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U3BENTAJ HA HEBABUCHHMOT PEBU30P

10 COBPAHUETO HA AKIIMOHEPH HA
JApymITBoTO 32 ynpaBypame ¢o pon1osu
K1 ®OHJIOBH Al - CKOIIJE

Hue wu3BpIIMBMe peBH3Mja Ha NPUIOXKeHHTe (uHaHcucku wusBemran Ha KT
®OHJIOBU A]Jl - Ckomje mTo rd BKIydyBaaT M3BEIUTAjOT 3a (PUHAHCHCKA
cocrojba 3akaydHo co 31 nmekemspu 2011 ropmma, Kako W OWJIaHCOT Ha ycoex,
M3BEIITAjOT 3a ceomndaTHa AOOMBKA, U3BEIITAJOT 3a MPOMEHHM BO IJIaBHUHATA M
M3BEITajOT 3a MApPUYHU TEKOBYU 3a FOJMHATA IITO 3aBPIIM TOrall ¥ NPETNIeoT Ha
3HaYajHUTE CMETKOBOJICTBEHH IIOJUTUKHU U APYTH 06jacHyBauKH HH(OPMATIHH.

003z080pHOCHL HA PAKOBOOCHIBOWIO 30 (PUHAHCUCKUIILE U3BEULTLALU

PakoBoacrBoro Ha KJI P®OHOOBU AJl - Ckomje e OAroBOpPHO 3a
NOJIFOTBYBAkETO M 00jeKTUBHOTO NMpE3eHTHPaK-e¢ Ha OBUE (DUHAHCHCKH M3BELITAH
BO COIIACHOCT cO MefyHapOJHUTE CTaHJap/M 3a (PMHAHCUCKO U3BECTYBAaE IITO Ce
npudarenn n o6jaBern Bo Penybnuka MakeloHHja 1 3a HHTEPHA KOHTPOJIA LITO €
pelleBaHTHAa 3a NOATOTBYBaHKETO M OOJEKTHBHOTO NPE3CHTUPAHE Ha
(buHAHCHCKUTE W3BEIITaW IITO ce OCNOOOJEHH Off MaTEpHjalHO MOrPEIIHO
NpUKaxyBame, 03 pa3jiuKa Jajlu € pe3yJTaT Ha ©3MaMa WIIH rpelika.

0020680pHOCIHL HA PeBU3OPOLL

Haiia ofiroBOPHOCT € jJla M3pa3uMe MUCICHE 3a OBHE (PMHAHCHCKH M3BEIITaW BP3
OCHOBa Ha HamaTa pesusuja. Hue ja cipoBeJoBMe HalllaTa peBH3Hja BO COTITACHOCT
co Merfynapogaure cTaHgapau 3a peBusuja. Tue cranpappau OGapaar fa ru
MOYMTYyBaMe eTHYKUTE Oaparma W J1a ja IUTaHupaMe W M3BpPIIMME peBH3MjaTa 3a Jia
nobueMe pa3yMHO YyBepyBame 3a Toa Janu (DUHAHCUCKUTE H3BEUITal Ce
0ocno6oJIeHN Of] MATEPHjajTHO NOTPEIIHO IPUKAXKYBaHhe.

PeBusujaTa BKIy4YyBa M3BPIIYBaHk-¢ Ha NOCTANKHA 3a NMpUOaByBame Ha PEBH30PCKH
JIOKa3M 3a U3HOCUTE M 00eofIeHyBamaTa BO (puHaHCcuCKUTE u3Bemran. Msbpanure
IIOCTANKK 3aBHCAT OJf PacyyBambeTO Ha PEBU30POT, BKIyUyBajKH ja U MPOIEHKATa
Ha pHU3NIATE Of MaTEpHjalHO IOrPENIHO TNpUKaXyBake Ha (PUHAHCHCKHUTE
u3BelTan, 6e3 pasuKa Jajd € pe3yiaTaT Ha u3MaMa WM rpeiika. Kora ru npasu
THE TPOIEHKH Ha PU3UKOT, PEBH30OPOT ja pasriejlyBa MHTEpHaTa KOHTPOJA
pelieBaHTHA 3a  TOATOTBYBaKETO M OOJEKTHBHOTO  IPE3CHTHUpAmEe Ha
¢huHaHCHCKUTE M3BelITau Ha [IpymITBOTO 3a Ja OOJMKYBa PEBH30OPCKHU IMOCTANKH
IITO cE COOJIBETHH BO OKOJIHOCTUTE, HO HE 3a I[eJiTa Ha U3pa3yBamhe Ha MUCTICHE 3a
edekTUBHOCTA HA MHTEpHATa KOHTPOJa Ha [IpymTBOTO.



PeanujaTa MCTO TakKa BKJIydyBa M OIICHKa Ha COOJIBCTHOCTAa Ha KOPHUCTCHHUTC
CMETKOBOJICTBEHHN MNOJUTHUKM M Ha pa3yMHOCTa Ha CMETKOBOJCTBCHUTC NPONCHKHA
HanmpaBeHM O] CTpaHa Ha PakKoOBOJACTBOTO, KaKO M OICHKa Ha CCBKYIIHOTO
MPpE3CHTHPAKC Ha CI.)I/IHaHCI/ICKI/ITC HU3BCUITaN.

Hue BepyBaMe JIEKa PEBU3OPCKUTE JOKA3U IITO 'M UMaMe lefl6aB€HO CE TOBOJIHA
H COOJIBCTHH 3a J1a 06636€J13.T OCHOBa 3a HAIlICTO PEBU30OPCKO MHUCIICH:C.

Mucaere

Cnopey Haie Mucierme, (GMHAHCHCKUTE M3BelITau OOJEKTHBHO ja MPE3eHTHPAarT,
OJl CUTe MaTepHjaHu acnekTH, piHaHcucKara cocrojba Ha KJII ®POHIOBU AT -
Ckomje 3akny4so co 31 pgekemBpu 2011 roamsa, Kako ¥ HeroBaTa (PHHAHCHUCKA
YCIEUIHOCT W HErOBUTE NApUYHM TEKOBM 3a TOJMHATA IITO 3aBpIIA TOraml BO
COrJIacHOCT cO MerfyHapoHUTE CTaHJapAHu 3a (PHHAHCHCKO M3BECTYBame IITO Ce
npucareHu n o6jaBeHn Bo PernyGinka Makenionuja.

