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HN3BEIIITAJ HA HEBABUCHHOT PEBU30P

Ho Yupasuuor On6op u Aknuonepure Ha Makenoncku Tesnekom Al Cxorje

N3BemTaj 3a pUHAHCUCKY N3BEIITAN

Hue wusBpmmBMe peBusuja Ha npuioxeHuTe (PUHAHCHCKH H3BEIITAX HA MaKeJOHCKH
Tenexom AJl Ckomje (“/IpymTBoro”), KOM IITO IO BKJAydyBaaT H3BEINTAjOT 3a
¢duHaHCHCKaTa cOCTOj6A BAKJIYIHO €O 31 JIEKEMBPH 2010 TOJMHA, KAKO W H3BEINTAjOT 3a
ceongarHara A00MBKA, U3BEIITAjOT 3a HPOMEHHM BO IJIABHMHATA U H3BEINTAjOT 3a
NapUYHUTE TEKOBH 3a rOJMHATA KOjallITO 3aBPIIyBa TOTAI W MPEIVIEAOT Ha 3HAYajHUTE
CMETKOBO/ICTBEHH IIOJINTUKH U IPYTU 00jaCcHyBauyKu HHEGOPMAIUH.

Odzo60pHOCT HA MeHAYUMEHMOM 3a GUHAHCUCKUME U38eUmau

MeHayuMeHTOT € O/ITOBOPEH 3a MOJTOTBYBAKBETO U 00jeKTHBHOTO ITPE3eHTHPAhEe HA OBHE
(bHUHAHCUCKY U3BEIITAK BO COIVIACHOCT CO CMETKOBOJICTBEHHTE 3aKOHCKU PETy/IaTHBH KOU
ce mpuMeHyBaar Bo Pemybnuka MakenoHuja, ¥ WHTEpHATa KOHTPOJIA KOjallTO e
peJieBaHTHA 3a MOJArOTBYBAHETO M OOJeKTHBHOTO IPE3EHTHPame Ha (PUHAHCHCKH
U3BEINTal KOHIUTO Ce OCI000ZECHU Of MaTepHjayIHO IOIPEIlHO IPUKaXyBame, 6e3
PasJIvKa JJajIi e pe3ysITaT Ha u3MaMa Wi IPelKa.

O0zoeopHocm Ha pesuszopom

Hara oxrosopnocr e s1a uapasume Mucseme 3a opue GMHAHCHCKH H3BEIITaN BP3 OCHOBA
Ha Hamara pesusuja. Hue ja cmpoBenoBme Hamara peBH3Hja BO COIVIACHOCT CO
MefynapoanuTe cranzapau 3a pesuswja. Tue craHpapau 0apaaT Aa M HOYUTYBaMe
eTn4KuTe Oapama U Jia ja IJIaHUpaMe U M3BPIIMME PeBH3HjaTa 3a 71a Jo6ueMe pPa3yMHO
yBEpyBame 3a TOA Jajd (PUHAHCHCKHUTE H3BEIITaW ce OCI000AEHH OFf MaTepHjaJHO
IIOTPELIHO IPUKAKYBabE.

PeBusujara BxIydyBa H3BpIIyBarbe Ha MOCTAIIKH 3a TIPUGABYBambe HA PEBU30PCKHU JI0KA3H
3a uaHOcHuTe M 00esoieHyBamaTa BO (puHAHCHCKUTE u3BeInTau. M36paHUTe MOCTAIIKH
3aBHCAT Ol PACyZlyBameTO Ha PEBU30POT, BKJIYIyBajKH ja M IPOIEHKATa HA PUBUIIUTE OF
MaTepHjaJIHO MOTPEITHO IPUKAXKYBathe Ha GUHAHCHCKUTE U3BEINTan, 6e3 pas/InKa Jajy e
pesysTaT Ha ©3MaMma Wid rpemka. Kora ru npaBu Tve IPOIEHKH Ha PU3UKOT, PEBU30POT
ja pasmyieZlyBa MHTepHAaTa KOHTDOJIA DE€JIEBAHTHA 3a IOATOTBYBAWETO M OGjeKTHBHOTO
Ipe3eHTHpabe Ha GUHAHCHCKUTE U3BEIITAH, 32 1a 00JIMKyBa PEBU30PCKH MOCTAIIKU KOU
IITO €€ COOJBETHH BO OKOJIHOCTHUTE, HO He 3a IeJTa Ha M3pasyBame Ha MHUC/ICHE 32
e(eKTUBHOCTA HAa MHTEPHATA KOHTPOJIA HAa EHTUTETOT. PeBU3HjaTa MCTO Taka BK/Iy4yBa U
OLIEHKA HAa COO/IBETHOCTA HA KOPHCTEHHUTE CMETKOBOJICTBEHHU IIOJIMTUKH M HA Pa3yMHOCTa
Ha CMETKOBO/ICTBEHHTE IIPOIIEHKH HAIIPaBEHU O/ CTPaHaA Ha MEHAIIMEHTOT, KAKO W OIleHKa
Ha CEBKYITHOTO IIPE3eHTUPabe Ha (GUHAHCUCKUTE U3BEIITaH.

Hue BepyBame niexka peBH30PCKHUTE [JOKA3¥M KOHUIITO I'M UMaMe IPUGABEHO ce AOBOJIHU U
COO/ZIBETHH 3a Jja 006e36e/aT OCHOBA 3a HAILIETO PEBU30PCKO MHUCIIEHbeE.
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Sloor, 1000 Skopje, Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:+389 (02) 31 16 525, www.pwc.com/mk
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Mucanerse

Coopezi Hallle MUCJIEEE, NPUWIOKEHUTe (PUHAHCUCKH H3BEIITAH, BO CHTE MaTepHjaTHH
aCIleKTH, /JaBaaT BHCTHHCKA W OOjeKTHMBHA CJMKa Ha (PUHAHCUCKAaTa cocTojba Ha
JIpYIITBOTO 3aKJIy4HO CO 31 JEKEMBPH 2010 roAWHA, KaKO M Ha Hej3MHara (PUHAHCHCKA
YCHEIIHOCT U HEj3UHUTE MAapUYHU TEKOBH 3a IOAMHATA KOJaIITO 3aBpIIyBa TOrall BO
COIVIACHOCT CO CMETKOBOJICTBEHUTE 3aKOHCKH DperyJaTUBH KOM C€ IPHMEHyBaaT BO

PenyGinka MakeoHHja.

\}« \‘\\)‘\ \3 \j\:ﬁ\ \}\J\:\ U J b ( \-"\ K§‘<~
Ymupasurein , OBJjtacTeH peBU30D
Jby6e I'oprueBcku Bnaguvup 30roBuk

17 ¢eBpyapu, 2011 roguHa
Ckomje

IMTPAJCBOTEPXAYCKYIIEPC PEBU3UJA JOO Ckomje



WsBewraj 3a ¢uHaHcuckara cocTojba

Bo unjaau neHapw

CpepctBa

TekosHu cpefcTsa

MapuyHK CPeaCcTBa M EKBMBANIEHTU HA NAPUYHWTE CPEACTBa
[enosnt 8o 6aHKK

Mobapysarba 0f1 Kynysauu 1 ocTaHath nobapysarba
MNo6apysarba 3a OCTAHATY AAHOLM

MNobapysatba 0 JaHOK Ha 40OMBKA

3anuxu

Cpencrea HameHeTH 3a npoaaxda

BkynHo TexoBHM cpeacTea

HetekoBHu cpeactBa

Hensu>xHOCTH, NOCTPOjKU U onpemMa

ABaHCH 3a He[IBUXXHOCTH, MOCTPOjKK M onpema
HemartepujanHu cpeactea

BnoxxyBarba BO noapy>XHWLM

Mobapysarba 04 KynyBauuTe W 0cTaHaTW Nobapysarba
PUHAHCUCKM CPeacTBa PacronoxXnunem 3a npofaxba
DuHAHCKCKM CpeacTea no 06jeKTMBHa BPEAHOCT NpPeKy
nobuskara unu sarybara

BkynHo HeTekoBHUM cpeacTBa

BkynHo cpencrtea

O6Bpcku

TekoBHU 06BpCKM

06BpcKu koH fo6aByBaum 1 OCTaHaTH 0OBPCKH
ObBpcky 3a OCTAHATH AaHOUM

Obpscku o faHok oa nobuska

Pesepauparba 3a Apyru 06BPCKM W Nnakarsa
BkynHo TekoBHM 06BPCKM

HertekoBHu 06BpCKM

[pyrv 06BpcKy

Pesepauparba 3a Apyry 06BPCKU 1 NNaKarba
BKynHo HeTeKoBHU 06BPCKU

BkynHo o6Bpcku

Kanuran

AKLlVIOHepCKM Kanutan
pemuja on n3naBare akuUum
ConcTBeHu akumu

3aKOHCKM pesepBu
PesanopusaunoHu pesepsu
OcraHati pesepsu
AkymynupaHa nobuska
BkynHo kanutan

BkynHo kanutan u 06Bpcku

benewka
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MakenoHcku Tenekom Al - Ckonije

drHaHCHCKK U3BeLUTau

Ha 31 nekempu

2010 2009
1.009.511 600.819
5.777.401 7.126.056
1.780.000 1.848.548

57.933 8.298
42.411 134.102
213.662 134.915
39.179 40.811
8.920.097 9.893.549
7.794.088 7.493.563
39.637 37.566
505.907 516.730
2.797.591 2.797.591
315.279 107.917
591

65.125 61.376
11.517.627 11.015.334
20.437.724 20.908.883
2.370.861 2.004.714
11.303 41.271
3.979 12.349
60.753 545.793
2.446.896 2.604.127
- 22.291

520.389 311.767
520.389 334.058
2.967.285 2.938.185
9.583.888 9.583.888
540.659 540.659
(3.738.358) (3.738.358)
1.916.777 1.916.777
2294516 2.294.516
22.291 -
6.850.666 7.373.216
17.470.439 17.970.698
20.437.724 20.908.883

DuHAHCUCKUTE M3BeLTaM NpukaxkaHu Ha ctpaHuuute of 1 no 40 6ea omobpeHu on cTpaHa Ha PakoBOACTBOTO Ha
MaxepnoHcku Tenekom ALL - Ckonje 17 despyapu 2011 roanHa, 1 ce npeaMeT Ha pasrieaysarbe 1 ouoépyBaH;e on On6opor
Ha aupekTopy Ha 23 despyapu 2011 roanHa u o4 akLMOHEpUTE Ha AEHOT KOj A0MONHUTENHO Ke ce oupe,uu P

Hukonaj-Bekepc
naBeH U3BPLIEH AMPEKTOP

Benewkute Ha CTpaHuTe 5 po 40 ce cocTaBeH fen Ha oBue (bVIHaHCVICKI/I n3sewTan.




MakenoHcku Tenekom Al - Ckonje
DUHAHCHUCKM U3BELITAN

M3BewTaj 3a ceondatHara 106MBKa

3a roavHata 3asplueHa Ha 31 aekemepu

Bo vnjagm neHapu Benewka 2010 2009
Mpwuxoan 17 8.580.111 8.791.138
AmopTusaumja (1.896.952) (1.797.708)
Tpowouu 3a BpaboTeHUTE 18 (1.235.480) (1.131.728)
[nakatrba KOH OCTaHaTM onepaTopu (1.695.435) (1.520.513)
OcraHatut pacxoam o paboTerHeTo 19 (2.076.157) (2.388.101)
Tpowouu oa pabotere (6.904.024) (6.838.050)
OctaHatv onepatusH1 NPUXoOaM 20 25.407 8.123
OnepartusHa nobuska 1.701.494 1.961.211
Pacxoav oa huHaHcHparse 21 (68.388) (120.230)
Mpuxoam oa huHaHcHparse 22

oM on e i 4.336.778 4.660.371
[Mpuxoam oa dmHaHCHparse - HETO 4.268.390 4.540.141
[ob6uska npen ogaHouyysate 5.969.884 6.501.352
[aHok oa nobuska 23 (22.405) (31.323)
[o6uska 3a roguHara 5.947.479 6.470.029
BkynHa ceondarHa fobuska 3a roaquHara 5.947.479 6.470.029
Mudopmauuja 3a 3apaborkara no akuuja
ObuyHa 3apaboTka no akuuja (Bo aeHapw) 68,95 75,01
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Benewkute Ha cTpanuTte 5 0o 40 ce cocTaseH aen Ha oB1e (hMHAHCUCKKM M3BELLTAM.



W3BewrTaj 3a napuuHu TeKoBm

Makenorcku Tenekom Afl - Ckonje

PUHAHCUCKM U3BeLwTan

3a roauHarta 3aBplueHa Ha 31 aekeMBpu

Bo unjaau neHapu beneuka 2010 2009
OnepaTtvBHU aKTUBHOCTH
HeTo nobuska npen ogaHouyBsarmbe 5.969.884 6.501.352
Kopekuuu 3a:
AmMopTusaumja 1.896.952 1.797.708
Mcnpaeka Ha BpeaHOCTa Ha 3a/IMXMTE 0 HETO NpodaxHa
BPEHOCT 19 4.872 12.464
3aryba oa npoMeHa Ha 06jeKTUBHATA BPEAHOCT Ha
tbrHaHcHCKMTE CpeacTsa 21/22 (3.158) 3.133
Mcnpaska Ha BpefiHOCTa Ha nobapysarba Of KyrnyBauu u Apyru
nobapysarsa 19 18.845 68.434
Pesepsuparba 3a apyru 06BPCKM 1 NiaKarsa (44.742) 282.602
HeTo nobuska oa npoaaxba Ha onpema 20 (25.407) (8.123)
Mpuxoau on aMBMaeHaU 22 (4.021.920) (4.358.432)
Mpuxoavm oa kamatu 22 (270.891) (301.939)
EdekT o npomeHa Ha KypcoT Ha NapuyHKUTE CPeCTBa U
€KBUBANEHTUTE HA NapUYHK CPeCcTBa 2.859 20.045
Mapununu cpeactea aobuetun o pabotereTo npea npoMeHara
BO OOPTHHMOT KanuTan 3.527.294 4.017.244
3ronemyearbe Ha 3aMxuTe (83.619) (46.768)
3ronemyearbe Ha nobapysarbata (207.079) (2.051)
Hamanysarse Ha 06BpckuTe (190.525) (88.488)
MapuyHu cpeactea 106ueHmn o paboTereto 3.046.071 3.879.937
Mob6apysaH/(Mnarex) naHok o4 #o6uBKa 60.916 (227.723)
MapuyeH Tek KOPUCTEH BO ONepaTMBHU aKTUBHOCTH 3.106.987 3.652.214
MHBeCTULIMOHM aKTUBHOCTH
HabaBka Ha HefiBUXXHOCTH, MOCTPOjKK 1 onpema (1.800.986) (1.585.367)
Habagka Ha HemaTepHjaniu cpeacTsa (94.214) (65.494)
HannateHu/(onobpeHu) saemu 1.713 (7.816)
[lenoautu Bo HaHKu 1.264.418 (394.782)
Mpunueu o OuBUAEHOM 4.021.920 4.358.432
Mpunueu oa npoaaxkba Ha onpema 28.542 31.690
MNpumeHu kamaTu 353.200 262.950
MapunueH Tek KOPUCTEH BO MHBECTULIMOHU aKTUBHOCTH 3.774.593 2.599.613
DUHAHCUCKM aKTUBHOCTH
Mcnnata Ha aMBuaeHau (6.470.029) (6.160.720)
MapuyeH Tek KOPUCTEH BO PUHAHCUCKMU aKTUBHOCTH (6.470.029) (6.160.720)
HeTo 3ronemyBatse Ha NapuUyYHM CPEACTBA U EKBUBANIEHTH Ha
napuyHUTe CPeacTBa 411.551 91.107
[MapnyHu cpencTBa M eKBUBANEHTH Ha NapUYHK cpeacTea Ha 1
jaryapu 600.819 529.757
EcbekT 04 npoMeHa Ha KypcoT Ha napuuHUTE CPEACTBa U
€KBUBANEHTUTE HAa NAPUYHK CPEaCTBA (2.859) (20.045)
MapuyHu cpeacTBa u eKBUBaNEHTU Ha NAPUYHK CPEACTBA Ha

31 nekemBpu 5 1.009.511 600.819
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benewkute Ha CTpaHuTe 5 0o 40 ce coctaBeH aen Ha oBue d)MHaHCVICKVI U3BeWTau.



W3BelwrTaj 3a NpoMeHH BO KaNMUTanoT u pesepsute

Bo unjaav neHapu

Cocroj6a Ha 1 jaHyapu
2009

BkynHa ceondarHa
nobuBka 3a roguHaTa

Mcnnara Ha auBuaoeHan

MoBp3aHo co
COMNCTBEHM aKLNH
(Bnam 6enetwka 1.2)

Cocrojba Ha 31
nexemepy 2009

MakenoHcku Tenekom ALL - Ckonje
duHaHCUCKM U3BELWTan

Cocroj6a Ha 1 jaHyapw
2010

BkynHa ceondarHa
[nobuBka 3a roguHara

Mcnnata Ha AMBUAEHM
TpaHcdep

Cocroj6a Ha 31
nekemepu 2010

Mpemuja on Pesanopu-

AkuuoHep-  usmaBare COMNCTBEHM  3aKOHCKM 3aumonn  OctaHatt AkymynupaHa
WKa CKK Kanutan aKumu aKuMM  pesepsu pesepsu  pesepsu nobueka BkynHo
9.583.888 540.659 (3.843.505) 1.916.777 2.294.516 - 7.169.054 17.661.389
- - - - - 6.470.029 6.470.029
- - - (6.160.720) (6.160.720)

- - 105.147 - - - (105.147)
9.583.888 540.659 (3.738.358) 1.916.777 2.294.516 - 7.373.216 17.970.698
9.583.888 540.659 (3.738.358) 1.916.777 2.294.516 - 7.373.216 17.970.698
- - - 5947479 5.947.479
- - - - (6.470.029) (6.470.029)
- - - - 22.291 - 22.291
9.583.888 540.659 (3.738.358) 1.916.777 2.294516  22.291 6.850.666 17.470.439

Benewkute Ha cTpaHuTe 5 00 40 ce cocTaBeH fen Ha OBUE PUHAHCUCKM U3BELLITAM.



MakenoHcku Tenekom - Al Ckonje
duHaHCUCKU 13BeLWTau

Beneuwku koH hMHaHCUCKUTE U3BELLITAN
1. OnwT¥ UHOOPMALUN
1.1. 3a lpywrsoto

Osve duHaHCcUCKM u3BellTan ce ofHecysaar Ha MakemoHcku Tenekom AL - Ckonje (BO MOHATaMOWHWOT TEKCT:
,JPyWTBOTO"), aKLIMOHEPCKO APYLITBO perncTpuparo so Penybnuka MakegoHuja.

Bo 2008 roauna [pywrsoto ro npudarn T-Xome 6peHaot v Ha 1 maj 2008 roanHa ro npoMeHu cBoeTo npasHO Ume oa All
MakegpoHckun TenekomyHukaumu Ckonje Bo MakenoHcku Tenekom ALl - Ckonje u HeroeuTe NPOM3BOAM Cera ce npoaasaar
noa 6penaot T-Xome.

[OupektHa matnuHa komnanuja Ha Opywrtsoto e ALl Kamennmoct Komymkauun Ckonje, Bo 106poBonHa nukeuaaumja, Bo
concreeHocT Ha Marap Tenekom All peructpupaHa Bo YHrapuja. KpajHara matvuda komnavuja e [ojue Tenexom Al
peructpupana o CojysHa Penybnuka Mepmanuja.

[pywTBOTO € BOoIeUKa koMnaHuja Koja 06e3benysa ycnyru oa obnacta Ha hukcHata Tenedoruja Bo MakefoHuja.

PaboTereTo Ha TenekoMyHUKaUMCKMOT cekTop BO Penybnuka MakefoHuja e perynMpaHo co 3aKOHOT 3a €NEeKTPOHCKM
KoMmyHukaumm (3EK) noHecer Bo mapt 2005 roamna. Crnopen 3EK, [pywt8oTto € onpeaengHo Kako oneparop co 3HauuTenHa
nasapHa MoK (,3MM") Ha na3apoT Ha OUKCHU TENEKOMYHUKALIMCKU MPEXU U YCNYrH, BKIYYYBajKK O U Na3apoT 3a npucran
Ha MPEXM 3a NPEHOC Ha nodatoum 1 3akyn Ha nuHuu. Co nocneaHara uamera Ha 3EK, objasen Ha 4 asryct 2008 rogmnHa,
KOHLECHUCKMOT 10roBop Ha [pylTsoto He e noseke Baxeuku of 5 asryct 2008 roauHa. Ha 5 centemspu 2008 roanHa
AreHuujata 3a eneKTPOHCKK KOMyHUKaumMK (,AreHuujara®), ohuumjanHo npati u3eectysare Ha [pylITBOTO 33 OHUE jaBHH
€MIEeKTPOHCKM KOMYHUKALIMCKA MPexu W / uaM ycnyrn kou Owne OoAeneHu BO KOHUECWUCKMOT Aorosop. JlMueHun 3a
paavodpekseHumja bea n3naneHn Ha onepatopuTe 3a ONceroT A0AeNeH CO KOHUECUCKHTE A0rOBOPH BO hopMa NponuLiaHa
on 3EK. Co nocneanute namenu Ha 3EK, nourysajku on 1 jynu 2010 roauta, Ha JpywrsoTo my Gewe BoBeaeHa obBpcka 3a
yyBarbe Ha HeobpaboTeHuTe nogaToum 3a coobparajot Bo nepuoa o 24 meceuu. Ce ovekysa CoeeToT 3a paanoandysuja aa
MM WHTEH3MBMPA AKTMBHOCTMTE MPOTUB KaBenckute Onepatopn Nopadu PEeeMUTyBarme Ha TEeNeBM3nCKU KaHanu 6e3
perynupaxv npaea Ha WHTenekTyanHara concrtseHoct (,MC”).

[lpywTBOTO KOPUCTM METOZONOIMjaTa 3a 0ONTOPOYHO 3roneMyBatse Ha TpowouwTe (,LRIC) 3a perynupaHnu ycnyru Ha ronemo.
Ha 4 oktomspu 2010 roauHa, AreHuwjara ro umnnemerntupawe LRIC Bottom - up tpowouHuot mogen u Ha 20 aekemspy
2010 roauHa rv 06jaBu KOHEUHWTE PE3YNTaTH, KOJLITO Ke ce npumeHysa oa MapT 2011 roaunHa.

Bp3s ocHoBa Ha 3EK, AreHuujata moxe nga Nponuiie perynupare Ha ManonpofakHWTe (PUKCHU TenedOHCKU YCyru.
AreHuujaTa ja 3aBplM nocTankara 3a aHanauM3a Ha peneBaHTHMTE Nasapu W BP3 OCHOBA Ha 3aKny4ouuTe Of aHanu3ara,
AreHuujata nnaHMpa Aa HaMeTHe perynupare Ha ManonpofaxHute UeHu Ha [pywrsoto. [ononHutenHo ce ouekysa
noronem NPUTUCOK BP3 MOMOMPOAAXKHUTE LEHU Nopaau YNaTCTBOTO 3a TECTUPAHE Ha UCCTUCHYBare CO LEHU BOBEAEHO Of
cTpaHa Ha AreHuujata Bo 2010 roauHa.

[ononxutento, AreHumjata o6jasu jasHa neGata 3a perynatopHuTe MpeaussuuM MoBp3aHM CO HoBaTa reHepauuja Ha
NPUCTANHU MPEXH.

Bp3 ocHOBa Ha HEKO/KY IOHECEHM MOA3AKOHCKM aKTh 0bjaBeHw Bo BToparta nonosuHa Ha 2008 roauHa JpywTsoTo NoaroTsu
HEKO/KY [OMOMHUTENHM TONEMONPOAAXKHM MPOM3BOAM KAKO LITO C& W3HAjMyBatke HAa roeMo Ha MPETnnaTHUYKa SUHK|a,
U3HAjMYBarLE HA FONEMO HA IMHUK 1 noKaneH ButcTpum npuctan. Bo nekemspu 2010 roanna oa cTpaHa Ha AreHuujara belue
objaBeH HOB MPaBMMHWK 3a MPWUCTan M KopucTere Ha crneunduynn MpexHu cpeactsa. Cnoped HOBWOT MPaBUIHKK,
[pywTBoT0 MMa 06BPCKA fla NOHYAM NPUCTanN 0 Kabencka KaHanusaumja U HEMCKOPUCTEHU ONTUYKM BNAKHA.

Ha 27 maj 2010 6ewwe sBoseneHa Hosa ycnyra 3a [peHocnusoct Ha 6poesu (,16“): WLR co 1B, fasajku MM MOXHOCT Ha cute
WLR kopucHUUMTE Aa MUrpUpaaT Bo rofieMonpoaaxHaTa Mpexa Ha JpywteoTo.

On asryct 2006 roamna, Opywreoto uma noseke of 100 akuroHepu Kako pesyntar Ha npogaxdarta Ha fen Of akuuuTe Bo
concTeeHocT Ha Bnapata Ha Penybnuka Maxemonuja Npeky aykuuuTe OpraHuaupaHu Bo TekoT Ha jyHu 2006 roauHa.
CornacHo 3aKoHOT 3a xapTii 0 BPeaHOCT, cO 0Ba, [pylTBOTO Ce KBannMKyBa Kako KoMnaHuja co noceGHU 06BPCKM 3a
M3BECTYBabE KOM [MTaBHO CE& COCTOjaT Of [0CTaBYBake Ha KBAPTA/IHH, NOMYrOAMLLIHM U TOAMWHKM (DUHAHCUCKK WHOPMaLMK
no Komucujara 3a xaptuu of BpeaHocT Ha Penybnuka Makenoxwja.

Peructpupana aapeca Ha [dpywtsoto € yn. Opue Hukonos 66, 1000 Ckonje, Penybnuka MakeaoHuja. MpoceyHnot 6poj Ha
spabotern 8o 2010 roanHa Gewe 1.265 (2009: 1.287).



