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Bp3 ocHoa Ha 4neH 24 ctas (1) Touka 1) anuHeja 17 og 3akoHOT 3a eHepreTuka* (,CnyxbeH BECHUK
Ha Penybnuka MakegoHuja” 6p. 96/18 u ,CnyxbeH Bechuk Ha Penybnvka CesepHa MakegoHuja” 6p. 96/19
n 236/22) v uneHot 17 ctas (1) on lMpaBUNHUKOT 32 HA4YMH W YCMOBK 3a onpeaenysare Ha perynupaH
MaKCcUMasneH NpuxoA W perynupann NpoceyHn Tapudm 3a NPeHoC Ha enekTpuyHa eHepritja, OpraHusmpare
11 ynpaByBare CO Na3apoT Ha enekTpuyHa eHeprija v oucTpubyumja Ha enektpuyHa eHepruja (,Cnyx6eH
BecHuk Ha Penybnuka CesepHa Makegfonuja" 6p. 247/23), a Bo cornacHocT co TapudHUOT cucTem 3a
pucTpubyumja Ha enekTpuyHa eHepruja 3a NOTpOLUyBayMTe MPUKNYYEHU HA ENeKTPOAUCTPUOYTUBHUOT
cuctem Ha Enektpoanctpubyumnja JIOOEN Cronje (,Cnyx6eH BecHuk Ha Penybrvka CesepHa MakefoHuja"
Bp. 95619, 271/20, 159/22 n 270/23), PerynaTopHaTa koMucuja 3a eHepreTika, BOAHM YCIyrv 1 ycnyrv 3a
yrnpasyBare CO kOMyHaneH otnag Ha Penybnuka CesepHa MakeaoHuja Ha cegHuuaTa ogpxaHa Ha 22
nekemspyt 2023 roguHa, aoHece

OONYKA
3a opgobpyBatbe Ha perynupaH MakcumarneH Npuxof, perynupaxa npoceyHa rapuda u tapucu sa
npecMeTKOBHW enemeHTH 3a 2024 roauHa, kako U ocCHOBeH npuxop 3a 2024, 2025 u 2026 roguHa 3a
Bpllete Ha perynupaHarta eHepreTcka AejHOCT AUCTpMOYLMja Ha efleKTpMYHa eHepruja Ha
Enekrpoauctpubyumnja JOOEN Ckonje

1. OcHosHuoT npuxod (BR) 3a Bpliere Ha perynupaHata eHepreTcka AejHOCT AMCTpubyuMja Ha
enekTpuyHa eHepruja Ha Enektpoguctpubyumja JOOEN Ckonje ce opobpyea Aa n3Hecysa:

- 6.326.590.069 peHapu, 3a 2024 roguHa,
- 6.531.530.018 neHapw, 3a 2025 roauHa,
- 6.747.345.419 peHapw, 3a 2026 roguHa.

2. PerynupaHvnot makcumaneH npuxog (MAR) 3a Bpuete Ha perynupaHata eHepreTcka AejHOCT
avcTpubyLmja Ha enekTpuiHa eHeprija 3a 2024 roguHa ce ogobpysa ga usHecysa 11.873.296.276
AeHapu.

3. PerynupaHata npocevHa Tapuda 3a ucTpubyLivja Ha enekTpriHa eHeprija 3a NepruoaoT o Touka
2 op oBaa ofnyka, ce yrepayea Aa usHecyea 2,3960 pen/kWh 3a nnanvpaHa ucnopaka Ha
4.955.418.373 kWh enekTpuyHa eHeprvja 3a NOTPOLLYBaYNTE NPUKIYYEHW HA AWUCTPUOYTUBHWOT
CUCTEM.

4. Bo cornacHocT co perynupanuot makcumaneH npuxogd (MAR) yTBpaeH co Touka 2 o 0Baa oafyka,
W perynupaHata npoceyHa Tapuda 3a NpeHOC Ha enekTpuyHa eHepruja Bo u3Hoc of 0,2935
neH/kWh, ytepaeHa co Oanyka 3a opgobpysare Ha perynupaH MakcumaneH npuxog, perynvpaqa
npoceyHa Tapuda v Tapnudm 3a NpecMeTKOBHU enemeHTy 3a 2024 roguHa, Kako U OCHOBEH NpUXoa
3a 2024, 2025 »n 2026 roguHa 3a Bpliewe Ha perynupaHarta eHepretcka AEJHOCT MPEHOC Ha
enektpuyHa eHeprja Ha Al MEMCO - Ckonje, Tapudute 3a NPecMETKOBHUTE €NeMeHTU 3a
KaTeropunTe Ha NOTPOLLyBa4y, Bp3 OCHOBA Ha kou Enektpogmctpubyumja JOOEN Ckonje, kako
BpLWTEN Ha eHepreTckaTa AEjHOCT AuCTpuOyumja Ha enekTpuyHa eHepruja, UM ro cakTypvpa
HafloOMECTOKOT 3a KOpUCTEHE Ha AUCTPUDYTUBHUOT CUCTEM, U3HECYBAAT:



HapomecTok 3a npucTan Ha
Kateropuu Ha npukny4youu eneKTPOANCTPUBYTUBHUOT CUCTEM
(neHapu/mecel)
MV1 1500
MV2 1500
LV1.2 1500
Lv11 0
LV2 200
Tapudv 3a NpecMeTKOBHHU eNeMeHTH
(6e3 BKankynupaHa Tapuca 3a NpeHoOC Ha eNnekTpuyHa
Kareropuu eHepruja)
Ha
npuknydoun | oet aKTMBHa peakTuBHa
(neH/kW) eneKTpU4Ha eHepruja | enekTpu4Ha eHepruja
A (ae/kWh) (aewlkvarh)
MV1 185,78 0,0858 0,0343
MV2 375,85 0,2415 0,0966
Lv1.2 619,28 0,3837 0,1535
LV1.1 X 3,0451 X
Lv2 X 2,0096 X
Tapudm 3a NpeCMETKOBHYN eNeMeHTH
c (co BkankynupaHa Tapuda 3a NPeHoc Ha eneKTpuyHa eHepruja)
aTeropuv
Ha
NpUKny4ouu MOKHOCT aKTMBHA peakTUBHa
(BeHIKW) eneKTpUYHa eHepruja eneKTPUYHa eHepruja
A (neH/kWh) (aenlkvarh)
MV1 185,78 0,3794 0,0343
MV2 375,85 0,5350 0,0966
LV1.2 619,25 0,6772 0,1535
Lv1.1 X 3,3386 X
LV2 X 2,3032 X

5. TapuduTe 3a NPECMETKOBHUTE ENEMEHTV 3@ KaTeropuuTe Ha noTpoLlyBadn of TOuKa 4 Ha oBaa
OAlyka Ce MpuUMeHyBaaT BO MepyoA Of OTMOYHYBAHETO Ha MpUMeHa Ha oBaa oAnyka A0 31
nexkemspu 2024 roauHa.

6. Osaa oAnyka Brierysa BO cAna Co AEHOT Ha [JoHeCyBatbeTo, e 00jaByBa BO ,Cnyx6eH BECHUK Ha
Penybnuka CesepHa MakefoHuja®, a ke 0Tno4He Aa ce npumeHysa of 1 jaHyapu 2024 roguHa.



OBPA3NOXEHUE

Enektpoaunctpubyumnja JOOEN Ckonje, [pywTso 3a ancTpubyuunja Ha enekTpuyHa eHepruja, co
cepuwwTe Ha yn. Jlasap JlnyeHocku 6p.11 Ckonje (Bo noHaTamoLwHKOT TekcT; Enekrpoanctpubyumja JOOEN
Cronje), cornacHo MpaBUTHUKOT 3a HAYMH W YCrIOBY 3a OMpefenyBare Ha perynupaH MakcumarneH npuxog
W perynupaHu npoceyHu Tapudu 3a NpeHOC Ha enekTpudHa eHepruja, opraHusuparse ¥ ynpaByBake CO
nasapoT Ha enekTpuyHa eHepruja u AucTpubyunja Ha enekTpuyHa eHeprvja (BO MOHATAMOLUHWOT TEKCT:
MpasunHuk), Ha 24 Hoemspu 2023 roguHa Lo PerynatopHata komucuja 3a eHepreTuka, BOAHW YCIyru U
YCNyru 3a ynpasyBae CO koMmyHaneH otnag Ha Penybnuka CesepHa MakefoHWja (BO NOHaTaMOLWHWOT
TekcT: PerynatopHa KoMucuja 3a eHepreTuka) nogHece baparbe 3a yTBpayBatbe Ha perynmpaH MakcumaneH
Mpuxo4 1 perynupanu Tapucu 3a 2024 roguHa, kako 1 ocHoBeH npuxog 3a 2024, 2025 v 2026 rognHa 3a
BpLUEHE Ha peryfivpaHara eHepreTcka AejHOCT ancTpubyuuja Ha enektpuyHa eHeprija Y1 6p. 08-873/23
of 24 HoemBpu (BO MOHATaMOWHWOT TekcT: bapawe). KoH Oapameto ja fgoctasn u notpebHata
AOKYMeHTaLmja cornacHo [paBuiHKUKoT.

PerynatopHata komucuja 3a eHepreTuka Ha 6 aekemspu 2023 rogunHa 06jaBu V3BecTyBame BO
Bpcka co bapamweTo Ha Enektpoauctpubyumnja BOOEIT Ckonje Ha Beb cTpanuuata Ha PerynatopHarta
KOoMUCHja 3a eHepreTuka. [1o 00jaBeHOTO W3BECTyBake, BO POKOT yTBpAEH BO M3BecTyBamweTo, A0
PerynatopHata komucuja 3a eHepreTuka He 6ea [OCTaBeHWM MMCNewa W NPeano3n of CTpaHa Ha
3auHTEpEecUpaHmn NpaBH1 U U3NYKK LA,

PerynaropHara komucuja 3a eHepretuka Ha 21 pexemepu 2023 roamHa Ha ceojaTa Beb cTpaHuLa ja
objasu Mpegnor Oprykata 3a ogobpyBake Ha perynupaH MakcumaneH NpuxoA, perynupaHa npocevHa
Tapudpa v Tapudu 3a npecMeTKoBHM enemeHTH 3a 2024 roauHa, kako M OCHOBEH npuxog 3a 2024, 2025 v
2026 rogmHa 3a BpLUEeHe Ha perynupaHarta eHepreTcka AejHocT AMCTpubyuuja Ha enekTpyuyHa eHepryja Ha
Enektpoauctpubyumnja JOOES Ckonje.