Ckomje, 25 maprt 2012 ropusaa

OsgnacreH peBu30p PeBu3uja, nponeHka u
(pUHAHCUCKH KOHCAJITHHT
BopucinaB ATaHacOBCKH b u Jb, bopo u Jbymuo

n.0.o - Ckomje

Yunpasuren

AranacoBcku bopucnas



KI ®OHIOBHU A]I - Ckonje

BUJIAHC HA YCIIEX
3a roJuHara 3appumena Ha 31 nexkemspu 2011 roguna

BO WIjaiH JeHapH Beslenika 2011 2010
ITpuxonu off IpOBU3HUH 5 3.285 3.333
OcTaHaT ONepaTUBHU IPUXO/H 345

Tpomronu 3a BpaboOTEHUTE 6 -3.967 -3.779
AreHnucKa IpoBH3Hja 7 -2.413 -1.595
Tpomonu 3a HaeMHUHA 8 -688 -697
Amopru3anyja -468 -466
OcraHaTy olepaTUBHE PacXoju 9 -2.711 -2.675
Oneparnsna 3ary6a -6.617 -5.879
IMpuxonu ox puHaHCHpame 10 163
Pacxonu of1 puHAHCHpa®kE 10 -216 -271
3ary6a npej ojano4yBame -6.833 -5.987
JITanok o] ToOUBKa -33 -13
3ary6a no oianovyBame -6.866 -6.000
OcHoBHa 3apaboTryBauka 1o akuuja 8o MKJI -200 -400

Benemxkure coapxanu oj crpana 10 1o 22 ce cocraBen
e Ha oBMe (PUHAHCHCKH H3BEIITaH



K ®OHJIOBHU A/l - Ckomnje

MN3BEIITAJ 3A CEOII®PATHA TOBUBKA

BO WIjaJu IeHapu Beneumkn 2011 2010

Hero 3ary6a 3a nepuoaor -6.866 -6.000
Jpyra ceondarHa fo0MBKa:

Hepeanusupanu 100uBKH (3aryom) ot
BJIOXKYBaH-a PacioyIOXJINBY 3a Ipojiaxksba

Bxynua apyra ceondarna 106uBKa - -

BKYITHA CEOII®ATHA TOBMBKA
(BATYBA) 3A IEPUO10T -6.866 -6.000

Benemkure coapxanu off crpana 10 no 22 ce cocrasen
Jen Ha oBHe (PHHAHCHCKH H3BEIITaH



KI ®OHIOBHU AJl - Cxonje

BUJIAHC HA COCTOJBA

3a roxMHaTa 3aspuieHa Ha 31 gexemspu 2011 roguna
BO WIjaJu JeHapH Benemka 2011 2010
CPEJACTBA
ITapuynu cpejicTBa ¥ MAPUYHU CKBUBAJICHTH 11 2.811 1.645
IToGapyBama oj1 KyllyBa4u 12 369 577
OcranaTtu nobapyBama
BKynHO TEKOBHHM CpeIcTBa 3.180 2.222
OCHOBHH cpejicTBa 13 1.574 2.043
BKynHO HETEKOBHH CpPeJCTBa 1.574 2.043
BKYIIHO CPEJICTBA 4.754 4.265
OBBPCKH U KAITMTAII

TexkoBHM 0GBPCKH

O6Bpcku cripema fobaByBayn 14 641 277
OO6BpCKH 1O KPaTKOPOYHH KPEJTUTH 15 7.776 12.652
OcTaHaTi TeKOBHIA OOBPCKHA 72 14
8.489 12.943

I'naBauna
AKIMOHEPCKHU KallATall 20.989 9.180
Axymynupana jo6uBka/3aryba -24.724 -17.858
-3.735 -8.678
BKYITHO OBBPCKHM U KATIUTAJI 4.754 4.265

On6opor na [upekropu Ha KT ®ongou AJl Ckonje ri ofo6pua oBue (PUHAHCHCKH U3BELITAN 3a
o6jaByBame ¥ My I'il pe/toXuI Ha CoGpaHMeTO Ha aKIMOHEPH 3apajid HABHO YCBOjyBambe.

W3BpuicH THPEKTOP

Benemkure conpxkanu o crpasa 10 1o 22 ce cocraBen
el Ha oBAe (PMHAHCHCKH W3BCIITAH



KA ®OHJIOBU A/l - Ckonje

U3BEIHITAJ 3A TAPUYHUOT TEK
3a roJMHaTa 3aBpuiena Ha 31 nekemspu 2011 roguna

BO WIjaJa IcHAPH 2011 2010

A. ToTOBHHCKHM T€KOBH O] Ic/IOBHHA AKTHBHOCTH

Hero 3ary6a -6.866 -6.000
AmopTrusanyja 468 466
ITo6apyBama 3a IPOBU3HUHA 209 -494
Ocranatu nobapyBama 3
O68Bpcku cripema fobaByBaun 364 28
OcranaTu 06BpCcKH 69 -34
HeTo roTOBHHCKH OJJTMBH O] JICJIOBHM aKTUBHOCTH -5.756 -6.031

b. T'OTOBHHCKH T€KOBH O] HHBECTHI[HOHA AKTHBHOCTH

IyvpexkTHH HaOaBKH -16

HeTo roTOBHHCKH OJIJIMBU O] MHBECTUIIMOHUA aKTUBHOCTH 0 -16

B. l'oToBuHCKH TeKOBH 0]\ (PMHAHCHCKH AKTHBHOCTH

KpaTkopounu KpeguTu -4.876 3.956
HoBwu B10roBu Ha OCHUBA4YUTE 11.809

HeTo roToBUHCKH NPUWIHBY Off (DUHAHCUCKH aKTUBHOCTH 6.933 3.956
3rosem/mamall. Ha NAPHYHATE CPEACTBA H EKBHBAJICHTH 1.177 -2.091
Ilapuynu cpejcTBa M €KBHBAJICHTH HA NOYECTOK HA I'OJ{HHATA 1.645 3.735
IMapuynn cpecTBAa M €KBUBAJICHTH HA KPAajoOT HA rOIMHATA 2.811 1.645

Benemknre coppxann off crpana 10 1o 22 ce cocraBen
el Ha oBHe (PMHAHCHCKH H3BEIITaH



K ®OHIOBH A]l - Ckonje

MU3BEITAJ 3A IPOMEHHUTE HA KAIIUTAJIOT
3a roJ{MHATa 3aBpiieHa Ha 31 nekemspn 2011 roguna

