o Grant Thornton

DuHaHCUCKE U3BEIITAN U U3BEIIITA] HA HE3ABUCHUOT PEBU3OP
Mepmeper Komounar AA Ilpuaern

31 aexemspu 2017 roanna



MepmepeH KombuHat ALl NMpunen

CoapxnHa

Crpana
VsBerirraj Ha HE3aBUCHUOT PEBU3OP 1
Msserirraj 3a (puHAHCHCKATA COCTOjOA 3
Mssernrraj 32 ceorrdaTaaTa AOOHBKA 4
VsBerirraj 3a IpOMEHUTE BO KAIIUTAAOT 5
MsBemnraj 32 mapuaHI TEKOBH 6

beaentxu ko (pI/IHaHCI/ICKI/ITe H3BEIITAN 7



o Grant Thornton

I3Berrrraj) Ha HE3aBUCHUOT PEBU30P

Grant Thornton DOO

1000 Skopje

UL. Sv. Kiril i Metodij 52 b - 1/20
Macedonia

T +389 2 3214 700
F +389 2 3214 710
www.grant-thornton.com.mk

Ao PakoBoAcTBOTO M AKIIMOHEpHTE HA

Mepmepen Kombunar AA, ITpraerr

H3BemTaj 3a puHAHCHCKHTE H3BEIUTAH

Hue msprimsme pesusnja Ha npuApyxauTe (purascucku nsperrran Ha Mepmeper KomOuuar AA, Tlpuaen
(“Apymrroro”), cocraBenn oA MsBerrraj 3a punancuckara cocrojoa ma Aer 31 aexemspu 2017 roawsa, u
WsBerrraj 3a ceondparaaTa AoOuBKa, F3Beraj 3a mpomenute Bo KarrurasoT u VIsperrraj 3a mapuaHmTe

TCKOBHU 32 TOAMHATA IIITO TOrarx SQBPLHI/I, KaKO u HpCI‘ACA Ha 3HAYaJHHUTC CMCTKOBOACTBCHH ITOAMTHKH K1

APYTH 00jaCHYBaYKH OEACIIIKH BKAYUEHH Ha CTPAHITE OA 3 A0 42.

OdzoeopHocm Ha Pakosodcmeomo 3a ¢huHaHcucKkume usgewmau

PaKOBOACTBOTO c OAI‘OBOpHO 3a I/ISI‘OTBYBQ.H)C 1 O6jCKTI/IBHO HpCSCHTI/IpaH)C Ha OBHC @I/IHQHCI/ICKI/I H3BCIIITan
COI'AaCHO CMETKOBOACTBCHUTEC CTaHAapAI/I HpI/I@aTCHI/I BO PCHY6AI/IKa MaKCAOHI/Ija, KaKO U 3a BOCHOCTaByBaH)C
Ha TaKBa BHanCLLIHa KOHTpOAa KOja PaKOBOACTBOTO YTBpAYBa A€Ka € HEOIIXOAHA 32 Aa OBO3MOXKH
M3rOTBYBAFbE HA IIOCCOHN (PMHAHCHUCKN H3BEIITAH KOH CE OCAOOOACHH OA MATEPHjAAHO ITOTPEIITHO

HpI/IKaH(YBaH)C KaKO peSYATaT Ha u3MaMa UAHu I‘pCLLIKa.

Odzo80pHOCM Ha pesuzopom

Harira oAroBopHOCT € A2 M3pa3nMe MUICAEH>E 33 OBre (PUHAHCUCKI U3BEIITAH BP3 OCHOBA HA HU3BPIIICHATA
peBusnja. Hue ja n3pprimBMe peBusnjaTa BO COTAACHOCT CO PEBU3OPCKHTE CTAHAAPAH ITpUdATEHN BO
Penrybanka Maxeaonwmjal. Tre cranaapAn GapaaT Harrla yCOrAaCEHOCT CO €THYKHTE Oaparba, KAKO H TOa
peBH3MjaTa Ad ja IIAAHHPAME ¥ M3BPINyBaMe HA HAYMH KOj K& HI OBO3MOKH Ad CTEKHEME Pa3yMHO YBEPYBaFbE
32 TOA AAAM (DHHAHCHCKITE U3BEIIITAN CE OCAODOACHHU OA MATEPH]AAHO ITOTPEIIHO ITPUKAKYBAISE.
PeBusujarta BKAYYyBa CIIPOBEAYBAIGE HA IIPOIICAYPH CO IIEA CTEKHYBAbE PEBH3OPCKU AOKA3H 32 H3HOCHTE U
objaByBarsaTa BO (pHHAHCHCKATE U3BenTTan. V30paHmTe IIporeAypH 3aBHCaT OA IIPOIEHKATA HA PEBU3OPOT U
HCTATE BKAYYYBaaT IIPOIEHKA HA PH3HUIIITE OA IIOCTOCHE HA MATEPHUJAAHO IIOIPEIITHO IIPHKAKYBAIHE BO
HHAHCHCKITE H3BENITAN, OHAO IIOPAAH M3MaMa HAH rperka. [Ipu oBre IIpoIeHKH Ha PU3HIINTE PEBU3OPOT
ja 3emMa BO IIPEABHA BHATPEIITHATA KOHTPOAA PEAECBAHTHA 32 IIOATOTBYBAIbE U OOJEKTUBHO IIPE3CHTUPAIHE HA
rrocebHnTE PUHAHCUCKN U3BEIITaN Ha APYIITBOTO CO II€A KPEHPAIbE HA TAKBU PEBH3OPCKU IPOIIEAYPH KOU
Ke OMAAT COOABETHH HA OKOAHOCTHTE, HO HE I 32 ITOTpedaTa Aa M3Pasu MICACHHE 3a e(DEKTHBHOCTA Ha

BHATPCINHATA KOHTPOAQ HA APYU_ITBOTO.

! Mefynaposiu crannapau 3a pesusuja (, MCP*) u3nanenu ox ctpana Ha O100pOT 3a MEFYHAPOJHH CTAHIAP/IH 3a PEBU3MjA H
yBepyBame (,OMCPY*), kou cranuja Ha cuna Ha 15 nexemspu 2009 roxuna, npesenenu u o6jaBenu Bo Ciry’kOeH BECHUK Ha
Peny6mixa Makenonuja 6poj 79 ox 2010 roguna

Chartered Accountants
Member firm of Grant Thornton International Ltd
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PCBI/ISI/IjaTa, HCTO TaKa BKAYYIyBa M OIICHKAa Ha COOABETHOCTA HA HpI/IMCHCTI/ITC CMETKOBOACTBCHH ITOAUTHUKU U
Ha paSYMHOCTa Ha CMCTKOBOACTBCHHUTC HpOL[CHKI/I HaHpaBCHI/I OA CTpaHa Ha PaKOBOACTBOTO, KaKO 1 OIICHKA

Ha CEBKyIIHATa npeseHTaqua Ha q)I/IHaHCI/ICKI/ITC M3BCIIITAU.

Hue BCpYBaMC ACKa pCBI/ISOpCKI/ITC AOKA3M1 KOHU IIITO ' UMaAME HpI/I6aB€HO C€ AOCTATHH 1 COOABCTHHU 32 Ad

00e3beAaT OCHOBA 32 HAIIIETO PEBH3OPCKO MICACHHE.

Mucnere

Criopea Harire MUCA€be, (PUHAHCHCKHTE N3BEINTAH ja IIPETCTABYBAAT O0jEKTHBHO, BO CHTE MATCPHjaAHH
acrexTn, prHaHCcHCcKaTa coctojoa Ha Mepmeper Kombunat AA, Tlpuaerr ma act 31 aexemspu 2017 roausa,
KaKO W PE3YATATOT OA HEFOBOTO PabOTEHE U MAPUIHUTE TEKOBH 33 TOAMHATA IIITO TOTAII 3aBPIIyBa, BO

COTrAACHOCT CO CMETKOBOACTBEHHUTE CTAHAAPAN pudartenn Bo Perrybanka Makeaonnja.

H3BemTaj 3a Apyru NpaBHU U PeryJIaTOPHHU 0apama
PakoBoACTBOTO HA LIITBOTO € UCTO TAKa OATOBOPHO 32 M3IOTBYBAIbE HA TOAUIIHUOT U3BEIITA] 32

Yy Yy
paboremero Ha ApyrrrsoTo 3a 2017 roamHa BO cOraacHOCT €O UAeH 384 0A 3aKOHOT 32 TPrOBCKH APYIIITBA.
Hara 0ArOBOPHOCT € A2 M3PAa3UMe MUCAEHE 32 KOH3UCTEHTHOCTA HA TOAUIITHUOT M3BEIITA], CO UCTOPUCKHATE

bl

duHaHCHCKH HHQPOPMAITIN 00jaBEHH BO TOAHIIIHATA CMETKA M PEBUAMPAHUTE (DITHAHCHCKH N3BEINTAN HA
Apy1rrsoro co cocTojba Ha U 3a TOAnHATa Koja 3aBpIysa Ha 31 aekemspu 2017, Bo coraacHocT co
PEBH3OPCKHTE CTAHAAPAM ITpupaTenn Bo Perrybamka MakeAOHH]a, KAKO M BO COTAACHOCT CO DaparbaTa Ha

uaeH 34, cras 1, Touka (A) oA 3akonor 3a PeBusnja.

Harrre Mucaerme e Aeka, ICTOpHUCKHTE (PHHAHCUCKN MH(OPMAIIIH H3HECEHH BO ['OAUIIIHIOT M3BEIIITa] 32
paboremeTo Ha APYIIITBOTO CO COCTOjOA Ha U 32 FOAMHATA IIITO 3aBpInysa Ha 31 aexemspu 2017, ce
KOH3WCTEHTHH, BO CHTE MATEPHjaAHHU ACIIEKTH, CO MH(POPMAIIMHITE 00jaBEHI BO FOAMIIIHATA CMETKA
peBuAnpaHuTe (DUHAHCHCKH M3BEINITAN Ha APYIIITBOTO CO COCTOjOa HA I 33 TOAHMHATA IIITO 3aBpIyBa Ha 31

Aexemspr 2017.

Ckorje,
24 anpua 2018 roaunsa

I'part Toprron AOO, Cxorje

Ynpasuten OBnacTeH peBusop
MapjaH AHOoHOB Maja AtaHacoBcka

Chartered Accountants
Member firm of Grant Thornton International Ltd
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PUHaAHCUCKU u3BeLWTam
31 nekemBpu 2017 roguHa
3Bermrraj 3a puHAHCHCKATA COCTOJOA
(Bo 000 MKA)
Ha 31 pexkemspu
Ben.
2017 2016
CpenctBa
HeTekoBHW cpeacTBa
HenBWXHOCTKM, NOCTPOjKN U onpemMa 5 528,191 551,983
HematepujanHu cpeacrtsa 6 110,274 110,041
638,465 662,024
TekoBHM cpeacTBa
3anuxu 8 330,017 404,731
MobapyBana of KynyBayun 1 octaHaTi nobapyBara 9 265,361 105,010
MobapyBana 3a AaHoK Ha JobvBka - 4,264
MapvyHY cpeacTBa U EKBUBANEHTU 10 368,925 342,103
964,303 856,108
BkynHo cpencTtBa 1,602,768 1,518,132
KanuTan 11
AKLMOHepCKu KanuTan 285,761 541,150
OcTaHaT KOMMOHEHTU Ha KanuTanoT 374,520 119,492
AkymynupaHa gobuska 678,432 523,673
BkyneH kanuTan 1,338,713 1,184,315
O6Bpcku
HeTekoBHM 06BpCKM
Mo3sajmuum 12 79,855 182,380
79,855 182,380
TeKkoBHW 06BPCKM
Mosajmuun 12 2,557 45,754
O6BpckM KOH AobaByBayn M ocTaHaTN 06BPCKU 13 126,588 95,300
O6Bpcku 3a AaHOK Ha [obuBKa 48,397 3,076
O6GBPCKM KOH APXaBHU MHCTUTYLIMK 14 6,658 7,307
184,200 151,437
BkynHo o6Bpcku 264,055 333,817
BkynHo kanuTan 1 o6Bpcku 1,602,768 1,518,132

Osue curancrckn nspernrran ce oAobpenu oA Oabopor Ha Aupexropn Ha ApynrBoro Ha 24 anpua 2018

TOAMHA U ITIOTIIMIITAHW BO HETOBO MMC OA!

Christoforos Pavlidis Perikles Nicolau

MpeTcenarten Ha MaBeH M3BpLUEH AMPEKTOP

OpbopoT Ha anpekTopu

anI,Elpy)KHVITe Genellku ce cocTaBeH Aen Ha ¢mHaHCUCKNTEe usBewTamn

Nikos Michalopoulos
DUHAHCUCKN AUPEKTOP
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PUHaAHCUCKU u3BeLWTam
31 nekemBpu 2017 roguHa
3Bemrraj 3a ceomdpaTHaTa AOOMBKA
Benewkn (Bo 000 MKA)
"oavHa wro 3aspluysa Ha 31
OekeMBpu
2017 2016
Mpuxoam o npopaxba 15 1,609,596 1,024,838
LleHa Ha YnHer-e Ha npogaxbaTa 16 (672,750) (559,992)
BpyTo no6uBka 936,846 464,846
AOMUHUCTPATUBHM U NPOAXKHMW TPOLLIOLM 17 (196,290) (210,503)
OcTaHaty 4eENOBHU NpUxoam 19 9,475 2,255
[o6uBka o4 pegoBHO paboTerse 750,031 256,598
DurHaHCKUCKN npuxoan 20 16,882 3,613
PrHaHcUckn (pacxogm) 20 (37,231) (17,120)
PuHaHcKuckn (pacxoau), HETO (20,349) (13,507)
[o6uBka npen ogaHouYyBake 729,682 243,091
[aHok Ha goGuBka 21 (76,626) (29,570)
[Oo6uBka 3a roguHaTa 653,056 213,521
OcTaHara ceondpatHa Ao6MBKa 3a rogMHaTa - -
BkynHa ceond)atHa AO6MBKa 3a roguHaTa 653,056 213,521
TexoBHa JobVBKa Koja UM Npunara Ha UMaTenuTe Ha 0oUYHN
akuumn 653,056 213,521
BkynHa ceoncdhaTHa go6MBKa KOja UM npunara Ha
MMaTtenuTe Ha OOMYHM aKLMK 653,056 213,521
3apaboTyBauka no akuuja — oOCHOBHa U pa3BogHeTa (BO
[eHapu no akuuja) 24
- PegoBHo paboTete 139,30 45,60
BkynHo 139,30 45,60
EBUTOA 894,224 417,268

anI,Elpy)KHVITe Genellku ce cocTaBeH Aen Ha ¢mHaHCUCKNTEe usBewTamn
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®PrHAHCUCKM u3BelTaun
31 nekemBpu 2017 roguHa

I/ISBCH_ITaj 3a IIPOMCHUTE BO KAaIIUTAAOT

(Bo 000
MKL)
AkuunoHep-
CKn AkymynupaH
Kanutan Pesepen  a pnobueka BkynHo
Ha 1 jaHyapwm 2017 541,150 119,492 523,673 1,184,315
MpeHoc Ha Npemuja 3a eMUTUPaHK akumMmn BO
pesepsu (255,389) 255,389
O6jasenu gnengeHam (ben.11) - - (498,658) (498,658)
BKynHu TpaHCcaKuuun co concTBeHMumTe (255,389) 255,389 (498,658) (498,658)
[obuBka 3a rogmMHaTta - - 653,056 653,056
Ocma+ama ceornigham+a dobuska:
TpaHcdep Ha BULOKOT Ha NpodagdeHu n
pacxofyBaHu MaTepujanHu cpeactaa - (361) 361 -
BkynHa ocTaHaTa ceondartHa Jobuska - (361) 361 -
BkynHa ceond)atHa go6MBKa - (361) 653,417 653,056
Ha 31 nekemBpu 2017 285,761 374,520 678,432 1,338,713
Ha 1 jaHyapwm 2016 541,150 124,043 443,957 1,109,150
Wcnnatenn ausugernam (ben.11) - - (138,356) (138,356)
BKynHu TpaHcakuuu co concTtBeHULUTE - (138,356) (138,356)
[lobuBka 3a rognHaTta - - 213,521 213,521
Ocma+ama ceornigham+a dobuska: - - - -
TpaHcdep Ha BULIOKOT Ha NpodagdeHu n
pacxofyBaHu MaTepujanHu cpeactea - (4,551) 4,551 -
- (4,551) 4,551
BkynHa ceondpatHa gobuBka - (4,551) 218,072 213,521
Ha 31 nekemBpu 2016 541,150 119,492 523,673 1,184,315

anI,Elpy)KHVITe Genellku ce cocTaBeH Aen Ha ¢mHaHCUCKNTEe usBewTamn



MepmepeH Kombunat A} Mpunen

duHaHCUCKM n3BellTamn
31 gpekemBpu 2017 rogmHa

I/ISBemTaj 32 HAPUYIHHU TEKOBU

(Bo 000 MKQ)

lofauvHa WTo 3aBpLuyBa Ha

BeneLukn 31 pekemBpu
2017 2016

OnepaTMBHM aKTUBHOCTU
[obuBka npen ogaHovyBak-e 729,682 243,091
Kopekuuu 3a:
AmopTusaumja n genpeuyjaumja 5,6 144,194 160,670
Pactyp, pacunysamne 1 KpLL 8,17 13,670 2,532
Pacxop oa o6e3BpenHyBaHe Ha 3acTapeHn 3anuxu 8,17 12,293 17,703
HeTo eBuaeHTMpaHa BpeaHOCT Ha NpofageHa onpema 5,17 2,513 -
Kycoum 17 1,460 3,441
3aryba og npogageHn matepujanHu cpeacTsea 5,17 131 -
Pacxop of owteTyBame 1 0TNMC Ha nobapyBama 17 62 88
HeTto eBuaeHTMpaHa BpegHOCT Ha OTnuvLLaHa onpema 517 59 5,733
Mpuxon o4 npodasdeHn MaTepujaniy cpeacTea 5,19 (1,839) -
OTnu1c Ha 06BPCKU U BULLIOLIM MO NONMC 19 (469) (297)
OTnuc Ha 06BpCKM NO AMBUAEHAN 19 (64) -
Mpvxod of HannaTa Ha NPETXOAHO pe3epBupaHn nobapyBara 9,19 (8) (1)
Kamatu, HeTo 20 12,798 7,240
[obueka oa paboTere npe NpoMeHy BO orepaTuUBEH Kanutan 914,482 440,200
[MpomeHu BO 0NepaTUBHWOT Kanurarn:
3anuxu 47,291 (16,025)
MobapyBakba of KynyBaym 1 octaHaTu nobapysara 50,012 (30,103)
O6Bpcku KOH fobaByBa4M U ocTaHaTM 0O6BPCKM 31,317 4,702
loToBMHA BO AENOBHOTO paboTere 1,043,102 398,774
MnateHn kamatn (13,364) (7,524)
MnateH oaHok Ha AoGMBKa (27,041) (67,668)
Mapu4HM TeKOBU Of AENTOBHOTO paboTere 1,002,697 323,582
MHBeCTULUMOHN aKTUBHOCTHU
HabGaBka Ha maTepwjanHu cpeacTea (102,186) (57,723)
HabaBka Ha HemaTepujanHu cpeacTea (21,021) (7,395)
Mpvnue o npogaxba Ha onpema 1,839 -
MpvmeHn kamaTn 236 273
Mapu4yHm TekoBU (ynoTpe6eHn Bo) MHBECTULIMOHU aKTUBHOCTU (121,132) (64,845)
®UHAHCUCKN aKTUBHOCTU
(OtnnaTa Ha no3ajMuLm) (409,743) (285,803)
Mpunue Ha no3ajmuumn 264,021 305,698
MnaTtexn guBMaeHOM 1 NOBP3aHW AaHOLM (709,021) (138,334)
Mapu4Hn TekoBU (ynoTpe6eHun Bo) (pyMH. akTUBHOCTU, HETO (854,743) (118,439)
HeTo npomMeHu Kaj napu4HWUTE CpeacTBa U EKBMBANEHTU 26,822 140,298
Mapu4Hm cpeacTBa u eKBUBaNEeHTU Ha MOYETOKOT 10 342,103 201,805
MapuyHu cpeacTBa U eKBUBANIEHTU Ha KpajoT 10 368,925 342,103

MpugpyxxHuTe 6enewku ce cocTaBeH gen Ha oBue hMHAHCUCKU U3BeLITan
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beaAemku xox (pHHaHCHCKHTe HU3BEIIITal

1 OnwTtun nHcopmauumn
Mepmeper Kombunar AA. Ipuaen (“ApyiarBoro”) e AKIIHOHEPCKO APYIITBO OCHOBAHO H CO CEAUIIITE BO

Perry6anka MakeAormja. AApecaTa Ha HETOBOTO PErHCTpUpaHO ceamire e: YA. “Kpymrescku mar” 60,
Ipuaemn, Perrybanka MakeAonwmja.

Apyirroto e Bo MHO3MHCKA corctBeHocT Ha Stone Works Holdings Codperatief U.A., (komItanuja ocHOBaHa
BO XOAAHAH]a), KOja HAa AATYMUTE Ha H3BECTYBam€ ITOCEAYBa 88.4%0 OA aKIIMOHEPCKHOT KAIIMTAA HA
Apymrrsoro.

Ha 21 Jyru 2017, ApyrrrBoTo Gerrre mHQOPMHIPAHO A€Ka CONCTBEHHIINTE HA YACAUTE BO KAITMTAAOT Ha
Stoneworks, mormummaa dunaseH A0roBop 3a mpoaaxda xa 100% oa axunure Ha Stoneworks Ha Pavlidis
S.A. Marble-Granite oa I'punja (“Pavlidis”). Kommaetuparsero Ha TpaHcaknmjaTa Oere yCAOBEHO CaMO CO

AoDHBarbe Ha OoTpebHITE 0AODpeHHja 0A KomrrcujaTa 3a sanrmnTa Ha KOHKypeHnjaTa Ha PM.

Ha 5 Cerrremspu 2017 Apyrrrsoro Gerrre madopMupaHo Aeka cute moTpebHn oaoobpenuja oa Komrcujara
32 3AIITHTA Ha KOHKypeHIjata Ha PM 1mrmo ce oAHecyBaar Ha TPaHCAKI[HjaTa Ce 00e30CACH.

Tpancakrmjara Oeme yerernao usspiena Ha 5 cerrremspu 2017 roanHa.

Co coctoj6a Ha 31 aexemspu 2017 roanHa, kpacH corcrseHuk Ha Apymrrsoto e Pavlidis S.A. Marble-
Granite.

AKL[I/II/ITC Ha ApYLHTBOTO KOTHpaaT Ha MaKeAOHCKaTa 6ep3a 32 XapTHH OA BPCAHOCT 1 HA Arnnckara 6ep3a 3a

xapTan oA Bpearoct rpeky ELPIS craryc (motBpAn oA rpukm Aemosurap).

OcHoBHaTta AejHOCT Ha APYIIITBOTO BKAYYyBa HCKOII, 0OpabOTKA M AUCTPUOYIIHja HA MEPMEP M ACKOPATHUBCH
KaMeH. /\PYIIITBOTO ITOTITHIIA AOTOBOP 32 KOHIIECH]a 32 IIPaBO Ha UCKOII co BaxxHOCT A0 2030 roanHa.
ApYIITBOTO I BPIIII ACAOBHITE aKTHBHOCTH Ha AOMAIIIEH I CTPAHCKH ITa3apH, M €O cOocToj0a Ha 31
Aexenmspr 2017 roanna Bpabotysa 382 anra (2016: 382 Anrra).

2 CMeTKoOBOACTBEHU MONINTUKU
BO HpOAOA)KCHI/IC ce HpI/IKaH(aHI/I OCHOBHUTE CMETKOBOACTBCHU ITOAUTUKNA YHOTp666HI/I HpI/I IIOATOTOBKAaTa HA
OBHC q)I/IHaHCI/ICKI/I H3BCIIITAN. OBI/Ie IIOAWUTUKH CE€ KOH3UCTECHTHO HpI/IMeHeTI/I Ha cUTC HpI/IKaH(aHI/I TOAWHH,

OCBCH AOKOAKY HE€ € ITOMHAKy HaBECACHO.
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Benelwku KoH pMHaHCUCKUTE U3BeLTau (NMpoaonXKysa)
CMeTKOBOACTBEHU NOJSIUTUKM (MPOAOIIKYBaA)

2.1 OcHoBa 3a noAroToBKa
OBre (PHHAHCHCKA U3BEINTAN CE IIOATOTBEHH BO COTAACHOCT €O 3aKOHOT 3a Tproeeku ApyrrrBa (“CayxOen
BecHuk Ha PM” 6p. 28/2004 ... 61/2016) u ITpaBuaHUKOT 32 BoACHE cMeTKOBOACTBO (“CayxOeH BeCHUK Ha
PM” 6p. 159 oa 29 aexemspu 2009 roanna, 6p. 164 oa 2010 roausa u 107 oa 2011 roanna). Criopea 0Boj
ITpaBUAHUIK ce ITPOINIIYBa BOACHHETO CMETKOBOACTBO BO COIAACHOCT €O MefyHApOAHHTE CTAHAAPAH 32
durancucko usectyBarbe (MCPI) BrayuyBajkn ru i ToAKyBambaTa Ha IOCTOJHIOT KOMHUTET 33 TOAKYBAFbE
(IIKT) u ToaxyBama na KoMuTeTOT 32 TOAKYBaFbe HA MEIYHAPOAHOTO (DHHAHCHICKO H3BECTYBAFE YIBPACHU

oA Oabopor 3a mefyrapoAru cmMeTKOBOACTBEHHN cTaHAApAN (KTM®U) mapaseru Ha 1 janyapu 2009 roanna.

DuHAHCHCKITE H3BEIITAN CE TIOATOTBEHH CITOPEA KOHIIEIITOT Ha MCTOPHCKA BPEAHOCT OCBEH 32
PHHAHCHCKITE CPEACTBA PACITOAOKAHBI 32 IIPOAAKOA M (PUHAHCUCKUTE CPEACTBA M OOBPCKHU (BKAYUYBajKH 1
AEPUBATHBHH HHCTPYMEHTH), AOKOAKY IIOCTOjaT, KOH CE MEpPaT 110 0bjexTnBHaTa BpeAHocT. OcHOBHTE 32
MepEere Ha CEKOj IIOEAMHEYEH BHA HA CPEACTBO, OOBPCKA, IIPUXOA I PACXOA CE ACTAAHO OIHIIIAHU BO

ITPOAOAKEHIIE Ha OBaa OEACIIIKA.

[ToaroToBkaTa Ha OBHE (PUHAHCHUCKU H3BEILITAH BO COTAACHOCT CO CMETKOBOACTBECHHTE CTAHAAPAU
npudarenn o Perrybanka Makeaomuja 6apa yrorpeba Ha OAPEACHH KPHTHYIHN CMETKOBOACTBEHI
rporenkn. Taa rcto Taka 6apa PakoBOACTBOTO Ha APyHITBOTO A2 YIIOTPEOyBa CBOH ITPOLIEHKH BO IIPOIIECOT
Ha IIPIMEHA HA CMETKOBOACTBEHITE ITOAUTUKH. [ToApadjaTa IITO BKAYYyBaaT IIOBHCOK CTEIICH HA IIPOLICHKA
HIAH KOMIIACKCHOCT, HAH ITOAPA9jaTa BO KOU IIPETIOCTABKUTE U IIPOLICHKUTE C¢ 3HAYAJHU 32 (DHHAHCHCKHTE

n3Berrran, ce oderoacHeT: Bo beaerka 4: 3nauajHu CMETKOBOACTBEHH IIPOIICHKH.

DuHAHCHCKITE H3BEIITAN CE H3TOTBEHHU CO COCTOjOA Ha U 3a TOAMHMTE KOU 3aBpInyBaat Ha 31 aekemspu 2017
n 2016. TexoBHITE 1 CITOPEADEHUTE TIOAATOIIN BO PAMKI HA OBHE (DUHAHCUCKN H3BEIITAN CE M3PA3EHH BO

AC€HAPH, OCBCH AOKOAKY HC € ITIOHMHAKY HAarAaCeHo.

