JOOMBKA Ce MPECMETYBA U MIaKa BO COrJACHOCT CO MaKelOHCKHOT
3aKoH 3a fjaHok of foomBKa. KpajHnoT ganok o gob6mska o 15% ce mimaka Bp3 OCHOBa Ha
rofuiliHaTa fOOUBKaA IIpUKaXkaHa BO 3aKOHCKUOT bunaHc Ha ycnex, Koperupasa 3a ofpeeHu
Of0MTHHU U HEOflaHOUMBH cTaBKu. CorjaacHO TEKOBHATA laHOYHA peryJjliaTuBa IPaBHUTE CYy0jeKTH
MOXKaT ja T ynoTpebaT JaHOUYHUTE 3aryOu ojf TEKOBHUOT IIEPUOJ OMJIO 32 HAaJlOMECT Ha MJIaTEHUOT
MaHOK BO PaMKH Ha OfpefieH Neprof 3a HATOMECT WM TIaK 32 HaMallyBarhe W eJIMMUIHUPahe Ha
JaHOYHATa OOBPCKA 3a HAPEJHUTE MEPUOAH.

OJJI0XXEeHHNOT JJaHOK Off J00uBKa ce 06e30e/1yBa BO LeJI0CT, KOPUCTEjKU IO METOAOT Ha 0OBPCKa, 3a
BpEMEHHUTE Pa3JInKN KO Ce jaByBaaT MoMel'y JaHOYHATa OCHOBA Ha CpPEJiCTBAaTa M OOBPCKUTE U
W3HOCHTE TI0 KO NCTUTE CE EBUICHTUPAHU 3a [[eJInTe Ha (DMHAHCUCKOTO M3BecTyBame. [1pn
YTBpPAYBame Ha OJJIOKECHUOT TaHOK Off HOOWBKA CE KOPUCTAT TEKOBHATE BasKEUKM TAaHOYHH CTAIKH.
OnnoXeHnoT TaHOK Off HOOWBKA ce TOBapH Win of00pyBa BO buiaHCcOT Ha ycreX, OCBeH JOKOJIKY ce
OJlHECYBa Ha CTAaBKW KO AUPEKTHO 'O TOBAPAT WM OToOpyBaaT KamUTaJIOT, BO KOj CIIy4aj
OJIJIOKEHHUOT TaHOK Ce EBUCHTHPA NCTO TaKa BO KAMUTAJOT.

OnnoskeHnTe JaHOYHU CPENICTBA Ce MpU3HaBaaT BO 00eM BO KOj IIOCTOH BEPOjaTHOCT 3a
HCKOPUCTYBaIE Ha BpEMEHUTE PA3JINKU HACIPOTH UHATA PACIIONIOKINBA OJaHOUNBA JOOMBKA.

[pymITBOTO HEMa €BUICHTUPAHO OJIOKEHU JAaHOUHU 0OBpCcKHM miu cpecta Ha 31 Jekemspu 2005 u
2004, bunejku TaKBU BPEMEHCKH Pa3IMKU HE OCTOjaT Ha OBUE JATYMH.

Hapomecrn 3a BpadoTenure

Ipunonecu 3a IEH3UCKO OCUTYPYBAaH:€

J[pylITBOTO NMa MEH3UCKH INIAHOBYU COTIIACHO IOMAIlIHATA PEryJaTuBa 3a COLHjaIHO OCUTYPYBambe
cropef Koja miaka npujoHecH 3a IEH3UCKO OCUTypyBame Ha cBouTe BpadboTenu. [Ipunonecure, Bp3
OCHOBA Ha IJIaTHUTe, ce IJ1akaaT Ha Ap>KaBHUOT Ilen3ucku PoHJ KOj € OAroBOpEH 3a uciuiaTa Ha
neH3uute. He mocrojaT JONOIHUTENHU OOBPCKH BO BpPCKa CO OBHE MEH3UCKH IIAaHOBH.

OO0Bpcky NpH NEH3HOHUPAHE Ha BpaOOTEeHHTE

IIpyHmITBOTO, COTIIACHO COOIBETHUTE OMAIITHU 3aKOHCKM Oflpef0m, Uciiiaka Ha BpaOOTEHNUTE
noceGHa MUHAMAJTHA CyMa MPH MEH3MOHNPAKHETO BO U3HOC STHAKOB HA TPUMECeUHa poceyHa
miaTta. [JpymTBOTO HeMa U3BPIIEHO pe3epBUpame 3a MpecMeTaH noceGeH MUHIMaJIeH U3HOC 32
MEeH3MOHNpakhe Ha BpaboTeHUTE, OMfIejKM OBOj M3HOC HE € OfI MaTePHjalHO 3HAUCH-E 32
(puHAHCUCKHTE U3BELITAN.
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Pe3epBupama

PesepBupame ce npusHaBa Kora JIpyluTBOTO UMa TeKOBHA OOBPCKA KaKO pe3yJTaT Ha HaCTaH Off
MUHATOTO U IIOCTOU BEPOjaTHOCT fieka Ke Ouyie NoTpeOeH OiJIUB Ha cpeficTBa KOM BKIIyyyBaaT
€KOHOMCKHM KOPHCTH 32 IOAMUPYBamk€ Ha 0OBpCKaTa, a BOeJHO Ke Onjie HalpaBeHa BEpOIOCTOjHA
IpolleHKa Ha N3HOCOT Ha oOBpcKaTa. PesepBupamara ce mpoBepyBaat Ha ceKoj laTyM Ha
OmiaHCHpame U ce Koperupaar co IieJ fa ce pedekTipa HajaoopaTa TeKoBHa npolneHka. Kora
e(eKTOT Ha BpeMeHaTa BPEJHOCT Ha MapuTe € MaTepHjajicH, U3HOCOT Ha Pe3ePBUPAHETO
MpeTcTaByBa ceralllHa BPEIHOCT Ha TPOLIOLUTE KOM Ce OYeKyBa Jla ce TojaBaT 3a MOAMUPYBake Ha
oOBpcKara.

IIpu3naBame Ha NPUXOANTE U TPOLIONHTE

IIpuxopute ce cocrojaT off 00jeKTUBHA BPeJHOCT HA MPOAAJICHU CTOKH U YCIYTH, HaMaJIeHa 3a JaHOKOT
Ha JoflaficHa BPEJHOCT U EBEHTYaJIHO Of0OpeHnuTe NpofaxHu nonycry. Ilpuxonure ce npu3HaBaat
KaKo IITO CIEMHN:

Ipuxonwn ox npogaxko6a - npogaxk6a Ha roremo. IlpuxonoT o mpomgak6a Ha CTOKH ce PU3HaBa BO
MOMEHTOT Ha McIopaka A0 KOPUCHUKOT, KOra KOPUCHUKOT I'l Ipr(paka CTOKHUTE, a HAIUIaTIINBOCTA
Ha MOBp3aHUTE MobapyBama € pa3yMHO obe30efeHa.

Ilpuxoan ox npoxgaxo6a - npoxaxkba Ha Masro. I1puxonoT o mpogax0a Ha CTOKY ce MPU3HaBa BO
MOMEHTOT Ha Ipofiaxk6a Ha KopucHUKOT. [Ipuxopure on npogax6a Ha Majlo BOOOUYAEHO CE BO
TOTOBHHA UJIU CO erJII/ITHa KapTI/I‘{Ka. EBI/IHGHTI/IpaHI/IOT HpI/IXOJI (& 6pyTO U3HOCOT Ha HpI/IXOHI/ITC on
mpopask0arta, BKIYIyBajKu TH 1 OOBPCKUTE MO MPOBU3KH 3a KPEIUTHHA KAPTUIKY 3a TPAHCAKIUjaTa.
Tue mpoBU3MY ce eBUICHTUPAHK KaKO TPOIIOIHX 3a UCTPUOYIIHja.

ITlpuxog og obe3zoeqyBame Ha ycayrd. [IpuxogoT o 06e30eyBambe Ha YCIYTH CE EBUACHTHAPA CIOPEN
CTETECHOT Ha 3aBPIIYBamke KOra HCTHOT MOKE CO CUTYPHOCT Aa 6ufe u3MepeH. CTENeHOT Ha
3aBpIIYBame Ce OfpeyBa Bp3 OCHOBA Ha ITPOBEPKa Ha M3BpILEHATa paboTa.

Ilpuxog ox kamara. I1puxogoT o KaMaTaTa ce eBUSHTUpa IPONOPLUOHAIHO HA BPEMETO IITO 'O
pedaexkTrpa e(peKTUBHUOT IPUHOC HA CPEACTBaTA.

Ilpuxon ox aBTopckm npasa. [IpuxooT Off aBTOPCKH IpaBa ce eBUACHTHPA BO BPEMETO Ha
HAaCTaHyBambe BO COIVIACHOCT CO MPEAMETOT Ha COOBETHHUOT [OTOBOP.

Ipuxon ox auBugeHgn. IIpuxonoT of AMBUICHIM ce IPU3HaBa Kora Ke ce o6e30e/iu MpaBoTo 3a
MpUMare Ha UCIUIaTa.

Tpomoum‘e O] 1€JI0OBHOTO pa60Telbe C€ NpU3HaBaaT BO MOMEHTOT Ha UCKOPUCTYBAKLETO Ha
ycanyrure OQJHOCHO BO IEPUOAOT Ha HUBHOTO HAaCTaHYBambe.

Pacnpepnendoa na nuBugeHIN
PacnpenenbaTa Ha nUBUEHAN HA aKIMOHEPUTE Ha [IpyIITBOTO € eBuleHTUpaHa Kako 0OBpCKa BO
(pmHAHCHCKATE M3BEIITaN BO MEPUONIOT KOTa THE ce OJOOpEeHN Off aKIMmoHepuTe Ha [pyIITBOTO.

IIpeB3eMenn 1 HeH3BECHH 0OBPCKH

He ce eBufieHTHpaHN HEU3BECHN OOBPCKY BO (PMHAHCUCKUTE U3BelITau. Tue ce o6jaByBaaT JOKOJIKY
MOCTOM BEPOjaTHOCT 3a OJIJIMB Ha CPEJCTBA KOM BKIIy4yBaaT €eKOHOMCKHU KopucTH. McTo Taka,
HEWU3BECHU CPEJICTBA HE CE€ €BUEHTUPAHU BO (DMHAHCUCKUTE U3BEIITau, HO ce o0jaByBaaT Kora
NOCTOM BEPOjaTHOCT 3a IMPUJIMB HA EKOHOMCKHN KOPUCTH. MI3HOCOT Ha Hen3BecHa 3aryba ce
€BUJICHTUPA KaKO Pe3epBUpame JOKOJKY € BEPOjaTHO eKa UHUTE HACTaHU Ke MOTBPAAT OCTOCH:E
Ha 0OBpCcKa Ha [ICHOT Ha OMJIaHCHpame U KOra MOXe Jla ce HallpaBy pa3yMHa IIPOLEHKA Ha U3HOCOT
Ha 3aryoara.

IlocaenoBareHN HACTAHU

HacranuTe 1m0 3aBpIIETOKOT HA TOUHATA KOM 00e30e1yBaaT JOMOIHUTETHA HH(POPMAIIMU BO BPCKa
€O cocTojbaTa Ha CyOjeKTOT Ha ICHOT Ha OWITaHCHpambe (HacTaHM 32 KOM MOKe Jja Ce BPIIU
KOperupame) ce peeKTupaHy Bo (PMHAHCUCKATE U3BelTan. HacTaHuTe Mo 3aBpIIETOKOT Ha
rofMHATA 32 KOM HE MOXKeE Jla ce BPIIM KOperupame ce MpuKakyBaaT BO OEJICHIKUTE BO Clly4aj Kora
ce MaTepujaTHO 3HAYAjHU.
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3 YupasyBame ¢0 (PMHAHCHCKH PU3UIN

®axkTopu Ha GUHAHCHCKH PH3UIH

JleIOBHUTE aKTUBHOCTH Ha [IpyIITBOTO ce M3JI0XKEHN Ha Pa3INdHU PU3ULYU Off (DMHAHCUCKU
KapakTep, BKIy4yBajKu pU3UK Off KPeAUTHPAE U PUSULUTE IOBP3aHH CO e(peKTUTE Off IPOMEHUTE
BO [IEBU3HUTE KypCEBH U KAMAaTHATE CTallKU. Y IPaByBambETO CO PU3ULM Ha [IpymITBOTO ce
¢oxycupa Ha HeNpeABUAINBOCTA Ha Ma3apUTE U C€ CTPEMH KOH MUHUMANHU3Hpamke Ha
HNOTEHIUjaIHATE HETaTUBHU €(DEKTH BP3 YCIEIIHOCTA Ha AIEOBHOTO paboTeme Ha [ pymTBOTO.