MaxenoHcku Tenekom - Afl Ckonje
DrHaAHCUCKM U3BELWTan

benewku koH hHaHCUCKIUTE U3BeLITaun
1.2. Ucrpara 3a ogpeneHu AOroBopu 3a KOHCYNTAHTCKM YCAyru

Ha 13 despyapu 2006 roauHa, Marap Tenekom A[l, JOMWUHAHTHWMOT concTBeHMK Ha [lpywTBoTO, (Npeky KameHwumoct
Komynukaumu ALl - Ckonje (o IMKBUAALM]a), MHO3UHCKKM COMNCTBEHMK Ha [pywiTBoTo), 06jaBu feka e CnpoBedeHa UcTpara 3a
O[peneHu IOroBOPK CKiyueHK ofl Apyra noapyxHuua Ha Marap Tenexkom Afl, co uen fa ce yTepauM fanu 4orosopute bune
CK/yYEeHW BO CMPOTUBHOCT Ha nonuTukute Ha Marap Tenekom ALl unu BakeukuTte 3akoHu unu perynaten. Opbopot 3a
peeusuja Ha Marap Tenekom v anraxwupawe White & Case kako CBOj He3aBWCeH NpaBeH COBETHMK 3a LefuTe Ha
CMpOBedyBaHeTO HA UHTepHaTa ucTpara. lNocnenoeatento Ha osa, Ha 19 despyapu 2007 roguHa, OnbopoT Ha LUPEKTOPU Ha
[pywTeoTo, B3 0CHOBa Ha Npenopakata Ha OabopoT 3a pesnsnja Ha [pywrsoto n OnbopoT 3a pesusmja Ha Marap Tenekom
All noHece ofnyka 3a CNpPoBeyBake Ha He3aBUCHA MHTEPHA UCTpara BO 0HOC Ha 0fpeaeHU A0roBopu Bo MakeaoHuja.

[lononnutentu nHdopmaLumm BO BPCKa CO MHTepHATA UCTpara ce CoapykaHu BO hMHaHCUCKKUTE M3BelTam Ha [pywTBoTo 3a
roauvHara wro 3asplysa Ha 31 aekemspu 2009 roaunHa.

Cnopen uHdopMaumuTe wto My Hea N0OCTaBeHW Ha APYIWITBOTO o4 cTpaHa Ha Marap Tenekom ALl Ha 2 nekemspu 2009
roavta, Onbopot 3a pesnauja Ha Marap Tenexkom All, Ha On6opot Ha aupekTopu Ha Marap Tenekom My goctasu ,3BelwTa;
3a Wctpara no Onbopor 3a pesuanja Ha Marap Tenexkom A on 30 Hoemepu 2009 roanHa (BO MOHATaMOLWHUOT TEKCT
~PuHanex uasewraj“). OnbopPOT 3a peBnanja NOCOHM AeKa UCTUOT CMETa IeKa, CO NOAroToBkata Ha MUHANHUOT U3BELLTa], BP3
ocHoBa Ha thakt1Te foctanHuu 8o MomenToT, White & Case ja 3aBpLuu cBojata He3aBUCHa MHTEPHA UCTpara.

Cnopen uHdopmaumnute noctaseHn oo [pywrsoto of cTpaHa Ha Marap Tenekom All, ®UHaNHKOT U3BELWTa) M BKIy4yBa
CNeaHuTe HaodM W 3aKy4oLIM NOBP3aHU CO MaKe[OHCKNUTe NoapyxHULUM Ha Marap Tenekowm, Bp3 OCHOBA Ha [JOKa3uTe WTO
My 6ea goctanHn Ha OnbopoT 3a pesuauja Ha Marap Tenekom ALl M HErOBMOT NPABEH COBETHHK:

- Kako wro Gewe npetxogHo 06jaBeHo, NOCTojaT [oKa3W aeKa OpeaeHU NopaHeluHu BpaboTeHW HaMEPHO YHWWTUNE
LOKYMEHTU MOBP3aHKM CO aKTUBHOCTUTE mpeseMeHu Bo MakemnoHuja of ctpaHa Ha Marap Tenekom Al v Herosute
NOAPY>KHULM.

- Bo nepvonot nomery 2000 1 2006 roauHa, Mana rpyna Ha nopaHelwHW YeHOBM Ha U3BPLUHWOT MeHaLIMeHT Ha Marap
Tenexkom v MakedoHCKWUTE noapyxHWUM Ha Marap Tenekom onobpune uspatoun of npubnmkHo EYP 24 MunuoHwm,
npeky noseke o 20 COMHUTENHMU AOrOBOPM 32 KOHCYNTAHTCKM YC/YrH, 3a NoOuparse U Apyru JOroBOpH (BKyYyBajKu 1
oapeaeHn porosopu nomery Marap TenekoM W HEroBuTe MOAPYKHMUM OO efHa CTpaHa M MOAPY>KHULM Ha
KOHCYNTaHTCKa KoMnNaHuja co ceauwTe Bo Kunap o apyra ctpana). GuHanHKoT M3BeLTaj 3aknyyyBa feka “nocrantute
[I0Ka3u He YTBPAyBaar AeKa [JOroBOPUTE Cropes KOULITO Ce HanpaBeHu OBUE N3AaToLM Oune NeruTMMHN®,

- [lokasuTe nokaxysaar feka, CrPOTUBHO Ha HUBHUTE YCNOBW, oapeaeH 6poj 04 0BMe AOrOBOPH BUre CKyYeHH 3a a ce
CTEKHaT KOHKPETHW perynatopH1 1 Apyrv npuaoobusku oa Bnagata Ha Makegonwja. [pywreata reHepanHo rv aobune
6apaHuTe NpUOOOMBKM W NOTOA HAMPaBsWie M3NaTOLM BP3 OCHOBA HA EIeH WM MOBEKE Off COMHWUTENHWTE AOTOBOPU.
MocTojat AoKa3w feKa ocTaHaTuTe OroBOPH OW/e UCTO Taka HENernTMMHU U Kpeupane MoHA Ha CpeacTsa KouwTo bune
[OCTanHW 3a Opyry Lenu, a He 3a OHWe WTo Oune YTBpLeHM BO AENOKPYroT Ha aorosopute.” Merytoa, npaBHUOT
coBeTHWK Ha On6oporT 3a pesusuja Ha Marap Tenekom Heman npucTan o [4oKa3uTe KOWUWTo Bu My 0BO3MOXMAE fa M1
UOEHTU(MKYBA KPajHUTE KOPUCHWLIM HA OBME U3AATOLM.

- HDM CKNy4yBaHeTO Ha OBME [OroBOpU U 0ﬂ06py38l-beT0 Ha u3parouunTe cnopen uUCcTute, NoOpaHewHUTe YieHOBU Ha
W3BPWHNOT MEHaLIMEeHT CBECHO npeau3Bukane, CTpyktypupane wunu o,uoépvme TPaHCaKUUKU KOULITO NPETEXHO WU
LeNoCHO rv nmane cnegHuBe 3aefHUYKKU KapaKTepUCTUKu:

- HaMepHO 3806VIKOJ'IYB3.H>€‘ Ha BHATPELWHNTE KOHTPOMK,
- NaXKHW U WITO HaBedyBaat Ha NorpeLHn 3aky4oLun KopnopaTtneBHU AOKYMEHTA N 3annCu;

- HegocTaTok Ha AnabuHcka aHanuia M Ha Crefiere Ha M3BPLUYBAHeTo Ha paboTata Ha W3BedyBauute M
3acTanHuUmMTe BO OKOTHOCTU CO BMCOK PM3MK 3a KOPYMNUMja; HEAOCTATOK Ha [0Kasu 3a M3BPLLYBAHETO Ha
pabortara; 1

- “30aToLM KOWLWTO He Bune 3a Lenute HaBeaeH! BO A0ropopute cnopen KOUWTO UCTute 6une HanpaBeHu, TyKy
6une HameHeTH 3a nobusare Ha KOPUCTK 3a NOAPYXKHULUMTE Ha Mar’ap Tenekom KouLTO 61 MoXene aa 6VI,D,aT
noneneHn camo Co NocpeacTso Ha Bnapara.

- Bo ®wuHannuoT Maseunaj € HaBelleHo aeka ,,MCTparaTa HEe OTKPW NOKa3KW KOULWITO YKaKyBaat AieKa KOun 61N0 MaKkeaoHCKM
BnafiMHN NPEeTCTaBHULN UK NPETCTaBHMUM Ha NONUTUYKA napTMja npumune nnakaa.”
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Kaxo wro Gewe o6jaseHo npetxoaHo, Marap Tenekom Npesene KOPEKTUBHY YEKOPH CO LIEN Aa MM Pelum npaluarsata wio 6ea
NPETX0AHO MAEHTUDMUKYBAHN CO He3aBUCHATA UCTPara, BKAYUyBajKn 1 YeKOPU HAMEHETH 3a PeB1aMpatbe U Noaobpysare Ha
BHaTpeWwHuTe KoHTponu Ha pynaunjata Marap Tenekom. Cnopen uHdopMaumute goctaBeHu 4o JpywTBOTO 0/ CTpaHa Ha
Marap Tenekom, Opbopot 3a peeusuja Ha Marap Tenekom Hema nafeHo npenopaku BO OAHOC Ha nporpamara 3a
YCOrNaCeHOCT UM BHATPELWHMTE KOHTPOMM Ha Marap TenekoM BO Bpcka co M3aaBareTo Ha PuHanHWoT u3BelwTaj u Marap
Tenekom, Bo KoHcynTauuja co ceojot Oabop 3a pesusuja, pasrnefysa aanu u A0 Koj cteneH OUHATHMOT W3BELWTaj Ke
npeau3srka AOMOMHUTENIHA KOPEKTUBHM AEjCTBU]a, BKIYUYBajku W Kaksu OWUNO AejCTBMja BO OAHOC HA BPabOTEHUTE M/WAK
MPOMEHK Ha NOMUTUKMTE M NpOLeaypuTe 3a BHATpellHa KoHTpona Bo Marap Tenekom unu Herosute NOAPY>KHULM KOULITO
6une unu ke Guaat MMNAEMeHTMPaHKU Co Len fa ce noctanu no Haoaute o GUHaNHWOT U3BeLLTa).

Bo Bpcka co u3nasameto Ha DUHAHWMOT M3BeWTaj M MH(OPMaUMKUTE 1oCTaBeHn 00 [pywTBoTO Of CTpaHa Ha Marap
Tenekom, Bo jaHyapu 2010 roauna MNpetcenarenot Ha On6opoT Ha anpexTopu Ha LpywTeoto nobapa rpasHa 1 AaHOYHa
eKcneptM3a o TpeTa CTpaHa 3a MpoLeHKa Ha MNOTeHUWjanHMTe CMETKOBOACTBEHW M [AAHOYHW MMNAMKALMK LITO
npou3nerysaar of, TpaHcakUMuTe U3BPLIEHM Of CTpaHa Ha [lpywTBOTO M Herosara MOAPYXKHWLUA KOWWTO Ce NpeaMeT Ha

®rHaNHWOT U3BELTa).

HapngopeluHuTe ekcrnepT M3roTeuja M3BewTau (BO MOHATAMOWHMOT TeKCT: ,M3BewTante”) 3a HMBHATA NPOLEHKA U K
noctasuja M3sewTtante go Mpetcenatenot Ha On6opoT Ha anpekTopu Ha pywTtBoto M A0 MeHaumeHToT Ha [pywTBoTo,
C00/BETHO. Kako peayntar, Bp3 OCHOBA Ha aHain3ara Ha [aHOUYHUTE M NPABHMTE eKCMEepPTH 1 UHopMaLMuTe WTo My bea
[ocTaniu Ha MeHalIMeHTOT BO BpCKa CO TpaHCcaKuMuTe npeamet Ha DUHaNHKOT u3BeluTaj, 6ewwe UaeHTU(HUKYBaH 3HOC Of
MK 216.577 unjagun Kako NOTEHUMjaNHO OAHOYHO BRMjaHMe (3ae[HO CO MoBp3aHata KasHeHa Kamata) 3akiny4yHo co 31
[lexemBpu 2009 wT0 Npou3neryea of TpaHCcakUWWTe CMPOBEAEeHW Of CTpaHa Ha [pylITBOTO KOMWTO Ce NpeaMeT Ha
®uHanHnot ussewrTaj. Osaa BnujaHue e npuaHaeHo Bo [obuekata wnu 3arybata kako OctaHaTv oneparTMBHU TPOLWOLM
cnpotv Pesepeupara 3a apyru obepcku M nnakara. Bo 2010 roauHa MAaeHTM(MKYBAHMOT W3HOC BO BpCKA CO
NOTEHLMjANHOTO JAHOYHO BAMjaHMe (3aelHO CO NnoBp3aHara KasHeHa kamara) uavecysawe MK[ 227.972 unjagn v uctute
6ea vicnnarenn Bo 2010 roanHa cornacHo W3BplLHa ONyKa, U3aafeHa o CTpaHa Ha Ynpasata 3a jaBHu npuxoau. McTo Taka,
BpeaHocta Ha egeH porosop oad MK 105.147 wnjagu kanutanuaupaqa BO pamkuTe Ha COMCTBEHWTE akuuu Oeuwe
peknacuctukyBaHa M aenpuaHaeHa cnpotv Akymynupada nobuska. [lpyrute [OrOBOPWM WTO C€ WAEHTU(MUKYBAHU BO
DUHANHWUOT U3BELTaj U U3BELITaUTE U3rOTBEHMU Of JAHOUYHWUTE U NPABHWTE EKCMEPTHU BO BPCKA CO TPAHCAKLMUTE U3BPLUEHH
o4 cTpaHa Ha [IpylTBoTO G1ne npuKaxkaHu Kako TPOLOK Bo nosp3aHute nepuoan (2001-2007 roauna).

Bo maj 2008 roguHa, MunuctepcTeoTo 3a eHatpelwHn pabotv (MBP) Ha Penybnuka Makepotuja (,PM®) no [pywrsoto
nofHece odMUMjaNHO NUCMEHO Oaparbe 3a WMHGMOPMAaLMM M [OKYMEHTauuja BO OfHOC Ha OApEefeHM nnaKkama 3a
KOHCYNTAHTCKKM YCIYru 1 aBaHCHa OMBMAEH/a, Kako 1 oapeneHu Habasku u norosopu. Bo jynu 2008 roauHa, [dpywtsoto
[I0CTaBM KOMUK 0f, N0BapaHNTE LOKYMEHTH,

Bo oktomepu 2008 roamua, MctpakHuot cyanja on OchosHuot cyn Ckomje 1 - Ckonje (kpuBuueH cya) My usnagne
othuumjaneH nucMeH Hanor Ha [pylTeoTo fa npeaane oapeaeHa opuriHanta nokymextauuja. MNogouHa, 8o oktomspu 2008
roauHa, [pywTBoTo oduumjanto 1 NuuHo ja npeaaae nobapaxara gokymentaumja. Og MBP 6ea noctaBeHW AONOMHUTENHH
nucmenu Baparba, npu Wwro ApywTeoto ja 06e3beaun nobaparara AokymeHTaLmja.

Bps ocHoBa Ha jaHM uHopmaumu goctanuu on 10 mexemspu 2008 rogmHa umame cosHadwuja geka Opnenot 3a
opraHuaupaH KpumuHan npu MBP v npeman gocuejata Ha KaHuenapujata Ha OCHOBHOTO jaBHO OOBWHMTENCTBO 3a
opraHuaupaH KpUMUHa 1 Kopynuuja co Npeasior fa ce NoKpeHe KpuBnyHa noctanka npotvs Atuna Cenapen (nopaHelueH
'naBeH u3splueH aupextop Ha MaxkenoHcku Tenekom Al - Ckonje), Pond lMnart (noparelueH MaseH GUHAHCUCKK AUPEKTOP
Ha MakegnoHcku Tenekom ALl - Ckonje), Muxann Kedanojanuc (nopaHelueH 4neH Ha Onbopot Ha aupexTopy Bo KameHumocT
M MopaHeleH YneH Ha oadopoT Ha AupekTopu Bo TenemakemoHuja) u 3ontad Kuwjyxac (nopaHeweH MMaseH W3BPLUEH
AMpeKTop Ha KaMeHMOCT 1 nopaHelueH HeussplueH uneH Ha Onbopot Ha anpexTopu Ha Makeanorcku Tenekom Al - Ckonije)
nopaau OCHOBAHO COMHEHME 3a U3BPLIEHO KPUBMYHO Aen0. 3a 0BMe nuLa ce npeaiara aa 6unar o6BuHeTH 3a ,310ynoTpeba
Ha cny>x6eHa JOMKHOCT W 0BnacTyBarba” Ha HUBHUTE No3uumn Bo MakemoHcku Tenekom ALl - Ckonje npeky CkydyBame Ha
[IOTOBOPH 32 KOHCY/TAHTCKM YCyrM BO OAHOC Ha KOMLITO HEMaTO Hamepa HWTY nak notpeba o4 Kakeu 6Uno ycnyru 3a
BO3BpAT.

OcHogHuoT cya Cronje 1 Bo Ckonje, McTparkeH ofnen 3a opraHuaupaH KpUuMuHan A0CTaBu nokaHa Ao [pyluTeoTo BO BPCKa
CO KPMBMYHWTE NpWjaBM NPOTUB NPETXOAHO HaBeleHWTe nula U nobapa wsjasa Aanv [pywTBOTO NPETPNenc kakeu 6Guno
LWTETH KaKO pe3ynTar Ha HaBeAEHUTE [JOrOBOPU 33 KOHCYNTAHTCKK YCIyru.

Mo HeKonKy O[/10XKyBarba Ha CY[ACKOTO POYWLITE 3a WCTpakHaTta noctanka wro ce soau npu OcHosHuot Cya Ckonje 1
Ckonje, Ha pouniTeTo oapxaHo Ha 13 anpun 2009 roauHa, npetcrasHuumnte Ha MakegoHcku Tenekom Al - Ckonje ro
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npeseHTMpaa cTagoT Ha [IpylITBOTO Aeka 3eMajKu ja Npeasua TEKOBHATA HE3aBUCHA MHTEPHA WCTpara CnpoBefyBaHa of,
ctpaHa Ha White&Case, a onobpeHa on ctpara Ha Onfopot Ha aupektopu Ha [pywTeoTo, npepaHo € 4a Ce HajaBu Kaksa
61no wreta kojawTo 61 Moxena na dune NPUUMHETa CO CMPOBELYBaHETO Ha HaBEAEHUTE JOrOBOPH UM BO BPCKa CO HUB. 1o
3aBpLLIYBarETO Ha HE3aBWCHATA WHTepHa ucTpara, [IpyluTBOTO Ke ro M3BECTU CyOOT 3a CBOJOT KOHEYeH CTaB BO OOHOC Ha
eBeHTyasHaTa WTeTa U KPUBUUYHOTO roHere Ha oberHeTuTe nuua. Ha 9 anpun 2010 roauHa [pywiteoTo 106W H3BECTyBaHE Of
BupoTo 3a cyacku BewTauera Aeka Bp3 ocHoea Ha Hapenba Ha OcHoser Cyn Ckonje 1 Ckonje brpoTo Ke Bplumn excneptuaa
3a cnyyajor. Ekcnepimsara Gewe wsseneHa Ha 11 maj 2010 roauHa u ekcrneptn o MuHMCTEpPCTBOTO 3a npasda Ha
Penybnuka Makemonuja - Kavuenapwja 3a cyacka exkcneptusa - Ckonje, no6apa [AONOMHUTENHW JOKYMEHTH Of, CTpaHa Ha
[pywTeoTo co uen aa ce noaroteu ekcneptv3a. [pywTteoto obu ussectysare of KaHuenapuja 3a cyacka ekcnepusa -
Ckonje aeka exkcneprusata ke npogomku Ha 18 oxktomepu 2010 roauHa. Ekcneptute nobapaa A0NONHUTENHU MHGDOPMALIK
BO BPCKa CO ofpeneHn qorosopu ckiydern 8o 2005 u 2006 roguta, 1 nospsanute daxtypu. Ha 1 Hoemepu 2010 roanHa
Opywteoto m cobpa u goctasu OapaHute WHboOpMauun/ookymenTn Oo Kaduenapuja 3a cyacka exkcneptusa. [lo
MnoaroToBKkara, exkcneptMsata ke Guae QocTaBeHa of CTpaHa Ha  OArOBOPHMOT Cyauja [0 JaBHMOT 0OBMHWTEN. JAaBHWOT
06BuHuTEN Tpeba fa ofNy4M fanu TOj / Taa Ke NOKpeHe 0OBUHUTENEH aKT NPOTHB 06BUHETUTE NULA WK He BO 3aBMCHOCT 0f
eKcnepTMsata 1 Apyru penesaHTHW Jokasu cobpaHu BO TeKOT Ha ucTparara.

MBP Ha PM - CekTop 3a opraHusupaH KpuMuHan My npuctanu Ha [pywTeoto Bo TekoT Ha asryct 2009 roauHa co 6aparbe
ofipefieHa OOMOMHWTENHa [OKyMeHTaumja na 6uae noctaseHa no MBP. [pywrtsoto ja cobpa w noctasu nobapaHata
[nokymenTauuja Ha 27 aeryct 2009 rogmnta.

Mpetcenarenor Ha OpBopot Ha aupekTopu Ha [pywrtsoto M Menaumentor Ha [pywTBoto nobuja uHdbopMaumja Aeka
coppxuHara Ha DUHANHWOT M3BewTaj My OWna CTaBeHa Ha pacnonarake U Ha MakefoHCKOTO JaBHO OOBMHMTENCTBO.
MewaumeHTOT Ha [pylWwTBOTO HE MOXe [a NPeABMaN OaM MaKe[OHCKOTO JaBHO OBBMHWTENCTBO Ke MOKpeHe Kakea 61no
npaBHa NocTanka HUTY Nak MoXe Aa ro NPeaBuan BUAOT U IeNOKPYroT Ha NPaBHUTE AejcTBMja BP3 OCHOBA Ha MHopMaLmMnTe
coap>xxaru Bo GUHANMHUOT M3BELLTA).

Hemame cosHaHuja 3a 6UN0 kakeu MHGOPMaUMK Kako pesyntar Ha Haparka of 6UNo Koe PerynatopHo Teno Wian apyru
HAJBOPELWHN CTpaHu, Of KoM 64 MOXene fla 3aKkiyyume aeka (PUHAHCUCKWUTE M3BEWTan MOXe Aa Ouaar HeTouHW,
BK/Y4YBajKKM ro U eheKToT 0/ MOXXHU HE3AKOHCKM fgjcTBa.
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2.  3HAYAJHU CMETKOBOACTBEHW NOJIMTUKHU

OCHOBHUTE CMETKOBOACTBEHU MNOMUTUKM YCBOEHM BO NOArOTBYBaHETO Ha OBUE d)MHaHCVICKM M“3BelTan ce NpPUKaKaHu
noanony. CMETKOBOACTBEHUTE MOMMUTUKK Ce KOH3UCTEHTHMU CO OHWE KOU Ce NMPUMEHETU BO NPETXOAHUTE NOANHKU, OCBEH aKOo He
€ NOUHaKy HaBeaeHo.

2.1. OcHoBa 3a U3roTeyBae

OBue huHaHCHCKM M3BELLTaM, BO CUTE MaTEPHjaiHU M3HOCH CE NOArOTBEHU BO COMMACHOCT CO 3aKOHOT 3a TPrOBCKM APYLITBA
(objaser Bo Cnyxben BecHuk Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10 u 48/10) n MNpaBunHUKOT 3a BOAEHE
cmeTkoBoacTBo (CryxbeH BecHuk Ha PM 6p. 159/2009 v 164/2010), kanewro 6ea objasern MeryHapoaHWTe cTaHaapau 3a
thuHaHcucko ussecTyBare (MCOU), on MCOU 1 no MCDU 8, MeryHapoonute cmetkosoacteenu crangapou (MCC) on
MCC1 no MCC 41, Tonkyeatbata Ha Komucujara 3a TOfKyBare Ha MeryHapoaHo uHaHcucko nasectyBarse (KTMDU) on
KTM®U 1 no KTM®U 17 u Tonkysarara Ha MoctojHuoT komuTet 3a Tonkysarse KT og MKT1 mo MKT 31. MCOU
(BrnyuyBajkn MCDU1), npeTxoaHo nosHatu kako MCC, 6ea nHuumjanto objaseHn Bo Cnyxber secHuk Bo 1997 roavHa
oTToraw 6ea HeKONKy nati axypupadu. [ocnenoto axypupare 6ewe 8o gekemspu 2010 roamHa, 8o npumera oa 2010
roauvHa.

®rHaHCUCKUTE U3BeLLTau ce NPpUKaXkaHn BO W'Ija,ﬂ,l/l MakeOOHCKU AeHapu.

MSFOTBYBaHz’eTO Ha (bMHaHCMCKM un3BellTaun rlonpasévlpa PaKoBOACTBOTO [a BPLKX NPOLEHKN U NPETNOCTaBKKU KOU anjaaT BpP3
NpuUKa>kaHUTe N3HOCKU BO d)VIHaHCVICKVITe u3BewTau 1 Henelukute MOoBP3aHU CO HUB. [enosute kKou BK/y4yBaaT BUCOK CTENEH
Ha NPEeTnoCTaBKM U KOMMNNEKCHOCT UMK Kafe WTO NPOUEHKUTE U NpeTnocTaBkuTe ce 3HaqajHM BO OAHOC Ha (t)MHaHCMCKM
n3peuTaun ce npuKakaHn Bo 6eneluka 4. PakTMUKuTE pe3ynTtati MoXKe Aa ce pasnukysaart 04 Tue NPOLEHKH.

2.2. TpaHcakuuu Bo CTpaHcka BanyTa
2.2.1. ®yHKuMOHaNHa 1 NpeseHTauucKa sanyra

DUHAHCUCK1TE U3BELITAN CE NPUKaXaHKU BO WNjaau MaKelOHCKW AeHapu Koj € (DyHKUMOHAHA U NPe3eHTaumncKka BanyTa Ha
[OpywteoTo.