2.2 TpaHcakuumu Bo cTpaHcKka BanyTa
@yHKYUOHaNHa U npeseHmauucka eanyma

ApYIITBOTO ja BOAH CBOjaTa CMETKOBOACTBEHA CBHACHIIN]A M ' COCTABYBA CBOMTE 3aKOHCKH M3BEIITAU BO
AOKaAHa BaAyTa, OAHOCHO BO Makeaorcku Aenap (MKA), mrro mpercraByBa (DyHKIIMOHAAHA U

HpCSCHTaHI/ICKa BaAyTa Ha ApYLHTBOTO.

TpaHcakyuu u canda

TpancaxkiuuTe ACHOMIHHHPAHN BO CTPAHCKA BAAYTA CE MCKAKaHU BO MaKeAOHCKI ACHAPH CO IIPUMEHA Ha
O(PHUITHjAAHHOT CPEACH KypC Ha ACHOT Ha TpaHcakiujata. CpeAcTBaTa 1 OOBPCKATE ACHOMIHIPAHN BO
CTPAHCKA BaAyTa ce UCKaxaHu Bo Maxeaonckn aeHapu (“AeHapn’) 1o cpeAHnOT Kypc Ha Hapoamara Bamxa
ma Perrybanka MakeAOHMja Ha ITOCAEAHHOT ACH OA ITPECMETKOBHHOT ITeprOA. Cirre AOOHBKH 1 3aryOH KOH
IIPOH3ACIYBAAT OA KYPCHHUTE PA3AUKI IPUKAKAHE ce BO V3Berrrrajor 3a ceordaraara AOOHBKA KAKO IIPUXOAH
HIAH PACXOAN OA (PHHAHCHPAEE BO IEPUOAOT Ha HUBHOTO HacTaHyBarbe. CpeAHUTE ACBU3HHU KyPCEBU KOH Oca
IIPUMEHETH 32 ITPUKAKYBArbe Ha ITO3UIMITe Ha FI3Berrajor 3a prHAHCHCKA COCTO)0A ACHOMIHUPAHHI BO

CTpaHCKa BaAyTa, CC CACAHHTE.

31 pekemBpu 2017 31 npexkemBpu 2016
1vyCa 51,2722 peHapu 58.3258 peHapu
1EYP 61,4907 neHapu 61.4812 pneHapu

Mpoc. kypc Ha EBpo 61.5743 pneHapu 61.5950 neHapu
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2.3 HeaBuxHocTK, NOCTPOjKM U onpema
HeapmxaOCTHTE, IIOCTPOJKITE I OIIPEMATA CE EBHACHTHPAHN 110 HaOABHA BPEAHOCT MAH TIO IIPETIIOCTABEHA
Ha0aBHA BPEAHOCT HAMAACHA 32 COOABETHATA UCIIPABKA HA BPEAHOCTA U 3aIyOH IIOPaAl OOE3BPEAHYBAIbE,
AOKOAKY 110cTOjaT. [IpermocraBenara HabaBHa BPEAHOCT IPETCTABYBA PEBAAOPU3HPaHa HaOaBHA BPEAHOCT BP3
OCHOBa Ha U3BpIIeHa HedaBucHa rporierka Bo 2002 roanna. HeaBmxHOCTHTE, ITOCTPOjKUTE B OIIpEeMaTa

mabasenu 110 2002 TOANHA Ce IPBUYHO Ce ITPU3HABAAT 110 HUBHATA HA0ABHA BPEAHOCT.

3I‘OACMYBQH)CTO Ha EBUACHTHPAHATa BPEAHOCT HAa HCABIIKHOCTHTE, HOCTpOjKI/ITC 1 oIpemara IropaArx
peBaAopI/IsaquaTa € IIPU3HACHO BO KOPHUCT HA PEBAAOPHU3ALMMOHHUTE PE3CPBH BO PAMKHTC HA KAITUTAAOT HA
ApYLHTBOTO. Kora PEBAAOPHU3HPAHUTE CPCACTBA CE€ PACXOAYBAAT MAU ITPOAABAAT, COOABETHHOT ACA OA

PEBAAOPHU3ANMOHUTE PE3CPBU CE IIPEHECYBA BO KOPHCT HA AaKyMYAWPAHUTE AO6I/IBKI/I.

Aenpenmjarnimjara ce mpecmerysa Bo FIsBerrrajor 3a ceondparHaTa AOOMBKA CIIOPEA ITPABO-
IIPOIOPLINOHAAHATA METOAQ BO TEKOT Ha IIPOLICHETHOT KOPUCEH BEK HA HEABH/KHOCTHTE, IIOCTPOjKUTE U
onpemara. MsrpaseHuTe HEABHKHOCTH, IIOCTPOJKH U OIIPEMA CE AMOPTU3HPAAT OA MOMECHTOT Ha HUBHOTO

CTaBambe BO yIorpeda. Aemperrujanmja He Ce IPEeCMETyBa Ha 3eMjHINTETO M HHBECTUIINUTE BO TEK.

HpOL{CHCTI/IOT KOPHCEH BEK € KAKO IITO CACAH:

3rpagn 20 rognHu
MawumHun 4-10 rognHn
MoroHcka onpema 4-10 roauHn
MoTtopHu Bo3una n meben 4-5 rognHu

PesuayasHnTe BpeAHOCTH KAKO U BEKOT Ha YIOTpeOa HA CPEACTBATA Ce IIPOBEPYBAAT H AOKOAKY € IIOTPEOHO
ce Kopermpaar, Ha cekoj Aatym Ha VIsBerrrajor 3a douHanCHCKaTa cocToj0a. EBMACHTHpaHATA BPEAHOCT Ha

CpEACTBATA CC HAMAAyBa BCAHAIIT AO HUBHATA HAAOMCCTANBA BPEAHOCT BO CAYYa) KOTa CBUACHTHPAaHATA

BPEAHOCT ja HAAMUHYBa HaaoMecTAnBaTa BpeaHocT (Beaerka 2.5).

HpI/IXOAI/ITC AT PAaCXOAUTE IIOBP3aHU CO OTTYf'yBﬂH;ﬂ Ce OAPCAYBaaT ITO IIaT Ha cnopeA6a Ha IIPUAUBHTE OA
O yfyBaH)e CO €BUACHTHPAHHOT U3HOC U C€ CBUACHTHPAAT BO I/ISBCLHTajOT 3a ceon(baTHaTa AO6I/IBKa KaKO

OCTaHATHU HpI/IXOAI/I AN OCTAaHATH paCXOAI/I.

Tpormornure 110 KaMaTH 32 IIO3aJMHIIM KOI CE KOPHUCTAT 32 (DHHAHCHPAIbE HA M3rPAADA HA HEABH/KHOCTHTE,
ITOCTPOJKUTE M OIIPEMATA CE KAIMTAANSHPAAT 3a BPEME HA IIEPHOAOT KOj € ITOTPeOeH Aa CE 3aBpIIaT U
ITOATOTBAT CPEACTBATA 33 HUBHO CTaBarbe BO yIroTpeda. OcTaHaTHTe TPOIIONN 110 OCHOB Ha ITO32jMHUIIH CE

CBUACHTHPAHU KaKO TPOIIIOK.

TpOLHOL[I/ITC 32 PCAOBHO OAPIKYBarb€ M ITOIIPABKU CE€ EBUACHTHPAAT KAKO ACAOBHH PAaCXOAH BO MOMCHTOT HA
HHUBHOTO HACTAHYBAIbC. VHanpeAyBaH)aTa Ha ITIOCTOCYKHUTE CPECACTBA CC KAITMTAAM3HPAAT CAMO AOKOAKY TOA T

3rOACMYyBa MAHHUTEC CKOHOMCKI KOpI/ICTI/I OH(paTeHH BO CTaBKaTa HA HCABHUKHOCTH, HOCTpOjKI/I n onpeMa.
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24 HemaTtepwujanHu cpeactBa

Cpedcmea 3a ucmpaxysare U pa3soj

CpCACTBaTa 3a I/ICTan(YBa‘IKI/I AKTHUBHOCTH KOH CE HpCBSCMaaT CO IIEA Aa CE AO6I/IjaT HOBU HaY‘IHI/I AN
TEXHHUYKHU IIO3HABamba 1 pa361/1paH>a ce CBI/IACHTI/IpaaT BO I/ISBCLHTajOT 3a CCOHq)aTHaTa AO6I/IBKa KaKO
TpOLLIOL[I/I BO MOMEHTOT Ha HUBHOTO HaCTaHYBaH)C. CpeACTBaTa 3a paSBOjHI/I AKTUBHOCTH, CO KO HAOAHUTE OA
I/ICTpaHCYBaH)aTa ce BHCCYBaaT BO ITA2AH AN AI/ISQjH 3a HpOI/ISBOACTBO Ha HOBHM UAH 3HAYHUTEAHO HOAO6pCHI/I
HpOI/ISBOAI/I 1 HpOL[CCI/I ce KaHI/ITaAI/ISI/IpaaT AOKOAKY HpOI/ISBOAOT A HpOL[CCOT € TEXHUYKH UAN
KOMCpLII/IjaAHO OHpaBAaH 1 ApYLLITBOTO nmMa AOBOAHO pCCYpCI/I 3a pCaAI/ISI/IpaH)C Ha paSBOjOT.
KaHI/ITaAI/ISI/IpaHI/ITC TpOLLIOL[I/I I BKAY‘IYBaaT Ha6aBHaTa BpCAHOCT Ha MaTCpI/IjaAI/ITC, AI/IpCKTHa pa60THa CHAa
1 COOABETEH ACA OA OIIIIITHUTE TpOLLIOL[I/I. OCTaHaTI/ITC TpOLLIOL[I/I 3a pasBoj ce npmsHaBaaT BO I/ISBCLHTajOT 3a
CCOHq)aTHaTa AO6I/IBKa KaKO TpOLLIOL[I/I BO MOMECHTOT Ha HUBHOTO HaCTaHy'BaH)C. KaHI/ITaAI/ISI/IpaHI/ITC paSBOjHI/I
TpOLLIOL[I/I ce CBI/IACHTI/IpaaT 10 Ha6aBHa BpCAHOCT HaMaA€Ha 3a chpaBKa Ha BpCAHOCTa 1 3aI'Y6I/I OA
OLLITCTYBaH)C. AMOpTI/ISQHI/Ija ce HpI/ISHaBa BO TEKOBHHUTEC paCXOAI/I KOpI/ICTleZI/I HpaBOAI/IHI/ICKa METOAQ BO TEKOT

Ha IICPUOAOT HAa OYCKyBaHa KOPHCT, KOJ C€ IIPOICHYBA ACKAa M3HECYBa IICT AO IIICCHACCET TOAMHI.

Tpowouyu 3a omeopar-e Ha Hogu rnodpadja
APYLHTBOTO jNs) npnsHaBa TpOLLIOLII/ITe 3a OTBOpa}be Ha HOBHU HoApaqja KaKO CpeACTBa AKO M CaMO aKoO

CACAHHUTE YCAOBH CC HCIIOAHCTH:

- Bepojarmo e acka mAHETE eKOHOMCKN OeHEDHTH (ITOAOOPEH ITPUCTAII AO AOKAITMUTE CO PYAa) IIOBP3AHH
CO OTBaparbe Ha HOBHU IIOAPAd]ja, KE Ce IPEACAT Ha CMETKA Ha APYIIITBOTO;
- ApPYIITBOTO MOKE AQ ja HACHTH(DHUITIPA KOMIIOHEHTATA AOKAAHTETOT CO PYAA AO KOE MECTO IIPUCTAIIOT €

ITOAOOpEH; U

- TpOLHOL[I/ITC KOH CE€ OAHECYBAaT HAa OTBOPAIbECTO HA HOBU noApaqja IIOBpP3aHHM CO KOMIIOHCHTATAa MOXKaT

Aa OHAAT M3MEPEHH.

CpeAcTBara 32 OTBOpPArbe Ha HOBH IIOAPAYja CE EBUACHTHPAAT KAKO AOIIOAHYBAEbC HA HEMATCPHjAAHU
cpeactsa. [ToderHo, Tre ce MepaT 110 HabaBHA BPEAHOCT, 4 TOA € AKyMYAALHja Ha TPOIIOLN KOU Ce AUPEKHO
HAIIPABEHH 32 BPIIIECIHE HA AKTHBHOCT 33 OTBOPAIbE HA HOBH ITOAPAYja KOja IO IIOAOOPYBA IPUCTAIIOT AO
HACHTH(DHIINPAHATA KOMIIOHECHTA HAU PyAd, IIAYC paciipeAcAGa Ha IPUITUIITAHE HHAMPEKTHH TPOLIOLIH.
TporonuTe IOBP3aHN CO NHITHACHTHO pabOTebe He Ce BKAYICHH BO IICHATA HA CPEACTBATA IIOTPEOHN 32
OTBOpArbE HOBU IOAPadja. [ 10 II0YeTHOTO IIprU3HABabE, CPEACTBATA 32 OTBOPAIbE HOBH IIOAPAYja CE
EBHUACHTHPAAT IT0 HAOABHA BPEAHOCT HAMAACHA 32 AKyMYAHPAHATA AMOPTH3ALM]ja U IIOMAAKY IIOPAAH 3aTyOH
OA OILITETyBAEba, AOKOAKY It nMa. CPEACTBATA 32 OTBOPAEbE HA HOBH ITOAPAYja Ke CE aMOPTU3UPAAT BP3
CHCTEMATCKa OCHOBA, BO TEKOT Ha OYCKYBAHHOT BEK HA HACHTI(DUKYBAHATA KOMIIOHCHTA Ha PYAATa KOja €

IIOIPHUCTAITHA IIOPAAT OTBOPAIHLETO HA HOApa‘IjCTO.

OcmaHamu HemamepujarnHu cpedcmea
TpOLHOLII/ITe 3a CTCKHYBaH)C npaBa, AWIICHITH, TpFOBCKI/I 3HaII 1 CO@)TBep ce KaHI/ITaAI/ISI/IpaHI/I n

aMOpTI/ISI/IpaHI/I KOpI/ICTeleI/I HpaBOAI/IHI/ICKa METOA2 BO TCKOT HA HepI/IOA OA IICT TOATHH.
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2.5 OwTeTyBale Ha HechuHaHCUCKM cpeacTBa

HeasmkHOCTHTE, ITOCTPOJKUTE M OLIPEMATA, KAKO H HEMATCPUjAAHUTE CPEACTBA CO ACDHHIPAH BEK HA
yroTpeba ce IpOBEPYyBaaT 32 IIOCTOCEHE HA MOMKHHU OLLITETYBAEbA CEKOTAII KOId OAPEACHU HACTAHH HAH
IIPOMECHH Ha YCAOBH YKIKYBAAT ACKA CBUACHTUPAHHIOT H3HOC HA CPEACTBATA HE MOKE Ad CC HAAOMECTH.
Cexoraiir Kora eBHACHTHPAHHOT H3HOC HA CPEACTBATA IO HAAMIHYBA HUBHUOT HAAOMECTAHB H3HOC, CE
pusHaBa 3aryba oA omreryBambe Bo M3Berrrajor 3a ceorrdarrata aAobuBka. HanomectansroT usuaoc
IIPETCTABYBA ITOBHCOKUOT U3HOC ITOMEIy HETO IIPOAQIKHATA IICHA U YIOTPeOHATA BDEAHOCT Ha CPEACTBATA.
Hero mpoaaxmara 1iena € M3HOC KOj Ce AODHBA OA IIPOA@KOa Ha CPEACTBO BO TPAHCAKIIN]a IIOMEy AODPO
M3BECTEHN CYDJEKTH, AOACKA YITOTPEeOEHATA BPEAHOCT € CEraIliHaTa BPEAHOCT Ha ITPOLIEHETHTE HAHI
FOTOBHHCKH IIPUAUBH IIITO CE OYCKYBA Ad IIPOH3AC3AT OA KOHTHHYHUPAHATA YIIOTPEOA HA CPEACTBATA H OA
HUBHOTO OTyIyBambe Ha KPajOT OA YIOTPEOHNOT Bek. HaaoMecTAHBITE H3HOCH CE IIPOLICHYBAAT 32

IIOCAMHCYIHHN CPCACTBA MAH, AKO € TO2 HEMOXKHO, 32 IIeAaTa IPyIIa Ha CPEACTBA KOja TCHEPHPA TOTOBUHA.

2.6 PuHaHCUCKM cpeacTBa

ApyIrrBoro ru kAacHuUITEpa CBONTE (DUHAHCHCKH CPEACTBA BO CACAHUTE KATETOPHI: (DUHAHCICKH CPEACTBA
IT0 ODjEKTHBHA BPEAHOCT IIPEKY AOOHBKH U 3aryOH, (DUHAHCICKH CPEACTBA KOU CE€ UyBaaT AO MOMEHTOT Ha
HIBHOTO AOCIIEBAIbE, KPEAUTH U II00APYBarba M (DUHAHCHCKH CPEACTBA PACIIOAOKAHUBH 32 IIPOAAKOA.
Kaacudukarujara 3aBICH OA IIEATA ITOPAAH KOja (DHHAHCHCKATE CPEACTBA OmAe HabOaBeHH. PakKOBOACTBOTO

m KAaCI/Iq)I/IL[I/Ipa CBOHTE BAOKYBamkba BO MOMCHTOT HAa HIBHOTO HpBI/I‘IHO HpI/ISHaBaH)C.

®@uHaHcucku cpedcmea o objekmusHa epedHOCM ripeKy 00busku u 3az2ybu

DuHAHCHCKUTE CPEACTBA ITO ODJEKTHBHA BPEAHOCT IIPEKYy AOOMBKHI U 3aryOn ce (DHHAHCHUCKH CPEACTBA KO Ce
HaAMCHETH 32 TpryBaH)e. DOUHAHCUCKOTO CpCACTBO ce KAaCI/I@I/ILII/Ipa BO OBaa KaTeroija AOKOAKY € CTCKHATO
HpCTﬁ)KHO CO IICA 32 HpOAa>K6a Ha KpaTOK pOK. CpCACTBaTa OA OBaa KaTCKOpI/Ija ce KAaCI/I(i)I/IL[I/IpaaT KaKoO
TEKOBHI CpeACTBa " ce 6BI/IA6HTI/IpaaT II10 O6jCKTI/IBHa BpeAHOCT HpI/I IITO HpOMCHaTa BO O6j6KTI/IBHaTa
BpeAHOCT ce HpI/ISHaBa BO TEKOBHHTC HpI/IXOAI/I AN paCXOAI/I. Ha AaTYMOT Ha I/ISBecTyBaHne ApYLHTBOTO HEMaA

CPEACTBA KAACH(DHUIMPAHN BO OBaa KATETOPHja.

®@uHaHcucku cpedcmea Kou ce Yygaam 00 docriegarbe

@I/IHaHCI/ICKI/I CpCACTBa KOH Cc€ quaaT AO AOCIIECBAILEC HA HCAepI/IBaTI/IBHI/I q)I/IHaHCI/ICKI/I CpCACTBa AN
OHpeACAeHI/I HAQI&QH)Q n @)I/IKCHO AOCIIEBAIHLEC KOH paKOBOACTBOTO Ha ApYLHTBOTO HMa IIO3UTHUBHA HaMepa 1
MOJKHOCT Aa T' IyBa AO AOCIICBaIbC. Ha AATYMOT Ha U3BECTyBarbC ApYLHTBOTO HEMA CpeACTBa

KAACHDHUIMPAHN BO OBaa KATETOPHja.

Kpedumu u nobapysar-a

Kpeanruirre u modapyBamaTa ce He-AepUBATHBHI (DHHAHCHCKH CPEACTBA CO (DUKCHU AU OAPEACHH ITAAKAIHA
KOW He KOTHPAaT Ha aKTHBEH I1a3ap. Tre ce BKAyYeHN BO TEKOBHHTE CPEACTBA, OCBEH OHIE KOH AOCIIEBAAT BO
ITEPHOA TIOAOAT OA 12 Meceru OA AaTyMOT Ha n3BecTyBame. Tre ce KAacnuIInpaaT KaKo HETEKOBHI

CPEACTBa.

Kpeanrure n modapysarsaTa Ha APYIITBOTO HA AATYMOT Ha M3BEINTAjOT 33 (DHHAHCICKATA COCTOjOa ce

COCTOjaT OA ITOOAPYBAIHA OA KYIIYBAYN M OCTAHATH I00APYBarba U IIAPU K MAPUIHI EKBHBAACHTH.

®@uHaHcucKu cpedcmea pacrionoxusu 3a npodaxba

DUHAHCHCKH CPEACTBA PACIIOAOKAUBH 32 IIPOAAKDOA CE HE-ACPUBATHBI, KOU CE KPEHPAHI BO OBaa KATErOpHja
FIAH ITAK HE CE KAACH(PUITHPAHH BO OMAO KOja OA OCTAHATHTE KaTeropuu. THe ce BKAYIEHH BO HETEKOBHH
CPEACTBa, OCBEH aKO PAKOBOACTBOTO HMa HAMEPA Ad IO OTYIH BAOKYBAHETO BO POK OA 12 Mecern oA AatymMoT
Ha m3BectTyBame. Ha aarymor Ha usBectyBame APYIIITBOTO HEMA CPEACTBA KAACH(PUITHPAHH BO OBaa

KaTeropuja.
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®duHaHCUCKMN cpeAcTBa (NpoAornKyBa)

lpu3Haeare u Mepere Ha ¢huHaHcuckume cpedcmea

Habapxure u mpoaaxbute Ha PUHAHCHCKITE CPEACTBA CE EBUACHTHPAAT HA AATYMOT Ha TPAHCAKITH]ATa -

AATYMOT Ha KOj IIITO APyIITBOTO MMa OOBPCKA AA TO KYITH HAH ITPOAAAE CPEACTBOTO.

Cure PUHAHCHCKI CPEACTBA PA3AIIHH OA CPEACTBATA 110 ODjEKTUBHA BPEAHOCT IIPEKYy AOOUBKI U 3aryoun
ITOYETHO CE IIPH3HABAAT CITOPEA ODjeKTHBHATA BPEAHOCT 3TOAEMEHA 32 TPOIIOIUTE HA TPAHCAKIIUNTE.
CpeActBara 110 00jeKTHBHA BPEAHOCT IIPEKYy AOOHBKI U 3aryOH IIOYETHO CE IIPHU3HABAAT CIIOPEA HUBHATA
00jeKTHBHA BPEAHOCT, IIPH IIITO TPOIIOIHTE HA TPAHCAKIINITE Ce Ipu3HaBaaT Bo M3Berrrajor 3a
ceornparHaTa AOOMBKA. PUHAHCHUCKIITE CPEACTBA IIPECTAHYBAAT AA CE IIPU3HABAAT ITO UCTEKOT HA IIpaBaTa 3a
IIPUMAEbE HA ITAPHYHHUTE TEKOBU OA (DHHAHCHCKITE CPEACTBA HAH ITO HUBHOTO IIPEHECYBabe, a APyIITBoTO

TH IIPCHCAO 3HAYUTCAHO CHUTC PHU3HUIHN M KOPHCTH OA COIICTBCHOCTA.

DuHAHCHCKITE CPEACTBA PACIIOAOKAUBH 32 IIPOAAKOA M PHHAHCHCKHATE CPEACTBA ITO OOjEKTHBHA BPEAHOCT
ITPEKY AOOHBKH U 3aryOH ITOCACAOBATEAHO CE EBUACHTUPAHH II0 HHBHATA OOjEKTHBHA BPEAHOCT.
[Tosajmurire u 10HaPyBarbaTa Ce EBHACHTHPAHN 110 aMOPTH3HpaHa HabaBHA BPEAHOCT CO yroTpeda Ha

MECTOAOT HA eq)CKTI/IBHa KamMarTa.

Cure PUHAHCHCKI CPEACTBA KOU HE CE EBUACHTHPAAT 110 0DJEKTHBHA BPEAHOCT IIPEKY AOOHMBKATA HAH
3ary0ara MHHUIIIjAAHO CE IIPHU3HABAAT 110 ODJEKTHBHA BPEAHOCT 3rOAEMEHA 34 TPAHCAKI[MOHUTE TPOIIOLI.
AobuBknTe 1 3aryonTe KOM IPOH3AETYBAAT OA IIPOMEHATA Ha ODjeKTHBHATA BPEAHOCT HA CPEACTBATA 110
00jeKTHBHA BPEAHOCT ITPEKY AOOMBKH I 3aryon ce BKAydyBaaT Bo FIsBerrrajor 3a ceonidparHara AOOMBKA KaKO

“ocranaru (3arybu)/A0OHBKU HETO” BO IIEPHOAOT KOIA HACTAHYBAAT.

[Tpuxoanrte OA AUBUACHAH OA (DHHAHCHCKHTE CPEACTBA IIPEKY AOOMBKH M 3aTyOH CE IIPH3HABAAT BO
MsBernrrajor 3a ceordparHaTa AOOMBKA KaKO AGA OA OCTAHATHTE IIPUXOAHM BO MOMEHTOT KOra APYIIITBOTO MMa
BOCITOCTABEHO ITPABO Ha IIPHAUB OA AUBHAEHAA. [IpoMennTe Ha 00jeKTHBHATA BDEAHOCT HA MOHETAPHITE U
HE-MOHETAPHUTE BAOKYBAFbA KAACH(PHUITNPAHN KAKO PACIIOAOKAUBH 32 IIPOAAKOA CE IIPH3HACHH BO

ocraHarara ceordarHa AOOHBKA.

Kora XapTAUTE OA BPEAHOCT KAaCI/Iq)I/IL[I/IpaHI/I KaKO PaCIIOAOKAMBH 32 HpOAﬁ)K6a Ce IIPOAABAAT AU CC
OINTCTCHU, AKyMYyAHIPpaHaTa KOpCKL[I/Ija Ha O6jCKTI/IBHaTa BPCAHOCT IIPHU3HACHA BO KAIIUTAAOT CE BKAY9yBa BO

MsBernrrajor 3a ceorparHaTa AOOMBKA KAKO AOOUBKH U 3aTyOH OA BAOKYBaEba BO XAPTHH OA BPEAHOCT.

Kamarnre Ha BAOKYBaEbATA BO XAPTHH OA BPEAHOCT PACITIOAOMKAHBH 32 IIPOAAKOA CE TIPECMETAHI CO
yIorpeda Ha MEeTOAaTa Ha e(DeKTHBHA KaMaTa I CE Ipu3HacHu BO VIsBerrrajor 3a ceonidparHara AOOMBKA KaKO
A€A OA (PUHAHCHCKUTE ITPUXOAN. AMBUACHANTE Ha BAOKYBAMHATA BO MHCTPYMEHTH HA KAIIMTAAOT
PACIIOAOKAMBH 32 IIPOAQKOA ce Ipr3HacHu BO VsBerrrajor 3a ceonipariara AOOMBKA KaKO ACA OA

OCTAHATUTEC HpI/IXOAI/I Kora ApYLHTBOTO nMa BOCITOCTABECHO npaBo Ha HpI/IAI/IB OA AUBUACHAU.