YnpaByBameTO cO pu3uly Ha JpymTBOTO ToO Bpi# Y npaBHUOT OA60p Bp3 OCHOBA Ha MPETXOHO

0 00peHU NUCMEHU NIOJIUTUKY U NIPOLEAYPH KOU I'o omdpakaaT LEJOKYIHOTO YIIPaBYBawkhe CO PU3HLY,
KaKo U crnenupuyHuTe nogpaydja, Kako UITO c€ PUSUKOT Off KYPCHH pa3IuKu, PU3UKOT Off KaMaTHU
CTaIlKW, PU3MKOT Off KPEAUTHPaKE, yIOTpeOaTa Ha BIOXYBawkaTa U IIIaCMAHATE HA BUIIOKOT
JIUKBUJHU CPEJCTBA.

IMazapau pu3unm

Pusuk o KypcHH pa3IHKu

JIpyLITBOTO UMa AeJIOBHYM aKTUBHOCTHU HAa Mef'yHAPOAHUTE MAa3apH, U € U3JI0KEHO Ha PU3UK Of
KYPCHH pa3IiKU KOj Ce jaByBa OJf H3JI03KEHOCTa KOH Pa3IMIHU BaIyTH, TOoceOGHO BO ogHOC HAa EBpoTo
u [lonaport. [IpylITBOTO HE KOPUCTU UHCTPYMEHTH 32 00e36eyBambe Off PU3UK Off KYPCHU Pa3JIUKU.
Opnpenor 3a mIaTeH OpoMeT Ha [IpyHITBOTO € OFOBOPEH 3a Of[P>KYBame Ha COOJIBETHA HETO
HO3UIIYja 3a CeKOja BallyTa HOeAUHEYHO, KaKO U BKYIIHO 3a CUTE BAaJIyTH, 3 HETOBOTO paboTeme
CEKOjHEBHO ce CIIeIN Off CTpaHa Ha PakoBoAcTBOTO Ha JIpylITBOTO.

Puznk og negn

JIpyImTBOTO € W3JI0KEHO Ha PU3WK Of] IPOMEHATa Ha I[EHNTE Ha aKIMATE TIOPAN BIOXKYBamkhaTa KON
ce ToceflyBaaT | KiacuuipaaTt Bo OMIAHCOT Ha COCTOj0a KaKO PacIOJIOXKIINBY 3a Mpofaxoa mo
00jeKTHBHA BPEIHOCT NPeKy lo0mBKa u 3ary6a. Mcro Taka, [IpymTBOTO € N3II0KEHO W Ha PU3UK Off
MpoMeHaTa Ha [IEHUTE Ha CTOKUTE, TOCEOHO BO OJJHOC Ha IIEHNTE Ha HA(PTEHUTE JIEPUBATH.

Pu3uk o KpeguTupame

[pymITBOTO HEMa 3HAUMTETHA KOHIICHTpAaIFja Ha PU3KK Off KpeuTupame. [IpymTBoTo nma
TIOJIUTUKH €O TieN Aa 06e36equ ieka npofaskdaTa Ha IPOU3BOAM U YCIYTH CE BPIIX Ha KIMEHTH CO
COOJIBeTHA KpeAuTHa ucTopuja. [IpylmTBOTO MMa MOJUTUKA KOU IO OTpaHMYyBaaT U3HOCOT Ha
KpeUTHATA U3JI0KEHOCT Ha HETOBUTE KIIMEHTU. MaKcuMallHaTa U3JI0KEHOCT Ha [IpyIITBOTO Ha
PHU3UK Off KpeJUTUpame € IPEeTCTaBeHa CO EBUICHTUPAHUOT U3HOC Ha ceKoe (DMHAHCUCKO CPENICTBO
BO OMJIAaHCOT Ha cocTojba.

Pu3uk o ITMKBHAHOCT

ITpeTnasnuBo ynpaByBame CO PU3UK Off JIMKBUHOCT UMILTALMPA OfIPXKyBamke Ha JOBOJIHO FOTOBUHA
U IMKBUJHU XapTHH Of] BPEJHOCT, IOTOA PACIOJIOXKINBOCT Ha U3BOPU Ha CPENICTBA NPEKY COOBETHO
006e30enyBame Ha KPEJUTH X MOXKHOCT 3a HaBpEMeHa HalulaTa Ha U3HOCUTE Ha mobapyBama Off
KyIlyBa4M BO paMKUTE Ha JOroBopeHuTe ycioBu. Kako pe3ynraT Ha AMHAMUYHUOT KapakTep Ha
mejHocTa Ha [IpymTBoTO, PakoBopcTBOTO HacTojyBa 1a 06e30enu (paeKCUOUITHE H3BOPU HA CPEACTBA
MPEKY PaCMONIOKINBY KPEIUTHHU JINHWH.

Pu3uK o KAMaTHHU CTANKHU BP3 FOTOBHHCKUTE TEKOBH U 00jeKTHBHATA BPEIHOCT

JIpyIITBOTO € U3JI0XKEHO Ha e(peKTUTe Ha (pIyKTyallUUTE Ha Ila3apHUTE KaMaTHU CTAIKU BP3
HerosaTa (pUHAHCHCKa COCTOjOa U TOTOBUHCKY TEKOBU. PakoBoAcTBOTO Ha [IpyIITBOTO € BO
HajrojieMa Mepka OfIFOBOPHO 3a JHEBHO CIIefiehe Ha coCcToj0aTa Ha pU3UKOT Off HETO KaMaTHU
CTaIK! U Ofipe[lyBa JUMUTH 3a HaMaJlyBamke Ha NOTEHIUjaJIOT Off KaMaTHA HeycornaceHocT. [TocTon
3HAUYUTEJIHA KOHIIEHTpalija Ha MO3ajMHIY CO KaMaTa Off JIOKaJIHU (PUHAHCUCKY HHCTUTYLIUHN Ha
[ICHOT Ha OunaHcupame. PayKkTyanuure BO Na3apHUTE KaMaTHU CTAlKH, CIOPE/l KOU CpeficTBaTa ce
N03ajMEeHN, MOXeE f1a UMaaT oOpaTeH e(heKT BP3 YCHEIIHOCTa BO (PUHAHCHPAKETO Ha [IpyHITBOTO.
Bo ucro Bpeme, [IpyIITBOTO HEMa 3HAUNTEIIHU NIJIACUPakba HA CBOUTE CPEJCTBA BO OPOUEHU
[EeTIO3UTH U BUCOKO JIMKBUJHU XapTUH Off BPETHOCT, KOM HOCAT AOMOJIHUTENEH NIPUXOJ Off KaMaTa.

CtpaHa 15 op, 55



TN
13

MakneTtpon a.n., Ckonje
Benewkun KoH (puHaHCUCKUTE u3BeLwTamn (NMPoLoJKyBa)
YnpaByBare cO PMHAHCUCKU pU3nNLM (NPOoaoIIKyBa)

IIpouenka Ha 00jeKTHBHA BPeJHOCT

O6jekTHBHATA BPEIHOCT Ha (PMHAHCHCKATE CPEICTBA, KaKO MITO CE XapTUHUTE Off BPSTHOCT
PACIIONIOKIIMBY 3a TIpojaxk0a co KOU ce TPryBa Ha aKTHBHU a3apH, ce 6a3mpa Ha Ma3apHUTE IIEHU Ha
KOTaIlfja, KO ce TEKOBHHU IICHHW Ha KOTaIlHja.

OGjeKkTHBHATa BpEIHOCT Ha (PMHAHCHCKUTE CPEICTBA CO KO HE ce TPryBa Ha aKTUBHU Ia3apH ce
YTBpAYBa KOPUCTEjKU MPETIOCTABKY 3aCHOBAHM Ha Ma3apHUTE YCIOBU KOU IIOCTOjaT Ha CEKOj IATyM
Ha OuJaHCHpamwe.

Homunannara BPEIHOCT HaMaJICHa 3a MPOLNEHETUTE KOPEKIUN HAa HaMaJIyBalkh€ Ha no6apyBaH>a of

KymnyBa4iu 1 06BpCKI/I KOH TOBEPUTEJN CE CMETAa I€KA € HpI/I6JII/I}KHa Ha HUBHUTC O6j€KTI/IBHI/I
BpPEAHOCTHU.
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MakneTpon a.g., Ckonje 14
Benewkun KoH puHaHCUCKUTE u3BellTaum (NpoaonXKyBa)

Co cocToj6a Ha u 3a roguHMTe WTO 3aBplyBaaT Ha 31 [ekemspu 2005 n 2004

(Cute n3Hocu ce Bo unjaau [leHapu, oCBEH AOKOJIKY He € NOUHaKy HaBeAeHo)

4 Mwmor, 3rpagn u onpema
3emjuwre 3rpagn Onpemawu ABaHCH 3a, U BkynHo

oCTaHaTU WHBECTULIMMU

cpeacTea BO TeK
CocTojb6a Ha 31 [lekemBpu 2004
HabaBHa nnu pesanopusaunoHa BpeaHOCT 466,345 5,063,753 2,049,405 264,469 7,843,972
VicnpaBka Ha BpegHoCcTa - (1,748,059) (1,455,700) - (3,203,759)
HeTo KHUroBoacTBeHa BpegHOCT 466,345 3,315,694 593,705 264,469 4,640,213
NoguHa wro 3aspluysa Ha 31 [lekemBpu 2005
[NoyeTHa HEeTO KHUrOBOACTBEHA BPEAHOCT 466,345 3,315,694 593,705 264,469 4,640,213
3ronemyBarba, HETO 04 NPEHOC Of UHB. BO TEK 45,681 46,525 124,688 176,514 393,408
(OtyryBarba) (3,653) (73,658) (6,187) (15,809) (99,307)
WHTepeH TpaHcdep (Ha HemaTepujanHmn cpeacTea) - - - (1,630) (1,630)
(AmopTn3auumja) 3a roguHaTa - (115,118)  (181,349) - (296,467)
KpajHa HeTO KHUroBOACTBEHa BPe4HOCT 508,373 3,173,443 530,857 423,544 4,636,217
CocTojba Ha 31 [lekemBpu 2005
Hab6asHa nnn pesanopusaynoHa BpegHOCT 508,373 5.003.930 2.126.803 423.544 8.062.650
VicnpaBka Ha BpegHocTa - (1.830.487) (1.595.946) - (3.426.433)
HeTo KHUrosogcTeeHa BpegHoCT 508,373  3.173.443 530.857 423.544  4.636.217

Bo texot Ha 2005 roguHa, [IpymTBOTO NpoIajie HEABMKHOCTH U ONpeMa 1o IPOJaskHa BPETHOCT Off
84,454 nunjamu [JeHapy 1 ocTBapy HETO KalMTaIHa 3aryda Bo u3Hoc off 6,271 wnjapu Henapu (Buau
Benemku 16 u 18).

Hepsuxxaoctr u onpema Ha I'acopoganotr Cracrem
ITounyBajku ox 1993 ropuHa, Ipymrsoto u Binagara Ha Peny6nuka MakenoHuja yuecTByBaat BO
usrpag6ata Ha ['acopopanor Cucrem Ha Peny6nuka Makenonuja. BioxxenuTe puHaHCUCKT
CpefcTBa off cTpaHa Ha J[IpyImTBoTO, ce 006e30e/leH! Off CONICTBEHHU U3BOPH, KAKO U CO N03ajMEHH
cpencTBa co Kamara (Buau benemka 13).
KommonenTuTe Ha HEABIKHOCTUTE U onpemaTa Ha ['acoBomamoT cucreM Ha 31 [lekemBpu 2005 n
2004 roguHa, ce KaKo IITO CIEIN:
31 fekemBpu 2005 31 OekemBpu 2004
Hab6.Bpeg. Wcnp.Ha Bp. HeTto Bpen. Hab.Bpea. Vicnp.Ha Bp. HeTto Bpeg.

pagexxHn 06jekTun 2,550,039 (491,384) 2,058,655 2,548,312 (488,642) 2,059,670
Onpema 385,277 (156,955) 228,322 343,462 (166,719) 176,743
VIHBECTMLUMM BO TEK 86,658 - 86,658 16,389 - 16,389
BkynHo 3,021,974 (648,339) 2,373,635 2,908,163 (655,361) 2,252,802

UHBecTnnnm Bo TeK
Ha 31 exemspu 2005 1 2004 rogrHa, aBaHCHUTE 33, 1 MHBECTUAIMUTE BO TEK CE COCTOjaT O

2005 2004

BnoxyBarba BO 6€H3UCKM CTaHULM U MHCTanauum 3a gepvseatu 190.600 103,602
Warpaa6a Ha racosog, 86.658 16,389
BnoxxyBarba BO KaHLenapuckute npocTopumn u marauyuHu Bo Floctueap 80.069 50,156
MpafexHu paboTn Ha MarauwH - Benec 44.055 44,055
'papexHn pabotu Ha cTaHoBu - Byn. MNapTnsaHcku Oapean 11.784 11,784
Broxysara Bo xoTen - Ctpyra 4.251 3,285
QOcTaHaTu BNoXyBarba M aBaHCU Ha AobaByBaym 6,127 35,198
423,544 264,469

Ha 31 Dexemspu 2005 roguna, [IpymTBOTO NIMa 3aJI03KEHO JIEJ Off CBOUTE HEJIBIDKHOCTH KaKO
rapasnyja 3a ofoOpeHuTe Mo3ajMUIM CO KaMaTa 1 U3/ajeHu IIaTeXKHN FapaHIuy Off CTpaHa Ha
moMaIlHu (PUHAHCUCKY MHCTUTYIMU. HuBHATA IporieHeTa BPEHOCT, YyTBPAcHA Of He3aBUCHH
HAJ[BOPEIIHN TpolieHuTeNn, u3HecyBa Eyp 12,646,730 (774,732 unjagu enapn).