2.2.2. TpaHcakuuu u canga

TpaHcakuuMuTe BO CTPAHCKA BanyTa Ce MCKaxkyBaaT BO [EHApW Cropesd KypCOoT Bakeuku Ha [AEHOT Ha TpaHcakuwjata.
MoHeTapHuTe CpeactBa M 0OBPCKM MCKaxkaHu BO CTpaHCKa Banyta Ha OaTyMOT Ha M3roTeyBake Ha M3BEWTajoT Ha
(h1HaHcHCKa cocTojba ce NpeTeopaart BO AeHapK Crnopes CPeaHMOT KYpC BaeUKM Ha EHOT Ha M3BEWTajoT 3a PUHAHCUCKA
cocToj6a, a NPUXOAMTE M PACcXOAMTe NPOM3NE3eHH 0/ 0Baa OCHOBa Ce npuaHasaar 8o [lobuskara unu 3arybara (PMHaAHCUCKH
npuxonu/Tpowoun). HemoHetapHuTe cpeacTsa 1 06BPCKM MCKaxKaHW BO CTPaHCKa BaslyTa Ce NpeTBopaar BO AeHapy crnopes
KYPCOT BaXKeUku Ha [IeHOT Ha TpaHcaKLujaTa.

[leBu3HuTe cpeacTsa co Kou wro pabotn [pywToTo ce npetexHo espa (EYP) n amepukarcku nonapu (YCL).

OdmumjantuTte kypcesm Baxeukn Ha 31 nexkemspu 2010 1 2009 roguHa 6ea Kako WTo cneau:

2010 2009
MKL MKA
1YCa 46,31 42,67
1EYP 61,51 61,17
1 UXD 49,30 41,12

2.3. PUHAHCUCKM UHCTPYMEHTH
PUHAHCUCKM UHCTPYMEHT € OWN0 KakoB JOrOBOP KOj WTO NpPeaW3BuKyBa (DUHAHCMCKO CPEACTBO Kaj efleH EeHTUTET U
th1HaHCHCKa 06BPCKA MM CONCTBEHWUYKM MHCTPYMEHT Kaj APy EHTUTET.

PuHaHCUCKUTe CpeacTea Ha [pyLWTBOTO BKIyYyBaaT NapuUHM CPEACTBA N EKBUBANIEHTU HA NapU4HU CPEACTBA, AENO3UTH BO
6aHKK, CONCTBEHWUYKM WHCTPYMEHTW Ha APYr1 eHTUTETH (Pacnonoxiueu 3a npodax6a v no 0bjekTuBHA BPEAHOCT Mpeky
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nobvekata W sarybata) ¥ [OTOBOPHM MpaBa fla NPUMM MapuuHu cpeactsa (nobapyBara O4 KynyBauu M OCTaHaTH
nobapysarba) uiu Apyro UHAHCUCKO CPEeACTBO O/ APYr EHTUTET.

DuHaHcuckuTe 06BpCKK Ha LpywITBOTO BKAy4yBaaT 0GBPCKM KOM MPOM3NEryBaar of [0roBOpHUTE 0OBPCKM Aa ucropada
napu4Hu CPEACTBa WM Apyrk MHAHCUCKU CPEACTBA Ha APYr EHTUTET (HeaepHBaTUBHI UHAHCHUCKK cpeacTea). Bo ocHoBa,
(hMHaHCHCKNTE 06BPCKM BKIYy4yBaaT 06BPCKM KOH f06aByBaqm 1 oCTaHaTH 0OBPCKHU.

2.3.1. duHaHcucku cpeacTBa

[pywTB0TO M KNACcKHKYBA HUHAHCUCKUTE CPEACTBA BO CNIEAHUBE KaTeropuu:

a) (hMHAHCHCKM CpeacTBa no 0bjeKTMBHA BPeaHOCT Npeky nobuekara unu sarybata
6) 3aemu 1 nobapysarba
B) (hMHAHCHCKM CPe/CTBa PACNONOXINBM 3a npoaaxda

Knacudukauujata 3aBucM O UENUTE 33 KOMWTO Ce CTeKHaTW oBue CpeAacTsa. PakoBOACTBOTO ja onpeaenysa
Knacudukaumjata Ha UHAHCUCKUTE CPEACTBA NPU MHULMJANHOTO NPU3HABAHE.

CraHpapoHuTe npoaaxou u Kynysarka Ha (OMHAHCUCKM CPeCTBa Ce NpuaHaBsaar Ha AaTyMOT Ha TPryBakbe, T.e. Ha AaTyMOT Ha
Koj LpywwTBoTO npes3eno obspcka 3a npoaaxda unn Kynysarse Ha CPEACTBOTO. MHBECTULIMUTE MHULM]j/IHO Ce NPU3HaBaar no
06jeKTMBHA BPEAHOCT M/YC TPAHCAKLMCKWTE TPOWOUM 38 CUTe (DMHAHCUCKW CPEACTBa KOWWTO He Ce MPUKaKaHW Mo
objeKTBHa BPEIHOCT npeky Aobuekata unu sarybara. PUHAHCUCKUTE CPEACTBA NPUKaKaHW N0 00jeKTHBHA BPELHOCT NPeKy
nobuBkaTta unu 3arybara MHUUMjanHO Ce NPU3HaBaar no 0bjeKTMBHA BPEOHOCT, a TPAHCAKLMCKUTE TPOLIOLM Ce NpuaHaBaar
KaKo TPOLIOK BO AobMBKaTa K 3arybara.

Ha cekoj natym Ha u3BewTajoT 3a (uHaHcUcka cocTojba, [pywTBOTO NpoueHysa Aaiv Mma 06jeKTMBHM [oKasn Aeka
(hMHAHCMCKOTO CPeACTBO e olwTeTeHo. [ocTojar 06jeKTUBHM 10Ka3W 3a OlTeTyBarbe AOKOMKY Kako Pe3yntar Ha HacTaHu Ha
3aryba LWTo ce Cy4une no NPBUYHOTO NPU3HABAHE HA CPEACTBOTO UMa BWjaHKe Ha NPOLEHETUTE UAHW NAPUYHU TEKOBU Ha
(DMHAHCHUCKOTO CPEACTBO MK rpyna Ha PUHAHCUCKM CPEACTBA KOW MOXAT CO CUTYPHOCT a Ce NPOoLeHaT.

3arybute of owTeTyare Ha (PUHAHCUCKM CPEeACTBA Ce NpuaHasaar BO A0OMBKaTa unu 3arybata HacnpoTU CMETKW 3a
ncnpaeka 3a Aa Ce HaManW cerallHata BpeHOCT ce 40 Aenpu3HaBare Ha (hMHAHCMCKOTO CPEACTBO, KOra HETO cerawHara
BPEOHOCT (BK/yUyBajku 1 BUNO KakeW 3arybu o owTeTyBame) ce AenpuaHasa oj M3sewTajot 3a duHaHcUcKa cocTojba.
[No6uekuTte unn sarybute Npu OENpU3HAaBaKETO Ce NpecMeTyBaar Kako pasnuka nomery npunueute oa npojaxda u Heto
ceraluHara BpeJHOCT KOjalTo e Aenpu3HaeHa.

(DuUHaHCUCKUTE cpeacTsa NpecTaHyBaar aa ce NpuaHaBsaar (enpuaHasarbe) Kora npasoTo Aa Ce NpUMaat napuyH1 NPUInBH
Ofl MHBECTMLMjaTA € WCTEYEHO MMM NPEeHeceHo W [IpyWTBOTO M MMA MPEHECEHO 3HauajHUTe PU3ULM W NPUOOOUBKM 04
COMNCTBEHOCTA.

(a) DUHAHCUCKM CPEeCTBA NPUKaKaHK No 06jeKTMBHA BPEAHOCT Npeky Aobuskara wiu sarybata

Osaa Kkateropuja rv CoapxXu OHWE (PUHAHCUCKM CPEACTBA NPUKakKaHW no 06jeKTWBHa BPEAHOCT npeky nobuekata uau
3arybara npu HUBHOTO MHULIMJANHO NPU3HaBarke. PUHAHCMCKOTO CPEACTBO € KnackUKyBaHO BO OBaa Kateropuja AOKONKY e
Taka OJpefieHO Of CTpaHa Ha PaKOBOACTBOTO KOe [OHEecyBa Oflykh 3a HabaBka M mpomax6a BP3 OCHOBA Ha HWUBHaTA
06jeKTMBHA BPEAHOCT BO COMMACHOCT CO MHBECTMUMOHATa cTpateruja Ha [lpywTBOTO 3a 4yBarbe€ Ha BNOXyBarara BO
COMCTBEHOTO NOPTHONMO CE 10 MOMEHTOT Ha NOjaByBakbe Ha NOBOMHM NAa3apHH YCNOBM 3a HUBHA NPofaxXOa.

DUHAHCUCKNTE CPEACTBA NpUKakaHu Mo 06jeKTBHA BPedHOCT npeky aobuekara wau 3arybata NocnefoBatenHo ce
npukaxysaar no objektveHa BpeaHocT. [JobuBKMTe M 3arybute KOMWTO MPOM3/erysaar Of MpoMeHata Ha objekTuBHaTa
BPEOHOCT Ha (hMHAHCMCKMTE CpeficTBa No 06jeKTMBHA BPEOHOCT npeky nobuekara wnu 3arybata, ce npu3Hasaal BO
no6uekara unu sarybara (GUHaHCUCKKM NPUXOAKM/PACX0K) BO NEPHUOLOT BO KOj HACTaHyBaaT.

MpUX0A0T O AMBMAEHAM Of (DUHAHCHUCKUTE CPEACTBA NO 06jeKTUBHA BPEAHOCT NpeKy nobuskara unu sarybata, ce npuaHasa
BO nobuBkara unu 3arybara Kora e BOCMOCTaBEHO MpasoTo Ha [pywTBoTo 4a ja 4obue Hannatata Ha uctata W Kora
EKOHOMCKHTE KOPHUCTU Ce BEPOjaTHM.
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(6) 3aemu 1 nobapysarba

3aemute 1 nobapysarata ce HeAEpPUBATUBHM (HMHAHCUCKM CPEACTBA CO (MKCHW WM AETePMUHMPAHK Makara KOU He
KOTMpaaT Ha aKTMBHWOT nasap. Tue ce Bi/y4YeHn BO 0DPTHM CPEACTBa, CO UCKIYHOK Ha OHME Yue focnesarse e no 12 meceuw,
Mo [aTyMOoT 04, M3BeLTajoT 3a hHaHcHcka coctojba. Osue ce KnacuduunMpaHu Kako HETEKOBHU CPEeaCTBa.

CnenHuBe CTaBKM Ce BKNYYEHM BO KaTeropujara ,3aeMu 1 nobapysara‘:
- Napuv4HKu CPELCTBA M EKBUBANEHTH Ha MapuyHWTe cpeacTsa

- [1eno3untu Bo HaHku

- nobapysarba 0f KynyBaumTe

- ocrtaHatv nobapysarba

- 3aemu Ha BpaboTeHu

- nobapyBarba 1 3aeMu Ha TPETH NLA

3aemute U n06apyBa|-baTa VIHI/ILI.VIjaﬂHO Cce npu3Haeaatr no OéieKTMBHa BPeaHOCT, a nocnenosare/iHo ce Mepatr no
aMopTM3npaHa BpeaHoCT KOpMCTejRM ro MeToaoT Ha edf)eKTM BHa KaMaTHa CTanka.

MapuyHu cpeacTea U eKBUBANIEHTH HA napuyHuUTe cpeacrea

”alebIHVITe cpeactea U ekBUBA/IEHTUTE Ha napu4HWUTE CpeacTBa ce COCTOjaT o4 cpenctsa BO 6narajHa, nenosntu no
BnayBare U OCTaHaTM KPATKOPOYHU BUCOKO NIMKBUOHWU MHBECTULIMK CO POK Ha A0CNEaHOCT 04 TpU Meceun Unmu noManky.

[lokonky ce cnyuu ucnpaska Ha Napu4HK CPEACTBA U EKBUBANIEHTW Ha NapUYHWUTE CPEOCTBa, UCTaTa Ke Buae npu3HaeHa Bo
nobuskarta unu sarybara (pacxoam o, hHaHcUparse).

Mob6apysatba og Kynysauute u apyrv nobapysara

MobapyBarbata of KynyBauute W apyrute nobapysara MHUUMjANHO Ce Npu3HaBaaT No OOjeKTMBHA BPEAHOCT, a
nOCNEeN0BaTENHO Ce MepaT N0 aMOPTU3KUpPaHa BPeaHOCT KOPUCTEjKU o METOAOT Ha eheKTMBHA KaMaTHa CTarnka W HamasneHu
3a MCMpaBka Ha BPeAHOCTa 3apafM owTeTysare. Mcnpaskara Ha BPeAHOCT 3apan OwTeTyBake Ha nobapysarata of
KynyBauuTe W apyruTe nobapyearka ce opmupa Kora noctojar 06jekTMBHK fokasu Aeka [pylTBOTO HeMa Aa MOXe fa
Hannat cute 4oCneaHu U3HOCK COTNacHO OPUTMHANHUTE YCNOBK Ha nobapyBarbeTo. 3HauajHUTe PUHAHCHUCKM NOTELWKOTUM
Ha [OMKHUKOT, BEPOjaTHOCTA AeKa Ke Bfes3e BO CTeYaj MM (hMHaHCHUCKa peopraHusauMja M 3afOUHETOTO MiaKare ce
cMeTaart 3a MHAMKATOPH Aeka N06apyBarLeTo € OLITETEHO.

[okonky nma 0bjeKTMBHM [10KA3M fIeKa HacTaHano OlTeTyBake Ha 3aeMu M nobapysarba NPU3HAEHW NO aMopTU3MpaHa
BPEAHOCT, M3HOCOT Ha MCMpaBKaTa Ha BPEAHOCT Ce YTBPAyBa Kako pasnuka Mmery ceralHata BPpeaHOCT Ha CPEeACTBOTO W
cerawHara BpeiHOCT Ha NPEABUAEHUTE UOHU NAPUUHK TEKOBU (MCKNYHYBAjKN M MAHUTE KPEAUTHM 3arybu KOM Ce ylUTe He ce
CNy4eHn) AUCKOHTUPAHW CO OpWUTMHANHATA eeKTMBHA KamaTHa cTanka Ha (MHAHCMCKOTO CpeacTeo (T.e. edeKTuBHaTa
KamaTHa cTanka npecMeTaHa Ha MHUUMjanHOTO npu3Hasarke). CeralwHara BPeAHOCT HAa CPEACTBOTO € HamaneHa co
KOPUCTEHE Ha CMETKA 3a UCMPaBKa, a U3HOCOT Ha 3arybata e npusHaeH Bo nobuskara wnw 3arybata (OctaHati pacxoau o
paboTereTo - Mcnpaska Ha BpeAHOCTa Ha COMHUTENHM 1 CNIOPHH nobapysarba).

MonuTvkata Ha [pywTBOTO 3a rpynHa npoLeHKa 3a owTeTyBake ce Hasupa Ha CTapocHata CTpyKTypa Ha nobapyearbara
nopagau ronemmoT 6poj 01 PENaTMBHO CIMYHM BUOOBK Ha KyMyBayu.

3a HajronemuTe Kynyeauu M CTPAHCKMTE KynyBauW, Kako M 3a KymyBayu KOW Ce BO MPOLEC Ha NMKBUOauMja UK CTedaj,
ucrpaBkata e npecMeTaHa Ha WHAMBWMOyanHa OCHOBA. MHOMBMOyanHO BpeaHyBare WCTO Taka Ce BpWM BO CRELMjaiHu
OKONHOCTH.

Kora no6apysareTo of KynyBayoT e HeHannatmeo, ce oTnuulysa npeky OctaHati pacxoau o4 paboTereTo Bo Aobuekara
wau 3arybata (McnpaBka Ha BPEOHOCTA Ha COMHWTENHM M CnopHM nobapysara) CO napaienHo ocnobolysare Ha
KyMynuvpaHata McnpaBka Ha CMeTKata 3a ucrnpaBka Ha nobapysarbata of KynyBauute. [locnenosatenHute Bpakara Ha
M3HOCHTE MPETXOAHO OTNMLLAHM Ce NPeBUeHN CO NPUHAEHUTE UCNPABKK Ha BPEAHOCT BO Ao6uBKaTa v 3arybara.

[lokosnky BO HEKO] MOCea0BaTENIeH NEPUOL, MBHOCOT Ha OLITETYBAETO CE HAMANW W TOa HamarlyBatbe 0BjeKTMBHO MOXKE fa ce
MOBP3€ CO HaCTaH KOj HaCTaHas NOC/Ne NPU3HABAHETO Ha OLITETYBaHETO (Kako Ha npuMep nofodpyBarse BO KPELUTHUOT
PEjTMHT Ha [OMXHUKOT), NPETXOAHO Mpu3HaeHata 3aryba ke 6uae BpaTeHa CO KOpekuMuja Ha cMeTkaTa 3a Mcrnpaska Ha
nobapysarbata. CeraliHara Bpe4HOCT Ha (HMHAHCUCKOTO CPEACTBO HA [AATyMOT Ha KOj Ce Bpaka 3arybata He cMee Aa ja
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HaZMWHE aMOPTU3MpPaHaTa BPeaHOCT Koja 61 6una npecmetaHa AOKOMKY OWTETYBAETO He 6UNo npusHaeHo. BpeaHocta Ha
BpaTeHata saryba Ke 6uae npuaHaeHa Bo 1o6uBkaTa unu arybara Kako Hamanysare Ha OCTaHaTtv pacxoan of, paboTereTo
(McnpaBka Ha BpeIHOCTA HA COMHUTE/THM W CMIOPHKM NobapyBara).

M3HocuTe Kom ce fomkar KoH 1 nobapyBaaTt o ApyriTe MPEexHU Orepartopu Ce NpUKaXkaHW Ha HETO OCHOBA BO CrydauTe
Kage NnocToM npaso 3a npebuBarse M W3HOCMTE Ce MOAMMPYBAAT Ha HETO OCHOBA (Kako Ha npuMep nobapysarara v
00BpCKMTE NOBP3aHM CO MeryHapoaeH coobpaKkaj).

3aemu 3a BpaboTeHu

3aemuTte 3a BpaboTeHU MHULMjaNIHO Ce npu3HaBaar no 06jeKTMBHA BPEOHOCT, a NOCNea0BaTesiHo ce MepaT o aMopTM3npaHa
BPEAHOCT KOPUCTEjKM o METOIOT Ha eheKTMBHA KaMaTHa CTanka.

Pasnukata nomery HOMMHanHarta BPEQHOCT Ha [afeHuTe KPeauTU M MHUUMjaniHaTa 00jeKTHBHa BPEAHOCT Ha 3aeMuTe 3a
BpaboTeHN Ce NpU3HaBa Kako odHanpes nnateHu beHeduunn Ha BpadoTeHn. Kamatute o AaaeHUTe 3aeMu NPecMeTanu no
METOLIOT Ha eeKTMBHA KamaTa Ce NpuaHaBaar Kako MUHAHCWUCKM NPUXOAM, [OAEeKa oaHanpesn niateHute HeHeduummn Ha
BPabOTEHUTE CE aMOPTM3MPAAT KaKo TpoLwowuM 3a BpaboTeHUTe paMHOMEPHO 32 BPEMETPAEHETO Ha 3aEMOT.

3arybute on ucnpaskata Ha 3aemuTe 3a BPABOTEHM, AOKONMKY Ce Cnyyar, Ce npuaHasaar Bo fobuekata wnu 3arybara
(Tpowouy 3a BpaboTeHn).

() DUHaHCUCKK CPeacTBa PacnonoxXnuem 3a npogaxda

DUHaHCHUCKU CPeaCcTBa PAcnoNoXIMBK 3a Npoaaxbda ce HeaepUBATUBM KOM CE UM OLPEAEHU BO 0Baa KaTeropuja uim He ce
KnacuhMUMpaHu BO HEKoja Ofl APYruTe Kateropuu. Tue ce BKIYYEHW BO HETEKOBHUTE CPEACTBA OCBEH akO PakOBOACTBOTO
“Ma Hamepa fa v npogane UHAHCUCKWUTE CpeacTea BO POk of 12 Meceun Of [aTyMOT Ha M3BELWTajoT 3a (hMHAHCUCKA
coctojba. CrekHyBareTo 1 npogaxkbara Ha UHAHCUCKMUTE CPEACTBA CE NPU3HABAAT Ha AEHOT Ha TPryBaHeTo - 4aTyMOT Ha KOj
[pywTeoTo ce 06BP3yBa Aa KyNu WK NPOAaAE HEKOe CPEACTBO.

Mo MHULMjaNTHOTO NPU3HAaBatLE, CUTE PACTIONOXMBM CPEACTBA 3a npoaaxda ce Mepar No 06jeKTUBHa BPEAHOCT CO UCKITYHOK
Ha HEKOj MHCTPYMEHT KOj WTO HE € KOTMPaH Ha akTUBHWOT nasap W 4uja WwTo 06jeKTMBHA BPEAHOCT HE MOXE PeanHo Aa ce
M3MepH U1 BO TOj Cly4aj UCTMOT Ce NPUKaxKyBa No HabasHa BPEAHOCT, BKyYyBajKK M TPAHCAKLMCKMTE TPOLLOLW HamMa/leHu 3a
TPOLWOUMTE Ha olWTeTyBareTo. Hamepata Ha [pylwTBOTO € Aa rv OTyFM OBME CPeACTBa Kora Ke Ce nojaBar NoBOMHK YCNIOBU Ha
nasapoT 3a HuBHa npogaxoda. MpomeHuTe Ha 06jeKTMBHATA BPEAHOCT Ha (PUHAHCUCKUTE CPEACTBA KOM Ce KNAcUMMKyBaHM
KaKo pacnonoxiuen 3a npofaxkba ce npuaHasaar BO KanutanoT. Kora OMHAHCMCKWUTE CPeACTBa, KNACM(MUKyBaHU Kako
pacrnonoxues 3a npoaaxba Ke ce npofaat uaM Ke npeTpnar owTeTyBare, aKymynupaHara 06jeKTMBHAa BPEAHOCT,
npuUaHaeHa BO KanuUTasoT, ce BKNy4YyBa BO AobuBKaTa wnm 3arybara, kako fobueka unu 3aryba ofl BNOXyBarba BO XapTuu 04
BPEAHOCT.

[pywTBOTO OLEHYBa Ha CEKOj AaTyM Ha M3BewTajoT 3a huHaHcucka cocTojba aanv uMa ODjeKTMBEH [OKa3 fAeka
(hMHAHCUCKOTO CPeacTso e owTeTeHo. OBjeKTUBEH [0Ka3 3a OLTETYBaE UMa, KOra Kako pesaysITaT Ha HacTaHu Ha 3aryba kou
Ce CNy4nne no MHWLMJASIHOTO NpPH3HaBake Ha CPEACTBOTO WMA BAWjaHWe BP3 NPOLEHEeTUTe WAHW NapUyYHU TEKOBU Ha
(hMHAHCHCKMTE CPEACTBA MW rpynaTa Ha PUHAHCUCKM CPEACTBA KOM MOXAT CO CUIYPHOCT Aa Ce NpoLEeHaT.

[lokonKy nocTou TakoB [0Ka3 3a (MHAHCUCKM CPEACTBA PacronoX/IMBM 3a Npoaaxba, KyMynatueHaTa HepeanusupaHa
nob6uBKa (nokonky noctou) e pexknacuduumpara on OctaHat ceondared npuxoa 8o [obuskata uan 3arybara U cekoja
ocTaHata pasnuka e WUCTo Taka npuaHaeHa Bo [lobuskata wunu sarybara (DuHaHcucku npuxoau). 3arybute nopaau
OWTETYBaHe Npu3HaeHu BO Ao6uBKaTa Mnu 3arybata 3a KanuTaiHM MHCTPYMEHTM He Ce MPKU3HABaaT MOBTOPHO MPeKy
nobuekara unu sarybara.

[okonky cpencTeara pacnonoxnuen 3a npogaxta ce NPoOAaNeHN UKW OTKYNeHM, U Nopaau Toa AenprU3HaeHH, Kopekujata
Ha 06jeKTMBHaTa BPEAHOCT aKyMynMpaHa Bo Kanutan e peknacuduumpara on OctaHar ceondareH npuxog o [lobuskara unm
3arybara (PrHaAHCHUCKM Npuxoa).

2.3.2. duHaHcKcKu 06BpCKM

06Bpcku KoH fobaByBaum u octaHaT 06BPCKU

O6BpckuTe KOH [06aByBaUM M OCTAHATH 0BBPCKM (BKNYUYBAjKM M1 M NPOLIEHKUTE) MHULIMjaNHO Ce npu3HaBaaT no o6jexTnsHa
BPEAHOCT a NOCNENOBATENIHO Ce MepaT Mo aMopTU3MpaHa BPeaHOCT KOPUCTE]KU FO METOAOT Ha edheKTHBHA KamaTHa CTarka.
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3apaaun KpaTknMoT POK Ha J0CNeBarbe CMETKOBOACTBEHATA BPEAHOCT Ha 06BPCKMTE KOH A06aByBaymn 1 octaHaTUTe 06BPCKM €
npubAMKHa Ha HUBHaTa 06jEKTUBHA BPEAHOCT.

2.4. 3anuxu

Sanuxute ce MCKaxKyBaaT No BPEeAHOCT NOHUCKa oA HabasHaTta UK HETO nasapHa BpPenHOCT. HeTo nagapHarta BpeaHOCT €
npoueHeTa npoaa>kHa ueHa BO HOpMa/tTHK YCNOBK Ha [ieflyBarbe, HaMasleHa 3a NPOUEHEeTUTE TPOLWOLM 3a npoua>*<6a.

HabasHata BpeAHOCT Ha 3a/MXUTE Ce EeBMOEHTMPA CMOPEef MPUHLUMMIOT MPOCEYHW LUEHW W W BKIYYyBaaT TPOLIOLUTE
HacTaHaTK 3a HUBHA HabaBKa W [OBEyBarbe Ha NOCTOjHaTa coCToj6a M noKauwja.