O6jexTnBHITE BPEAHOCTH Ha KOTHPAHHTE BAOKYBaFa Ce 0A3MPaaT HA TEKOBHMTE IIEHH Ha KOTaruja. AOKOAKY
I1a3apOT 332 HEKOE (PUHAHCUCKO CPEACTBO HE € aKTHBEH (VM 32 HEKOTHPAHU XaPTHH OA BPEAHOCT), APYIIITBOTO

VIBPAYBa OOjeKTHBHA BPEAHOCT 110 I1aT HA yIIOTpeOa Ha TEXHHKN Ha IIPOIEHKA.
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®uUHaHCUCKM cpeacTBa (MPoAosKyBa)

Ha cexoj aatym ma MsBernrrajor 3a prHaHCHCKA cOCTOjOA APYIIITBOTO BPINHK IIPOIEHKA AAAU IIOCTOH
0DjeKTHBEH AOKA3 32 OIIITETYBAbE HA CAHO (DHHAHCHICKO CPEACTBO HAHM Ipylia Ha (PHHAHCHCKA CpeAcTBa. Bo
CAyYaj KOTa XapTHHTE OA BPEAHOCT CE& KAACH(PUITNPAHH KAKO PACIIOAOKANBH 32 IIPOAAKOA, SHAUNTCACH HAN
IIPOAOHTHPAH IIaA Ha OOjEKTUBHATA BPEAHOCT HA XaPTH]aTa OA BPEAHOCT ITOA HUBHATA HaOaBHA BPEAHOCT
IIPETCTABYBA HHAUKATOP ACKA CPEACTBOTO € OIITETEHO. \AOKOAKY ITOCTOH TAKOB AOKA3 33 XaPTHUHTE OA
BPEAHOCT KAACH(HUIIIPAHN KAKO PACIIOAOKAUBI 32 IPOAAKDA, KYMYAQTHBHATA 3aryOa-u3MepeHa Kako
pasAmKa Mery HaOaBHATA BPEAHOCT U TEKOBHATA OOjEKTHBHA BPEAHOCT, HAMAACHA 32 3ary0aTa IopaAn
OIIITETYBAKbE IIPETXOAHO Ipr3HacHa BO V3Berrrajor 3a orHAHCHCKAaTa COCTOj0A, CE OTCTPAHYBA OA KAITMTAAOT
u ce mpusHaBa Bo FIsBerrrajor 3a ceorparHaTa AOOMBKA. 3aryOHTE ITOPAAU OIITETYBAIHE IIPU3HACHU BO
MsBernrrajor 3a ceordparHaTa AOOMBKA 32 BAOKYBAFbATA BO MHCTPYMEHTH Ha KAITUTAAOT HE CE KOPUIHPAaT
rpexy FsBerrrajor 3a ceondparaaTa AOOHBKA. TeCTHpParbeTo 3a OIITETYBAIbE Ha IT00APYBAHATA € TIOACTAAHO

OITHIIIAHO BO IIPOAOAKEHIE Ha OBaa beaerka 2.9.

Owmemyesar-e Ha ¢huHaHcucKku cpedcmea

a. Cpedcmea esudeHmupaHu 1o amopmusupaHa HabagHa epedHocm

Ha xpajor Ha cexoj IrpecMeTKOBEH IIEPHOA, APYIIITBOTO IPOIIEHYBA AAAU ITOCTOH ODJEKTHBEH AOKA3 32
OLLITeTYBaHne Ha €AHO q)I/IHaHCI/ICKO CpCACTBO AN rpyna Ha @)I/IHQHCI/ICKI/I CpCACTBa. q)I/IHaHCI/ICKOTO CpCACTBO
A rpynaTa Ha q)I/IHaHCI/ICKI/I CpCACTBa, C€ OIITCTCHH, 1 3ary6a HOpaAI/I OLHTCTYBQH)C ce CBI/IACHTI/Ipa caMO aKoO
IIOCTOH O6j6KTI/IB6H AOKa3 3a OLHTCTYBQH)C KaKO pesyATaT Ha CACH AN HOBClee HaCTaHH KOHM CE€ CAY‘II/IAC 10
IIPBUYHOTO IIPH3HABAIE HA CPEACTBOTO (HACTAH Ha 3ary0a) M A€Ka HACTAHOT MAHM HACTAHUTE HA 3aryda nmMaar
BAI/IjaHI/Ie Ha O‘ICKYBaHI/ITe UAHHU HapI/I‘IHI/I TEKOBH Ha q)I/IHaHCI/ICKOTO CpCACTBO AN rpynaTa Ha q)I/IHaHCI/ICKI/I

CPEACTBA KOM MOKAT BEPOAOCTOJHO Aa CE IIPOICHAT.

Kaxo AOKa3M 32 OIITETYBAIbC MOKE AC CC 3EMAT MHAHUKAILIIUTE ACKA AOAKHHUKOT MAHM I'PyITaTa AOAXKHUIII
nmaar SHQ‘IajHI/I @)I/IHQHCI/ICKI/I TCIIKOTHUH, AOITHECIHC ITPH MCIIAATA HA TAABHHIIA 1 KaMaTa, BepOjaTHOCT ACKa Ke
BAE€3aT BO CTC‘Iaj AT APpyTa peropraHI/Isaqua, 1 KaA€ IITO HOCTOjaT BUAAHMBH MHAWKAIIUH 34 HAMAAYBAIbC Ha
HUAHHTEC ITAPUIHA TCKOBH KAKO IIITO CE€ IPOMECHUTE BO CKOHOMCKHUTE YCAOBH KO KOPECIIOHAHPAAT CO

3aryOara.

3a Kateropujara KPEAHUTH U IT00APyBarba H3HOCOT Ha 3aryOara IIOPAAH OIITETYBARE IIPETCTABYBA PA3ATIKA
ITOMETy eBUACHTHPAHHOT H3HOC Ha CPEACTBOTO H CETAIIHATA BPEAHOCT Ha IIPOIEHETITE MAHU ITAPITIHI
TEKOBH (MCKAYHYBajKH I'T MAHHTE KPEAUTHH 3aTyOH KOH HE CE CAYIMAE) AUCKOHTHPAHH CO IIPIMEHA Ha

H3BOpHATA 6®6KTHBHQ KaMaTHa CTaIlKa Ha q)I/IHaHCI/ICKOTO CPEACTBO.

EBHACHTHPAHHOT H3HOC Ha CPEACTBOTO CE HAMAAYBa M U3HOCOT Ha 3arybara HCTOBPEMEHO Ce IIPU3HABA BO
W3sBerrrajor Ha ceordarHata AOOHBKA. AOKOAKY KPEAHTOT HAH CPEACTBOTO KOE CE 4yBa AO AOCIIEBAIBE € CO
IIPOMEHAHBA KAMATHA CTAIIKA, TEKOBHATA e(DEKTUBHA KAMATHA CTAIIKA YTBPACHA CIIOPEA AOTOBOPOT
IIPETCTaByBa CTAIIKATA HA MEPEIbe Ha OMAO Koja 3ary0a oA ormrreryBamse. Ha nmprmvep, Apymrtsoro mMoxke aa ro
H3MEpPHU OLITETYBABETO HA CPEACTBOTO BP3 OCHOBA Ha OOjJEKTHBHATA BPEAHOCT HA HHCTPYMEHTOT, KOPHCTEJKH

I1asapHa IICHA.
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®uUHaHCKCKM cpeacTBa (NPoaonxkyBa)

AOKOAKY BO HEKOj ITOCACAOBATEACH IIEPHOA HU3HOCOT Ha OILITETYBAMETO CE HAMAAU H TOA HAMAAYBAEHE MOKE
00EjKTHBHO A4 Ce ITOBP3€ CO HACTAH KOj HACTAHAA ITOCAE IIPHU3HABAGETO HA OIITETYBAIHETO (KAKO Ha IIPHMEP
ITOAOOPYBAIbe Ha KPEAUTHHOT PEJTHHT HA AOAKHHUKOT), IIPETXOAHO IIPH3HACHATA 3ary0a Ke OHAe BpaTeHa cO

kopexrinja Bo V3pernrrajor Ha ceondparHara AOOHBKA.

b. ®@uHaHcucku cpedcmea pacronoxinueu 3a npodaxba

Ha xpajor Ha cexoj IrpecMeTKOBEH IIEPHOA, APYIIITBOTO IIPOIIEHYBA AAAU ITIOCTOH ODJEKTHBEH AOKA3 32
OIIITETYBAEHE HA CAHO (DHHAHCHUCKO CPEACTBO HAHM IpyIta Ha (DHHAHCHCKH CPEACTBA. 34 AOAKHITIKH XAPTHH
OA BPEAHOCT, APYIITBOTO I'f KOPHCTH KPUTEPUYMITE HABEACHH BO IIOA TOUKa (a). Kaj corcrBenmykn xaprun
OA BPEAHOCT PACITOAOMKAHMBH 32 IIPOAAKOA, 3SHATHTEAHOTO HAN IIPOAOHIHPAHO OlTafarbe Ha OOjeKTUBHATA
BPEAHOCT Ha XapPTHHTE OA BPEAHOCT IIOA HUBHATA HaOABHA BPEAHOCT IIPETCTABYBA MHAHUKATOP ACKA
CPEACTBOTO € OIIrTeTeHO. AOKOAKY ITOCTOH TAKOB AOKA3 32 (PMHAHCHUCKITE CPEACTBA PACIIOAOKANBH 32
ITPOAAKOA, KYMyAQTHBHATA 3arybda - M3MEpPEHa KAKO Pa3AHMKa Mely HaOaBHATA BPEAHOCT M TECKOBHATA
00jeKTHBHA BPEAHOCT, HAMAACHA 32 3aTy0ATA IIOPAAN OIITETYBAEbE IIPETXOAHO IIpu3HacHa Bo VIsBerrrajor 3a
drHaHCHCKATA COCTO]0a, CE OTCTPAHYBA OA KAIIMTAAOT U Ce ITpu3HaBa Bo V3BerrTajor 3a ceonidparHara
AOOHBKa. 3aryOmTe ITOPaAN OIITETyBarbe Ipr3HacHU BO VsBerrrajor 3a ceondparHara AOOHBKA 32

BAOXKYyBarbaTa BO HHCTPYMCHTH Ha KAaIIUTAAOT HE CE KOPHUTHPAAT IIPCKY I/ISBeLHTajOT 3a ceon(baTHaTa AO6I/IBKa.

AOKOAKY BO HEKOj ITOCACAOBATEACH IIEPHOA OOjEKTUBHATA BPEAHOCT HA AOAKHITYKHATE HHCTPYMCHTH
EBUACHTHPAHH KaKO (DHHAHCHCKH CPEACTBA PACIIOAOKAHBH 34 IIPOAAKOA CE 3TOACMIU H 3TOACMYBALETO MOKE
00EjKTHBHO A4 Ce ITOBP3€ CO HEKOj HACTAH IT0 AATYMOT Ha EBUACHTHPAHETO Ha OIITETYBAETO BO AOOUBKITE
HAH 3aTyOHTE, IIPETXOAHO IIPU3HACHATA 3ary0a Ke OHAE BpaTeHa co Kopekinja Bo Vspernrrajor Ha

ceornpaTrHATA AOOHBKA.

2.7 Mpe6buBawe Ha PMHAHCUCKUTE UHCTPYMEHTU

DuHAHCHCKITE CPEACTBA M OOBPCKHU Ce MpebuBaaT M HETO BPEAHOCTA e IpeseHTrpa Bo M3Berrrajor 3a
duHAHCHCKA cOCTO]j0a, KOra IIOCTOM 3aKOHCKO M3BPIIHO IIPABO 34 IIPEOHBAME HA IIPH3HACHUTE BPEAHOCTH U
ITOCTOH MOKHOCT A2 CE IIOPAMHAT Ha HETO OCHOBA HAU ITAK HCTOBPEMEHO Ad CE PEAAHBHPAAT CPEACTBATA H

ITOAMHpPAT OOBPCKHUTE.

2.8 3anuxun

3aAnxuTE Ce EBUACHTHPAHN 110 IIOHMUCKATA IIOMEly HaOABHATA M HETO PEAAN3AI[HOHATa BPeAHOCT. Tporokor
Ha 3aAUXHTE CE OAPEAYBA KOPHCTEJKH IO METOAOT Ha IIOHACHAMPAH IIpOceK. TPoIoKoT 3a roToBITe
ITIPOM3BOAH U 32 IIPOM3BOACTBO BO TEK BKAYUyBa TPOIIOIH HAIIPABEHH 33 AU3ajHIPAFSE, 32 CYPOBUHH,
AHPEKTHA PAOOTHA CHAA, APYTH AMPEKTHH TPOIIOIH 1 OIIIIITH TPOIIOIH HA IIPOU3BOACTBO (YTBPACHH BpP3
OCHOBA Ha HOPMAAHHOT OIEPATUBEH KamarureT). TPOITOKOT Ha 3aAMXHTE HE T'M BKAYYyBa TPOIIOIHTE 11O
KaMaTH 3a mosajmury. Heto peaansarimonara BpeAHOCT IPETCTaBYBA IIPOAAKHA BPEAHOCT BO CEKOJAHEBHIIOT

TCK HA pa60TaTa, HaMaACHA 32 HpI/IMeHAI/IBI/ITe HpOMCHAI/IBI/I HpOAa)KHI/I TpOLLIOLII/I.
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29 Mo6apyBara og KynyBaium u octaHat nobapyBama

Ho6apyBaH>a OA KYIIYyBAYIHTC HpCTCTaByBaaT HU3HOCH OA KyIIyBadH 3a HpOAaACHI/I CTOKH A I/ISBpLLleHI/I YCAyTH
BO HOPMAAHHOT TEK Ha paboTereTo. AOKOAKY HAIIAATATA HA II0DAPYBAIHATA CE OYEKYBA 32 CAHA HAH ITOMAAKY
OA €AHA TOAMHA (MAH BO BPEMEHCKA PAMKA Ha EACH OIIEPATHUBEH IIHMKAYC AOKOKAKY € IIOAOAT), ITOOapyBarbaTa
ce KAaCH(pHHHpaHH KAaKO TCKOBHH CpCACTBa. AOKOAKY HE I'O UCIIOAHYBAAaT HABCACHHOT YCAOB, HCTHUTEC CC
KAaCH(pHHHpaaT KAaKO HE-TCKOBHH CpCACTBa. Ho6apyBaH>aTa OA KYITyBa4H I/IHI/IL[I/IjaAHO ce HpI/ISHaBaaT II0
HHBHATa O6jCKTI/IBHa BpCAHOCT H IIOCACAOBATEAHO CE€ I/ISMCpCHI/I CHOpCA HHBHATA aMOpTI/ISI/IpaHa Ha6aBHa
BPEAHOCT €O yoTpeba Ha METOAOT Ha e(PEKTHBHA KAMATHA CTAIIKA, HETO OA PE3EPBHPAILETO ITOPAAU
orrreryBambe. PesepBrparse ITOPaAH OIIITETYBAEGE CE IIPECMETYBA KOTa IIOCTOM ODjJEKTHBEH AOKA3 ACKA
ApyLLITBOTO HEMaA Ad MOJKE Ad TH HAITAQATH CHTC no6apyBaH>a CHOpCA HHUBHHTC OpI/IFI/IHaAHI/I YCAOBH Ha

rrobapyBamba.

3HaunTe AR (PUHAHCUCKHI ITOTEIIKOTHH Ha AOAKHHKOT, BEPOJATHOCTA 34 CTeYa] HAM (DHHAHCHCKO
PEOPraHU3MPAFbE KAKO U IIPOAOHIUPAIHE MAH HEMOKHOCT 32 ITAAKAFbE IIPETCTABYBAAT MHAMKATOPH ACKA
1100apyBabaTa OA KyIyBadH ce orrreTeHu. [ToceOHo 3Ha9ajHITE AOAKHUIIN CE TECTHPAHU 32 OIITETYBAFE
cexoj moeAHeIHO. OCTAHATHTE AOAKHUIIU CE HCITHTYBAAT 3ACAHIYKH BO IPYIIH KOM MMAAT CAIYHI

KapaKTCpI/ICTI/IKI/I Ha erAI/ITCH pI/ISI/IK.

VsHOCOT Ha pe3epBUPARETO PETCTABYBA PA3AHKA IIOMEIY EBUACHTHPAHHOT H3HOC Ha CPEACTBOTO U
CerarHara BpEAHOCT Ha IIPOIEHETUTE UAHH ITAPIYHH TEKOBI AUCKOHTHPAHHU CO ITPUMEHA HA H3BOPHATA
edeKTUBHA KAMATHA CTAIIKA HAa (PUHAHCHUCKOTO CPEACTBO. CpeACTBaTa CO KPATKOPOYHO AOCIICBAKLE HE CE
AHMCKOHTHPAAT. EBHACHTHPAHIOT M3HOC HA CPEACTBOTO CE HAMAAYBA IIPEKY YIIOTPeOaTa Ha CMETKA 32
pesepBHUparbe IIOPAAH OLITETYBAE-E, 4 PACXOAOT ce IpusHaBa Bo M3peinrajor 3a ceondparnara AOOHBKA BO
PaMKHTE Ha IPOAKHI M AAMIHUCTPATHBHH TPOIIonu. Bo cAydaj Ha HEHAIIAATAMBOCT Ha I100APYBAETO
HCTOTO CE€ OTIHIIYBA BO CMETKATA 32 PE3CPBUPAILE IIOPAAU OIITCTYBALE 32 II00APYBAMA OA KyIIyBAUH.
ITocaepoBaTeAHATA HATIAATA HA IIPETXOAHO OTIHIIMAHNTE H3HOCH CE IIPH3HABAAT BO PAMKHTE HA IIPOAAKHI I

AAMHUHUCTPATHBHH Tporony Bo Msserrrajor 3a ceonrdarnara AOOHBKA.

2.10 Mapu4yHKu cpencTBa U eKBUBaANeHTH
HapI/I‘IHI/ITC CpeACTBa 1 €CKBUBAACHTH BKAYYIyBaaT TOTOBHHA BO 6AarajHa, ACIIO3HUTH IIO BUAYBAbE BO 6aHKI/I "
ApyFI/I KpaTKOpO‘IHI/I BHICOKOAHMKBHAHI BAOJKYBaEba KOM AOCIIEBAAT BO HCpI/IOAI/I HEC IIOAOATH OA 3 MECEITH OA

AATYMOT Ha CTCKHYBarbC.

2.1 KanuTtan, pe3sepBu, HepacnpegeneHn 4OOGUBKU U QUBUAEHAMN
(a) AKIIHOHEPCKH KAIIITAA — PAQBHHHA U IIPCMEIH

AKL[I/IOHCPCKI/IOT KaItku'TaA CE€ COCTOH OA O6jCKTI/IBHaTa BpCAHOCT Ha MOHeTapHI/ITC BAOIOBH OA CTpaHa Ha

AKIIIOHEPHTE.

(6) Pesepsu

PesepBurTe, KOU ce COCTO]AT OA PEBAAOPH3ALIMOHH U 3aAOAKUTCAHH PE3EPBH CE CO3AAACHH BO TCKOT Ha
LIEPHOAUTE BP3 OCHOBA HA AOOHBKI/3ary0u OA PEBAAOPU3ALM]A HA HEABIKHOCTUTE, IIOCTPOJKATE U OLIPEMATa
BO CAYYajOT CO PEBAAOPHUBALIHOHUTE PE3CPBH, KAKO U IO IIAT HA PACIIPEACADA Ha AKyMYAHPAHHUTE AOOHBKH

Bp3 OCHOB2 HAa 3aKOHCKa peI'yAaTI/IBa 1 OAAYKHTC HA paKOBOACTBOTO n aKL[I/IOHCpI/ITC Ha ApyLHTBOTO.

(B) AkymyAnpaHH AOOUBKH

AKYMYAI/IpaHI/ITe AO6I/IBKI/I T BKAyYIyBaaT 32ApH<aHHT6 AO6I/IBKI/I OA TCKOBHHUOT U HpCTXOAHI/ITC HCpI/IOAI/I.



MepmepeH KombuHat A} Mpunen 16
Benelwku KOH pMHaHCUCKUTE U3BeLwTau (MpoaonXKysa)

CMeTKOBOACTBEHU NOJSIUTUKM (MPOAOIIKYBaA)

Kanutan, pesepsu, HepacnpegeneHu 0o6MBKM U AMBMAEHAN (NPoaoXKyBa)

(r) AuBHACHAN

AMBHACHANTE CE IIPH3HACHH KAKO OOBPCKHU BO IIEPHOAOT BO KOj IIITO CE OAOOPEHH OA CTpaHA Ha
corcrBeHnITe Ha APyIITBOTO. AUBUACHANTE 32 FOAMHATA IIITO CE 00jaBEHH 110 AaTyMOT Ha VIsBerrrrajor 3a

dumHaHCHCKaTA COCTOjOa Cce 0bOjaBenn BO BeAelrkara 3a HACTAHU 110 AATYMOT Ha H3BECTYBASE.

212 PUHaHCUCKM OBBPCKH

PuHaHCHCKITE OOBPCKU €€ KAACHDHITIPAAT BO COTAACHOCT CO COAP/KIHATA Ha AOTOBOPHUOT aPAH/KMAH.
Cure dpuHancucku 06Bpcku Ha APYIIITBOTO HA AATYMHTE Ha N3BECTYBAIbE CE KAACH(PUIIHPAHI BO
KaTeropujara OCTaHaTH (PHHAHCUCKA OOBPCKH €BUACHTHPAHH 110 HUBHATA aAMOPTH3HpPaHa HaDaBHA BPEAHOCT.

Tue ce cocTojaT OA IIPUMEHH ITO33jMUIH, OOBPCKH KOH AOOaBYBaYM M OCTAHATH OOBPCKI.

Obspcku koH 0obasysayu u Opyau 068pCKU

O6BpcKuTe KOH AODABYBAYH CE OOBPCKU 32 ITAAKAHE 32 CTOKH MAH YCAYTH KOH CE CTEKHATH BO HOPMAAHHOT
Tex Ha paboremero. OOBPCKUTE Ce EBHACHTHPAAT KAKO TEKOBHH AOKOAKY ITAAKAIHETO HA HCTUTE CE M3BPIIIN
BO POK EAHA TOAMHA MAH TIOMAAKY OA €AHA TOAMHA (MAN BO BPEMEHCKA PAMKA HA CACH OIEPATHUBEH IIHKAYC
AOKOAKY € ITOAOAT). AOKOAKY He IO HCIIOAHYBAAT HABEAHHOT YCAOB, HCTUTE CE KAACH(HUIINPAAT KAKO He-
TeKOBHH OOBpcKi. OOBPCKUTE KOH AODABYBAYH CE EBHACHTHPAHHU 110 HUBHATA ODJEKTHBHA BPEAHOCT U
ITOCACAOBATEAHO C€ M3MEPEHH CIIOPEA HHBHATA aMOPTH3HPaHa HaDaBHA BPEAHOCT CO yIOTpeba HAa METOAOT

Ha Cq)eKTI/IBHa KaMaTHa CTaIIKa.

lNozajmuyu

[TosajMurinTe HHUIMJAAHO CE EBHACHTHPAHI CIIOPEA HUBHATA OOjeKTHBHA BPEAHOCT, HAMAACHA 32
TPOIIIOIUTE Ha TpaHCaKIuja. [TocAeAOBaTEAHO, ITO3aJMHIINTE CE EBUACHTHPAAT CIIOPEA HUBHATA
AMOPTH3HPAHA HAOABHA BPEAHOCT; PA3AMKITE IIOMEIY ITpUMaraTa (HAMAACHI 32 TPOIIOIIHTE Ha
TPAHCAKIINjaTa) 1 HAAOMECTAMBIIOT H3HOC CE IIpr3HaBaaT Bo M3perrrajor 3a ceorrdarnara AOOHUBKA 3a

BPEMETPACIHETO Ha II033jMUIIITE, KOPUCTEJKIT TO METOAOT Ha ¢(PEKTUBHA KAMATHA CTAITKA.

HaaomecTorture Kou ce mAakaar 3a BOCIIOCTABYBAEbE HA KPEAWTHH AMHHH CE IIPU3HABAAT KAKO TPOIIIOK 32
TPAHCAKIIMjaTa Ha IT033jMUIIATA AOKOAKY IIOCTOH BEPOjATHOCT ACKA AEA FIAH IIEAATA AHHHM]a Ke ce rToBAede. Bo
OBOj CAY9aj, HAAOMECTOKOT CE OAAOXKYBA AO MOMEHTOT Ha ITOBAEKYBAmbeTO. AOKOAKY HE IIOCTOH AOKA3 ACKA Ke
Ce ITOBAEYE OAPEACH ACA HAH CHTE KPEAUTHH AMHIHN, HIAOMECTOKOT CE KAITUTAAM3ZHPA KAKO OAHAIIPEA

H3BPIICHN A2Karba 32 AUKBHAHOCT 1 C€ aMOPTH3HPaA 32 IICPHUOAOT HA aPAHIKMAHOT.

[Tosajmurie ce KAACHDHITIPAHN KAKO TEKOBHH OOBPCKH OCBEH AOKOAKY /APYIIITBOTO MMa OE3yCAOBHO ITPAaBO
32 TIOAMHPYBaEbe Ha OOBPCKATA 32 HajMaAKy 12 mecenn 1o Aatymort Ha V3Berrrajor 3a duHaHCHCKATA

cocrTojoa.

213 Tpowoum 3a nosajmyBare

Ormrrrarre 1 ITOCEOHHUTE TPOIIIOIH 32 T1032)MHUITH AUPEKTHO IIOBP3AHH CO CTEKHYBAIbE, N3IPasda MAU
ITPOM3BOACTBO Ha KBAAM(PUKYBAHN CPEACTBA, KOU IIPETCTABYBAAT CPEACTBA 32 KOU € ITOTPEOCH 3HAYMTEACH
ITEPHOA Ha BPEME AQ CE ITOATOTBAT 32 HUBHATA HAMEHCKA YIIOTPeOa MAM IIPOAAKOa, Ce AOAABAAT Ha HaOABHATA
BPEAHOCT Ha THE CPEACTBA, AO MOMEHTOT KOI'd CPEACTBATA CE 3HAYMTEAHO ITOATOTBEHH 32 HIBHATA HAMCHCKA

YIIOTPEOA FAH ITPOAAKOA.

HpI/IXOAI/ITe OA BAOJKYBarba CTCKHATH OA IIPUBPEMCHA I/IHBCCTI/IL[I/Ija Ha CHCL[I/Iq)I/I‘IHI/I O6BpCKI/I 110 KPCAUTH
KaA€ C€ OYCKyBaaT TPOMIOLIATE 32 KBaAI/Iq)I/IKyBaHI/I CPEACTBA CE€ OA3EMAAT OA TPOMIOLIUTE 32 HOSQjMyBaH)C Kou

MOKAT Aad CE KBaAI/Iq)I/IKyBaaT 3a KaHI/ITaAI/ISaL[I/Ija.

Curre oCTaHATH TPOIIOIH 32 IIO32JMHIIN CE IIPU3HACHU BO AOOUBKHTE HAH 3aIyOHTE BO IIEPHOAOT BO KOj

HaCTaHaAC.
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2.14 Haem
ApYLHTBOTO npnsHaBa IIOCTOCHE HA AOFOBOp 34 HAEM Bp3 OCHOBA HA CYLLITI/IHaTa Ha AOI‘OBOpOT BO 3aBUCHOCT
OA TOAa AaAT I/ICHOAHYBQH)CTO Ha AOFOBOpOT 3aBHCHU OA YHOTp66aTa Ha CHCHI/I@I/I‘IHOTO CpCACTBO J5 9N %0

CPEACTBA TAH AOTOBOPOT IIPEHECYBA IIPABO 324 YHOTpC6a Ha CPEACTBOTO.