CtpaHa 17 op, 55



)y rrereon

MakneTtpon a.n., Ckonje 15
Benewkun KoH (puHaHCUCKUTE u3BeLwTamn (NMPoLoJKyBa)
Co cocToj6a Ha u 3a roguHMTe WTO 3aBplyBaaT Ha 31 [ekemspu 2005 n 2004
(Cute n3Hocu ce Bo unjaau [leHapu, oCBEH AOKOJIKY He € NOUHaKy HaBeAeHo)
5 HemaTrepujannu cpeacrsa
MpaBa n CodprBep l'yasun ABaHcu 3a, U BkynHo
nvueHumn cpeacrtsa BO
noAaroToBKa
Co cocTtoj6a Ha 31 [JlekemBpu 2004
HabaBHa nnu pesanopusaunoHa BpeaHOCT 38,848 3,029 369 8,151 50,397
VicnpaBka Ha BpegHocTa (29,091) (1,131) (369) - (30,591)
HeTo KHUroBoacTBeHa BpegHOCT 9,757 1,898 - 8,151 19,806
NoguHa wro 3aspuysa Ha 31 [lekemBpu 2005
[NoyeTHa HEeTO KHUrOBOACTBEHA BPEAHOCT 9,757 1,898 - 8,151 19,806
3ronemyBarba, HETO 0f, NPeHOoCK 1,901 - - 5,983 7,884
OyTiyBama - - - (52) (52)
(AmopTun3aumja) 3a roguHarta (2,786) (605) - - (3,391)
KpajHa HeTO KHUroBOACTBEHa BPe4HOCT 8,872 1,293 - 14,082 24,247
Co cocTtoj6a Ha 31 lekemBpu 2005
Hab6asHa nnn pesanopusaynoHa BpegHOCT 40,749 3,029 - 14,082 57,860
VicnpaBka Ha BpegHoCTa (31,877) (1,736) - - (33,613)
HeTo KHUrosoacTeeHa BpegHOCT 8,872 1,293 - 14,082 24,247
6 DUHAHCUCKH CPEICTBA PACHOIOXKINBY 32 MPOJAXK06a
2005 2004
Jlonropo4Hu BrioXKyBara BO KanutanHu UHCTPYMEHTHU
Moapy>XHuUum 4.651 4.394
Mpuapy>xeHu gpywTea 29.188 30.595
BaHku 1 PUHAHCUCKU MHCTUTYLUN 60.021 81.250
CTpaHcku npaBHM cy6jeKTn 31 31
JomaliHu npaBHM cybjeKkTu 54.173 73.873
148.064 190.143

J[IBmKkemwaTa Ha BIOXYBama BO XapTuh Off BpegHocT Bo TeKOT Ha 2004 m 2005 rogmHa ce Kako IITO

cienu:

2005 2004
CocrToj6a, 01 Janyapu 190,143 175,563
HoBeu HabaBku (Buan benewka 24) 150 4,992
OryryBama (61,678) (3,050)
KanutanuanpaHu gusumaeHam 483 1,833
PeBanopusauuja npeky KkanutanoT 50,967 24,360
Pacxogm on owTeTyBame (32,001) (13,238)
MpeHoc (B0) / op nobapysBara - (317)
CocToj6a, 31 lekemBpu 148,064 190,143

Bo Tekot Ha 2005 roguaa, [IpymTBOTO IPOae Aell O CBOETO MOPT(OINO Ha BIOXKYBamba, KOe ce
ofHecyBa Ha 65,615 oOnyHYM aKIK Kaj eHa loMalrHa 6aHka, 3a n3Hoc of1 226,505 wijapn Jenapmu.
EBumpentrnpanaTa 06jeKTHBHA BPETHOCT Ha OBHE aKIUH HA IEHOT Ha poAaxbaTa W3HecyBaIe
61,678 unjagm [lenapm u peBanopu3anuoneH BUIIOK off 24,356 nnjagu [lenapn. [loGuBKaTa BO M3HOC
on 189,183 umjapu Jlenapu e eBUIeHTHPaHa BO KOPHCT Ha MPUXOJUTE 32 TEKOBHATA TOflWHA (BUIT

Benemika 16).

Ha 31 exemspu 2005 roguna, [IpymTBOTO N3BPIIY peBaiopu3alija Ha CBOETO NOPTGOINO0 HA

BJIOXKYBama BO aKLIUY Kaj JOMalIHA OaHKU U IpaBHU Cy0jeKTH KOM KOTHpaaT Ha foMalnHaTa bep3a,
3a u3noc ox 50,967 wnjanu enapu (2004: 24,360 unjanu [Henapu). PeBanopusanujata, eBUcHTHPaHA
BO KOPHCT Ha pe3epBUTe (BO paMKHUTE Ha KalUTallOT), € U3BpIleHa Bp3 OCHOBA Ha LIEHUTE Ha
KOTall¥ja Ha OBHE aKIMU HA AaTyMOT HAa OBME (DHHAHCUCKYU U3BEIITAM.

(DUHAHCHCKH CPeJICTBA PACHOIOXIINBH 32 MPOAAXKOGa (IPOAOIIKYBa)
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MakneTtpon a.n., Ckonje 16
Benewkun KoH (puHaHCUCKUTE u3BeLwTamn (NMPoLoJKyBa)

Co cocToj6a Ha u 3a roguHMTe WTO 3aBplyBaaT Ha 31 [ekemspu 2005 n 2004

(Cute n3Hocu ce Bo unjaau [leHapu, oCBEH AOKOJIKY He € NOUHaKy HaBeAeHo)

ITonaTtamy, co cocroj6a Ha 31 [lekemBpu 2005 ropuna, [IpyITBoTO N3BPIIN NPOIEHKA Ha
OLITETYBAK-ETO Ha MOPT(OIMOTO Ha BIOKYBamkaTa pacloyoKINBY 3a npopaxk6a. EBugeHTHpanaTa
BPEIHOCT Ha BIIOKyBamwaTa Oellle CliopefieHa co HUBHaTa 00jeKTHBHA BPEIHOCT, IPHU IITO U3HOCOT
Ha pa3JMKaTa IIoJ] eBujeHTHpaHaTa BpegHocT of 32,001 wijagu denapu (2004: 13,238 wijagu
Jenapm), e mpu3HacH KaKO pacxof] Off OIITETyBabE¢ HAa TEPET Ha JOOMBKATA 32 TEKOBHATA FOJMHA
(Bugu Benemka 18).

7 DuHaHCHCKH NOGapyBamba

2005 2004

TproBCKU CTOKWN Ha KpeauT 255,550 354,309
Mosajmnum gageHn Ha BpaboTeHn 51,985 58,131
MosajMnum AageHn Ha HaaBOPELLHN CY6jeKTU U HaceneHue 207,825 141,047
515,360 553,487

HamaneHo 3a: pesepBupare o owTeTyBake (9,495) (12,783)
505,865 540,704

Ha 31 IexemBpu 2005 rofuHa, BKIYYUTEIHO BO CAlOTO HA (pHAHCUCKUTE ToGapyBama, 17,273
unjagu Henapu (2004: 31,296 unjapu [leHapu) mpeTcTaByBa cajjio Ha obapyBarma 110 KaMaTi
BKJIy4YE€HU KOH IJIaBHUIIATA.

Bo Ttekot na 2005 ropuaa, [IpymTBoTo ogo6pu HOBU KpeauTu Bo m3Hoc of 201,940 nnjagu denapu n
IIPYMH OTIUIaTa Ha KpefuTu Bo uzHoc oy 240,067 unjagu Jenapu.

[pymITBoTO Of0OpYyBa KPaTKOPOYHHU M IOJATOPOYHH M103ajMHLM CO KaMaTa Ha CBOUTE BpaOOTEHH CO
POK Ha oTIuIaTa off 3 10 5 rouHM, CO leBU3HA KJlay3yJia Ha OTIUIaTa U KaMaTHa cTanka of 3 10 5%
roguiHo. ['apaniuja 3a oqoO6peHnTe MO3ajMULM IPETCTABYBa 3aJI0T BP3 aKILMUTE U3AaJIEeHU Off
HpymTBoTO.

duHaHCUCKUTE O3ajMUIY HHUIMjATHO Ce EBUICHTUPHY CIIOPE]] HUBHATa HabaBHA BPEJHOCT Koja
NpeTCTBYBa 00jeKTHBHA BPETHOCT Ha IaflecHNOT HaJJOMECTOK (TProBcKa CTOKA WIIM FOTOBMHA) Ha
AeHOT Ha m1acMaHoT. [locnegoBaTenHo, HO3ajMIUTE ce BpeJHyBaaT CIOpe/i HUBHATA aMOPTU3HMpaHa
HaGaBHa BPEJIHOCT, KOja IPETCTaByBa MPOLIEHETa HETO CeTalllHa BPEIHOCT HAa UHUTE HapUIHI
OpUJINBY HA [aTyMOT Ha OuiaHcupameTo. Ha cexoj naTym Ha OunaHcupamwe, [IpylTBoTo BpIIn
IPOLEHKA Ha NOTEHIUjaIHOTO OLITETYBamhe HA OBHE IIacMaHu. Bo ciydaj Ha mocToeme 00jeKTHBEH
Jl0Ka3 Jieka NMJIaCMaHUTe HeMa fja MOXaT Jia OujjaT HaOMECTEHH CIIOPEe]l MHULMjaTHATE U3HOCH 1
yCIIOBHU Ha Of00pyBame, ce MpU3HaBa 3aryda off OLITETYBakhE Ha TEPET Ha JOOUBKATa 32 TEKOBHATA
FOJIMHA.

8 3annxu
2005 2004
TpProBCcKu CTOKMK 752,331 773,243
CuUTeH MHBEHTap U pe3epBHU AeNoBU 115,447 162,744
867,778 935,987

3anuxure ce MHUNMjaJTHO €BHU/IEHTHPAHN CIIOpe]l HuBHaTa HabaBHa BpegHocT. [TocneoBaTenHo, Ha
CeKOj IaTyM Ha OuiaHcupambe, [[pyITBOTO BpIM NPOIIEHKA Ha HUBHATA HETO pealn3aloHa
BpegHocT. HamanyBamaTa Ha HaGaBHUTE BPEHOCTH 0 M3HOCOT Ha HETO Peasu3aloHaTa BPETHOCT
ce IIpM3HAeHN KaKO PacXoiy Ha TepeT Ha JoOMBKaTa 3a TeKOBHaTa rofiuHa. [IpymTBoTo
eBUjeHTHpalle pacxof 3a TekoBHaTa 2005 ropuna Bo u3Hoc ox 1,059 mnjapu Jenapu (2004: 9,058
unjanu Henapu) (Bugu Benemnika 18).
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MakneTtpon a.n., Ckonje 17
Benewkun KoH (puHaHCUCKUTE u3BeLwTamn (NMPoLoJKyBa)
Co cocToj6a Ha u 3a roguHMTe WTO 3aBplyBaaT Ha 31 [ekemspu 2005 n 2004
(Cute n3Hocu ce Bo unjaau [leHapu, oCBEH AOKOJIKY He € NOUHaKy HaBeAeHo)
9 IloGapyBama o KynyBa4uu U OCTAaHATH NOOAPYBamba
2005 2004
Mo6apyBarba o KynyBaiun
JomaluHn Kynysa4u 1,409,083 1,175,147
CTpaHcku Kynysauu 25,393 43,904
1,434,476 1,219,051
HamaneHo 3a: pesepBuparba 3a olWTeTyBaHa (486,727) (478,167)
947,749 740,884
OcTtaHaTu TeKOBHU nobapyBarba
MobapyBama no kamatu 115,793 80,580
MobapyBama o4 BpaboTeHn 19,233 11,694
ABaHcu Ha fobaByBaun 869 6,773
OcTaHaTtu nobapyBara 9,587 10,943
MobapyBama o4 n3gaaeHn KynoHn 1 NAacTUHHN KapTUuKK 200,085 194,208
Mpunejg kapTU4KKM 3a ropuso 35,348 24,029
OpHanpea nnaTeHn TpoLuoum 24,091 29,424
405,006 357,651
Mo6apyBarba 1 NpeTnnaTtu, HeTo 1,352,755 1,098,535

Ha cekoj gaTyM Ha GunaHcupame, [JpymITBOTO BPIIY NPOIEHKA HA HATOMECTIMBUOT U3HOC HA

nobapyBamaTa ol TEKOBHOTO paboTeme. Bo ciydaj Kora mocron oGjeKTUBEH OKa3 ieka

[pymITBOTO HEMA J1a MOXKe fla TM HaIUIaTH obapyBamaTa Criope]] HHULIUjaJTHUTE U3HOCH U YCIIOBH, ce
€BHJICHTHPA pe3epBUpaIbe IIOPafil OIITETYBahe, KOe IIpeTcTaByBa pas3juka nomely eBUeHTUPaHUOT
U3HOC U HAJOMECTIMBHUOT U3HOC. Bp3 OCHOBA Ha HalpaBeHUTE MPOLEHKH, HAa CEKO]j IaTyM Ha
OmIaHCUpame, ce BPIIM YCOracyBame IoMel'y IOYETHOTO U KPajHOTO CaJIIO Ha Pe3€PBUPAETO

mopaju OomTeTyBamke.