TenedoHckuTe anapati BP3aHU BO NPOMOTUBHM aKTMBHOCTM, YECTO CE NPoaBaar no NoHUcka oa HabasHaTa BPeAHOCT 3a
uenuTe Ha n06MBaKEe Ha HOBM MPETNIATHULM cO 00BP3yBadKM NEpUOjl 3a KOPUCTEHE Ha ycnyrara. TakeuTe 3arybu of
npoaaxba Ha onpema ce eBMAEHTUpaaT CaMo NpU HacTaHyBare Ha npoaaxbara, buaejkv UCTUTe ce NpoAaaeHu Kako fen o
npoduTabuneH NOroBop 3a yCAyru CO KymyBaudoT M [OKOMKY HOMMHANHara NpofaxkHa LeHa e nosucoka oA HabasHara
BPELHOCT Ha TenedoHoT. [oKonKy HOMUHaNHaTA NpoAaxkHa LeHa e NoHWUCKa of HabasHaTa, pa3nukaTta BeAHaW ce Npu3HaBa
KaKo UCMpaBKka.

3arybute of ucnpaekata Ha 3anuxuTe ce npuaHasaat 8o OcTaHatv pacxoau oa padotereTo (Mcnpaekata Ha BpeaHocTa Ha
3a/IMXMTE 10 HETO NPOAAKHA BPEAHOCT).

2.5. HetekoBHu cpeacTsa 3a npogax6a

Cpencteara ce knacuduuMpaar Kako CPeacTsa HameHeTw 3a npogaxba [OKOMKY MoBeke He ce noTpebHU 3a MAHOTO
pabotetbe Ha [pywwTBOTO, AOKOMKY Ce MaeHTUdHKYBaHK 3a npogaxda v ce oueKyBa Aeka ke 6uaat npofaneHu Bo HapeaHuTe
12 meceum. OBue cpeacTsa ce NPUKaxaHu No NOHWCKA 0f ceralHara BPeaHOCT Uin 06jeKTBHaTa BPeaHOCT HamManeHa 3a
TpowouuTe 3a npoaax6a. AMopT13aLmjaTa NpecTaHysa Aa ce NpecMeTysa Of [AEHOT Kora CpeacTeata [obuBaat cTaryc Ha
cpencTea HameHetH 3a npogaxba. Kora cpeacteata ce o3HadeHu 3a npogaxba u yTBpaeHara 0bjekTMBHA BPEAHOCT e
NOHWCKA 0/ CerallHarta BPeaHOCT, pasnukara ce npuaHasa Bo [lobuskata unu 3arybata (AMopTv3salmja) kako 3aryba of
oLITeTYBaME.

2.6. HeaewxHoCTH, NOCTPOjKM M Onpema

HeaBw>XHOCTWTE, NOCTPOjKMTE M OMpeMara ce nNpukaxkysaar no HabaBHa BPEQHOCT HaMmaneHa 3a akymynupaHata
amopTh3aumja v 3arybute oa owWwTeTyBare (Buan benetika 2.8).

HabasHaTa BpeaHOCT Ha HEABWXXHOCTUTE, MOCTPOJKUTE 1 ONpemMaTa ce COCTOM Of HabaBHaTa LieHa, BKIy4yBajKu ja yBo3Hara
LapuHa W HenoBpaTHWTe faHouM 3a Habaska, HamaneHa 3a TPrOBCKWUTE MOMYCTM M pabatv M CuUTe AUPEKTHU TPOWOUM
HanpaBeHu 3a CPeACTBOTO [a Ce [0BEeAe Ha NOKaLMja 1 BO YCNOBK HEOMXOAHM 3a CPEACTBOTO fia buae cnocobHo 3a ynotpeda
Ha HAYMH KOj € OfPeAEeH Of PaKoBOACTBOTO. MHuUMjanHaTa npoLeHKa Ha TPOLWOoUUTe 3a AEMOHTUPAKE U OTCTPaHyBaHe Ha
CPencTBOTO Kako 1 3a 06HOBYBaHE Ha MPOCTOPOT (pecTaspauimja) Ha Koj CPeaCTBOTO € 0LMPaHO UCTO TaKa Ce BKyYeHU BO
HabaBHaTa BPEOHOCT ako CTekHatata obBpcka Moxe na 6uae npusHaeHa kako pesepeuparse cornacHo MCC 37-
Pesepeupatba, HEM3BECHNU 0OBPCKM U HEU3BECHM CPEACTBA.

Ha6asHata BPeaHOCT Ha COMCTBEHO W3rPafeHnTe CPEeACTBa MM BKIyYyBa TPOLIOLMTE 3a Matepujanu v OMPEKTHa paboTHa
paka.

CraBKknTe Ha HeOBMKHOCTUTE, MOCTPOjKUTE M ofpeMata Ce peBaopuavpaar Ha KpajoT Ha roauHara CO MpPUMEHa Ha
ohuLMjanHUTE KOEMHULUMEHTH Ha MOPAcT Ha MHAEKCOT Ha LEHWTE HAa OCHOBHUTE MHOYCTPUCKM NPOWU3BOAM. TaxeuTe
KOe(UUMEHTU Ce NpuMeHyBaaT Ha HabaBHaTa BPEAHOCT WMAW HA HAjCKOpeliHaTta MPOLEHKa W Ha akymynupaHata
amopT3auMja 3a HMBHATA BPEOHOCT Aa Ouae npubnmdikHa Ha TPOWOKOT 3a HUBHA 3aMeHa. HeTo edekror Ha
peBasiopu3aLmMjaTa Ha HelBUKHOCTUTE, MOCTPOjKUTE U OMpemarta ce eBUAEHTUPA BO KOPUCT Ha peBaniopr3aLMoHarta pesepsa.
MocnenHa pesanopusaumja dewe usspleHa so 2000 roguHa.

MocneposarenHu uspartoun ce BK/ly4eHM BO cerawHata BpeaHOCT Ha CpeacTBOTO, WKW Ce MNPU3HAeHW Kako noce6Ho
CpeacTeo, eAMHCTBEHO Kora e BepOjaTHO feKa UaHUTe eKOHOMCKM KOPUCTU MOBP3aHW CO CPencTBOTO Ke ce npenear BO
ﬂ,pyLUTBOTO M KOra TPpOWOKOT Ha CPeacTBOTO MOXXe Aa 6une n3mepeH BepO,ﬂOCTOjHO. CerawHarta BPEOHOCT Ha 3aMeHEeTNOoT
nen ce otnuLiyBea. Cwute octaHati usgatoum ce npu3Hasaar BO nobuekata unu 3ary6aTa Kako TpoLwoun BO NepuodoT kora
HaCTaHyBaar.
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Kora cpeacteata ce pacxoflysaart, HabaBHaTa BPEOHOCT ¥ aKkyMynupaHata amopTu3alija ce Tpraar Of CMeTKOBOACTBeHaTa

eBuaeHUMja 1 3arybarta ce Nnpu3Hasa 8o Ao6u1BKaTa wim 3arybara Kako TPOWOK 3a amopTH3aLmja.

Kora cpencTeara ce npoganeHu, HabasHata BPEAHOCT M akyMmynupaHata amopTu3aumja ce Tpraat Of CMEeTKOBOACTBEHaTa
esuaeHuUmMja 1 nobuskarta unu sarybara onpeneneHa co Crnope/ysarse Ha NMPUAKMBOT CO CeralHata BpefHOCT Ce NPU3HaBa Bo
[Nobuskata unu 3arybara (OctaHaT1 ONepaTMBHK NPUXOaM).

AmopT3aumjata Ha HefIBUXKHOCTHUTE, MOCTPOjKUTE M ONpemara ce npusHasa BO [oOuBKaTa uau 3arybata Ha NpaBofWHKCKa
0CHOBA. Ha HefiBUXXHOCTUTe, NOCTPOjKUTE M OMpemMara He UM Ce NPecMEeTyBa aMopT3aumja ce 10 MOMEHTOT Kora cTaHyBaar
pacnonoXxnuBu 3a ynotpeda. 3eMjULLITETO HE Ce aMopTHU3MPA.

Amopmaau.mja'ra ce npecMeTtysa Co npuMeHa Ha cnefHMBe roguilliHn aHOYHO NPU3HaeH! CTanku Ha aMOpTM3al.lVIjal

2010 2009

% %

3rpaam 2,510 2,510
HanzemHu v kabencku nuH1u 10 10
TeneOHCKM LeHTpanu 25 25
Komnjytepu 25 25
EnexTpoHCcKu ypeau 25 25
Meben 1 opyra kaHuenapucka onpema 20 20
Bucoko dpekdpeHTHH 1 paauo ypeau 25 25
MexaHuuku ypeam 10-25 10-25
Bosuna 25 25

2.7. Hemarepujanuu cpeacrsa

HematepujanHute cpeacrsa HabaseHn of JpylWTBOTO Ce MCKaxaHu Nno HabaBHa BPEOHOCT HaManeHa 3a akymynupaHara
amopTu3aumja v 3arybute og owTeTyBare (Buam benetwka 2.8).

CraBkuTe Ha HemaTepujanHuTe CPeAcTBa Ce PeBanopuavpaar Ha KpajoT Ha roauHata co NpuMeHa Ha oduuMjanHuTe
KOe(UUMEHTU Ha NOPACT Ha MHAEKCOT Ha LEHUTe Ha MHAYCTPUCKM NPOU3BOAM. TakBUTE KOE(HUUMEHTU Ce NPUMEHYBaaT Ha
HabaBHaTa BPEQHOCT UK Ha HajCKOpeLIHaTa NPoLIeHKa U Ha akymynupaHarta amopTuaaumja 3a HWBHaTa BPeaHOCT Aa buae
npubaMXHA Ha TPOWOKOT 3a HWBHA 3ameHa. Heto edekToT Ha pesanopusaumjata Ha HematepujanHuTe Cpeactsa ce
eBMIEHTHPA BO KOPUCT Ha peBanopuaalmoHara peaepsa. [ocnenHa pesanopusatiuja 6ete naspwera so 2000 roguHa.

MocnepoBarenHuTe U3natouUm Kaj HeMaTepMjaﬂHMTe cpenactea ce Kanutanu3upaar eanHCTBEHO Kora ja 3ronemysaar ngHarta
EKOHOMCKa KOPUCHOCT 04 HeMaTepMjaﬂHMTe cpencTea coap>XaHu BO CI'IeU.M(bW-lHVI cpencTsa Ha Kou WTo ce oAHecyBaart. Cure
OCTaHaT n3gatoum ce Tpetmpaar Kako TPpoLwWwoLUKn BO NepnogoT Kora HactaHyBaar.

AMOmeaaquaTa Ce npecmeTysa Co NpuMeHa Ha cnefiHMBe roguiliHKu JaHOYHO NPU3HaeHU CTankn Ha amopmsaumja:

2010 2009

% %

CodhTeep v n1ueHuUm 3a codTeep 20 20
KoHuecwja 20 20

AmopTU3auuMjaTa Ha HemarepujanHute CPEACTBa Ce Npu3Hasa BO A0OMBKaTa Mnu 3arybara Ha MpaBOfMHWCKA OCHOBA.
HematepujanHuTe cpeacTsa NOYHYBaaT a Ce aMoPTU3UPAAT O MOMEHTOT KOra CTaHyBaaT PacrofioxInBen 3a yrnoTpeba.

Mpu onopenyBarbe Aanu 0APEAEHO CPEACTBO KOe MHKOPMOpUpa eNeMeHTU W Ha HEedBWXKHOCT, MOCTPOjKM M OMpema W Ha
HematepujanHo cpeacTteo Tpeba aga ce esupeHtMpa cnopen MCC 16 - HemsuskHOCT, NMOCTPOjKM M ONpPeEMa WMAKM Kako
HematepujanHo cpeactso cnoped MCC 38 - Hematepujantu cpescTea, pakoBOACTBOTO KOPUCTH MPOLIEHKA 33 A2 OLEHN Kou
eEMEHTH Ce NO3HAYAJHW U COOABETHO CE NPHU3HaBa UCTOTO.
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2.8. OwretyBarbe Ha HeJBUXKHOCTHUTE, MOCTPOjKNUTE M ONpeMara U HemaTepujanHuTe CpeacTea

CpeﬂCTBaTa KOW MMaar HeoApefeH BEeK Ha KOPUCTEHE He ce npeamer Ha aMOmeeaqua n Cce TeCTUpaHW rogmMuiHO 3a
owTeTyBame.

Cpenctsata Kou ce npeameT Ha amopTusaumja Ha LpylTBOTO Ce NPOLeHyBaaT Of OWTETYBaHke KOra noctojar HacTaH! Wnu
MPOMEHN BO OKOSTHOCTUTE KOM MHAMUMPaaT [eka HMBHATa CeraliHa BPEAHOCT He e WCTa CO HUBHATa Ha[OMeCTyBayka
BPEOHOCT. 3arybuTe Of OWTETYBaE Ce NPU3HABAAT 38 M3HOCHTE 3a KOW CeralHara BpeaHOCT Ha CPeACTBOTO ro HaAMUHYBa
HErOBMOT HALOMECTYBaYKM U3HOC. HanoMecTyBauKMOT U3HOC NPeTCTaByBa NOroNeMrUoT U3HOC Of, U3HOCOT KOj ja NpeTCTaBysa
peasiHaTa BPELHOCT HA CPEeACTBOTO Npu npofaxba, HamaneHa 3a TPOWOLMTE W BPeaHOCTa BO ynoTpeba. 3a npoueHka Ha
OLITETYBAHE HA CPEACTBATA, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HUBO 3a KOE MOXe Aa Ce YTBPAW HE3aBUCEH MapuyeH
Tek (cash-generating units).

3arybute of owTeTyBare ce npusHasaar Bo [lobuskata unu sarybara (Amoprtusaumja). HeduHaHcuckuTe CPEAcTBa KoM
npeTpnene owWTeTyBame Ce PEBUAMPAAT eiHaLl FOAMLIHO 3a a Ce YTBPAM MOXHOTO BPaKahe Ha OLITETYBakE.

2.9. PesepBuparsa 1 Heu3BecHU 06BpCKU

PeaepBMpaH:aTa Cce npu3Hagaat Kora ﬂpyLUTBOTO nMa cerawlHa 3aKOHCKa WM KOHCTPYKTMBHA oéepcxa KaKO pe3yntar Ha
U3MWHATK HACTaHU n e BepOjaTHO [leka Ke HacTaHe 04/IMB Ha cpenctea Co uen ga ce nogMnpu osaa O6BpCKa U Kora € MO>XXHO
fa ce Hanpasn BepOLI.OCTOjHa npoueHkKa Ha U3HOCOT Ha O6BpCKaTa.

Pesepeuparkata ce Mepat v eBUAEHTUPAAT Kako Hajaobpa MOXHa NPOLEHKa Ha W3HOCOT Koj € notpebeH aa ce noaMupu
cerawHara 06BpCKa Ha 1aTyMOT Ha W3BELWTAjoT 3a uHaHCKKa cocTojba. Pesepeuparbara ce npuaHaeHu 8o [Jobuskara unu
3arybara Ha COOBETEH TPOLIOK KOj OAIr0Bapa Ha np1poaara Ha pesepBuparbeto.

3a HenssecHUTe 00BPCKM He ce BpLU pesepsuparse. HemssecHa 06Bpcka e MoxHa 06Bpcka Koja npousnerysa o4 MUHar
HaCTaH M YMeLITO NOCToeHe Ke Buae MOTBPAEHO CaMo CO CydyBarbe WIN HEe-ClydyBabe Ha eeH WU MOBEKE HECHIYPHH
MILHW HACTaHU KOW He Ce BO LNOCT NOA KOHTPO/A HA EHTUTETOT, MK ceralHa 06BPCKa KOj NPOM3NEryBa O/, MMHAT HacTaH HO
He e npuaHaeHa buaejku He e BepojaTHO AeKa Ke MMa Of/IB Ha PECYPCH KOW BKIyUyBaaT eKOHOMCKM KOPUCTH 3a Ucnnata Ha
Taa 06BpCKa UK HE MOXKE [la Ce HarnpaBW BEPOAOCTOjHA NPOLEHKA Ha M3HOCOT Ha o6BpCKara.

2.10. AKUMOHEepCKU Kanutan
ObuyHMTE aKUmMK Ce KnacuhuKyBaHi BO aKLIMOHEPCKMOT KanuTa.
2.11. ConcreeHu akumu

Kora [pywTBOTO KynyBa CONCTBEHW aKUMM, U3HOCOT KOj € NiareH, Koj v BKIydyBa W AMPEKTHWUTE MPOMEHNMBU TPOLLOUM
(HamaneHu 3a 0aHOK Ha [oOMBKA), € HAMasIeH O[] 3anWIIAHUOT KanuTan Ha akuMoHepuTe Ha [pywTBOTO Ce AoaeKa akuuuTe
He Ce OTMOBWKaHW MMM MOBTOPHO M3aadeHu. Kora COMCTBeHWTE aKuuu Ce NOBTOPHO M34afeHU MPUMEHWUOT HaJOMECTOK
(HamaneH 3a 6UNO KOM AMPEKTHO MPUMULIAHW NPOMEHIMBM TPOWOLM W NOBP3aHMOT edeKT Ha [aHOKOT Ha foOuBKa) ce
BK/Ty4yBa BO KanuTa/IoT KOj Ce O[HECYBa Ha UMaTennTe Ha akumum Ha JpywTeoTo.

2.12. 3aKOHCKM pe3epBy

[pywTBoTO M3ABOjyBa 3aKOHCKA pesepsa Koja ce hopmupa no nar Ha M3asojyBarse oA HeTo aobuekara. Oaa pesepsa ce
npecMmeTyBa W M30BOjyBa KaKo MPOLEHT YTBPAEH CO 3aKOH 1 He Moxe aa buge noman oa 15 npoueHTv of Ao6uBKaTa, ce
DO0EeKa pe3epBuTe He AOCTUIHAT U3HOC KOj € eIHAKOB Ha eaHa NeTTMHA 0/ OCHOBHATa rnaBHUHa. OB1e pe3epBu Ce HaMeHeTH
3a MOKpMBarLE Ha 3arybu 1 He ce pacnpeenyBaar Ha akLUMOHepuTe, OCBEH BO Cy4aj Ha HaHKpoTUparse Ha [pyLTBoTo.

2.13. PeBanopusauunoHu pesepsu

PeBanopusaunoHuTe pe3epeu ce 0fHecyBaaT Ha HeBUXXHOCTHUTE, NOCTPOJKUTE M OnNpemata W HemaTepujaiHUTe CPeacTsa 1
NPeTCTaByBa KymynaTMBEH MOPaCT Ha ceralHata BPEeAHOCT KOPUCTEjKU v oduumjaniHUTe KOeUUMEHTU Ha nopacT Ha
WHIOEKCOT Ha LeHWTe Ha WHAOYCTPUCKM NPOM3BOAM HA [EHOT Ha pesanopusauujata. [locneaHara pesanopusaumja Ha
HELBWYKHOCTUTE, MOCTPOjKUTE M OMpemarta 1 HematepujanHute cpeactea detue usspiieHa 8o 2000 rogumHa.
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2.14. Mpuxoam

Mpuxoaute on nanequ ycnyru v npoaaxba Ha onpema (Buan Henewka 17), ce npukaxanu Hamanewu 3a [1B v nonyctu.
MpuxoaunTe ce nMpu3HaBaaT Kora M3HOCOT Ha MPUXOAOT MOXE BEPOAOCTOJHO [a Ce MU3MepH, U Kora € BepojaTHO Aeka Ke
HaCTaHe NPWIKB Ha UOHM EKOHOMCKM KOPUCTH BO LpywWwTBoTo M cneunduuHute kputepuymu og MCC 18 3a npopaxbara Ha
NPOU3BOAM M [1aBAETO HA YCMYrM Ce UCTIONHETU 3a [aBaHeTo Ha cekoja of ycnyrute Ha [dpywTeoto v npoaax6bata Ha
NPOU3BOAM.

Ha kynysauute Ha [pywTBoTO UM Ce LoAenyBaaT MOEHW 3a NOjaHOCT (KPeauTHU NOEHM) BP3 OCHOBA Ha KOPUCTEHETO Ha
ycnyrute Ha [pywTBoTO, BKIY4yBajKU O M HAaBPEMEHOTO Nnakawe Ha dakTypute. Harpagute 3a nojanHOCT MOXar fa ce
aKyMynupaat U MCKOpUCTaT CO Lien fia ce 0CTBapar UaHu npuaobusku (np. TenedoHu, TenekoMyHUKaumcka onpema v cin.) oa
onepatopute Ha [pywTteoto. Kora kynyBauute Ke ru 3apabotar HUBHWTE KPEOMTHW MNOEHW, WUCTWUTE Ce OA3emaar of
(haKTyp1paHWOT NPHXO/ Ha KynyBadoT, u ce npuaHasaar 8o OctaHati obspcku (OanosxeH npuxom). Mpu UCKOPUCTYBaAHETO
(vnu ncTekyBareTo) Ha noeHuTe, OANOXEHUOT NpUXoa ce ocnoboaysa BO NPUXOA KAKO LUTO KyMyBayoT ro UCKOPUCTYBa (MNu
OTKaXXyBa) HEMCNOPAYaHUOT eNeMEHT O NaKETOT.

Mpuxonute of onepaTvBeH HaeM ce NPU3HABAAT Ha NPaBO/IMHUCKA OCHOBA BO TEKOT HA NEPUOLOT BO KOj Ce Aasa ycnyrara.
2.14.1. Mpuxoau oa dukcHa tenedoHuja

I'Ipmxo,ume npousnerysaar of Yycnyrn pageHu Ha npetnnatHuuuTe W OCTaHaTW TPeTU /ula  KOu ja Kopuctar
TeneKoMyHuKaluckara mpexxa n o npo,ua>t<6a Ha onpema.

[loroBopuTe co npeTnnatHUUMTE TMIMYHO BKIyYyBaaT npoaaxfa Ha onpema, MecevHa npetnaara U peannsnupaH roBopeH,
WHTEPHET, MOJATOYEH WK MynTUMeauWjaneH coobpakaj. [IpywTBOTO M pasriefysa PasnuYHUTE eEMEHTM Ha BaKBUTE
LOFOBOPY CO LN OfLAENHUTE MPUXOAM Aa Ce npukaxar Bo cornacHoct co MCOU 1 npusHaBareTo Ha CeKoj 04 OBUE MPUXOaH
Ce BPLW KOPUCTE|KK O METOMIOT Ha ocTatodHa BpeaHocT. OBue enemMeHTH ce MOeHTUMMKYBAHU W noaenequ, GUaejku uctute
“MaaT camoCTOjHa BPEAHOCT W Ce NPOoAaBaaT v OfAEeNHO OCBEH BO nakeT. 3atoa [1pylwTBOTO NPU3HABa NPUXOA 3a CUTE OBUE
€1eMEHTU KOPUCTEJKM O METOAOT Ha OCTaToMHA BPEAHOCT NPW WTO BPEAHOCTA 3eMEHa BO MPeABW[ 3a alouupare Ha
MOOLLENHUTE ENEeMEeHTU € e[HaKBa Ha BKyNHaTa BPEOHOCT 3eMeHa BO MPEeBMA MMHYC 06jeKTMBHATAa BPEAHOCT Ha
HEUCKOPUCTEHUTE ENEMEHTH.

ﬂpyLIJTBOTO MM OBO3MOXKyBa Ha K/TMEHTUTE TeCHOI'IOjaCGH n LLIMpOKOI'IOjaCGH npuctan go HEjSMHaTa dL)VIKCHa n TeNeBn3ncCKa
Mpexa. ﬂpmxoume oA ycnyrun ce npu3Hasaart Kora ycnyrute ce aaaeHu Bo COrnacHOCT CO OroBOPHUTE o,upep.fm U yCnosu.
anAXO,L'lI/ITe oa cooépakaj Ce Nnpu3HaBaat cnopen UCKOPUCTEHUTE MUHYTU W OOroBOPEHUTE HaZOMeCTOUu HaMaleHW 3a
OJJ,O6peHMTe nonyctu, nogexka npuxogunte oa npetnnaara u ycnyru co d)MKCeH HaAOMeCT ce npu3Hasaar BO NepnoaoT 3a KOj ce
O[iHeCyBaaT.

MpuxoauTe W TpowoLUWTE NOBP3aHW CO npoaaxba Ha TenekoMyHMKauMcKa onpema M aoJaTtouM ce npu3Hasaar kora
NPOU3BOAMTE Ce JOCTaBEHM, MO/ YCOB Aa HE NOCTojar HencnonHeTH 06BPCKM 0f cTpaHa Ha [ipylWTBOTO KoM UMaaT BAujaHue
BP3 KOHEYHOTO NpudaKarse Ha AOrOBOPOT Of CTPaHa Ha KynyBayoT.

MpuxoauTe 04 aymamo TEKCT YCnyru (FOBOPHU M HErOBOPHM) Ce NpU3HaeHn Ha BpyTo ocHoBa Buaejkn 06e36emnyBareTo Ha
OBWe yCnyru Npeky mpexara e 04roBopHocT Ha [pywTsoTo, [dpywTBoTo ja yTBpayBa LEeHata Ha OBME YCIYru M T CHOCH
3HaYajHWUTE PU3MLIM OfI OBUE YCNYTH, BO CPOTUBHO CE NMPUKAXKaHU Ha HETO OCHOBA.

TpeT nuua Kou ce KOPUCHUUM Ha TeneKoMyHUKaUMCKaTta Mpexa rv BKIydyBaaT Apyrv AaBaTefin Ha yCiyru W octaHaru
[laBaTeiHu Ha TeNEeKOMYHWUKALMCKN YCNYrM KOULWTO ja KopucTaT Mpexara 3a TenedoHcku pasrosopu. Osue npuxoau of
roneMonpoaaxeH (neseH) coobpakaj ce npuaHaBaar BO NEPUOAOT Ha KOPUCTEHE Ha MpexaTta. [len oa npuxoaute HajuecTo
ce nnakaar Ha Apyru oneparopu (MHTEPKOHEKUMCKM) 3a yrnoTpeba Ha HUBHUTE MpexH, Kafe WTo e npumernuso. [puxoanTe
W TPOLLOLMTE 32 OBUE TeNedOHCKM Pa3roBOPU KOM TEPMUHUPAAT UK TPAH3UTUPAaAT Ce NpHUKaxaHu Ha GpyTo OCHOBA BO OBUE
th1HaHCKHCKM u3BelwTan Buaejku [pywTBoTo € OCHOBEH CHabdyBaY Ha OBME YC/yrv NPUTOA KOPUCTEKM ja COMCTBEHATa MpeXa
1 cno60aHO AEDHUHWPAJKM M1 LIEHWUTE HA YCYrUTE, U CE NPU3HAEHM BO MEPHUO/OT Ha KOPUCTEHE HA MPEXaTa.

