PerynatopHata Komucyja 3a eHepreTika Ha Penybnuka MakegoHuja Bp3 0CHOBA Ha uneH 22 ctaB 1 Touka 4
on 3akoHOT 3a eHepreTuka (,Cnyx6eH BecHuk Ha PM* 6p. 16/11, 136/11 n 79/13, 164/13 n 41/14) n uneH 16 og
[MpaBUIHWMKOT 3a LiEHW Ha enekTpuyHa eHepruja Ha TapudHu notpowysaun (,CnyxbeH BecHuk Ha PM* 6p. 21/11,
168/11 1 135/12), noctanyBsajkn no bapaweTo 3a 0gobpyBake Ha perynupaH MakcumareH npuxog M LeHa 3a
perynupaHa [ejHOCT - NPOM3BOACTBO HA ENEKTPUYHA €eHeprja Ha AKLMOHEepCKO APYLUTBO 3a NPOW3BOACTBO Ha
enektpuyHa eHepruja EJIEKTPAHA HA MAKEJOHWJA Bo apxasHa concteeHocT Ckonje 3a 2014 roguHa, 6p.05-
3047/2 op 14.05.2014 roguHa, Ha cegHuuaTa ogpxara Ha 30.06.2014 roguHa, goHece

OONYKA
3a 0ogo6pyBatbe Ha perynupaH MakcumarneH NpUXoa W LieHa 3a BpLuehe Ha
perynupaHaTta eHepreTcka AejHOCT NPOM3BOACTBO Ha efleKTPUYHa eHepruja Ha
AQl ENEKTPAHU HA MAKEJOHWUJA - Ckonje 3a 2014 roguHa

1. Ha AL EJIEKTPAH/ HA MAKEOOHWJA - Ckonje, 3a 2014 roguHa ce ogobpysa perynupaH MakcumarneH
npuxod (MAR) 3a BpLLeH€e Ha perynupaHata eHepreTcka AejHOCT NPOM3BOACTBO Ha eNeKTpUYHa eHepruja ga
nsHecyea 15.956.672.929 peHapu, 3a 0be3benyBarbe Ha KOMMYMHW Ha ENEKTPUYHA eHepruja, Ha Bre3 BO
NPeHOCHa Mpexa, 0 CONCTBEHO NPOM3BOACTBO BO M3HOC of 5.868.000.000 kWh.

2. Bo opobpeHnoT perynupaH MakcumarneH npuxod o Tovka 1 Ha oeaa Opnyka, € BKMyYeH U NnaHupaH
npuxop 3a 06e3beayBatbe Ha CUCTEMCKUTE YCRYr Ha ONepaTopoT Ha eNeKTPONPEHOCHUOT CUCTEM BO U3HOC
o 1.195.358.333 neHapu.

3. Lenata Ha enektpuyHaTa eHepruja (BEGP) 3a 2014 roguHa 3a Bpluewe Ha perynupaHaTta eHepreTcka
AEjHOCT NMpon3BOACTBO Ha enekTpuyHa eHeprja Ha AL ENTEKTPAHW HA MAKEOOHWJA - Ckonje, ce
yTBpAyBa Aa usHecysa 2,5156 aoeH/kWh.

4. Bo cormacHoCT CO LieHaTa Ha eneKkTpuyHa eHepruja yTBpAeHa BO Touka 3 Ha oeaa Opnyka, kako ¥
perynupaHata npoceyHa Tapuda 3a NpeHoC Ha enekTpuyHa eHeprinja u perynupaHara npoceyHa tapuda 3a
OpraHu3vparse M ynpasyBake CO Na3apoT Ha eNeKTPUYHa eHeprija, LeHUTe 3a NPeCMETKOBHUTE elEMEHTM
3a erekTpuYHa eHepruja 1 MOKHOCT MCMoOpayaHa Ha NOTPOLLYBayu OAMPEKTHO MPUKITYYEHU Ha MpeHocHaTa
Mpexa Kou BpLUaT AejHOCT Of jaBeH UHTEPEC, Ce YTBPAEHW Aa U3HecyBaar:

MpecmeTKOBEH LeHa
HanoHx Kv enemMeHT Eauvnnua | TapudHo Bpeme (aeHapk)
MokHocT Kw 915,6504
BT 2,2295
110 Evepiia KWh HT 1,1147
P carh BT 0,5658
HT 0,2230

5. Xanbata usjaBeHa npoTuB oBaa Ognyka He ro oanara HejauHOTO U3BPLUYBAKSE.

6. Osaa Opnyka Bnerysa BO cuna CO AEHOT Ha objaByBaweTo BO ,CnyxbeH BecHuk Ha Penybnuka
MakegoHuja“, a ke ce npumerysa of 1 jynu 2014 roguHa.



OBPA3NIOXEHUE

AKLMOHEPCKOTO APYLITBO 3a NPOM3BOACTBO Ha enekTpuyHa eHeprija EJIEKTPAHA HA MAKELOHWJA, Bo
ApxaBHa concteeHocT, Ckonje ( Bo noHatamowwHnoT TekcT: ALl ENTEM - Ckonje), cornacHo MpaBunHUKOT 3a LieHW Ha
ernekTpuyHa eHepruja Ha TapudHu notpowysayn (,CnyxbeH BecHuk Ha PM* 6p. 21/11, 168/11 n 135/12), no
PerynatopHata Komucuja 3a eHepreTuka Ha Penybnuka MakenoHuja (BO noHaTamoOLUHMOT TekcT: PerynatopHa
Kommucuja 3a eHepreTuka) Ha geH 14.05.2014 roguHa goctasn bapare 3a 0pobpyBare Ha perynupaH MakcumaneH
NPUXO4 W LieHa 3a perynupaHa AejHOCT — NPOU3BOACTBO Ha enekTpuyHa eHepruja Ha ALl EJIEM - Ckonje 3a 2014
roguHa, 6p. 05-3047/2, 3aBefeHo BO apxmBaTa Ha PerynatopHaTa komucuja 3a eHepreTuka nog 6poj YIM1-08-79/14.

Bo cornacHocT co [MpaBWIHUKOT 3a LEHW Ha enekTpu4yHa eHeprja Ha TapuHWM nNOTpoLlyBavn (BO
MoHaTamMOLHWOT TekcT: MpaBunHKK) kKoH bapareTo, e focTaBeHa cregHaTa AoKyMeHTauuja:

— Opgnyka Ha YnpaseH ogobop Ha ALl EJIEM - Ckonje 3a aaBare Ha COrnacHOCT 3a nogHecyBatbe Ha bapare
po PerynatopHaTa Komucuja 3a eHepreTuka 3a ogobpyBatbe Ha perynupaH MakcuManeH npuxog v LeHa 3a
perynupaHa [ejHOCT - Npou3BOACTBO Ha enekTpuyHa eHepruja Ha Al EJIEM - Ckonje 3a 2014 roguHa
Y0.6p. 02-3024/307/6 o 13.05.2014 roguHa;

— W3jaBa 3a BepopocTojHOCTa Ha DapareTo W mogaTouuTe JafeHW BO BpCka CO HEro, MoTnuwaHa of
ogrosopHoTo nuue Ha ALl ENTIEM - Ckonije;

— (Ob6pasnoxeHune KoH 6apareTo 3a yTBpAyBake Ha perynupaH MakcumaneH npuxog v ueHa 3a A EJIEM -
Ckonje NpOM3BOAMTEN Ha EeNEKTPUYHA EHeprja BO MUCMEHa U enekTpoHcka dopma, 6p. 05-3047/2 op
14.05.2014 roguHa;

— TekoBHa cocTojba 3a ALl EJIEM - Ckonje nsgageHa og LieHtpanHuot peructap Ha Penybnvka MakegoHuja
Ha aeH 09.05.2014 roguHa co genosogeH 6poj: 0809-50/150120140034263;

— Craryt Ha AL] EJIEM - Ckonije - MpeuncteH Tekct og aekemspu 2008 roguHa.

— bBbunaHc Ha cocrojba Ha aeH 31.12.2013 3a ALl ENTEM (6e3 ExepreTuka);

— bwunaHc Ha ycnexot Ha geH 31.12.2013 3a ALl EJIEM (Be3 ExepreTuka);

— bpyTo BunaHcw 3a 2013 roguHa;

— Tabenw og Mpunor 4 og MNpaBWUHUKOT BO NMCMeHa popMa 1 enekTpoHcka gopma;

PerynatopHaTta komucuja 3a eHepreTuka, cornacHo uneH 14 op lMpasunHukot, Ha 05.06.2014 roguHa ro
objaBw n3BeCTyBakETO BO Bpcka co bapareTto Ha Al EJIEM - Ckonje Ha Beb cTpaHaTta Ha PerynatopHata Komucuja
3a eHepreTnka, Kako U BO AHEBHWUTE BecHuum ,Bevep” n Koxa®.

Mo objaBeHOTO M3BECTyBae, BO POKOT YTBPAEH BO M3BecTyBaweTo, 40 PerynatopHata komucuja 3a
eHepreTuka He B6ea JOCTaBEH MUCTIEHA 1 NPEANOo3N Of CTPaHa Ha 3aMHTEPECUPaHK NPaBHU U (OU3NYKK NULA.

Bp3 ocHoBa Ha NpeTX04HO HaBeeHOTO, a BO COrMacHOCT co [paBunHUKOT, PerynatopHaTta KoMucuja 3a
eHepreTuka co Pewwenune 6poj 02- 1540/1 op 27.06.2014 roguHa cBuka nogrotBuTenHa cegHuua Ha 27.06.2013
roauHa Ha Koja npeaMeT Ha pasrnegysare bewe ,Mpeanor — Oanyka 3a 3a ogobpyBare Ha perynupaHMakcumaneH
NPUXOZ U LeHa 3a BPLUEHE Ha perynupaHarta eHepreTcka [4ejHOCT NPOU3BOACTBO Ha enekTpuyHa eHeprija Ha Afl
EJNIEKTPAHW HA MAKEJOHWJA — Ckonje 3a 2014 roguHa“.

Ha 30.06.2014 roguHa ce ogpxa noaroTBMTENHA cegHuua. Ha nogroteutenHata ceguua 6ea nokaHeTu:
uneHoBuTe Ha PerynatopHata komucwja 3a eHepreTuka, npetctasHuumn o Al TEL, HETOTUHO, npetcrasHuum og
Al ENEM - Ckonje, npetctasuuum og A MEMCO - Ckonje, npetctasHuum og EBH Makegonuja Al Ckonie,
npetcTaBHAUM og KabuHeToT Ha 3ameHuK Ha npetcepartenot Ha Bnapata Ha PM, m-p Bnagumup [lMewescky,
npeTcTaBHAUM 0f MUWHMCTEPCTBO 3a €KOHOMMja, MpeTcTaBHMUM of Komucujata 3a 3alTuTa Ha KOHKypeHUuuja,
npeTcTaBHULUM 04 AreHumjaTa 3a eHepreTuka Ha Penybnuka MakegoHuja, npetctaBHuUm of CTonaHcka komopa Ha
MakenoHuja, npetcrasunun of Cojy3 Ha cronaHcku komopu Ha MakegoHuwja, npetcrasHuuyM op MakenoHcka
eHepreTcka acouujaumja — M.E.A, kako u npetctaBHuum og COBETOT 3a 3aLlUTITa Ha NOTPOLLYBaYUTE.