Kora nak, ogpeneno canjo Ha modapyBame € IPOIEeHETO KaKo IIeJIOCHO HEHaJOMECTIINBO, HICTOTO ce
pacxofiyBa JUPEKTHO Ha TEPET Ha fOOUBKaTa 3a TeKOBHaTa rofguHa. Bo rexor Ha 2005 ropguHna,
JIpylITBOTO U3BPIIU JUPEKTEH OTIHUC Ha LIEJIOCHO HEHAIUIATIMBY NoOapyBama BO U3HOC Off 7,364

nnjapu Jenapu (2004: 2,079 unjagu Jenapn) (Buau Benemka 18).

HBI/I}KeH)aTa Ha pe3epBUpamaTa O] OLITETyBalkha Ha n06apyBaH>a Ol KyllyBa4d U OCTaHaTUu

no6apyBaH>a CE€ KaKoO IITO ClIeau:

2005 2004

CocToj6a, 01 JaHyapu 478,167 673,569
Pacxop of owTeTyBame 3a TekoBHaTa roguHa (benewka 18) 53,035 22,663
KypcHu pasnuku (12,473) (1,104)
TpaHchepun 25 -
OTtnncu (19,648) (205,443)
HannateHu, oTnuwann nobapysarsa (12,379) (11,518)
CocToj6a, 31 [lekemBpm 486,727 478,167

10 T'oToBHHA ¥ TOTOBUHCKHM €KBHUBAJIEHTH

2005 2004

JeHapcku N neBn3Hn cmeTKu Kaj gomMaluHm 6aHKu 130,376 73,549
oToBMHa BoO 6narajHa 16,068 14,718
MHCTpyMeHTH BO Mpouec Ha HannaTa 30,592 14,419
177,036 102,686
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MakneTtpon a.n., Ckonje 18
Benewkun KoH (puHaHCUCKUTE u3BeLwTamn (NMPoLoJKyBa)

Co cocToj6a Ha u 3a roguHMTe WTO 3aBplyBaaT Ha 31 [ekemspu 2005 n 2004

(Cute n3Hocu ce Bo unjaau [leHapu, oCBEH AOKOJIKY He € NOUHaKy HaBeAeHo)

1 Kannran n pesepsu

AKInoHepCKa IIIAaBHIHA, MPEeMAN HA eMATHPAHHA AKIHA H CONCTBEHH AKINH

Cornacuao Cynckarta perucrpanumja Bp. 2460/2002 on 16 Maj 2002 n KauraTta Ha AKIMOHEPH,
aKIMOHepcKaTa raBHuHa Ha [IpymTsoro, Ha 31 [lekemBpu 2005 roguHa, uzHecyBa Eyp 57,459,792
(3,483,842 unjapu Neunapn). Mcrara e noneneHa Ha 112,382 akmmu, ox kou 106,480 ce o6uuHM akum
(co mpaBo Ha ruac) - Bo u3Hoc ot Eyp 54,442,159 (3,300,880 uinjanu Henapu) u 5,902 - npuoputeTHH
aknuy (6e3 mpaBo Ha Iilac ¥ NPUOPUTETHO YIECTBO BO paclopefoT Ha JoOMBKaTa) - Bo u3Hoc o Eyp
3,017,633 (182,962 wnjapu enapu). HomunanuaTa BpegaocT mo akiuja ¢ Eyp 511,29. Ha geHot Ha
OGunaHcupame, BKYIHOTO NOPT(OINO Ha Of0OpEeHN U EeMUTUPAHU AKIIMU CE BO IIENIOCT IIATEHN.

ITpomeHnTe BO aKIMOHEPCKUOT KanuTai Bo TekoT Ha 2004 n 2005 roguHa ce KaKo IITO CIEH:

Bpoj Ha akuun M3Hoc (Bo 000 MKa)
Opobpexu ConcTtBeHn Bo ontek O6uynHn  MpuopwuT. ConcTBeHn Mpemun BkynHo
Ha 01 Janyapu 2004 112,382 (1,955) 110,427 3,300,880 182,962 (19,992) 18,976 3,482,826
MokpuBarse Ha
aKym.3aryom - - - (61,687) - - - (61,687)
MpoAageHn concTeeHn - 1,955 1,955 - - 19,992 4,054 24,046
aKkuum
Kynenwn concteeHn
aKLyum - (3,229) (3,229) - - (39,853) - (39,853)
Ha 31 flekemBpu 2004 112,382 (3,229) 109,153 3,239,193 182,962 (39,853) 23,030 3,405,332
Ha 01 JaHyapwu 2005 112,382 (3,229) 109,153 3,239,193 182,962 (39,853) 23,030 3,405,332
MokpuBarse Ha
aKym.3aryom - - - 61,687 - - - 61,687
MpoAageHn concTeeHn - 3,271 3,271 - - 40,481 8,114 48,595
aKkuum
Kynenwn concteeHn
akumm - (42) (42) - - (628) - (628)
Ha 31 flekemBpn 2005 112,382 - 112,382 3,300,880 182,962 - 31,144 3,514,986
Pe3epBn

[IBmkemeTo Ha pe3epuTe Bo TeKOoT Ha 2004 m 2005 roguHa € Kako IITO CIE/TH:

PeBanopusauuonn 3agomxkutenHn  Pesepsu 3a OcTaHaTn BkynHo
pesepsun pes3epsun COMNCTBEHN (boH,qOBI/I
akuumn

Co cocToj6a Ha 01 JaHyapu 2004 164,845 36,171 20,000 4,969 225,985
Pacnpegen6a Ha akymynupaHa gobuska - 61,755 80,000 - 141,755
lNokpuBarbe Ha akymynupaHu 3arybum (164,845) (97,926) - (4,969) (267,740)
Pesanopusauuja 24,360 - - - 24,360
Co coctoj6a Ha 31 [lekemBpu 2004 24,360 - 100,000 - 124,360
Co cocToj6a Ha 01 JaHyapu 2005 24,360 - 100,000 - 124,360
MNpogagenn akumm Ha baHku (24,358) - - - (24,358)
Pacnpegen6a Ha akymynupaHa gobuska - 19,733 20,000 - 39,733
MpoAafeHn concTBeHn akLmum - - (39,519) - (39,519)
Pesanopusauuja 50,968 - - - 50,968
Co cocToj6a Ha 31 [lekemBpu 2005 50,970 19,733 80,481 - 151,184

PeSepBI/ITe CE co3majgcHu I/IHI/IHI/IjaJ'IHO BpP3 OCHOBa Ha JoMalllHaTa 3aKOHCKa peryjiaTuBa u

DoCaeaoBaTEIHO 3roJIEMEHN BO TEKOT HAa TOJUHUTE 3a peBanopmaunja Ha JOJTOPOYHUTE CPENICTBA,
KaKoO M 3a pacnpenen(ia Ha HETO IIO6I/IBKaTa 10 OJaHOYYyBaWk€ Ha HPYIIITBOTO. Cornacso co
3aKOHCKaTa peryjaTuBa pe€3€pBUTE MOXKE 1a CE KOPUCTAT 3a NOKPUBAKHE HA SaFY6I/IT€, 3a KyllyBambe
Ha COIICTBCHM aKIIMM U UCIIJIaTa Ha JUBUICHIN.
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12 IMo3ajmumm

HeTekoBHM nosajmuum
Hornropo4Hun KpeguTn co Kamata of CTPaHCKM ApyLITBa

YC[ 16,000,000; MNpumeHo og YpanTpaHcrac 3a uenute Ha
narpagba Ha MacoBogoT; oTnnara Ha 27 MeceyHu paTu,
no4Hysajkun og 01 Jynu 2003 go 30 Centemspu 2005

HamaneHo 3a: TEKOBHM gocnesara

2005

)y rrereon

19

2004

428,142
(428,142)

HeTekoBHU No3ajmuum

TekoBHM no3ajMuum

KpaTkopoyHu KpeguTH co kamara o fgoMaluHn 6aHKu
MKJ 681,256,925 ; no kamaTHa ctanka 3% -9% roguHo
3ronemMeHo 3a: TeKOBHM Aocnesarba

474,000

300,000
428,142

TeKOBHM I'IO3ajMVILlVI U TEKOBHU focneBaka

474,000

728,142

Bo texor Ha 2005 roguna, [IpymTBOTO M03ajMI KPATKOPOYHU CPENICTBA CO KaMaTa OJf IOMaIlTHH
6aHKU BO BKymeH u3Hoc of 681,247 unjagm [lenapu. Bo Texot Ha 2005 roguHa, [JpymTBOTO OTIUIATH
e Off BKYITHUTE Mo3ajMuly Bo n3Hoc o 935,389 nnjamgu [lenapu, oy KOu, JOATOPOYCH KPEAUT BO

n3Hoc off 428,142 unjagu [lenapu u Kpatkopounu Kpeautu - 507,247 unjapu [lenapn.

OnoGpeHuTe MO3ajMULM CO KaMaTa ce 00e30e[eHu CO e Off HeBIKHOCTUTE Ha J[IpyTBOTO (BUAH

ucro Beneniku 4 u 22).

13 OcranaTn HeTEeKOBHH 00BPCKH
2005 2004
Lonropoynun 06Bpckn koH Bnagara Ha Penybinka MakezoHuja
BpP3 OCHOB HA HE[3UHOTO y4eCcTBO BO [ aCOBOAHUOT CUCTEM:
- [0TOBUHCKA KOMMOHEHTA 04 NpoJaxkHaTa LeHa Ha gepuBatute 880,000 880,000
- HemoHeTapHoO y4ecTBO Npeky ocnobogysane 04 LapuHCKN
[aBaykuy 3a yBO3 Ha onpema 3a racoBofoT 104,385 104,385
984,385 984,385
14 OO0BpcKHN KOH 100aBYBa4YH U OCTAHATH OOBPCKH
2005 2004
06BpCcKM KOH fo6aByBaim
HdomawiHn pob6asyBayu 1,183,476 736,937
CT1paHcku gobasyBayn 307,496 547,382
1,490,972 1,284,319
OcTaHaTU TEKOBHU 06BpPCKM
O6BpcKM 04 M3JaA4EHN KYNOHU U NNACTUHHN KapTUYKK 264,999 247,688
Akumsa 299,014 296,178
O6BpCcKM KOH BpaboTeHn 3a NnaTu 1 NpugoHecu 73,759 40,365
O6Bpcku no 4B 36,018 85,853
ABaHcu o Kynysauu 32,719 32,349
OanoXxxeHn TpoLoum 147,013 157,965
OpnoxeHn HedhakTypypaHu NpUxoam 25,597 16,001
O6BpcKM NO AUBUAEHAM 10,020 6,353
O6BpcKM Mo Kamara 2,832 15
891,971 882,767
2,382,943 2,167,086
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15 IIpuxomu ox mponakoa
2005 2004
HepuBatun 15,441,548 12,756,372
TproBcku CTOKMK 1,504,307 1,704,521
Yenyru 51,428 41,730
16,997,283 14,502,623
Op kou:
- Ha gomaiueH nasap 16,651,435 14,153,329
- Ha cTpaHcku nasapwm 345,848 349,294
16,997,283 14,502,623
16 OcTraHaTu Ae10BHH NPUXOIHU
2005 2004
Mpuxog of npofaxba Ha BroXy Barba 189,183 -
Mpuxoa of npofaxba Ha HeABUKHOCTU N onpemMa 64,245 14,062
KanuTtanHa gobuska of npof.HeABMXHOCTH U onpema 7,816 27,519
Mpuxoa oA HannaTeHu,NpeTXo4HO OTNuULWaHK nobapysaHa 22,947 38,528
Mpuxoa oA OTAUC HAa 06BPCKU Y BULLOLM Ha 3aUXu 32,866 24,961
Mpuxog oA 3aKynHWHK 10,215 6,296
Mpuxoa o4 NPeTXo4HN roANHU 61,479 31,462
OcTaHaTu npuxoam 24,558 -
413,309 142,828
17 Tpoumonu Ha BpadoTEeHH
2005 2004
BpyTo nnatn 883,966 783,782
OcTaHaTu co 3aKOH YTBPAEHN HagoMecToum 148,166 128,996
1,032,132 912,778

OcraHaTuTe 3aJOJIKUTEJIHN HAJOMECTOIIU CIIpEMa Bpa6OTeHI/ITe C€ OiHECyBaarT IrJlaBHO Ha

HaJIOMECTOIMTE 3a NCXpaHa Ha BpaOOTeHNTE, MPEeBO3 IO M Off paboTa, perpecu 3a FOAMIICH OMOp,
OTIIPEMHUHHU TIPH TIEH3UOHUPAHE, PA3HH MOMOIITH H CJI.