PerynaropHata komucuja 3a eHepreTuka cornacHo uneH 15 ctae (3) og lMpaBWUNHUKOT M3roTBU
npeanor oanyka co obpa3snoxexue, koja Gelle NpeameT Ha pacnpasa Ha NOArOTBUTENHATA CeAHMULA Koja ce
oopxa Ha 22 pexemepu 2023 roguHa. Ha nogroTButenHarta cefHvla Gea nokaHeTU YNEHOBUTE Ha
PerynartopHaTta KomucHja 3a eHepreTuka W npetctashuum of: Enekrpoauctpubyuuja JOOEN Ckonje, All
MEMCO Ckonje, MEMO JOOEN Ckonje, ALl ECM Ckonje, Al ECM Ckonje — MoapyxHuua EHepretuka, EBH
XOME [JOO Ckonje, KabuHeToT Ha 3aMeHWK Ha npeTcepatenoT Ha Bnapata Ha PCM 3aponxeH 3a
EKOHOMCKY npaLuarsa, MUHMCTEPCTBO 3a ekoHoMMja, Komucuja 3a 3aliTuTa Ha KOHKYpeHUuja, AreHuuja 3a
eHepreTuka Ha Penybnuka CeBepHa Makepnonuja, CTonancka komopa Ha CeepHa MakegoHuja, CtonaHcka
komopa Ha Cesepo-3anagHa Makegonuja, Cojy3 Ha cTomaHcku komopu Ha Makefoluja, Kako W
npetcTaBHMUM of CoBeTOT 3a 3awTuTa Ha notpolysayute U OpraHusaumjata Ha MOTpOWYBaYUTE Ha
MakegoHuja.

Mopatoun op bapaweTo

BapaweTo 3a 0n0bpyBatbe Ha perynupaH MakcuManeH Npuxog W perynupaqy tapudm 3a 2024
roAuHa, Kako 1 ocHoBeH npuxop 3a 2024, 2025 v 2026 roguHa 3a BplUeke Ha perynupaHaTa eHepreTcka
AejHOCT AncTpubyumja Ha enekTpU4Ha eHepruja, € NoJHECEeHO BO COMNAcHOCT o MpaBUHMKOT.

Enekrpoguctpubyumja JOOESN Ckonje Bo BapaeTo M nMa npe3eHTMpaHo CNegHUTe noaatouu:



BpedHocm Ha cpedcmeama 3a epliele Ha pezynupaHa eHepzemcka dejnocm (RAB),
epedHOCM Ha NaHUPaHU UH8ECMUYUU U noHepupaHa NpoceyHa yeHa Ha kanumanom

Cnopeg nopartouuTe fageHu cornacHo Mpunorot 5 og NpaBunHAKOT, BpEAHOCTA Ha cpepcTearta 3a
BpLUEH-E Ha perynnpaHara eHepreTcka [1ejHOCT W MPWHOCOT Ha cpeAcTBaTa W3Hecyea:

P.6p.

onuc

Ba3Ha roguHa
2022

2023

2024

2025

2026

loveTHa BPEAHOCT Ha
perynupaHure
cpeacTea (RABstart)
(nexapv)

17.795.808.417

19.876.146.521

20.926.798.701

22.359.766.093

23.656.271.757

HoBu MHBECTULIMKM
(NI) (neHapu)

4.158.796.650

3.850.699.947

3.932.306.737

3.889.273.364

3.745.051.461

MHBecTuLMMn
(bvHaHCUpaHu o4
FPaHTOBY W HalOMeCT
3a NpUKIyyyBare BO
TEKOT Ha roavHata
(CC) (neHapu)

435.304.809

1.075.524.054

690.000.000

719.853.239

719.290.701

Amoprusaumja (D)
(neHapu)

1.621.555.003

1.778.299.916

1.843.838.345

1.908.907.123

1.971.579.630

AmopTusauuja Ha
CTEKHaT CpefcTBa
hHaHCcUecpaHu co
KanuTanHu
npuaoxecu (Dec)
(aeHapy)

8.803.342

53.776.203

34.500.000

35.992.662

35.964.535

BpeaHoCT Ha OTyeHu
11 pacxofyBaHu
perynupaHu cpeactea
(RABout)

30.402.076

BpeaHocT Ha
perynupaHu cpescTea
Ha kpajoT Ha
roauuara (RABend)
(aenapw)

19.876.146.521

20.926.798.701

22.359.766.093

23.656.271.757

24.746.417.423

MpoceyHa BpefHOCT
Ha CpeAcTBaTa co Kou
ce BpLm
perynupaHara
eHepreTcka fejHocT
B0 roguHata (RABav)
(BeHapv)

18.835.977.469

20.401.472.611

21.643.282.397

23.008.018.925

24.201.344.590

MoHaepupaHa
npoceyHa LieHa Ha
kanutanoT (WACC)

9,1923%

9,1923%

9,1923%

10

Mpunoc Ha
perynupaHu
cpencrea (RA)
(neHapw)

1.731.461.268

1.878.635.475

1.989.517.413

2.114.968.213

2.224.662.397




Bo BpeaHocta Ha NI 3a 2022 roauHa ce BKankynupaHu W MHBECTWLMM BO TeK BO BPEAHOCT of

1.999.429.726 neHapw.

MnanupaHu mpowoud

P.6p. onuc 5“3“2"02‘;“"“3 2023 2024 2025 2026
Martepujanu, eHepruja,

1 pe3epBHU LenoBU U CUTEH 381.992.324 | 320.346.643 | 358.044.320 | 366.316.940 | 365.565696
WHBEHTap (aeHapu)
TeKOBHO 0apXKYyBatbe,

2 | PeMOHT U ycryru 3a 235.213.227 | 329.281.476 | 368.715.051 | 379.776.502 | 391.169.797
OOpXyBate (aeHapu)
Tpowouu 3a ocurypyeare

3 | Ha rpagexHu objekTu n 83.036.337 73.653.843 79.710.567 82.101.884 84.564.941
onpema (aeHapw)

4 | Bpyto nnatv (oeHapu) 1.133.500.585 | 1.294.302.418 | 1.441.864.564 | 1.533.191.879 | 1.598.191.096

5 MeHallepcku nnatu v 0 0 0 0 0
Harpagm

6 | Opyru ycnyru (aeHapu) 805.066.788 830.540.750 | 909.143.158 | 987.516.453 | 966.795.896

