Bp3 ocHoBa Ha usen 12 craB (3) ox 3akoHoT 3a nporeHa (,CinyxbeH BecHUK Ha Penybianka
Maxkegonuja“ 6poj 115/10, 158 /11 u 185/11), MunucTepotT 3a (pMHAHCUM JOHECE

ITPOI'PAMA 3A ITIOJIATAILE HA CTPYYEH UCIIUT 3A ITPOINEHYBAY HA
BPEJJHOCTA HA IIOBAPYBAIHA U OBBPCKH

1.Co oBaa nporpamMa ce IMpomnmumyBaaT TeMHUTe 3a KOU Ce IIojlara CTpydyeH MCIIMT 3a
NnpoueHyBay Ha BpeAHOCTAa Ha n06apyBaH>a n 06BpCI(I/I.

2.HporpaMaTa 34 IoJiarame CTPpydyeH UCIIUT 3d IIPpOoLeHyBa4Y Hd BpeaAHOCTAa Ha n06apyBaH)a

1 00BPCKU Ce COCTOM O/
[. DPUHAHCUCKHN U3BELITAN

1. [Toum 1 BUA0BY HA (PUHAHCUCKU U3BEIITAU

1.1. bunauc Ha coctojoa (M3BemTaj 3a puHaHCUCKaTa cOCTOjOA)
1.2. bunauc Ha ycnex (M3Bemraj 3a ceorndartHa 1o61UBKa)
1.3.M3Be1Taj 3a MpoMeHU BO IrJIaBHUHATA

1.4./13BemTaj 3a napuuHUTE TEKOBU

1.4.1. U3roTByBame Ha M3BeliTaj 3a rOTOBUHCKU TEK

1.4.2. AHanu3a Ha M3BemiTaj 3a TOTOBUHCKU TEK

1.4.3. HeTo-onepaTuBHa J0OMBKA MO O/IaHOYYBaH€

1.4.4. C1000/1€H TOTOBUHCKHU TEK

II. PUHAHCHUCKA AHAJIN3A
1. [IpumeHa Ha hMHAHCHCKATA aHAJIM3a
2.Ilocranka Ha (pMHAHCUCKA aHAIU3a

3.Pauuo aHanau3a

3.1. Iloxa3aTenn Ha IMKBUJHOCTA

3.2. Iloka3aTenu Ha akKTUBHOCTA

3.3. Iloka3aTenu Ha 3a40J>KeHOCTa

3.4. ITokasaTenu Ha npoguTabuIHOCTA
3.5. [loka3aTenu Ha Ma3apHa BPeIHOCT

IIILKOHOEIIT HA CETAIIHA BPEJHOCT
1.Iloum u 3HaUeH-e

2. lucKoHTUpaHe



3.IlpecmeTKa Ha U/iHa BpeJHOCT

4 ITpecmeTka Ha ceramiHa BpeJHOCT HA UTHA TAPUYHU TEKOBU
5.YTBpAyBame Ha IUCKOHTHA CTaMNKa

IV.HEHA HA KAIIUTAJIOT

1.0npepenyBame HAa OUeKyBaHA CTAllKa KaKO OCHOBA Ha 1jeHaTa Ha KalUuTaJIoT
2.Ilena Ha gonaror

3.llena Ha KamUTaJIOT

4.VTBpAyBame Ha npoceyHa neHa Ha Kanurtauot [TIITK (WACC)
V.METOIU HA ITPOLIEHA

1.KoHuenT Ha nmpoiieHa Ha mobapyBamwa U 00BPCKU

2.3aKoHCKa paMKa

3.MeTo/10/I0IIKY MpUCTal

4. OnpenienlyBarbe Ha JUCKOHTEH (haKTOP

5.M3BemTaj 3a npoieHa

VI [IPUHLIUIIN HA TTPOPECUOHAJIHA ETUKA

3.HI/ITepaTypaTa 3a IIOATrOTOBKA 3a II0oJlaralkhbeé Hd CTPYYHHOT HUCIIMT 34 IPpOLeHyBA4 Ha
BpeagHOoCTa Ha no6apyBaH>a n 06BpCKI/I e najeH BO IIpUuJor I(Oi € COCTaBeH [eJI Ha OBada

nporpama.

4.0Baa mporpaMa BJieryBa BO CHJIa HApeJJHUOT [IeH OJi IeHOT Ha 0bjaByBameTo BO ,,Cy KbeH

BeCcHUK Ha Penybsimka Makemonuja“.

bBpoj 12-3780/2 MunucTep 3a puHaHCUU
06 despyapu 2012 roguna M-p 3opan CtaBpecku, C.p.
Ckormje



[TPUJIOT
JIMTEPATYPA 3ATIOAT'OTOBKA HA CTPYYHUOT UCITUT:

1.3akoH 3a mporena (,Cay>x06eH BecHuk Ha Penybiauka Makemonuja“ 6poj 115/10, 158/11 u
185/11)

2.3akon 3a Tprosckure apymrsa (,Ciy)kben BecHuK Ha Penybiauka Makemonwuja”, Opoj
28/04,84/05,25/07,87/08, 42/10,48 /10 u 24/11)

3.3akoH 3a creuaj (,Cny)k0en BecHuk Ha Penrybuka Makegonuja“ 6poj 34/06, 126/06, 84/07
u 47/11)

4. MeTtopoJsioryja 3a mpolieHa Ha BpeJHOCTa Ha nobapysama u 00Bpcku (,Ciy>k0eH BeCHUK
Ha Peny6inka Makemonuja“ 6poj 182/11)

5.ITpaBuaHUK 3a Boziewme cMeTKoBOZCTBO (,Ciy)kOeH BecHUK Ha PemyOinka Makegonuja“
6poj 159/09,164/10 u 107/11)

5.1 MCC 32 ®uHaHCUCKU UHCTPYMEHTHU: MIPe3eHTUpame

5.2.MCC 39 duHAHCUCKU UHCTPYMEHTU: PU3HABakhe U Mepee
5.3.0pmen 11 Ha MCDU 3a MCC OcHOBHM (PMTHAHCUCKU UHCTPYMEHTHU
5.4 Oppen 12 va MCDU 3a MCC [Ipyru (pMHAHCUCKU UHCTPYMEHTHU

6.0cHoBM Ha (huHaHCUCKKU MeHalIMeHT, Stanley B.Block u Geoffrey A. Hirt