18 OcranaTn 1eJI0BHH TPOLIOLH

2005 2004

3arybu op owTeTyBara 122,976 140,192
Tpowoum 3a TpaHcnopT 92,890 53,664
MapkeTuHr n npomouum 74,412 73,196
WcnpaBka Ha BpeAHOCTa 3a 3acTapeHun 3anvxu 1,059 9,058
OppxxyBame 56,050 58,901
Yenyru oa HaaBopeLwHU cybjekTun 43,849 44,674
YneHapuHa 1 CIMYHN TpoLIOoLM 21,559 24,738
Tpowouwm 3a ocurypysarse 33,765 28,106
BaHkapcku TpoLoLum 20,169 16,062
OcTaHaTu HeonepaTUBHM TPOLIOLM 82,547 77,864
HeamopTuaupaHa BpegHOCT Ha NpoA.HeABMXKHOCTH 1 onpema 79,921 14,251
KanuTanHa 3aryba og npoA.HeABMXHOCTH 1 onpema 14,087 -
Kycoum 16,078 9,137
3aKkynHuHn 4,356 4,342
OcTaHaTto 12,767 60,726
676,485 614,911
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(Cute n3Hocu ce Bo unjaau [leHapu, oCBEH AOKOJIKY He € NOUHaKy HaBeAeHo)

3ary0uTe ofi OLITETYBambE ce IPU3HAEHN KaKO IITO CIEU:

2005 2004
MobapyBama o4 KynyBayu U octaHaTu nobapyBarba 80,170 93,266
BnoxyBara 42,806 13,238
DUHAHCUCKU No3ajMuLm - 33,688
122,976 140,192

19 DOuHAHCHCKH PE3YaTAaT, HETO
2005 2004
Mpuxoa o KamaTtn, HETO 16,110 58,947
Mpuxoan og KanuTanusnpaHn guBnaeHam - 1,833
Mpuxoa op anBnaeHan 7,155 5,103
[MO3UTUBHW KYPCHU Pa3fiuku, HETO (61,399) 71,739
®UHAHCUCKM pe3yniTaT, HeTo (38,134) 137,622

20 JlaHOK O] TOOMBKA

2005 2004
TekoBeH gaHoK 13,537 15,140
OpnoXeH AaHoK - -
13,537 15,140

YcornacyBaweTo Ha BKYTHHOT JJaHOUYEH TPOIIOK cOo floduBKaTa cnopef bunancor Ha ycnex 3a 2004
u 2005 e KaKO IITO Caemu:

2005 2004
3akoHCKa aobuBKa npen ogaHo4dyBamwbe 161,552 146,692
[HaHok no ctankaog 15% 24,233 22,004
Ycornacysama 3a:
- Heog6uthHm Tpowoum 28,997 19,919
- HeopgaHoumBa gobveka (29,803) (2,242)
- PevHBecTnpann nobuskun og npeTxo4HN nepnoam (7,671) (7,245)
- laHo4YeH KpeauT 04 04aHO4YeH OTNUC Ha HeHan.nobapyBama (2,219) (2,156)
- [laHoYeH KpeauT 04 KoTauumja Ha 6ep3a - (15,140)
JAaHok o go6buBka 13,537 15,140
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21 3apadoryBauka nmo aknuja

OcnoBna

OcHoBHa 3apaboTyBayKa IO aKlFja ce MPecMeTYBa IO MaT Ha JieJiekhe Ha ToOMBKaTa Koja Mmpumnara
Ha UMATEJIUTE Ha OOMYHY aKkIuu (IO HaMaTyBambeTo 3a JSIOT Off JOOMBKATA MO OJaHOUYYBaE 33
MMaTeIUTE Ha IPUOPUTETHU aKI¥WH), CO TOHAEPUPAHUOT IPOCEeUEH OpPOj Ha OOUIHU aKIMH BO ONTEK
BO TEKOT Ha FOIMHATA, BKIYUIyBajKu COIICTBEHU aKIUU KyneHu ofi cTpana Ha [Ipymreoto (Bem. 11).

2005 2004
3apaboTyBayka Koja npunara Ha umatenuTe Ha 06UYHU akuum 144,308 126,063
MoHaepuvpaH npoceveH 6poj Ha 06UYHM aKLMK BO ONTEK 104,665 105,043
OcHoBHa 3apaboTyBayka no akumja (aeHapu no akuyuja) 1,379 1,200

22 HeusBecHu n npes3eMeHn 00BPCKH

Cyacku cioposu. Co coctoj6a Ha 31 Jexemspu 2005, cyAicKUTe NOCTAIKX TOKPEHATH IPOTUB
JpymTBOTO N3HECyBaaT BKYNHO 2,597,888 unjanu Jenapu. Of 0BOj U3HOC, HAjTOIEMHUOT A€, BO
u3Hoc oft 2,400, 670 unjagu [enapu, ce offHecyBa Ha Cy[ICKH CIIOp MOKpeHAaT off JABHOTO
IIpernpujatue TAMA, Bo concTBeHocT Ha Biagata Ha Peny6nuka MakepnoHnuja.

Ha paTyMoT Ha oBUE (DPMHAHCUCKH U3BEIITAH, HE CE €BUACHTUPAHU OUIIO KaKBH Pe3€pBUPamba Off
HNOTEHIUjalIHN 3aryOu IO OCHOB Ha CY/ICKH CIOPOBU. PakoBOICTBOTO Ha JIpyIITBOTO, PEJOBHO T
aHaNM3Mpa MOXKHHUTE PU3MILU Off 3ary0H 110 OCHOB Ha TEKOBHHTE CYJCKH CIIOPOBHU, KAKO M CIIOPOBUTE
U eBEHTYaIHUTE NobapyBama MpoTUB [IpymITBOTO KOM GM MOXKelle [ja ce IojaBaT Bo uiHNHA. Mako
pe3yaTaToT Off 0Baa IpodjeMaTHUKa He MOXKe CEeKOralll co CUTYPHOCT Jia ce yTBpau, PakoBoncTBoTo
Ha [IpymTBOTO BEpyBa fleKa NCTUTE HEMa Jla pe3yITUpaaT BO MaTEpPHjaIHO 3HAYajHI OOBPCKH.

3anoxenn cpencrsa n 3agonkuTennn geno3utu. CpencreaTa Bo BpegHoct of Eyp 12,646,730
(774,732 wnjagu [lenapn), 3am0oxkeHn Kako 00e36e[yBame Ha MO3ajJMEHUTE CPEICTBA CO KamaTa Off
(pmHAHCHCKUTE MHCTUTYLIUY, CE €BUACHTUPAHN KaKO BOHOMJIAHCHYU CTaBKH Ha IaTYMOT Ha OBUE
(punancucku w3Bernran (Buau ucrto benemkn 4 u 12).

Kanuraaan OGBPCKI/I. He ce €BUJICHTUPAHU KallUTaJTHN 06BpCKI/I Ha JC€HOT Ha 6I/UIaHCI/IpaH>e KON HE
ce Beke IIpuU3HaTHU BO (bI/IHaHCI/ICKI/ITe n3BcITan.

23 IloTennmjannu cpeacTa

Cyacku cniopoBu

Co coctoj6a Ha 31 [IekemBpu 2005, cyickuTe CHOpPOBH, TOKPEHATH Off CTpaHa Ha [[pyImITBOTO MPOTHB
IeJIOBHY cy0jeKTH | Ip>KaBHU MHCTUTYIUNH, U3HEeCyBaaT BKynmHO 368,849 nijagu [lenapu. He ce
€BHICHTMPAHU NMOTEHIMjaTHA CPECTBA Of] BAKBUTE IIOCTAIIKM HA JATYMOT Ha OBUE (DMHAHCUCKHU
U3BELITaN.
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24 Ioppyannu 1 NPUAPYKEHA APYIITBA

Ioapyxunuu. IToppyxHuny ce oHue cy0jeKTH BO Kou [IpyIITBOTO UMa y4ECTBO CO IIOBEKE Off €lHA
MOJIOBHMHA Off [NIacCaYKKTE IpaBa WK UMa MOK Jia yIIpaByBa cO (DMHAHCUCKUTE U ONEPATUBHUTE
HNOJMUTHUKY Ha THe cyOjekTu. CrnegHaTa Tabela I'i IpUKasKyBa INIABHUTE MOAPYKHUIY U yIECTBOTO
Ha JIpyIITBOTO BO HUBHUOT KaNUTAaJ:

% of 3emja Ha Banyta 31 [lekemBpu 2005 31 [lekemBpu 2004
y4ecT. ocHoBarbe M3Hoc BO (000 MKL) M3Hoc B0 (000 MK[)

BanyTta BanyTta
MakneTtpon - Tenma 100.00 PM MK - 4,346 - 4,239
CamnnoH MakneTpon 100.00 PM MK - 305 - 155
- 4,651 - 4,394

Bo texor Ha 2005 roguna, JpylmTBOTO IO 3roleMi CBOETO YYECTBO BO KAaIUTAJIOT HA
HNOAPYKHUIUTE 32 BKyIeH u3Hoc off 257 mwinjanu [leHapu, of kou usHocoT of 150 unjagu Jenapu
ImpeTcTaByBa TOTOBMHCKO I1akame (Bumu benemika 6), a ocranatuot u3Hoc o 107 wijagu [Tenapu
IpeTCcTaByBa KaNUTaIU3UPAHO NOOAPYBaKE 10 OCHOB HA NUBUJCHAA.

Hpunpyxenn apymrea. Toa ce cy6jekT Bp3 Kou [IpyIITBOTO UMa 3HAUUTETHO BIIMjaHHUE, HO KOU HE
ru KoHTpoaupa. CiegHaTa Tabena ' IpUKaKyBa MPUAPYKEHUTE APYILITBA U YUYECTBOTO HA
JpylITBOTO BO HUBHUOT KalUTAal:

% opf 3ewmja Ha BanyTta 31 fekemBpm 2005 31 fekemBpu 2004
YYECT.  OCHOBaHbe MaHocBo (000 MKA) MWsHocBo (000 MKJ)
BanyTa BanyTa

MaxneTpon NT[, 100.00 Mouvja Yol 25,183 1,520 25,183 1,520
MakneTpon foo 100.00 CwnlUr yC[h 452,500 25,075 452,500 25,075
MeTponmnekc JITO 50.00 Kunap EYP 109,221 11,455 109,221 11,455
38,050 38,050

25 TpaHcaknuu co NOBP3aHM CYOjeKTH

JIpyIITBOTO UMa TPAaHCAKLIUYU CO CBOUTE MOAPY>KHULY U PUAPYKEHU APYIITBA BO TEKOT Ha
CBOMTE PEJOBHHU [IEJIOBHU aKTUBHOCTU. OBUE TPAHCAKLIUYU CE U3BPLIEHU BO COIVIACHOCT CO
TEeKOBHHUTE Na3apHM YCIIOBH, ICHA M KAMATHHU CTAIKH.

Crnepgnara Tabena Il IpUKaskyBa 00eMOT 1 caljiaTa off TPaHCaKI[UUTE CO IIOBP3aHNUTE Cy0jeKTH CO
cocrojOa Ha U 3a roguHUTe Kou 3aBpiryBaat Ha 31 [lekemspu 2005 u 2004 ropuHa.