7 | Qcrawaru i BoHpepku 226.065.214 | 236.787.978 | 234.504.411 | 240.440.543 | 230.267.528
TpoLwoUu (aeHapu)

g | BKymHo onepatushy 2.846.874.475 | 3.084.913.108 | 3.391.982.071 | 3.539.344.201 | 3.636.554.955
Tpolwouwm (aeHapu)

9 | AmopTusauuja (aeHapm) 1.621.555.003 | 1.778.299.916 | 1.843.838.345 | 1.908.907.123 | 1.971.579.630

Bpoj Ha epabomeHu
P.op. onuc 2022 2023 2024 2025 2026
1 Bpoj Ha BpaboTeHu 1.570 1.561 1.570 1.570 1.570




Mondepupaxa npoceyHa yeHa Ha kanumanom WACC

Bapanata noHaepupaHa npoceyHa LeHa Ha kamuTanoT, WACC e npecmeTana 3a 2023 roguya Wro
e Mpe3eHTUpaHo BO crefHasa Tabena:

P.6p. onuc 2023
1 Bera dakTop HenpunarogeH 0,41
2 | Bera chaktop npuniarofeH 0,96
3 | Mpemuja 3a p13uK Ha CONCTBEH KanuTan 10,46%
4 | MNpemvja 3a p13mK Ha CONCTBEH KanuTar 3a EnektpoancTpubyuuja 6,89%
5 | Cranka Ha nospat Ha GeapuanyHu Bnoxysatsa 2.87%
6 | LleHa Ha concTBeH kanutan 9,76%
7 | Ygen Ha concTBeH kanutan 60,00%
8 | MNMoHaepupaHa LgHa Ha CONCTBEH KanuTan 5,85%
9 | Cranka Ha noBpaT Ha 6e3pu3nyHK BNOXYBaH:a 2,87%
10 | Mpemwja Ha pu3KK COrMacHo KpeauTeH pejTuHT 3,85%
7 | Llena Ha gonr npef ofaHouysake 6,72%
11 | OaHo4Ha cTanka 90%
12 | LleHa Ha gonr no ofaHo4yBake 6,05%
13 | Ygen Ha ponr 40,00%
14 | MNMoHgepupaHa LgHa Ha gosr 2,42%
15 | WACC no ogaHouyBake 8,27%
16 | WACC npeq onaHouyBae 9,19%

MpeHeceHu mpowoyu u hakmop Ha KopeKuuja

MpeHecennTe Tpowouy 3a 2024 rogvHa ce npecmeTaHn fa usHecysaat 162.803.108 aeHapw,
nogeka nak haktopoT Ha kopekumja 3a 2024 roguHa cnoper Enextpopmctpubyunja LOOEI Cronje
u3Hecysa -3.029.537.072 penapwm.

Mompouwysayka Ha enekmpuyHa eHepauja u 6poj Ha nompouyeayu

P.6p. onuc 2022 2023 2024 2025 2026
1 Bpoj Ha noTpoLlyBayu 904.717 911.657 922.597 933.668 944.872
o | EE HaBnesso 5.021.73.954 | 4.948.100.788 | 4.955.418.373 | 4.992.449.070 | 5.036.112.602

avcTpubyTuaeH cuctem (kWh)

Tpowoyu 3a Habaeka Ha eleKMpUYHa eHepauja 3a nokpusake Ha 3a2ybu

Enextpoanctpubyumja co BapakeTo He 4OCTaBM KOHKPETHM MO/IATOLM 3@ TPOLIOLM 3 Habaska Ha
3arybu, nopagu axToT WTO He Bea MO3HaTV noseke BME3HM MOAATOUM, KaKO LITO e KOnMdMHaTa Ha
ereKkTpUuHa eHepruja Ha npuaHaTy 3ary6u onobpea oa PerynatopHaTa komucuja 3a eHepreTuka u LieHata
3a HabaBKa Ha enekTp14Ha eHepruja 3a NokpyBare Ha 3arybute fobueHa Bo TeHaepcka nocranka.




OcHoseH npuxod, 2oduweH npuxod Nno cocmaeHu efleMeHMuU U pe2ynupaH MaKcumaseH
npuxod

Enextpoguctpubyunjia JOOEJT Ckonje 3a 6asHaTta 2022 roguHa uma NpeseHTUpaHo OCHOBEH
npuxog Bo BUCKWHA o 6.217.890.746 neHapw, 3a 2023 rogvHa OCHOBEH Npuxog BO BUCWHA of 6.746.411.459
peHapu, 3a 2024 roguHa 0CHOBEH NpuxoA BO BUcMHA 0f 7.120.965.348 peHapwu, 3a 2025 roauHa ocHOBeEH
npvxoa BO BWUCMHa of 7.451.284.222 peHapu u 3a 2026 roguHa OCHOBEH NpUXod BO BUCMHA 0f
7.778.961.687 peHapu.

FroanwHuot npuxod € npukaxxaH Bo crnegHata Tabena:

P.6p. onuc 2022 2023 2024 2025 2026

FoauLEH NpuUxoa,
MO COCTaBHM
enemeHT — ABB
(neHapu)

6.217.890.746 | 6.741.848.499 | 7.225.337.830 | 7.563.219.537 | 7.832.796.981

®akTOpOT Ha nopamHyBakse (SX) 3a perynupanuoT nepuop of bapareTo usHecysa -0,012998069.

AHanu3a o PerynaTtopHata KOMUCHja 3a eHepreTuka

CornacHo uneH 16 og lMpasunHukoT, PerynatopHaTa koMucHja 3a eHepreTika 3anoyHa rnocranka
no Bapateto 3a yTBpAyBake Ha perynvpaH MakcMManeH nNpuxoa v perynupann tapudm 3a 2024 roguna,
Kako 1 ocHoBeH npuxof 3a 2024, 2025 n 2026 rogvHa 3a BpLUe-E Ha perynupaHaTa eHepreTcka AejHoCT
AMcTpubyuMja Ha eneKkTpudHa eHepruja.