Onwmu nodamouyu 3a A EJIEM - Ckonje

Bp3 ocHoBa Ha 3akoHOT 3a npeobpasba Ha EnektpocTonaHcTBO Ha MakeoHWja, aKUMOHEPCKO APYLWTBO 3a
NpPOM3BOACTBO, NPEHOC 1 AucTpubyumja Ha enekTpuyHa eHeprija BO ApxaBHa concTBeHocT (,CnyxbeH BECHUK Ha
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PM* 6p. 19/04 og 30.03.2004 rogwHa), ce u3Bpwm nogenba Ha OBa BEPTUKANHO MHTErPUPaHO MpeTnpujate Ha
nocebHM npaBHK CybjekTn of kou BO nocnegHata ¢asa Ha 01.09.2005 roguHa ApywTBOTO GeLle NpecTpykTynpaHo
Ha:
— EnektpocTonaHctBO Ha MakegoHuja, AKUMOHEPCKO [OpywTBO 3a AucTpubyumja u cHabaysakwe CO
enekTpuYHa eHepruja, Bo gpxasHa concteeHocT, Ckonje* (co ckpaTeHo ume: ,All ECM)
—  “AKUMOHEPCKO ApYLITBO 3a NPOM3BOLCTBO Ha enekTpuyHa eHepruja, Enektpanun Ha MakeaoHwja, BO ApxaBHa
concteeHocT, Ckonje* (co ckpateHo ume: Al EJIEM, Ckonje®)
—  “AKUMOHEpCKO [pYWTBO 3a MPOWM3BOACTBO Ha enektpuyHa eHepruja, ALl TELL HerotuHo, BO apxaBHa
concteeHocT, ¢.[lybposo, HerotnHo* (co ckpateHo ume: ,Afl TEL, HerotuHo, HerotuHo").
[Mpon3BOACTBOTO HA ENEKTPUYHA eHepruja ce 0CTBapyBa BO CreAHUTE MPOM3BOAHM KanauuTeTu:
PEK ,,butona“ — butona, co BKyneH UHcTanupaH kanauuret og 675 MW,
PEK ,,0cnomej* — Ocrnomej, co BkyneH nHcTanupad kanauutet og 120 MW,
XEL ,,Fno6oynua“ — Ctpyra, Co BKyneH MHCTanupaH kanauutet og 42,56 MW,
XEL ,,Wnunje“ — [ebap, co BKyneH nHcTanupaH kanauutet og 84 MW,
XEL| ,,MaBpoBo“ — ['0CcTMBap, CO BKYNEH MHCTanMpaH kanauuteT og 182 MW,
XEL ,, Tpecka“ — Ckonje, Co BKyneH nHcTanmpat kanauutet og 80 MW,
XEL ,, Tukeew* — KaBagapuw, co BKyneH uHcTanupaH kanauutet og 114,48 MW.

Nookwh

MopaToun oa bapaweTo:
BpedHocm Ha cpedcmeama 3a epuwet-e Ha peaynupaHa dejiocm (PAB)

CpencTBaTa 3a BpLUeHE Ha perynupaHa gejHocT 3a 6asHata 2013 rognHa 4OCTaBEHM Ce BO eNEKTPOHCKA U1
neyateHa ¢opma 3a Jupekumja, cute XEL , a 3a PEK Ocnomej u PEK Butona cpegcteata ce nocebHo 13aBoeHu 3a
PyaHukoT 1 nocebHo 3a TepmoenekTpaHu.

Co [MpasunuukoT € ytepaeHo kaj ALl ENIEM - Ckonje cpeactata aa Gugat nogenexn Bo XnapoenekTpaHu,
PEK Ocnomej u PEK Butona, nopagu WTo BpegHoCTa Ha cpeacTBata 3a [Mpekunja ce pacnpefeneHu Bo cute
Xugpoenektpanu, PEK Ocnomej n PEK Butona Bp3 ocHoBa Ha kny4 Ha pacnpegenba koj e 6asupaH Ha
NPOM3BOACTBOTO Ha eNEKTPUYHA eHepruja.

Knyyot 3a pacnpepenba nsHecysa: 0,1314 3a cute XEL, 0,1178 3a PEK Ocnomej (3a pygHuk 0,0678 3a
Tepmo 0,05) n 0,7508 3a PEK Butona (3a pyaxuk 0,4320 n 3a Tepmo 0,3188). VAcTo Taka, cute MHBECTULMM KOU Ce
ofHecyBaart 3a [Jupekuuja BO aHanu3upaHuTe roaunHn ce pacnpeaeneHn Ha UCTUOT HaumH.

MMpu yTBpAYyBake Ha NoveTHaTa BPEAHOCT Ha OCHOBHUTE cpefctea Bo 2013 rognHa 3emeHa e GasaTa Ha
OCHOBHUTE CpefcTBa Of CMeTKOBOACTBeHaTa esupeHuuja Ha ALl EJIEM kopervpaHa 3a ogpefeHu W3HOCK Ha
CPeACTBa LUTO He Ce BO (PyHKUMja Ha OCHOBHATa [ejHOCT Ha KoMnaHwjaTa. PeanuanpaHuTe UHBECTULMM BO TEKOT Ha
2013 rognHa ce Bo usHoc of 9.311.852.417neHapw.

MopatouuTe 3a uHBecTUummnTe 3a 2014 rogmHa ce cornacHo [OAWWHUTE MHBECTULMOHM NnaHoBu Ha All
EJIEM—-Ckonje n nsHecysaat 8.428.108.000 geHapw.

BpedHocm Ha cpedcmeama 3a epweHse Ha pe2ynupaHa dejHocm (PAB) 3a cume XEL

Pen.6p onuc 2013 2014

1 RAB start 11.274.853.020 | 17.348.672.578

2 Hosw WHBeCTUuUmMM 6.882.472.780 | 3.327.340.000

3 AwmopTusaupja 808.653.222 962.936.691

4 RAB end 17.348.672.578 | 19.713.075.887

5 MpoceyeH RAB 14.311.762.799 | 18.530.874.233

6 WACC 0,070219 0,070219
MpuHoc Ha

7 perynypaHu 1.004.957.672 | 1.301.219.458
cpeacTBa




BpegHocTa Ha perynupaHute cpefctea Ha cute Xugoenektpanu Ha 31.12.2013 roguHa PABeus u3HecyBa
17.348.672.578 neHapu, npecmeTtaHa kako 36up Ha PABcrapr B0 2013 roguHa Bo usHoc og 11.274.853.020 aeHapm co
BPEAHOCTa Ha HOBOKanuUTanuaupaHuTe cpeacTsa (aoaageHa speaHoct) Bo 2013 roguHa Bo nsHoc o 6.882.472.780
[ileHapu, HamaneHa 3a BpeAHOCTa Ha BKynHaTa amopTusauujaTa Bo usHoc o 808.653.222 neHapw.

[Mpu npecmeTkaTta Ha BpedHOCTa Ha perynupanute cpenctea Ha 31.12.2014 roguHa PABexs BO M3HOC of
18.530.874.233 peHapu 3emeHa e BO NpeaBwg BpeaHOCTa Ha nrnaHupaHuTe HoBW uHBecTMumn BO 2014 rogmHa BO
nsHoc og 3.327.340.000 geHapu, a ce ogHecyBaaT Ha XMAPOeNeKTpaHuTe.

BpedHocm Ha cpedcmeama 3a epuletse Ha peaynupaHa dejhocm (PAB) 3a PEK Ocnomej — Tepmo

Pen.op onuc 2013 2014

1 RAB start 277.196.688 | 476.078.589

2 Hosu WHBecTuumm 291.673.904 | 2.200.708.000

3 AmopTusaumja 92.792.003 | 107.970.807

4 RAB end 476.078.589 | 2.568.815.782

5 [MpoceyeH RAB 376.637.639 | 1.522.447.186

6 WACC 0,070219 0,070219
MpuHoc Ha

7 perynypasu 26.447118 | 106.904.719
cpeacTBa

BpegHocTa Ha perynupanute cpeactsa Ha PEK Ocnomej-Tepmo Ha 31.12.2013 roguHa PABews u3HecyBa
476.078.589 peHapw, npecmeTaHa kako 36up Ha PAbBcrapr BO 2013 roguHa Bo m3Hoc og 277.196.688 pgeHapu co
BPEAHOCTa Ha HOBOKanuTanuaupaHute cpeactea (goganeHa speaHoct) Bo 2013 rogmHa Bo u3Hoc of 291.673.904
[eHapu, HamaneHa 3a BpeHOCTa Ha BKynHaTa amopTu3aumjata Bo u3Hoc og 92.792.003 aeHapw.

lMpu npecmeTkata Ha BpeaHOCTa Ha perynupanute cpefctea Ha 31.12.2014 roguHa PABeH BO u3HOC of
2.568.815.782 peHapu 3eMeHa e BO npensus BPeAHOCTA Ha NnaHupaHute HoBW mHBecTuumn Bo 2014 roguHa BO
nsHoc og 2.200.708.000 geHapu, a ce ogHecysaaT Ha TepmoenekTpaHaTta PEK Ocrome;.

BpedHocm Ha cpedcmeama 3a epwerse Ha pe2ynupaHa dejHocm (PAB) 3a PEK Bumona - Tepmo

Pep.6p onuc 2013 2014

1 RAB start 7.230.363.105 | 8.797.284.326

2 Hoswu WHBecTULMM 2.137.705.733 | 2.900.060.000

3 AmopTusaumja 570.784.512 742.929.126

4 RAB end 8.797.284.326 | 10.954.415.200

5 MpoceyeH RAB 8.013.823.716 | 9.875.849.763

6 WACC 0,070219 0,070219
MpuHoC Ha

7 perynypaHu 562.722.687 693.472.294
cpeacTBa

BpenHocTta Ha perynupanute cpegctsa Bo PEK butona -Tepmo Ha 31.12.2013 roguHa PABens n3HecyBa
8.797.284.326 peHapw, npecmeTaHa kako 36up Ha PABcrapr BO 2013 roguHa Bo nsHoc og 7.230.363.105 geHapm co
BPEAHOCTa Ha HOBO KanuTanuaupaHu cpeacTsa (nogageHa speaHoct) Bo 2013 rognHa Bo usHoc of 2.137.705.733
[ieHapy, HamaneHa 3a BpeAHOCTa Ha BKyNHaTa amopTusauumjaTa Bo usHoc of 570.784.512 neHapw.



Mpn npecmeTkaTa Ha BpeaHOCTa Ha perynupanute cpefctsa Ha 31.12.2014 roguHa PABess BO M3HOC 0f
10.954.415.200 neHapu 3emeHa e BO NpeaBuA BpedHOCTA Ha NnaHupaHuTe HoBW MHBeCTMUMM BO 2014 roguHa BO
nstoc og 2.900.060.000 geHapm, a ce ogHecysaart Ha TepmoenektpaHata PEK butona.

BpedHocm Ha cpedcmeama 3a epwerke Ha peaynupaHa dejHocm (PAB) Ha ALl ENIEM

Pep.6p onuc 2013 2014

1 RAB start 18.782.412.813 | 26.622.035.493

2 Hosw WHBeCTULMM 9.311.852.417 | 8.428.108.000

3 AwmopTtusaumja 1.472.229.737 | 1.813.836.624

4 RAB end 26.622.035.493 | 33.236.306.869

5 lMpoceyeH RAB 22.702.224.153 | 29.929.171.181

6 WACC 0,070219 0,070219
MpuHoc Ha

7 perynypaHu 1.594.127.478 | 2.101.596.471
cpeacTBa

BpegHocta Ha perynupanute cpeactBa Ha A EJIEM Ha 31.12.2013 rognHa PABews u3HecyBa
26.622.035.493 peHapu, npecmeTaHa kako 36up Ha PABcrapr B0 2013 rogmHa Bo u3Hoc og 18.782.412.813 peHapw
CO BpedHOCTa Ha HOBO KanuTanuaupaHu cpefctBa (pogageHa BpegHocT) Bo 2013 roguMHa BO UM3HOC 0f

9.311.852.417 peHapw, HamaneHa 3a BpegHOCTa Ha BKynHaTa amopTu3auymjata Bo U3Hoc o 1.472.229.737 neHapw.

lMpu npecmeTkaTta Ha BpedHOCTa Ha perynupanute cpenctea Ha 31.12.2014 roguHa PABexs BO M3HOC 0f
33.236.306.869 neHapu 3eMeHa e BO npeasus BpeOHOCTa Ha NnaHupaHuTe HOBU WHBecTUUmn Bo 2014 rogmHa BO
nsHoc og 8.428.108.000 geHapw.