2005 Mobapysama 0O6BpcKHU Mpuxoamn Tpowoun
TB kaHan Maknetpon - Tenva 642 - 2,537 53,520
LLlamnnoH MakneTtpon 289 - 3,891 6,128
MakneTpon 1T 291 123 - 3,189
MakneTpon goo - 1,506 7,251 13,007
MeTtpoumnekc JITJ - - - -
1,222 1,629 13,679 75,844

2004 Mobapysara 06BpcKMU Mpuxoau Tpowouu
TB kaHan Maknetpon - Tenva 26,505 - 1,984 45,182
LLlamnnoH MakneTpon 1,381 - 3,513 4,679
MakneTtpon JIT[ - - - -
MakneTpon oo 5,174 190 - -
MeTtpoumnekc JIT[, - - - -
33,060 190 5,497 49,861
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26 IMocaenoBareiHN HACTAHU
Ilo faTyMOT Ha M3rOTBYBakh¢ HAa OBHME (PUHAHCHCKY W3BEIITAW, U TIPE]] HUBHOTO M3[laBatbhe, CICIHUBE
HACTaHM MMAaT 3HauYeke 3a IEIOBHOTO paboTewme Ha [IpyIiTBOTO:

- Bo Tekot Ha mecen @eBpyapu 2006 roguHa, [IpymITBOTO o MpoAajie CBOETO NOPTQOINO Ha
BIIOXYBama BO 3,935 oOuyHM akiuy Kaj egHa nomamna banka. [TpogaskHata BpegHOCT
n3HecyBa 13,232 nmjagu [IeHapu, IpH IITO OCTBapeHa € KanuTalHa JoOWBKa Of MpofiaXkHaTa
TpaHcakiuja Bo u3Hoc off 9,387 wmjapu eHapwu;

- Bo Tekot Ha Mecen Maprt 2006 ropuHa, [IpyIITBOTO 'O IPOJaJe CBOETO BIIOXKYBAamkE BO
npuapyxeHoto pymreo ITetponmnekc JITH, Kumap. ITpogakHaTa BpeJHOCT A3HECYBA
2,528 unjapu lenapwu, mto npeTcraByBa geHapcKa npotuBBpenHoct Ha Y CJ1 50,000 va
JIEHOT Ha TpaHCaKIUjaTa;

- Ha nen 14 Anpun 2006 roguna, YnpasauoT On6op Ha [IpymTBoTo foHece Omiyka a My
npennoxu Ha CoOpaHueTo Ha AKIIMOHEPUTE, paclopeflyBamke Ha OCTBapeHaTa HETO
moOuBKa 1o ogaHouyBamwe 3a 2005 roguHa, Bo uzHoc off 148,015 nunjagu Jenapu, Ha
CIICTHUOB HAYMH:

e 3ajomxwuTenHa omiuTa pesepsa - 22,202 unjagu JeHapu,

e usunennau - 70,801 unjagu Henapu, n
e [loceGHa pe3epBa 3a KylyBame Ha CONCTBeHU akuum - 55,012 unjagu [IeHapu.
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AHAAUSA HA AEAOBHUTE PESYATATU
co obpasao’keHue u nporpama 3a pasboj Ha
Apyurboro

2005 FOAUHA
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. CocTtoj6ba Ha [pywTBOTO BO M3MMHaTaTa AefioBHa rogmMHa u
CUTE Ba)XHM HaCTaHU LWITO Ce Cllyyusie No 3aBplUyBarbeToO Ha

AenoBHaTa roguHa Ha Koja ce ogHecyBa roguliHaTa cMeTKa

HenosHaTta 2005 roguHa Ha NoneTo Ha eKOHOMWjaTa e ywTe efHa
nowa roguHa 3a Penybnuka Makeponunja. BAIN 6enexun pact og 3,8 %,
wH(pnaunjata usHecysa 0,7 % roguwHO, a cCTankata Ha nopacT Ha
MHOYCTPUCKOTO NPOM3BOACTBO, 3a AeBeTTe Meceuu, JOCTUrHa ctanka o 8,2
% wTo e Hag npoekTtupaHata ( 7 % ). TproBckMoT oeduumT Ha 3emjata Ke
pocturHe HuBo o 19,5 % oa BAIM npu wTo n3so3oT 6enexn nopact oa 30,8
%, a yBo3oT of 20,6 %.

2005 rogmnHa ce kapakTepusmpa co roniemMm 6poj WTpajkoBu o4 CcTpaHa
Ha 3emjogenuuTte n credvajHute paboTHMum Bo PM nopagu HeucnonHeTtute
obBpckn u BeTyBawa Ha Bnagata Ha PM koH HuB. HeBpaboTeHocTa u
KopynuujaTa BO 3eMjaTa pacTtar, a XMBOTHUOT CTaH4apA Ha rparaHnTe onara.

Cenak, Bo 2005 rognHa EBponckaTta komucuja n ogobpn Ha PM cratyc
Ha 3eMja KaHOMaaT 3a 3anovHyBake Ha pas3roBopuTe 3a YJIeHCTBO BO EY, HO
6e3 yTBpAyBak€e Ha AaTyMOT 3a 3anoyvHyBah-e Ha TUe pasroBopu.

Bo 2005 roguHa Bnagpata Ha PM co HenocpegHa cnorogba u
OBO3MOXW Brie3 Ha pyckata komnaHuja ,Jlyk Oun“ Ha nasapor co HadTeHu
pepveaTtn Bo PM.

Bo BakBM ycnoBuM Ha cToMaHWCyBawe, OCTBApEHUTE pesysratm of
paboteweTo Ha ,Maknetpon“ A.. Ckonje Bo 2005 rognHa ce noBeke of
3a10BOSMTENHMU.

MpomeToT co HadTeHn gepuBatn € 8,9 MHOEKCHU MOEHU Moronem, a
NnpoMeToT co npupodeH rac 9,1 nMHAeKcHM noeHn Bo crnopenba co 2004
rogvHa.

Bo texoT Ha 2005 roguHa ,MakneTtpon“ A.l. nnatn 9,5 munuonn YC[
MO OCHOB Ha PYCKMOT KpeauT 3a racudukaumja Ha PM, co wTo rmaBHyHaTa of
KpeamToT € LEenoCHO MUchnaTeHa Ha PYCKMOT napTHep ,YpanTpaHcrac“ of

ExkaTepuHbypr.
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W nokpaj Hanopute Ha ,Maknetpon“ A.l. npobnemoT co Bnagata Ha
PM okony concTBeHOCTa Ha raCoBOAHMOT CUCTEM Aa ce pewmn cnorogdbeHo, 3a
wro 6ewe merycebHo ycornaceH u napadupan lNpotokon Bo 2005 roguHa,
Brnapgata Ha PM wu JIN ,[ama“ noBenoa cygcku cnop npotus ,Maknetpon”
A, koj e BO TeKk, a uctoBpemMeHO Bnagata Ha PM mm 6nokupale
NMoHaTaMOLUHUTE WMHBECTMUMOHM aKTUBHOCTM BO racoBOAOT Of CTpaHa Ha
.Maknetpon“A.[.

NcTo Taka, pobueHnor cyacku crop npotuB LlapuHckaTa ynpaBa Ha
PM nopaan He3akoHCKOTO nonpeyvyBare Ha YBO30T Ha HapTeHn gepvBaTtun BO
2001 roguHa, BnagaTta Ha PM ro ogonroeneyyBa n ogbuea ga ja ucnnatm
lwTeTata wro 3aegHo co kamatmte Ha 31.12.2005 rogmHa usHecyBa uua
318.000.000 peHapw.

Bo 2005 roguHa, Jlabopatopujata Ha ,MakneTtpon“ 3a KOHTpona Ha
KBanuTeT Ha HadTeHuTe aepvBatM Oele akpeouTuMpaHa of CTpaHa Ha
HaJneXXHa MHCTUTYUMja BO 3eMja YreHka Ha EY.

Ncto Taka, ocobeHO 3acnyxkyBa ga Ce WCTakHe npefaBakeTo BO
ynotpeba Ha npBaTa CTaHWUA@ 3a KOMNpumMupaH npupogeH rac Bo PM
nsrpageHa Bo kpyrot Ha JCIT Ckonje.

BkynHute uHBecTuuum Bo 2005 roguHa usHecyBaaT — 386.245.765

JeHapu, of LTo :

- 3@ OTKYIM HA 3EMJULLTE 3a MPAAOA. .....ccvveieeeeeeeeeeeeeeeeeeie 31.334.554
B.C. Ctpymuua 15.844.658
B.C. HoBo Jlucnye 7.716.310
B.C. CTpyxaHka 5.042.548
- 3a rpagba Ha HOBW 6EH3UHCKMU
CTaHULW. ..., 104.910.014
B.C. Kpua lNanaHka 2 28.314.651

B.C. TpaHcnopTeH UeHTap 25.572.841
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MonHunuuua 3a MNHI Bo JCIT  51.022.522

— 3a PEKOHCTPYKLUMja HA OEH3UHCKN CTAHULMW. ..........cceeeeennnee 57.924.662
B.C. Ctpymmua 2 29.906.935
b6.C. butona 3 18.923.102
B6.C. MaBpoBo 6.144.997
— 3a BrpagyBaHe Ha HUBO COHOM.....uuivieiriinieeeeeeniieeeeeeenennns 45.952.577
— 38 UHBECTULMU BO OOJEKTW...eeeeeiieieeiieieieeeaeeeeeeeeeese e e e 20.085.377

CTtambeHo genoBeH 06jeKT

Kej Oxpwug 12.835.630
KomnjyTepcka onpema 3.169.709
[enoseH yeHtap Oxpug 1.644.080

— 3a MoAepHu3aumja u Komnjytepusaumja Ha ckragosu.... .29.925.383

Cknag NnuHpeH 19.534.587
Cknapg lNoctmeap ( THIM) 10.390.796
— 3a rnaBHa mepHa ctaHmua XKNOUMNOBO. .......ccceeevvueennnnnnnnns 37.071.173

— 38 FACOBOAHMOT CUCTEM.....ieuniiinnieeeneenieeeeneeenneeenneeenneeennnes 35.664.261

— 38 PA3HA OMPEMA.. . ceeeeruuieeereiiiieeeeeeeetnaaeeeeeeenaeaeeeeesnnnns 23.77.764
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OUHAHCUCKU PE3YJITAT

HAMPABEHU PACXOAU
- OCTBAPEHM NMPUXOU
- BPYTO JOEUBKA

- AAHOK HA JOBUBKA

- HETO JOBMBKA

2

17.307.544

17.469.096
161.552
13.537

148.015
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Bo 000 geHapwm

2004 K
14.613.812 118
14.760.504 118
146.692 110
15.140 89
131.552 112
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Bo 000 peH.
PUHAHCUNCKWN MOKASATENN 2001 2002 2003 2004 2005

nPmxoan 12.721.852 15.165.953 15.932.428 14.760.504 17.469.096
PACXOON 13.161.261 15.021.727 15.500.217 14.613.812 17.307.544
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Bo 000 peH.

PVHAHCUCKN MOKA3ATESIN 2001 2002 2003 2004 2005

HETO JOBMBKA 144.226 411.703 131.552 148.015
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nPuxoaun

1.

7.
8.

O®UHAHCUCKU PE3YNTAT

Mpuxoan og ycnyrn
MNponuwaHa map>xa
OpobpeH pabaTt
PeanHa mapxa
[JononHutenHa
Map>a

OenoBHu npuxoau
Mpuxoan of
KamaTu

Hannat. oTnuwaxn
nobapysama
KanutanHa
nobueka

Opyrn npmnxoan
Mpuxoan og BMLWOLM NO NONUC

Opyru npuxoamn

BkynHoO npuxoau

9.

PACXOOU
1.
2.

oW

o

oW N

1

HabaBHa BpegHOCT
BKYINHO

Mnatun
AmopTunsauuja
AMOpPT3. 04
racosoj,

Tpowoun
HenoBHu pacxoau
KypCHU pasnunku
OTnuwanmn
nobapyBarba
Apyrn pacxogu
KanutanHa 3aryba
Kamatu

Kycouu

Apyrmn pacxoaun

BkynHo pacxoau

11.