BO WIjajIH ieHAPH Axunonepekn  Hepacnpepnenena Bxynno
Kanurai 100HBKa

Cocroj6a 1.01.2011 9.180 -17.858 -8.678

Ceodarna joouBKa

3ary6a 2011 roguna -6.866 -6.866

YC()rHaCYBanC Ha BJIOXYBama
PacnoJIOXRIUBH 3a npona)x()a o
HHBHATa naspHa BpCJIHOCT 0

Bkynua condarna no6uBka -6.866 -6.866
Tpancakiun co cONCTBEHHIATE
PacnpepenGa Ha 1o0HBKa

Jokanurannsamnuja 11.809 11.809

Cocrojoa na 31.12.2011 20.989 -24.724 -3.735

BO WIjaji JeHapn Axmuonepckn  Hepacnpejnenena Bxynno
Kanura JI00HBKA

Cocroj6a 1.01.2010 9.180 -11.858 -2.678

Ceodarna nodnska

3ary6a 2010 rogusa -6.000 -6.000
YcornacyBame Ha BIOXYyBamba

PAcIONOKINBH 3a npojiaxk6a 10

HHBHATa NMa3pHa BPEIHOCT 0
Bkynna condarna joouBKa -7.052 -7.052
Tpancakiui co CONCTBEHHIHTE

Pacnpepienta Ha jo6uBKa

Cocrojoa na 31.12.2010 9.180 -17.858 -8.678

Benemxkure cofp:xann of crpana 10 no 22 ce cocraBen
el Ha oBHe (PMHAHCHCKHA H3BEUITAH



KI ®OHJIOBHU A]l - Ckomnje

BEJIEHNIKA KOH ®PUHAHCUCKUTE U3BEHNITAHN

, B OCHOBHMU ITOJATOLIH

OpymrBoTo 3a ynpaByBake Ha dongosn K Pomposn AJl  Ckomje(Bo
MIOHATAMOIIHHOT TeKcT “JIpylITBO 3a ynpaByBakhe ) COTNIAaCHO 3aKOHOT TPrOBCKH
JpylITBa M 3aKOHOT 3a MHBECTHUIMOHH (DOHIOBH € aKIMOHEPCKO JAPYMITBO, YMja
eIMHCTBEH MpeIMET Ha paboTeme € OCHOBAKWE U yIpaByBas-¢ cO (POHIOBH, BO CBOE
MME M 3a CMETKa Ha CONCTBEHUIIUTE HA JIOKYMEHTHUTE 3a YJEJM Ha OTBOPEHHUTE
OHIOBHU.

OpymrrBoTo 3a ynpaByBate co donfosu KJI ®onnosn AJl Ckomje, ynpaByBa co
IBa OTBOPEHW MHBECTHIMOHHU (hoHJa, OTBOpeH MHBecTuIMOHEH PoHn KT HOBA
EY wu orBopen naBectunnoned Poup K1 BPUK.

JpymTBOTO 3a ynpaByBame co (POHJOBH MMa 100ueHo Pernenue 3a OCHOBame Ha
OTBOpeHH WHBecTUIMOHeHM (poHoBu o Komucmjara 3a XxapTum Off
BpeanocTa(KXB) Ha nen 19.05.2008 ropuna.

Ajipecara Ha [IpymITBOTO 3a ynpaByBame co HHBecTuIMcKH honnosu KJI ®onosu
AJl Ckomje e yin. Makegonuja 6p.136 Ckomje — Llenrap.

PaGoTn Ha ymnpaByBame CO MHBECTHIUCKU (POHJOBH KOM I'M BpIIM [IpymITBOTO 3a
ylpaByBame€ ce:

1) YnpaByBame cO IMOT Ha HHBECTUIIMCKHOT (DOH/I:

2) Peknamupame Ha HWHBECTHUIMCKUTE (DOHJOBH M IpojaxkOaH a yjaenu BO
OTBOPEHHUTE WHBECTUIMCKMA (DOHJOBH, OJHOCHO aKIMM BO 3aTBOPCHHUTE
WHBECTHUIUCKH (DOHJJOBHU:

3) AJMHUHHUCTpPATUBHH pabOTH KOH ce OJJHECYBaaT Ha:

-BOJIEH€ Ha JICJIOBHM KHHUTH M CMETKH M W3rOTBYBam¢ Ha (PUHAHCUCKHU
M3BEIITau:

-BOCIIOCTaBYBaH-€ U OJIPKYBake Ha OTHOCH CO BIIOXKYBa4YHTE:

-yTBpJlyBakh¢ HAa BPEAHOCTA HAa HMMOTOT HAa MHBECTHIHMCKHOT (OHI u
NpecMeTKa Ha IieHaTa Ha yeJoT:

-ycoriiacyBame Ha paboTemeTo Ha [IpyITBOTO 3a yIpaByBamke CO 3aKOHHUTE
U IPYT'H IPOIUCH:

-00jaByBame M U3BECTYBaH-¢ Ha aKI[MOHEPUTE U CONCTBEHUIMTE HA YICIIH:
-pacnpenienta Ha JOOMBKaTa Ha MHBECTUIUCKHUOT (DOHJIL:

-M3[laBame¢ U OTKYII Ha Y/IEJIU BO OTBOPEHUTE HHBECTHIIMCKU (DOHJOBHU U
-BOJICH-€ PErucTap Ha CONCTBEHUIUTE Ha Y/IEIH, OJHOCHO aKIIMOHEPH.
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KI ®OHIOBU A/l - Ckonje

BEJEIIK KOH ®PUHAHCUCKUTE U3BENITAN

2. OCHOBHA 3A N3TrOTBYBAIBE HA ®OUHAHCUCKHUTE
U3BEHNITAN

2.1. H3BemiTaj 3a yCOrjIaceHoCT

dunancuckure usBemran Ha KJI ®onpmoBu AJl Ckomje ce H3rOTBEHM BO
COrJIACHOCT CO 3aKOHCKHUTE MPOTMHCH, Mef'YHAaPOJJHUTE CMETKOBOJICTBEHH CTaH/Iap/n
¥ MelyHapOJIHUTE CTaHJapAH 3a (DMHAHCHCKO M3BECTYBame IITO ce MpugaTeHH U
o6jaBenn Bo Penybnimka Makegonuja.

DPUHAHCUCKUTE H3BEIITAU CE NpHUKa>xaHn BO pmja;m JICHapu, OCBCH aKO HC €
NMOMHaKy HaBCJICHO.