MoHdepupaHa npoceyHa yeHa Ha kanumanom (WACC)

lMpecmeTkaTa Ha NOHAEpUpaHaTa NPOCEeYHa LieHa Ha KanuTanoT € M3BpLUEHa CornacHo [paBMMHUKOT, npu
wTo BpeagHocta Ha WACC e npecmetaHa 3a 2013 roguHa u uctata BpeaHOCT e npee3emeHa 3a 2014 roguHa, v e
AafeHa Bo cnegHata Tabena:

Pepn.6p onuc 2013

1 ConcTBeH kanutan (deHapm) 34.453.214.277

2 Honr (gexHapm) 10.107.012.560

3 Honropoyen gonr, Debt (%) 0,2268

4 Llexa Ha gonr, Kd (%) 2,93

5 MpoceyHn kKamaTHW CTanki Ha 4ONropoYHN Kpeauu (€, $ u neHapw), ogobperm 7 40000
Ha npeTnpujatujata Bo PM, a objasenun og HapogHa 6aHka Ha PM, Rm (%) ’

5 Cranka Ha nospart 6e3 puauK, Koja ce yTBpAyBa Kako efHaKBa Ha NPUHOCOT Ha 338
06Bp3HMUMTE M3gageHu og Bnapata Ha PM, Rf (%) ’
[Mpemuja 3a pu3mK Koja ce onpeaenyBa kako pasnunka Mery “poceyveH npuxoa

7 Ha py3nyHu Brioxyeama (Rm) 1 NpuUxof Ha Hepu3nyHK Broxysara (Rr)”, MRP 4,02000
(%)

8 beta Ha concTBeH kanuTan, (nasapHoTo NopThonuo), B 1

9 LleHa Ha concTeeH kanutan, Ke (%) 7,40000

10 Cranka Ha gaHok Ha gobuska, Tp (%) 0,10

1 MonaepupaHa NnpoceyHa LeHa Ha KanuTanoT Ha peanHa OCHOBa npea 70219
opaHoyyBake, WACC (%) ’

BpegHocta Ha Rf (npuxon Ha Hepu3nyHW BNOXyBara) € YTBpAEHa Kako NpoceyHa noHaepupaHa kamatHa
cranka Ha 3, 6, 12, 24 v 36 - Mece4Hu ApXXaBHU XapTuK 0 BPEOHOCT.
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BpepaHocta Ha Rm (npoceyeH npuxog Ha pu3nyHW BrIOXKYyBaka) € YTBPAEHA Kako NPOCeYHa kamaTHa cTanka
Ha [ONTOPOYHM AEeHaPCKM 1 AEBU3HN KpeanTy 3a npeTnpujatuja Bo Penybnuka MakegoHuja.

OnepamueHu mpowouyu

TpowoynTe 3a mMatepujanu, eHepruja, pe3epBHI JenoBU U CUTEH UHBEHTAP Ce NPeCcMeTaHu BP3 OCHOBA Ha
nogatouy og 6pyTo GunaHcuTe Ha NPETPUjaTMETO NPU LITO HE Ce 3eMEHU BO NpeaBuA TPOLIOLMTE 3a COMCTBEHa
NOTPOLLYBaYKa Ha eNeKTpUYHa eHepruja BO XUAPO M TEPMO enekTpaHuTe .

Mpu npecMeTyBaweTO TPOLIOLMTE  KOW Ce OAHeCyBaaT 3a pyaHMUMTE  3eMeHM Ce BO npensug
onepaTMBHWTE TPOLLOLM, amopTu3auujaTa W noBpaT Ha KkanutanoT. [lnaHuMpaHuTe onepaTVBHW TPOLIOUM 3a
pyoHuumte Bo 2014 roguHa ce nOBUCOKM NMOpaaum OTBapake Ha [Ba HOBW pyaHuka lloguymcky jarneHoBM cepuut n
Bpoa HEOTUHO, a CO Toa aHraxupare Ha ONOMHWTENHa Onpema W HejauHO oapkyeare. Mctute ce nocebHo
W3OBOEHW U Ce Bre3Ha KOMMOHEHTa BO TepmoenektpaHute. 3a 2014 roguHa TpowouuTte BO PygHuuute ce
npe3eHTUpaHu BO HapegHaTa Tabena:

Pyanuk BkynHo
p.6p. Onuc Pyauuk butona Olc,:nomej py.ZI.HVILWI
1| OnepaTtuBHM TpoLLOLM (aeHapu) 6.039.850.861 676.064.082 6.715.914.943
2 | AmopTusauuja (aeHapw) 494.182.858 132.733.984 626.916.842
3 | Mospart Ha kanuTan( geHapm) 412.479.547 191.526.808 604.006.354
4 | BKYMNHO (aeHapw) 6.946.513.266 1.000.324.874 |  7.946.838.139

OcTaHaTuTe onepaTBHM TPOLLOLM Ce NpecMeTaHn N HOPManuanMpaHu CornacHo MNpaBUIHUKOT.
[MpOLEHTYanHOTO Y4YECTBO Ha ApYr1Te YCryr BO TPOLIOUWTE 3a MaTepujanu, eHepruja, pe3epBHU 4efoBM U CUTEH
WHBEHTap e npecMeTaHo Ha HMBO Ha ALl EJIEM , npu WwTo He ce 3emMeHu BO NpeaBua TPOLLOLMTE KOU Ce ofHecyBaart
Ha pyOHULMTE, M UCTOTO € NPe3eHTUpaHo BO HapeaHaTa Tabena :

Onuc 2011 2012 2013

Martepujanu, eHepruja,

BkynHO | pesepBHM LeroBu U CUTEH 1.077.728.136 | 1.483.562.831 | 1.636.470.044 | 4.197.761.011
WHBEHTAp

BkynHo | [pyru ycnyru 236.526.555 103.070.016 207.663.217 547.259.789
% y4ecTBO 21,95 6,95 12,69 13,04




OnepamueHu mpowouyu 3a cume XEL

. PerynupaH
P.6poj OnepaTtuBHM TpoOLIOLM nrgpuopn
1 Matepwujanu, eHepruja, pe3epBHU AENIOBU U CUTEH MHBEHTap 92.837.806
1.1 | GUKCHM TPOLLIOUM 3a MaTepujani, eHepruja, pe3epBHu LESNOBU 1 CUTEH UHBEHTAP 51.896.334
19 Bapwjabunuu Tpowoum 3a matepujanu, eHepruja, pe3epBHu LEN0BK U CUTEH 40.941 473
WHBEHTap
2 Tpowoum 3a TEKOBHO OAPXKYBaH€e, PEMOHT M YCNyry 3a OApXKyBatbe 240.734.173
2.1 | OUKCHM TPOLLOLM 3a TEKOBHO OZPXKYBaHE, PEMOHT M YCIYrn 3a OAPXKYBaHe 240.734.173
2.2 | BapwjabunHu TpoLLouy 3a TEKOBHO OAPXKYBake, PEMOHT 1 YCyrv 3a OpXyBaHe 0
3 Tpowouwm 3a ocurypyBame Ha rpagexHu oojekt u onpema 39.808.072
3.1 | OMKCHM TPOLLIOLM 3a OCUTYpYyBaH-E Ha rpafexHM o0bjekT n onpema 39.808.072
3.2 | BapujabunHu Tpowoum 3a ocurypyBare Ha rpagexHq objektu u onpema 0
4 BpyTo nnatu 446.574.845
4.1 | OukcHu TpoLouy 3a BpyTo nnaTu 424.246.103
4.2 | BapwjabunHu TpoLuouy 3a BpyTto nnatu 22.328.742
4.3 | bpoj Ha BpaboTeHu 826
5 MeHaiiepcku nnaTv n MeHalepcKku Harpaau 65.700
5.1 | OuKCHM TPOLIOLUM 3a MEHALIEPCKY NNATU N MEHALIePCKN Harpaau 65.700
5.2 | BapwjabunHu TpoLLOLM 3a MEHALIEPCKW NIaTi U MEeHaLEPCKI Harpaam 0
6 | Opyrv ycnyru 12.106.050
6.1 | OuKcHM TpoLIOLM 3a ApYru yCnyru 8.897.947
6.2 | BapujabunHu TpoLioum 3a gpyru yenyru 3.208.103
7 OcTaHaT U BOHPEAHW TPOLLOLM 83.206.095
7.1 | ®UKCHW OCTaHaTW 1 BOHPEAHM TPOLLOLIX 0
7.2 | BapujabunHu octaHaTti 1 BOHPELHM TPOLLOLY 83.206.095
8 BkynHo onepaTMBHM TpOLIOLM 915.332.740
8.1 | BKynHu (hUKCHM onepaTUBHMW TPOLLOLK 765.648.328
8.2 | BkynHu BapujabunHu onepaTMBHU TPOLIOLM 149.684.413
9 AwmopTu3aumja 962.936.691




OnepamueHu mpowouyu 3a Tepmo PEK Bumona

P.6poj OnepaTMBHM TpOLIOLM P?Irg’:wwcf’:”
1 Matepujanu, eHepruja, pe3epBHU AeNOBU U CUTEH UHBEHTap 1.131.450.132
11 OuKCHW TPOLLIOLM 3a MaTepujanu, eHeprija, pe3epBH AEMNOBK 1 CUTEH 509.668.570
WHBEHTAp

19 Essgﬁgzm-m TpoLIOUM 3a MaTepujanu, eHeprija, pe3epBHM LE0BM 1 CUTEH 531,781,562

2 Tpowouu 3a TEKOBHO OAPXKYBaHe, PEMOHT W YCNyry 3a OApXKyBatbe 185.732.282
2.1 | OMKCHM TPOLLIOLM 3a TEKOBHO OZPXKYBaH-€, PEMOHT U YCNYIU 33 OAPXYBaHe 185.732.282
99 BapujabunHu TpoLwouu 3a TEKOBHO OAPXKYBaHE, PEMOHT U yCryrit 3a 0

OfpXyBaHe

3 Tpowouu 3a ocurypyBate Ha rpafexHu objekTu u onpema 94.097.680
3.1 [ OMKCHM TPOLLIOLW 3a OCUTYpyBak-€ Ha rpafexHN 0bjekT n onpema 94.097.680
3.2 | BapuwjabunHu TpoLwoum 3a ocurypyBarse Ha rpagexHu objektv u onpema 0

4 BpyTo nnatu 527.913.389
4.1 | GukcHu Tpowouu 3a bpyTo nnatu 501.517.719
4.2 | BapwjabunHu TpoLuowuy 3a bpyTto nnatu 26.395.669
4.3 | bpoj Ha BpaboTeHu 1.006
4.4 | bpoj Ha BpaboTeHu PyaHuk 1.994

5 MeHalepcku nnaT 1 MeHayepcku Harpaau 159.400
5.1 | OuKCHM TPOLLIOLM 3a MeHaLIepCku NnaTh 1 MeHaLlepcku Harpaau 159.400
5.2 | BapwjabunHu TpoLLOLM 3a MEHaLIepCKV MnaTi U MeHaLepCki Harpaam 0

6 | Opyru ycnyru 147.541.097
6.1 | uKCHM TPOLLOLM 3a ApYru yCryru 87.049.247
6.2 | Bapujabunuu TpoLioum 3a apyru yenyru 60.491.850

7 OcTtaHaTi 1 BOHpeAHU TPOLLOLU 208.673.458
7.1 | ®UKCHW OCTaHaTV U BOHPEAHM TPOLLOLM 0
7.2 | BapujabunHm octaHaTi W BOHPEAHM TPOLLOLM 208.673.458