Cnopeg ofpenbute og paBUnHUKOT, onpeaenyBakeTo Ha perynupaH MakcumarneH npuxog Wro
My ce 0400pyBa Ha perynpaHoTo ApyLUTBO fia ro 0CTBapu BO TEKOT Ha eAHa kaneHaapcka roguHa of HoBUOT
perynupad nepuoa, PerynatopHaTa komucuja 3a eHepreTuka ro BpLUW BP3 OCHOBA Ha aHanusata Ha
OCTBapEHUTe (hMHaHCUCKU pesynTaTth of paboTereTo, OAHOCHO BpLUEHE Ha perynupaHata eHepreTcka
AejHOCTa Ha perynmpaHoTo ApywTeo Bo 2022 roauHa Koja npeTcTaByea basHa roguHa 3a HoBMOT perynvpaH
nepuoa.

AHanusata Ha (puHaHcuckuTe pesyntati Bo cebe ja ondaka aHanwsara Ha cUTe COCTaBHM
enemeHTH, Ha NpUXoauTe, pacxoauTte, CpecTBaTa U Ha KanuTanoT. Ha 0Boj Ha4YuH YTBPAEHUOT Npuxog 3a
6asHaTta 2022 rogunHa, kako 1 aHanu3ata 3a 2023 rofuHa, e ocHoBa 3a NPOEKLMUTE BO PETYNUpaH1oT nepuogd
2024-2026 roguHa.

Cnopep, npecMeTkata Ha BpeAHOCTa Ha perynupaHuTe CpeAcTBa 3a BplUeHe Ha perynupaqata
pejHocT (RAB), BpegHocTa Ha npoceyHnoT RAB usHecysa:




P.6p.

onuc

2022

2023

2024

2025

2026

MoyeTHa BpeaHOCT Ha
perynupanute
cpeactea (RAB start)
(aeHapv)

17.731.428.045

18.143.973.089

19.279.955.666

20.785.145.770

22.141.157.456

HoBw nHBecTULMM
(N1) (neHapu)

2.503.404.108

3.850.699.947

3.932.305.738

3.889.273.364

3.745.051.461

BecnnatHo aobueHn
CpeAcTBa ¥ CpefcTBa
(OMHaHCWUPaHN npeky
HagoMecT 3a
NpuKy4yBame BO
roguHarta (CC)
(neHapy)

435.304.809

1.075.524.054

690.000.000

719.853.239

719.290.701

AmopTusauuja (D)
(neHapy)

1.615.955.520

1.692.969.519

1.771.615.634

1.849.401.101

1.924.302.130

AmopTusaumja Ha
CTeKHaTuTe CpeAcTBa
(bviHaHcupaHu og,
KanuTanHu
npugoHecu, (Dcc)
(neHapw)

8.803.342

53.776.203

34.500.000

35.992.662

35.964.535

BpegnHocT Ha oTyfeHu
1 pacxofyBaHu
perynupaxu cpeacTea
(RABout) (aeHapu)

30.402.076

BpepHocT Ha
perynvpaHv cpeacrsa
Ha KpajoT Ha
roguHata (RABend)
(neHapy

18.143.973.089

19.279.955.666

20.785.145.770

22.141.157.456

23.278.580.621

MpoceyHa BpeaHoCT
Ha cpefcTeara co Kou
ce BpLUK
perynupaHata
gHepreTcka AejHocT
B0 roguHarta (RABav)

(neHapw)

17.928.700.567

18.711.964.377

20.032.550.718

21.463.151.613

22.709.869.039

MoHpepupaHa
NpoceyHa LigHa Ha
kanutanoT (WACC)

6,81%

6,81%

6,81%

6,81%

6,81%

[MpuHOC Ha
perynupaHn cpescTsa
(RA) (aeHapu)

1.220.557.249

1.273.880.377

1.363.784.001

1.461.177.021

1.546.051.548




HoBwTe UHBECTULMM Ce Npe3eMeHn of [ocTaBeHuTe nogartoun op bapareto, npu wTo 3a 2022
rOAMHa Ce 3eMeHM BO NpeaBKL U MHBECTULIMWTE BO TEK, BO BUCMHA 0f 385.449.172 feHapw HanpaBeHy camo
BO Taa rofMHa.

BpepHocTa 3a MHBECTULMW (hUHAHCUPaHW O rPaHTOBW 1 HAAOMECT 3a NPUKNyYyBake BO TEKOT Ha
roguHarta 3a 2024, 2025 v 2026 roguHa e 3emeHa UCTa kako W LOCTaBeHUTe noaaTtoum of bapaweTo.

BpepHocTa Ha amopTusauujata 3a 2024, 2025 n 2026 roguha e 3emeHa ucta kako Bo bapareto,
HamaneHxa 3a BpefHOCTa Ha amopTu3auujaTa Ha OA3eMeHUTe CPEACTRa.