2.14.2. Tpuxonu og uHTerpupanu pewenuja u UT
[loroBopuTe 3a MpexHW ycnyrv ce cocTojar o4 MHCTaNauuMja M ynpaByBare CO KOMYHWKAUWUCKM MPEXM Ha KOPUCHULMTE.

anXOﬂ.MTe Ofl FOBOPHM M yCNyrn 3a NoAaToun Kou npousnerysaar o[ TakBUTe OOrOBOPU Ce Npu3Haeaar Kora ycnyrute ce
MCKOPUCTEHU O CTPpaHa Ha KOPUCHUKOT.
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MpnxoanTe oa AOroBOpH 3a MHTETPUPAHHK pelleHuja Kou GapaaT A0CTaByBakbe Ha NPOW3BOAM W/WK YCNYTU FeHepaHo ce
NOKPWEHM CO 0r0BOPU CO (PUKCHU LIEHU U MPUXOAMUTE Ce NPU3HABaarT BP3 OCHOBA Ha NPOLIEHT Ha [OBPLIEHOCT 3eMajKu o
MPEeBUI OAHOCOT Ha HanNpaBeHUTe TPOLIOUM 3a U3BPLIEHaTa paboTa BO BPCKa CO JOrOBOPOT M MPOLEHETHTE BKYMHM TPOWOUM
04 A0rOBOPOT.

lMpuxoaute oa npofaxbata Ha XxapaBep Ce NPu3HaBaarT Kora PU3MKOT Of COMCTBEHOCTA 3HAYMTENHO Ke Ce NpeHece Ha
KOPUCHWKOT, 06e30eayBajki AeKa He NOCTOjaT HEMCNONHETH 0BBPCKMU KOW BNMjAAT Ha KOHEUYHOTO NpUdaKare Ha 40roBopoT
0f1 CTpaHa Ha KOPUCHMKOT. B1Uno KakeW TPOLIOLUM BO OHOC Ha OBUE 0OBPCKM Ce MPU3HABAaT Kora COOBETHUOT NPUX0s e
NPU3HaEH.

lMpuxoauTe of AOroBopy 3a U3rpanbda ce eBuaeHTUpaar co ynotpeba Ha MeTofia Ha NPOLEHT Ha foBpLieHOCT. CTeneHoT Ha
[IOBPLUIEHOCT Ce YTBP/yBa BP3 OCHOBA HA TPOLIOLMTE HanpaBeH [0 TOj [aTyM BO OLHOC HA NPOUEHETUTE BKYMHU TPOLIOLM.
MobapysarbaTa 04 [OroBopH 3a u3rpanda ce KnacuduKkysaaT BO M3BELLTA|OT 3a (hMHaHCKCKaTa cocTojba kako Mobapysarba
04 KynyBayu 1 octaHat1 nobapysara.

2.15. BeHedunumnm Ha BpaboTteHute
2.15.1. TeH3ucku 1 ocTaHaTH KPaTKOPOUYHM 06BPCKN KOH BpaboTeHute

[pywTBoTO BO TEKOT Ha CBOETO HOPMATHO PaboTere BPWW WCMNATK BO KOPWUCT HA CBOMTE BPAGOTEHM 3a NEH3UCKO,
30PaBCTBEHO W COLMjaNIHO OCUTypyBarbe Kako M NepcoHaeH [aHOK KOMWTO Ce NPECMEeTyBa CMOPe[ BaXeUYKUTE 3aKOHCKM
CTanku KOM Ce Ha CWna BO TEKOT Ha rofiMHaTa Bp3 OCHOBA Ha HUBHWTE BpyTo nnati. HagomecTok 3a xpaHapuHa, Npesos 1
roJvLIEH 0OAMOP WUCTO Taka Ce NPECMETYBa CMOPEL, I0KaHOTO 3aKOHOAABCTBO. [lpyLITBOTO M1 UCMNaKa OBUE NPUAOHECH KOH
Lp>XaBHWUTE WU NpUBATHUTE (HOHOOBW. TPOLIOKOT 3a OBME WCM/ATU Ce MpuKakyBa Ha ToBap Ha nobuBkata wnu sarybata Bo
MCTMOT NEPMOLA KaKO W TPOLIOKOT 3a nnata. He e HanpaBeHo peseperparse 3a HAAOMECTOK 3@ HEMCKOPUCTEH roaunLEH OAMOP
6uaejkn cornacHo nokanHata 3aKoHCKa perynarvea, padoToaasaqoT e 06sp3aH a 06esdenn ycnosu, a BpaboTeHKOT Aa ro
MCKOPUCTM FOAMLLIHMOT OAMOP BO PaMKMTE Ha efiHa roguHa. OBa UCTO Taka Ce NprUMeHyBa Kako Nnosintuka Ha [pywTeoTo U Bo
COMNACHOCT CO UCTOPUCKHMTE NOLATOLM BPAOOTEHHUTE M KOPHUCTAT HUBHUTE FOAMILHW OAMOPH BO PAMKMTE Ha €AHOTOAMWHKOT
3aKOHCKM pok. [lpyliTBOTO He paboTH CO HUeaAHA Apyra MeH3Wcka nporpama Mau nnaH 3a NocT NEH3UCKW BeHeduuun v
Cnopef T0a HemMa HUKaKBa 0OBPCKA BO OAHOC Ha neHauute. [pywTBOTO MMa 3aKOHCKa 06BpcKa fla MM ucnnatu Ha
BpaboTeHUTe ABe NpoceuHn nnatv 8o Penybnnka MakegoHuja Ha AEHOT Ha HUBHOTO NMEH3MOHWPAaKe, 33 KOW € npusHara
co0/BeTHa 06BPCKa BO (hUHAHCUCKMTE U3BELUTAW, MEPEHA CMIOPE/ CeraliHaTa BPeaHoCT Ha [1Be NPOCEYHH NNnaTv 3aeaHo Co
KOpeKLMUTE BKTyYeH BO akTyapckata npecmetka. Obspckara 3a aeduHupaHata KOpUCT ce NpPecMeTyBa Ha roamlHO HUBO
Ofl CTPaHa Ha He3aBWCHW aKTyapu CO KOPUCTEeHEe Ha METOAOT Ha KpeauTMparke Ha npoektupaHa eauHuua. CerawHara
BPEOHOCT Ha 0BBpCKaTa 3a AethUHUPaHaTa KOPUCT e OnpeenieHa Co AMCKOHTUPAE Ha NPOLIEHETUTE WIHM NapUYHK O4IUBH
CO KOPUCTEHE Ha KaMaTHW CTanku Ha BUCOKO KBA/IMTETHW OOBP3HMLM, KOW CE IEHOMUHMPAHW BO BasyTa BO Koja Ke buaar
nnatesu Hagomectoumte. Mcto Taka, [pywTeoto Hema ob6Bpcka Aa 0be3benysa noHataMowwHW GeHethuUmMK Ha TEKOBHHTE U
nopaHeLHuTe PaboTHULM.

2.15.2. BoHnyc nnaHoBu

[pywTBoTo Npu3Hasa 06BPCKM K TpowOUM 3a BOHYCU 3eMajku MM NPeaBuf PUHAHCUCKUTE W OMepaTUBHUTE PesyTary.
[pywTBOTO NPU3HABA pe3epBrpatba Kora € 06Bp3aHo CO JOr0BOP WK KOra MMa NpakT1ka BO MUHATOTO Koja pesynTvpana Bo
KOHCTPYKTHBHA 00BPCKaA.

2.15.3. OTnpemMHUHM 3a TeXHONOWKM BUILOK

OtnpemHuHaTa 3a TEXHOMOLWKM BULLOK Ce MCMNaKa BO C/yyaj Kora npectaHysa pabOTHUOT OAHOC Ha BPabOoTeHWOT npea
[laTyMOT Ha HEeroBOTO HOPMASIHO MEH3WOHWPAKE, WAM AOKO/KY BPabOTeHWOT npudatM [0OPOBOMHO NPEKWUHYBAHE HA
paboTHUOT OAHOC BO 3ameHa 3a GeHeduuujara. [pywTBOTO MM NpU3HABA OTNPEMHUHUTE 3a TEXHOMOLIKK BUILOK AOKOMKY
npecTaHe paBoTHUOT OAHOC Ha BPaBOTeHUTE BP3 OCHOBA Ha feTaneH hopManeH nnax 63 MOXKHOCT 3a OTMOBUKYBarE UM BO
cnyyaj gokonky [pylwTeoTo NOHyAM onuuja Ha BpaboTeHnTe 3a 406POBOMHO NPEKUHYBaHE HA PADOTHUOT OAHOC.

2.16. MapkeTuHr Tpooum

MapkeTuHT TPOLLOLMTE Ce eBUAEHTUPAAT Kora Ke ce cyyar. MapKeTuHr TpoluouuTe ce npukaxkasu Bo benewka 19.
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2.17. LaHok on nobuska

Komnanuute He Tpeba aa nnakaar gaHoK Ha No6MBKa Ha HWBHATA [N0OMBKA Npen ofaHouysare (3apaboTeHa o 1 jaHyapu
2009 roauHa) noaeka Taa nobueka aa ce pacnpeaent o opma Ha AMBMaEHIA MW BO Apyr1 hOpPMU Ha pacnpenenysame Ha
nobuskata. [okonky ce ucnnam ausuaeHaa, Tpeda ga ce nnatv 10% paHok Ha nobuBKa BO MOMEHTOT Ha Mcnnarta Ha
aveuaeHaaTa, 6e3 ornes Aanu Bo napuyHa unu Bo HenapuyHa opma, Ha CTPAHCKW HePe3UAEHTHU NMPaBHU ML, 1 CTPAHCKK
1 pomaluHu uanuku nuua. ABUMASHANTE UCMNATEHU HA PE3UOEHTHM NPABHW LA Ce N33emMeHu of nnakare fAaHok. OceeH
Ha pacnpeaenfata Ha AMBMAEHOM, JAHOK CE NaKka W Ha HeoaBUTHWTE TPOLOUMTE HANpaBeHU BO Taa UCKanHa roanHa,
HaMaseHu 3a M3HOCOT Ha JAHOYHOTO 000PYBaKE W APYrY AAHOUHM OfIECHYBakbA.

2.18. Haemu
2.18.1. OnepatuseH Haem - [ipywTBOTO KaKo HaemoAasaren

CpeﬂCTBaTa [afieHn NoJ HaeM Ha KNUEeHTU NpeKy onepatnBHU HaeMn ce BKNy4YeHU BO HensuxHOCTH, ﬂOCTpOjKM n onpema Bo
M3BelUTaiOT 3a hMHaHcucKa COCTOjéa. Tue ce aMmopTu3unpaaTt BO TEKOT Ha HUBHMOT KOPUCEH BEK HA KOH3UCTEHTHA OCHOBA CO
CMWUYHM OCHOBHYM cpefcTBa. [TpuxoauTe of Haem ce npu3HaBaaT Ha NPaBONIMHUCKA OCHOBA 3a BPEME Ha Tpaere Ha HaeMoT.

2.18.2. OnepartuseH Haem - [IpywTBOTO KaKko Haemares

TpolwouuTte kou npousnerysaar o4, oneparBeH Haem ce npu3Hasaar BO [obuskara unu 38.I')/63Ta Ha NPaBoO/IMHUCKA OCHOBa
3a BpEME Ha TpaeHe Ha HAaeMoT.

2.19. Ho6ueka no akuuja

[obuBka no axuuja ce npecMeTysa CO [eNere Ha JoOMBKaTa KOj Ce OfHEecyBa Ha MMarenuTe Ha akuuu Ha [pywTsoTo 3a
nepuoaoT CO MPOCEYHUOT BPOj Ha BaKeUKM 0OUUHM aKLMK.

2.20. Ouveuaexau

[venaeHaunTe ce npusHasaar Kako 06BPCKa, MPK WTO Ce HaManysa Kanutanot, BO (MHAHCUCKUTE U3BeLTan Ha [ipylITBOTO BO
nep1ooT Kora ce 0406peHu 0/l CTpaHa Ha akUuMoHepuTe Ha [pyTBoTO.

2.21. Cnopenbenu nudopmauuu

Co uen ha ce 0aPXKM KOH3WUCTEHTHOCTA CO MpeseHTauMjata BO TEKOBHATa rofiMHa OLPEAEHM AENOBM MOXEe fAa ce
pexnacuuKyBaar 3a KoMnapatMeHu Lenu. Matepujantute npomeHn Bo 06pasnoxeHujara, ako rv uma, ce AeTaHO ONULWaHK!
BO COOBETHUTE BENeLKu.

3.  YNPABYBAHE CO PUHAHCUCKHUOT PU3UK
3.1. duHaHcUcKM hakTopU Ha PUSUK

[pyWTBOTO HE NPUMEHyBa CMETKOBOACTBO 3a 3alUTWTA Off PUSUK HA CBOWTE (PUHAHCWUCKM WHCTPYMEHTH, CuTe [OOMBKM W
3arybu ce npusHasaar Bo [lobuskara unwm 3arybara, 0CBeH (DMHAHCUCKWTE CPEACTBA KNAacUMULMPaHW Kako pacrnonoxanau
3a npogaxba ko ce npuaHaBaaTt BO Apyr ceondareH npuxod. Bo ocHosa [pywWwTBOTO € M3M0XEHO Ha KPeauTeH PU3nK
NOBP3aH CO HEj3UHUTE (DUHAHCMCKW CPEACTBA W Of ABUKEHETO Ha KypCeBuTe, KamaTHUTe CTanki U NasapHuTe LEHW, KOu
BNMjaaT Ha HejanHMTe cpeacTBa M 0OBPCKM. YNpaByBaHeTo CO (PUHAHCMCKMOT PU3MK MMa 3a Lien fia M OrpaHn4u oBue
nasapHW PU3NLM NPEKY KOHTUHYMPAHW ONEePaTUBHU U PUHAHCUCKU aKTUBHOCTH.

[etanuute objacHyBarba Ha PWU3MLMTE, YNPAaBYBAHETO CO MCTUTE KAaKO WM CEH3WTUBHUTE aHanu3W Ce [adeHu Noaony.
CeHaUTUBHUTE aHaNW3K BKNYYyBaaT NOTEHUMjaIHM NMPOMEHM BO A0bMBKaTa Npesd oaaHodysarbe. oTeHUMjanHUTe BAKjaHuja
KoM ce 06enoaeHeTH (HamaneHH 3a JaHOKOT) Ce UCTO Taka NPUMEH/TUBHK Ha KanuTasoT Ha [pywTBoTo.
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3.1.1. MNasapeH puauk

[Na3apHKOT pu3KK ce feduHMpa Kako ,pU3nK Aeka peanHaTa BPeaHOCT Uik BPeJHOCTA MW WOHWTE FOTOBUHCKM TEKOBU Ha
(DMHAHCUCKMOT MHCTPYMEHT Ke BapupaaT Kako PesyntaT Ha MpPOMeHW BO Na3apHWTe LeHW” W BKydyBa KamaTeH PU3MK,
BANYTEH PUBUK U [PYI M LIEHOBHU PUSHLIN,

Buaejkn ronem gen on npuxoaute U pacxoaute Ha [lpywTBoTO Cce BO AeHapw, dyHKUMOHanHata Banyta Ha [pywTsoTo e
LeHapoT, M KaKo Pes3ynTar Ha Toa uenTa Ha [IpywTBoTo e fa ce cBeae Ha MUHUMYM HUBOTO Ha (PMHAHCHUCKM PU3KK BO Nornes,
Ha IeHapoT.

3a npeseHTMpare Ha nasapHute puanun, MCDOU 7 6Gapa CEH3UTMBHW aHaIM3M KOM U NOKaxyBaaT edexTute of
XMMNOTETUYHUTE NPOMEHN Ha PENEBAHTHUTE Bapujabunn Ha PU3KKOT BP3 fobuBKaTa UK 3arybata v akLMOHEPCKKOT KanuTann.
MNepuoanuHute BMjaHuja ce yTBpAyBaar CO NOBP3YBate Ha XMMOTETUYHWUTE MPOMEHU BO BapMjabMIUTE HA PU3MKOT BP3
cocroj6ata Ha (PMHAHCUCKMTE MHCTPYMEHTH Ha AATYMOT Ha M3BelTajoT 3a thuHaHcuceka coctojéa. Coctojéute Ha aaTtymoT Ha
M3BeLLTAjOT BOOOUYAEHO Ce Penpe3eHTaTHBHM 3a roanHAaTa, Kako LiefiMHa, 3a1oa BujaHujata ce NpecMeTyBaaT Co KOPUCTEHE
Ha cOCTojbUTe Ha KPAjOT Ha rofuMHaTa NPETNOCTaByBajKu Aeka COCTojouTe Gune KOH3UCTEHTHU BO TEKOT Ha NMEPUOOT Ha
ussecTyBarbe. buaejku rnobanHata ekOHOMCKA CHTyauuja He e 3HauMTenHO M3MeHeTa Bo cnopeaba co KpajoT Ha
NPETXOAHWUOT MEPUOA Ha M3BECTyBare, METOAMTE M MPETMNOCTABKATE KOM CE KOPUCTAT BO CEH3UTUBHWUTE aHau3u He ce
3HAYMTENHO MPOMEHETH.

a) BanyreH pusuk
®yHKUMOHaNHa BanyTa Ha [pylTBOTO € MaKeOHCKHOT AeHap.

M3noxeHoCTa Ha BaslyTeH pU3MK € NOBP3aHa CO MoCceyBare Ha [Aeno3uTh Bo 6aHKn KOU Ce AEHOMMHUPAHK BO CTPAHCKa
BaNyTa 4 O ONEPATUBHU AKTUBHOCTH Ha NMPUXOAW Of U MNaKkara KOH MeryHapoaHW TeNeKOMYHUKALMCKY ONepaTopu Kako
W3aToUMTe 3a HE[BMXHOCTM, MOCTPOJKM U OMpPeMa M HematepujanHu CPeacTa KOMWTO MpPoW3/erysaar of 06BPCKM KOH
no6aByBayun 01 CTPAHCKU 3EMjU.

[leBn3nata Banyta o4 Koja NMpou3nerysa OBOj PU3MK MpBeHCTBEHO e EYP. [pywTBOTO KOPWUCTWU NapuyHK OEno3uTU BO
CTPaHCKKW BanyTu npeTexxHo Bo EYP u napuyuHm aenosuty Bo MK/ co aesusHa knaysyna co Len 3aluturta o/ CTPaHCKM BanyTeH
PU3MK KaKO M [IOMAWHKUOT BaNyTeH PU3MK BO COMMACHOCT CO PACcMoNOXINBHTE NOHyaU Ha BaHkuTe. [pywTBOTO ynpasysa co
U3M0XKyBakaTa Ha PU3MK Of KYPCHM CTarnku Npeky OAp>yBarke Ha MOBMCOK M3HOC Ha Aenosutu Bo EYP kako nokaxaHa
ctabunHa BanyTa U Co CTPEMEHE KOH HamasyBare Ha BpojoT Ha A0roBOpK Co cTpaHcku onepatopu Bo YC[] kako penatneHo
HecTabuHa BanyTa BO NEPUOAOT W CO U3BPLIYBaE Ha NnaKkarse 8o YC[ 04 roToBMHCKUTE PE3EPBH BO Taa BalyTa.

CeHauTvBHaTa MHOPMaLMjaTa 3a BaNyTHUOT puUaKK Koja ce Bapa cnopen MCPU 7 e orpaHuyeHa Ha PU3MLUTE KOWLITO
npou3neryeaar o4 GUHAHCUCKK MHCTPYMEHTW M3PA3EHM BO BaslyTH KOW Ce pasnnyHu oa yHKLMOHaNHaTa BaslyTa BO Koja ce
mepar.

[pywTBoTo akymynupatle noseke rotosuHa Bo EYP u YC[ Bo cnopeaba co HejauHuTte Tproscku obspcku Bo EYP 1 YC/. Ha
31 nexemspu 2010 roguna, goxkonky MK 6u 6uno 1% (2009 roauHa: 1%) nocnabo unu nocunHo Bo cnopenba co EYP,
no6uskara 61 6una nosucoka unu noxucka 3a MK 41.647 unjagu (2009 roauna: MK 35.894 unjaam) Bo HeTo BunaHcor,
cooppetHo. Ha 31 nexemspu 2010 roanna, noxkonky MK 61 6un 1% (2009 roguna: 19%) nocnab uan nocuneH so cnopeanba
co YC/U, nobuskara 6u 6una nosucoka unm noxucka 3a MK 1.015 unjagu (2009 roanHa: MK 373 wnjagu) BO HeTo
61NaHCOT,CO0BETHO.

6) KamareH puauk

KamatHuot PU3NK e PU3UK aeKka peasHata BPeAHOCT UNKU UAOHUTE FOTOBUMHCKW TEKOBM Ha d)I/IHaHCMCKMOT WUHCTPYMEHT Ke
Bapupaat Kako pe3ynrtar Ha NPpOMeHU BO KaMaTHUTe CTarnkun Ha nas3apor.

ﬂpOMeHaTa BO KamMatHWTe CTanku U KaMatHUTe MapruHu MoXxaT na BﬂMjaaT Bp3 d)MHaHCMCKI/ITe Tpowoun n noBpatoT Ha
(bIAHaHCMCKVITe WHBECTULMN,

KamatHuoT PU3NUK N PUINKOT O NPUHOCOT Ha MHBeCTMLLMjaTa Ce 0 CeKyHaapHa BaXXHOCT CNOPEAEHO CO CUTYPHOCHUTE Lenu
M uennte 3a NMKBMAHOCTa onuuwaHu norope. ﬂp)/LUTBOTO ro MUHUMKU3NPA KaMaTHUOT PU3UK NPEKY ,[le(bVIHVIpaH:e Ha d)MKCHVI
KamaTHM CTankn BO NepuodoT Ha BaNMAHOCT Ha onpeaeneHa (t)I/IHaHCVICKa VIHBeCTMLlea. MuBectuumute ce OrpaHU4eHn Ha
(bOpMM Ha (bMHaHCI/ICKM WHBECTULINMKU CO PEenaTtmBHO HU3OK PU3MK BO OYEKyBare Ha O6jeKTVIB€H NPUHOC BO OAHOC Ha
npeTnocTaBeHNoT PU3NK
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ﬂpyLUTBOTO HeMa KaMaTtOHOCHM OéBpCKVI, HO UMa PU3KK Of KaMaTHUTE CTanku BO Nornef Ha napuuHuTe 4eno3ntu BO 6aHKK 1
3aeMHUTE KOH BpaéoTeHVlTe. ,ﬂpwaBOTO HeMa NonuThKa 3a 3alTuTa 0 KaMaTtHUOT PU3UK. ﬂpOMeHMTe Kaj Na3apHUTE KaMaTHKU
CTanku Bnmjae BP3 Kamatata aoéweHa oA neno3nTuTe BO 6aHKu.

Ha 31 nexkemepu 2010 roaumta, dpywteoTo nmate aenoauti 8o uavoc oa MK/ 6.786.872 unjaau (BknydyBajkv v eno3untw
no suaysaree), Npu wWro nopact oa 1 % Ha nasapHWTe KamarHW CTanku Ke npeaussuka 3ronemyearse (ceteris paribus) Ha
Kamatara koja ce gobusa og MKD 67.869 unjaau Ha roauwWHO HUBO, AOAEKA CMYHO HamasyBarke Ou NpeaussMKano UcTo
TAKBO Hamanyearse Bo noGueHara kamara. Ha 31 gexemepu 2009 roauua, [dpywTeoto uma Aeno3uti Bo uaHoc of MK
7.726.842 wnjaaun (BKnydyBajku 1 [en03uTH MO BUOyBarse), Npu WTo nopact o4 1 % Ha nasapHWUTE KamaTHW cTanku Ke
npeau3Buka 3rofieMyBarke (ceteris paribus) Ha kamarara koja ce nobusa on npubnwxkHo MK 77.268 unjagn Ha roguiuHoO
HWBO [I0[IEKA CIMYHU HaMasTyBakba Ke NPean3sm1Kkaar MCTM HamasnyBarba BO kamarara koja ce fo6vBa.

B) Opyr ueHoBeH pusunk

MHBecTiumMuTe Ha [pylITBOTO CE BO aKLMOHEPCKM KanuTan Ha Apyry Cy6jeKT WTo jaBHO TpryBaar Ha MakefoHcKaTa 6epsa,
KaKo Ha O(hHULMjaTHMOT Taka U Ha PeaoBHMOT Nasap. MeHaUMEHTOT NMOCTojaHo ro cieau NopTdoaMoTO Ha MHBECTULIMUTE BO
aKLUMOHEPCKM KanuTan BP3 OCHOBA Ha (DyHOAMEHTANHM M TeXHWUYKM aHanuau Ha akuuute. Cute oanyku 3a Kynysare K
npogasare rv ofobpysaar cooasetHuTe Tena Ha dpywTeoTo. Bo cornacHocT co ctpaterujata Ha [pylwTBoTo, MHBECTULIMNTE
BO PAMKMUTE Ha MOPT(ONMOTO Ce YyBaar 0 MOMEHTOT Kora Ke Ce CO3AaaaT NOBO/HM YC/OBM Ha NasapoT 3a npofaxba Ha
ucture.