8 PYOHUK 6.946.513.266
8.1 | ®ukcHm TpoLoum 6.946.513.266
8.2 | BapujabunHu TtpoLloum

9 BkynHo onepaTuBHM Tpowoum 9.242.080.704
9.1 | BkynHu dMKCHM onepaTMBHU TPOLLOLM 8.414.738.164
9.2 | BKynHu BapujabunHu onepaTMBHU TPOLLOLW 827.342.540
10 | AmopTu3aumja 742.929.126




OnepamueHu mpowoyu 3a Tepmo PEK Ocnomej

. PerynupaH
P.6poj OnepaTtuBHM TpoOLIOLHK nepuon
1 Matepujanu, eHepruja, pe3epBHUA A€NOBN U CUTEH UHBEHTap 444.020.025
11 ®uKCHM TpoLUoLw 3a MaTepujanu, eHepritja, pPe3epBHU 4EN0BH 1 266.412.015
CUTEH MHBEHTap
19 Bapwjabunuu Tpowwouu 3a maTepujanu, eHepruja, pe3epBHu 177 608.010
[ENOBY U CUTEH MHBEHTAP
9 Tpoluoum 3a TEKOBHO OfpXyBatbe, PEMOHT U yCNyru 3a 26.992.702
OApXKYyBake
91 OUKCHM TPOLLIOLYM 3a TEKOBHO OAPXKYBake, PEMOHT 1 YCryru 3a 26.992 702
OLpXyBake
99 BapujabunHu TpoLLOLM 3a TEKOBHO OAPXYBaHE, PEMOHT U YCRyri 0
' 32 0JpXXyBaH-€
3 Tpowouu 3a ocMrypyBame Ha rpagexHu objekTu u onpema 14.765.250
3.1 | OMKCHM TPOLLIOLM 3a OCUTypYBaH-€ Ha rpagexHn objekTn n onpema 14.765.250
39 Bapujabunuu TpoLLoum 3a ocurypyBare Ha rpagexHu 06jekTu n 0
onpema
4 BpyTo nnatu 181.568.621
4.1 | ®ukcHM Tpowouw 3a BpyTo nnaTu 172.490.190
4.2 | BapujabunHu Tpowwouy 3a 6pyTo nnatu 9.078.431
4.3 | bpoj Ha BpaboTeHu 346
4.4 | bpoj Ha BpaboTenn PYOHUK 468
5 MeHaliepcku nnaTv 1 MeHallepcKu Harpagu 25.000
5.1 | OuKCHM TPOLIOLM 32 MEHALIEPCKI NMATU 1 MEHalJePCKX Harpaau 25.000
59 BapujabunHu Tpowwouu 3a MeHalepcKku NnaTtu 1 MeHaliepckm 0
Harpaau
6 Apyru ycnyru 57.900.211
6.1 | ®uKcHM TpoLIOLM 3a ApYrK yCnyru 27.213.099
6.2 | Bapujabunuu Tpowoum 3a gpyru yenyru 30.687.112
7 OcTtaHati 1 BOHpeAHU TPOLLOLU 72.524.681
7.1 | ®uKCHM OCTaHaTV M BOHPEAHMW TPOLLOLM
7.2 | BapujabunHu octaHaTti W BOHPEAHM TPOLLOLM 72.524.681
8 PYOHUK 1.000.324.874
8.1 | OUKCHM TpOLLOLM 1.000.324.874
8.2 | BapujabunHu TpoLioup
9 BkynHo onepaTMBHM TpoOLIOLM 1.798.121.364
9.1 | BKynHu dhMKCHM onepaTMBHU TPOLUOLIU 1.508.223.130
9.2 | BkynHu BapujabunHu onepaTMBHU TPOLIOLM 289.898.234
10 | AmopTu3auuja 107.970.807




lpoyenm Ha 6oHyc/ka3Ha 3a ucnad Ha npou3eedeH Kanayumem

Bo bapareTo ce npe3eHTMpaHu crnefHuBe nogaToum 3a npecMeTka Ha NpoLeHTOT Ha BoHyc/kasHa Ha XELL,

TEL, Ocnomej n TEL Butona:
KasHa 3a vcnag XEL TEL| Butona TEL, Ocnomej
2013 2013 2013
obp - npoueHT Ha kasHa 3a ucnag (%) -0,4643 2,9489 22,3491
p - chakTop co BpeaHocT nomery 0,51 1 0,5 0,5 0,5
afor - ocTBapeHa ctanka Ha npuHyaeH ucnag (%) 0,07146 7,1978 48,1982
pfor -nnanupaHa cranka Ha npuHyaeH ucnag (%) 1 1,3 3,5

Konuyuna Ha npou3seedeHa enekmpuyHa eHepauja

Bo Bapateto, Al ENIEM - Ckonje 3a 2014 roguHa npujaByBa KONMMYMHK Ha enekTpuyHa eHeprija (MWh)

kom ke rn 06e36ean of cONCTBEHO NPON3BOACTBO, U TOA:

P.op. onuc 2014
1 | ADENEM 5.268.073
1.1 | BkynHo XEL| 994.380
1.1.1 | Mnobounua 164.242
1.1.2 | Wnurbe 235.604
1.1.3 | BpyTok 279.330
1.1.4 | BpbeH 35.271
1.1.5 | PaseH 33.032
1.1.6 | TukseL 97.891
1.1.7 | Kosjak 102.878
1.1.8 | Cs. lNeTka 46.133
1.2 | BkynHo TEL| 4.273.693
1.2.1 | TEL Ocrnome;j 274.785
1.2.2 | TEU Butona 3.987.893
1.2.3 | TEL Enepretuka 11.016

lMpu npecmemkama Ha T® 3a 2014 200uHa 3eMeHuU ce criedHUMe mpowoyu:

L)
[laHouy 1 NpuaoOHeCK Kou He 3aBucaT 0f pesynTaToT 194.459.120
OTnpemMHMHa 3a TEXHOOLLKM BULLOK 95.319.381
HagomecT 3a koHLecuja 73.670.000
BkynHo T® 363.448.501
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®akmop Ha Kopekyuja

Peq.6p onuc Opobpero co |y apy 2943
oanyka 6p.
1 ;'pomou,m 3a npouseoacTeo(CG)za2012 CG 14.632.638.172 | 14.081.154.240
013peH

Tpowwouw 3a ceBkynHu nnakara(CN)3a TE

2 HerotuHo3a 2013 roguHa (CN)2013 geHapm 187.758.979 186.402.174
Tpowouu 3a Habaska 0 Lpyrv NPOM3BOAUTENM

3 nnu Tproeuy Ha en. Exepruja 3a 2013 roguHa 0 0
OEH.

4 [1oNONHUTENHW TPOLLIOLM KOW LUTO Hesasvcat of 364.817 935 409,572 660
pes3ynTaToT Ha paboTerEeTO Ha NPeTNpUjaTMETO
Mpuxoau oa npoaaxba Ha BMLLOK Ha

5 eneKkTpUYHa No perynupana LeHa 3a 33.249.601 668.361.152
2013(neHapw)
PerynupaH makcumaneH npuxog 3a 2013

6 roAyHa NOBTOPHO NPeCcMeTaH Co NpPU3HaeHw 15.151.965.485 | 14.008.767.922
BPEAHOCTM, HAMECTO NPOrHo3npaHu (1+2+3+4-5)

OctBapeHuoT npuxog 3a 2013 roguHa of npogaxba Ha enekpuyHa eHepruja 1 CUCTEMCKM YCRyri U3HeCyBa
12.843.650.807 neHapu 1 BO OBOj NPUXOA HE BrieryBa NpuxogoT 0Of BULIOLM BO M3HOC 0f 668.361.152 aeHapu. Mpu

npecmeTkaTta 3eMeHa npoceyHa nacvsHa kamatHa cranka og HBEPM 3a 2013 og 2,52 % npu wro ®aktopoT 3a
kopekumja 3a 2013 roguHa nsHecysa -1.194.478.066 peHapw.

PezynupaH makcumaneH npuxod u ueHa 3a 2014 20duHa

Bp3 ocHOBa Ha NpeTXo4HO HaBEAEHOTO, a BO COrMacHOCT co MpaBunHMKOT, PerynatopHa komucuja 3a eHepreTuka
Tpeba fa oapean MakcumarneH BkyneH npuxog 3a 2014 roguHa Ha ALl EJTEM - Ckonje 3a BpLuete Ha perynupaHata

[eJHOCT W LieHa Of perynupaHaTta 4ejHOCT 3a NPOW3BOLCTBO Ha eNiekTpuyHa eHepruja.
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AHanu3a Ha PerynatopHa Komucmja 3a eHepreTuka
BpedHocm Ha cpedcmeama 3a epuietse Ha peaynupaHa dejaocm (RAB)

PerynatopHata KOMUCWja 3a eHepreTuka v aHanuaupalle nogartouute 3a cpegctsarta 3a 2013 roguHa
[OCTaBEHW BO NeYaTeHa 1 enekTpoHcka hopma Bo npusor koH bapareto. OcHoBHUTE cpeacTsa 3a 2013 roguHa ce
pocTaBeHn 3a gupekumja, cute XEL, PEK Ocnomej, noogaenHo 3a TepmoenekTpaHaTa v 3a PYAHWUKOT, Kako 1 3a
PEK butona, noogfenHo 3a TepmoenekTpaHata 1 3a py4HUKOT.

CornacHo [lpaBunHukoT, PerynatopHata koMmucuja 3a eHepreTka npu npecMetkata Ha BpeaHOCTa Ha
ocHoBHuTE cpefctea 3a PEK Ocnomej u PEK butona He ja Bknyun BpegHOCTa Ha CpeacTBaTa Kou ce ofgHecyBaat
Ha pyaHuuuTe.

CornacHo [Mpasunuukot, ALl ENTEM - Ckonje cpeactsata v nogenv Ha xugpoenektpanu, PEK Ocrniomej u
PEK Butona, a BpegHocTa Ha cpefcTteata 3a aupekumja e nogeneHa o cute XEL, PEK Ocnomej n PEK Butona,
Bp3 OCHOBA Ha KIyu koj nsnecysa: 0,1314 3a cute XEL, 0,1178 3a PEK Ocnomej n 0,7508 3a PEK butona ytepaeH
cnopes Npon3BOACTBOTO Ha enekTpuyHa eHepruja Bo 2008 roguHa. McTo Taka, cuTe MHBECTULMN KOU Ce OgHecyBaaT
3a [vpekunja BO aHanuavpaHuTe roguHu Ce pPacropedeHn Ha UCTUOT HayMH, Kako M OO43eMEHWUTE CPeacTea of
[npekumjaTta Kon He CcriyxaT 3a BpLLEeHEe Ha perynupaHata AejHoCT.

PerynatopHata Komucyja 3a eHepreTuka npu yTBpAyBake Ha noyYeTHaTa BPegHOCT Ha OCHOBHWUTE CpeacTBa
Bo 2013 v umale BO npeasua, nNogaTouMTe 3a OCHOBHWTE CPEACTBa O MPWUIOroT KOH bapakerto, Kako W
npernesgoT Ha koHToTo 025 — MaTepujanHu cpefcTtea Bo nogrotoska 3a 2011, 2012 n 2013 roguHa.

lMopagu (hakToT LWTO NPOLEHTOT Ha peanuavpaHnTe MHBECTULMM BO OQHOC Ha NiaHWpaHuTe 3a NepuoaoT
og 2011 go 2013 roguHa usHecysa (43,48%), PerynatopHaTa komucuja 3a eHepreTuka npeasuaysa Bo 2014 roguHa
Al ENEM - Ckonje ga peanusunpa 55% 0 OH1E WHBECTULMM KOM LUTO cOrnacHo lNpaBuiHMKOT MOXe Aa ce 3emart BO
npeaBma BO OAHOC Ha NPeasioKeHNTe.