Lpywmeomo kako 3axyneu

@I/IHaHCI/ICKI/I HaEM € TEKOBCH SQKYH Ha CpCACTBO KOj Ha ApYLLITBOTO CYLLITI/IHCKI/I MY I HpCHCCYBa pI/ISI/IL[I/ITC
1 66HC¢)I/ITI/ITC HOBpSaHI/I 3a COIICTBEHOCTA Ha HpCAMCTOT Ha HaEM. 3al(YHCHI/ITC CpCACTBa ce KaHI/ITaAI/ISI/IpaaT
BO MOMCHTOT Ha OTHO‘IHYBQH)CTO Ha HAEMOT II10 HUBHAaTa O6j€l€TI/IBHa BpCAHOCT HAH AKO € IIOHHCKA, TOTAIII I10
CerarrHarTta BpCAHOCT Ha MTHUMAAHUTEC HAEM nAaKaH)a. HaCM HAal&aH)aTa ce paCHpCACACHI/I HOMCf‘Y
q)I/IHaHCI/ICKI/ITC AaBaYKH U HaMaAYBaH)CTO Ha HAEM O6BpCKI/ITC CO IIEA Aa CE€ ITOCTUIHE KOHCTAHTHA KaMaTHa
CTaIllKa 32 OCTAaHATHOT U3HOC Ha o6ch1<aTa. @I/IHaHCI/ICKI/ITC AaBaYKH CE HanAaRaaT AI/IPCKTHO OA HpI/IXOAOT.
KaHI/ITaAI/ISI/IpaHI/ITC CpCACTBa 3a HaEM CE aMOpTI/ISI/IpaaT CHOpCA HOKpaTKI/IOT OA HpOHCHCTI/IOT pa6OTCH BEK
Ha CpCACTBOTO A CHOpCA HaEM HCpI/IOAOT, aKO HE I10CTOMN peaAHa CI/II‘YPHOCT ACKa ApYLHTBOTO 126 CTECKHE
COIICTBECHOCT HaA CpCACTBOTO AO KpajOT Ha HAEM HCpI/IOAOT. ApYLLITBOTO HEMaA KAaCI/I@I/IL[I/IpaHI/I CpeACTBa BO

0Baa KaTeropuja.

Hcriaarure Ha OIICPATHUBCH HACM CC IIPH3HABAAT KAKO TPOMIOK Ha IIPABOIIPOIIOPIIMOHAAHA OCHOBA BO TEKOT
Ha HacM IIEPHUOAOT. HOBpSaHI/ITC TPOMIOIIM KAKO IITO CE TPOIIOIH 32 OAPIKYBAIbC 1 OCUIYPyBambe CC

IIpU3HABAAT BO IIEPHUOAOT HA HUBHOTO HACTAHYBarbe.

Lpywmeomo kako 3aKyrnodasa4

Haemor xaae ApyIITBOTO CYIITHHCKA TH 3aAPXKYBa CUTE PU3HIIN M OEHEPHUTH OA COIICTBEHOCTA HA
CPEACTBOTO C€ KAACH(DHIIIPA KAKO OIIEPATHBEH HaeM. VIHUITHjaAHITE AUPEKTHH TPOIIIOIIH KO CC jaByBaaT
IIPH AOTOBOPHTE 32 OIIEPATHBEH HAEM BO M3BEINTAjOT 32 (DHHAHCHCKA COCTO]0a Ce IIPE3CHTUPAAT KAKO
OAAOMKEHH TPOILIOLH U CE IIPU3HABAAT KAKO AOOHBKH / 3aryOU BO TEKOT Ha HAEM IIEPHOAOT Ha HCTa OCHOBA
KaKO ITPUXOA OA HaeMHHHH. HerrpeABHACHNTE HAEMHIHI Ce ITPU3HABAAT KAKO IIPUXOA BO IIEPHOAOT BO KOU

ce jaBI/IAe. OAHaHpCA ITAQATCHUTC HACMHHUHH CC HpI/ISHaBaaT KaKO OAAOKCH HpI/IXOA.

2.15 TekoBeH U o4noXeH AaHOK Ha AoOuBKa
TCKOBHI/IOT AAHOK Ha AO6I/IBKa 3a HpeMeTKOBHI/IOT HCpI/IOA HpCTCTaBy'Ba CYMa OA TEKOBHUOT U OAAOXKECHUOT

AAHOK Ha AOOHMBKA.

TekoeeH OaHOK Ha dobuska

TexoBHIOT AaHOK Ha A0OHBKa 110 cTarka oA 10% ce mpecmeTyBa Bp3 OCHOBA Ha AODHMBKATA HICKAaKaHA BO
MsBernrrajor 3a ceoricparHa AOOMBKA KOPETHPAHA 33 IIOMAAKY HCKAKAHUTE IIPUXOAH 1 HEITPU3HACHITE
PACXOAH 32 AAHOYHU IIEAH, AAHOYHHIOT KPEAUT KAKO H APYTH AAHOYHH OCAODOAYBaIba. ACAOBHITE CHTUTCTH
MOKAT Ad TH KOPHCTAT AAHOYHITE 3aryOH OA TEKOBHUOT IIEPHOA 32 IIPEOUBAIGE CO IMAATCHUTE AAHOLN KOH CE
OAHECYBAAT HA OAPECACH IIEPHOA, HAH I1aK 34 HAMAAYBAEGE HAH CAMMHHALIN]A HA AAHOYHUTE OOBPCKI 32

HAHUTE IEPHUOAH.

AanounnTe 0OBP3HMIIN KOU K€ BPIAT UCITAATH Ha aKyMYAHUPAHITE AOOMBKH OCTBAPEHHU BO IIEPHOAOT OA
2009 Ao 2013 32 AUBUACHAM U APYTH PACHPEACADN OA AOOHBKATA, MMAaT OOBPCKA Ad IIPECMETAAT 1 TIAQTAT

AQHOK H2a AOOHMBKA.



MepmepeH KombuHat A} Mpunen 18
Benelwku KOH pMHaHCUCKUTE U3BeLwTau (MpoaonXKysa)

CMeTKOBOACTBEHU NOJSIUTUKM (MPOAOIIKYBaA)

TekoBeH 1 oANoOXeH AaHOK Ha 4O6MBKa (Npoaonmkysa)

OdnoxeH daHoK Ha dobuska

OAAOKEHHOT AAHOUECH PACXOA CE EBUACHTHPA BO IIEAOCT, KOPHUCTEJKIT ja METOAATA HA OOBPCKa, 32 BPEMEHITE
PA3AMKH KOU C€ jaByBaaT IIOMEly AAHOYHATA OCHOBA Ha CPEACTBATA M OOBPCKITE M H3HOCHUTE 11O KOW UCTHTE
Ce EBUACHTHPAHH 32 IIEANTE Ha (PUHAHCHUCKOTO H3BeCTyBarbe. [ Ipn yIBpAyBarbe Ha OAAOKEHIOT AAHOYCH
PACXOA CE€ KOPHCTAT TEKOBHUTE BAKCUKA AAHOYIHU CTAIKH. OAAOKEHHOT AAHOUEH PACXOA CE 3aA0AKYBA HAH
oA0OpyBa Bo M3Berrrajor 3a ceorrdaTnara AOOUBKA, OCBEH AOKOAKY CE OAHECYBA HA CTABKH KOH AHPEKTHO TO
3aAOAKYBAAT MAU OAODPYBAAT KAIIITAAOT, BO KOj CAY4Yaj OAAOKEHIOT AAHOK CE EBUACHTHPA UCTO TaKa BO

KaITUTAAOT.

OAAO)KCHI/ITC AAHOYHH CPCACTBA CE IIPU3HABAAT BO obeM BO KOj IIOCTOHN BCpOjaTHOCT 32 NICKOPHUCTyBabE HA

BPEMCHHUTEC PA3AHKH HACIIPOTH MAHATA PACIIOAOKAMBA OAAHOYHBA AO6I/IBKQ.

Co cocrojoa na 31 aexemBpu 2017 1 2016 roanma, ApyIrrBoTo HeMa eBUACHTHPAHO OAAOMKEHH AAHOYHH

CPEACTBa HAM OOBPCKH, OMACJKM HE ITOCTOjaT BPEMEHCKH PA3AUKH HA OBHE AATYML.

2.16 HapomecToumn 3a BpaboteHute

lMpudoHecu 3a NeH3UCKO ocuzypyear-e

ApyIITBOTO MMA IIEH3UCKN IIAAHOBH COTAACHO AOMAIITHATA PETYAATHBA 32 COIMJAAHO OCHIYPYBAIbE CIIOPEA
KOja ITAAKa IIPHAOHECH 32 IICH3NCKO OCHIYPyBarbe Ha cBouTe Bpabotenu. IIpuaonecnTe, Bp3 OCHOBA Ha
ITAATHTE CE IIAAKAAT Ha IIPBHOT U BTOPHOT IIEH3UCKN (POHA OATOBOPHH 32 HCITAaTa Ha rensuunte. He mocrojar

AOIIOAHHUTCAHHN O6BpCKI/I BO chxa CO OBHC IICH3MCKHU ITAAHOBH.

KpamKO,OOLIHU Kopucmu 3a e,oa6omeHume

Kparkopounure kopucta 3a BpabOOTEHHTE CEe MEPaT Ha HEAUCKOHTHPAHA OCHOBA U CE IIPU3HABAAT KO
COOABETHATA YCAyTa Ke ce AoDre. APyIITBOTO IIPH3HABA OOBPCKA 1 PACXOA 34 M3HOCOT KOj IIITO CE OYEKyBa Ad
OHAC HCIAATECH KAKO KPATKOPOYECH OOHYC BO IIAPU HAHU KAKO YACA BO AOOHBKATA H AOKOAKY APYIITBOTO HMa
CCralllHA IIPABHA UAU H3BEACHA OOBPCKA A4 BPIIH TAKBU HCIIAATH KAKO PE3YATAT HA YCAYIH AAACHH BO
MHHATHOT IIEPHOA 1 AOKOAKY OOBPCKATa MOKE Ad CE IIPOIIEHU BEPOAOCTOJHO. APYIITBOTO HCIIAAKA HA
BpabOTEHUTE KPATKOPOYHHU KOPUCTH Ha BPAOOTECHITE COTAACHO 3aKOHCKATA PEIYAATHBE, KAKO H HAAOMECTOK

32 HECHCKOPHCTCH I'OAHIIICH OAMOD.

Obspcku npu neH3uoHuUpare Ha spabomeHume

ApyIITBOTO, COrAaCHO 3aKOHCKAaTa PEIYAATHBA HCIIAAKA ITOCEOHA MUHIMAAHA CyMa Ha BPaOOTEHUTE IIPH
ITEH3MOHUPAIHETO BO M3HOC EAHAKOB HA ABOMECEYHA ITPOCEYHA ITAaTa. APYIIITBOTO HEMA H3BPIIICHO
pesepBHparbe 3a IIPECMETAH II0CEOEH MUHUMAACH M3HOC 32 IIEH3HOHNPabe Ha BpaboTeHnTe, OMAEJKH OBOj

H3HOC HC € OA MaTepI/IjaAHO 3HAYCIHC 324 q)I/IHaHCI/ICKI/ITe M3BCIIITAM.

217 [aHok Ha nopaaeHa BpegHoCT
HpI/IXOAI/ITe, TpOLLIOL[I/ITC n CpeACTBaTa ce HpI/ISHaBaaT HaMAaACHHU 324 U3HOCOT HAa AAHOKOT Ha AOAAACHA

BPEAHOCT, OCBCH:

-Kora A2HOKOT Ha AOAAACHA BPEAHOCT OA Ha0aBKa HA CPCEACTBA AT YCAYIH HE € HAIAOMECTHB OA AAHOYHATA

BAACT, BO KOJ CAY92] AAHOKOT Ha AOAAACHA BPEAHOCT C€ ITPHU3HABA KAKO ACA OA TPOIIOITHUTE 32 CTCKHYBAarbC Ha

CPEACTBOTO MAHM KAKO ACA OA TPOIIIOKOT KaA€ IITO € COOABCTHO; 1
—l—Io6apyBaH>a nu O6BpCKI/I KOH C€ MCKaKaHH CO BKAYYCH M3HOC HAa AAHOKOT Ha AOAAACHA BPCAHOCT.

Hero nsmocor Ha AAHOKOT Ha AOAAAEHA BPCAHOCT KOj CE€ HAAOMCCTYBa OA, HAH CC mAaka Ha AAHOYHHUTC

OPraHM Ce BKAYUyBa KaKO ACA OA ITODAPYBaEbaTa HAM OOBpCKUTE BO VI3Berrrajor 3a puHaHCHCKATA COCTOjOA.
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2.18 PesepBupama

PesepBuparbe ce Ipr3HaBa Kora APyIITBOTO MMa TEKOBHA OOBPCKA KAKO PE3YATAT HA HACTAH OA MHHATOTO H
ITOCTON BEPOJATHOCT A€Ka K& OMAE ITOTPEOEH OAAHB Ha CPEACTBA KOHM BKAYIYBAAT €KOHOMCKI KOPHCTH 32
ITOAMHpPYBarbe Ha OOBPCKaTa, 2 BOGAHO Ke OMAE HaITpaBeHa BEPOAOCTO]HA IIPOIIEHKA Ha H3HOCOT Ha
obBpckara. PesepBuparbara ce IIpOBEPyBaaT Ha CEKOj AATYM Ha M3BECTYBAEE U CE KOPETHPAAT CO LIEA Ad CE
pedaexTapa HAjAODpaTa TEKOBHA ITpoIieHKa. Kora epexror Ha BpeMeHCKaTa BPEAHOCT Ha IIAPUTE €
MATEPUjaACH, H3HOCOT Ha PE3CPBUPALETO IIPETCTABYBA CETAIIHA BPEAHOCT Ha TPOLIOLIHTE KOU CE OYCKyBa Ad

Ce I10jaBat 3a IIOAMHUPYBaIbe Ha OOBpCcKaTa. PesepBrparba He ce IIpU3HABAAT 32 MAHH 3aIyOH OA paboTerbe.

2.19 Mpu3HaBawe Ha Npuxoau u pacxoam
ITpuXOAOT CE COCTOM OA IIPUXOAH OA ITPOAAKDA Ha IIPOU3BOAH M OA U3BpPIIEHH yCAyrd. [IpuxoaoT oA

IAABHHTE ITPOM3BOAM U YCAYTH € IIPHKAKaH BO beaerrka 15.

ITpuxoAOT ce eBUACHTUPA/ IPU3HABA CIIOPEA OOJEKTHBHATA BPEAHOCT Ha HAAOMECTOLIHTE KO APYIITBOTO 1
IIPEMIAO FAM OYEKYBa AA M IIPHMH OA IIPOAAKOA Ha IIPOM3BOAN HAU 00e30eAyBarbe Ha YCAYIH Oe3 AAHOK Ha

ITPOAAKOa, PabAT U IIPOAAKHE AFCKOHTH.

ApYLLITBOTO TO IIPUMCHYBA KPUTCPUYMOT 32 ITPU3HABAIHC HA IIPUXOAOT KOj € IIPETCTABCH IIOAOAY IIPpH CCKOj
3aceben ACA OA IIPOAQKHATA TpchaKqua 32 Ad MOXKC Al ja IIPHUKA)KE IIPUPOAATA HA TpchaKquaTa.

Haaomecrokor KOj ce AO6I/IBa OA OBHIC TPAaHCAKIINH CE CBUACHTHPA KAKO noceOHA KOMIIOHEHTA 3CMaJKH ja BO

ITPEABHA OOjEKTHBHATA BPEAHOCT HA CEKOja KOMITOHEHTA.

ITpHXOAOT Ce IPH3HABA KOra HCTHOT MOKE Ad CE H3MEPH, KOI'a € BEPOjaTHA HAIIAATATA, TPOIIOKOT KOj €
HAIIPABEH HAU MOXKE A2 OHAC HAIIPABEH, PEAAHO MOKE Ad C€ U3MEPHU M KOTd CE UCIIOAHETH CUTE KPHTEPHYMU
32 Pa3AMYHHTE AKTUBHOCTH Ha Apyrrrsoto. OBHE KPHTCPHYMH CE€ 3aCHOBAAT BP3 0a3a Ha IPOU3BOAUTE H
YCAYIHITE KOU UM CE 00e30eAyBaaT Ha KyIIyBadHTE H YCAOBHTE OA AOTOBOPOT Kaj CEKOj CAyHaj KAKO H ITOAOAY

HAaBCACHOTO:

lpuxodu o0 npodaxba - npodaxba Ha 2onemMo- mepmepHU 6J10K08U U /104U

HpI/IXOAOT OA npoAa>K6a Ha HpOI/ISBOAI/I ce npnsHaBa BO MOMEHTOT Ha I/Icnopaxa AO KOpI/ICHI/IKOT, Kora
HpI/IXOAOT MOZKE Aa CE HpCCMCTa, Kora € CI/II'ypHO ACKa 126 numMa q)I/IHaHCI/ICKI/I HpI/IAI/IB " KOra C€ UMCIIOAHETH
CHCL[I/Iq)I/I‘IHI/I KpI/ITCpI/IyMI/I BO OAHOC Ha aKTUBHOCTHUTEC HaA ApyLHTBOTO. HpI/IXOAI/ITe HE CE€ CMETaaT pasyMHo

MCPAMBH CE AOACKA CUTE YCAOBH ITOBP3aHH CO HpOAa>K6aTa HC CC UCIIOAHCTH.

lNpuxod 0d obe3bedysare Ha ycryau
ITpuxoAOT OA 00€30eAyBaEbE HA YCAYTH CE ITPH3HABA 3a IIEPHOAOT BO KOj CE 00e30eAyBaaT YCAYIHTE U Ce
EBHUACHTHPA CIIOPEA CTEIICHOT HA 3aBPIIYBAIbE KOrd HCTHOT MOKE CO CUIYPHOCT A2 OuAe nsmeper. CrereHoT

Ha 32B BambC CC OAPCAYBA Bp3 OCHOBA HA IIPOBCPKA HA U3BPIIICHATA 200TA.
TITy! Y

lpuxod 0d kamama
HpI/IXOAOT OA KaMaTaTa CE CBI/IAeHTI/Ipa HpOHOpL[I/IOHaAHO Ha BpCMeTO IIITO TO pe(bAeKTI/Ipa 6@)CKTI/IBHI/IOT

IIPITHOC Ha CPCACTBATA.
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2.20 Mpe3emeHn n Hen3BeCcHU 06BPCKN

He ce eBuAeHTHpAHN HEeH3BECHN OOBPCKH BO (PUHAHCUCKUTE H3BEITan. Tue ce 00jaByBaaT AOKOAKY ITOCTON
BEPOjaTHOCT 32 OAAHB Ha CPEACTBA KOU BKAYUyBaaT CKOHOMCKH Koprctu. Henssecunre cpeactsa He ce
eBUAEHTHPAHU BO (DMHAHCHCKITE U3BEIITAN, HO CE 00jaByBaaT KOTIa IIOCTOH BEPOJATHOCT 32 IIPHAUB HA

CKOHOMCKH KOpI/ICTI/I.

Mszuocor Ha HensBecHa 39.I'y69. CC CBHACHTHPA KaKO PE3CPBHPATha AOKOAKY € BepOjaTHO ACKA MAHUTC HACTAHN
Ke IIOTBPAAT IIOCTOCIHE HA O6BpCK9. Ha ACHOT Ha M3BCECTYyBAIbC M KOr'a MOXKE Aa C€ HAIIPABH Ppa3yMHa IIPOIICHKA

HA U3HOCOT HA 3ary0ara.

2.21 TpaHcakuuu co noBp3aHu cy6jeKkTun
IToBp3arnu cybjekTn ce OHME KaA€ IIITO EACH OA CYOjEKTHTE TO KOHTPOAHPA APYTHOT HAH UMA 3HAYHTEAHO

BAHjaHIE BP3 (DIHAHCHUCKITE HAI AEAOBHITE OAAYKH HA APYTHOT CyOjeKT.

2.22 U3BecTyBawe no onepaTtuBHN CErMeHTU

CermenT HpCTCTaByBa nocebHa rpyna Ha CpeACTBa U ACAOBHH AaKTHBHOCTH CO KOH CE 06636CAYB9.9.T
HpOI/ISBOAI/I HUAN YCAYTH KOH ITOAACIKAT Ha pI/ISI/IK " HanaAI/I M Cce paSAI/I‘IHI/I OA ApyFI/ITC CEIMCHTH.
I'eorpadckuor cermMenT 00€30€AYBA IIPOU3BOAU M YCAYIH BO OAPEACHO EKOHOMCKO OIIKPYKyBaIbe KOe €

IIOAAOKHO HA pI/ISI/IL[I/I KOH Cc¢c paSAI/IKyBaaT OA pI/ISI/ILII/ITC Kaj ApyI‘I/I reorpaq)cm CECTMCHTH.

2.23 HactaHu no gatymot Ha n3BectyBame

Hacranure 110 3aBpIIETOKOT Ha TOAHHATA KOU 00€30€AyBaaT AOIIOAHUTEAHH HH(OPMALIUH BO BPCKA CO
cocToj0aTa Ha CyDJEKTOT HA ACHOT Ha H3BECTyBame (HACTAHU 32 KOU MOKE Ad CE BPIIIH KOPETHPAIbE) Ce
pedackrupann Bo puHAHCHCKATE H3BeInTan. HacTaHuTe 110 3aBPIIETOKOT HA TOAMHATA 32 KOU HE MOKE Ad

Ce BPIIIH KOPETHPAhe Ce MIPHKAKYBAAT BO OCACIIKHTE BO CAYYaj KOra C& MATEPHJaAHO 3HAYA]HII.
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3 YnpaByBawe CO (pMHAHCUCKN pU3NLm

3.1 ®dakTopu Ha PUHAHCUCKN PU3NLU

AeroBHurTe akTHBHOCTH Ha APYIIITBOTO CE M3AOKCHU HA PASANIHE (DIHAHCHCKHA PH3HIIN, BKAYIYBajKI
KPEAUTEH PU3HK, KAKO I PU3HIIN IIOBP3AHN CO €DEKTUTE OA IIPOMEHUTE BO ACBH3HHUTE KYPCEBH I KAMATHHTE
CTAaIKM. YIIPaBYBAKETO CO PH3UIH Ha APyIITBOTO ce POKyCHPa HA HEIIPEABHAAMBOCTA Ha ITA3APHTE I CE
CTPEMH KOH MIUHIMH3HPAFbE HA IIOTEHIIHjaAHITE HETATHBHU ¢(DEKTH BP3 YCIIEIITHOCTA HA ACAOBHOTO

paboreme Ha APYIITBOTO.

Vupasysamero co pusnnn Ha Apyrrroro ro spirun OADOPOT Ha AMPEKTOPH BP3 OCHOBA Ha IIPETXOAHO
OAOOPEHH AOKYMEHTHPAHI ITOAUTHKHI H ITPOIEAYPH KOH ro OIpakaaT IEAOKYITHOTO YIIPaBYBAEbe CO PHU3MIIH,
KaKO M CHENU(PUIHATE ITOAPAY)a, KAKO IIITO C€ PU3UKOT OA KYPCHHU Pa3AHKH, KAMATHHOT PHU3HK, KPEAHTHHIOT

pI/ISI/IK, YHOTpC6aTa Ha COOABCTHHU XapTI/II/I OA BpCAHOCT 1 BAOJKYBAarb€ Ha BUIITOK AMKBHAHHI CpCACTBa.

3.2 MasapHu pusnumn

Pusuk 00 KypcHU pasnuku

ApyIITBOTO MMa ACAOBHE aKTHBHOCTH HA MEIYHAPOAHH I1a3aPH U € M3AOKCHO HA PU3UIH OA KyPCHU
PA3AMKH KOU IIPOM3ACTYBAAT OA H3AOKEHOCT KOH Pa3AIYHH BaAyTH, IIOCEOHO BO OAHOC Ha EBpoTo.
ApYIITBOTO HE KOPHCTH HHCTPYMEHTH 33 00e30€AyBaIbe OA PU3HK OA KypcHH pasAukia. OAOopoT Ha
AHPEKTOPH Ha APYIIITBOTO € OATOBOPEH 32 OAPIKYBAIbe HA COOABETHA HETO IIO3MIIN]a 34 CEKOja BAAYTA
ITOEAWHEYHO, KAKO M BKYIIHO 34 CHTE BAAYTH M HETOBUTE OIIEPAIIIH CE CACAAT AHEBHO OA CTpaHa Ha

PakoBoacTBOTO.

EBI/IACHTI/IpaHaTa BPCAHOCT HAa MOHCTAPHHUTE CPCACTBA 1 O6BpCKI/I Ha ApYLHTBOTO ACHOMHHHPAHHI BO
CTPaHCKH BaAyTa € KaKO IITO CACAM:

CpenctBa 2017 2016
000 MKQ 000 MKQ
MapvyHK cpeacTBa M EKBMBANEHTU EYP 360,653 325,306
MapvyHy cpeacTBa v eKBUBarNeHTU ycn - 151
MobapyBara of KynyBauu - CTPAaHCKMN KynyBayu EYP 29,049 89,020
MobapyBara of KynyBauu - CTPaHCKMN KynyBayu ycn 1,466 2,506
MoGapyBara of KyrnyBayu - CTPAHCKU KynyBa4u 6r - 1,831
391,168 418,814

O6Bpcku
O6BpckmM KOH JobaByBaun - CTpaHckun fobaByBayn EYP (61,685) (30,350)
O6BpckmM KOH JobaByBaun - CTpaHckun fobaByBayn ycn (15) (21)
O6BpckM KOH JobaByBayn — CTpaHckn AobaByBaym reri (6) -
Mo3sajmuum EYP (82,275) (227,435)
(143,981) (257,806)
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Pu3uk o KypCcHM pa3nuku (NpoaomkyBa)

AHarnu3sa Ha ceH3umugHocma Ha cmpaHckama sasnyma

HeTo nsHoc Bo MK[] +1% +5% -1% -5%
31 pekemBpu 2017
EYP 245,742 2,457 - (2,457) -
yca 1,451 - 73 - (73)
ren (6) - (0) - 0
Jobueka nnu 3aryba 247,187 2,457 73 (2,457) (73)
31 pekemBpu 2016 HeTto nsHoc Bo MK/ +1% +5% -1% -5%
EYP 156,541 1,565 - (1,565) -
yca 2,636 - 132 - (132)
ren 1,831 - 92 - (92)
Hobuska nnu 3aryba 161,008 1,565 224 (1,565) (224)

AHaAn3aTa Ha CEH3UTUBHOCTA I BKAYYYBA CAHHCTBCHO MOHETAPHUTE CTABKH ACHOMUHIPAHHU BO CTPAHCKA BAAYTA
Ha KpajoT Ha TOAUHATA, IIPH IIITO CE BPIIIH KOPEKIIHja HAa HUBHATA BPEAHOCT IIPU IIPOMEHA Ha KyPCOT Ha €BPOTO 32
1% Aoaexa Ha oCTaHATHTE CTPAHCKU BAAYTH Ce BpIim Kopekrmja 3a 5%. [To3nTHBHIOT, OAHOCHO HEIaTHBHUOT
H3HOC O3HAYYBA 3TOACMYBArbe / HAMAAYBAbE HA AODHBKATA HAN OCTAHATHOT KAIIUTAA, KOj IIITO CE jaByBa BO
CAy4Yaj AOKOAKY ACHAPOT ja HAMAAN/3TOAEMH CBOjaTa BDEAHOCT BO OAHOC Ha eBpoTO 32 +/- 1%. Aoaeka mak

32 OCTAHATHTE CTPAHCKH BaAyTH 32 +/- 5%.

Pusuk 00 kamamHu cmarku

Pusnk OA KAMATHH CTAIIKH IIPETCTABYBA PH3UK ACKA ODjEKTUBHATA BPEAHOCT UAU HAHUTE IAPHYHI TEKOBH Ha
pUHAHCHCKHTE HHCTPYMEHTH K€ HMAaT IIPOMEHH IIOPAAU IIPOMEHH BO BPEAHOCTA Ha ITA3APHHUTE KAMATHI
CTaIKe. APYyIITBOTO € H3AOKEHO Ha PU3HIIH ITOPAAN IIPOMEHH Ha IA3aPHHUTE KAMATHH CTAIIKM HAjMHOLY
ITOPAAY AOATOPOYHATA OOBPCKA Ha APYIITBOTO IO OCHOB HA AOAT CO BAPHjaOHAHA KAMATHA CTAIIKA.
PakoBoAcTBOTO Ha APYLITBOTO € BO HAjrOAEMA MEPKa OATOBOPHO 334 AHEBHO CACACERE HA COCTOjOATA HA

pI/ISI/IKOT OA HCTO KaMAaTHHU CTAIIKU 1 OApCAYBa AMMUTH 32 HAMAAYBAIbC HA IIOTCHIU]AAOT OA KaMaTHA

HCYCOIrAaCCHOCT.
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Pu3uk oa kamaTHM cTanku (NpoAonkyBa)

Caeanara TabeAa ja IPUKAKYBA H3AOKEHOCTA HA APYIIITBOTO HA PU3HII OA KAMATHH CTAIIKI:

2017 2016
000 MKA 000 MKL
CpenctBa
be3 kamam+a cmarika:
Mo6apyBana of KynyBayu 1 octaHaTi nobapyBara 32,070 86,291
MapuyHK cpeacTBa U EKBMBANEHTU 9 103
32,161 86,394
Co ¢hukcHa KamamHa cmarika:
MapuyHW cpeacTBa U EKBMBANEHTU 368,834 342,000
368,834 342,000
BkynHo cpeacTtBa 400,995 428,394
O6Bpcku
be3 kamam+a cmarika:
O6BpckM KOH gobaByBayn 1 ocTaHaT 06BPCKM 89,365 63,027
89,365 63,027
Co ¢hukcHa kKamamHa cmarika:
Mosajmuum 137 699
137 699
Co nipomeHnuea KamamHa cmarika
Mosajmuun 82,275 227,435
BkynHo o6Bpcku 171,777 291,161
KamatHa ceH3nTuBHOCT 82,275 227,435

HomuraAmuTe KaMaTHH CTAIIKA H3HECYBaaT OA 6 - Meceuen Eyprbop + 3,8% (2016: 6 - meceuen Eypubop +
3,8%).