Kako nen of npeseHTMpareTo Ha nasapHute puauur, MCDOKU 7 ucto Taka 6apa obenoneHyBara 3a T0a Kako XMNoTeTUUKuTe
NPOMEHM BO Bapujabmunute Ha PU3MKOT BNKMjaaT Ha LeHata Ha (ouHaHcuekute nHetpymeHTn. Ha 31 gekemepu 2010 roaunHa u
2009 roauHa [pywtBOTO MMa MHBECTULMK KoM Bu Moxene aa Buaar 3acerHatv o4 Bapujabunute Ha PU3MKOT Kako WTO ce
6ep3aHCKUTE LIEHM.

Ha 31 nekemspu 2010 roguna dpywtsoto uma MK/ 65.125 unjaan MHBECTULIMM BO aKLMOHEPCKM KanuTan Ha Apyri cybjeTu
KOM WTO jaBHO Ce Tprysaar Ha MakenoHckara 6epsa, npu wro nopact oa 20 % Ha nasapHuTe LeHu 61 npeanssukan (ceteris
paribus) no6uska on MK 13.025 unjagn a ciuHo Hamanysarbe 61 NPeaU3BMKANO UCTO Taksa 3aryba Bo fobuekata unu
3ary6ata. M3HOCOT Ha MHBECTULIMM BO aKLMOHEPCKM KanuTasn Ha Apyrv cybjeKT KoM jaBHO Ce TpryBaaT Ha MakedoHcKata
6epsa Ha 31 nekemepu 2009 roamHa msHecysa MK 61.376 unjaou, npu wro nopact of 20 % Ha nasapHuTe LeHW 6u
npeaussukan (ceteris paribus) nobuexa og MK 12.275 unjagu, a cnnuHo Hamanysarse 61 NpeamsBuKano UCTo Takea 3aryba
B0 Ao6uBKkara unu 3arybara.

3.1.2. KpeauteH puauk

Kpeanten puauk ce neduHMpa Kako PUSMK [eKa efHa CTpaHa Ha (PUHAHCUCKK MHCTPYMEHT Ke Npean3Buka (PUHaHCMCKa
3aryba 3a apyrara cTpaHa co Toa WTO Hema a MCMOMHK oapeaeHa obepcka.

ﬂpyl.LlTBOTO € N3N0XEeHO Ha KpeauTeH pU3nK o4 CBoUTe onepatnBHU akTUBHOCTW U O 0ApeaeHNn q)MHaHCMCKM AKTUBHOCTH.

OrpaHuyyBatbata Ha copaboTHULMTE Ce oapefyBaaT BP3 OCHOBA Ha [OCTaBeHWUTe BAHKAPCKK rapaHuuMiu BO COrNacHoCT Co
nasapHuTe YCnosn Ha OHue GaHku kou caxaar ga uapgapar GaHkapcka rapaHuuja. BkynHMOT WM3HOC Ha GaHkapckute
rapaHumu Kou Ke 6umar o6esbenequ Tpeba aa ro NOKPUE M3HOCOT Ha MPOEKTMpaHuTe CNoBOAHW MapUYHK CPeAcTBa Ha
[pywreoTo.

Bo 04HOC Ha (DMHAHCMCKMTE aKTUBHOCTW TPaHCAKLMWTE MPUMAPHO Ce CKydyBaar co CopaboTHUUM (BaHKM) KOW umaar
KPEOMTEH PejTUHT of Hajmanky BBB+ (unu exBUBANIEHTEH KPEAWUTEH PEJTUHT) UNK Kade WTo cOPabOTHUKOT UMa AOCTaBEHO
HaHkapcka rapaHuuja kaae Wro H6aHkara rapaHT Tpeba aa buae co KpeauteH pejTuHr oa BBB+ (Mnu eksnsaneHTeH KpeauteH
PEjTHHT).

Bo cnyyaj Kora pacnonoxausute Cpeactsa Ha [IpyWTBOTO rO HaAMMHyBaaT BKYMHMOT M3HOC Ha OOOMEHM BaHKapCku
rapaHLUmM1 CnoMHaT norope, hMHAHCUCKOTO MHBECTUPAatLE HA PACMONOXIMBUTE NAPUYHU CPEACTBA Ce BPLLM BO COMNacHOCT
€O npoLeHKa Ha 6aHKapCcKKOT praunk 6asupar Ha CAEL meTomonorujara kako MHAMPEKTEH CUCTEM Ha OLIEHYBaHE.

O,EUWKMTG 3a JenoHnpare ce npasar BP3 OCHOBA Ha cnegHnTe NpuopuTeTu:

- [Jla ce penonupa Bo GaHku (6aHku co kou [lojue Tenekom HajuecHo copaboTyBa, LOKONKY € BO3MOXHO) CO
o6esbeneHa baHkapcka rapaHumja on 6aHkuTe Co Hajnobap pejTUHr 1 Hajnobap KBanuTeT Ha 6aHKapcka rapaHumja

- [la ce nenoxunpa Bo HaHku co o6esbeaneHa HaHkapcka rapasumja oa 6aHkn o NOHU30K PEjTUHT W nocnab KBanuteT
Ha BaHkapckara rapasumja
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- [lokonKy BKYMHWOT M3HOC Ha IEeN03UTUTE HEMOXE [a Ce nnacupa Bo BaHKK NoKp1eHu co HaHkapcka rapaHumja co
HajMmanky BBB+ pejTUHI (MK eKBUBaNIEHTEH KPEANUTEH PEjTUHT), Toraw Aeno3uTUTE Ke Ce naacupaar BO SIOKa/IHK
Barku 6e3 BaHkapcka rapaHLpmja. Bo 0Boj cryuaj oapenysakeTo Ha orpaHudyBarba Ha CopaboTHULMTE Mo HaHKH Ke
6upnar HanpaeeHu Bo cornacHoct co CAEL metogonorujara (oueHa Ha puanyHKUTE [enoBu Ha GaHkata - Kanutan,
cpencTea, A06MBKA U MMKBUOHOCT).

CAEL meTogonorujaTa, BO OCHOBa MM OLEHYBa (DMHAHCHUCKHWTE noKas3atenu Ha GaHKUTe KO Ce COCTaBeH [en o YeTupute
CAEL komnoHeHtH - Kanutan, Cpenctea, [lobuska u JlukeuaHoct. KpajHata oueHka Ha 6aHkute (Ha ckana og 1 4o 5) e
noep3aHa co paboTereto W nepcopmaHcute Ha OaHkuTe 3a aHanuaupaHuoT nepuofd. Monutuka Ha [pywTtsoTo e aa
MHBECTMPA BO BaHKM YMja KOHEUHA OLIEHKa Bapupa BO PaMKWTE Ha CieaHuBe 3 paHra:

A-BaHku co oueHa 0a 1,84 10 2,45 ~ uHBECTULIMK KoM He HaamuHyBaaT 80% o/ aKLMOHEPCKUOT Kanutan Ha 6aHkara
B - Banku co ougHa of 2,46 00 3,07 - MHBECTULMM KoM He HaamuHyBaar 70% o/ akLMOHEPCKMOT Kanutan Ha 6aHkara
C - banku co oueHa of 3,08 10 3,69 - MHBECTULMM KO He HaaMuHyBaaT 60% 0f1 aKLIMOHEPCKMUOT KanuTan Ha 6aHkaTa

MpouecoT Ha ynpaByBarbe CO KPEAUTHU PUINLM O ONEPaTUBHU aKTMBHOCTU BKy4yBa MPEBEHTUBHM MEPKW KaKO LTO ce
NpoBepKa Ha KpeanbunuTeT v NPEBEHTUBHU 3a0paHm, KOPEKTUBHW MEPKM BO TEKOT Ha 3aKOHCKWTE OHOCH Kako Ha npuMep
aKTMBHOCTH 3a OMOMEHYBAe U UCKIydyBatbe, COPabOTKa CO areHLUmMu 3a Haniara 1 Harnara no 3aKOHCKM 0JHOCH Kako LTO
ce NPOLECH Ha ONTy>XyBarbe, CYACKM NOCTANKM, BKIy4yBarbe Ha U3BPLIHATA eanHULA U (DAaKTOPUHT. 3al0LHETUTE NnaKama ce
Cneaat npeky noctanka 3a npocneaysare Ha 40T BP3 OCHOBA Ha BUAOT HA KOPUCHUKOT, KpeaUTHaTa Knaca U U3HOCOT Ha
QONroT.

KpeauTHMoT puanK Ce KOHTPOAMpa MpeKy NPOoBEepKa Ha KpeauOMiuTeT - wTo yTBpayBa f[eKa KOPUCHWUKOT Hema AoMr w
KpeauTHaTa BPEeAHOCT HA KOPUCHUKOT U NPEKY NPEeBEHTUBHM 3aBpaHu - WTO ro yTBPAYBa KPEAUTHUOT IMMUT BP3 OCHOBA Ha
NPETXOAHUTE NPUX0au 0f, CoobpaKaj reHepUpPaHn o KOPUCHUKOT.

ﬂ.prJTBOTO HeMa 3HaqajHa KOHLleHTan,VIja Ha KpeauTeH pU3nK KOH noeguMHeYHa CTpaHka Mnn KOH rpyna Ha CTpaHkKKM KOU
nMaat CIMYHN KapaKTepPUCTUKHK.

Mpoueaypute Ha LdpywTeoto 06e3bemnysaar Ha NepMaHeHTHa OCHOBa Aeka npodaxbara ce W3BpLIYBA HA KOPUCHWLM CO
COOMBETHA KPEAUTHA UCTOPH]a M IEKa He CE HafMUHYBA TMMUTOT 38 U3NOXKYBaHE HA KPEOAUTEH PU3HK.

MakcumanHara M3NoXeHOCT Ha KPeAUTHUOT PU3KK e NPe3eHTUpaHa NpeKy ceratiHara BpeHOCT Ha (PUHAHCHUCKUTE CpeacTBa
BO M3BEWTAjoT 3a (huHaHcucka coctojba. [MocnemosarenHo Ha Toa, [pywTBOTO CMeTa AeKa Hej3uHaTta MakcumanHa
M3MOXEHOCT Ha KpeauTeH PU3MK € MPeTCTaBeHa CO M3HOCOT Ha nobapysarbata HaMaNeHW 3a MCMpaBkaTa Ha BpeaHOCTa
NpU3HaeHa Ha JeHOT Ha U3BELITajOT 38 PUHAHCUCKA COCTojDa.

CnepHaga Tabena ja npeTcTaByBa M3M0XKeHOCTa Ha KpeauTeH puauk Ha OpywreoTo 8o 2010 1 2009 roaunHa:

Bo unjaaun neHapu 2010 2009
[lenoauTut Bo HaHKK 5.777.401 7.126.056
[apnunm cpencTBa v EKBMBAIEHTU HA NAPUYHK CPEACTBA 1.009.471 600.786
MobapyBatba 0 KynyBaun-qoMaLiHu 1.556.647 1.475.912
MobapyBatba 0/ KynyBaun-CTPAHCKH 39.057 35.440
3aemu 3a BpaboTeHH 123.035 121.924
MobapyBarba 0[] NOBP3aHU CTPAHM 252.175 205.772
OcraHatvt nobapysarba 10.923 16.491

8.768.709 9.582.381

MapnyHu CPeACTBa W eKBMBANIEHTH HA MapuU4HK CPEACTBA BO Tabenata norope ja UCKydysa bnarajHara 3a Koja He nocTou
KPEeaNTEH PUBMK.

Hajronemara BpeaHocT Ha aenoaut 8o 2010 roanHa e MK 1.383.862 unjagu aeHomuHupary Bo EYP 22.500 unjaam (2009:
MK[ 1.260.000 nnjaau). JononHutenHo Apywteoto uma aenosuti 8o 5 nomatwn 6aqku (2009: 5 nomatuHu baHku).

Co uen fa ce 0ApXKM KOH3UCTEHTHOCTA CO Npe3eHTaLmjaTa Bo TeKoBHaTa roauHa, rapaHumnte Bo 2009 rognHa U3BecTeHn BO
[enosutn Bo Banku co BpeaHocT o MKI 6.628 wnjagu 1 Mapuunu cpeacTsa v eKBUBATIEHTM Ha NMapuUyHM CPeacTBa co
BpeaHocT oa MK 497 wnjagn ce ucknydenn op [denoautn Bo OaHku v MapuyHu CpeacTsa U eKBUBANIEHTU HA NapUYHK
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CPeAcTBa BO OBME (hMHAHCUCKM M3BewTan v ce peknacudukysann so Octanati nobapysarka Bo BpeaHoct og MK 7.125
unjagu. Peknacudukauwjata Hema BinjaHWe BP3 KanuUTanoT Unu HeTo AobuekaTa.

3.1.3. Pusuk 3a nuksuagHocT

PU3MKOT 33 NMKBUAHOCT € PrU3nK aeka [pyLTBOTO MOXE [a HAaWE Ha TELIKOTHM 3a NOAMUPYBAHE HA 0OBPCKUTE NOBP3aHK CO
(hMHAHCKCKUTE 06BPCKHY.

Pu3uk 3a NMKBMAHOCT ce ,D,ed)MHMpa KaKoO pU3nK aeka .D.pthTBOTO Hema fa buae Bo MOXHOCT HaBpeMeHO Aa r'm noAMUpU Unu
UCMONTHU CBOUTE OéBpCKM.

MHBECTULMCKOTO NOPTHONMO Ke OCTaHe NOBOHO MKBUAHO CO LEN f[a Ce 3a40B0nar CuTe onepaTtueHu Baparba KoM MOXaT
pa3ymHo aa ce npeasuaar. OBa e NOCTUrHATO CO CTPYKTYpHpare Ha noptdonvoTo Taka Aa PUHAHCMCKUTE UHCTPYMEHTH
[0CMeBaaT UCTOBPEMEHO CO noTpebara o/ NapuuHK CPeCTBa 3a 3a[0BONYBare HA MPeABUAEH!TE NOTPEDH.

Monutka Ha [pywTBoTO € Aa OApXyBa BWWIOK HA NAapU4HM CPEACTBA M EKBUBAMEHTM HA NapUuYHWTE CpeacTsa 3a
noaMUpyBare Ha 00BPCKUTE BO AorneaHa uaoHWHA, CeKoj BUWIOK Ha MapuyHK CPEACTBa € [AenOHUpPaH BO KOMepLMjanHuTe
6aHKM.

ﬂpOLleCOT 3a ynpasyBake CO NMKBUAHOCTA Ha ,ﬂpymTBOTO BK/y4yBa npeasuayBarbe Ha FOTOBUHCKWUTE TEKOBKU Of TMaBHUTE
BaNyT4 1 pasrnenysare Ha HUBOTO Ha HOTDeéHMTe NNKBUOHU CcpeacTea 3ew|ajkw v npeasua nogarounTe o4 6u3HUC MNaHoT,
Hannatute 1 oanuneoT. MeceuHurte, nonyroguwHnTe U roauvHUTE NapuYHKW NPOEKUUKU Ce MU3IroTeyBaatr U axkypupaar Ha
[HEeBHa OCHOBa 0[] CTpaHa Ha CeKTODOT 3a ynpaByBate CO roTOBUHA.

3.2. YnpasyBatbe CO KanutasiHu pUsnLu

Llenute Ha [pywTBOTO NpM ynpasByBame CO KanutanoT € fa ce sawTtuiu crnocobrocta Ha [pywTeoto ga padoti Ha
KOHTMHyMpaHa 0CHOBA CO Lien Aa 06e3bean NoBpar 3a akuMoHepuTe 1 BeHeduLIMM 3a APYTUTe 3aMHTEPECUPaHK CTPaHK 1 Aa
04P>KyBa ONTUMaNHa CTPYKTypa Ha KanuTan Cco LeN HaMmasyBatbe Ha TPOWOKOT 3a KanuTan. BkynHWOT kanutas co Koe LWTo
ynpasysa [pywTeoto Ha 31 nexkemepu 2010 rogmHa e MK 17.470.439 unjaau, cnopen nokanHute onwronpudareHu
cmeTkosoacTeeHn npuHumunu (2009: MK 17.970.698 unjaou). On osoj usnoc MK 9.583.888 unjaaw (2009: MK[ 9.583.888
unjagu) npeTcTaByBaar akuMoHepcku kanutan, goaeka MK 1.916.777 wnjagu (2009: MK 1.916.777 wnjanu) npetcTasysaar
3aKOHCKM PE3epPBH, KOW He ce pacnpeaenysaar (suan benewka 2.12). [pywTB0OTO UCTO TaKa MMA KyNeHO COMCTBEHW aKLMK
(euam Genewkwn 2.11 u 16.1). TpaHcakumjata € BO COrMACHOCT CO NIOKA/IHWATE 3aKOHCKW Gapara CO CTEeKHYBaHeTo Ha
COMCTBEHUTE aKLMK, Aa He Ce Hamau UMOTOT Ha [lpyWTBOTO NOA M3HOCOT HA OCHOBHATA MABHWHA U PE3EPBUTE KOMLLTO,
cnopen 3aKOH WK cnopes ctarytoT Ha [pywTBoTo, HE CMeaT fa Ce KOpWCTaT 3a Mcniara Ha akuuoHepute. McTo Taxa,
COrNacHo nokanHuTe 3aKOHCKM Baparba AMBMAEHAA MOXeE Aa Ouae ucnnateHa Ha akuMOHEPUTe BO M3HOC KOJLITO HEMA Aa ja
HaAMWHYBa BKYMHO OCTBapeHara A0OMBKA UCKaXaHa CO roAuiiHaTa CMEeTKa U CO (DUHAHCUCKUTE U3BELTaK, 3ronemMeHa 3a
npeHeceHata HepacnpefeneHa [oOMBKa 04 NPETXOAHWTE FOAMHW UK CO PE3ePBUTE KOMLITO MOXAT Aa Ce pacnpeaesnysaar,
OJHOCHO KOj 'Y HaJMWHyBaaT 3aKOHCKUTE PE3EePBH M pe3epBuTe onpemdeneHu co cratytoT Ha JpywTeoTo. [pywTBoTO € BO
COMNACHOCT CO CUTe 3aKOHCKM Baparba KoM Ce O[HEeCyBaaT Ha KanuTasor.

3.3. MpoueHka Ha o6jekTMBHATa BpeQHOCT

Napu4HWTE CPeacTea U eKBUBAIEHTUTE HA NAPUYHK CPEACTBa, nodapysarkata o/ KynyBauun 1 Apyrute TEKOBHU (PUHAHCMCKH
CPe/CTBa Ce KpaTKopoYHM. [lopaau 0Ba, HUBHATA CerallHa BPEAHOCT Ha AEHOT Ha M3BEWTajoT Ha (huHaHcucka cocTojba e
npubanxkHa Ha HUBHATa 06jEKTUBHA BPEOHOCT.

OéjeKTMBHaTa BpedHOCTa Ha HETEeKOBHUOT Aen o[ noéapysarbaTa 0f Kynysayu rv BKNy4yyBa 3a€MMUTE Ha BpaéoTeHM nce
onpepnenysa KOpMCTejKM TEXHWKaA Ha AMCKOHTUPAH NapuyeH Tek.

®uHaHCcHCKNUTE cpeactsa pacnosioxKnueu 3a npoua>i<6a npeTcraByBaat akunu BpeaHyBaHU No 06j6KTMBHa BPEAHOCT.

O6jeKTHBHATa BPEAHOCTA Ha jaBHO TPryBaHUTE (IMHAHCUCKN CPEACTBA NPUKaXaH No 0BjeKTMBHA BPeaHOCT npeky AobuekaTa
unu 3arybara ce 6asupa Ha objaseHata nasapHa BPeAHOCT Ha IHOT Ha U3BEILTA]OT Ha (hMHAHCHMCKA COCToj6a.
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4. 3HAYAJHM CMETKOBOACTBEHM NPOLIEHKU U MPETNOCTABKH

ﬂpyLIJTBOTO npasu NPoUEHKK 1 NPETNOCTaBKKU WTO Ce OHeCYBaaT Ha UaHWHaTa. [MpoueHKKTe 1 MUCNeHaTa KOHTUHYPAHO ce
BpeOHyBaHU U Ce 6a3wpaaT Ha MUHATO UCKYCTBO W ApYrn (baKTOpM, BKJ'Iy"IyBaJ'KM v 0YeKyBararta 3a MHW HaCTaHKM 3a KOU LWTO
Ce BepyBa [eKa Ce pa3yMHU noj CooABETHUTE YCTOBU. Haj3HaqajHMTe NPOUEHKK 1 NPEeTNOCTaBKN Ce obenopeHeTH noaony.

4.1. MoxcHu owTeTyBarba Ha HEABUXKHOCTUTE, NOCTPOjKUTE U ONpemarta u HematepujanHuTe cpeacTea

Hue ro npoueHysame OWTETYBAHETO HA NPENO3HATIMBU HEABWXKHOCTU, NOCTPOjKM W ONpeMa M HemaTepujaliHi CPecTBa
ceKoral Kora mocToM NpuyMHa 3a BEpyBatbe [eKa CerauiHaTta BPeaHOCT 3HAuYMTeNHO ja HaAMWHyBa HaQOMeCTyBadkara
BPEOHOCT M TaMy Kade WTO Ce OYeKyBa OWITeTyBare Ha BPeJHOCTa. HamomecTyBaukata BpeaHoCT ce Ao6usa no nar Ha
npecMmeTka, Npu Koja ce KOPUCTH WMPOK CReKTap Ha NPEeTnocTaBku U hakTopu Kou Baujaat Ha uctute. Nokpaj ApyroTo, rm
3eMaMe BO MpedBUA MOHUTE MPUXOAM W PACXOAM, TEXHOMOLWKATa 3acTapeHOCT, AMCKOHTMHYMTET BO YCNyrute U pyru
NPOMEHU Ha OKOMHOCTM KOM MOXaT fa AoBeaar [0 owTeTyBarbe. [JOKONKy OWTETyBareTO e YTBPAEHO CO MeTojara Ha
ynoTpe6Ha BPeaHOCT, ce yTBpyBa 06jeKTMBHA BPEAHOCT HaMaieHa 3a TPOoLoLM 3a npoaax6a (ako Moxe fia ce yTBpaM), 3a fa
Ce YTBPAM TOYHWOT U3HOC Ha OLITETYBAHETO (aKo MOCTOM). 3eMajKu Npeasus fieka 0Ba Ce BPLK BP3 OCHOBA Ha MPOLEHKK U
MUCNEHbA, BOEAHOCTA HA MOXKHUTE OLITETYBAra MOXE A3 G1ae 3HAUMTENHO PA3NMUHA O/, OHaa KOjawTo e fobreHa no nar Ha
0BWe Kankynaunu. PakoBoACcTBOTO M3BPLLIN TECTUPaHE 38 OLITETEHOCT BP3 OCHOBA HA NPOEKLMKU 3a NapuyHuTe Tekosk 3a 10
roiMHu1 v ynoTpebu npeasuaeHa cranka Ha noctojaH pact oa 2% (2009: 19%) 3a aa ja yTBpAM TEPMUHaIHATA BPEAHOCT nocne
10 roauuu. Ynotpe6Hata BpeaHoCT Gelle yTBpieHa Co aHanuaa Ha AMCKOHTMPaHWTe NapUYHK TEKOBM, KOPHUCTEjKM CTanka o
9,38% (2009: 8,55%).

4.2. MoxxHu ucnpaBku Ha nobapyBara o KynyBayu U Apyru nobapysara

Hue npecmeTtyBaMe wWcnpaBka Ha BPEQHOCT Ha CMOpHM nobapyBara Oasupajku ce Ha nNpoueHeTMTe 3arybu Kow
NPOoMU3NeryBaaT 0ff HEMOXHOCTA Ha KOPUCHMUWMTE [a M U3BPLIAT MiaKarbara. 3a HajroNemuTe KymnyBauu M CTPaHCKUTE
KynyBa4u UCNpaBKata e NpecMeTaHa Ha WHAWBMOYyanHa OCHOBA, I0feKa 3a [pyruTe KynyBauu e npecMeTtana Ha noptonuo
OCHOBa, Koja ce 6asupa Ha JocrneaHocTa Ha nobapyBararta M MUHATOTO WCKYCTBO CO OTMMLIYBae Ha nobapyearara,
KpeauTHaTa CNOCOBHOCT Ha KOPUCHULIMTE M HEOJAMHEILHUTE NPOMEHM Ha YCNOoBUTE Ha nnaKare (Buan 6enewka 2.3.1 (6)).
Osue (haktopu ce pasrneaysaar NePUOAMYHO, U Kora e NoTpebHO ce BpiaT NpoMeHn Bo npecmeTkara. Ako huHaHcuckara
cocTojba Ha HalWTe KOPUCHMUM CE BrOLWYBA, TEKOBHWUTE OTNMCKM Ha nobapysarbata MoXar fa 6uaat v MOBMCOKW 0f
OYeKyBaHWUTE U MOXAT Aa ro HaAMMUHAT HUBOTO Ha MCTIPABKM KOM WTO Ce NpuaHaeHw gocera (suam Genelxa 3.1.2).

4.3. Pesepsupara

Pesepsuparbata rnasHo ce 6asupaar Ha npoLeHKa 0CoBeHO BO NMpasHK Croposu. JpywTBoTo ja NpoLeHyBa BepojaTHOCTa 04
HacTaHyBare Ha HeratMBeH WUCXOL Kako PesynTaT Ha MWUHAT HacTaH, M [OKOMKY BepojaTHOCTa 3a OA4/IMB HA EKOHOMCKM
KOPUCTH € olleHeTa kako noronema oa 50%, [pywTBoTO BPlWKM pe3epBupare 3a LEnuoT W3HOC Ha obBpckata. buaejku
npoLeHKaTa Ha BepojaTHOCTa Ce BPLLM BP3 OCHOBA Ha MPETNOCTaBKW, BO HEKOW Cyyan npoLeHKaTta MoXe aa He buae Bo
COrNacHOCT CO EBEHTYA/THMOT MCXO/ Ha ClyYajoT.