BpedHocm Ha cpedcmeama 3a epuwet-e Ha peaynupaHa dejhocm (RAB) 3a Jupekyuja

Bo BpeaHocTa Ha OCHOBHUTE CpefcTBa 3a [upekumja, PerynatopHata komucuHja 3a eHepreTuka He 1 3ee
BO npensua cpeactsata Bo u3Hoc og RABstart op 3.853.351 peHapu n RABend op 3.657.138 geHapw, u Toa
CpeacTBaTa Cco: MHBEHTapeH.6p 7345 (YenuyeH ctonb japbon 3a 3Hame), nHBeHTapeH.6p 7302 (MepHa cTaHuua 3a
BeTep, 50 M), nHBeHTapeH.bp 7303 (mepHa ctaHuua 3a Betep, 50 M), uHBeHTapeH.6p 7304 (MepHa cTaHuua 3a
BeTep, 50 m), nHBeHTapeH.bp 7305 (MepHa cTaHuua 3a BeTep, 20 M) 1 MHBEHTApPEH.Op 7522 (coHaa).

BpegHocTa Ha perynupanute cpegctBa Ha 31.12.2013 roguHa RABend u3HecyBa 233.917.505 peHapw,
npecmetaHa kako 36up Ha RABstart B0 2013 roguHa Bo m3Hoc of 265.906.426 peHapu cO BpeAHOCTa Ha HOBO
aKTUBMpaHWTe cpeacTBa (noaageHa BpegHoct) Bo 2013 roguHa Bo M3HOC of 12 geHapw, HamaneHa 3a BpeaHocTa
Ha BKynHaTa amopTu3auuja BO M3HOC of 56.578.749 neHapw.

VIHBECTMLMMTE 33 NPOEKTUTE NOBP3aHM CO BETPO NapK He Ce 3eMeHM BO Npeasua buaejku 3a enexktpuyHata
€Hepruja Npom3BeaeHa o BETEPHM eNeKTpaHK NocTon nocebHa nosnacTeHa Tapuda.

BpeaHocTa Ha otnuwanuTe cpeactea 3a 2013 roguHa e cnopea nogatouute og bapatenor.
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BpedHocm Ha cpedcmeama 3a epuwer-e Ha peaynupaHa dejuocm (RAB) 3a cume xudpoenekmpaHu

P.6p onuc 2013 2014
1 RAB start 11.243.788.651 | 17.295.446.700
2 | Hosw nHBecTULMM 6.920.008.896 [ 1.780.385.889
3 | KanutanHu npuaoHeck 0 0
4 | AmopTusaumja 868.350.847 961.862.099
5 | AMopTu3aLmja Ha KanuTanHu NPULOHECH 0 0
6 | RABout 0 0
7 | RABend 17.295.446.700 | 18.113.970.491
8 | MNpoceyex RAB 14.269.617.676 | 17.704.708.595
9 | WACC 7,02% 7,02%
10 ?g:)““ Ha perynvpank cpeacTsa 1.001.992.116 | 1.243.199.281

Bo BpeaHOCTa Ha OCHOBHWUTE CPEACTBa 3a CUTE XMAPOENEKTPaHu, PerynatopHaTa kKoMuUCHja 3a eHepreTika
He rv 3eJe BO NpeaBuy CreaHuTe BPeAHOCTU Ha CPEACTBA N0 eneKTpaHMm:

— XEU Up+ Opum: cpeactea co RABstart 0 13.419.277 neHapu n RABend 08 12.345.911 penapu: og
nHBeHTapeH 6p.2960 po 2964 (ctanbenu 3rpagu: Cenue), wHBeHTapeH 6p.1576 (MpectunuwTe),
WHBEHTapeH bp. 1662 (anapTmaH) n uHBeHTapeH 6p. 4696 (MuHK xugpoueHTpana Mogpu);

— XEU MaspoBo: cpeactea  co RABstrt 04 6.585.354. pneHapn u RABends 04 6.037.770 peHapw:
nHBEHTapeH 6p.2728 (ctambeHa 3rpaga BpbeH 6p.1), nHeeHTapeH 6p.2729 (ctambeHa 3rpaga BpbeH
6p.2 u 3), nHeeHTapeH 6p. 5068 (beHanHcka nymna), uHBeHTapeH 6p.5933 (nenoseH NpocTop anTeka),
nHBeHTapeH 6p.5934 (cBeyeHa cana), n uHBeHTapeH 6p.6238 (LmcTepHa 3a ropuBeo);

— XEU Tpecka: cpeactea co RABstart 04 8.976.519 geHapu u RABend 04 8.719.130 aeHapu: nHBEHTapeH
6p.2 (upkea c. bnnsaHcko), nHeeHTapeH 6p.1007 (nonuumcka ctanuua M.bpoa), uHBeHTapeH 6p.1373
(MeTaneH koHTejHep), nHeeHTapeH 6p.1667 (XM M330) n nHeeHTapeH 6p.1432 (XM Liomnatb)

cTo TaKa, He ce 3eMeHu BO NpenBuz noropeHaseeHuTe cpeactea of [upekuuja kom He ce BO (hyHKUMja
3a BpLLEH:E Ha perynmpaHaTa 4ejHoCT.

BpegHocTa Ha perynupanute cpeactBa Ha 31.12.2013 roguHa RABend M3HecyBa 17.295.446.700 aeHapw,
npecmeTaHa kako 36up Ha RABstart B0 2013 roguHa BO M3HOC Of A€Hapu CO BPegHOCTa Ha HOBO aKTMBMpaHUTE
cpeacTsa (dogapeHa BpeaHocT) Bo 2012 roguHa Bo U3HoC of 11.243.788.651 aeHapu, HamaneHa 3a BpefHocTa Ha
BKyNHaTa amopTusauuja BO U3HOC o0f 868.350.847 peHapu. [lpu onpegenyBakeTo Ha BpegHOCTa Ha
HOBOAKTUBMPaHUTE CPeCTBa 3eMEHO € BO npeasua v KoHToTo 025 — maTtepujanHu cpecTsa BO NOATOTOBKA KOE Ce
ogHecyBa Ha cute xugpoenektpanu, 3a 2011, 2012 n roguHa, kako n koHToTo 025 — MaTepujanHu cpeacTsa BO
NOAroTOBKa KOE Ce OAHeCyBa Ha [lupekuujata co NpuMeHa Ha NPETXOAHO HAaBEAEHWNOT KMyu.

lMpu npecmeTkaTa Ha BpeaHocTa Ha perynupanute cpeactea Ha 31.12.2014 rognHa RABend BO M3HOC 0f
18.113.970.491 peHapu 3eMeHa € BO npensua BpeaHocTa Ha opobpeHnTe HOBM MHBecTMUMM BO 2014 roguHa BO
n3Hoc og 1.780.385.889 neHapw.

BpeaHocTa Ha otnuwannTe cpeactea 3a 2013 n 2014 roguHa e cnopeg nogatouute of bapatenor.
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BpedHocm Ha cpedcmeama 3a epweH-e Ha peaynupaHa dejHocm (RAB) 3a PEK Ocnomej, camo

mepmoesiekKmpaHa
P.6p onuc 2013 2014
1 | RAB start 277.004.018 473.064.561
2 | Hosw nHBecTULMM 290.940.952 74.099.713
3 | KanutanHu npuaoHeck 0 0
4 | Amoptuzaupja 94.880.409 107.962.181
5 | AmopTusaumja Ha kanuTanHu NpuaoHeCH 0 0
6 | RABout 0 0
7 | RABend 473.064.561 439.202.092
8 | MpoceyeH RAB 375.034.290 456.133.327
9 | WACC 7,02% 7,02%
10 ?g:)““ Ha perynvpank cpeacTsa 26.334.371 32.029.029

lMpu aHanu3aTa Ha BpeAHOCTa Ha OCHOBHUTE cpeacTBa 3a PEK Ocnomej, TepmoenekTpaHa, PerynatopHara
KOMWCKja 3a eHepreTuka r1 3ema Bo npeasup cute cpeactsa 3a 2013 roguHa, goctaBeHn BO bapareTo, HamaneHu
3a cpeacTBata of [upekumja KoM He ce MPU3HAEHM 3a BpLUEHE Ha perynupaHarta AejHOCT, COrnacHo NpeTXogHo
HaBEAEHMOT KITyu.

BpegHocTta Ha perynupanute cpepcta Ha 31.12.2013 roguHa RABend M3HecyBa 473.064.561 aeHapw,
npecmetaHa kako 36up Ha RABstart B0 2013 roguHa BO M3HOC of 277.004.018 aeHapu €O BpegHOCTa Ha HOBO
aKkTUBMpaHuTe cpeacTBa (JopageHa BpegHocT) Bo 2013 roguHa Bo m3Hoc of 290.940.952 pewapw, cornmacHo
[OCTaBEeHWTe NoAaToLM, HaManeHa 3a BpeaHOCTa Ha BKynHaTa aMopTu3alyja BO M3HOC 0f, 94.880.409 geHapw.

[Mpun onpefenyBakeTo Ha BPEAHOCTa HA HOBOAKTUBMPAHUTE CPECTBA 3eMEHO € BO NpeaBmz U KOHTOTo 025
— MaTepujanHu cpeacTBa BO NoAroToska koe ce ogHecyBa Ha PEK Ocnowmej, 3a 2011, 2012 n 2013 roguHa, kako u
koHTOTO 025—matepujanHu CpeacTea BO NOArOTOBKA KOe Ce OAHecyBa Ha AMpeKuujata co NpUMeHa Ha NpeTxoaHO
HaBEAEHMOT KITyu.

lMpu npecmeTkaTa Ha BpeaHocTa Ha perynupanute cpegctea Ha 31.12.2014 rognHa RABend BO M3HOC 0f
439.202.092 neHapu 3eMeHa € BO NpeaBwa BpeaHocTa Ha 04obpeHuTe HoBu MHBECTULMM BO 2014 rogmHa BO M3HOC
of 74.099.713 neHapwm.

BpegHocTa Ha amopTusauujata 3a 2013 n 2014 roguHa e 3eMeHa of nogatouute Ha bapatenoT, HamaneHa
3a BpeHOCTa Ha cpeacTBaTa Kou He ce BO (hyHKLMja 3a BPLUEHE Ha perynupaHarta 4ejHoCT.

BpeaHocTa Ha otnuwanuTe cpeactea 3a 2013 n 2014 roguta e cnopeg nogatouute of bapartenor.

BpedHocm Ha cpedcmeama 3a epulerse Ha pe2ynupaHa dejocm (RAB) 3a PEK Bumona, camo
mepmoesiekmpaHa

P.6p onuc 2013 2014
1 | RAB start 7.229.527.574 6.737.654.236
2 | Hosw nHBecTULMM 96.703.940 1.241.651.665
3 | KanutanHu npuaoHeck 0 0
4 | AmopTusaumja 588.577.277 742.874.130
5 | AMopTusauuja Ha KanuTanHu NpULOHECH 0 0
6 | RAB out 0 0
7 | RABend 6.737.654.236 7.236.431.772
8 | Mpoceyen RAB 6.983.590.905 6.987.043.004
9 | WACC 7,02% 7,02%
10 | MpuHoc Ha perynupaHu cpeacta (RA) 490.377.751 490.620.153

lMpu aHanmu3aTta Ha BpegHOCTa Ha OCHOBHMTE cpefctBa 3a PEK butona, PerynatopHata komucuja 3a
eHepreTyka ru 3ema Bo npeasug cute cpeactea 3a 2013 roguHa, HamaneHun 3a CpefcTeata of AnpeKLmja Kou He ce
NPU3HaEHM 3a BpLUEH:E Ha perynupaHata ejHOCT, COrnacHO NPETXOAHO HaBELEHWNOT Knyy.
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BpegHocTa Ha perynupanute cpeactBa Ha 31.12.2013 roguHa RABend M3HecyBa 6.737.654.236 aeHapw,
npecmeTtaHa Kako 36up Ha RABstart BO 2013 roguHa BO M3HOC of 7.229.527.574 peHapw CO BpeaHOCTa Ha HOBO
aKTUBMpaHuTe cpefctea (godadeHa speaHoct) Bo 2013 roguHa BO u3HOC of 96.703.940 geHapu, HamareHa 3a
BpeHOCTa Ha amopTu3aLmjaTa BO U3HOC of 588.577.277 aeHapw.