AHariu3a Ha ceH3umugHocma Ha kKaMamHume cmarku

Ha 31 nekemBpu 2017 HeTto nsHoc Bo 000 MK 2% 2%
Mo3ajMuum co NpoMeHNNBaA KamaTHa crarnka (82,275) (1,646) 1,646
Ha 31 nekemBpu 2016 HeTto nsHoc Bo 000 MK 2% 2%

Mo3ajMuum co NpoMeHNNBa KamaTHa crarka (227,435) (4,549) 4,549
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3.3 KpeauTteH pusunk

Kpeanren pusux e pusuk oA (PHHAHCHCKH 3aryOn Ha APYIIITBOTO AOKOAKY KAUEHTOT HAH APYTaTa CTpaHa Ha
HHAHCHCKITE HHCTPYMEHTH HE CH I'M HCITOAHH OOBPCKUTE OA AOTOBOPOT U HajIECTO HACTAHYBA OA
1robapyBamaTa OA KyiyBaunte. FsaomkeHnocTa Ha APYIIITBOTO HA KPEAMTHH PU3HIIN 3aBUCH OA

NTHAUBHAYAAHITC KapaKTCpI/ICTI/IKI/I Ha CCKOJ KyIIyBad4.

ApYLHTBOTO nMa BOCITOCTABCHO ITOAUTHUKHU 32 npoAa>K6a Ha HpOI/ISBOAI/I 1 YCAYTH HAa KAMCHTH CO COOABCTHA
erAI/ITHa I/ICTOpI/Ija. ApYLHTBOTO nMa ITIOAUTUKH KOHU T'O orpaHI/quBaaT H3HOCOT HA erAI/ITHaTa H3AOKCHOCT
HA HErOBUTE KAUECHTH. MAKCHUMAAHATA U3AOKEHOCT HA ApYLLITBOTO Ha pI/ISI/IK OA erAI/ITI/IpaH)C c HpeTCTaBeHa

CO EBHACHTHPAHIOT U3HOC Ha CEKOE (PUHAHCHICKO CPEACTBO BO FI3Berrrajor 3a dpuHaHCHCKa COCTOj0A.

ApyIITBOoTO yTBPAyBa HAAOMECTOK 32 OLUITETYBAEGE KOj IIPETCTABYBA IIPOLICHKA 34 HAIIPABCHU TPOILIOLIN BO
OAHOC Ha IIOOAPYBAATA OA KYIyBAYH IIITO CE OAHECYBA HA OAPCACHH 3aryOHU ITOBP3AHH CO HHAHBHAYAAHO
3HAYAjHH U3AOXKYBarba. [lobapyBamaTa OA CTPAHCKUTE KyIIyBaYH CE HAIIAATYBAAT IIPEKY AKPCAUTUBH KOU
AocrieBaat oA 30 Ao 120 aena. MakcnmaAHaTa H3A0KEHOCT Ha APYIITBOTO HA KPEHTEH PH3HK € IIPETCTABEHA
CO EBUACHTUPAHHOT H3HOC Ha CeKOe (PUHAHCHCKO CPEACTBO BO VI3Berrrajor 3a prHAHCHCKA COCTOjOa KaKO

IOTO € IIPHUKAKAHO ITOAOAY:

2017 2016
Knacu Ha dmHaHcuckn cpefcTaa - eBugeHTupaHa spegHocT(so 000
MKL):
Kpedumu u nobapyean-a
MapvyHy cpeacTBa U eKBUBarNeHTU 368,925 342,103
MobapyBana of KynyBayn M ocTaHatn nobapysBaha 32,070 86,291
400,995 428,394

KpCAI/ITHI/IOT PH3HK 32 ITAPUYIHUTE CPCACTBA M CKBHBAACHTH HE € OA MaTCpI/IjaAHO SHQ‘IajHa BPEAHOCT 3aTOA

IIITo AOI‘OBOpHI/ITe CTpaHI/I C€ YTACAHH OAHKH CO BUCOKO HUBO HA HaABOpCLL[HO KpCAI/ITI/IpaHje.

Apy1rrsoro ja 00e3beAyBa CBOjaTa KPEANTHA H3AOKEHOCT KOH KAUEHTHTE CO OAHKAPCKU TAPAHIIHH,
AKPEAUTUBH, IIAPIYHH ACITO3HTH, ABAHCHO ITAaKarba UTH. Fako ApyIrrBoTo nMa 3Ha9ajHA KPEANTHA
HM3A0KEHOCT KOH rpuknte KoMuTeHTH (0KOAY 44% (2016: 51%) oA mmpoaaxbaTa), n30paHuTe AUCTPUOYTEPH
Ce IIPETEKHO U3BO3HO OPUEHTUPAHM, (PAKT KOj ja MUHUMI3HPA U3AOKEHOCTA HA PU3HK Ha IPYUKHOT I1a3ap.
Criopea cO3HAHH]aTa, TOAEMITE IIOTPOIIYBAaYH HA APYIITBOTO, AO ACHEC, HE AOKHBEAAC 3HAYMTEAHH
duHAHCHCKH TOTEINKOTHH. KpeAnTHIOT KBaAnTET Ha ITODapyBarsaTa OA KylryBaunte Ha 31 aekemspu 2017

FOAMHA CE CMETa 32 AODap.

KpeAnTHHOT KBAAUTET HA IIOOAPYBAMHATA OA KYIYBAYITE U AGACHITE aBAHCH CO COCTOj0A HA AATYMOT Ha

HsBernrrajor 3a dpuHarcHcKa cocToj0a e obesosener Bo beaerxa 9.
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3.4 Pu3uk og nMkBngHocT

ApyIITBOTO TH KOHTPOAHPA HOTPEOHTE 32 AMKBHAHOCT ITPEKY BHUMATCAHO CACACERC HA ITAAHIPAHHTE
ITAAKAEbA HA AOATOBHTE 3d AOATOPOYHH (PUHAHCHUCKH OOBPCKU KAKO M CO ITAAHHPAbE HA IIAPUIHUOT IIPHAHB
1T OAAUB KOj C€ OYEKyBa BO CEKOJAHEBHOTO paboremse. [TorpebuTe 3a AMKBUAHOCT Ce HAOAYAYBAAT BO
PasAMYHE BpeMEHCKH nHTepBaAn. [TobapyBarmaTa Ha HETO IIAPUYHU CPEACTBA CE CIIOPEAYBAAT CO
PACIIOAOKAHBHTE CPEACTBA 32 II03ajMYBAIbE 32 Ad CE YIBPAU AAAH IIOCTOM HEAOCTHT Ha CpeAcTBa. OBaa
AHAAN32 IIOKAKYBA AAAU PACIIOAOKAHBHUTE CPEACTBA 32 II032jMyBAIbE CE OYEKYBA A OHAAT AOBOAHI BO
IIPEABHACHHOT IEPUOA. APYIITBOTO 9yBa MAPUIHH CPEACTBA KO OBO3MOKYBAAT YIIPAByBaIbe CO ITOTpedUTE
OA AMKBHAHOCT 32 MUHHUMAAEH ITeproA OA 30 AeHOBH. VIIPaBYBamETO CO AOATOPOYHUTE IIOTPEOH OA

AUKBUAHOCT CE BpLLII/I CO IIOMOIII HA CpCACTBa OA KPCAI/ITHI/I AWMHHH.

Co cocrojoa na 31 aexemBpu 2017 1 2016 roanHa, AOrOBOpHATA AOCIIEAHOCT HA OOBpCKUTE Ha APYIITBOTO
(BKAYUyBajKH HCIIAATA HA KAMATH, AOKOAKY € IIPIMEHANBO) € IPHKA/KAHA BO CAGAHATA TaOeAa:

TekoBHU HeTekoBHU

10012
meceun 1 o 5rogmHn Hag 5 roguHm
Ha 31 nekemBpm 2017 (000 MKO) (000 MKO) (000 MKO)
Mosajmuum co kamaTta 2,557 38,717 41,138
O6BpckM KOH JobaByBaym 1 ocTaHaTn 06BpCKn 89,365 - -
91,922 38,717 41,138
TekoBHU HeTekoBHU

10012
meceun 1 o 5roguHn Hag 5 roguHm
Ha 31 nekemBpm 2016 (000 MKO) (000 MKO) (000 MKO)
Mo3ajmuum co kamaTta 45,754 182,380 -
O6BpckM KOH JobaByBaym M ocTaHaTn 06BpCKn 63,027 - -
108,781 182,380 -

HaBCAeHI/ITC H3HOCH I'O pe@)ACKTI/IpaaT AOI‘OBOpHI/IOT HCAI/ICKOHTI/IpaH napmqu TCK KOj MOIKE Aa CE paSAI/IKYBa

OA CBI/IACHTI/IpaHaTa BpCAHOCT Ha O6BpCKI/IT€ Ha AATyMOT Ha U3AABAHC HA I/ISBeLHTajOT.

3.5 YnpaByBaHw-€ CO pU3MK Ha Kanutan

[earrre Ha APyIITBOTO IIPH YIIPABYBAIHE CO KAITHTAAOT CE CACAHHTE :

- ()BOSMO)KYBQH)C Ha ApYLHTBOTO Ad HpOAOA)KI/I CO ITOHATAMOIITHA KOHTI/IHYI/IpaHa ACAOBHA AKTUBHOCT

CO IIEA A2 0DE30EAN ITPIIXOA 32 AKIIMOHEPHTE 1 OEHEDHITIN 32 APYTH 3aHHTEPECHPAHI AUIIA
- Aa OApKH OIITHMAAHA CTPYKTypa Ha KAIIUTAAOT CO IIEA HAMAAYBAIbE HA TPOILIOKOT HA KAITUTAAOT.
Co 11eA A2 ja OAPIKH HAH IIPUAATOAH CTPYKTypaTa Ha CBOJOT KAIIUTAA, APYIITBOTO MOMKE A2 H3BPILIH

KOpCKL[I/Ija Ha U3HOCOT HA AUBUACHAU HUCITAATCHU HA aKLII/IOHepI/ITC, Ad BpaTI/I KaItkuTaA Ha aKLII/IOHepI/ITC, Ad

M3AAAC HOBH AKITNH UAW Ad IIPOAAAE CPEACTBA 32 AA TO HAMAAW AOATOT.
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YnpaByBaw€e CO pU3MK Ha Kanutan (NpoaosxyBsa)

lNokasamen Ha 3adomxeHocm

CprKTypaTa Ha KAaIltuTaAOT HA ApYLHTBOTO CE COCTOHU OA O6BpCKI/I, napH n HapI/I‘IHI/I CKBUBAACHTH UM KAITUTAA,
KOj C& COCTOU OA AKITHOHEPCKH KAITUTAA, PE3EPBH, PEBAAOPH3AIIMOHI BUIIIOIH U AKyMYAUPAaHA AOOHBKA.
PaKOBOACTBOTO ja aHaAI/ISI/Ipa CprKrypaTa HAa KaIIUTAAOT HAa TOAHUIIIHA OCHOBA KAKO OAHOC HAa HETO O6BpCKI/IT€ 110

KpCAI/ITI/I BO OAHOC CO BKYITHHOT KaITHTAaA.

Hero obBpcxuTe 110 11032jMHUITH CE ITPECMETAHH KAKO BKYITHH OOBPCKH I1O II032jMHUITH HAMAACHH 32 H3HOCOT

Ha HapI/I‘IHI/ITC CpCACTBa n HapI/I‘IHI/ITC CKBUBAACHTH.

ITokazareaoT HA 3aA0OAKCHOCTA HA KpajOT Ha TOAHATA € IIPUKAKAH KAKO IITO CACAH:

2017 2016

(000 MKL) (000 MKL)

Mosajmuum co kamaTta 82,412 228,134
Mapv4HM cpeacTBa U EKBMBANEHTU (368,925) (342,103)
Heto o6Bpckn (286,513) (113,969)
AKLMOHEepCKU KanuTan 1,338,713 1,184,315
MokasaTen Ha 3a40MmMKeHOCT - -

3.6 MpoueHka Ha objekTUBHaTa BpegHOCT
O6jexTrBHA BPEAHOCT IIPETCTABYBA BPEAHOCT 32 KOja EAHO CPEACTBO MOKE Ad OMAE 3aMEHETO HAN HEKOja
0OBpCKa ITOAMUpPEHA ITOA HOpMaAHU Komeprimjasun yeaosu. Ha 31 aexemspr 2017 1 2016 roanna me e

IIpe3eHTHPaH (PUHAHCUCKH HHCTPYMEHT IT0 ODjeKTUBHA BPEAHOCT.

3.6.1 PUHAHCUCKN MHCTPYMEHTM KOU HE ce eBUAEHTUpPaHU No objeKkTMBHa BpeaHOCT
CACAHaTa Ta6€Aa ja HpHKaXCYBa GBI/IAeHTI/IpaHaTa BpCAHOCT " O6j€KTI/IBHaTa BpeAHOCT Ha OHHC @)I/IHaHCI/ICKI/I
cpeAcTBa u 00Bpcku Kou Bo VIsBerrrajor Ha (DUHAHCHCKATA COCTOjOA HE Ce EBUACHTHPAHHU CITOPEA

00jeKTHBHATA BPEAHOCT:

EBvaeHTUpaHa BpegHoCT Ob6jexkTBHa BpeaHOCT
2017 2016 2017 2016
(000 MKL) (000 MKLD) (000 MKLD) (000 MKLD)
CpeacTBa
Mo6apyBana of KynyBayu, HETO 32,070 86,291 32,070 86,291
MapvyHW cpeacTBa U EKBUBANEHTU 368,925 342,103 368,925 342,103
BkynHo cpefcTBa 400,995 428,394 400,995 428,394
O6Bpcku
Mosajmuum 82,412 228,134 82,412 228,134
O6BpckM KOH AobaByBayn N OCTaHATH
o6Bpcku (6e3 06BpCkM 3a JaHOK) 89,365 63,027 89,365 63,027

BkynHo o6Bpcku 171,777 291,161 171,777 291,161
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MpoueHka Ha 06jeKTMBHa BPeQHOCT (NpoaoKyBa)
Kpedumu u nobapysar-a

Kpeanrtirre n mobdapyBarmaTa ce MEPAT ITO aMOPTH3MPAHA HAOABHA BPEAHOCT HAMAACHA 33 PE3EPBHPAFE
ropaAu ornrreryBatbe. HuBHaTa 00jeKTHBHA BDEAHOCT € EAHAKBA CO HUBHATA EBHACHTHPAHA BPEAHOCT ITOPAAH

KPAaTKOPOYIHOTO AOCIICBAIbE.

OcmaHamu ¢huHaHcucku cpedcmea
O6j6KTI/IBHaTa BpeAHOCT Ha MOHeTapHI/ITC CpCACTBa KOH T BKAy‘IyBaaT HapI/I‘IHI/ITC CpCACTBa " CKBUBAACHTH
Ce CMeTa AeKa € IIPUOAM/KHA HA HIBHATA EBUACHTHPAHA BPEAHOCT ITOPAAH AOCIIEAHOCTA KOja € IIOKPATKA OA 3

MECCIIH.

Obspcku koH 0obasysayu u 068pcKuU 00 nosajMuyu

ObjexTBHATA BPEAHOCT Ha OOBPCKHTE KOH AOOABYBAYN M OCTAHATHTE OOBPCKH € ITPHOAFDKHA Ha
eBUAEHTHPAHATA BPEAHOCT ITOPAAX HUBHOTO KPaTKOPOYIHO AociieBamse. OOjeKTHBHATA BPEAHOCT Ha
ITO3ajJMHIINTE CO BAPHjaOMAHA KAMATHA CTAIIKA € IIPUOAMKHA HA CBHACHTHPAHATA BPEAHOCT ITOPAAH
IIPHAATOAYBAbATA HA KAMATHITE CTAIIKA 32 CHIEHU@UIHI (DIHAHCHCKHI OOBPCKH KOH Ia3aPHUTE KAMATHI

CTAaIIKH1 32 CATYHHA I/IHCprMCHTI/I.



MepmepeH Kombunat A} Mpunen 28

Benelwku KoOH pMHaHCUCKUTE U3BeLTau (NMpoaonXKysa)

4 3HauajHM CMeTKOBOACTBEHU MPOLIeHKU

HpI/I HpI/IMCHaTa HAa CMETKOBOACTBECHUTE ITOAUTHUKM HA ApYLLITBOTO, OIINIIIaHU BO BCACLHKa 2 OA
PaKOBOACTBOTO Ha ApYLHTBOTO ce 6apa Aa BpLLII/I HpOL[CHKI/I n HpaBI/I HpCTHOCTaBKI/I 3a CBI/IACHTI/IpaHI/ITC
N3HOCHU HA CpCACTBaTa n O6BpCKI/ITC KOH HE CE jaCHO BOOYAUBU OA ApyTI/I I/ISBOpI/I. HpOL[CHKI/ITC n
HpHApY}KHI/ITC HpCTHOCTaBKI/I ce 3aCHOBYBaaT Ha MUHATU I/ICKYCTBa n ApyTI/I q)aKTOpI/I, 34 KOHU CE€ CMETa ACKa Ccc

peACBaHTHI/I. HpI/I TOAQ, q)aKTI/I‘IKI/ITC peSYATaTI/I MOJKE Aa OACTAITyBaaT OA TaKBHUTC HpOI_IeHKI/I.

HpOL{CHKI/ITC W TAABHUTC HpCTHOCTaBKI/I ce nporsepyBaaT TCKOBHO. PCBI/IAI/IpaHI/ITC CMETKOBOACTBCHHU
HpOLleHKI/I ce HpI/ISHaBaaT BO HCpI/IOAOT BO KOj HCTHUTC CC pCBI/IAI/IpaHI/I AOKOAKY TaKBOTO pCBI/IAI/IpaH)C BAI/IjaC
CaMO 32 UAH BO TOj HepI/IOA, KaKO U 32 UAHU HCpI/IOAI/I, AOKOAKY pCBI/IAI/IpaH)aTa BAI/IjaaT 32 TCKOBHUOT U

MAHUTE IEPHUOAH.

HecueypHocm eo npouyeHkume

Owmemyear-e Ha HeghuHaHCUCKU cpedcmea

3ary6a OA OLHTeTYBaHae ce HpI/ISHaBa BO M3HOC 3a KOj 6BI/IA6HTI/IpaHI/IOT HU3HOC Ha CpeACTBOTO AU CATHHITATA
KOja TeHEepHpa MAPUIHI CPEACTBA ja HAAMUHYBA CBOjaTa HAAOMECTAMBA BpeAHOCT. [Tpn yTBpAYyBarbe Ha
HaAaAOMECTAHBATA BpeAHOCT, PaKOBOACTBOTO i eBaApra O‘IeKy'BaHI/ITe IIECHHU 1 HapI/I‘IHI/ITC TEKOBH OA ceKoja
CAHMHUIIA IIITO reHepI/Ipa HapI/I‘{HI/I CpeACTBa n YTBpAYBa COOABE€THA KaMaTHa CTaIIKa HpI/I HpCCMeTYBaHae Ha

CeranrHaTa BpCAHOCT Ha THC ITADHUYHH TCKOBH.

Owmemyesar-e Ha ¢huHaHcucKku cpedcmea

Owmemysar-e Ha nobapysara 00 Kynysa4u u ocmaHamu rnobapysara

ApYIIITBOTO IIpECMETYBA OIITETYBAIGE HA II00APYBAIba OA KYIIyBAYN 1 OCTAHATH I100APyBar-a BP3 OCHOBA Ha
HpOI_IeHeTI/I 3ary61/1 IITO pCSYATI/IpaaT OA HEMOXKHOCTA Ha KYHYBa‘II/ITe Aa I I/ISBpLLIaT 6apaHI/IT6 nAaRaH)a.
ITporenkara ce 6asupa Ha CTAPOCHATA CTPYKTYPa Ha ITODAPYBAEbATA OA KyIIYBAYM U OTIIHIIYBA>ATA BO
MHHATATO, erAI/ITOCHOCO6HOCTa Ha KYHYBa‘II/ITe 1 HpOMeHI/ITe BO YCAOBI/ITC 3a nAakaH)e Ha KYHYBa‘II/ITe, KOora
ce eBaApra AACKBATHOCTA Ha 3ary6aTa HOpaAI/I OHITCTYBAIbC 32 CHOpHI/ITe Ho6apyBaH>a. TyKa CC BKAYYCHH
HpCTHOCTaBKI/I 3a OAHﬁCYBaH)CTO Ha KYHYBa‘II/ITe BO MAHHUHA 1 pesyATHpaqKaTa HaITAaTa BO MAHHHA. AKO ce
BAOLLIYBa @)I/IHaHCI/ICKaTa COCTOj6a Ha KYHYBa‘II/ITe, peaAHOTO OTHI/ILLIYBaHae Ha TEKOBHO IIOCTOCYKHUTE
Ho6apyBaH>a MOKE Aa 6I/IA€ IIOTOAEMO OA O‘IeKYBaHOTO U MOXKE Aa TO HAAMMHE HHUBOTO Ha AOCEra HpI/ISHaTI/ITC

3aryOH IIOPaAHN OIIITETYBAIbE.

K0,0UCHUOITI 8€K Ha Cpedcmeama Kou ce amopmu3upaam

PakoBOACTBOTO BpIIM IpOBEPKA HA KOPUCHHOT BEK HA CPEACTBATA KOH CE aMOPTHU3HUPAAT HA CEKOj AATYM Ha
n3BecTyBame. PAKOBOACTBOTO IIPOIIEHHAO ACKA KOPHCHHOT BEK I'O IIPETCTABYBA OYEKYBAHOTO KOPHUCTEHHE Ha
cpeactBoTo. EBACHTHpaHITE H3HOCH ce aHaAu3upann Bo beaerka 5 i 6. Cenak, pakTHYKUTE PE3yATATH

MOJKE A2 CE PASAHKYBAAT ITIOPAAYT TEXHOAOINKATA 3aCTAPCHOCT.

3anuxu
3aAI/IXI/IT6 ce BpCAHYBaHI/I IIO ITOHUCKATA HOMCfY Ha6aBHaTa " HETO pCaAI/ISQL[I/IOHaTa BpCAHOCT. HpI/I
YTBpAYBaHne Ha HETO pCaAI/ISaL[I/IOHaTa BpCAHOCT, CeE 3eMa Haj06j6KTI/IBHI/IOT AOKaA3 / IIoAaTOIIA paCnOAO)KAI/IBI/I

IIpA IIPABCIHETO HA IIPOLICHKUTE.
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Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)

5 HeaBuxHocTK, NOCTPOjKM U onpema
3emjuwte 1  MawwuHn u  MHBeCcTMUMM

3rpagm onpema BO TeK BkynHo
Ha 01 janyapu 2016
HabaBHa unu pesanopusaumoHa BpeaHoOCT 331,787 1,307,919 6,231 1,645,937
McnpaBka Ha BpeHOCTa U OLITETYBaHE (136,667)  (867,783) - (1,004,450)
HeTo eBMAaeHTMpaHa BpeAHOCT 195,120 440,136 6,231 641,487
MNoavHa wTo 3aBpwyBa Ha 31 anekemBpu 2016
[MoyeTHa HeTO eBMAEHTMPaHa BpegHoOCT 195,120 440,136 6,231 641,487
HabaBku, HeTo oa TpaHcdepy of MHB. BO TeK 4,248 52,887 588 57,723
OTyfyBaka, HETO (761) (4,972) - (5,733)
(Jenpeuvjaumja) 3a roguHata (15,037)  (126,457) - (141,494)
KpajHa HeTO eBuageHTUpaHa BpeaHOCT 183,570 361,594 6,819 551,983
Ha 31 nekemBpum 2016 / 01 jaHyapwm 2017
HabaBHa nnu pesanopusaumoHa BpeaHoCT 334,783 1,280,849 6,819 1,622,451
McnpaBka Ha BpegHOCTa U OLITETYyBaHE (151,213)  (919,255) - (1,070,468)
HeTo eBMAeHTMpaHa BpeAHOCT 183,570 361,594 6,819 551,983
MNoavHa wTo 3aBpwyBa Ha 31 pekemBpu 2017
lMoveTHa HETO eBUAEHTUPaHa BPEOHOCT 183,570 361,594 6,819 551,983
HabaBku, HeTo oa TpaHcdepy of MHB. BO TeK 1,726 106,673 (6,213) 102,186
OTyfyBama, HETO (59) (2,513) - (2,572)
(Jenpeuvjaumja) 3a roguHata (15,213)  (108,193) - (123,406)
KpajHa HeTo eBUaeHTMpaHa BpeaHOCT 170,024 357,561 606 528,191
Ha 31 npekemBpu 2017
HabaBHa nnu pesanopusaumoHa BpeaHoCT 336,169 1,313,593 606 1,650,368
McnpaBka Ha BpegHOCTa U OLITETyBaHE (166,145)  (956,032) - (1,122177)
HeTto eBMAaeHTMpaHa BpeAHOCT 170,024 357,561 606 528,191

Omyrysama
Bo rexor ma 2017 roanna, ApyIrrBoTo pacxoAyBa OIIpema, TPAHCIOPTHH CPEACTBA I KOMIT)YTEPCKH XapABEP

YHja HETO CETAIlHa BPEAHOCT u3HecyBa 59 majaan aemapu (2016: 5,733 uajaan aenapn) (Buau beaermka 17).

Bo rexor ma 2017 roanma, APyIITBOTO IIPOAAGAE OIIPEMA HUHja HETO CETAIIIHA BPEAHOCT u3HecyBa 2,513 majaau
AeHapu. ITpoaakHaTa BpEAHOCT Ha IPOAaAeHATa orrpema usHecyBa 4,215 majaan aenapu. OcrBapena e 3aryba
OA OBHE TPAHCAKIIUU BO U3HOC OA 131 mAjaam AeHapH, Koja € BKAyYeHA BO aAMUHHCTPATHBHE 1 IIPOAQKHI

tporroru (BuAu beaerka 17). OcrBapena e AOOHBKa OA OBHE TPAaHCAKIINK BO U3HOC OA 1,839 majaau aeHapw,

KOja € BKAYYEHA BO OCTAHATH ACAOBHI IIpuxoAu (brnan Beaerrka 19).

MHeecmuuuu 80 meK
Ha 31 aexemBpu 2017 roanHa, mEBecTHIINNTE BO TeK BO M3HOC OA 606 majaan Aerapu (2016: 6,819 najaan

ACHapI/I) C€ OAHECYBaaT HAa PEMOHTH Ha OIIpeMarta.