2.2. OCHOBHH CMETKOBOJCTBEHH METOIH

DUHAHCUCKUTE HM3BEIITAU CE IMOJATOTBEHH Bp3 OCHOBa Ha METOAOT Ha HaOaBHa
BpPEIHOCT OCBCH 3a:

-  (OUHAHCHCKATE MHCTPYMEHTH MO OOjeKTHBHA BPEJHOCT NpeKy AoOMBKaTa
UM 3arybaTa KoM ce MepaT 110 00jeKTHBHA BPEIHOCT:

- CpejicTBaTta pacnosIOKIMBH 3a Mpojiak6a KOM MITO ce MepaT Mo 00jeKTHBHA
BpPEJIHOCT.

2.3. KoHTHHYHTET BO padoTemeTo

PUHAHCHCKATE W3BEIITAal Ce€ M3rOTBEHW BpP3 OCHOBA Ha IIpeTIOCTaBKaTa 3a
KOHTHHYUTET BO paboremero. Toa 3Haum feka [IpymTBOTO K€ MPOJOJIKH J1a
paboTH BO IOTIIE/IHA UITHUHA.

2.4. Kopucreme Ha CMETKOBO/CTBEHH NPONEHKH U pacylyBamba

IIpu [IOrOTBYBaWKETO Ha (PHHAHCUCKUTE H3BeIITaW [IpymITBOTO NPUMEHYBa
OJIpefileHH CMETKOBOJICTBEeHH TponeHku. Hekom craBku BO (PUHAHCHCKHTE
M3BEIITaW Cce TMpOIeHyBaaT 3aToa IITO HEMOXKaT INPENM3HO Ja ce H3Mepar.
[TporieHyBalkETO BKIydyBa pacydyBalka IITO C€ 3aCHOBaHM Ha [OCICHH
pacnonoXIuBy HHOpMaIN.

CMETKOBOJICTBEHH NPOICHKU ce ynoTpeOyBaaT NpH NPOIECHYBamke Ha KOPHUCHHOT
BEK Ha yrnorpeba Ha MaTepHjaTHUTE M HeMaTepHujaJHUTE CPeficTBa, 00jeKTUBHATA
BpEHOCT Ha mnobapyBamaTa, OJHOCHO HHBHATa HaIIATIMBOCT, OOjeKTHBHATa
BPETHOCT Ha BIOXKYBamkaTa PacloyOXKINBH 3a NPojjaxk0da M Ipyru CTaBKy.

Bo Tekot Ha NEePUOAUTE OPEACHU NMPOIEHKU MOZKE J1a C€ peBUIHPAAT JOKOJKY CC

ciaydyaT NOPOMEHHM BO OKOJHOCTHTE IITO Omie ocHOBa 3a NIpoIecHKaTa, KakKo
pe3yaTaT Ha HOBA I/IHQ)OpMaIH/II/I WU ITOCNIENOBATCIIHU ClTydyBaka.



K ®OHJIOBU A]l - Ckomnje

BEJTEHNIKA KOH ®PUHAHCUCKUTE U3BEHITAU

3 OCHOBHUM CMETKOBO/JCTBEHMU INIOJIMTUKH

DUHAHCHCKHUTE U3BEIITAal ce U3TOTBEHH BP3 OCHOBA Ha O0jeKTHUBHATa BPEJHOCT Ha
(pmHAHCHCKUTE CpeJicTBAa PACHONIOXKUBH 3a INpojaxkOa, OCBEH OHHME YHja IITO
0o0jeKTUBHA BPEJHOCT HE MOXE BEpOIOCTOjHO Ja ce wusMepu. OcraHaTuTe
(pmHAHCHCKH cpejicTBa M OOBpCKM M He(UHACHCKM cpeficTBa M OOBpPCKM ce
NpHUKa)kaHu CIOpeJl aMOpPTHU3MpaHaTa BPEIHOCT WM CHOpPEJ] HCTOPUCKUTE
BPETHOCTH.

3.1. TIlpoBu3HH H HAZOMECTOUH

[TpuxoauTe Off OTHOCHTE CO OTBOPEHUTE MHBECTUIIMOHU (DOHJIOBH MOTEKHYBAaT OJ
HAJIOMECTOK BO BHJI Ha yIpaByBayka MpOBU3Hja Koja Tpeba ja miaTaT OTBOPEHHUTE
naBecTHIMOHM POHIOBYU Ha [IpymITBOTO 3a yrnpaByBame cO (POHOBHA BO BUCHHA Ha
2,5% TOMUIIIHO OJf HETO BPEHOCTa Ha UMOTOT Ha POHIOT. BaKBHOT HAJJOMECTOK ce
IpecMeTyBa Ha JHEBHA OCHOBA.

3.2. Ilpuxoam oj KamaTH

HpHXOHHTe O] KaMaTu MNpousjieryBaaT O]f JACIIOHHUPAaHU CpPEACTBaAa Ha XKHPO
CMETKHUTEC U JJaJCHH JICMO3UTHU BO OaHKHM U ce IMpuKaxyBaaT BO MOMCHTOT Ha
HABHOTO HAaCTaHyBalk€ 3a MNEPUOJOT 3a KOj C€ OJHEcyBaaT Oe3 orneja ngajlim ce
HaljiaTCHU.

3.5. AJIMHHHCTPATHBHH Pacxoju

AJIMHHPICTpaTHBHHTC pacxou c€ pacXou KOU c€ OHECYBaaT Ha pa3Hu pacXo/Jau 1o
pasHu OCHOBH IpPU BPIICHE Ha OCHOBHATa JICjHOCT H KOH CC€ OJHECyBaaT Ha
NEPHUOJOT 3a KOj CE COCTaBCHHU canchncxm‘e H3BCIIITaH.