[Npu onpeaenyBaweTO Ha BPEAHOCTA HA HOBOAKTUBMPAHUTE CPEACTBA 3EMEHO € BO npeasus U KoHToTo 025
— MaTepujanHu CpefcTBa BO NOArOTOBKA koe ce ogHecysa Ha PEK butona, 3a 2011, 2012 1 2013 roguHa, kako u
koHTOTO 025— maTepujanHu cpeacTBa BO NOArOTOBKA KOE Ce OJHECYBa Ha AMpeKumjata co NnpuMeHa Ha NpeTXoaHO
HaBEAEHMOT KITyu.

lMpu npecmeTkaTa Ha BpeaHocTa Ha perynupanute cpefctea Ha 31.12.2014 rognHa RABend BO M3HOC 0f
7.236.431.772 feHapy 3eMeHa e BO NpeaBug BpeaHoCTa Ha 0g06peHuTe HoBU MHBECTMLMM BO 2014 rogyHa BO M3HOC
o4 1.241.651.665 oeHapw.

BpenHocrta Ha amopTusaumjata 3a 2013 n 2014 roguHa e 3emeHa of nogartouute Ha bapatenoT HamarneHa
3a BpeAHoOCTa Ha cpeacTBaTa Kou He Ce BO (PyHKLMja 3a BPLUEHE Ha perynupaHarta AejHoCT.

BpenHocTa Ha otnuwannTe cpeactea 3a 2013 n 2014 roguHa e cnoped nogatouute oa bapartenor.

BpedHocm Ha cpedcmeama 3a epuiere Ha peaynupaHa dejnocm (RAB) Ha Af] EJTEM, 6e3 pyoHuyu

P.6p onuc 2013 2014
1 | RAB start 18.750.320.243 | 24.506.165.497
2 | Hosw nHeectuumm 7.307.653.788 | 3.096.137.267
3 | KanutanHum npugoHecu 0 0
4 | Avoptusaupja 1.551.808.533 | 1.812.698.410
5 | AmopTu3auuja Ha KanuTanHu NpuaoHEeCK 0 0
6 | RAB out 0 0
7 | RABend 24.506.165.497 | 25.789.604.355
8 | Mpoceyen RAB 21.628.242.870 | 25.147.884.926
9 | WACC 7,02% 7,02%
10 | MpuHoc Ha perynupanu cpeacTtia (RA) 1.518.704.238 | 1.765.848.462

MoHdepupaHa npoceyHa uyeHa Ha kanumanom (WACC)

lMpecmeTkata Ha mnoHAepupaHata npoceyHa UeHa Ha kanutanor (WACC) e wusBplueHa COrnacHo
[MpaBUMHUKOT 3a LIEHW Ha eNneKkTpuYHa eHeprija Ha TapudHM moTpollyBayn, npu wto BpeaHocta Ha WACC e
npecmetaHa 3a 2013 roguHa u uctaTa BpegHoCT e npes3emeHa 3a 2014 roguHa, v € dageHa Bo cnegHata Tabena:

P.6p onuc 2013
1 ConcTBeH kanuTan (gexapm) 34.453.214.277
2 [onr (aeHapw) 10.107.012.560
3 ConcTBeH kanutan (%) 77,32%
4 HonropoyeH gonr, Debt (%) 22,68%
5 Llena Ha gonr, Kd (%) 2,93%
5 MpoceyYHn kamaTHU CTanku Ha JoNropoyHn kpeautu (€, $ 1 aeHapm), ogobpeHi Ha 7 40%
npetnpujatujata Bo PM, a objaBenu og HapogHa 6aHka Ha PM, Rm (%) '
7 Cranka Ha noBpat 6e3 puauk, Koja ce yTBpAyBa Kako eHaKBa Ha NPUHOCOT Ha 3 389,
s ()]
06Bp3HnuMTE M3gateHu og Bnagara Ha PM, Rf (%)
8 lMpemuja 3a pu3mK Koja ce onpesenyBa Kako pasnunka Mery “npocedeH npuxoa Ha 4.02%
pU3NYHK BNIOXYBaka (Rm) n npuxog Ha HepuanyHu Broxyeara (Rf)”, MRP (%) ’
9 beta Ha concTBeH kanuTan, (nasapHoTo nopTgonuo), 1
10 LleHa Ha concTBeH kanutan, Ke (%) 7,40%
11 Cranka Ha fJaHok Ha gobuska, Tp (%) 10,00%
12 MoHpepupaHa npoceyHa LieHa Ha KaNnUTanoT Ha peasiHa 0CHOBa npea 7.02%
opaHouysamwe, WACC (%) ’
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BpenHocta Ha Rf (npuxon Ha Hepu3nyHM BROXYyBara) € yTBPAEHa Kako NpoceyHa noHaepupaHa kamarHa
cTanka Ha 3; 6; 12; 24 n 36 — Mece4Hu apxxaBHU XapTumM 0 BPEAHOCT.

BpepnHocta Ha Rm (npoceyeH Npuxof Ha pu3nyHM BOXYBaka) € YTBPAEHa Kako MPoceYHa kaMaTtHa cTanka
Ha [ONTOPOYHM AEeHaPCKM 1 AEBU3HN KpeanTy 3a npetnpujatuja Bo Penybnuka MakegoHuja.

OnepamueHu mpowouyu

Cnopepn u3BpLueHaTa aHanu3a, Ha ALl E[TEM - Ckonje My ce ogobpysaart crnegHuTe onepaTBHU TPOLIOLUM a
npecmeTaHu cornacHo MpaBunHUKOT:

TpowounTe 3a maTepujanu, eHeprija, pe3epBH1 AENOBU U CUTEH WHBEHTAp Ce NpecMeTaHn Bp3 OCHOBA Ha
nogatouyu og bpyTo GunaHcuTe Ha NPETNpUjaTMETO 3a UMMHATUTE TOANHY, foCTaBeHuTe nogatoum o ALl ENEM -
Ckonje, Kako 1 OCTBAPEHWOT NPOLIEHT Ha UH(naLuuja 3a nepuogoT jaHyapu — mapT, 2014 roguHa.

TpoLuowuuTe 3a ocurypyBake Ha rpafexHu 0BjekTu n onpema, Kako U MeHalLepCKUTe NnaTh 1 MeHallepckuTe
Harpaau, ce 3eMeHu CO UCTa BPEAHOCT Kako 1 BO bapareTo.

OfHOCOT Ha (oMKCHUTE M BapujabunHuTe TPOLLOLW 3a CEeKoja rpyna Ha TPOLWOUM € MPecMeTaH COrfacHo
[MpaBUIHUKOT W € UCT Kako W OBHOCOT Ha (PUKCHWUTE W BapujaburiH1Te TPOLLOLM 3a CeKoja rpyna Ha TPOLLOLY, Kako 1
BO bapareTo.

TpowounTe 3a ogpKyBare ce npecMeTaHn Kako 22% of BpeaHocTa Ha amopTusaumjata (TE Ocnome)),
pogeka 3a XEL » TE Butona cnopen nogatouute og 6pyto GunaHcot Ha npetnpujatmeto 3a 2013 roguHa u
NPOLIEHTOT Ha MH(paumjaTa 3a nepuogdoT jaHyapu - mapT 2014 roguHa.

BpyTo nnatute ce mpecmeTaHM Bp3 OCHOBa Ha npoceyHata GpyTo nnata Bo PM, 3a nepuogoT jaHyapw -
mapt 2014 roguHa, sronemeHa 3a 40%, kako 1 npoceyHnoT Bpoj Ha BpaboTeHm, aoctaseH oa ALl EJIEM - Ckonije.

[MpOLEHTYanHOTO Y4eCTBO Ha ApyruTe YCnyru BO TPOLIOLMUTE 3a MaTepujanu, eHepruja, pe3epBHN 4efioBu 1
CUTEH WHBEHTap e npecmeTaHo nooagenHo 3a XEL, TEL Bbutona un TEL, OcnomejHa Hueo Ha ALl ENTEM - Ckonje,
MpW LLITO HE Ce 3eMeHN BO NPEABMA TPOLIOLMTE KOM LUTO CE OAHECyBaaT Ha PYAHWULUMTE, N UCTOTO € NPE3EeHTUPaHo
BO creaHuBe Tabenu:

onuc 2011 2012 2013 2011-2013
XEL| Martepujanu, eHeprija,
pe3epBHU OeNOBU U CUTEH 43.806.381 41.978.746 42.228.432 42.671.186
WHBEHTap (aeHapu)
Opyrv ycnyru (neHapm) 28.529.108 31.708.891 28.688.983 29.642.327
[MpoLeHTYyarHo y4ecTso 65,13 75,54 67,94 69,47
onuc 2011 2012 2013 2011-2013
Martepujanu, eHeprija,
TE Butona
PEe3epPBHW AENOBU 1 CUTEH 736.231.663 | 929.969.905 | 1.201.602.080 955.934.549
WHBEHTap (aeHapw)
DOpyru ycnyru (oeHapu) 63.090.071 48.996.200 48.892.342 53.659.538
[MpOLEHTYyarHo y4ecTBo 8,57 5,27 4,07 5,61%
onuc 2011 2012 2013 2011-2013
TE Ocnomei MaTtepujanu, eHepruja,
J pe3epBHM 4ENoBU U CUTEH 297.690.092 | 363.509.263 | 392.639.532 | 351.279.629
WHBEHTap (aeHapu)
Opyrv ycnyru (aeHapm) 144.907.376 22.364.925 | 114.949.458 94.073.920
[MpoueHTYyarHo y4ecTBo 48,68 6,15 29,28 26,78%
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OcTaHatute TpowoUK ce npecmeTaHu Bo BucuHa oa 10% o 36mpoT Ha TpoluowuTe BO cTaBka 1,2,3,4 1 6.
Bp3 ocHoBa Ha npeTxogHO HaBedeHOTo, onmepaTusHWTe Tpowoumn 3a cute XEL, PEK Butona u PEK
Ocnomej ce npe3eHTpaHK BO cneaHuee Tabenu, noogaernHo:

OnepamueHu mpowouyu 3a cume XEL

P.6p onuc 2014
1 Tpolwoum 3a MaTepujanu, eHepruja, pe3epBHU AeNIOBU U CUTEH UHBEHTap 43.621.970
1.1 | OUKCHM TPOLLOLYM 38 MaTepujanu, eHepruja, pe3epBHU 4Een0BU 1 CUTEH UHBEHTaP 24.384.681
19 E:Egﬁgznm TPOLLOLM 3a MaTepujanu, eHeprija, pe3epBHW AENOBM U CUTEH 19.237 289
2 Tpolwoum 3a TeKOBHO OAPXKYBatbe, PEMOHT U YCNyru 3a 0ApXyBatbe 18.810.880
2.1 | GUKCHM TPOLLOLW 3@ TEKOBHO OAPXKYBaH-E, PEMOHT W YCRYrit 3@ OOPXYBake 18.810.880
99 BapwujabunHu TpoLLouy 3a TEKOBHO OAPXKYBakbe, PEMOHT U YCIIyru 3a 0