3aroe 8p3 HedsUXHOCMUME, MOCMpPojkume u onpemama
Co cocrojoa Ha AeH 31 AexkemBpu 2017, ApyIIrBoTo nmMa AAAE€HO 3aA0KHU IIPaBA - XUITOTEKHA BP3 ACA OA
csonte HeABKHOCTH (BUAH Deaerrka 12). Ha aatymoT Ha u3BecTyBarbe, HUBHATA IIPOLICHETA BPEAHOCT

nsuecyBa 550,420 majaau aenapu (Buan beaerrxa 25).
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HepBuxHOCTH, NOCTPOjKM U onpeMa (MpPoaoIKyBa)
MomopHu gosuna rnod ¢puHaHcucKu Haem
Ha6aBHaTa " I/ICHpaBKaTa HaA BpeAHOCTa Ha MOTOpHI/ITe BO3HAQ Ha6aB€HI/I IIO I1aT Ha q)I/IHaHCI/ICKI/I HaEM CO

cocrojoa Ha 31 AexemBpr 2017 1 2016 roanHa rOAHHA € KAKO IIITO CACAH:

2017 2016
HabaBHa BpegHoCT 1,475 3,183
AKymynvpaHa amopTuaaumja (1,321) (2,660)
HeTo eBMAaeHTMpaHa BpeAHOCT 154 523
6 HemartepujanHu cpeactBa
CpenctBa Hewmar.
TproBckn 3a UCTpax. cpea. BO

Codptep 3Haum M pa3Boj MoAroToBKa BkynHo
Ha 01 janyapu 2016
Habags.nnu pesanop.spegHoOCT 9,408 8,449 155,770 63 173,690
VMcnpaBska Ha BpegHocTa (5,344) (4,724) (41,800) - (51,868)
HeTo eBuaeHTMpaHa BpeAHOCT 4,064 3,725 113,970 63 121,822
MNoanHa wTo 3aBpwyBa Ha 31
nekemBpu 2016
[MoyeTHa HETO eBUAEHT.BpeaHOCT 4,064 3,725 113,970 63 121,822
HabaBku, HeTO oA NpeHoC of
MHBECT.BO TEK 472 1,709 3,984 1,230 7,395
(AmopTusauuja) 3a rognHata (1,921) (1,356) (15,899) - (19,176)
KpajHa HeTO eBuaeHTUpaHa
BpepHoOCT 2,615 4,078 102,055 1,293 110,041
Ha 31 npekemBpu 2016 / 1 jaHyapu
2017
HabaBs.nnu pesanop.sBpegHoOCT 9,880 10,158 159,754 1,293 181,085
VcnpaBka Ha BpegHocTa (7,265) (6,080) (57,699) - (71,044)
HeTo eBMAaeHTMpaHa BpeAHOCT 2,615 4,078 102,055 1,293 110,041
MNoauHa wto 3aBpwyBa Ha 31
aekemBpu 2017
[MoyeTHa HETO eBUAEHT.BpeaHOCT 2,615 4,078 102,055 1,293 110,041
HabaBku, HeTO oA NpeHocK o
VHBECTULMN BO TEK 900 918 16,971 2,232 21,021
(AmopTusauuja) 3a rognHata (2,040) (1,580) (17,168) - (20,788)
KpajHa HeTO eBuaeHTUpaHa
BpepHOCT 1,475 3,416 101,858 3,525 110,274
Ha 31 npekemBpu 2017
HabaBs.nnu pesanop.spegHoOCT 10,780 11,076 176,725 3,525 202,106
VcnpaBka Ha BpegHocTa (9,305) (7,660) (74,867) - (91,832)
HeTto eBMaeHTMpaHa BpegHOCT 1,475 3,416 101,858 3,525 110,274

Cpedcmea 3a ucmpaxysare U pa3goj

Co cocrojoa Ha 31 aexemBpu 2017 roAuHa, CAAAOTO Ha CPEACTBATA 32 HCTPAKYBAELE M PA3BOj BO H3HOC OA
101,858 majaam aemapu (2016: 102,055 majaan AeHApH) BKAYHyBa TPOIIOIH 32 OTBAPAFbE HA HOBH PYAHI
ITOApPAYja CO IPEOCTAHAT IIEPUOA HA aMOPTH3arnja OA 13 roAnHNI, Kako 1 TeOPU3NYIKO UCTPAKYBAbE U

ITOATOTOBKA Ha 10-TOAMIIIEH ITAQH 32 PYAHUKOT.

HemamepujanHu cpedcmea 8o nodzomoska
Co cocrojoa Ha 31 AexemBpu 2017 roAuHa, CAAAOTO HAa HEMATEPHUjAAHITE CPEACTBA BO IIOAOTOBKA M3HECYBA
3,525 majaam aenapu (2016: 1,293 majaan AeHapu) U ce OAHECYBA HA METPAIIH]jaTa KOH HOBATA BEP3Hja Ha

EPIT codprepor u HOBaTa BeO CTpaHA HA KOMITAHH]ATA.
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Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
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HemaTepujanHu cpeacTea (MpoaonxKysa)

Anokyuja Ha mpowokom 3a Oernpeyujayuja U amopmusauuja

OA BKyITHATa aMOPTH3AIIN|A F ACIIPeIIrjarnja 3a FOAuHATa 110 3aBpinn Ha 31 aexemspu 2017 Bo m3HOC OA
144,194 uajaau aenapu (2016: 160,670 majaan aerapn) oderoseHeTo Bo bBeaemkara 22, msrnocor oA 136,934
najaau aeHapu (2016: 151,635 majaan AeHapH) € aAOIIMPAH BO IIEHA Ha YHHCIHE HA IIPOAAKOATA, AOACKA
npeocranarute 7,260 najaan Aerapu (2016: 9,035 najasr AeHapH) - BO AAMUHUCTPATHBHHI H ITPOAAKHI

Tporroru (BuAu beaerka 17).

7 ®UHAHCUCKM MHCTPYMEHTM No KaTteropum
EBnaerTupanuTe BpeAHOCTH Ha (DHHAHCHCKATE CPEACTBA F OOBPCKH Ha APYIITBOTO IIPHU3HAECHH HA AATYMOT
ma VsBerrrajor 3a douHaHCHCKA COCTO]Oa 32 0OjaBEHHTE IIEPUOAH MOKAT HCTO TAKA Ad OHAAT KATETOPU3UPAHI

Ha CACAHHOB HAYHH:

2017 2016
CpenctBa
Kpeautn n nobapyBara
MobapyBana of KynyBayun 1 octaHaTi nobapyBara 32,070 86,291
MapvyHW cpeacTBa U EKBUBANEHTU 368,925 342,103
400,995 428,394
O6Bpcku
OcTtaHatuTe hHaHCMCKM OGBPCKM NO aMopTU3UpaHa
HabaBHa BpegHoOCT
Mosajmuum co kamaTta 82,412 228,134
O6BpckmM KOH AobaByBayn N 0CTaHaTN 06BPCKN 89,365 63,027
171,777 291,161
8 3anuxu
2017 2016
Mpon3BoACTBO BO TeEK 185,156 244,402
"oToBM Nponssoau 78,250 80,924
PesepBHu fenosu 50,301 59,509
CypoBuHU 8,563 11,600
TproBcku CTOKM 6,606 6,683
OcTaHaTo 1,141 1,613
330,017 404,731

Bo rexor ma 2017 roanma, ApyIrrBoTo IIprusHa TPOIIOK 33 PACTYP, PACHITYBAIbE U KPIIT BO U3HOC OA 13,670
najaau aeHapu (2016: 2,532 majaau aeHapn) u Kycoru Bo usHoc oA 1,400 majaau aerapu (2016: 3,441 uajaan

AEHAPH) BKAYYCH BO aAMIHICTPATHBHI U IIPOAKHIE TpoIroIiw (Buan beaerrxa 17).

ITonaramy Bo Texot Ha 2017 roamsa, ApyIITBOTO H3BPIIN IPOIIEHKA HA HETO PEAAM3AIIMOHATA BPEAHOCT Ha
32ANXITE BP3 OCHOBA HA IITO ja HAMAAM HUBHATA BPEAHOCT BO BKyITeH H3HOC OA 12,293 majaan aerapn (2016:
33,502 uajaan acnapn) (Beaemka 22), mpu rirro msaocot oA 0 aAerapu (2016: 15,859 majaau aenapn) e
AAOITHPAH BO I[€HA HA YMHERE Ha ITpoAakDara (Buan Beaerka 16), Aoaeka mipeoctanartmre 12,293 uajaan

Aerapu (2016: 17,703 mAjaan AeHApH) BO aAMUHECTPATHBHI U IIPOARKHE TpoIoru (Buau beaerka 17).

TpoIIoKOT Ha 3aAUXUTE HA CYPOBHHITE, MATCPHjAAUTE, PE3EPBHITE ACAOBI M OCTAHATATIATE 3AAMXH, BKAYICH
BO IIEHATA HA YMHEIbE HA IIPOARKDATA 33 TOAMHATA I1rTO 3aBpriu Ha 31 aekemppu 2017 usmecysa 220,191

najaau acHapu (2016: 192,023 majaan acHapm).
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9 MobGapyBara o4 KynyBaum U ocTaHaTtv nobapyBara

2017 2016

Mob6apyBara op KynyBaim
JomaluHum kynysaum 1,178 1,808
CtpaHckm kynyBaym 33,417 87,243
Mo6apyBana og nosp3aHu cybjekTn (Buav benewka 23) - -
34,595 89,051
HamaneHo 3a: pesepsupan-a 3a owTeTyBake (4,035) (4,168)
30,560 84,883

OcTtaHati nobapyBama

OpHanpen nnateHa gvBMaeHaa 210,417 -
ABaHcu Ha fobaByBaun 15,795 9,454
OpHanpen nnatexd 0B 6,182 8,494
OpnoxeHu TpoLuoumn 897 771
OcTaHaTn TekoBHU NobapyBara 1,510 1,408
234,801 20,127
NobapyBara o KynyBaiu u octaHaTu nobapyBamba 265,361 105,010

Co cocrojoa Ha 31 AexemBpu 2017 roAMHA KPEAUTHHOT KBAAHTET HA IIOPTPOANOTO HA IIOOAPYBAIHATA OA

KYHYBa‘II/ITC " aBAaHCHUTE KOH AO6aBy’Ba‘{I/IT€ Ha ApYLLITBOTO € KaKO IIITO CACAH:
Hepocneanun [ocneanun

" HO
HeoLTeTEHN HeowTeTeHn OwTeTeHu BkynHo

HabaBHa BpegHoCT 29,519 1,040 4,035 34,594
HamaneHo 3a pesepBupare nopagn oWTeTyBake - - (4,035) (4,035)
29,519 1,040 - 30,559

Co cocrojoa Ha 31 AexemBpu 2016 roAMHA KPEAUTHHOT KBAAHTET HA IIOPT(POANOTO HA IIOOAPYBAIHATA OA

KyIIyBa9HUTC M AaBAHCHUTC KOH AO6aBy’Ba‘{I/IT€ Ha ApYLHTBOTO € KaKO IIITO CACAH:

[ocneanun

Hepocneanun HO
N HeowTeTeHN HeowTeTeHn OwTeTeHn BkynHo
HabaBHa BpegHoCT 84,085 797 4,168 89,050
HamaneHo 3a pesepBupar-e Nopagmn owTeTyBake - - (4,168) (4,168)
84,085 797 - 84,882

AHaAn3aTa Ha CTAPOCHATA CTPYKIYPA HA AOCIICAHH HO HEOIITETCHH II00APYBAbA OA KyIIyBAYHTE U ABAHCH Ha
A0DaByBaun co coctojoa Ha 31 aexkemBpu 2017 roAHA € KAKO IIITO CACAH:

Homaiuxm CrpaHcku BkynHo

[o 1 roguHa - 1,040 1,040
Hag 1 roguHa - - -
- 1,040 1,040

Anaamnzara Ha CTapoCHATa CTPYKTYPa HA AOCIHCAHN HO HCOIITCTCHN no6apyBaH>a OA KYITyBAYHTC 1 aBaHCH Ha

A0DaByBaun co coctojoa Ha 31 aekemBpu 2016 rOAHA € KAKO IIITO CACAH:

Homaiixm CrpaHcku BkynHo
[o 1 roguHa 648 150 798
Hag 1 roguHa - - -

648 150 798




MepmepeH KombuHat A} Mpunen 33
Benewkn KoH hMHaHCUCKUTE U3BeLlTau (NpoaosXKyBa)
Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)
Nob6apyBaka o KynyBauu u ocTaHaTu no6apyBama (MpoaosiKy Ba)
HpOMeHI/ITe BO CMETKaTa Ha pesepBI/IpaH)e HOpaAI/I OLHTﬁTYBﬁH)C Ha no6apyBaH>aTa OA KYHYBa‘{I/ITC 3a
FOAMHITE KOHINTO 3aBpIiyBaat Ha 31 aekemspu 2017 i 2016 ce kaxo 1rro caeamn:
2017 2016
Ha 1 janyapu 4,168 4,317
OTnuc Ha oWTeTeHM NPETXOAHO LIefNIOCHO pe3epypaHn nobapyBaka (180) (219)
Mpuxoa op HannmaTa Ha NPeTxXo4HO pesepBupaHu nob. (benewka 19) (8) (1)
TekoBeH pacxof of owTeTyBawe Ha nobapysamwa (benewka 17) 55 76
KypcHu pasnuku - (5)
Ha 31 nekemBpu 4,035 4,168
Co cocrojoa Ha 31 AexemBpu 2017 roausa, u Bp3 OCHOBA Ha ITPOIIEHKA HA PAKOBOACTBOTO, APyIITBOTO
I/ISBpLLII/I OTIIMC HA IIECAOCHO HECHAIIAATAUBI no6apyBaH>a OA KYHYBa‘II/I H€HOCp€AHO Ha TOBap Ha TEKOBHUTEC
pacxoAm, Bo H3HOC OA 7 najaau AeHapu (2016: 12 majaan aenapu) (Beaerka 17).
10 Mapu4yHKu cpeacTBa U eKBUBANeHTH
2017 2016
[eHapcku 1 4eBU3HU CMETKMN BO BaHKu 368,834 342,000
oToBMHa BO BnarajHa 9 103
368,925 342,103
1 Kanutan
AKUUOHepcKu Kanumari
Bbpoj Ha
akumn HomwuH.Bpen. Mpemuja BkynHo
(000 MKO) (000 MKO) (000 MK[)
Opobpenn, n3gageHy 1 Bo LIENoCT NrateHn 06uyHN
aKLuuMu co HoMuHanHa BpegHoct og 1 EBpo no akuuja
Ha 01 janyapu 2017 4,686,858 285,761 255,389 541,150
lMpeHoc Ha npeMuja 3a eEMUTUPAHN aKL MK
BO pe3epBu - (255,389) -
Ha 31 nekemBpu 2017 285,761 - 285,761
Bbpoj Ha
akumn HomwuH.Bpen. Mpemuja BkynHo
(000 MKO) (000 MKAO) (000 MK[)
Opobpenn, n3gageHy 1 Bo LIENocT nraTeHyn 06uyHN
aKLumu co HoMuHanHa BpegHoct og 1 EBpo no akuuja
Ha 01 janyapu 2016 4,686,858 287,372 253,778 541,150
YcornacyBawe Ha eBugeHTMpaHaTa
HOMWHANHa BPeAHOCT CO PErMCTpUpaHnoT
Kanutan (1,611) 1,611 -
Ha 31 nekemBpu 2016 285,761 255,389 541,150
Crpyxrypara Ha aKIIHOHEPCKHIOT KaltnTaA co coctojoa Ha 31 aekemspr 2017 u 2016 roanHa, € Kako 1o
CACAM:
Bpoj M3Hoc
Ha akummM  BO eBpa %
Stone Works Holdings Cooperatief U.A. Netherlands 4,143,357 4,143,357 88.40
Piraeus Bank S.A.” 468,700 468,700 10.00
OcTtaHaT — HEKOHTPOITHO Y4YECTBO 74,801 74,801 1.60
4,686,858 4,686,858 100.00

2 Bo cBojcrBo Ha msaaBagor Ha ceprudpuxarn ELPIS
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KanuTtan (npogonxyBa)
Cure N3AAACHH AKIIHI CE LIEAOCHO IAaTeHH. ViMaTeAuTe Ha OOMYHHTE aKI[HH UMAaT IIPABO Ha TAAC BO
Cobpannero Ha ApynITBoTo, IIpaBoO HA MCIIAATA HA ACA OA AOOUBKATA H IIPABO HA HCIIAATA HA ACA OA

OCTATOKOT OA AUKBHUAAITHOHATA OAHOCHO CTC‘IajHaTa Maca Ha ApYLHTBOTO.

Pesepsu
3akoHcku pesepsu  PeBanopusal BkynHo
-MOHU
pe3epsu
Ha 01 jaHyapwu 2017 35,756 83,736 119,492
IMpeHoc Ha npemMuja 3a eMUTUPaHW akLMn BO pe3epBU 255,389 - 255,389
TpaHcdep Ha peBan. BULLOK OANPOAaaeHn n
pacxofdyBaHu MaTepwvjanHu cpegcTea - (361) (361)
31 nekemBpu 2017 291,145 83,375 374,520
Ha 01 jaHyapu 2016 35,756 88,287 124,043
TpaHcdep Ha peBan. BULLOK OANPOoAaaeHn n
pacxofyBaHu MaTepujanHu cpeactaa - (4,551) (4,551)
31 nekemBpu 2016 35,756 83,736 119,492

PesaropusayuoHu pe3epsu

Pepasopusarmonnre Burmory, Kou co coctojoa Ha 31 aexemspu 2017 usnecyBaar 83,375 uajaan acmapu (31
Aexemspu 2016: 83,736 mAjaAn AeHApH) Ce HHHUIMJAAHO cO3AaAcHH BO TekOT Ha 2002 roamsa, Bp3 OCHOBA Ha
M3BpIIICHA HE3aBUCHA IIPOLICHKA HA HEABEDKHOCTHUTE, IIOCTPOJKATE M OIIpeMaTa Ha APYIITBOTO.
[TocaeaoBaTeAHHTE IIpOMEHN (IIpeDPAYBAEGA BO HEPACIIPEACACHA AOOHBKA) CE OAHECYBAAT HA ACAOT Ha

PEBAAOPHU3ANMOHUTE BUIIOIIN BKAYYICHH BO IIPOAAACHHUTE CPCACTBA.

Pesepsu

Pesepsurre, kon co coctojoa ma 31 aexkemBpu 2017 nsuecysaar 291,145 najaan aerapu (31 Aexkemspu 2016:
35,756 mAjaAm ACHAPH), CE CO3AAACHHU BO TEKOT HA TOAMHIITE ITPEKY pacipeAcAda Ha HETO AOOHBKATA 110
OAHOYYBarbe. BO COrAaCHOCT CO 3aKOHCKATA PEIyAQTHBa, APYIITBOTO HMa OOBPCKA CEKOja TOANHA Ad
13ABOjyBa 5% OA CBOjaTa TOAMIIIHA HETO AODUBKA IO OAAHOUYBAIbE, C& AOAEKA HIBOTO Ha THE PE3EPBU HE

Aocturae 10% oA perncTpHpaHIOT KalluTaA.

Ha 24 Anpua 2017 roauna coraacao Oaayka Ha Borpearo cobpanue ma axkinuonepu 6poj 02-2223/3,
IIPEMUHTE 32 EMUTHPAHM aKIIIU Ha APYIIITBOTO BO H3HOC OA 255,389 majaam AeHApH ce ITpeHeceHn BO

nocebHa pe3epBa 3a 3TOAEMYyBarbC Ha OCHOBHATA TAABHHHA HA ApYLHTBOTO.

Co oaayka Ha Cobpanuero Ha APYIITBOTO, PE3EPBUTE MOKE AA CE PACITPEACAAT 32 AUBUACHAN Ha

aKL[I/IOHepI/ITC I/I/I/IAI/I 32 OTKYII Ha COIICTBCHH AKITHH.

LusudeHou

Ha 24 Anpua 2017 roauna coraacao Oaayka Ha BOHPEeAHO cobpanue Ha aknuoHepu 6poj 02-2223/4 | aea oa
akymyAnpaHara AoOnBKa octBapena A0 31 Aexemspu 2015 roanna, Bo usaoc oA 288,242 najaan AeHapH, €
PACIIpEACACHA 32 UCIIAATA HA AUBHACHAU.

Ha 15 Jyuu 2017 roausa coraacao Oaayka za I'enepasro cobparue Ha akuuorepu 6poj 02-3385/6, aea oa

AobuBkara oA 2016 roanna Bo usnoc oA 210,416 mAjaAn AeHApH € PACIIOPEAEHA 32 UCIIAATA HA AUBHACHAU.

Bo rexor ma 2017 roanma, BCIIAaTEHA € AUBHACHAA Ha aKIIMOHEPHTE BO BKyITeH n3HOC OA 498,604 najaan
Aerapu (31 Aexemspu 2016: 138,334 aemapm), oA kou 5,770 najaau A€HAPH CE OAHECYBAAT HA AAHOK Ha
ncaarena AmBuAeHAA (31 Aexemspr 2016: 1,601 majaan Aerapm).
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KanuTtan (npogonxyBa)

Ha 11 Asrycr 2017 roauna coraacao Oaayka Ha OABopor Ha aupexropu Ha Apyurrsoro 6poj 02-4669/2, ce
M3BPIINN UCITAATA Ha aBaHC Ha AUBHAEHAA 32 2017, coraacHo neproAnyHuTe (PHHAHCHCKI U3BEIITAH 32
rreproA oA 1 Jaryapu 2017 roamsa ao 30 Jyru 2017 roanna, peBUAHPAHE OA OBAACTEH PEBH30P, Ha

AobmBkara Ha Apymrtoro 3a 2017 octeapena ao 30 Jyru 2017 roauna.

Bo rexor ma 2017 roanna, ApyIIIrBoTO HCIIAATH aBAHC HA AUBHAECHAA Ha CBOHTE AKIIMOHEPH BO OPYTO M3HOC
oA 210,417 uajaau aenapu (2016: Hema) oA xou 2,435 MAjaA ACHAPH CE OAHECYBAAT HA AAHOK Ha

ncraarenaTa AmBuAeHAA (31 Aexemspu 2016:Hema).

12 Mozajmuun
2017 2016
JonropoyHun nosajmMvum co kamaTa og gomMatuHn 6aHku
KomepuujanHa banka ag, Ckonje (1,338,000 Eyp; kam.cTanka
6Mm.1m1bop.+3,8%) 82,275 227,435

068pcKu 3a PUHAHCUCKU Haem - 137

82,275 227,572

HamaneHo 3a TeKkOBHa AoOCNeaHOCT Ha AONITOPOYHU NO3ajMULIN (2,420) (45,192)

BKynHO [OMropoYHU no3ajMuum 79,855 182,380
KpaTkopo4Hu no3ajMuLIM CO KamaTa oA A0MaLUHN GaHku

KomepuujanHa baxka ag, Ckonje - 5

OcTaHaTtn KpaTkopoyHu 06Bpcku - OBBPCKM 38 PUHAHCUCKU HAEM 137 557

137 562

3ronemMeHo 3a TEKOBHA AOCMNEaHOCT Ha AONITOPOYHUTE NO3ajMULIM 2,420 45,192

BKynHO KpaTKOpPO4YHU No3ajMuum 2,557 45,754

ITosajmuriTe OA AOMAIIHI (DUHAHCHCKH HHCTHTYIIMH CE 00E30EACHH CO XHUITOTEKA HA AEA OA HMOTOT Ha

Apyrrrsoro (Buan Beaerka 25).

BxynHnTe HOBOITO3ajMEHE CPEACTBA IO KPEAUTH U (DIHAHCHCKIA HAEM BO TEKOT HA TOAMHATA KOja 3aBpPIIN Ha
31 Aexemspu 2017 n3necyBaar 264,021 najaan aerapu (2016: 305,698 majaan aenapn). Brymamre ormaate Bo
TEKOT Ha NCTHOT 1epuoA usHecyBaat 409,743 uajaan aemapu (2016: 285,803 majaan AeHapm).

[TaamoT 32 OTIIAQTA HA AOAFOpO‘IHI/ITe HOSﬁjMI/IL[I/I € KaKO IIITO CACAH:

2017 2016

Bo pok og 12 meceLm 2,420 45,192
Bo pok og 1 - 2 roauHu 9,679 53,394
Bo pok og 2 - 5 roauHu 29,038 128,849
Hapg 5 roguHun 41,137 -
82,274 227,435

AOAFOPO‘IHI/I O6BpCKI/I 3a q)I/IHaHCI/ICKI/I HaeM C€ OAHECYBaaT HAa HACM Ha BO3HAAQ. [TaamoT 32 OTIIAQTA HA

OOBpCKHUTE 33 PUHAHCHCKH HAEM € KAKO IIITO CACATL:

2017 2016
CeraluHa BpegHOCT Ha nnakameTo:
Bo pok og 1 roguHa 137 557
Bo pok og 1-5 roanHu - 137

Bo pok Hag 5 roguHu - -
137 694
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13 O6BpcKM KOH fo6aByBayYM U ocTaHaTu 06BPCKU
2017 2016
O6BpckM KOH fobaByBa4n
OomawHum fobaByBayn 45,185 41,340
CtpaHckn gobasyBaum 3,601 3,170
O6BpckM KOH NoBp3aHu cybjektu (Bugm benelka 23) 20,881 -
69,667 44,510
OcTtaHaTV TeKOBHM 0GBpPCKU
ABaHcu of Kynysaiu 37,223 29,737
O6BpcKM KOH BpaboTeHUTe U pakoBOACTBOTO 19,298 17,841
O6Bpcku No AvBMAeHaN (HETO Of MOBP3aHU AaHOLM) 172 118
O6Bpcku No kamatu 133 463
MpecmeTaHn oanoXeHy TPOLLIOLU - 2,536
OctaHaTo 95 95
56,921 50,790
BkynHo o6Bpcku KOH fo6aByBa4yM M ocTaHaTM 06BPCKU 126,588 95,300
14 OGBpPCKM KOH ApXXaBHU UHCTUTYLUU
2017 2016
HagomecT 3a koHLecuja 1 opyrv AaBadku 6,564 6,561
O6BpckM 3a NnepcoHaneH AaHoK 48 250
JaHok no 3agpuika 46 496
6,658 7,307
15 Mpuxoam o npogaxoba
2017 2016
DOomaweH Ma3ap 47,044 50,249
CrpaHcku nasapu:
-Mpumja 711,316 522,645
-Kuna® 550,446 185,882
-Utanuja 133,157 22,988
- 3eMju Ha BankaH 18,420 26,882
-OcTtaHaTn nasapu 149,213 216,192
1,562,552 974,589
BkynHo npuxoau oa npoaax6a 1,609,596 1,024,838
16 LleHa Ha uMHeHe Ha npopaxbaTa
2017 2016
3anuxa Ha rotToBM NPOM3BOAN U HEJOBPLLEHO N/BO Ha 1 jaHyapwu 325,326 348,065
3ronemeHo 3a: BkynHo Npon3BoACTBO 3a roguHaTa 3aBplueHa Ha 31
Aekemspu 635,437 562,225
3ronemeHo 3a: [Npuxoam oa UCnpaBka Ha BpegHOCTa HA NPETXOAHO
oTnuwanun 3anuxu (benewka 22) 13,199 11,562
3ronemeHo 3a: Tpoloum Ha NpogadeHn pasnuyHu matepujanm 370 -
Ynotpeba Ha ConCcTBEHN NPOM3BOAU (1,376) (2,208)
HamaneHo 3a: PacTtyp, pacunyBatse 1 KpLL (HaMarneHo 3a U3HOCOT Ha
O0B) (10,071) (2,145)
Kycouu (HamaneHo 3a usHocoT Ha [1B) (1,237) (2,916)
HamaneHo 3a: Pacxop o ob6e3spefHyBake Ha 3anuxu (benewka 8) (12,293) (17,703)
HamaneHo 3a: MNpuxon of Kopekuuja Ha ucnpaeka Ha BpeaHOCTa Ha
npogageHnTe 3anuxu (13,199) (11,562)
HamaneHo 3a: 3annxa Ha roT.npounss.1 HegoBpLUeHOo n/Bo Ha 31
OEeKeEMBpU (263,406) (325,326)
672,750 559,992

} Ja Brayuysa Kura n Xonr Konr
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Benewkn KoH hMHaHCUCKUTE U3BeLlTau (NpoaosXKyBa)
Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)
17 AOMUHUCTPATUBHMU U NPOAANKHN TPOLUOLN
3a rogvHara 3aBplueHa Ha 3a rogvHara 3aBplueHa Ha

31 pekemspu 2017

31 nexkemspu 2016
AomuHucTpatueHu [NpogaxHu AAMUHUCTpaTUBHU [pogaxHu

Tpowoum Ha BpaboTeHu (Beneluka 18) 60,247 7,352 38,230 7,845
MpodecnoHanH KOHCYNTaHTCKK YCryru 41,404 - 57,261 -
MapkeTuHr 1 npoMoLum 8,180 9,020 5,774 15,660
AmopTusauuja u genpeuujauuja
(Benewuka 6) 5,133 2,127 6,815 2,220
Yenyrm 3,814 8,254 5,622 10,030
Matepujanu, pesepBHU OenoBu 1
eHepruja 1,950 512 2,273 374
Tpolouu 3a onepaTMBeH HaeM 1,425 409 1,425 409
[aHoum 1 octaHaT HagoMecToLM 1,241 878 6,069 988
Pacxog og obesBpeaHyBame Ha
sanuxute (benewwka 8) 44 12,249 - 17,703
HeTo eBuaeHTMpaHa BpeaHOCT Ha
oTnuwaHa onpema (benewka 5) 20 170 - 5,733
Pactyp, pacvunysawe v kpw (Beneluka
8) - 13,670 - 2,532
Kycoum (Benewuka 8) - 1,460 - 3,441
Pacxog op owTteTyBake 1 OTIMC Ha
nobapysatba of kynysauu (benewka 9) - 62 - 88
OcTaHaTn TpoLwoLuy 1 NpoBU3un 12,081 4,588 15,322 4,689
135,539 60,751 138,791 71,712
18 Tpowoun Ha BpaboTeHn
2017 2016
HeTo nnatu 164,692 128,516
lMepcoHaneH AaHOK 1 3a00SMKUTENHU NPUAOHECH 70,297 60,538
[enoBHu naTyBawa 470 688
OcTtaHaT HQAOMECTOLIM U TPOLLIOLIM 26,724 17,202
262,183 206,944

OA BKyIIHHTE TpPOIIOIM Ha BpaOOTEHHTE 32 rOAMHATa Koja 3aBpiyBa Ha 31 aexemspn 2017 Bo m3HOC OA

262,183 najaam aerapu (2016: 206,256 majaar AeHapu), n3HOCOT OA 194,584 mAjaan AeHApH € aAOIpPaH BO

IeHa Ha gnHere Ha rpoAaxbara (2016: 160,181 majaanm Aemapm), Aoaexa 1peocrtaHatate 67,599 majaan

AeHapu (2016: 46,075 mAjaan AeHApH) BO aAMUHECTPATUBHI U IIPOARKHE TpoIoru (Buau beaerka 17).