4.4. Tpowouu 3a CTeKHyBate Ha NPeTNAaTHULMU

TpouwlounTte 3a CTEeKHyBare Ha NPETNNaTHULM NPUMapHO BKNydyBaaTr 3arybu oa npogaxba Ha onpema (npuxoaute W
TPOLWOLMTE CE& MPUKaKAHW OALENHO) M HALOMECTOLM NAATEHU HAa areHTH 3a CTeKHyBare Ha MPEeTnIaTHULM. AreHTuTe KoM
paborar 3a [pywTBOTO UCTO Taka TPOLWAT A/l Of HWBHUTE HAAOMECTOLM 3a MApPKETMHI Ha npou3soaute Ha [lpywTsoTo,
[oJeka onpefeneH fen of MapkeTuHr TpoloumTe Ha JpywTeoto Tpeba Aa ce cMeTaaT Kako TPOLIOUM 3a CTeKHyBake Ha
npetnnatHuUm. [IMPEKTHUTE HaAOMECTOLUM HannaTeHn of NPEeTNIaTHULMTE 3a aKTUBUPAre WK NMOBP3yBarke C& MapruHanHu
B0 cropeaba co Tpowouute. OBUE NPUXOOM U TPOLWOLM CE NPUSHABHM KOra NPETNNATHUKOT Ke buae Npukiy4YeH Ha dukcHaTa
mpexka Ha [pywTsoto. BaksuTe TPOWOLM WAWM NPUXOAM HE Ce KanutanuaupaHu unu ognoxenn. OBue Tpowouu 3a
CTEeKHyBarbe (3arybu) ce nMpuaHaTH BefHall MaKo He Ce COOABETHO OfAENeHW Of APYr1Te MApPKETUHI Tpoloun. BkynHuot
M3HOC Ha TPOLIOLUM 3a HaaoMecTouM nnareHn Ha aredTr Bo 2010 roguHa uaHecysa MK 7.778 unjanu (2009: 4.791 unjann).
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5. MAPWYHU CPEOCTBA U EKBUBAJIEHTU HA MAPUYHWUTE CPELACTBA

Bo unjaan neHapu 2010 2009

[lenosutu no Buayearse 1.009.471 600.786

BbnarajHa 40 33
1.009.511 600.819

KamatHaTa cTanka Ha nenosutv no suaysarse Bo 6aHku ce asmxm oa 0,50% no 2,00% Ha roanwHo Hueo (2009: 2,21% no
4,10% Ha roauwwHo H1Bo). OBre Aeno3nTH uMaaT PoK Ha JoCneBarbe noMan ol 3 MeceLm.

Co uen fia ce 0APXKM KOH3UCTEHTHOCTA CO Npe3eHTaUuMjaTa BO TEKOBHATA rOAMHa, rapaHumuTe npetctaseHu 8o [lenosuntn no
suaysarse Bo 2009 Bo uaHoc og MKL 497 unjaam ce vcknyyeru og [1enosunty no BuayBare BO 0BUE (HMHAHCUCKM M3BELTau U
ce peknacudukysanu Bo OctaHatn nobapysara (BuaoM Genewwa 7). Pexknacudukaumjata Hema HMKAKBO BnWjaHWe Ha
KanuTanoT unu HeTo-nobuekara.

CerauHata BPEAHOCT Ha Napu4HK CpeacTBa U eKBUBANTIEHTU Ha NapU4HU CpeacTBa Ce n3pas3eHn Kako WTo cnean:

Bo nnjagn nenapu 2010 2009
MKA 993.990 452.593
EYP 15.404 146.964
yCa 113 1.250
OcraHato 4 12

1.009.511 600.819

Bo npognomxerune e npernenoT Ha Aeno3uTh No BUYBarE N0 KATEropuu U Mo KPEANTEH PEjTUHT Ha rapaHToT (Buan Benewka
3.1.2):

Bo unjaau neHapw 2010 2009
KpeauteH pejtuHr Ha [apaHToT: A+ 816.177 -
KpeauteH pejtuHr Ha ["apaHToT: A 142.576 83
KpeawnteH pejTvHr Ha ["apaHToT: A- 44,965 1.513
KpeauteH pejtuHr Ha ["apaHToT: BB+ 5.753 -
KpeawnTteH pejtuHr Ha [apaHToT: BBB+ - 599.190

1.009.471 600.786

6. JENO3WUTU BO BAHKH

[lenoautte Bo GaHkM NpeTcTaByBaar NnapuyHK CPEACTBA BO PEHOMMPAHK AOMalHK OaHku, CO KamatHa cTanka nomery
1,00% - 4,35% roauwto (2009: oa 2,00%- 4,85% roauiwHo) v co gocneaHocT oa 3 ao 12 meceum.

CerawHata BPEAHOCT Ha Aeno3nUTuTe BO HaHkuTe e AEHOMWHUPaHa No Ba/yTN Kako WTO cnenu:

Bo unjaaun neHapw 2010 2009
MK 1.317.224 3.112.436
EYP 4.460.177 4.013.620

5.777.401 7.126.056

Co uen pa ce 0ap>XKM KOH3WUCTEHTHOCTA CO Npe3eHTaLujaTa BO TEKOBHATA roAMHa rapaHUMuTe npeTcTaBeHn kako [lenosnv so
6aHku Bo 2009 roanHa 8o uaHoc oa MK/ 6.628 unjaau ce uckyderu o [enoautn Bo 6aHKK BO 0BUE UHAHCUCKN U3BELLTAN
u ce peknacudukysanu Bo OctaHatu nobapysarba (Buan benewka 7). Peknacudukaumjata Hema HUKAKBO BrWjaHWe Ha
KanuTanoT Uiu HeTo-no06mBKaTa.
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Bo npononxeHue e naneH NpernefoT No HaHKW U KATeropun U KPEAUTeH PEjTUHT Ha rapaHToT (Buav Genewka 3.1.2):

Bo vnjapu neHapu 2010 2009
KpeauteH pejTuHr Ha [apaHToT: A+ 1.634.103 927.013
KpeauteH pejtunr Ha [apaHToT: A 1.238.307 528.237
KpeauteH pejTuHr Ha apaHToT: A- 2.904.952 3.097.995
KpeauteH pejTuHr Ha [apaHToT: BB+ 39 -
KpeauteH pejtur Ha apaHToT: BBB+ - 2.572.811

5.777.401 7.126.056

7. TIOBAPYBAHA 011 KYMYBAUN U OCTAHATU NOBAPYBAHA

Bo unjaau nenapm 2010 2009
Mobapysatba o KynyBauu - AOMaLIHH 2.690.137 2.901.897
HamaneHo 3a: ucnpaska Ha BpeaHocTa (1.133.490) (1.425.985)
Mobapysatba 0f1 KynyBaun-0OMaLIHU-HETO 1.556.647 1.475.912
Mobapysatba 0f1 KynyBaUn-CTPaHCKH 39.057 35.440
Mobapyearba 0fL NOBP3aHK CTPAHH 252.175 205.772
3aeMu laneHu Ha KoMnaHuu 9.000 9.000
HamaneHo 3a: ucnpaska Ha BpeaHocTa (9.000) (9.000)
3aeMy fjaneHu Ha KOMNaHUK-HETo - -
3aemu jafeHn Ha TPeTU CTPaHH 3.088 3.033
HamaneHo 3a: ucnpaska Ha BpeaHocTa (3.088) (3.033)
3aeMv laneHun Ha TPeTH CTPaHU-HETO - -
3aemu 3a BpaboTeHu 123.035 121.924
OcraHati nobapysarba 12.128 17.696
HamaneHo 3a: ucnpaska Ha BpeaHocTa (1.205) (1.205)
OcrtaHatv nobapysarba - HEeTo 10.923 16.491
DUHAHCUCKM Cpe/iCcTBa 1.981.837 1.855.539
ABaHCH dafneHu Ha nobasysaumnTe 132.872 124.692
HamaneHo 3a: ucnpaska Ha BpeaHocTa (74.050) (74.050)
ABaHCK fafieHu Ha nobaByBaqnTe - HETO 58.822 50.642
[petnnatv 1 npecmeTaHn NpUxoau 54.620 50.284
2.095.279 1.956.465
HamaneHo 3a HeTekoseH aen: Octanati nobapysarsa (8.714) (6.841)
HamaneHo 3a HeTekoBeH aen: 3aemu 3a BpaboTeHu (99.363) (101.076)
HamaneHo 3a HetekoseH aen: Mobapysarba 0/ KynyBauu - [OMALLHM (207.202) -
TekoBHa BpeaHOCT 1.780.000 1.848.548

Mobapysarata 04 NOBP3aHK CTpaH NpeTcTasysaar Nobapysarba o T- Mo6une MakenoHwja, I'pynaumjata Marap Tenekom u
Ipynauujata [ojue Tenekom (Buam 6enelka 28).

3aemuTe 3a Bpa6OTeHMTe ce 06e3beneHu Co xMnoTeka Ha HEeABUXXHOCT U MeHULla.

3aemuTe AafeH Ha TPETU CTPaHu NPETCTaByBaar 3aemMu Co pedhepeHTHaTa KamaTHa cTanka u3necysa 6 meceuen EYPUBOP
co maprvHa of 0,3%. 3aemute ogobpeHn 3a BpaboTeHWTe MMaaT KamarHa cranka o 6,25%, 7% u 9,45% roguwro (2009:
4,55% u 7% roguuiHo).

OcTanat nobapysarba COAPXHM OrpaHuyeHu napuyHu cpeactsa 8o naHoc o MK 9.570 unjaau (2009: MK 13.966 unjaau)
KOW NPeTCTaByBaar rapaHLMmu M3naaeHn 3a npoaaxba Ha npoeKTy,

Co uen fa ce oapXu KOH3WUCTEHTHOCTA CO MpeseHTauMjaTa BO TekoBHaTa roauHa, rapaHuuute ko o 2009 roauHa ce
npetcTaseHn kako [lenoantu Bo 6aHku (Buan Benetika 6) 8o usHoc oa MK/ 6.628 unjaau 1 [enoauti no enaysarbe (BUam
benewka 5) Bo usHoc on MKL 497 wnjagn ce ucknydenn on [enosut Bo 6aHku W [lenoautv no BuayBare BO OBUE
(bvHaHCHCKM n3BellTan 1 ce peknacudukysatu Bo OctaHarn nobapysarka 8o uaHoc oa MK 7.125 unjaau. Mokpaj Toa, MK/
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5.227 wnjaou npesentupann 8o 2009 roamHa kako OctaHatn mobapysarsa  MKI 3.071 unjaau npesextupanu so 2009
Kaxo [pyrv ce ucknydenun of nobapysarsa 0f, Kynysadu U ocTaHath nobapysarka 1 ce peknacudmnkysanu kako Mobapysarsa
3a ipyrv faHoum (suam Genewka 8). Peknacudukauujara Hema HMKaKBO BAMjaHWE Ha KanWTaIoT MK HeTO-0OMBKaTA.

CwTe HeTeKOBHH n06apyBaH>a Ce CO AaTtym Ha gocnesake Jo 15 rogmHu op neHoT Ha M3B€UJTajOT Ha huHaHCHCKa COCTOiﬁa.

Ha 31 Hexemspwu 2010 roauHa 3a nobapysarkara of AoMmatuHu Kynysauu 8o uaHoc og MKL 1.503.455 unjaau (2009: MK
1.750.705 unjaau) Mma vcnpaska Ha BpeaHOCTa.

CrapocHara cTpyKTypa Ha oB1e Nobapyearba € Kako WTo cneam noaony.

Bo unjaau nexapu 2010 2009
Momanky oa 30 aexa 172.964 183.007
Momery 31 1 180 neHa 226.489 199.001
Momery 181 1 360 neHa 55.956 101.147
Moseke o 360 aeHa 1.048.046 1.267.550

1.503.455 1.750.705

BKyNHKOT M3HOC Ha MCMpaBKaTa Ha BpeaHOCT 3a nobapysarba of AomawHu kynysadn e MK 1.133.490 unjaam (2009: MKO
1.425.985 unjanm). On osaa spearoct, MK 1.125.017 unjaamn (2009: 1.380.783 unjaau) ce oaHecysaar Ha ucnpaska cropes,
CTapocHa CTPYKTypa Ha cnomHaTtute nobapysarba, goaexa speaHocta on MK 1.007 unjaom (2009: MKL, 4.560 unjagn) ce
nobapyeatba 0fi KynyBauu BO CTedaj W /MKBUOALMjA 33 KOWM WMa MCMpaBka 3a Lenara HWBHA BpeaHocT. [lononHMTenHo
[pywTBOTO MMa MCMPaBKa Ha BPEOHOCTA Ha MHAWBMOYa/IHA OCHOBA Ha OfpeaeHa rpyna knueHtu 8o usHoc og MK 7.466
unjagun (2009: MK[1 40.642 unjaam).

M3HOCOT Ha ucnpaBka cnopeaeH co 6pyTo BpeaHOCTa Ha nobapyBarbata Of AOMAlHW KynyBayu rMaBHO € pesynTar Ha
nobapyBarba kou ce focneanu noseke of 360 aeHa. Bkynvata BpeHoCT Ha nobapysatrbaTa 3a KoM € HanpaseHa Mcnpaska 3a
uenara HuBHa speaHoct e MK 923.264 unjaam (2009: 1.174.233 unjaam). Osre nobapyearba ce rMaBHO Of KynyBaun KOU ce
UCKNYYEHU BO [1BE HACOKM, KynyBauu KO CE€ AEMOHTUPAHM, ONTYXKEHW KynyBauu M KymyBauu KOW BEKE HE ru Kopuctar
ycnyrute Ha [lpywrsoTo.

ObjekT1BHaTa BPeAHOCT Ha nobapyBsarba 04 KynyBa4nTe 1 ocTaHaTv nobapysarba ce Kako WTo cneaar noaony:

Bo wnjagv neHapu 2010 2009
Mobapysarba 04, KyNyBauM-OMAaLIHU-HETO 1.556.647 1.475.912
MobapyBatba 0 KynyBaun-CTPaHCKM 39.057 35.440
Mobapysatba 0 NOBP3aHM CTPaHH 252175 205.772
3aemu 3a BpaboTeHu 123.035 121.924
OcTaHati nobapyBatba - HETO 10.923 16.491
duHaHCHCKHK cpeacTsa 1.981.837 1.855.539
ABaHcy fafeHu Ha 1o6aByBavnTe 58.822 50.642
[Npetnnatv u npecMeTaHu NPUXoaM 54,620 50.284

2.095.279 1.956.465

[Buxere Ha McnpaeKara Ha BpeaHOCTa Ha COMHUTENHU U CMOPHN noéapysal-ba 0 AOMallHU KynyBa4vu:

Bo unjaav neHapv 2010 2009
Mcnpaska Ha BpeaHoCT Ha 1 jaHyapy 1.425.985 1.469.889
Pacxop Bo TekOT Ha roguHarta 18.845 68.434
Ornuc (311.340) (112.338)
Mcnpaeka Ha BpeaHocTa Ha 31 aekemBpu 1.133.490 1.425.985

I'IoéapyBaH:aTa 3a KoM UMa UcnpaBka Ha BPeAHOCT Ce OTNuLIYyBaaT Kora Hema oYeKyBakbe 3a AONOMHUTENHU NPUINBU.

Ha 31 nekemspu 2010 roanHa nobapysarseta of CTpaHCKK Kynysadn 8o uaHoc og MK 27.009 unjagu (2009: MK 25.223
wnjagn) 6ea sacTapeHu, HO 3a HWB Hema ucnpaska. OBa ce OAHECYBa Ha KymyBauu Off CTPAHCTBO NpecMeTaHu Ha
WHOMBUAYaNHA 6a3a BO COMNAcHOCT CO MMHATOTO MCKYCTBO Ha [IpYLITBOTO M TEKOBHUTE OuvekyBaha. AHanu3ara Ha oBue
3acTapeHn nobapysatrba 0/ CTPAHCKM KyryBayun e Kako LWTO Cneau noaony:
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Bo vnjaau neHapu 2010 2009
Momanky on 30 aeHa 3.299 6.100
Momery 31 1 60 nexHa 624 905
Momery 61 1 90 nexa 426 8.638
Momery 91 1 180 neHa 7.565 460
Momery 181 1 360 aeHa 7.448 1.279
Moseke oa 360 peHa 7.647 7.841

27.009 25.223

Hema apyru noéapyBaH:a KOW Ce 3aCTapeHi, a 3a KOu Hema UCrpaBKa OCBEH rope CNOMHaTUTe.

[pywTBoTo Mma nobapysarba 04 AOMAWHWUTE KynyBadW CO M3MEHETU [OrOBOPHM YCMOBM CO cerawHa speaHocT oa MKI
33.437 wnjagm (2009: MK[ 19.269 unjagn). 3a ceraiwHata BpeQHOCT Ha 3aemute U nobapysarkara, Kou uHaky 6u 6une
3aCTapeHH, a Ce CO U3MEHETU YCNIOBH, HE € HanpPaBeHa UCMPaBKa Ha BPeaHOCTa JOKOMKY HAaHOBO JOrOBOPEHUTE FOTOBUHCKM
TEKOBM CE CMEeTaar 3a CUTyPHH.

CeralHata BPEeAHOCT Ha HETEKOBHU U APy noéapyBaH)a Ha ﬂpquTBOTO Ce U3paseHn Bo CneaHuTe Banytu:

Bo unjaau neHapu 2010 2009
MKO 315.279 102.263
EYP - 5.654

315.279 107.917

CeratwHarta BpefHOCT Ha nobapyBaka o Kynyauu u octaHatv nobapysarba Ha [IpyLWTBOTO Ce M3paseHu BO CneaHuTe
BANYTH:

Bo nnjagn neHapu 2010 2009
MKA 1.621.394 1.754.288
EYP 153.589 88.200
yca 330 762
OcrtaHarto 4.687 5.298

1.780.000 1.848.548

er,[MTHVIOT KB/IUTET HA noéapyBaHaaTa O/l KynyBauuTe KOULWITO HE CE 3acTapeHu, HUTY NMak nMa Ucnpaska Ha BpeaHOCTa 3a
HUB Ce NPOouUeHeTH BP3 6asa Ha nogatoLMTe Off MUHATOTO 3a [IOLHEHE BO NaKareTo Ha KynyBa4vuTe.

Kareropuute 3a KPEOUTHUOT KBA/TUTET HA noéapyBaI-baTa o[ AOMaLUHUTE KynyBa4yn KOULWTO HE Ce 3acTapeHu, HUTY nak um e
M3BpLWeHa ncnpaeka Ha BpeaHOCTa Ce Kako WTto cnean noaony.

Bo vnjaan neHapu 2010 2009
Mpyna 1 632.993 761.989
Mpyna 2 110.937 259.796
Mpyna 3 235.550 129.407

979.480 1.151.192

KaTeI'OpI/IMTe 3a KpeauTHUOT KBaTUTET Ha noéapyBal-baTa O[1 CTPAHCKUTE KynyBa4n KOWUIUTO He Ce 3acTapeHu, HUTYy nak nma
“cnpaska Ha BpeaHOCTa 3a HMB Ce Kako WTo cegun nogony:

Bo unjaau aeHapu 2010 2009
Mpyna 1 9.419 7.969
lpyna 2 2.629 2.248

12.048 10.217

Mpyna 1 - KopuMCHULIM KOMLITO BO MPOCEK BPLUAT NNaKare Ha HUBHUTE CMETKM Npe/ UCTEKOT Ha POKOT 3a NnaKare.

"pyna 2 - KopuCHULM KOWLTO BO NPOCEK BPLLAT M/1akare Ha HUBHUTE CMETKM Ha IEHOT Ha UCTEKOT Ha POKOT 3a NnaKame.
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['pyna 3 - KoprCHMUM KOMILTO BO MPOCEK BPLIAT MlaKare Ha HUBHWATE CMETKM MO MCTEKOT Ha POKOT 3a NNaKarbe.

8. OCTAHATU OAHOLM

8.1. Mobapysarse no ocraHaTv faHouu
Bo unjaau neHapu

Mobapyearva no 1B

Ocrtanatv gaHou4Hu nobapysarba

8.2. 06BpcKM No oCcTaHaTH AAHOLM

Bo wnjaan neHapu

O6spcku no [N1B 1 octaHati aHo4YHK 06BPCKM

9. 3A/NXH
Bo wnjanu neHapu

Martepujanu
TproBcku CTOKM

McnpaBKa Ha BPEAHOCT Ha 3aJ/TIMX1Te [10 HETO NpodaXkHa BPeAHOCT

[Bmxerbe Ha Mcnpaskarta Ha BpeAHOCT Ha 3a/IMXuTe [0 HETO NpoAaXkHa BPeAHOCT:

Bo wnjaau nexHapu

Cocrojba Ha 1 jaHyapu
TpoLlwok 3a roguHara
OTnuc Ha 3anuxu
Cocrtoj6a Ha 31 nekemepu

2010 2009
30.872 5.227
27.061 3.071
57.933 8.298

2010 2009
11.303 41.271
11.303 41.271

2010 2009
130.410 73.919
87.681 68.890
(4.429) (7.894)
213.662 134.915
2010 2009
7.894 16.389
4,872 12.464
(8.337) (20.959)
4.429 7.894

HaMaﬂ)/BaH:ETO Ha BpegHOCTa Ha 3a/TnXuTe BKﬂyL‘IYBajRM 1 oTnuulysare, raBHO Ce O4HEeCyBa Ha 3acCTapeHunTe MaTepMjaﬂM.

10. HETEKOBHUW CPELACTBA HAMEHETU 3A MPOOAXKBA

HetexosHuTe cpeacTBa HaMeHeTH 3a Npoaax6a BKIy4yBaaT HE[BUKHOCTH, MOCTPOjKM M ONpemMa Kou ce HeynoTpebnuen Bo
JpywTBoTo 1 Ce naeHTMdMKYBaHM 3a npoaax6a. Hamepata Ha pakoBOACTBOTO € A3 MM NPoaade OBUE CPEACTBA BO POK Of
€[iHa rofinHa, CO MOXHOCT 3a MPOMOHTMParke 3aBUCHO Ha OKonHocTuTe. MNocTon nnaH 3a npogaxba Ha oBMEe CpPeacTsa

PaKOBOACTBOTO 3aM0O4Ha CO akTUBHA npou.a>|<63 Ha Nas3apoT No pa3yMHa ueHa.
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11. HEOABW>XHOCTH, NOCTPOJKK U ONPEMA

Bo wnjagm neHapv

HabagHa BpegHocT

Ha 1 janyapwu 2009

3ronemyeatba

MpeHoC 04 MHBECTHLIMM BO
TeK (Buan benetuka 12)

Hamanysara

NpeHoc Bo cpeacTea
HaMeHeTH 3a npofaxba

Ha 31 nexkemspn 2009

AmopTuzaumja

Ha 1 janyapu 2009

AmopTH3aupja 3a roguHata

HamanyBara

[peHoc Bo cpeacTsa
HaMeHeTH 3a npofaxba

Ha 31 nexkemepu 2009

CerauwHa BpeiHOCT
Ha 1 janyapwu 2009
Ha 31 nekemepu 2009

Makenotcku Tenekom - ALl Ckonje
DUHAHCHUCKM U3BELWTan

Tenexkomy-

HUKaLMCKa MHBecTumm
3emjuwre 3rpanu onpema OcraHarto BO TeK BkynHo
23.443 4712671 21.173.284 4.007.842 203.505  30.120.745
- 31.143 790.629 250.702 708.340 1.780.814
- 298 65.930 65.826 (188.853) (56.799)
- (2.722) (186.077) (190.452) - (379.251)
- (75.302) - (33.471) - (108.773)
23.443 4.666.088  21.843.766 4.100.447 722,992  31.356.736
1.618.909  17.753.642 3.321.647 - 22.694.198
136.847 1.175.986 271.853 - 1.584.686
- (703) (181.351) (165.864) - (347.918)
(34.491) - (33.302) - (67.793)
- 1.720.562  18.748.277 3.394.334 - 23.863.173
23.443 3.093.762 3.419.642 686.195 203.505 7.426.547
23.443 2.945.526 3.095.489 706.113 722.992 7.493.563
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Bo vnjanu neHapm

HabasHa BpegHoCT

Ha 1 jaHyapu 2010

3ronemyBatba

MpeHoc oA MHBECTULIMM BO
TeK (Buam benetuka 12)

Hamanysatba

MpeHoc Bo cpeactaa
HaMeHeTH 3a npoaaxda

TpaHcep Mery kaTeropmu

Ha cpeacTea(Buam Heneluxa

12)
Ha 31 nexkemepu 2010

AmopTtu3aumja

Ha 1 janyapu 2010

AmMopTH3aumja 3a roguHara

Hamanysatba

MpeHoc Bo cpeacTsa
HamMeHeTH 3a npoaaxkoa

TpaHchep Mery kateropum

Ha cpeacTea(Buam benetka

12)
Ha 31 nexemspu 2010

CerauwHa BpeaHoCT
Ha 1 janyapu 2010
Ha 31 nekemspu 2010

Maxenorcku Tenekom - Al Ckonje
DUHAHCUCKM U3BELITaN

12. HEMATEPWJAJTHU CPEACTBA

Bo unjaaun neHapu

Ha6asHa BpeaHocCT
Ha 1 janyapu 2009
3ronemysatba

peHoC oA MHBECTULMMTE BO TEK (BUAN

Genewka 11)
Ha 31 nexemspu 2009

AmMopTuzaumja

Ha 1 janyapu 2009
AmMopTu3aumja 3a roanHata
Ha 31 nexkemspu 2009

CerawHa BpegHoCT
Ha 1 janyapu 2009

Tenekomy-
HUKauMcKa MuBectuumm
3emjmwTe 3rpaau onpema OcrtaHato BO TEK BkynHo
23.443 4.666.088 21.843.766 4.100.447 722,992  31.356.736
- 37.001 1.085.436 226.602 707.692 2.056.731
- 2.427 409.034 125.913 (615.374) (78.000)
- (21.907) (329.124) (399.037) (15.149) (765.217)
- (34.419) - - - (34.419)
- 50.466 - - - 50.466
23.443 4.699.656  23.009.112 4.053.925 800.161  32.586.297
- 1.720.562  18.748.277 3.394.334 - 23.863.173
- 152.975 1.213.956 294.693 - 1.661.624
(10.400) (327.230) (394.097) - (731.727)
- (32.604) - (32.604)
- 31.743 - - - 31.743
1.862.276  19.635.003 3.294.930 - 24.792.209
23.443 2.945.526 3.095.489 706.113 722.992 7.493.563
23.443 2.837.380 3.374.109 758.995 800.161 7.794.088
TpaHcdepoT noMery KateropuuTe Ha CpeacTBaTa Hema B1jaHue Ha TPOLLIOKOT 3a aMopTU3aLmja.
Codoeep KoHuecwja OctaHaro BkynHo
1.920.317 154.757 62.420 2.137.494
102.159 - 3.425 105.584
46.469 - 10.330 56.799
2.068.945 154.757 76.175 2.299.877
1.378.584 154.757 44718 1.578.059
194.055 - 11.033 205.088
1.572.639 154.757 55.751 1.783.147
541.733 - 17.702 559.435
496.306 20.424 516.730