3.6. Ocranatu pacxoau
OcraHaTUTE PacXOJii ce pacXofy KOM I'M HANPaBUJIO JPYIITBOTO 3a ypaByBaH-€¢ Ha
¢oHIOBH BO TEKOT Ha CBOETO paboTeHE a IpecaTByBaaT PAcXO/IM 3a OCHTYpyBame,

MaTepHjaTHA UC CIIMYHU PACXOU,PACXOIN 3a Pa3HH YCIYT'H TPOIIONH 3a CIy>KOeHH
naTyBama M PacXojIy 3a peKjaMa Iponarasja u penpe3eHTanmja.
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KI ®OHIOBHU A/l - Ckonje

BEJIENIKA KOH ®PUHAHCUCKUTE U3BEHITAU

3.7. danonm o]} 10OMBKa

JJaHOKOT Ha NOOMBKA, KAKO Pe3yJTaT Ha 3aKOHCKHTE M3MeHH, BO 2009 romuHa ce
npecMeTyBa Ha U3MeHeT HaunH. OCHOBa 3a NIPECMETKA Ha IaHOKOT Ha JJoOMBKa ce
noBeKe BHOBH TPOLIOIM KOU HE ce NMpU3HaBaar 3a IEeJUTe Ha OJJaHOTYBaHETO, TH.
JIAHOYHO HENpU3HAeHH TPOIONHK. [JaHOK Ha foOMBKa Ke ce Mmiaka U MpH MCIiaTaTa
Ha JMBUJICHAM Ofi NOOMBKHMTE OCTBapeHH BO (puHaHCHCKUTEe Hu3Bemtan o 2009
rOJIMHA ¥ HAPEJJHUTE TOJIUHH.

CrankaTta Ha JaHOKOT Ha jo0muBKa Bo PenyGnuka Makenonuja usHecysa 10% (10%
n BO 2009 roauHa).

3.8. TlapuyHHM cpeJCTBa M NAPUYHU €KBHBAJICHTH

[MapuuyHHTE CpefcTBa ce BOAAT BO OMIAHCOT Ha cocToj6a Crnopeji HOMHHATHATA
BpeHOCT. 3a menuTe Ha (PHMHAHCUCKHMTE M3BEINTaH, MapuUTe €€ COCTOjaT Off
roToBMHA BO Oj1arajHa M NMapuyHMU CPEJICTBA Ha CMETKM BO OAaHKHM M JICTIO3UTH BO
GaHKM CO KpaTOK POK Ha JJOCIEBambe.

3.9. TIlobapyBama

[ToGapyBamaTa ce €BHCHTHpAaaT BO MOMEHTOT KOra Ce€ HacTaHyBa NpaBO Ha
JpymTBOTO 3a ympaByBame 3a mobapyBamke Ha OJIPE/IEHH U3HOCH Ha MapuvHH
cpencrBa. ITo6apyBamara ru ondakaar nobapyBamara 3a KaMaTH 3a ICIO3UTH BO
OaHKH.

3.11. OcHoBHH cpeJcTBa

HaGaBkuTe Ha OCHOBHH CpEJICTBA Ce EBUJICHTHPAHU CIOpE]] HMBHaTa HabaBHa
BpeocT. HaGaBHaTa BpeHOCT ja uMHM (baKTypHaTa BPEJHOCT Ha HabaBeHHUTE
CpeficTBa 3rOJIEMEHH 3a CHUTE TPOIIOIHM HacTaHaTH IO HUBHOTO CTaBame BO
ynorpeba.

TpomonuTe 3a TEKOBHO M HHBECTHIIMOHO OJP:KYBak¢ Ce CBUJCHTHpAaaT Ha TOBap
Ha TPOIIOIUTE BO MOEHTOT Ha HUBHO HACTaHyBambeE.

AMopTH3anujaTa Ha OCHOBHUTE CPEJICTBA ce MPECMETYBA 110 CTANKH HE MOHUCKHU Of]
CO 3aKOH mponuiaHuTe cranku. HaGaBHaTa miyM peBajopu3MpaHa BPEHOCT Ha
OCHOBHHTE CpEJICTBa C& aMOPTU3HMpa BO €/IHAKBU TOJIMIIHM H3HOCH BO TEKOT Ha
NpEIBUICHHOT BeK Ha ynoTpeba Ha OCHOBHUTE CPEJICTBA
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IMponuiaHuTe CTankKd HAa aMOpTHU3alyjaTa 3a OCHOBHUTE CpEJICTBa INTO TH
noceqyBa [IpylmITBOTO ce Kako LITO CIE/u:

Komnjyrepn 25%
Kannenapucku meben 20%
Ocranara onpemMa 25%

3.8. OmreryBame (00e3BpeHyBamk€) HA HE(PUHAHCHCKHTE CPeCTBA

HenBmxHOCTHTE, NOCTPOJKUTE M oOIpemara ce MpoBepyBaaT O] MOXKHH
00e3Bpe/HyBama CeKorall Kora IocTojaT YClIOBH KOM YKaKyBaaT J[[eKa HUBHaTa
CMETKOBOJICTBEHa BPEJHOCT € TMOBHCOKa OJl MPOIEHETaTa HaJoMecTyBavka
BpeiHOCT. 3aryba ofi omreTyBame (00e3BpeIHyBamkhe) C€ €BUICHTHPA 3a U3HOCOT
3a KOj ceramiHaTa BpEJHOCT ja HaJMMHYBa HaJlOMeCTyBayKaTa BpPCIHOCT Ha
cpencrtBoto. HajmomecTyBaukaTa BpPEJHOCT NPETCTaByBa IMOBHCOKA BPEHOCT Off
HETO MpOJia’kHaTa IleHa Ha CPEeJICTBOTO M HeropaTa ynorpeOHa BpegHocT. Heto
nMpojlakHaTa IleHa € HM3HOC ITO ce JoOuBa Of mpojaxba Ha CpeACTBOTO BO
TpaHcakija mnomely Jo0po H3BecTeHH CyOjeKTH. YmorpeOHaTa BpPEJHOCT €
ceralrHa BpeJJHOCT Ha MPOIEHETUTE UJHU TOTOBMHCKH NPHUIIMBH IIITO CE OYEKYBa /1a
npom3ie3aT Off KOHTHHyHMpaHaTa ynorpeba Ha cpejcTBaTa M OJf HUBHOTO
oTyfyBamke Ha KpajoT oOff ynoTrpeOHMOT Bek. HapgomecTyBaukKMOT HM3HOC Ce
NpOIEHYBa 3a MOEIHUEYHUTE CPEJCTBA WM JIOKOJIKY TOa HE € MOXKHO 3a IenaTa
rpyIa Ha cpejicTBa KOja reHepupa FrOTOBUHCKH IIPHITHB.