19 OcTtaHaTu AenoBHU NpUXxoam

2017 2016
Mpuxoa oa npedakTypupare Ha TPaHCMOPTHU TPOLLOLM U Ap. YCIyru 70,299 22,428
-MUHyc: TpoLLOLM NOBP3aHN CO Norope HaBeaeHUTe ycnyru (68,084) (21,206)
Mpuxoamn og HamnaTta No cyacku Oanyku 3,612 -
[obuvBka of npogageHn HeABWKHOCTU, NMOCTPOjKM U onpema 1,839 -
MpogoageHn matepujanu 527 278
OTnmnc Ha 06BpPCKM 1 BULLOLM MO MOMUC 470 297
Mpuxon o4 HAaeMHUHMU 371 6
Mpuxoam of oTNMC Ha AuBMAEHON 64 -
Mpuxoa op HannaTa Ha NPETX04HO pe3epBMpaHn nobapyBara 8 1
OctaHatv npuxogu 369 451

9,475 2,255
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Benewkn KoH hMHaHCUCKUTE U3BeLlTau (NpoaosXKyBa)
Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)
20 PUHaAHCUCKM NPUXOAUN U pacxoam
2017 2016
®durHaHCUCKM Npuxoau
Mpuxoam no kamaTn 236 273
[MO3UTUBHN KYPCHU pasnuku 16,646 3,340
16,882 3,613
®durHaHCUCKM pacxoam
TpoLuoum no kamaTtu (13,034) (7,513)
BaHkapckv npoBuaum (5,398) (5,842)
HeraTmBHWM KypCHU pasnuku (18,799) (3,765)
(37,231) (17,120)
®PurHaHcuCKM (pacxoam), HeTo (20,349) (13,507)
21 [JdaHok Ha pob6uBka
VcoraacyBameTo Ha AAHOKOT OA AODHBKA CO AOOMBKaTa criopeA Msperrrajor 3a ceondparnara AOOHUBKA 3a
2017 u 2016 e kako 1rTo CAEAH:
2017 2016
JobuvBka npen ogaHovyBahe 729,682 243,091
HeoabwTHM TpoLloLm 3a 4aHOYHN Lenm 52,000 52,627
Mpuxoam Kov He nognexar Ha JaHoK (44) (20)
Ha 31 gekemspu 781,638 295,698
OaHok no ctanka og 10% 78,164 29,570
HamanyBare (1,538) -
[aHou4eH pacxof 76,626 29,570
EdkTBHa faHOYHa cTanka 10.50% 12.16%
22 Tpowouu cnopea HMBHaTa npupoaa
2017 2016
Tpowoum Ha BpaboTeHu (ben. 18) 262,183 206,944
AmopTusauuja n genpeunjauuja (ben. 6) 144,194 160,670
MoTpoLueHn MaTepujanu, pesepBHU AEMNOBU U CUTEH UHBEHTap 134,460 108,451
EHepruvja v Boga 86,925 80,801
Yenyru 62,990 43,001
MpodecnoHanH1 KOHCYNTaHTCKK yCryru 41,404 57,261
MapkeTuHr u npomMoLmu 17,200 21,434
OcTaHaTti TPOLLOLM 1 MPOBU3NK 16,667 20,012
Pactyp, pacunysate 1 kpw (Benewuka 8) 13,670 2,532
Pacxop on 06e3BpenHyBaHe Ha 3anmnxm® 12,293 22,000
[aHoumn n octaHaT HagoMecToum 6,005 10,510
HeTo eBuaeHTMpaHa BpedHOCT Ha oTnuwwaHa onpema (ben. 5) 2,572 5,733
Tpoluoum 3a onepaTnBeH Haem 1,834 1,834
PenpeseHTauuja 1,495 1,388
Kycoum (Benewuka 8) 1,460 3,441
TpaHcnopTHM TpoLLOLn 1,265 670
OcurypyBame 306 986
Pacxog of owrTeTyBake 1 OTnuC Ha nobapysara (ben. 9) 62 88
806,985 747,756
lMpomeHa Ha BpeaHOCTa Ha 3anMXMTE Ha rOTOB NPOU3BOA U
HepgoBpLieHo nponsBoAdcTeo (benelwkn 8 n 16) 62,055 22,739
869,040 770,495

*PacxoA0T 0A 06e3BpeAHYBAbE HA 3aAUXH BO H3HOC OA 12,293 majaan aemapu (2016: 22,000 uajasn aAcHapy)

€ IIPHKAKAH BO HETO M3HOC OA npusHaeHu pacxoan 12,293 uajaan aenapu (2016: 33,562 majaan AeHapm)

(Beaerrka 8) ¥ MPIXOAN OA HCIIPaBKa Ha BPEAHOCTA HA IIPETXOAHO OTIIAINAHN 3aAHXH BO H3HOC OA 0

najaau aeHapu (2016: 11,562 majaan aenapn) (Buau beaerka 106).
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Benewku KOH pMHaHCUCKUTe U3BeLwTau (MPoJoKyBa)

Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)

23 TpaHcakuuu co noBp3aHu cybjeKkTun

39

Tabeaara Bo ITPOAOAKCHHC I'O ITPUKAXKYBA obemoT u CaAAaTa OA TPAHCAKIHHUTE CO IIOBP3aHUTEC CY6j€KTI/I CcO

€OCTOj0a Ha U 33 TOAWHUTE IIITO 3aBprryBaar Ha 31 aekemspu 2017 u 2016:

MapunyHn
31 nekemspu 2017 cpeactBa lobapyBawa O6Bpckum [Mpuxogn HabGaeku
Stone Works Holding Cooperatief U.A Netherlands - - - - -
Stage Capital Management LTD United
Kingdom - - - - 2,593
Pavlidis S.A. Marble-Granite Drama Greece” - - 20,881 74,073 -
HagomecToum 3a pakoBogCTBOTO - - - - 38,138
- - 20,881 74,073 40,731
MapuyHn
cpeactea [lobapyesarwba OOGBpckm  [Npuxogn Pacxogwm
31 pekemspu 2016
Stone Works Holding Cooperatief U.A
Netherlands - - - - 25,138
Castleblock Limited Nicosia Cyprus - - - - -
NBGI Private Equity London - - - 10,630 3,052
HagomecToum 3a pakoBoACcTBOTO - - - - 23,397
- - - 10,630 51,587

24 3apaboTyBauka no akumja

()CHOBHaTa, BOCAHO 1 Pa3BOAHETATA 3apa60TyBaq1<a 10 aKqua € IIpeCMETAaHAa II0 I1aT Ha ACACIHC HA AO6I/IBKaTa

KOja ITpHUIIafa Ha UMATEANTE HA OOMYHH aKI[HH CO ITOHACPHPAHUOT IIPOCEYEH OPOj HA OOMYHH AKITHN BO

OIITCK BO TCKOT HA TOAHWHATA.

2017 2016
[obuBka pacnonoxnmea Ha akumoHepute Ha [pyLITBOTO 653,056 213,512
MpoceyeH noHaepvpaH 6poj Ha 0bnyHK akumm (ben 11) 4,686,858 4,686,858
OcHoBHa u pa3BogHeTa 3apaboTyBayka no akuuja (MKQ no
akumja) 139,30 45.60
25 HeunsBecHu o6BpcKn
Xunomeku
Ob6e3beAeHITE XUIIOTEKN CO IPOIIEHETA BPEAHOCT CE KAKO IIITO CACATL:
2017 2016
HenBWXHOCTKW, NOCTPOjKN 1 onpemMa 164,183 164,183
MalumHu 1 onpema 386,237 386,237
550,420 550,420
Ob6e3beAeHHTE XUIIOTEKN 110 HETO CETaIliHa BPEAHOCT CE KAKO IIITO CACATL:
2017 2016
HenBWXHOCTKM, NOCTPOjKN U onpemMa 91,551 98,269
MalumHm 1 onpema 254,971 330,963
346,522 429,232

* Pavlidis S.A. Marble-Granite Drama Greece ¢ roBp3aHa crpana mounysajku oA 05.09.2017. IToaaronmre Bo 0Baa Tabera

ce oAHecyBaat 32 mepuoA oA 05.09.2017 ao 31.12.2017
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Benewkn KoH hMHaHCUCKUTE U3BeLlTau (NpoaosXKyBa)
Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)

HeunsBecHu o6BpckM (Npoaomxkysa)

Mapa+Hyuu
Ob6e3beAeHITE FAPAHIINT CE KAKO IIITO CACAT:
2017 2016
M3pnapenn og KomepuujanHa Banka Al Ckonje - 9,000
- 9,000

Kopurcuurm ma rapanuunTe ce A0bGaByBaun Ha APYIITBOTO. I 'apaHIIIITe CAY/KAT KAKO CUIYPHOCT ACKa

ApyIrrsoro ke ru rmaaka HaBpEMEHO OOBPCKHTE KOH AODABYBAYHTE.

Cydcku crioposu
Co cocrojoa Ha 31 AexemBpu 2017 roauHa, IIpOIIEHETATA ACHAPCKA IIPOTHBBPEAHOCT Ha CYACKHTE ITOCTAITKE
ITOKpPEHATH IPOTHB APYIIITBOTO M3HeCyBa BKYITHO 2,599 majaan aemapu (2016: 2,626 najaan aerapwm). He ce

AHTUIAIIIPAHI MATEPHJAAHO 3HAYAJHH OOBPCKU KOM OM IIPOHM3AETAE OA OBHE CYACKH IIOCTAIIKI, OHACjKI

HpO@)ﬁCI/IOHa/\HI/ITC HpaBHI/I COBCTH ITIOKA)KyBaaT ACKa HEMaA BCpOjaTHOCT 3a nojaBa HAa 3HAYUTCAHHU 3ary61/1.

JaHo4yHu uHcnekyuu
axayuno co 31 aexemspr 2017 roAnHa H3BPIIEHH CE CACAHITE AAHOYHE HHCITEKITHI OA CTPaHa Ha

AQHOYHITE OPraHH:
- 3a AAB ao 30 jyrm 2009;
- 3amepcoHAaAEH AAHOK Ha AOXOA 32 11eproAoT oA 1 jaryapu 2007 Ao 31 aexemspu 2008;
- 3a panox Ha AOOHBKa 32 11epuOAOT OA 1 jaryapu 2007 a0 31 aekemspu 2012;
- 3a aamorm Ha kourecrn A0 31 aexemspu 2011;

- 3a aanok 1o 3aapmka Ao 31 mapr 2012.

3a HCpCBI/IAI/IpaHI/IOT AAHOYCH HCpI/IOA, IIOCTON pI/ISI/IK OA yTBpAyBaH)C Ha AOIIOAHHUTCAHH AAHOITHU 1
CBCHTYAaAHH CAHKIINH AOKOAKY 6I/IA€ I/ISBpLLleHa TaKBa AAHOYHA I/IHCHCKL[I/Ija. ApyLHTBOTO BpLLII/I pCAOBHa
npoueHKa Ha HOTCHL[I/IjaAHI/ITC O6BpCKI/I KOH C€ OYCKyBa Aa HpOI/ISAC?)aT OA AAHOYHHUTC UMHCIICKITUH OA
NU3MHUHATUTC TOATHH. PaKOBOACTBOTO CMETa ACKAa U3HOCHUTEC KON Oom MoKeAe Aa Ccc HOjaBaT HEMaA Aa ©UMaaT

3HAYACH 6®€KT Bp3 q)I/IHaHCI/ICKI/ITe peSyATaTI/I n HapI/I‘IHI/ITC TCKOBH.

26 Mpe3emeHn o6BpCKU
lNnaKkara 3a onepamugeH Haem

Co cocrojoa Ha 31 aexemBpu 2017 1 2016 roanHa, IAakaraTa 3a OIIEPATUBEH HAEM CE OAHECYBAAT Ha HAEM Ha

BO3MAAQ. PaCHOpeAOT 32 ITAAKaIbe Ha OﬂepaTI/IBHI/IOT HACM € KaKO IIITO CACAH:

2017 2016
Mnakawa 3a onepaTuBeH Haem
CeraluHa BpegHOCT Ha nnakareTo:
Bo pok og 1 roguHa 977 1,824
Bo pok og 1-5 roanHu - 977
977 2,801

Bo rexor ma 2017 roanma, ApyIrrBoTo mIprusHa TPOIIONHN 32 HaeMu BO u3HOC OA 1,834 najaan aerapu (2016:

1,834 uajaam Aenapm) (beaermxa 22).
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Benewkn KoH hMHaHCUCKUTE U3BeLlTau (NpoaosXKyBa)
Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)

27 [oroBopwu 3a KOHLUecuja
Bo rexor ma 2000 i 2001 roanna, Apyrrrsoro u Munucrepcersoro 3a Exonomuja na Penryoanka Makeaonnja

ITOTIINIIIAA HEKOAKY AOTOBOPH 34 KOHIIECH]a 3a IIEAUTE HA HCTPAKYBAIHE H EKCITAOATAIIN]A HA AOKAAHH
HAOlaAHUIITa Ha pecypcr 3a Mepmep. COraacHO MHUITH]jAAHHTE OAPEADH, APYIIITBOTO MMa AOOHEHO

KOHIIECH]a 32 TOPEHABEACHUTE AKTUBHOCTH 3a I1eproA OA 30 roanHn.

Bo ITPOAOAKECHHEC CE AAACHH OCHOBHHUTEC OAp€A6I/I OA AOTOBOpPHTE 32 KOHLICCI/Ija COrAaCHO CO KOHU ApYLHTBOTO

I ©Ma CAGAHHTE OOBPCKH:

— ToAnieH HAAOMECTOK 32 KOPHCTER-E HA AOKAIIMjaTa 3a KOja € H3AAACHA KOHIIECHjaTa BO M3HOC OA 353
HAJAAH ACHAPH, U
— HaaomecTok 3a KOHIIECH]a HA IIPOAGACHH KOAMYUHE Ha KOMEPIIHjaACH MEPMEpP BP3 OCHOBA HA

Meroaoaormjara yrBpA€Ha OA Munncrepersoro 3a Exonommja ma PM 3a:

®  6aokoBH 5% OA BPEAHOCTA Ha MATEPHJAAOT YTBPACH BO H3HOC OA 18 mAjaAn AeHapH 11O MeTAp
KyOemH;
= tomMboAOHH 5% OA BPEAHOCTA Ha MATEPHJAAOT YIBPACH HA 9 MAjaAE ACHAPH ITO METAP KyOEH;

"  MaTepujaA Pa3sAMYCH OA OAOKOBH M TOMOOAOHH, KpIieH AN MeAeH 20 A€HAPH IT0 TOH.

28 U3BecTyBawe no onepaTtuBHN CErMeHTU

Ha 31 aexemBpu 2017 u 2016 roausa, ApyIrmBOTO € OPraHU3UPAHO BO CAEAHUBE ACAOBHI CETMEHTH:
— PYAHHK;
— abpuxa.

Pesyaratnte oA pabOTEHETO 110 CETMEHTH 33 TOAUHUTE IIITO 3aBpriyBaat Ha 31 aekemBpu 2017 u 2016 ce

KaKO IIITO CACAQAT:

PyaHuk dabpuka BkynHo
MNoavHa wTo 3aBpwyBa Ha 31 pekemBpu 2017
Mpopaxba 1,358,428 251,168 1,609,596
[obuBka o pefoBHO paboTere 695,128 54,903 750,031
PUHAHCMCKM pesynTaT, HETO (20,349)
[o6uBka npes oaaHovyBake 729,682
[aHok o gobuBka (76,626)
JobuBka 3a roguHaTta 653,056
OcrtaHaTa ceondartHa gobuska -
BkynHa ceond)atHa 4oO6MBKa 3a roguHaTa 653,056
MNoavHa wTo 3aBpwyBa Ha 31 anekemBpu 2016
Mpopaxba 886,597 138,241 1,024,838
Hobuska/ (3aryba) og pegosHo paboTere 258,877 (2,279) 256,598
PUHAHCMCKM pe3ynTaT, HETO (13,507)
HdobuBka npen ogaHo4vyBak€e 243,091
[aHok o gobuBka (29,570)
JobuBka 3a roguHaTta 213,521

OcrtaHarta ceondpatHa gobuska -

BkynHa ceond)atHa AOOMBKa 3a roguHaTa 213,521




MepmepeH KombuHat A} Mpunen 42
Benewkn KoH hMHaHCUCKUTE U3BeLlTau (NpoaosXKyBa)
Co cocTtojba Ha u 3a roguHaTa WTo 3aBpuysa Ha 31 gaekemspu 2017
(Cute usHocu ce Bo unjagu [leHapu, OCBEH [OKOSIKY HE € NOUHAKY HaBefeHOo)
U3BecTyBame No onepaTuBHU CErMEeHTH (MPoaomKyBa)
CermentHmrTe cpeAcTBa 1 00Bpcku Ha 31 AekemBpr 2017 i 2016 roAmHa ce Kako IITO CACAM:
PyaHuk dabpuka BkynHo
31 pekemBpu 2017
BkynHo cpeactea 1,231,666 371,102 1,602,768
O6Bpcku 235,710 28,345 264,055
MHBecTMuumn 121,824 1,383 123,207
PyaHuk dabpuka BkynHo
31 pekemBpu 2016
BkynHo cpeacTtea 1,154,323 363,809 1,518,132
O6Bpcku 294,312 39,505 333,817
MHBecTMLmMn 61,404 3,714 65,118
ITpoaabara 110 reorpadCKu PETHOHH € KAKO IIITO CACAT:
2017 2016
MakepnoHuja 47,044 50,249
pumja 711,316 522,645
KuHa® 550,446 185,882
Utanwvja 133,157 22,988
3ewmju o bankaH 18,420 26,882
OctaHaTn 149,213 216,192
1,609,596 1,024,838

Bo rexor ma 2017 roanna, ApyIrrsoro octBapn IpuxoAu Bo n3Hoc oA 606,399 najaan aerapu nan 38%

(2016: 427,970 najaan Aeaapu nan 42%) OA TPH ITIOEAUHEYHH KyIyBadHl OA I'prinja, Koj cexoj IOeAMHEYHO

n3HecyBa moseke oA 10% oA BKYITHETE IIPIXOAM.

29 HactaHu no gatymot Ha n3BectyBamwe

ITo 31 aexemBpu 2017 roAnHa - AATYMOT Ha H3BECTYBAFHETO, AO ACHOT Ha OAODPYBAEHETO HA OBHUE

HHAHCHCKH N3BEINTAN, HEMA HACTAHI KOU OH ITPEAN3BHKAAC KOPEKIIN)ja Ha (PUHAHCUCKUTE H3BEIIITAN.

CAEAHHOT HACTAH € MATEPUjAAHO 3HAYACH 33 ODjaByBabe BO OBUE (PHMHAHCHCKI M3BEIIITA:

Ha 26 despyapu 2018 roausa, Apyurrsoro 6erme uagopmupano Aexa Pavlidis S.A. Marble-Granite,

COIICTBEHUIIHTE Ha JACAUTE BO KarmTaAoT Ha Stone Works Holding Codperatief U.A. (“Stoneworks”), xoj

rroceAyBa 88.4% OA aKIIMOHEPCKHOT KaltnTaA Ha APyIITBOTO, IM IIOHYAH Ha corrctBennnute Ha ELPIS

(motBpAM OA rpukn Acriosurap) Aa nm otkyrm 468,700 ELPIS 1o nera oa 18,70 espa oa ELPIS. I1pu toa 6ea

kynenu 310,262 ELPIS kou mipercrasyBaar 6,62 % OA aKIIMOHEPCKUOT KAIIHTAA.

3 Ja Brayuysa Kura n Xonr Konr
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[Tpuaosu



[Ipuaor 2 - 'oanmiren n3BerTaj 3a pabOTEHETO CO COCTOJOA HA U 32 TOAMHATA
mto 3aBprrysa Ha 31 aekemspu 2017



foauweH nseewrTaj Ha Oa6opoT Ha upekTopu

rOAMNLLEH M3BELLTAJ HA OABOPOT HA ANPEKTOPU
00 PEJOBHOTO NEHEPA/THO COBPAHME HA AKLUIMOHEPUTE
3A ®UHAHCUCKUTE U3BELLUTAM 3A NEPUOAOT O, 01/01/2017 roA. A0 31/12/2017 rOA.

0O PEAOBHOTO FrEHEPAJTHO COBPAHUE

MoyumysaHu akyuoHepu,

Co o8a 20 nooHecysame 00bopeHuemo Ha PUHAHCUCKUMe uzsewmau o0 pywmeomo 3a
(PUHAHCUCKama 200UHa 3aKny4YHo co 31/12/2017 200uHa. PuHaHcUcKume u3gewmau ce nod20meeHu
80 coenacHocm co Me2yHapodHume cmaHoapou 3a hUHAHCUCKO u3gecmysarse.

1. onuwT¥ UH®OPMALUU

MEPMEPEH KOMBUHAT A, Npunen ("ApywTBoTo") ja BpLWK cBOjaTa AejHOCT cnopes 3aKoHOT 3a
Tproscku apywTtea (CnyxbeH BecHUK Ha PM 6p. 28/96) Ha Penybinka MakeaoHuja U HUBHa FnaBHa
[AejHOCT e ekcnnoaTaumja, npepaboTKa U TProBMja Co MepmMep U AEeKOPaTUBHU Kamerba. PYAHMKOT,
¢dabpukaTa 1 ceamwTeTo Ha [JpyWwTBOTO Ce HaofaaT Bo Mpuaen.

2. BAXXHM HACTAHU BO 2017 rOOUHA
- Ha 05 centemspwu 2017, Pavlidis Marble — Granite otkynn 100% op, akumute Ha Stone Works Holding
Cooperatief U.A. conctBeHuK Ha 88.4% of, aKLLMOHEPCKMOT KanuTtan Ha [pyLwTeoTo.

- Ha 09/11/2017, 6ewe dopmupaH HoB Oabop Ha AunpekTtopu. (Maparpad 7.11).
3. EPUKACHOCT HA PABOTEHETO BO 2017 rOOUHA

e Ob6pTOT 33 NepmnoaoT e 3ronemeH 3a 57.1% cnopeaeHo co 2016. MpoceYHNOT KBaNUTET Ha
WCKOMaHMOT maTepujan belle NOBMCOK BO OAHOC Ha NPeTXoAHaTa rogMHa, Koj 3aegHo co
noronemmoT obem Ha mepmepHU 6I0KOBM KaKo M Ha NPOAaZAEeHM FOTOBM MPOU3BOAM,
npoAoHecoa 3a 3rosieMeH npomeT. bpyTo npodutoT UsHecysa 58.2% on npomeToT, cnopeseHo
€0 45.4% Bo 2016. Kako pe3ynaT Ha Toa, BO anconyTHW 6pojkn, bpyto npodutoT 8o 2017 ce
3ronemun Ha 15.2 mmanoHu espa og, 7.5 mmnmonu espa 8o 2016.

e BKynHUTE aAMWUHUCTPATUBHM U NPOAAXKHU TPOLIOLM 33 NepmnoaoT ce 3ronemunja 3a 6.0%,
Hacnpotn 2016.

e Kako pesynTaT Ha OBa, APYLWTBOTO NPMjaBuM onepaTMBHa A0OMBKa Npes KamaTa v AaHoK (EBIT)
04, 12.2 munnoHun espa Hacnpot1 4.2 mmanoHu espa Bo 2016 roguHa.

e [lobuBKaTa npen AaHOK, KamaTa un amopTtusaumja (EBITDA) 3a 2017 roamHa 3abenexxa nopacT Ha
14.5 mnunnoHmn eBpa HacnpoTtn 6.8 munmnoHm espa Bo 2016 rogmHa.

e [lobmBKaTta no ogaHouvyBame (EAT) usHecysa 3a 2017 rogmHa 10.6 MuUAMOHM eBpa Koja
cooaBeTCcTBYBa €O M3HocoT o4 2016 rogmHa 3.5 MMANMOHK eBpa.



e  BKYMHWOT M3HOC Ha BaHKapcku Kpeautn ao 31 aekemepu 2017 roamHa M3HecyBa 1.3 MUAMOHU
eBpa, HamaneH of, 3.7 muanoHu espa Ao 31 aekemspu 2016 roguHa T.e. 3abenexkaH e naj og,
2.4 MMANOHM eBpa BO 04HOC Ha gekemspu 2016 roaunHa.

e [lopacT Ha KanuTanoT 04, 21.8 munmnoHu espa Ha 31 aekemspu 2017 rogmHa, 3ronemeH 3a 2.5
MWAMOHM eBpa BO cnopenba co 31 aekemBpu 2016 rogmHa (19.3 muanoHu espa).