Hab6aBHa BpegHOCT
BKYIMNHO

Pasnnka nomery npuxoam n
pacxoau

2005 rog. 2004 rog. wvHAOEKC
1 2 3
61.642 48.026 128
1.427.267 1.428.038 100
-229.079 -172.397 133
1.198.188 1.255.641 95
683.020 539.086 127
1.942.850 1.842.753 105
51.349 97.666 53
22.947 48.977 47
197.000 27.519 716
157.436 52.167 302
32.867 24.961 132
461.599 251.290 184
2.404.449 2.094.043 115
15.064.647 12.666.461 119
17.469.096 14.760.504 118
883.966 783.782 113
118.953 124.784 95
180.905 179.290 101
714.901 649.458 110
1.898.725 1.737.314 109
61.400 -71.739
124.035 149.250 83
92.687 67.320 138
14.087 17.628 80
35.885 38.969 92
16.078 8.609 187
344.172 210.037 164
2.242.897 1.947.351 115
15.064.647 12.666.461 119
17.307.544 14.613.812 118
161.552 146.692 110
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Bo TekoT Ha 2005 roanHa ocTBapeHa € AobuBka BO U3HOC Of
161,5 MuUIMOHM fOeHapu Koja e norosiemMa oA WUCTUOT nepuos
MuHaTaTa rognHa. OBa e pesynTtaTt Ha 3rofieMeHuTe Npuxoam oA
KanutanHu [OO6MBKM W ApPYyrM NpuUxXoau W Mnokpaj Toa WTO ce
APacTUYHO HamasieHu NpUXoauMTe o4 KYPCHU pasnnkm ( HeTO
KypcHuTe pasnuku Bo 2004 rod. ce nOo3uTUBHU 71,7 MUNNOHU
AeHapu a Bo 2005 rof. ce HeraTuBHM 61,4 MUNIMOHWM OeHapu ) n
NpenosIoBEHUTE NPUXOauN 04 KamaTu.

HanpaBeHuTe BKynHM pacxoan BO TekOT Ha 2005 roavHa
n3HecyBaat 2.257 MUNWUOHWN AeHapu U ce NOBUCOKU Of pacxoanTe
BO MMHaTaTa roguHa 7 n.n. a o4 nnaHoT 8 u.n.

TpowounTe Ha paboTereTo U3HecyBaaT 714,9 MUNNOHN OEeHaPU K
ce NoBUCOKN 04 MUHaToroguwHuTte 10 U.n. u o4 NfaHoT 8 n.n.
dunHaHcuckaTa peanusauvja BO OBOj Nepuof € 3rofieMeHa BO
04HOC Ha MuHaTarta roguHa 17 n.n. a o4 nnaHupaHarta 21 u.n.
Pasnukata BO UeHa BO 0BOj nepuosd € TMOHUCKa Of
MUHaTOroguwHaTa 6 u.n, a og NnaHoT 7 wu.n.

Bo BKynHO ocTBapeHaTa pasnvka BO UeHa HadpTeHuTe gepusaTu
ydecTtByBaat co 85%.

Pasnunkata BO UeHa ce ocTBapyBa CKOpPO LESIOCHO Ha gomalleH
nasap U e octeapeHa o npomMmeT Ha mano 71%, a og NpomeT Ha
rosiemo 29%.

Hajronem nopacT Ha ocTBapeHaTa pasfiMka BO LeHa BO Of4HOC Ha
MUHaToroguwHaTa nva Kaj 6utymeHoT, 6€30510BHNOT 6€eH3uH, THI
a Hajronemo notgpnysare kKaj MbB 096 n EJl.

M3HocoT Ha nponuwaHaTta pasnumka BO LUeHa 3a 2005 roguHa e

nomMan 3a 229 MUINMOHU AeHapu 3apaau o400peHnoT pabar.
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O®UNHAHCUCKA PEAJIU3ALINJA

.

Op npomeT co HapTeHU
AepuBaTtu

Op 3actancTBa u
AucTpubyTtepcTBa

Opf npomeT cO ocTaHaTU CTOKM
BkynHo

Il.

Ha mano
Ha ronemo
BkynHo

M.

Ha pomaweH nasap
Ha cTpaHcku na3sap
BkynHo

Bo 000 geH.
OctBapeHo CrtpykTtypa OcTBapeHo [MnaHupaHo NHaekcu
2005 2004 2005 OCTBApPEHO MnJiaHMpaHo
15.498.965 91 12.806.605 12.742.932 121 122
434.078 3 311.581 209.597 139 207
1.070.229 6 1.370.333 1.120.500 78 96
17.003.272 100 14.488.519 14.073.029 117 121
10.571.775 62 9.812.683 9.417.612 108 112
6.431.497 38 4.675.836 4.655.417 138 138
17.003.272 100 14.488.519 14.073.029 117 121
16.658.184 98 14.135.260 13.805.165 118 121
345.088 2 353.259 267.864 98 129
17.003.272 100 14.488.519 14.073.029 117 121
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PUHAHCHUCKA PEAIIN3ALINIA

Ol lpomeT co
HathTeHu

OEPUEATH
B SacTancTea ¥

OHCTPHEY TEPCTEA

Al lpoMeT co
OCTAHATH CTOKM

12,000,000

10,000,000 1

000,000 1
5,000,000 1
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PA3SJIUKA BO LIEHA

l

Opf npomeT co HathTeHuU
Aepuvsartm

Op 3acTtancTtea m
AucTpubyTtepcTBa

Op npomeT cO ocTaHaTU CTOKMU
BkynHoO

Il.

Ha mano
Ha ronemo
BkynHo

Il

Ha pomalueH nasap
Ha cTpaHcku nasap
BkynHo

Bo 000 geH.
OctBapeHo Ctpyktypa OcTBapeHo [MnaHupaHo UHpaekc
2005 2004 2005 OCTBapEHO MNJjiaHMpaHo
1.010.876 85 1.063.928 1.094.775 95 92
62.157 5 50.547 34.122 123 182
120.478 10 149.697 148.100 80 81
1.193.511 100 1.264.172 1.276.997 94 93
849.688 71 894.641 797.598 95 107
343.823 29 369.531 479.399 93 72
1.193.511 100 1.264.172 1.276.997 94 93
1.165.703 98 1.227.790 1.246.517 95 94
27.808 2 36.382 30.480 76 91
1.193.511 100 1.264.172 1.276.997 94 93
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PA3JIUKA BO LIEHA
L.

OTTpoMmeT co
HahTe H

e pMEa TH
B SacTancTea

HUCTRHOYTeCTER

TTpomeT co
SCTAHATH CTOKH
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PEAJINSUPAHU KOJIMHECTBA

BeHsuHn
Ansenn
MasyT
ButymeH

MnasHo ropuso

THI
ABTOMJIVH

Macna n aHTugpus
BkynHo gepuBaTtu
MpupopaeH rac

BansonuHe

MnNuHckn 6oum n ypeam
ABTOMOGUNIM XOHAA
AsToMObunu Jlaga
MoToumknn XoHpa
'ymn ooaseap

Pes3epBHu genosu XoHaa

AkycTuka

NepcoHanHu komnjyTepu
KomnjyTepcka

KO3MeTUnKa

Ypeau 3a THI" Bo Bo3una

MeLwoBUTU CTOKN

OctBapeHo OctBapeHo [lnaHupaHo
EovHnydHa 2005 2004 2005 UHpgekcu
mMepa ocTBap. nnaH.
TOHU 78.439 79.764 80.000 98 98
TOHU 150.293 144.815 148.000 104 102
TOHU 64.129 48.183 42.000 133 153
TOHU 7.924 2.796 4.000 283 198
TOHU 11.579 11.923 12.000 97 96
TOHU 4.451 3.187 4.000 140 111
TOHU 11.246 10.556 10.000 107 112
TOHU 1.847 2.027 1.900 91 97
TOHM 329.908 303.251 301.900 109 109
HM3 77.591.408 71.144.514 80.000.000 109 97
TOHU 265 272 300 97 88
Bo 000
[OEH. 3.767 7.031 7.019 54 54
nap4yvma 169 119 96 142 176
nap4vma 2
napyntba 7 9 8 78 88
nap4yvma 20.823 17.929 17.900 116 116
Bo 000
[OEH. 10.738 8.787 6.686 122 161
Bo 000
[OEH. 40.285 25.835 27.636 156 146
nap4nra 1.297 676 550 192 236
B0 000
[OEH. 34.537 17.839 194
nap4yvma 29 41 120 71 24
Bo 000
[OEH. 1.070.229 1.370.333 1.120.500 78 96
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NPErNeA HA NPOAAAEHN HAGTEHU AEPUBATU

pyna Hepneatu

BO TOHU

NHpekc

Ha OcTBapeHo OcTBapeHo MnanupaHo
nsax 2005 2004 2005 ocTBapeHoO nnaHupaHo
01 BMB-90 3.356 3.855 2.700 87 124
02 MB-96 20.921 28.888 22.300 72 94
03 BMb-95 54.162 47.021 55.000 115 98

Bk. 6eH31nHu 78.439 79.764 80.000 98 98
05 Onsenn 111.853 109.446 112.000 102 100
06 EN 38.440 35.369 36.000 109 107

Bk. gnsenu 150.293 144.815 148.000 104 102

BK. 6eH3. u

ansenu 228.732 224.579 228.000 102 100
07 MasyT 64.129 48.183 42.000 133 153
08 butymeH 7.924 2.796 4.000 283 198

BK. UpHu

aepuBaTtm 72.053 50.979 46.000 141 157
09 Mna3Ho ropmso 11.579 11.923 12.000 97 96
10 THI 4.451 3.187 4.000 140 111
15 ABTONNWH 11.246 10.556 10.000 107 112

Macna n
17-18 aHTudpn3 1.847 2.027 1.900 91 97
56 MpupoaeH rac 52.917 48.521 54.560 109 97

CE BKYINHO 382.825 351.772 356.460 109 107
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YUECTBO HA ROJIMHECTBEEHUOT IIPOMET HA HAOTEHHA
OJEFHBATH

B Benzunn

O Ouzenu

O MazyT
OTl'lpupopen rac
B ¥Inazuo ropues
8THI

B ApTonnmua
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[NpomeTOT Ha BKynNHUTE KonundecTBa HadTeHn gepusaTtu Bo 2005
roguHa e rnorosiem o4 UCTUOT nepuoa MvHaTaTa roguHa 9 wu.n.

Kaj HadpTeHnTe fepuBaTu 3rofieMyBaHe Ha NPoOMeTOT BO O4HOC Ha
MuUHaTata roagvHa wuma Kaj cuTe [gepuBaTW OCBEH Macnara,
MNAa3HOTO ropnBo M 6EH3NHUTE.

[MpomeToT Ha BKYNHUTE KonndecTBa HadpTeHN AepuBaTn BO O4HOC
Ha nNnaHoT e norosemMm 7 W.N. a 3rofieMyBare Mma Kaj cuTe OCBeH
Kaj macnata, 6eH3MHUTEe, MNa3HOTO FOPUBO U NMPUPOLHMUOT rac.
Kaj ocTaHaTUTe CTOKM OCTBapyBare No4 MMHATOroAMLWHOTO U Nnoj,
NAaHUPaAHOTO WUMa Kaj NSMHCKUTE Oouu U MNIMHCKUTE ypeaw,
ypeauTe 3a THIr BO BO3una, MOTOPUMKNUTE XoHA4a 1 BanBOSIMHE.
Opf BKYNHWOT NpOMET CO HadpTeHu AepuBaTtn 77 % € OCTBapeH BO
paboTHUTE eauMHUUM BO pernoH 3anag, kage paboTHaTa eguHuiua
Ckonje yyecTtByBa €0 54% BO BKYMHUOT NPOMET.

BO MCTOYHMOT pervoH Hajrofiem nNpoMeT Mma paboTHaTa eanHuua
KaBapgapum Koja ydectByBa co 4,4% BO BKYMHUOT NPOMET.

Bo [upekuyujaTta 3a MeWOBUTU CTOKM OCTBapeHaTa (pMHaHCUCKa
peanu3auvja e nomana o4 MuHaTaTta roguMHa 22 wu.n. a of
nraHvpaHaTta 4 w.n, gofgeka pasfvkarta BO LeHa e nomana of
MuHaTaTta roguHa 20 u.n. a o4 nnaHot 19 u.n.

Bo meLwwoBMTU CTOKM OCTBapeHaTa pasnuka Bo LeHu o4 6EeH3UHCKN
cTaHuuM e nomana o4 MuHaTarta roguHa 2 n.n. Hamanyesarwe nva
kaj cute PE ocseH TetoBo, [octuBap, KoyaHn n Kasagapum
pogeka Bo PE Ckonje ocTBapeHaTa pasnvka BO LeHa € Ha HMBO
o4 MuHaTaTta roguHa. Y4ecTBoTO Ha paboTHaTta eaunHuua Ckonje
BO BKynHaTa pasfimka Bo ueHa e 28%.

Bo [upekuujata 3a 3acrtancrteBa (puMHaHcuckaTta peanusauuja e

noBucoka 27 W.n. a pasnukarta Bo ueHa 14 u.n. og muHarara

rogvHa, a BO OAHOC Ha NnaHoT doMHaHcuckarta peanusauvja e
norosiema 75 u.n, a pasnvkara Bo LeHa 63 n.n.

KomnjyTepuTte n Komnjytepckata Ko3meTuka ce 3HaTHO Hafg,
ocTBapyBaraTa BO UICTUOT nepuon o4 MuHaraTta rogumHa v o,

njaHoT.
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- TMpuxoguTe of ycnyru ce NOBUCOKM 04, MUHATOMOAULLHOTO

OCTBapyBarse U 0f, NnaHnpaHuTe.