[pecmeTkaTa Ha npoceyHaTa noHaepupaHa LeHa Ha kanutanot (WACC) e npukaxaHa Bo cnegHata
Tabena:

P.6p. onuc U3HOC
1 | ConcreeH kanutan (%) 60,00%
2 | JonropoyeH gonr, Debt (%) 40,00%
3 | UeHa Ha gonr, Kd (%) 4,50%
4 | ctanka Ha nospat 6e3 puauk, Rf (%) 0.65%
6 | Puank cornacHo kpeauteH pejTuHr Ha PCM (%) 3,85%
7 | Beta dakrop HenpunarogeH, B 0,41
8 | Bera dakrop npunarogeH, B 0,66
8 | Mpemwja 3a pusvnk MRP 10,46%
9 | Cranka Ha gaHok Ha gobueka, Tp (%) 10,00%
10 loHaepvpaHa rpoceyHa LieHa Ha KanuTarnoT Ha 6.13%
pearnHa 0CHOBa
1 MNoHgepvipaHa NpoceYHa LieHa Ha KanuTanoT Ha 6.81%
peanHa ocHoBa npef ogaHovyBatbe, WACC (%) :

BpeaHocta Ha ueHaTa Ha gonroT, Kd (%) e npecmeTaHa kako 36vp og Crankarta Ha nospart be3
PU3WK LWITO NpeTcTaByBa NeT rogullieH npocek of ctankute Ha nospat 6es puavk Ha CojysHa Penybnuka
FepmaHvja co nepuog Ha gocnesarse 0 10, 15 1 30 roanHu n Ctankata Ha pusuk Ha ApxaBHUTE 0BBP3HULM
Ha Penybnuka CesepHa Makegoruja gednuupana kako Default spread cornacHo nogatouuTte og basnTte Ha
Hamopapan og 14 jynu 2023 roguHa.

LleHaTa Ha concTBeHWOT kanuTan npetcTaByBa 36up Ha Crankata Ha nospat 6e3 pusuK LTO
npeTcTaByBa neT rofueH Npocek oa cTankute Ha nospar 6e3 puank Ha CojysHa Penybnuka 'epmanuja co
nepuod Ha pocnesarse o4 10, 15 u 30 roguHm v MNpemujata 3a puank Ha Penybnrka CesepHa MakegoHuja
Koja cornacHo nogarouute og 6asute Ha [amogapat oa 14 jynu 2023 roauka v uctata usHecysa 10,46 Bp3
4Mja BpeaHOCT Ce anmmumpa npunarofeHvoT beta dakTop.

Beta akTopoT HenpunarofeH ce OfHecyBa Ha BOMATUNIHOCTA HA COMCTBEHWOT KanuTtan
KapaKTepuUCTA4HA 33 CEKTOPOT Ha YCNYXHW [iejHOCTW BO pa3BUEHWUTE Nas3apu koj COrnacHo nogaTouuTte o4
Basnte Ha lamogapaH og 5 jaHyapu 2023 roguHa nskecysa 0,41. Beta ¢hakTopoT npunarogeH ce obusa
kaKko pyHKUMja Ha BeTta akTopoT Henpunaro4eH U COOAHOCOT Ha AONOT HACNPOTH CONCTBEHMOT KanuTarl.

OnepamueHu mpowoyu
Ha Enexrpoguctpubyupja OOOEJT Ckonje ce opobpysaaT cneaHuTe OnepaTuBHU TPOLLOLM,
npecMeTaHu cornacHo NpaBunHUKOT:



onuc

2022

2023

2024

2025

2026

TpoLLouy 3a,
marepujanm,
eHepryja,
pesepBHu
JeNoBM1 U CUTEH
WHBEHTap

(nexapu)

381.992.323

300.777.580

308.297.020

314.462.960

320.752.220

TpoLuouyu 3a
TEKOBHO
OLpXyBatbe,
PEMOHT U
ycnyru 3a
OLpXyBak:e Ha
cpeacTeara
(Aetapy)

235.213.228

244.443.953

368.715.051

379.776.502

391.169.797

TpoluoLu 3a
OCUrypyBare
Ha rpagexHu
objekTu 1
onpema
(neHapy)

83.036.337

73.653.843

79.710.567

82.101.884

84.564.941

bpyTo nnat1
(meHapv)

1.133.500.585

1.294.302.418

1.636.318.079

1.390.584.441

1.418.396.130

4.1

Bpoj Ha
BpaboTeHU

1590

1580

1590

4.2

lMpoceyna
OpyTo nnata
(neHapm)

71.453

72.882

74.339

MeHallepckute
nnati u
MeHayepckuTe
Harpagu
(neHap)

Opyru ycnyru
(% on
TPUroauLLEH
npocex)
(AeHapw)

793.539.144

644.134.301

660.237.659

673.442.412

686.911.260

OcraHatut u
BOHpEaHU
(exuecHwu)
TPOLLOLM
(mexapv)

278.498.786

262.627.911

234.504.411

240.440.543

230.267.528

OMEPATUBHU
TPOLLIOUWU
(neHapwm)

2.905.780.403

2.819.940.006

3.014.782.787

3.080.808.742

3.132.061.875




BpegHocTa Ha onepaTuBHUTE TpowouW 3a 6asHata 2022 rogvHa e yTBpAEHA COrnacHo
cnopenbeHarta aHanu3sa Ha OCTBapeHUTE ONepaTUBHM TPOLLOLM BO NPETXOLHUTE NEPUOAM U HEONXOAHOCTa
Ha TPOLLOKOT W MOXHOCTa UCTMOT fja Ce KOHTPONMpa Of CTpaHa Ha ApyLWTBOTO.

TpollounTe 3a mMatepujanu, eHeprija, Pe3epBHU SEenoBu U CUTeH uHBeHTap 3a 2024 roguHa ce
NpecMeTaHn corflacHo ocTBapeHuTe Tpowouy Bo 2023 roguHa 3roneMeHun 3a crankata Ha uHdnaumja,
UCTUTE TPOLLIOLY Ce COOABETHO 3roNieMEHM Y BO HApedHUTE rofWHW Of PEryfiMpaHnoT nepuyog.