OLpXyBaH-e

3 Tpowouy 3a ocurypyBatse Ha rpagexHu o6jekTu 1 onpema 39.808.072
3.1 | ®ukcHM TpOLOLW 3a OCUTypyBak-e Ha rpafexHmM 0bjekTn n onpema 39.808.072
3.2 | Bapwjabunnu TpoLouy 3a ocurypyBatbe Ha rpagexHu objekTu u onpema 0
4 Tpowouy 3a 6pyTo nnatu 441.556.668
4.1 | ®ukcHm Tpowouym 3a 6pyTo nnaty 419.478.835
4.2 | BapujabunHu Tpowouu 3a 6pyTo nnatu 22.077.833
4.3 | bpoj Ha BpaboTeHu 851
4.4 | npoceyHa ucnnateHa bpyTo nnata 30.885
5 Tpolwoum 3a MeHayepcku NnaTv 1 Harpagu 65.700
51 | OukcHM TPOLLOLM 3a MEHALIEPCKW NNaTh W Harpaam 65.700
5.2 | BapwjabunHu TpOLLOLM 3a MEHaLEPCKY MNaTu 1 Harpaau 0
6 Tpotuouu 3a Apyru yenyru 30.302.807
6.1 | ®ukcHn TpoLouw 3a Apyry ycnyru 22.272.563
6.2 | BapwjabunHu TpoLLoLM 3a Lpyru ey 8.030.244
7 OcTaHaTi 1 BOHpeAHU TPOLLOLW 57.410.040
7.1 | ®uKCHW ocTaHaTW 1 BOHPEOHW TPOLLIOLW 0
7.2 | BapujabunHu octaHaTi M BOHPEHW TPOLLOLM 57.410.040
8 BkynHo onepaTBHU TpoLLOLW 631.576.136
8.1 | BKynHo puKcHU onepaTMBHM TPOLIOLU 524.820.731
8.2 | BkynHo BapujabunHu onepaTUBHU TPOLLOLM 106.755.406
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OnepamueHu mpowoyu 3a PEK Ocnomej

P.6p onuc 2014
1 Tpowoun 3a MaTtepujanu, eHepruja, pe3epBHM 405.596.637
[ENnoBU U CUTEH UHBEHTap
11 OuKcHM TpoLOUM 3a MaTepwjanu, eHepruja, pes3epsHu 243,357 982
[ENOBW 1 CUTEH MHBEHTap
12 BapujabunHu  Tpowoun 3a Matepujanu, eHepruja, 162.238.655
pe3epBHY EN0BM U CUTEH MHBEHTAP
2 Tpowouy 3a TeKOBHO OApPKYBate, PEMOHT U yCnyru 91.502.436
3a 0ApXyBaHe
21 OUKCHM TPOLLOLM 32 TEKOBHO OJPXYBak-e, PEMOHT 1 21502 436
YCNyrv 3a OfPXKYBakbe
29 Bapwujaburiu TpoLLouy 3a TEKOBHO OAPXKYBatbe, PEMOHT 0
W yCryTy 33 OLPXYBake
3 Tpowouu 3a ocurypyBate Ha rpagexHu o0jekTu W 14.765.250
onpema
31 OUKCHM TPOLLIOLYM 3a OCUTYpyBatbe Ha rpajexHu objexTy 14.765.250
1 onpema
39 BapwjabunHm Tpowouy 3a ocurypyBakse Ha rpagexHu 0
' objexTn v onpema
4 | Tpowouwm 3a 6pyTo nnatu 179.528.328
4.1 | ®ukcHu Tpowouy 3a bpyTo naty 170.551.912
4.2 | BapwjabunHu Tpowloum 3a BpyTo nnatu 8.976.416
4.3 | Bpoj Ha BpaboTeHm 346
4.4 | npoceyHa vcnateHa bpyTo nnarta 30.885
5 | Tpowouu 3a MeHayepcK1 nNnaTv 1 Harpagu 25.000
5.1 | PuKCHM TPOLLOLW 3@ MEHALIEPCKM N1aTh W Harpaau 25.000
5.2 | BapwjabunHu TpoLoLyW 3a MEHaLIepCKi NaTh U Harpaau 0
6 | Tpowouwu 3a apyru ycnyru 108.620.205
6.1 | PUKCHM TPOLLIOLW 3a LpYTH YCIyTH 51.051.496
6.2 | BapwjabunHu TpowioLy 3a Lpyrv yenyru 57.568.709
7 | OctaHaTv 1 BOHPEHM TPOLIOLU 73.010.286
7.1 | PUKCHW OCTaHATW 1 BOHPESHM TPOLLOLM 0
7.2 | BapwjabunHu ocTaHaTV 1 BOHPEOHM TPOLLIOLM 73.010.286
8 | PYOHUK 1.003.684.864
8.1 | PuKcHW TpoLloup 1.003.684.864
8.2 | Bapwujabunuu Tpolioup 0
9 BkynHo onepaTUBHU TPOLLOLM 1.806.823.005
9.1 | BKynHo puKCHM onepaTUBHU TPOLLOLIM 1.505.028.939
9.2 | BkynHo BapujabunHu onepaTMBHM TPOLIOLM 301.794.066
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OnepamueHu mpowouyu PEK bBumona

P.6p onuc 2014
1 Tpoluouu 3a MaTepujanu, eHepruja, pe3epBHU AESI0BU U CUTEH UHBEHTap 1.241.254.949
1.1 | ®ukcHu TpoLIoLyM 3a MaTepujani, EHepruja, PE3ePBHU JENOBU U CUTEH UHBEHTAP 657.865.123
19 BapwjabunHu Tpowoum 3a matepujanu, eHepruja, pe3epBHU OENOBU W CUTEH £83.389.826
VHBEHTap
2 Tpowoum 3a TEKOBHO OAPKYBake, PEMOHT U YCNYIu1 3a OAPXKYBake 82.887.077
2.1 | OuKCHM TPOLLOLM 33 TEKOBHO OAPXYBaH-E, PEMOHT M YCIIYIY 3a O4PXYBaHEe 82.887.077
99 BapwujabunHu TpoLLouy 3a TEKOBHO OApKyBakbe, PEMOHT U YCIIyru 3a 0
) OfpXyBare
3 Tpoluouy 3a ocUrypyBatbe Ha rpagexHu 06jekTu v onpema 94.097.680
3.1 | ®uKCHV TPOLIOLW 33 OCUTypYBak-e Ha rpafexHu 0bjekTi n onpema 94.097.680
3.2 | BapwjabunHu TpOLIOLM 33 OCUTYPYBaAH-E Ha IPapexHK 0BjekTn 1 onpema 0
4 | Tpowouu 3a 6pyTo nnatu 521.981.208
4.1 | dukcHu Tpowouy 3a 6pyTo naty 495.882.148
4.2 | Bapwjabunnm Tpowoum 3a BpyTo nnatu 26.099.060
4.3 | bpoj Ha BpaboTeHu 1.006
4.4 | npoceyna ucnnateHa bpyTo nnata 30.885
5 Tpoluouy 3a MeHayepcku NnaTv u Harpagu 159.400
5.1 | PUKCHW TPOLLIOLW 3@ MEHALIEPCKM N1aTh W Harpagu 159.400
5.2 | Bapwjabunnum TpowioLym 3a MeHaLiepecki Nnatv v Harpaau 0
6 Tpoluouy 3a Apyru ycnyru 69.675.447
6.1 | PUKCHW TPOLLIOLW 3a APy YCIyri 41.108.513
6.2 | Bapwjabunnu TpoLioLy 3a gpyru yenyru 28.566.933
7 | OcTtaHaTv 1 BOHPEAHU TPOLIOLM 200.989.636
7.1 | OUKCHW OCTaHaTW W BOHPEAHU TPOLLIOLW 0
7.2 | BapwjabunHu octaHati 1 BOHPEAHM TPOLLOLM 200.989.636
8 | PYOHUK 6.444.710.577
8.1 | OukcHm TpoLuouy 6.444.710.577
8.2 | Bapwjabunuu Tpoluoup 0
9 BkynHo onepaTUBHU TPOLLOLW 8.655.755.973
9.1 | BkynHo dpmkcHU onepaTUBHW TPOLIOLM 7.816.710.518
9.2 | BkynHo BapujabunHu onepaTUBHM TPOLLOLM 839.045.455

OnepaTuBHUTE TPOLLOLMTE KOM LUTO Ce OAHEecyBaaT Ha pyaHuuute 3a 2014 rognHa ce 3eMeHu criopeq

nogatouu 3a 2014 roguHa 1 UCTUTE Ce 3rofieMeHu 3a OCTBAPEHWOT NPOLEHT Ha uHGnauuja og 3,3% 3a nepuogot
jaHyapu — mapt 2014 roguHa, coofseTHo. Bo BKymHWTe Tpowouu 3a pyoHUUMTE € 3eMeHa BO Npeasug M
amopTu3auumjata u noBpaToT Ha KanuTanoT Ha PyAHULMTE, COrMacHO A0CTaBeHUTe nogaTouy of Hapaweto 3a
npoceyHaTa BPeJHOCT Ha CPeACcTBaTa BO PyaHWLMTE, Kako W amopTu3aumjaTa, Kom ce OfHecyBaar Ha pygHuUuMTe 3a
2014 rogmHa. Mpu npecMeTkaTa Ha NOBPATOT Ha KanwWTaroT 3a pyaHUUMTE 3eMeHa € BO mpensui noHaepupaHa
NpoCeYHa LieHa Ha KanuTanoT Ha peanHa ocHoea npen opaHodvyBawe (WACC), ytBpaeHa of CTpaHa Ha

PerynaTopHata komucuja 3a eHepretuka. TpowouuTe 3a pygaHuumte 3a 2013 n 2014 roguHa ce nckaxanm nocebHo

1 Ce npe3eHTnpaHn Bo CneaHnee Tabenu, CooaBETHO:

2013 roauHa PyaHuum
P.6p onuc E{.ﬂ::: ggﬁ:::j p?(ﬁlnMHuow
1 OnepaTuBHK TpoOLLOLM (BeHapK) 5.500.743.261 749.111.352 | 6.249.854.613
2 | AmopTusaumja (aeHapu) 441.691.617 111.394.366 | 553.085.983
3 MoBpat Ha kanuTan (aeHapw) 296.394.335 111.115.641 | 407.509.976
4 BKYMNHO (nenapu) 6.238.829.213 971.621.359 | 7.210.450.572
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2014 roguHa PyaHuum
P.6p onmue Ey,qHMK Py,uHVIK. BkynHo
utona Ocnowmej pyAHWULM
1 OnepaTuBHK TpoLUOLM (GeHapK) 5.682.267.788 773.832.027 | 6.456.099.815
2 | AmopTusaumja (aeHapu) 456.267.440 115.070.380 | 571.337.820
3 MoBpat Ha kanuTan (aeHapw) 306.175.348 114.782.457 | 420.957.805
4 BKYMHO (aexapm) 6.444.710.577 1.003.684.864 | 7.448.395.441

Bp3 ocHoOBa Ha NpeTxo4HO HaBeAeHOTO, BKYMHWUTe onepaTueHu Tpowouu Ha ALl EJIEM — Ckonje 3a 2014
roguHa ce npegsuaysa aa usHecysaat 10.986.756.402 peHapu, op kom 9.846.560.188 aeHapu ce mKCHW TpoLLoLm,
a 1.247.594.927 pneHapw, ce BapujabunHm.