3.12. Kamuran

Kanuranor nmpecraByBa COIICTBEHM TPajHM M3BOPH Ha cpejicTBa 3a paboTeme Ha
HpymrBoro 3a ympaByBame co ¢onpoBu AJl Ckomnje. Kammranor ru ondaka
WHHUIIAjAJTHUTE COINCTBEHM CcpeficTBa 3a paboTeme, 3aeAHO CO aKyMmyJIupaHaTa
no6uBka/3aryOon. Kanuramor MoXKe Ja ce KOPUCTH 3a NOKpHBame Ha 3arybara,
JTOKOJIKY PE€3€pPBHUTE HE e JOBOJIHY 3a TOAa.

Kanuranor ce mpu3HaBa BO BHCHHA Ha HOMHHAJIHATA BPEJHOCT Ha M3JIaJICHUTE
aKIUHN.

Crnopeyy AKIMOHEpcKaTa KHHUIa, aKIMOHEPCKHOT KamuTaja Ha [IpymTBOTO ce
cocron oj1 34.200 o6uunn akun. HoOMHHAIHATA BPETHOCT Ha eiHa OOMYHa aKiyja
usHecysa 10 EYP.
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3.17. Kopucrn 3a BpadoTeHuTe

IIpugonecH 3a NEH3HCKO OCUTYpyBame

JpymTBOTO BO TEKOT Ha CBOETO HOPMAJIHO paboTerme BPIIM MCIUIATH BO KOPHCT
Ha CBOMTE BpabOTEHM 3a IEH3UCKO OCHIYPYBam€, 3[[PaBCTBEHO OCHUTYPYBaHE,
BpabOTyBamkhe M TEPCOHANEH JIaHOK Ha JIOXO[ BO COIJACHOCT CO BaXKEYKHUTE
3aKOHCKHM CTalkKW BO TeKOT Ha rogumHata. OcHoBMIaTa 3a IIpecMETKa Ha
NpUJOHECHTEe NpeTcTaByBa Opyro miaTarta. [IpymTBOTO Tmaka TNPHUJOHEC 3a
NIEH3MCKO OCHTYPYBame BO NPBHOT U BTOPHOT MEH3MCKH CTON0, OJHOCHO BO
IpXaBHHOT TMEH3UCKH (POHM, a el ¥ BO NpuBaTHM neHsucku dongoBu. He
MOCTOjaT JOMOTHUTEIHA OOBPCKH BO BPCKa CO OBHE TEH3UCKH ITAHOBH.

OGBpPCKH NPH NEH3HOHHPaE

JpymTBOTO, BO COTJIACHOCT CO JIOMAIIHATE 3aKOHCKM NPONKCH, Ha BpabOTEHUTE
IITO ce MEH3NOHUPaAaT UM UCITaKa HaJloOMeCT BO M3HOC Ha [IBe MECEYHH NPOCEYHU
IUIaTH UCIUIATEHH BO JIp’KaBaTa BO MOMEHTOT Ha NEH3MOHHPAHmeTO. [IpylmITBOTO
HEMa HalpaBeHO pe3epBUpamE 3a OBa NpaBO Ha BpaOOTEHUTE 3aTOA LITO CE CMETa
JieKa M3HOCOT € HeMaTepujaseH 3a (PUHAHCUCKUTE U3BEIITaH.

3.18. PesepBupama

PesepBupama ce NpHU3HABaaT M IpecMeTyBaaT Kora [IpymiTBOTO WMa IpaBHa
0o0BpcKka WM OOBpcKa KOja MPOU3NEryBa Off JOrOBOP KakKO pe3yjaTaT Ha MHUHAT
HACTaH M KOra € BepojaTHO Jieka Ke Oujie moTpeOGeH OJIMB Ha CpejicTBa CO Iell 1a
ce TMOJAMHPH OOBpCcKaTa M KOra MOXE Jla Ce HalpaBH pa3yMHa MpOICHKAa Ha
n3HOCOT. PesepBupamaTa ce mpoBepyBaaT Ha CEKOj aTyM Ha OWilaHCHpame U ce
KOpermpaar Io el jja ce ycoraacaT co HajaoOpaTa TeKOBHA IPOICHKA.

3.19. Hewus3BecHn 00BPCKH ¥ HEM3BECHHU CPeICTBA

HewusBecHa o6Bpcka ¢ MOXHa OOBpCKa IITO MPOM3JIETyBa Off MUHATH HACTaHH, a
yye MoCcTOeHe Ke Oujie MOTBPACHO CO CIydyBaH¢ MIIM HECaydyBaH-€ Ha €JIeH WIH
noBeke HEM3BECHHM W/JHM HACTAaHM IITO HE ce MOJ KOHTpoja Ha [IpymTBOTO.
HewnsBecuure 0OBpCKHU caMo ce o0enojieHyBaaT BO (PMHAHCUCKHUTE M3BEIITaN.

HewusBecHU cpejicTBa ce MOXKHH CPEJICTBA IITO NMPOU3JIEryBaaT O]l MUHATH HaCTaHH!,
a 4me MocToewe Ke Oujie MOTBPICHO CO CIyYyBaH-€ MM HECTyUyBamke Ha €/IcH WK
noBeKe HEM3BECHH W/HM HACTaHU INTO HE ce IOJ KOHTpoja Ha [IpymTBOTO.
HewusBecHuTE cpejcTBa ce MpH3HABaaT akKoO NPUIMBOT HAa €KOHOMCKHM KODHCTH €
BEpOjaTeH.
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4. YINPABYBAIBE CO PUHAHCHUCKH PU3HUK

Bo cBoeTo paGorewe [IpymITBOTO € H3JT0KEHO Ha MOoBeKe BUIOBY Ha (DUHAHCHCKH
PH3UIH KaKO HITO Ce Na3apHUOT PU3MK (PU3MK OJf IPOMEHA Ha [ICBUSHUTE KYPCECBH
¥ PHU3WK O] TPOMEHAa Ha IICHUTE) KPEJMTHHOT PU3HMK, PU3UKOT OJf MPOMEHa Ha
KaMaTHATE CTAOKH © PHU3UKOT Off HEJIUKBHAHOCT. 3a ymnpaByBake CO
¢dunancuckuTe pH3NIE ¢ HaanexeH OpnbGopor Ha pupekropu. OcHoBaTa Ha
yIpaByBameTO €O (PUHAHCHCKMOT PH3MK CE COCTOM BO HM3HAOrame HAYMHU 32
HaBPEMEHO MUHUMH3HPakhe Ha MOTEHIMjaTHUTE HEraTUBHA €(DEKTH.