TpoLouuTe 3a TEKOBHO OAPXYBar-e, PEMOHT U YCIYIU 33 OfPXyBarke HAa OCHOBHUTE CpeaCcTBa 3a
2024 rogiHa ce NnpecMeTaHu CornacHo ocTBapeHuTe Tpowouy Bo 2023 roanHa 3ronemeHn 3a cTankata Ha
WHdNaumja, UCTUTE TPOLLIOLM Ce COOABETHO 3roNIEMEHU U BO HapedHWUTE rOAWNHM Of PerynmpanuoT nepuog.

TpowouuTe 3a ocuUrypyBawe Ha OCHOBHM CpeAcTBa Ce mpudaTeHu COrnacHo Npe3eHTUpaHuTe
TpoLuoum Bo bapatseTo.

TpowouuTe 3a HpyTO NNaTi ce NPecMeTanun Bp3 OCHOBA Ha NPOceyHara ucnnatexa nnara o 2023
rofiHa W UCTUTE Ce 3rofiemMeHu 3a onpeaeneHo sronemyeane Ha Bpoj Ha BpaboTeHn BO HAPEAHUOT nepuog.

Opyrute yenyrv 3a 2024 roguHa ce npecmMeTaHu CornacHo ocTeaperuTe Tpowoum Bo 2023 roguHa
3roNeMeHu 3a cTankata Ha uH@nauuja, UCTUTE TPOLLIOLM Ce COOLBETHO 3roNeMEHM 1 BO HAPEAHMTE FOANHM
O perynupaHvoT nepuog,.

OcraHaTnTe 1 BOHpeaHWTe Tpowoun 3a 2024 roguHa ce npudaTery COrnacHo NpeseHTUpaHuTe
TpoLuoum Bo BapaeTo.

BpepnHocta Ha CP| e 3eMeHa cnopef, AocTanHuTe Nogatouy of KBapTanHUoT U3BeLLTaj objaBeH BO
HoemBepu of HapoaHa 6aHka Ha Penybnuka CesepHa MakeaoHuja v usHecysa 8,9% 3a 2023 roavHa, 2,5%
3a 2024 v 2% 3a 2025 v 2026 rogmHa.

Mpu NpecMeTKaTa Ha hakTopoT 3a KopeKLyja Ha AncTpubyrpaHa konnurHa Ha enexkTpruyHa eHepryja
(QA) 3a 2024, 2025 w 2026 rogmHa, PerynatopHata koMmuCMja 33 eHepreTka KOpucCTelle MoaaTou
npeseHTUpaHn Bo bapateTo.

daKkTOpOT Ha NopamHyBakse 3a perynupanuoT nepuog (SX) e yTepaeH aa usHecyea 0.02368.

Tpowoyu 3a Habaeka Ha eNleKMpPuYHa eHepauja 3a NOKpueare Ha 0006peHU 3a2ybu

TpowouuTe 3a HabaBka Ha eneKTpU4Ha eHepruja 3a MokpuBame Ha ogobpeHuTe 3aryou Bo
AMCTpUbyTUBHATa Mpexa ce NpecMeTaHu BO COrMacHoCT co yneH 9 oa MpaeunHukoT. Mpu onpeaenysarkeTo

Ha TpoLuouuTe 3a HabaBKa Ha eNnekTpUYHa eHepryja 3a NokpuBake Ha 0A00peHuTe 3aryou Bo 2024 roauHa,
ce KOpUCTEHU noaaToLm focTaBeHu Bo BapareTo, 1 UCTUTE Ce Npe3eHTUpaHu BO cneaHaea Tabena:

P.6p. onuc 2024
HabaBeHa konu4nHa Ha enekTpu4Ha eHeprja 3a
1 | nokpuBare Ha 3arybu Ha enekTpudHa eHepruja Bo 785.000.000
avcTpubyTreHaTta mpexa, (kWh)
2 | HabaBHa ueHa, LP (nen/kWh) 6,7633
3 | Tpowouy 3a ogobpeHu 3arybm, L (neHapw) 5.309.164.704

OpobpeHnTe KONMYMHI Ha ENEKTPUYHA EHEprija 3a NOKPUBarLE Ha 3arydu ce Bo naHoc oa 785 GWh
cornacHo [naHoT 3a HamanyBatse Ha 3arybu Ha enekTpuyHa eHeprija Bo eneKkTpoaucTpUOyTUBHUOT CUCTEM



Ha Enextpoauctpubyumja [OOEJT Ckonje 3a nepuoa 2024-2026 rogMHa opobpeH Of CTpaHa Ha
PerynatopHa koMUCHja 3@ eHepreTika.

MpeHeceHu mpowoyu (SPT)

MperecennTe TpolwoLy (SPT) 3a 2024 ropuHa ce yTBpAEHU Aa U3HECyBaaT 119.020.204 peHapw,
W VICTWTe Ce Mpe3eMeni off BaparbeTo 1 Ce NpeseHTipaHy Bo criefHasa Tabena:

P.6p. onuc 2024
PerynaTopeH HafoMecT, TPOLLOK 33 Ha[OMeCT 3a
1 KOHLECH]a, EKONOLLIKV Takcy 1 iaHoLW Ha uMoT TFt, 19.007.148
(neHapv)
2 | Tpowouy 3a nopamHyBatbe Ha Aebanaxcy (aeHapy) 100.013.056
3 MpeHecenu Tpowouu, SPTt (aeHapw) 119.020.204

[JucmpubyupaHa KoluquHa Ha eNexmpuYHa eHepauja

KonuunHaTa Ha enekTpuyHa eHeprija aucTpubympaa Ao kpajHuTe noTpoLlysayy 3a 2024 ropuHa e
yTBpAEHa Aa u3Hecysa 4.955.418.373 kWh.