- W3B0o30T BO 0BOj Nnepuo nsHecysa 345 MUNNOHU AeHapu U e

NOHN30K OO MMHATAaTa rogmnHa 2 n.n.

BPOJ U CTPYKTYPA HA BPABOTEHUTE

Bpoj Ha CTpykTypa BO

BpaboTeHu % NHpekc

Ctpy4Ha
cnpema 2005 2004 2005 2004 | 05/04
HKB 20 20 1,05 1,05 100
KB 102 110 5,38 5,75 93
BKB 7 6 0,37 0,31 117
HCC 152 160 8,01 8,36 95
CCC 967 960 50,98 50,18 101
CCO 321 330 16,92 17,25 97
BUC 67 68 3,53 3,55 99
BCC 260 258 13,71 13,49 101
Maructpu 1 1 0,05 0,05 100
BkynHo 1897 1913 100,00 100,00 99
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NMOKASATEJIN 3A PABOTEHETO BO 2005 TOAUHA

NMOKA3ATENN HA IMKBUOHOCT U CONNIBEHTHOCT 2004 2005
KoedmumeHT Ha onwTa NUKBULHOCT - NMOKPUEHOCT Ha TEKOBHUTE

06Bpck1 of 0,94 0,90
TeKoBHaTa aKT1ea

KoedULUMEHT Ha 3a6p3aHa MMKBUOHOCT - HAMUPYBakE Ha TEKOBHUTE

06BpCKA 0,53 0,57
Kora sanmxute He 61 Moxerne aa ce npoganat

[EeHOBM Ha HannaTa Ha noGapyBaHaTa 17,29 20,23
KoeMLMEHT Ha PMHAHCUCKa CTaBUMHOCT - NOKPUEHOCT Ha MOCTojaHNTe CpencTBa 0,67 63,00
W 3anuxuTe o OOSrOPOYHY M3BOPU Ha pHaHCUparbe T.. COMCTBEH U Ty

Kanuran

CTeneH Ha camo (hMHaHCUPaKe - NOKPUEHOCT Ha cpeacTBaTta of

COMCTBEHU 50,64 48,83
13BOPY HA M HAHCKPaH-E

cTeneH Ha KpeauTHa cCnocoBHOCT - OAHOC Ha KanuTanoT, A0MNropoYHUTE 94,12 91,53
pe3epBupar-a 1 06BpCKM NpeMa NocTojaHnTe cpeacTsa

crakTop Ha 3a40KEHOCT - 3a KOJIKY rOAMHM O NMPUXOA 0T 1 amopTu3aL mjata 6u ce 8,51 8,19
noaMUpUr e BKYNHUTE 06BPCKM

OfHOC Ha NOKpUBake Ha KaMaTUTe U KYPCHUTE Pa3yMK/ - KOMKY NaTu TPOLLOKOT 2,12 2,40

3a KamaTa € NOoKpWeH co JobuekaTa
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MOKASATENUN HA OENOBHA AKTUBHOCT 2004 2005
KoeduLUEeHT Ha OO PT Ha BKYNHUTE CPeacCTBa - NOKaXyaB KOJKY Cekoja
9 | napuyHa 1,96 2,29
eJMHULA Ha CpeacTBa reHepupa npuxoam
OEHOBU Ha BP3yBake Ha 3anuxuTe - 0OHOC MoMery Npou3BoAoT Ha
10 | npoceyHuTe 21,90 37,84
3anvxu M OeHOBUTE BO roaMHaTa npemMa npuxoamuTe of PeoBHO paboTere
OEHOBM Ha Bp3yBake Ha BKYNMHMUTe O6PTHM cpeacTBa - O[IHOC Nnomery
11 | 06pTHUTE 46,90 46,42
cpefcTBa v JeHOBMTE BO rofMHaTa npema npvxoauTe of pefoBHO paboTere
NMOKA3SATEIIU HANPODPUTABUJTIHOCT 2004 2005
12 | nobvska 3a duHaHc1cKaTa roqvHa no BpaboteH ( Bo 000 geHapu ) 67.880 77.292
13 | nobuBka 3a uHaHCKCKaTa roguHa BO 0JIHOC Ha BKYMHa aKTuBa 1,93 2,12
14 | pobueka 3a dhMHAHCUCKATA TOAMHA BO OAHOC HA TPAeH KanwuTan 1 pesepsu 4,01 4,16
15 | npoceyHa MeceyHa 6pyTo nnata no BpaboTeH BO AeHapu 33.702 38.467
16 | npoceyHa Mece4vHa HETO nnarta no spaboTeH Bo AeHapu 20.869 22.564
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Il BepojatTeH wuaeH pa3Boj Ha AenoBHMOT notdar U

aKTMBHOCTUE BO CBepaTa Ha UCTPa)KyBatbeTo M pa3BojoT

Bo 2006 roguHa ,MakneTpon® nnaHnpa noseke AenoBHU notdaTtn n

aKTMBHOCTM BO cdhepaTa Ha COMNCTBEHMOT pa3Boj

1. 3anouyHyBawe co wu3rpagba Ha npou3BOACTBEH MOroOH 3a
6uoausen, ropuMeBo 4Yuvja nNpMMeHa BO pas3BMEHUTE 3eMju BO
CBETOT Ce MOBEKe Ce 3ronemyBa W npeTcrtaByBa OOBpCKa 3a
HadTeHMTe KOMMaHMM Ada ro nnacupaaT Ha nasapoT BO
onpegeneH npoueHT, 3apaayM 3aluTuTa Ha XMBOTHaTa cpeguHa.
BpegHocta Ha oBaa wHBecTMUMja ke wu3HecyBa uua. 5,0
MUWIMOHN eBpa 3a kanauuTteT Ha npoussoacTeo o 20 — 30.000
TOHM BMoausen Ha rogMwHO HUMBO. BuoansenoT uenocHo ke ce
n3peesyBa BO 3emjute Ha E3, dugejkn Bo PM, 3a xan, ce ywTe
He ce aedvHMpaHn cTaHgapauTe 3a OBOj BMA Ha rOPUBO.

2. WN3rpapba Ha Tpn HoBKM BeHanckn ctaHnum Bo Ckonje, CTpyra u
Bo Ctpymumua.

3. PekoHCTpyKuuja Ha gen of nocTojHUTE 06jeKkTu.

OnpemyBate Ha HEKONKYy BEH3MHCKM CTaHuMun 3a Todewe THI
BO aBTOMOOUNN.
5. VMHBecTMUMOHM BrOXyBaka BO MOAEPHM3aUMja Ha cKnaguwiTaTa

3a HadpTeHn gepnBaTn n 6eH3nckuTe cTaHmum Ha ,Maknetpon®

OcTtBapyBakeTO Ha CuUTe OBME aKTUBHOCTM TECHO € MNOBP3aHO COo
obe3benyBatbe Ha noTpebHUTE [03BONMM U COMMACHOCTU O HaANexHuTe
AP>XaBHU MHCTUTYLUMK, NpoLleaypa WTo AOMro Tpae n e obpemeHeTa co BUCOK
CTeneH Ha Kopynuuja.

3a npBnar Ha nasapoT co HadTenn gepusatn Bo PM ,MakneTtpon“ Bo
2006 r. npeky cBouTe MmanonpodakHn o6jekTun Ke nnacupa eBpoam3ernt co

cogpxuHa Ha cyndyp og 50mr / nut nnu 40 natn nomanky og Au3enoT WTo
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Ce KOpUCTW, COIMacHO CO MakegoHckuTe cTaHgapau. LUenta e Ha
noTpowyBaynTe ga UM Ce OBO3MOXM KOPUCTEHE HA EKOMOLKW MOYMCTO M
NOKBaNMTETHO rOPUBO, @ UCTOBPEMEHO Aa Ce 3roflieMn BKYMHUOT MPOMET W
pobuekaTa Ha [pywTBOTO.

Bo 2006 r. YO Ha ,MakneTpon® ke cnpoBeae opraHu3aumoHn npoMeHu
— HOBa cuctematmsauvja co uen ga ce nogobpu edwmkacHocta BO
paboTrereTo M NpouTabmnnHocTa Ha KoMNaHujaTa.

Bo 2006 r. lNpetcepatenor Ha YO Ha ,Maknetpon“ A.Q. Ckonje,
rocnoguHoT AHapeja JocuoBCcku, NpoAoSKyBa Ada ja BpLWKM (PyHKUMjaTa
Mpetcepaten Ha YO Ha KomnaHujaTa 3a ocurypyBawe W peocurypysBahe

,QBE"“ MakegoHuja.
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NOAATOLMA

3a YneHoBuTe Ha YnpaBHUOT U Haa30pHUOT 040Op M 32 HUBHO
npoLeHTyarHo y4eCTBO BO OCHOBHaTa rnmaBHuHa Ha Maknetpon A[]

)y rrereon

Ckonje
UneH Bpoj
Pen.Bp. Mpe3nme n nme "a Ha %

Axuumn
1. JocugoBckn AHpgpeja YO 3.720 3,310%
2. CoTtuposcku lopaH YO 1.208 1,075%
3. Neknk Cawa YO 1.057 0,941%
4. TpnoBcku JoBaH YO 1.035 0,921%
5. CejsoB HoH4o YO 929 0,827%
6. HwukonoBcka Aywmua YO 926 0,824%
7. ["aBpoOBCKM Mupue YO 923 0,821%
8. KeLkapoBcku Jbyb6omup YO 771 0,686%
9. CoTtuposcku MunaH YO 744 0,662%
10. BecenuHcku CraHko HO 715 0,636%
11. YagukoBscku Mupocnas HO 606 0,539%
12. KocToB CumeoH HO 585 0,521%
13. JoBaHOBCKY Fypo HO 580 0,516%
14. JaHeB Tomuo HO 562 0,500%
15. KokopmaHoBa AHknua HO 551 0,490%
16. Hajoockn Apare HO 207 0,184%
17. JaknmoBCKM 3opaH HO 154 0,137%
18. [aHoBa Onueepa HO 102 0,091%
19. [loHeBCKkM 3opaH HO 78 0,069%
20. MaHoB Patko HO 67 0,060%
21. boposaHoB JoBaH HO 47 0,042%

15.567  13,852% |

BKynHo akumn :
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r.) HEMA ®U3NYKU U/NNN NMPABHU JIMLA KOU NMOCEANYBAAT
NMOBEKE O] 5% AKLUMWM CO MPABO HA INIAC BO PAMKUTE HA
APYLWTBOTO
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a.) HAO3OPHUOT OABOP HA OPYLWUTBOTO UMA CKITYYEHO
OOroBOPU 3A YPEQYBAHE HA MEI'YCEBHUTE OJHOCU CO CUTE
YJIEHOBU HAYNPABHUOT OB OP.

YNPABHUOT OOBOP WUMMA CKIIYYEHO OOroBoPu 3A
YPEOQYBALE HA MEFYCEBHUTE OOHOCU CO YETUPU
PAKOBOAOHU JIULIA.
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r.) HEMA TPAHCAKLIUM MOMEIFY AKUMOHEPCKOTO OPYLUTBO
N NMOBP3AHMU JIULIA.
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E.) AOKOJIKY UMA OCTBAPEHO NOBMBKA Of1 PABOTEHETO
N OOKOJIKY UMA OANTYKA HA COBPAHUETO HA AKUMOHEPUTE
AKUMOHEPCKOTO APYLWUTBO BPLUX UCTNTATA HA AUBUOEHOA.
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X.) NOAATOLIN 3A CTEKHYBAHKE HA COMNCTBEHU AKLIUU

Bo TekoT Ha 2004 roguHa OoTKyneHu ce 3.229 akuyuu 3a BKYMNHa
BpegHocT of 39,853,500 pgeHapu, gogeka nak Bo 2005 rogumHa, BO
nepuogot oA 03.02 ao 07.02, oTKyneHu ce ywTte 42 akuum BO BpegHOCT
oa 627.500 peHapu. OBuMe akuuMm ce OTKYNeHW NO rNMpocevyHa LeHa oA
12,375.73 peHapu no akuuja unuM OTKYNeHW ce akKuum BO BKYIMHa
BpegHocT oA 40,481,000 geHapw.

Bo Tekot Ha 2005 roguHa, Bo nepuogot oA 29.06 no 06.07,
npoAafeHu ce cuTe OTKYMNEeHU akuyMu, No NpoceyYHa LeHa 3a egHa akuyuja
oa 14,856.48 peHapu, unu BO BKynHa BpeagHocT oA 48,595,532 aeHapw.
Op TpaHcakuuuTe OCTBapeHa € NO3UTMBHA pa3fiuka BO WU3HOC oOf
8,114,532 peHapu CcO KoOja pa3fniMKa e 3rofilemeH KanurtanoT Ha

OpywTBOTO.
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