4. ®UHAHCUCKA COCTOJBA HA APYLUTBOTO (PMHAHCUCKU KOEDULIUEHTH)

31/12/2017 31/12/2016
BpyTo mapka (bpyTto gobuska/Mpoaa6a) 58.2% 45.4%
EBITDA /Mpoaarkba 55.6% 40.7%
[o6usKa no ogaHouysatbe / Mpogaxba 40.6% 20.8%
[obuBKa no ogaHouyBatbe / AKUMOHEPCKM 48.7% 18.0%
KanuTtan
BkynHo 06Bpcku / Kanutan 19.7% 28.2%
Kpeautu / Kanutan 6.2% 19.3%
Heto aonrosu/ Kanutan (21.4%) (9.6%)
Heto aonrosu/ EBITDA (0.3x) (0.3x)
TekoBHM cpeacTBa / BKynHo cpeacTsa 60.2% 56.4%
TexkoBHU cpeacTBa / TeKOBHM 06BPCKU 5.2x 5.7x
EBITDA / ®UHAHCMCKM TPOLIOK (HETO) 43.9x 30.9x

5. OCHOBHM PU3NLU N U HEUSBECHOCTU

5.1 AOBABYBAYU - 3AJIUXU

[pywTBOTO He e 3HaYajHO 3aBMUCHO 04, oapeaeHn 406aByBaun, buaejkM BpLLM ekcnaoaTaumja Ha
MepMep, Bp3 0CHOBA Ha A0/ITOPOYEH AOrOBOP 3a KOHLUECKja. [oTpoLeHUOT maTepnjan u pesepBHuUTe
[OEN0BU Ce KyMeHW o4, pasHu AOMaLLHM U CTPAHCKKU A0BepInBUY A0baByBauu.

5.2 KYNYBAYUA
Bo 2017 roauHa, ApYLLTBOTO ja 3a4pKa NocToeykaTa 6a3a Ha KAMEHTU M NOCTOEYKaTa NOUTUKA.

5.3 NO3AJMULIU

Bo ogHoc Ha cBoeTo PpMHaHCUpatbe, ApywTBOTO copaboTyBa co KomepuunjanHa baHka A.L., AomallHa
6aHKa, U 4,0roBOpMTE 32 3aeMM HajuecTo ce LeHOMUHUPAHM BO eBPpa U CO MPOMEHIUBM KaMaTHU CTanku.

5.4 AEBU3EH U KAMATEH PU3UK

Aesu3seH pusuk. JpylTBOTO paboTn Ha MefyHapoAHO HMBO U € U3/I0XKEHO Ha 4eBU3EH PU3MK KOj
npousnerysa of pasanyHuTe o6BpcKM 1 NnobapyeBarba NPBEHCTBEHO BO O4HOC Ha eBPOTO. JpyLTBOTO He
KOPUCTU HUKAKOB MHCTPYMEHT 3a Zia Ce 3alTUTU 04, AEeBU3EH PU3UK. EBUAEHTMPaHaTa BPeAHOCT Ha

napunwyHuUTe Cpeacrtea u O6BpCKM Ha ,ﬂ,pYLLITBOTO, AE€HOMUWHNPAHW BO CTPAHCKU Ba/1yTH, € KaKO WTO
cneaysa:



2017 2016
CpeactBa
MapnyHm cpencTsa M €eKBUBANIEHTU EYP 5,865,166 5,291,141
MapuyHm cpencTsa M €eKBUBANIEHTU YC/, - 2,587
MobapyBarba 04 KyMyBauu — CTPAHCKU AOIKHULM EYP 472,406 1,447,929
MobapyBarba 04 KyMyBauu — CTPAHCKU AOIKHULM YC/, 28,591 42,960
MobapyBarba 04 KyMyBauu — CTPAHCKU AOIKHULM ren - 25,500

6,366,163 6,810,117

06Bpcku
06BpCKM KOH A06aByBauu — CTpaHCKMN AobaByBaym EYP (1,003,153) (493,652)
0O6BpCKM KOH A06aByBauu — CTpaHCKM AobHaByBaym yCq (291) (369)
06BpCKM KOH A06aByBauu — CTpaHCKM AobHaByBayu ren (80) -
Mozajmunum EVP (1,338,000) (3,699,250)

(2,341,524) (4,193,270)
AHanusa Ha AeBu3Ha HeTo nsHoc +1% +5% -1% -5%
CEeH3UTUBHOCT
31 pekemepu 2017
EYP 3,996,419 39,964 - (39,964) -
yCa 28,299 - 1,415 - (1,415)
ren (80) - (4) - 4
Jobuska nnu (3aryba) 4,024,638 39,964 1,411 (39,964) (1,411)
31 pekemspu 2016 HeTto u3sHoc +1% +5% -1% -5%
EYP 2,546,168 25,462 - (25,462) -
yCca 45,178 - 2,259 - (2,259)
ren 25,500 - 1,275 - (1,275)
Jobuska nnu (3aryba) 2,616,847 25,462 3,534 (25,462) (3,534)

AHanM3aTa Ha CEH3UTUBHOCT BKNYYyBa CAaMO MOHETapHUTE CTaBKM 4EHOMMUHUPaHWN BO CTPaHCKa BanyTa
Ha KpajoT Ha rogmMHaTta, Kako M HanpaBeHa e KopeKLMja Ha HUBHATa BPeAHOCT NPU NPOMEHA Ha KypcoT
Ha eBpOTO 3a 1%, AoAeKa Ha OCTaHaTUTe CTPAHCKM BanyTy ce BPLUM KopeKuuja 3a 5%. Mo3nTMBHMOT,

OAHOCHO HeraTMBEH U3HOC YKaXKyBa Ha 3ronemyBarbe / HamayBakbe Ha A0BMBKa UK 4PYT KanuTan, Koj
ce jaByBa Kora AeHapoT cnabee / ja 3ajakHyBa CBOjaTa BPeAHOCT BO OHOC Ha eBPOTO 3a +/- 1% AoaeKa
NaK 3a OCTaHaTUTe CTPaHCKK BanyTu 3a + / - 5%.

KamameH pu3suKk. KamaTHMOT PU3MK € PU3UK AeKa 06jeKTMBHATa BPEAHOCT Ha MAHUTE TOTOBUHCKU
NPWANBM HA HEKOj PUHAHCUCKN MHCTPYMEHT Ke GNyKTynpaaT nopagm NPOMEHM BO Na3apHUTE KamaTHU
CTanku. M3noxeHocTa Ha [lpylUTBOTO Ha PMU3UK O NPOMEHA Ha NasapHMTE KamaTHM CTanku ce ogHecyBa
NPBEHCTBEHO Ha AOATOPOYHA AO/IKHMYKA O0BBPCKa HAa KOMMaHWjaTa CO MPOMEHNMBA KamMaTHa CTarka.
PakoBoACTBOTO Ha [pywTBOTO € MPBEHCTBEHO OArOBOPHO 33 CEKOjAHEBHO ciefere Ha pPU3MYHa



nosnuMja Ha HeTO KamaTHaTa CTanka M MNOCTaByBa rpaHMUM 3a Aa Ce Hamanu MoTeHUMjanoT Ha
HecornacyBakbe Ha KamaTHaTa CTarnka.
TabenaTta NogoAny ja NpUKarkyBa U3N0MKEHOCTA Ha [pyLUITBOTO Ha KaMaTeH PU3KK.

2017 2016
BO EBpa Bo EBpa
CpepcTBa
be3 kKamaTHa cTanka:
MobapyBarba 04 KynyBayu 1 ocTaHaTU NnobapyBakba 521,537 1,403,542
MapnyHm cpencTsa M €eKBUBANIEHTHU 1,488 1,666
523,025 1,405,208
Co dMKcHa KamaTHa cTanka
MapuyHm cpencTsa M €eKBUBANIEHTU 5,998,196 5,562,678
5,998,196 5,562,678
BKynHoO 6,521,221 6,967,886
06Bpcku
be3 KamaTHa cTanka:
MobapyBarba 04 KynyBayu 1 ocTaHaTU nobapyBakba 1,453,308 1,025,128
1,453,308 1,025,128
Co duKCcHa KamaTa:
MNo3sajmmum 2,234 11,376
2,234 11,376
Co npomeHNMBa KamaTHa CTanka:
MNo3sajmmum 1,338,000 3,699,250
1,338,000 3,699,250
HomuHanHume kamamHu cmanku ce 6asupaam Ha eypobop + 3.8%
AHann3a Ha CEH3UTUBHOCTA Ha
KamMaTHUTE CTanKu HeTo n3Hoc Bo +2% -2%
eBpa
Ha 31 pekemspu 2017
Mo3ajMmnum co NPOMEH/IMBA KaMaTHa (1,338,000) (26,760) 26,760
CTanka
Ha 31 aekemBpu 2016
Mo3ajMmnum co NPOMEH/IMBA KaMaTHa (3,699,250) (73,985) 73,985
CTanka
5.5 KAOAP

PaKkoBOACTBOTO Ha KOMMaHWjaTa e NPeABOAEHO 04, CTPaHa Ha TUM O UCKYCHU MeHaLepu, BKAyYyBajku u
M3BPLUHM ANPEKTOPU CO MefyHapO4HO UCKYCTBO M No3aauHa.

Ha 31 gekemBpu 2017 roguHa, KomnaHujaTa Mmalle BpaboTeHo BKynHo 382 nuua (382 nvua Ha 31
nexkemspu 2016 roanHa).



5.6 XMBOTHA CPEAUHA, BESBEAHOCT U 3APABIJE

JpywTBOTO M NOYMTYBa 3aKOHUTE KOM M MPOMNULIYBAaT NpasBwiaTa 32 KUBOTHA CpefHa, Kako wu
nponucuTe 3a 6e3begHOCT M 3apaBje Ha PabOTHOTO MecTo, pesieBaHTM 3a NMpMpogaTa Ha AejHocTa Ha
OpywTBoTO.

3a KOMMaHWjaTa, Hej3MHMOT Pa3BOj M PacT oAaT paka nog paka co 3apasjeto n besbenHOCTa Ha cuTe
BpaboTeHu, Npasejku rv 3gpasjeTo 1 6e3benHoOCTa BPBEH NPMOPUTET 338 KOMIMaHKUjaTa.

6. AMBUOEHAOU

Ha BoHpeaHOTO cobpaHue Ha akuMoHepuTe oap:KaHo Ha 24/04/2017, pnoHeceHa e oaJjiyka Aa ce
aucTpnbyupa ausuaeHaa og, Aen o4 akymynupaHute gobuekm ao 31.12.15, no 1.00 eBpa no akuuja.
HapeaHo Ha leHepanHOTO roauiliHO cobpaHue Ha akuMoHepuTe oap»aHo Ha 15/06/2017, noHeceHa e
oA/lyKa Aa ce AucTpubyupa aMeuaeHaa oa nobuskaTta Ha ApywTBoTo 3a 2016 rogmHa, no 0.73 eBpa no
akumja. KoHeuHo OpbopoT Ha AupKTOopu oanyum Ha 11/08/2017 pa ce auctpubyupa aBaHCHa
avBuaeHaa oa AobuBKaTa ocTBapeHa Bo nNpBuTe wecT meceun og 2017 rogmHa, no 0.73 eBpa no akuuja.

7. DETAZIHU UHPOPMALUU N U3IBELLTAJ 3A MNMOJACHYBAKE CMNOPEA YJIEH 4 NMAPATPA® 7 O
3AKOHOT 3556/2007, wTo e BO cuNa AeHec.

7.1 CTPYKTYPA HA AKUMOHEPCKU KAMUTAN
Pa3BojoT 1 NOKpMeHOCTa Ha aKLMOHEPCKMOT KanuTaa Ha APYLUTBOTO Of Hej3MHOTO OCHOBatbe A0 [leHec e
NpUKaxaHo BO ciefHaTa Tabena:

PA3BOJ HA AKUMOHEPCKUOT KAMUTAN

[Oartym Ha HomuHanHa
W3HoC Ha 3rosiemyBatbe Ha BKynHO
FeHepanHo MoKpueHoCT BO roToBO KanuTan no 3ronemysatbe BpeAHOCT No
KanuTan aKuum X
cobpaHue aKuuja
DEM
DEM € DEM € DEM € (repm €
Banyta (repmaHcku (repmaHcKku (repmaHcku AHCKM
EBpa Espa EBpa EBpa
MapKu) MapKu) MapKu) MapK
)
3aspulyBare Ha 5,500,000 | 2,812,105 55000 | 100 | 51.13
npvBaT13aumja
23/03/01 2,750,000 | 1,406,052.6 2,750,000 1,406,052 8,250,000 4,218,158 82,500 100 51.13
07/06/02 PefieHOMMHaLM]a Ha aKLMOHEPCKK KanuTan og DEM so EUR 4,218,158 1.00
BKynHo npea 4,218,158 | 4,218,158 1.00
3ronemysatbe
3ronemysatbe
(19/12/02 & 468,700 468,700 4,686,858 468,700 1.00
23/10/03
Bikynxo no 4,686,858 | 4,686,858 1.00
3ro/ieMyBae

AKLMOHEPCKMOT KanuTaa Ha pywTeBoTo u3HecyBa 4.686.858 € n e nogeneHa Bo 4.686.858 3aegHNYKM
06MYHU pPerncTpmpaHm akLMm no HoOMMHaNHaTa BpegHocTt 1,00 eBpo no akuuja.

7.2 OTPAHUYYBAHA HA TPAHCOEP HA AKLIMKU O, APYLUTBOTO
Hema orpaHudysarba 3a MpeHoC Ha aKuuu.




7.3 BAXHU AUPEKTHU MHOWUPEKTHU YAENU
Ha 31/12/2017, cheagHuBe akumoHepu noceaysaaTt noseke oA 5% o4 BKyNHUTe npaBa Ha rnac Ha
OpywTBoTO:

Bpoj Ha akunn  W3HOC BO eBpa %
Stone Works Holdings Cooperatief U.A. Netherlands 4,143,357 4,143,357 88.40
Piraeus Bank S.A.(sudu benewka) 468,700 468,700 10.00

benewka: Piraeus Bank e uzdasayom Ha "EL.PIS."(lMomepda 00 epyku derno3umap) kako u Cmapamen
Ha HusHume coodsemHu akuyuu. EOHa (1) "EL.PIS." npemcmasysa edHa (1) obuyHa akyuja 00
MEPMEPEH KOMBUHAT A/ Mpunen co HomuHasnHa epedHocm o0 1,00 eapo.

7.4 AKLUMN KON OBE3BEAYBAAT NOCEBHA KOHTPOJ1A HA NMPABA
Hema akuuu Kou gasaat nocebHu npasa

7.5 OrPAHUYYBASE HA TTTACAYKOTO NPABO
Hema orpaHuyyBarba Ha r1aca4ykoTo npaso.

7.6 JOTOBOPU HA AKLIMM O, APYLUTBOTO
[pywTBOTO HEMa CO3HaHMEe 3a KakBM 6uN0 JoroBopu Mefy aKuMOHepuTe Ha [pywTBOTO LWTO
noapasbupa orpaHnYyBakba Ha MPEHOC Ha aKLuUu.

7.7 NPABUJIA HA MMEHYBAKE U 3AMEHA HA YJIEHOBU HA O4BOPOT u USMEHU HA CTATYTOT
KOU OTCTAMYBAAT O, 3AKOHOT 2190/1920
He e npumeHnmso.

7.8 OBJIACTYBAA HA OABOPOT UNU OOAE/NHU YNEHOBU BO USOAABAHETO HA HOBU AKLIUU
NN KYMYBAHETO HA CONCTBEHU AKLIUA
He I'IOCTOjaT cooaBeTHM oBNaCTyBakba.

7.9 BAXXHU AOroBOPU KON CTANYBAAT HA CUNA, USMEHETU UTU NPEKUHATU CO NPOMEHA BO
KOHTPOJIATA HA APYLUTBOTO HA NPE3SEMAHbE.
He nocTon HUKaKoB A0orosop.

7.10 BAXXHU AOroBOPU CO YIEHOBU HA OA4BOPOT N1 BPABOTEHUTE BO AIPYWUTBOTO
He nocton HMKakoB Aorosop.

7.11 COCTAB HA OABO0POT HA OUPEKTOPU
BoHpeaHoTOTO cobpaHue Ha aKuMoHepu oap»KaHo Ha 09/10/2017, usrnaca HoB Oab6op Ha ANPEKTOpH,
CO C/IeHMNOT COCTaB:

Oa60pOT € 0OCHOBAH KaKo OpraH Ha CNeAHNOT HAuMH:

XpucTtodopoc MNasnmanc, HemssplueH YneH, MNpeTtcegaten Ha oabopoT
Hukonaoc lnmapenuc, HensBpLleH YneH

Teopopoc ANOCTONONYN0C, HEU3BPLUEH Y1eH

Mepuknuc Hukonay, n3BpLUEH YneH, raBeH U3BpLIEH AUPEKTOP
JacHa AXunescKa lMeTpyLueBa, U3BpLLEH YieH

3opaH MaHaes, He3aBMCeH HEU3BPLLEH YieH

oV hkwnNRE



Bo TekoT Ha 2017 roguHa MepmepeH KombuHat ALl Mpunen nma BpLEHO MCMaTa Ha NpuMakba Ha
yneHosuTe Ha OABOPOT HA ANPEKTOPM MO OCHOB Ha HaZLOMECTOLM M MO OCHOB HAa NAaTa U HAAOMECTOLM
BO 6pPyTO BpegHOCTU CO MpecmMeTaHu M MAAaTEHU 3aKOHCKU YTBPAEHMTE AAHOUM UM NPUAOHECH Ha cute

MLa Kow ja u3BpLuyBane dpyHKLMjaTa U Toa:

® 33 MNpumarba Ha 4Y1eHOBUTE Ha O,D,60pOT Ha AOWPEKTOpPU wucnnateH e 6pYTO MU3HOC On

22.517.357,00 geHapw.

8. TPAHCAKLUN CO NOBP3AHU CYBJEKTU

MapuyHmn
MobapyBarba | O6BpCKM Mpuxoau HabaBku cpeacTsa
31/12/2017 Bo EBpa
Stone Works Holding Cooperatief
U.A. Netherlands
Stage Capital Management Ltd
United Kingdom (nepuog ao - - - 42,118 -
05/09/2017)
Pavlidis SA Marble — Granite
Drama Greece (nepuog oz, - 339,576 1,202,991 - -
05/09/2017)
HapgomecTtouu 3a MeHalIMeHTOT - - - 619,377 -
- 339,576 | 1,202,991 661,495 -
MapuyHmnH
MobapyBarba | O6BpCKM Mpuxoau HabaBKku cpeacTsa
31/12/2016 Bo EBpa
Stone Works Holding Cooperatief
U.A. Netherlands i i i 408,110 i
NBGI Private Equity London - - 172,574 49,552 -
HagomecTtouu 3a MeHalIMeHTOT - - - 379,858 -
- - 172,574 837,520 -

9. NPETCTABHULLTBA

Bo TekoT Ha 2017 roamHa NoKpaj ceguwiteTo, JpylWwTBOTO MMalle NPeTCTaBHULLTBO U BO ATMHA Koe belue

3aTBOpeHo Ha 12/04/2018 roauHa.




10. 3HAYAJHU HACTAHU NO OATYMOT HA BUJIAHCOT HA COCTOJBATA

Ha 26 ¢eBpyapu 2018 roguHa, ApywTBoTo 6ewe nHpopmmpaHo aeka Pavlidis S.A. Marble-Granite,
CONCTBEHUUMTE Ha yaennTe Bo KanuTanoT Ha Stone Works Holding Codperatief U.A. (“Stoneworks”), Koj
noceaysa 88.4% opn aKUMOHEPCKMOT KanuTan Ha JpywTBOTO, MM MOHYAU Ha concTtBeHuuute Ha ELPIS
(noTBpAM oA rpukM genosuTtap) Aa um oTkynu 468,700 ELPIS no ueHa og 18.70 eBpa og ELPIS. Mpu Toa
6ea kKyneHu 310,262 ELPIS Kou npeTctaByBaaT 6.62 % o4, akLLMOHEPCKMUOT KanuTan.

11. N1AHOBU 3A TEKOBHATA rOAUHA
2018 roaunHa ce oyekyBa ga buae rognHa Ha NO3UTUBHU ONepaTUBEH N GUHAHCUCKM NepdopMaHCH.

12. KOPMOPATUBHO YMNMPABYBAHE

MpUHUUNN Ha KOPNOPATUBHO YNpaByBakbe KOU M1 cneau [pywiTsoTo

Bo roguHaTa Ha M3BecTyBakbe, APYLITBOTO MM OCTBapyBalle CBOWUTE aKTMBHOCTM co ABe Tena: CobpaHue
Ha aKkuuoHepu n Oabop Ha AUPEKTOpPU.

CobpaHMeTo Ha aKLMOHEepW Ha APYLTBOTO O4p)Ka eAHa penoBHa ceaHwuua Bo 2017 roguHa. Toa ce
oApa Ha 15 jyHu 2017 roamHa, Ha Koe aKuMoHepwuTe rnacaa 3a U rM oaobpuja (1) puHaHCUCKUTe
M3BELITan 1 U3BELLTAjOT HAa HE3aBUCHUTe peBu3opu 3a 2016 roamHa, (2) roamwiHaTa cMeTKa 3a nepnoaoT
01 jaHyapu go 31 gekempu 2016 roguHa, (3) roaMwHUoOT M3BewTaj Ha O4BOPOT Ha AUPEKTOPM 3a
¢duHaHcucKkaTa 2016 roamHa, (4) ycBojyBatbe Ha M3BELWITAjOT OZ BHATPELIHMOT peBum3op 3a 2016 roamHa,
(5) pacnpepenbata Ha HeTo aobuBkata og 2016 roguHa, (6) Ha3HauyyBakbe Ha OB/ACTEH PEBU30OpP 3a
dUnHaHCUCKNTe n3sewTaun Ha 2017 roguHa.

3a Bpeme Ha 2017 roguHa bea oap»KaHW ABe BOHpeAHU cobpaHuja Ha aKLMOHEpPU:
e Ha 24 anpun 2017 rogMHa Ha Koe 6ea AOHECEHU CNeaHUTe O4J1yKU:
1. OpanyKka 3a M3ameHa Ha CraTyToT [pywTBOTO, Kpeupajkn nocebHa pesepBa WMCKAUYMBO
KOPUCTEHa 32 3roieMmyBaHe Ha OCHOBHATa resHUHa Ha JpywTBOTO
2. Opnyka 3a NpeHoc Ha NpemumTe Ha eMUTUPaHU akumn Ha [dpywTBOTO BO M3HOC o4 €
4,135,552 Bo nocebHa pe3epBsa 3a 3rolemyBatbe Ha OCHOBHaTa I/laBHWHa Ha [pyWwTBOTO
3. Opnyka 3a pacnpedenysarbe Ha akymynupaHute Ao6busBkuM octBapeHu ao 31/12/2015
roavHa Ha usHoc o 1 eBpo No akumja
e Ha 09 oktomBpu 2017 Kage 6ea n3bpaHu HOBM YeHoBU Ha Oab6opoT Ha aAnpekTopu (naparpad
7,11).

Tpeba ga ce HanomeHe geka Bo 2017 rognHa [ApyLITBOTO HEMA CKAYYEHO roeMM TPAHCAKLMM KaKo LWTO
ce npogaxkba Ha UMOTOT Hag 20% o4 HEeTO CMeTKOBOACTBEHATa BPEAHOCT Ha BKYMHUTE CpeacTBa UK
rolemMun TPaHCaKLMM CO 3aMHTEPECUPAHM CTPAHM CO KOM MOMKe [1a Ce MojaBu KOHMAMKT Ha UHTepecH.

0Oa60poT Ha AMPEKTOPM M BPLUX Ha CBOUTE AO/IKHOCTM BO COMIAaCHOCT CO 3aKOHOT 3a TPrOBCKM ApYLWITBa
1 CTaTyToT Ha [pywWwTBOTO, 0ApPXKa PEAOBHO CeaHUUM U M npesede cMTe HEONXOAHW aKTMBHOCTU 3a Aa
o06e3beam NpaBUIHO GYHKUMOHMpPakbe Ha [pywTBoTo.

Onuc Ha BHATpeLIHAa KOHTPO/1a U BHATPELLHU CUCTEMM 33 yNpaByBakbe
BHaTpelwHa KoHTpona: Oa60poT Ha AMPEKTOPW e OAroBOPEH 3a pasriedyBarbe Ha epuKacHOCTa Ha

CUNCTEMOT Ha KOMI'IaHMjaTa 3a BHATpelwHaTa KOHTpOAa. BHanELLIHMOT pesun3op rm nogHece CoOoaBETHU
n3pewTan HaBpemeHo.



KoaoT Ha AenoBHO opHecyBawe: KomnaHujaTa oapkyBa Kog Ha [eNOBHO OAHEcyBakbe W eTuKa,
BKNyYMTENHO M MOAUTUKA 33 cnpedyyBarbe Ha MOTKYN M KOpynumja, Koja BaXkmM 3a cuTe BpaboTeHU u e
NOTNMLWAHA 04 CTPaHa Ha cuTe BpaboTeHMw.

OpraHu3aumcKa CTpyKTypa: MocTon jacHa OpraHM3aLMCcKa CTPYKTypa, XMepapxucka HapeaeHoCT M Ha
KOHTpOAa Ha 04roBOPHOCTUTE. HagfeKHOCT Ha BpaboTeHWUTe ce o4p’KyBa MPEeKy CTPOru NoAUTUKKM 3a
BpaboTyBakbe M CUCTEM 33 OLEHYBakbe.

Ynoru n ogroBopHocTH: MocTojaT JOKYMEHTUPaHM OorpaHMYeHn ogobpyBarba o4 cTpaHa Ha O460poT Ha
AMpeKTopm 3a cute GOPMM Ha NnaKkarba, NpuMxoau, baHKapcKu TpaHcdepwu, Kako MU APYr1 04roBOPHOCTMU.
MoKpaj Toa, NOCTOjaT ONUCK Ha PaboTHU MecTa 3a CUTE NO3ULLUN.

Cuctem 3a uHbopmaumm: CuctemoT 3a MHOOPMALMM e pasBMeH 3a NoaaplwKa Ha MPOLEecoT BO
[AOHecyBakbe Ha 0A4/yKM BO [pyluTBOTO.

MnaHupawe u cnegere: MNocTon pgeTaneH roauieH U mecevyeH byyeT, Koj Hele MoOANOMKeH Ha
cooZBeTeH Hagsop M ofdobpeH og cTpaHa Ha OpBopoT Ha gupekTopu. Cnopeabute ce HanpasBeHM
nomery TEKOBHUTE, UCTOPUCKUTE U ByLieTMpaHWUTe MPUXOAW, TPOWOLM M KAYYHUTE UHOUKATOPWU CO
COO/ZBETHO AeTanHu objacHyBarba A0OMEHM 33 CUTE 3HAYAjHU PA3INKM.

Cuctem 3a CMeETKOBOACTBEHO ynpaByBawe: [locTaBeH e pgeTafeH CUCTEM 33 CMETKOBOACTBEHO
ynpaByBare Koj obe3benyBa ynpaByBarbe CO MHAMKATOPU 3a Mepere Ha GUHAHCMCKO M ONepaTUBHO
paboTerbe. [leTasHM MeHalLepCcku M3BelTam ce NoAroTByBaaT MECeYHo CO Les [a ja MOoKpujaT ceKoja
noronema o6nact Ha 6M3HMCOT. PasnMKMTe Nnomery NNAaHOT U NPETXOAHO NPeaBUAEHUTE aHanusu ce
aHanusunpaHu, objacHeTM U ce aenyea BP3 HMB. Kako U peaoBHUTE gUcKycuu Ha OabopoT, HeaenHuTe
COCTaHOLM Ce 04,p*KYyBaaT Co MOBMCOKMOT MeHallepCckM TUM 3a [a ce pasroBapa 3a edpuKacHoCTa.

Ce WITO € Norope cnomeHaTo NoBp3aHo co GpMHaAHCUCKATa cOCTOjba Ha [pyWTBOTO, MOXE Aa Ce Hajae BO
¢dnHaHcucknTe nssewTaun oa 31 aekemspu 2017 rogmHa.
Mpwunen, 24 anpun 2018 roanHa

MPETCEOATE/T HA
OJB0P HA INPEKTOPU

XpucTtodopoc MNasanauc