@®akmop Ha kopexyuja (K)

daKTOpOT Ha KOpeKuMja 3a perynupaxata eHeprercka AejHOCT ovcTpubyunja Ha enekTpudHa
eHeprija 3a 2022 roavHa, a Koj ce npumeHysa 3a 2024 ronuta, € onpeaenet co Opnnyka Ha PerynaTopHaTa
komucuja 3a enepreTvka Y1 Gp. Y1 6p. 08-364/23 on 27 jyHu 2023 roguHa. BkynHO npeocTaHaTuoT
(akTop Ha kopekuuja oa 2022 roauHa v MPeTXOAHUTE TOAUHNA WSHECYBA -2.963.032.484 neHapu.
PerynatopHarta komvcuja 3a eHepreTika BO 0Baa oanyka 3ema Mpefisna -118.521.299 peHapwm.
MpeoctaHaTMoT (HaKTOp Ha KOpeKuuja BO M3HOC OfL 2.844.511.185 neHapu PerynatopHata komuckja 3a
eHepreTiKa ke ro uMa npeasuz HapeaHTe roanHM.

MpoceyHarta Tapuda 3a AucTpubyLyja Ha enekTpu4Ha eHeprvja 3a 2024 roauHa yTBpAEHa Co oBaa
Opnyka u3Hecysa 2,3960 nex/kWh 1 ce aronemysa 3a 13,37% BO 0AHOC Ha NpeTXoAHaTa 2,1135 pnen/kWh.
Bpa OCHOBa Ha Mojatouute OA [OCTaBEHOTO Bapatbe, Kako W noparouute Kou w cTojar Ha
pacrionarate Ha PerynatopHata Komucuja 3a eHepreTuka, a uMajkun i npeasua TapuchHuoT cucTeM 3a
ovcTpubyLmja Ha enekTpuuHa eHepruja 3a NoTpOLLYBa4uTe Mpukiy4eHn Ha [UCTPUOYTUBHUOT CUCTEM Ha

EnexTpoanctpubyumja JOOEN Ckorje, PerynatopHara KomM1cuja 3a eHepreTuka ro yTBpau CeaHoso:

1. Pacnpepenfata Ha COCTaBHUTE €NeMEHTU Ha PErynvpaHuoT MakcuManeH npuxof 3a COOABETHUTE
KATETOpWM Ha TMpWKNYYoUM € mpeseMeHa op noparouute of baparweTo. Pacnpepenbara Ha
perynipaHvoT MakcuManeH npvxop 3a BpLUee Ha perynupaHara exepreTcka AejHocT aucTpubyLvja
Ha enekTpudHa eHepruja 3a 2024 rogmHa LWTO 3aBUCK Off BPBHA akTUBHA MOKHOCT, OJHOCHO aKTUBHa
eneKTpU4Ha eHepruja no KaTeropui Ha NpukIy4oLy € NpeseHTMpaKa Bo cneaxasa Tabera:



Pacnpegen6a Ha npuxoa (aeHapu)
Kateropum Hapomectok 3a AkTvBHa
KopucTetbe Ha , BkynHa :
Ha MokHocT : enekTpuyHa BkynHo
eneKTpoaANCTPUOYTNBHHUOT MOKHOCT .
NpUKNyyoLum cneTem eHepruja
Bpoj 1 2 3=1+2 4 5=3+4
MV1 76 1.368.000 91.900.126 93.268.126 16.157.666 109.425.792
MV2 1.280 23.040.000 882.215.686 | 905.255.686 | 171.797.012 | 1.077.052.698
LV1.2 6.872 123.969.000 | 747.891.140 | 871.587.140 | 125.650.599 997.237.739
LV1.1 3.718 0 X X X
LV2 915.492 | 2.179.180.800 X 2.197.180.800 | 7.492.399.248 | 9.689.580.048
BkynHo 927.438 | 2.345.284.800 | 1.722.006.952 | 4.067.291.752 | 7.806.004.524 | 11.873.296.276

2. Pacnpepenfara Ha McriopavaHUTe KOMMUMHW HA aKTUBHAa eeKTpudHa eHepruja U BpBHA aKTuBHa
MOKHOCT 3a 2024 rofuHa, 3a COOABETHUTE KaTeropuu Ha Npuky4oLM e npesemeHa of bapateTo, n e
npe3eHTMpaHa Bo cneaHasa Tabena:

Konn4nHM Ha akTMBHA enekTpUYHa eHepruja
Kateropun ¥ BPBHA aKTUBHA MOKHOCT
Ha MOKHOCT aKTUBHA eneKTpuYHa
MPUKNY4OLM (kW) eHepruja (kWh)
1 2
MVA1 494.655 188.208.280
MV2 2.347.247 711.457.474
LV1.2 1.207.736 327.490.975
LV1.1 X X
LV2 X 3.728.261.643
BkynHo 4.049.647 4.955.418.373

VMajkv ro Bo Mpe/BuA rlorope HaBeneHoTo, PerynatopHara Komucuja 3a eHepreTvka Ofny4i Kako
BO IMCMO3UTMBOT Ha OBaa oanyka.

NMPABHA NOYKA: MpoTue oBaa oafyka, MOXe Aa ce rnoseae ynpaseH Crop, BO POK 0f 30 pena og geHot

Ha oBjaByBarbeTo B0 ,CryxGeH BecHUK Ha Penybnuka CesepHa MakepoHuja®.

Y1 6p. 08-873/23
22 pexkemBpu 2023 roguHa

Ckonje

MpeTcenaten Ha PerynatopHa KoMucuja 3a
eHepreTuka, BOAHW YCNyri ¥ YCNyry 3a yrpasyBatbe
ka CeBepHa MakefoHuja

cO KOMyHaneH otnag Ha Peny6
Mavoﬁg:nmocxu