Mpoyenm Ha 6oHyc/ka3Ha 3a ucnad Ha npou3eedeH Kanayumem
Cnopen nopatounte of BapareTo, PerynatopHata komucuja 3a eHepreTMka ro yTBpAW MPOLIEHTOT Ha

BoHyc/kasHa Ha cute XEL|, Ha TEL, Ocnomej n Ha TEL, Butona, 3a 2014 roguHa, W UCTMOT € Mpe3eHTUpaH BO
cnepHasa Tabena:

XEU TEL, Ocnomej TEL Butona
Ka3sHa 3a ucnap

2013 2013 2013
obp - npoLeHT Ha kasHa 3a ucnag | =0,70% 25,09% 1,66%
p - hakTop CO BpeaHOCT nomery
05m 1 0,75 1,00 1,00
afor - ocTBapeHa cranka Ha
FIDMHY/IGH Moran 0,06% 28,59% 2,96%
pfor -nnaHupaHa cranka Ha
pMHyEH MGra 1,00% 3,50% 1,30%

KonuyuHa Ha njiaHupaHo npouseedcmeo Ha efleKmpu4Ha eHepauja

lnaHupaHuTe Npou3BeSeHN KONMMYMHU Ha enekTpudHa exeprija (kWh) Bo 2014 roguHa of npoussogHUTe
kanauutetn Ha Al EJIEM - Ckonje, PerynatopHaTta komucuja 3a eHepreTuka yTBpaun Aa usHecysaat 5.868.000.000
kWh, Bp3 oCHOBa Ha OCTBApeHOTO NMPOCEYHOTO FOAMLIHO MPOU3BOACTBO Ha enekTpuyHa eHepruja Ha ALl EJIEM -
Cronje 3a nepuogot og 2004 go 2013 roguHa.
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Cucmemcku ycnyau (AS)

lMnaHupaHuTe noTtpebHu cuctemcku yenyrn 3a 2014 rogumHa Kou ce HeonxoaHu 3a obesbedyBarbe Ha
curypHa u crtabunHa paboTa Ha enekToeHepreTckuoT cuctemot, a rn obesbegysa ALl EJNIEM - Ckonje, ce
Npe3eHTUpaHmn BO crneaHasa Tabena:

p.op MpousBoaeH kanauuter onuc 2014
cekyHaapHa pesepsa Ha roguwHo Hueo (MW) 429
1 | cure XEL| NPUX0f OZ Npoaaxba Ha cucTeMcka yCnyra Ha roALLHO 24.874.940
HWBO (OeHapm) o
TepuujanHa pesepsa Ha roguwHo Huso (MW) 64
2 | PEKOCIIOMEJ MPYXOZ OZ Npoaaxba Ha cucTeMcKa YCNyra Ha FOAMLLHO 64.214.568
HWBO (OeHapu) e
TepuujanHa pesepsa Ha roguwHo Hueo (MW) 1.136
3 | PEKBUTONA NpuxoA o4 npopaxba Ha cucTemcka ycnyra Ha roauLLIHO 1.096.269.524
HWBO (geHapm) RN
cUCTeMCKa ycnyra Ha roguiuHo Hueo (MW) 1.629
4 | AL ENIEM BKYMNHO Np1xoA oA npoaak6a Ha cucTeMcka ycnyra Ha

1.195.358.333

roAMLWIHO HMBO (AeHapy)

MpeneceHu mpowoyu (CPT)

lMpu onpenenyBaweTo Ha BpeaHocTa Ha npeHecenute Tpowouu (CPT) 3a 2014 roguHa ce 3eMeHu BO
npeasua TpowlouuTe 3a aHraxupare Ha TEL| HeroTuHo kako nagHa pesepsa.

KonnuuHute Ha enexkTpuyHa eHepruja of nosnacTteHute npowussogutenu (93.432.699 kWh), Al EJIEM —
Ckonje ke i hakTypupa kako nocebHa cTaBka Ha CHabayBayoT BO KpaeH Cryyaj co enekTpuyHa eHepruja (EBH
MakegnoHuja ALl Ckonje) no ueHaTta yTBpaeHa co oaa Oanyka.

Bp3 ocHoBa Ha NpeTxo4HO HaBefeHoTo, npeHeceHuTe Tpowouu (CPT) no Bug 1 U3HOC Ce NPe3eHTUpaHu BO
cnegHara tabena:

P.6p onuc 2014

PerynaTtopeH HagoMecCT, TPOLLOK 3a HaIOMECT 3a KOHLieCja, eKOMOLLKM TaKCW, AaHOLM
1 | Ha UMOT, KaKo 1 Apyr1 EKOHOMCKW onpaBgaHu TpoLuouyn ogobpenu og PerynatopHata 304.773.804
KoMuCHja 3a eHepreTuka, TF, (aeHapm)

2 | TpoLuok 3a ceBkynHu nnakarba 3a TE HerotuHo, CN, (aeHapw) 172.659.076
3 | Mpuxopg og npoaax6ba Ha BULLOK Ha ee no nasapHa LeHa, RSE, (aeHapm) 3.669.197
4 | Tpowok 3a HabaBka Ha MHTEpKOHEKLMCKM kanauuTeT, Cl (aeHapm) 0
5 | BKYMNHO 473.763.683

[Mpu npecmeTkata Ha TF (perynatopeH HaZOMECT, TPOLIOK 3a HAZOMECT 3a KOHLEeCHja, eKOMOLIKK TaKch,
AaHOLM Ha MMOT, Kako K [pyrn eKOHOMCKM OnpaBfaHu Tpowoun opobpeHn of PerynatopHaTta komucuja 3a
eHepreTuka) 3a 2014 rognHa 3eMeHun ce BO NpeaBua TPOLIOUUTE HaBEAEHM BO bapareTo.
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®akmop Ha kopekyuja (K)

daKTOpOT Ha Kopekuuja 3a AejHoCTa NPOWU3BOACTBO Ha enekTpuyHa eHeprija 3a 2014 roguHa msHecysa -
815.644.145 neHapu 1 uctot e HamaneH 3a 50% BO OAHOC Ha BUCTUHCKaTa BPEAHOCT Ha (hakTopOoT Ha KopeKLmja
-1.631.288.291 nexapw.

PerynupaHnoT MakcumaneH npuxog OCTBapeH Of BpLUeke Ha perynupaHata eHepretcka [ejHoCT
NPOW3BOACTBO Ha enekTpuyHa eHepruja 3a 2013 roguHa, NOBTOPHO NPECMETaH CO NPU3HAEHW BPEeLHOCTH, HAMECTO
nporHoaupaxu, (MARK2013) nsHecysa 15.208.592.726 neHapw. lNpecmeTkaTta Ha perynmpaHuoT MakcuMasneH npuxoa
OCTBapEH O BPLUEHE Ha perynupaHa eHepreTcka 4ejHOCT NPOU3BOACTBO Ha enekTpuyHa eHepruja 3a 2013 roguHa,
NOBTOPHO MpecMeTaH CO MPWU3HaeHW BPedHOCTU, Hamecto nporHosupann (MARK2013), e npeseHTupaHa BO
cnefHaBa Tabena:

OpobpeHo co
Opanyku YM1-
P.op. onuc 08-111/13 on MARK2013
28.06.2013
1 Tpowouw 3a nponssoacteo (CG) 3a 2013, CG2013 13.397 860,264 13.898.771.170
(neHapv)
9 TpoLuok 3a ceBkynHu nnakara (CN) 3a TE 187.758.979 187.758.979

HerotuHo 3a 2013 roguHa, CN2013, (neHapw)
TpoLuok 3a HabaBka o 04 ApYr NPOM3BOAUTENN
3 n/vnu TProBuK Ha enexkTpuyHa eHepruja 3a 2013 0 0
roguHa roguHa, (qeHapu)

[lononHUTENHM TPOLLIOLW KOW LUTO He 3aBucar of
4 pesynTatute og paboTEHETO Ha NPeTNpUjaTUETO 364.817.935 350.029.668
B0 2013 roguHa, (aeHapw)

Mpuxog of npogaxba Ha BULLIOK Ha enekTprnyHa
5 eHepruja no perynupaxa ueHa Bo 2013 roguHa, 33.249.601 622.076.034

(neHapwm)

PerynupaH makcumanen npuxop 3a 2013
roauHa NOBTOPHO NpecMeTaH Co NPU3HaeHu
BPEAHOCTU, HAMECTO NPOrHO3UpPaHN CO BKIy4eH
thakTop Ha Kopekumja (aeHapm) (1+2+3+4-5)

15.141.965.485 15.039.261.691

Mpu npecMeTkaTta Ha NpUXOAOT Of npofaxba Ha BULLOK Ha eNeKTpUYHa eHepruja 3eMeHn ce JOCTaBeHUTe
nogatoun op 6pyto 6unaHcot Ha npetnpujatveto 3a 2013 roguHa. MMpu npecmeTkata Ha Tpowouute 3a
npomssoacTso (CG) 3a 2013, PerynatopHaTta komucyja rv 3eae Bo npeasus 70% op nomarnky 0gobpeHnTe TpoLoLm
3a pyaHuuuTe Bo butona n Ocnomej, BO 04HOC Ha peanuanpanuTe, Bo u3Hoc og 715.587.009 aeHapu, nopaay wto
Tpowoumte 3a npoussoactBo (CG) 3a 2013 npu npecmeTkaTa v 3rofieMn 3a UCTUOT WM3HOC BO crnopedba co
opobpenute co Ognykara Y11 6p. 08-111/13 og 28.06.2013.

OctBapennot npuxop 3a 2013 roguHa (Ro2o13) usHecyBa 13.448.071.396 peHapu op npopaxba Ha
ernekTpuYHa eHepruja n cuctemcku yenyru cornacHo 6pyto 6unancot Ha Al EJIEM - Ckonje og 2013 roguHa, npu
LUTO Ce M3eMeHu npuxoauTe of npopaxba Ha BULIOK Ha enekTpUYHa eHeprija Kou LTO ce Beke BKamnkynupaxu BO
npecmeTkata Ha MARK2013. [poceyHata nacuBHa kamaTHa ctanka objaeHa of HapogHa 6aHka Ha Penybnuka
MakegoHuja, n3Hecysa 2,52% 3a 2013 roguHa.
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Pe2ynupaH makcumaneH npuxod 3a 2014 2o0uHa

Bp3 ocHoBa Ha npeTxoaHo HaBegeHoTo, Ha ALl EJIEM - Ckonje 3a BpLuere Ha perynupaHarta eHepreTcka
[€jHOCT NPOM3BOACTBO Ha eNekTpuyHa eHeprija My ce ogobpysa perynmpaH mMakcumaneH npuxog 3a 2014 roguHa
BO u3Hoc of 15.956.672.929 penapw, 3a obesbenern 5.868.000.000 kWh enektpuyHa eHepruja og CONCTBEHO
NPOM3BOACTBO.

LleHata Ha enekTpuyHaTa eHeprija (BEGP) 3a 2014 roguHa 3a Bpluewe Ha perynupaHaTta eHepreTcka
AEJHOCT NPOM3BOACTBO Ha €neKTpuyHa eHepruja yTepaeHa co oaa Opnyka ce 3ronemu 3a 3,04% BO ogHOC Ha
npeTxogHaTa koja usHecysawe 2,4414nen/kWh.

Vmajkn ro BO npensua norope HaeedeHOTO, PerynatopHata KOMUCUja 3@ eHepreTuka Offyuu Kako BO
AMCNO3NTUBOT Ha oBaa Opnyka.

MPABHA MOYKA: MpoTus oBaa Ognyka, He3agoBonHaTa CTpaHa, cornacHo yneH 31 of 3akoHOT 3a eHepreTuka
(,CnyxbeH BecHuk Ha PM* 6p. 16/11, 136/11 n 79/13, 164/13 n 41/14) , moxe aa u3jasu xanba go Komucyjata 3a
pellaBare Ha xanbu Bo obrnacra Ha eHepreTukaTa, npeky PerynatopHarta komucuja 3a eHepreTika Ha Penybnuka
MakegoHuja, BO pok of 15 geHa of [AEeHOT Ha Hej3uHOTO objaByBawe BO CnyxbeH BecHuk Ha Penybnuka
MakenoHuja.

Y1 6p 08-79/14 NPETCEQATEN
30 jynu 2014 rogmHa
Ckonje Aumutap MetpoB
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