4.1. Ilazapen pu3HK

PH3MK 0] MPOMEHH HA IEBU3HHOT KYPC

K[ ®onposn AJl - Ckomje BO cBOeTO paboTeme cramyBa BO MelyHapOJIHH
TpaHCcaKIMu BO Mal obeM 3apaju HabGaBKa Ha CTOKM M yciyru. OBue HabGaBKH ce
MCKa)KaHd BO CTPAHCKM BaldyTH. [IpyIITBOTO KOPHUCTH M JIOITOPOYHH KPEIUTH
JICHOMUHUPAHU BO CTPaHCKa BalyTa.

JpymTBOTO HE KOPUCTH COJABETHM (PMHAHCHCKM MWHCTPYMEHTH 3a Jla IO Hamalu
OBOj pHM3MK, OMJejKM BakKBH HHCTPYMEHTH HE ce BO INpuMeHa BO PemyOGnuka
Makenonnja. ITopagu Toa, [IpyluTBOTO € M3J0XKEHO Ha PH3UK IOBP3aH CO
MOXKHHUTE (PIYKTyal[id Ha KYPCEBUTE Ha CTPAHCKUTE BATyTH.

Pu3ukK o npoMeHy Ha HEHATE

JpylmITBOTO HE H3JI0XKEHO Ha PH3MK Off NMPOMEHa Ha Ma3apHUTE IICHH Ha
BIIOXKYBaH-aTa PacloJOXINBH 3a npofiak6a 3aToa mro KJI ®ounosu Al - Ckonje
HEMaaT BIIOXKYBaka PacloOXKINBY 3a Npojiaxoa.

4.2. Kpeauren pusuk

OpymTBOTO € M3IOXKEHO Ha KPEUTEH PH3HUK BO ClyYaj KOPUCHUIUTE HA HUBHUTC
YCIYTH [la He MOKAT Jla TM UCIIOJTHAT CBOMTE OOBPCKH cripeMa [IpymTBoTo.

IToGapyBamaTa OJi KyllyBaunTe BKJIydyBaaT mnoGapyBawa OJf morojeM Opoj
KyIyBauM CO YMEPEHU calijia, IITO NpeTcTaByBa COPOBE/lyBamhe Ha MOJMTHKATA Ha
ncrepsnja Ha nmoGapyBamaTa Ha moroneM Opoj KymyBauyd cO Hel Jja ce u3berse
3aBUCHOCTa OJ] Majl Opoj Ha KyIyBayH.
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4.3. Pu3HK 0] NPOMEHH HA KAMATHHTE CTANKH

JpylmITOBOTO € M3JI0KEHO Ha PHU3MK O]l MPOMCHM HAa KaMaTHHTE CTAllKM KOra
KOPHCTH KPEJUTH M KOra MMa JIEMOHUpPaHH cpefcrBa Bo Oanku. OOGBpckuTe 1O
KpeUTH BOOOWMYACHO ce OTIaTyBaaT MO MPOMEHIWBA KaMaTHH CTallKH.
Jleno3uTuTe BIOXEHH BO OaHKM HMCTO TakKa ce MONJIOXKHM Ha INPOMEHU Ha
KaMaTHUTE CTalKH 3aBUCHU O] JBUKewaTa Ha (puHaHcHcKuTe masapu. OBa ro
n30KyBa [pymITBOTO HAa MOXKEH PU3UK Of] IPOMEHM Ha KaMaTHUTE CTAlKU.

KJI ®onnosu AJl - Ckomje Hema noceOHa IMOJIUTHKA 3a HaMaJlyBake Ha KaMaTHHOT
PH3HUK ¥ UCTHOT I'O peryaupa MpeKy AUPEKTHH PEroBOpH €O GaHKHTE.

4.4. Pu3HK 01 HEJIMKBHIHOCT

JIMKBUJHOCEH PU3MK WIH PHU3HMK Of] HEJIMKBHHOCT IOCTOM Kora [IpymTBOTO HeMa
na 6ue Bo cocrojba co MapuIHUTE CPEJICTBA HAaBPEMEHO Jla T'M Ilaka OOBPCKHUTE
cripeMa JIOBEPUTEIUTE U KPEIUTOPHUTE.

JpymTBOTO HEMa JIHMKBHJHOCHH NpobiemMH BO paboTEmETO 3aToa IITO BOJH
NOJMTHKA Ha HaBpeMeHO o00e3befyBame Ha NOTPEeOHUTE MApHYHH CPEJCTBA 3a
Takame Ha locneaHuTe OOBPCKH.

4.5. Pusuk o pmHaHCHpamke

OpymTBOTO TO CIEU PH3HKOT Off (PUHAHCHpame IPEKy MOKa3aTeJaoT 3a
3ajoikeHocT. OBOj moKa3aTes ce MPEeCMETYBa KakKo OJJHOC Mel'y HETO OOBPCKUTE U
BKYNHHOT Kamurtan. HeTo OOGBpCKHTE ce NpecMeTyBaaT KaKO pasjiika Momery
BKYITHUTE KPEUTU (KPATKOPOUYHH U JJOJITOPOYHH) ¥ MADUIHHUTE CPEJICTBA.

Opn6opor Ha gupektopu Ha KJI ®onposn AJl - Ckomje BpIll PEJIOBHO CIIC/ICHE HA
KpeiuTHaTa 3a0JIKEHOCT.

BO WJIjaJiH ieHapu 2011 2010
OOGBpcKH 1O KPEAUTH 7.776 12.652
[Tapuunu cpejcTBa -2.811 -1.645
HeTo o6Bpck# 0 KpeuTH 4.965 11.007
KanuTan u pesepsu -3.736 -8.678
% Ha KpeIuTHA 32J0/DKEHOCT 0,00% 0,00%
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5. MPUXOIU MO OCHOB HA INPOBU3UH

BO WIjaJy IeHApH

[TpoBusun

BKynHO NPUXO/I¥ O]l NPOBU3MH U HAIOMECTH

6. TPOHMIOLIX 3A BPABOTEHHUTE

BO HJIjaJiu 1eHapH

Bxankynupauu OpyTo miaTu
[TaTHu Tpoumonu

BxkynHo pacxoau o NpOBH3UH

7. ATEHIHUCKA TPOIIOLIN

BO WIjaay JeHapH

Arennucka nposusnja Cunepruja
Arennucka nposusuja Tpenksanjgep
AreHIEcKa IpoBU3nja ATeHTH

Bxynno

8. TPOIOIIA 3A HAEMHMHUA

BO WIjaJH IeHApH

Haemuuan

Bkynno

2011 2010
3.285 3.333
3.285 3.333
2011 2010

3.730 3.642

237 137

3.967 3.779
2011 2010
1.104 928
391
918 667
2.413 1.595
2011 2010
688 697
688 697
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9. OCTAHATHU TPOIIOIIX

BO WIjaJH IeHapH 2011 2010
MarepujanHu TPOUIONH 68 224
TenekOMYHUKANUCKA U IMIOMITEHCKH YCITYTH 262 348
WHTenekTyanHu yCeayru 416 408
MapKeTHHT yCIyrH 360 219
Tporronu 3a YjiaHapyuHA U TaKCH 255 221
Tporonu 3a neyaTewmne 23
KomyHanau Tporonu 205 163
OcranaTo 1.145 1.069
Bkynno 2.711 2.675

10. ®UHAHCUCKU MIPUXOIU/PACXOIU (HETO)

BO WIjaJu ieHapH 2011 2010
[Tpuxonu o KamMaTH 163
[Ipuxonu off KYpCHU pas3inuKu

Pacxomu o kamaTu -216 =271

Kypchau pasnuku

Bkynuo -216 -108

11. TAPHUYHMU CPEICTBA U ITAPUYHU EKBUBAJ/IEHTH

BO WIjaJu IeHapH 2011 2010
XKupo cmeTka 16 5
Bnarajua 13
JIeBU3HH CMETKU 17
JleHapcKy ICTIO3UTH BO OAHKN 2.795 1.610

2.811 1.645
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12. TMOBAPYBABA

BO WIjaJu JeHapu 2011 2010
IToGapyBama ojf KylyBa4# BO 3eMjaTa 369 377
Bkynuo 369 577

13. OCHOBHMU CPEJICTBA

HaGaBHaTa BpeJIHOCT Ha OCHOBHHTE CPEJICTBAa M HMBHATa MCIPaBKa Ha BPEJHOCTA

Ha jeH 31 gekemBpu 2011 rogusa ce Kako IITO CIEIHU:
BO WIjaji IeHapA Onpema Hemarepnjaann Bkynno
c/ie/icTBa

Ha6asua BpenocT

Cocrojoa 1janyapn 2011 roguna 1.204 1.937 3.141
Hosn naGaBxn 0
Cocrojoa 31 nexemspu 2011 roguna 1.204 1.937 3.141

HMcnpaBKka Ha BpeJHOCT

Cocrojoa 1janyapu 2011 roguna 735 363 1.098

Awmoprur3anmja 3a 2011 roguna 288 181 469

Cocrojoa 31 nekemspn 2011 rojuna 1.023 544 1.567

CETAIIHA BPETHOCT

31 JEKEMBPH 2011 TOJTUHA 181 1.393 1.574

BO HIIjajd ieHapH Onpema Hemarepujanann Bxynno
clie/IcTBa

Ha6asna Bpenoct

Cocroj6a 1janyapn 2010 roguna 1.188 1.937 3.125
Hosn HaGaBxn 16 16
Cocrojoa 31 nekemspu 2010 roguna 1.204 1.937 3.141

Hcnpaska Ha BpeJHOCT

Cocrojoa 1janyapn 2010 roguna 449 183 632
Awmopru3zanmja 3a 2010 roguna 286 180 466
Cocrojoa 31 nekemspn 2010 rojuna 735 363 1.098
CETAIIHA BPEJTHOCT

31 JEKEMBPH 2010 TOJIMHA 469 1.574 2.043
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14. OBBPCKMU CITPEMA JOBABYBAYH

BO WIjaau JeHapH 2011 2010
Jo6GaByBauu BO 3eMjaTa 597 276
Jo6GaByBauu BO CTPaAHCTBO L 1
Bxkynno 641 277

15. OBBPCKH IO KPATKOPOYHMU KPEJIUTHU

BO WIjaJy JeHaApH 2011 2010
OO6BpcKH 1O KaMaTH 464 383
Kpeputn o1 cTpaHCTBO 7.312 12.269
Bkynno 7.776 12.652

16. 3APABOTYBAYKA ITO AKIIMJA

OcHoBHA

OcHoBHaTa 3apaboTyBauka MO akijgja ce NpecMeTyBa IO MaT Ha JIeJieHhe Ha
noOMBKaTa KOja mpumara Ha MMaTeluTe Ha OOMYHM akiyu (110 HaMalyBarme 3a
NENOT Off JoOMBKaTa MO OJJaHOYYBaHk-e 3a UMATENINTE Ha IPHOPUTETHH aKIUH), CO
NOHJIEPUPAHHOT MpocedeH Opoj Ha OOMYHM aKIMK BO ONTEK BO TEKOT HA FOJIMHATA.

2011 200

3apaboTyBauka Koja npunafra Ha UMaTEIIUTE
Ha OOMYHM aKIUU -6.866 -6.000
ITonpepupan npocevyeH Opoj Ha OOMYHM aKIUU 34.200 15.000

OcHoBHa 3apaGoTyBavYKa MO aKIKja BO IeHApH 200 400
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17. TOTEHIUWJAJTHHU OBBPCKH

JpymTBOTO HeMa MOTEHIMjaJHH OOBPCKM BO CMHCIA Ha CYJICKM CIODOBH Kajie
HCTOTO € TY4EHO Off CTpaHa Ha JIpyrd IPYILITBA, HUTY MaK MMa JiajIcHO rapaHIiliy 3a
NPYTH IPYIITBA WIH XUIIOTEKH Ha CBOjOT HMOT 3a 00e30e/lyBame Ha OOBPCKH.

18. JEBHU3HU KYPCEBHM

CpenHuTe JIeBU3HH KYpPCeBH KOM Oea MPUMEHETH 3a NPUKaXKyBame Ha MO3UIUATE
Ha BunmancoT Ha cocroj6aTa IEeHOMUHUPAHHU BO CTPAHCKa BajyTa, Ce CIIE/IHUTE:

BO WJIjaJ¥l JeHapH 2011 2010
1 EYP 61,50 61,51
1YC[1 47,31 46,31

19. HACTAHMU MO JATYMOT HA BUJTAHCOT HA COCTOJBATA

Hema 3HayajHM HacTaHM KOM ce ciaydymie M OM mMaje 3HavyaeH e@ekT mo
U3rOTBYBak-¢ Ha OBUE (PUHAHCHCKUTE U3BEIITAH.
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