Ha 31 nekemspun 2009
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Bo wnjanu neHapm Codteep KoHuecwja OcraHarto BkynHo
HabagHa BpenHocT
Ha 1 janyapu 2010 2.068.945 154.757 76.175 2.299.877
3ronemysarba 124.981 - 6.444 131.425
[MpeHoC 04 MHBECTULMUTE BO TEK (BUAM
Genewka 11) 78.000 78.000
TpaHchep Mery kaTeropuu Ha
cpenctea(suan benetxa 11) - - (50.466) (50.466)
Ha 31 nexemspu 2010 2.271.926 154.757 32.153 2.458.836
AmMopTuzaumja
Ha 1 janyapu 2010 1.572.639 154,757 55.751 1.783.147
AmMopTH3aumja 3a roauHara 194.016 - 7.509 201.525
TpaHcdep Mery Kateropuu Ha
cpeactsa(Buan 6enewa 11) - (31.743) (31.743)
Ha 31 nexemspu 2010 1.766.655 154,757 31.517 1.952.929
CeraluHa BpeaHoCT
Ha 1 janyapw 2010 496.306 - 20.424 516.730
Ha 31 nekemepu 2010 505.271 - 636 505.907
TpaHchepoT NoMery KaTeropuuTe Ha CpeacTaTa HeMa BlMjaHWe Ha TPOLOKOT 33 aMopTH3aLMja.
13.  BNO>XXYBAHA BO NMOAPY>XHULIU
Bo unjaau nenapm 2010 2009
T- Mobwune Makenonwja ALl Ckonje 2.791.453 2.791.453
e - MakepoHuja 6.138 6.138
2.797.591 2.797.591
Moapy>xxHuumMTe Ha [pylwTBOTO M y4ECTBOTO BO COMNCTBEHOCTA CE NPUKAXKAHM NOAONY:
3emjakage e YyecTBo BO YyecTBo BO
MHKOpPNopHpaHa COMNCTBEHOCT COMCTBEHOCT
2010 2009
T- Mobwune Makemonuja Al Cxonje MakenoHuja 100 100
e-MakepnoHuja MakenoHuja 100 100

Bo Texot Ha 2004 roguHa [pywTeoto ja odopmn doHaaumjata e-MakeaoHuja unja rnasHa Len e fasarke NoaapliKa 3a

pa3BojoT Ha MHhopMaLoHaTa TexHonoruja Bo Penybnnka MakenoHuja.
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14. OBBPCKW KOH [JOBABYBAYUTE U OCTAHATU OBBPCKH

MakenoHcku Tenekom - Al Ckonje
DuHAHCUCKM M3BeLTau

Bo unjaau neHapw 2010 2009
O6Bpcku koH nobasyBaymTe
- Domauitu 720.424 551.924
- CtpaHcku 155.756 175.340
O6BPCKKM KOH NOBP3aHK CTPaHK 469.359 270.938
O6BpCKM 3a COUM[ANTHO OCUTYPYBathe 8.458 1.353
OcTaHatu 06BpcKH 99.222 43.946
duHaHCHUCKK 06BPCKM 1.453.219 1.043.501
MpecmeTanu Tpoloun 787.992 833.414
OnnoxeHu npuxoan 54.677 58.769
MpumeHn aBaHcH 40.208 34.265
OcraHato 34.765 34.765
2.370.861 2.004.714

O6BpckiTe KOH MOBP3aHW CTpaHu NpeTcTaByBaar 06BpckK koH T-Mobune Maxenonuja Al Ckonje, Mpynauujata Marap

Tenexom u 'pynauwjata [ojue Tenekom (Buam 6enetuxa 28).

Co uen fa ce oapxM KOH3UCTEHTHOCTA CO Mpe3eHTauMjaTa BO TekoBHaTa roguHa, uaxocot og MK 41.271 wnjagn ce
ucknyuenu of, O6BPCKM 3a COUMjANHO OCUTYPYBaLE BO OBME (IMHAHCHUCKM M3BEWTaN U ce pekncudnumpanu 8o O6BpCKM 3a
ocTaHat fjaHoum (Buam beneluka 8). Peknacudukaumjara Hema HUKaKBO BAKjaHWE HA KanMUTaNoT UK HETO-006MBKaTA.

CTapOCHaTa aHann3a Ha OéBpCKVITe cnpema ooMallHK U CTPAHCKK ﬂOﬁaByBaHM € Kako WTo cneau:

Bo wnjagn neHapu

Momanky on 90 neHa
0On 90 go 180 pena
Moseke on 181 nex

2010 2009
796.487 683.038
42.610 10.826
37.083 33.400
876.180 727.264

Tabenara norope He ja NpuKaxysa AOrOBOPHATA OCNEAHOCT Ha 0BBPCKHUTE, TyKy CTAPOCHATA aHanU3a Kaje WTo NOroneMnuoT
nen o, 06BpcKuTe ce Bo pamkute Ha 90 AeHa, KOjUITO e perynapH1oT pok Ha [pyLTBoTo 33 NnaKake Ha Ao6aByBaumTe,

CerauHata BPEOHOCT Ha OéBpCKMTe Cce IGHOMUHUPaHU NO Ba/1yTU KaKo WTO crnegu.

Bo vnjaav neHapu 2010 2009
MK 1.787.011 1.287.197
EYP 464.429 665.015
yca 101.967 39.359
OcraHato 17.454 13.143
2.370.861 2.004.714
15. PESEPBWPAHA 3A [IPYTU OEBPCKU U MNAKAHA
Bo vnjaav nenapm [pasHu cnoposu [pyru BkynHo
1 jaHyapn 2010 626.666 230.894 857.560
3ronemyBatrba 75.701 23.431 99.132
Ocno6oaysarba (137.850) (6.024) (143.874)
MckopucTeHo Bo nepuonoT (3.704) (227.972) (231.676)
31 nexkemepu 2010 560.813 20.329 581.142
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[paBHu

Bo unjaan neHapu CMopoBM Hapomectoum Lpyrv BkynHo
1 jaHyapu 2009 742.247 153.720 9.795 905.762
3ronemysarba 140.096 2.673 224.424 367.193
Ocnobopysarba (26.794) (54.729) (3.068) (84.591)
MckopucTeHo Bo neproaot (228.883) (101.664) (257) (330.804)
31 nexemspu 2009 626.666 - 230.894 857.560
AHanusa Ha BKynHUTe pesepBuparba:

Bo wnjaau neHapu 2010 2009
HeTeKoBHH (NpaBHK CNOPOBK 1 APYrO) 520.389 311.767
TekoBHH 60.753 545.793

581.142 857.560

Pesepsuparbata 3a NpasHK CNOPOBK MABHO CE OIHECYBAAT 3a OPEAEHH NPABHU 1 PErYNATUBHIM CNOPOBM NOKPEHATH NPOTHB
[pywTsoTo. MMocTojar 6pojHK CYACKM CNOPOBM 32 KOM € HanpaBeHo Pe3epsnparbe, a KoM Ha WHAMBMOyanHa OCHOBA HE Ce
MaTepujaiiu 1 He ce obenoaeHeTH. 3a oapeaeHH NpasHK cnopoBu MHopMauuuTe kou ce 6apaar crnopea MAC 37 He ce
obenosieHeTH, LOKONKY € 3aK/y4eHo Aeka 0BeNoaeHYBaHeTO MOXe 3HAUUTENHO LUTETHO [a BAKjae BP3 MCXOAO0T Ha CyYajoT..

Cnopen cooABETHUTE NPaBHU COBETH, PAKOBOACTBOTO HE OYeKyBa [gka PesynTaToT O/ OBME NPaBHU NPEAMETH Ke pesynTupa
BO 3aryba 3HaUMTENHO NOrosieMa of M3HOCOT HaseaeH Ha 31 nekemspu 2010 roanHa.

[pyrn, Bo Hajronem fen BknydyBa pesepeuparba HampaBeHW 3a 3aKOHCkaTa 06Bpcka Ha [pywTBoTO Aa MChfatM Ha gse
MeceyHu npoceynn nnatv Bo Penybnuka MakemoHuja Ha [aTyMOT Ha NEH3MOHMpaweTo (Buan 6enewka 2.15.1) )
pesepsuparba 3a MTIP (Buan 6enewka 29). Pesepsupareto e npuaHato cnpema Tpoluouy 3a BpabotenuTe Bo bunaHcot Ha
ceondartHa nobuska. [okpaj T0a, KaKo pesynTar Ha HaoauTe of McTparata, MAEHTU(UKYBAHOTO BAWjaHWE e NPU3HAEHO BO
pe3epBuparba 3a Apyrv 06BPCKHM U Nnakarba (Buam Genetwka 1.2)

16. KAMWUTAN U PESEPBHU

AKLLVIOHepCKMOT KanuTan ce CoCTou 0, CNeaHoTo:

Bo vnjanu neHapu 2010 2009
O6u1yH#M akumu 9.583.878 9.583.878
3natHa akuuja 10 10

9.583.888 9.583.888

AKUMOHEPCKMOT KanuTan ce cocToM 0/ fHa 3MarHa akumja co HomuHanHa speaHoct of MK 9.733 n 95.838.780 obuuHu
akumnn co HommuHanHa speaHoct no MK 100 3a cekoja akuuija.

3natHata akuuja co HomuHanHa BpeaHocT on MK[ 9.733 e 8o concTeeHocT Ha Bnagata Ha Penybnuka Makenonuja.
CornacHo unet 16 op CratytoT Ha [IpyWTBOTO CONCTBEHMKOT Ha 3NaTHa aKLmja MMa AOMOMHUTENHM NPaBa Co KoM Ce Hemaat
CTEKHATO COMCTBEHWLMTE Ha OBUYHM aKuuu. MIMeHo, HUTY eoHo peweHne wnmn opnyka Ha CoBpaHneTo Ha akLMoHepuTe
noBp3aHa CO: CO3faBarbe, pacnpenenda W U3naBarbe Ha aKLMOHEPCKM KanuTasn; 3ApYXyBare, CrojyBarke, OANeNnyBarse,
KOHCONMMAMpare, TpaHcopMUpatre, PEKOHCTPYKUM]Q, NPECTAHOK UK NMKBUaaLUMja Ha [pyLWTBOTO; MEHYBabe Ha OCHOBHUTE
NeNI0BHW aKTMBHOCTM Ha [lpylWTBOTO; OTyryBake WM HanywTare Ha OCHOBHWTE [ENOBHW aKTMBHOCTW WM HA 3HAYajHUTE
cpeactsa Ha [pywTsoTto; fononHyeare Ha CTaTytoT Ha [pylWTBOTO HA TAKOB HAUMH WITO CE MEHYBAaT WX MOHWLITYBaaT
npasara KOMLITO NPOW3Nierysaar Of 3natHata akuuja; uiv NpoMeHa Ha HasuBoT Ha [lpywTBoTo; Hema fa buae NonHOBaXKHa
NOKO/KY MMATEeNoT Ha 3naTHaTa akuuja rnaca nNpoTMB COOABETHOTO pelueHue. [paBata KOW MM MMa UMaresoT Ha 3natHata
aKuuja ce fieTanHo HasefeHw Bo CrarytoT Ha [pywiTeoTo.
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Ha 31 nexemspu 2010 roguHa, 06uuHmMTE aKkumm Ha [pyluTBOTO CE BO COMNCTBEHOCT HA:

Bo wnjagn neHapu 2010 %
Al KameHumocT KomyHuKaLmu, BO NUKBKaALMK]A 4.887.778 51,00
Bnapa Ha Penybnuka MakegoHuja 3.336.497 34,81
[pylTBOTO (CONCTBEHM aKLIMK) 958.388 10,00
MeryHapoaHa uHaHcucka kopriopaumja (IFC) 179.698 1,88
OcTaHati akuMoHepu 221.527 2,31

9.583.888 100,00
16.1. ConcTeeHu akuum

DOpywreoto kynu 9.583.878 concTeenu akumu, wro npetcrasysa 10% o Herosute akumu, npeky MakegoHckata Gepsa Ha
xapTvu of BpeaHocT Bo jyHu 2006 roauHa. BkynHarta cyma nnareHa 3a OTKyn Ha OBue akuuu, 6e3 gaHok, u3Hecysa MK/
3.843.505 unjagu. Akumute ce npuKaxkaH Kako OTKYNEHW COMCTBEHM aKLMM.

Kako pesyntar Ha Haoaute Ha Mctpararta, ucnnammre 3a efieH KOHCYNTAHTCKW Aorosop bea aenpuaHaeHu o ConcieeHu
aKkuuu (Buam benewka 1.2.).

M3HocoT Ha concTeeHuTe akunu og MK[ 3.738.358 unjaau, (nocne AenpuaHaBareTo), ro Hamanysa akLMOHEPCKUOT Kanutas
Ha [pywTeoto. [pywTBOTO MMa NPaBO AOMOMHWTENHO MOBTOPHO Aa WM u3aade osve akuuu. Cute akuuu u3gagesun o
[pylITBOTO Ce LenoCHO NnaTeHu.

17. nPuxoau
Bo unjaou neHapu 2010 2009
[lomaluHu (bUKCHM TENEKOMYHWUKALIMOHM YCYTH
["oBOpHa ycnyra - ManonpoaaxHa 3.401.760 4.367.895
["oBOpHa ycnyra - ronemMonpogaxkHa 1.925.104 1.318.046
MHTepHeT 1.284.127 1.179.432
MpeHoc Ha nopatoLm 1.036.971 961.035
Onpewma 359.350 373.178
B 298.534 224613
OcTtaHati npuxoam 274.265 366.939
8.580.111 8.791.138

18. TPOLLUOLIN 3A BPABOTEHUTE

Bo wnjaau nexHapv

2010 2009

Mnatu 747.028 666.428
MpuooHeck Ha nnatu 242.725 230.637
BoHycu 152.974 120.709
OcraHatu TpoLoum 3a BpaboTeHuTe 92.753 113.954
1.235.480 1.131.728

OctaHaTv Tpowouu 3a BpaboTeHUTE M BK/IydyBaar [0OAATOKOT 33 OAMOP, OTMPEMHUHUTE 33 TEXHOMNOWKK BUWOK 3a 15
BpaboTeHU Kou ro HanywTtune Opywrsoto Bo 2010 rogmHa (2009: 12 BpaboTeHu) U Apyru KOPUCTU.

Bo BoHycuTe ucTo Taka ce BKydeHu Tpolwoumute 3a CpeaHopo4HKOT nnax 3a ctuMynaumja (MTIP) Ha Marap Tenexkom ALl
(Bnav Genewxa 29).
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19. OCTAHATU PACXOOW OO PABOTEHETO

MakenoHcku Tenekom - All Ckonje

DUHAHCUCKK U3BeLlTan

Bo unjaau neHapu 2010 2009
Yenyru 407.283 426.758
HabaBHa BpegHOCT Ha NPOSAAEHH CTOKM 405.602 469.063
Marepwujanu 1 oapxyBatrse 365.130 384.127
Moaussenysayn 216.232 232.450
MapKeTuHr 1 goHauuu 203.045 225.761
EHepruja 180.222 152.651
KoHcyntaHTCKM yCnyru 75.070 53.957
Takcu, faBayku U NOKaNHKU AaHOUM 42.286 187.364
3akynHuHK 37.322 40.236
Mcnpaska Ha BpeaHOCTa Ha COMHUTESTHIM U CNIOPHM nobapysarba 18.845 68.434
Ocurypysatbe 13.780 13.406
Mcnpaekata Ha BpeaHOCTa Ha 3aMxXuTe [0 HETO NPOAaXKHA BPEAHOCT 4872 12.464
OcraHarto 106.468 121.430

2.076.157 2.388.101

Ycnyrute rnaBHO BKyYyBaaT MOWTEHCKM TPOLIOLM, TPOWOUM 3@ ofpxyBare Ha MT onpema octaHatv ycnyru (Kako Ha
NPUMEP YCNyru 3a YncTete, 06e3beaysarse 1 ycyru 3a MobunHa tenedoHuja).

Co uen na ce oapXk1 KOH3UCTEHTHOCTA CO NPe3eHTaumjaTa BO TEKOBHATA roauHa, TpowouuTte npeaeHTrpanu o 2009 roanna
Bo Octanarto, Bo u3Hoc og MK[ 71.194 wnjaam ce ucknydenun on OcTaHath onepaTMBHWA TPOWOLM BO OBUE (DMHAHCMCKM
u3BelTan U ce pekacudukysaHu Bo Pacxoan on duHaHcuparee (Buan Genetuka 21). Peknacudukaumjata Hema HUKaKBoO
BAMjaHKe BP3 KanuTanoT Unu HeTo-nobuBekarta.

20. OCTAHATU ONEPATUBHU NMPUXOOM

OctaHaTi onepaTMBHU NPUX0aM NpeTcTaByBaar o6mBKa o4 npoaaxda Ha HeBMXKHOCTH, MOCTPOjKKU 1 ONpPEMA.

21. PACXOau 0O dPUHAHCUPAHE

Bo unjaau neHapu 2010 2009
Pacxoav on kamatu 41.659 71.194
BaHkapcku ycnyrv u octaHatv NpoBU3UK 26.083 18.112
MpomMeHa BO 06jeKT1BHaTA BPEAHOCT HA PUHAHCUCKUTE CPeacTBa-3arybu 646 3.133
HeTo HeratMBHM KypCHU pa3nuku - 27.791
68.388 120.230

Co uen na ce 0apXKM KOH3UCTEHTHOCTA CO Npe3eHTalmMjaTa BO TeKoBHara roauHa, naHocot oa MK 71.194 unjagu e ncknyyex
OfI OCTaHaTW OMepaTUBHW TPOLIOLM BO OBME (PUHAHCUCKM M3BEWTau U e peknacudukyBaH Bo Pacxooun of dhuHaHcuparse
(Buam 6enetwka 19). Peknacucukaumjata Hema HUKaKBO BiMjaHWe BP3 KAMWUTAOT WK HEeTo-A06MBKaTa.

22. nMPnxoaun on ®UHAHCUPAHE

Bo unjaau neHapu 2010 2009

Mpvxoam of kamaTu 270.891 301.939

Mpuxoaun oa aMBMaeHaU 4.021.920 4.358.432

HeTo no3uTUBHM KYPCHU Pa3nuku 40.218 -

MpoMeHa BO 06jeKTHBHATA BPEAHOCT Ha (OMHAHCHUCKMTE CPeacTsa-

nobuska 3.749 -
4.336.778 4.660.371

MpuxoauTe o4 KamaTi Npouaneryeaar o4 PUHAHCUCKM CPeACTBa KNACUMUKyBaHH Kako 3aeMu 1 nobapysarba.
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Hajronem nen oa npuxoaute on aveuaeran so 2010 roanHa e ausuaenaara npumera oa T-Mobune Makenonuja Al Ckonje
Bo u3Hoc oa MK 4.019.131 unjaam (2009: 4.355.314 unjaam).

23. NAHOK Of1 AOBMBKA

ycornacyaal-be Ha e(beKTMBHaTa AaHOYHa cTanka.

Bo unjaaun neHapw 2010 2009
[lobuBka npen ofaHoUyBaHke 5.969.884 6.501.352
Pacxonu Henpu3HaeHu 3a AaHOYHM Lenu 1,0% 52.726 1,0% 64.679
[aHouHo ocnoboneHu npuxoan (0,5%) (30.321) (0,5%) (33.356)

0,5% 22.405 0,5% 31.323

Mounysajkn oa 1 jaHyapu 2009 roauHa v 8o TekoT Ha 2010 roauHa, Bnanata Ha Penybnvka MakegoHuja BOBELE HEKOMKY
M3MEHN BO 3aKOHOT 3a faHOK Ha Nobueka. Cnopen oBMe M3MEHM OCHOBMLA 3a NPECMETYBaHE Ha AAHOKOT Ha AoOuBKa Cce
HEMPU3HAEHWTE TPOLLOLM HANPABEHU BO TEKOT Ha (DUCKaNHaTa rofnHa, oeKa JaHOKOT Ha JoOMBKA Ce ninaka BO MOMEHTOT
Ha pacnpeaenba Ha fobuekata BO hopma Ha AMBMAEHOA HA CTPAHCKM MPaBHU f1MLA, CTPAHCKM M AOMALIHW DU3NUKKM Nuua.
Pacnpenenbara Ha oMBMaeHAa Mery NOMALHWTE KOMNAHWK e 0CloboaeHa oA AaHOK.MCTo Taka. 1aHOKOT 04 Ao6u1BKa Ke ce
npuMMeHyBa BO MOMEHTOT Ha pacnpeaenta Ha nobuskara Bo dopma Ha aueuaeHaa. [locnenoBatenHo Ha Toa ce Jodeka
nobuBkata 0CTaHe HepacnpeaeneHa Hema fja ce NpruMeHyea AaHok of no6uska (euam benewka 2.17).

[lo cera faHoYHMTE BNACTW M3BpLIMja LenocHa aaHo4Ha pesusmja Ha OpywTeoto 3a 2005 roanHa 1 3a NPETXOAHNUTE FOANHH.
McTo Taka peenauja Ha NepcoHaIHUOT AaHOK Belle U3BpLIeHa 0 AaHOUHUTE BriacTy 3a neproaoT o4 1 janyapu 2005 rognHa
no 31 mapt 2006 roavHa. Bo Tekot Ha 2010 roauHa Mma crpoBeaeHo pesuauja Of CTpaHa Ha Ynpasarta 3a jaBHu NPpUXoau,
3a jaHoK Ha nobuska 3a 2008 1 2009 roanHa, 3aapxkan faHok 3a 2007 1 2008 1 1B 3a 2009 roauHa.

[laHo4YHMTE BNACTM MOXAT BO nepuoa on 5 rogunu onl [aTyMOT Ha NOAHEeCEeHUOT AaHO4eH Maseunaj Aa uaspuar pesmsmja naa
ytBpAaT AONONMHUTENHW NAHOYHU OC)BDCKM 1 KasHu. Bo cnyqaj Ha JaHOYHa esaswja “nn JaHoO4Ha U3Mama NepuoaoT Ha
3aCTapPEeHOCT MOXKe Aa ce Nnpoao/Hku no 10 roauHu. PakoBoacTBoTo Hema CO3H8HMja 3a OKOMHOCTW Kou OW Moxene Aa
aosenar oo 3HaHajHM MaTepMjaﬂHM O6BpCKM BO KOHTEKCT Ha ropeHaBeaeHOTO OCBEeH OHWE eBUAEeHTUPaHU BO (i)MHaHCVICKVITe
n3BeLTaun.

24. OUBUOEHOU
CobpaHneTo Ha akunoHepu Ha [pylwTBOTO HA HUBHWOT COCTaHOK oapxaH Ha 2 jynu 2010 roguHa ja yceou opnykara 3a
ucnnara Ha aueuaeHaa 3a 2009 roguua. Opnykara 3a ucnnara Ha ausuaeHaara 3a 2009 roauHa e Bo spesHoct oa MK

6.470.029 unjaaun. OusuneHaata bewe ucnnareHa Bo jynu 2010 roauna. [o aarymot Ha objaByBarbe Ha OBUE PUHAHCHUCKM
u3BewTaun He ce objaBeHn ameuaenam 3a 2010 roaunHa.

25. HAEMW U OCTAHATW NPEB3EMEHW OBBPCKH
25.1. MpeB3emeHn 06BpCKM 0 ONepaTUBeH HaeM - Kage WwTo [pywTBoTo e Haemaren:

ﬂpeasemeH ute OéBpCKM oA onepartMBeH Haem - Kaae WTo ﬂ.pyu.lTBOTO € Haemarten rnaBHoO ce ofHecyBaaT Ha HaeM Ha [eN10BEH
NPOCTOP U OCTaHaTU TETIEKOMYHNKAUUCKN ypedu.

MaoHute BKYNMHN MWUHUMaUTHN nnakara 3a Haem no OCHOB Ha HEpPaCKUHNUBKU OnepaTBHM OOrOBOPKU 3a HaeM Ce Kako WWTO
cneaun:

Bo unjagu neHapwm 2010 2009
Moa 1 roanHa 28.095 14.337
Momery 1 1 5 rognHu 37.341 36.464
Han 5 roautu 276 392

65.712 51.193
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25.2. MpeB3emeHn 06BpCcKU of onepaTuBeH HaeM - kage [lpywTBoTo e Haemopaasarer:

I'IpeBsemeHMTe OéBpCKM o[ onepaTtnBeH Haem - Kane ﬂpyLUTBOTO € HaemopjaBarten rnaBHO Ce ofHecCcyBaaTl Ha HaeMH 3a
[enoseH npocTop.

Nonute BKYNHU MUHUMa/THU noéapyBaH;a 3a HaeM Mo OCHOB Ha HEPaCKUHINBKM ONEpPaTUBHU JOrOBOPH 3a HaeM Ce Kako WTo
cnegu:

Bo unjaav neHapu 2010 2009
Moa 1 roguna 554 581
Momery 1 v 5 roguhm 378 718

932 1.299
25.3. MpeB3emeHn 06BPCKM 0 KanuTaiHU UHBECTULIUM

BKyMHUOT M3HOC Ha [OTrOBOPEHW KanutarHu uHeecTuumn Ha 31 nexemspu 2010 rogmna uanecysa MK 244.821 wnjaou
(2009: MK 382.583 unjaam).

26. AONONMHWUTENHW OBENOAEHYBAHA HA ®UHAHCUCKWUTE CPEACTBA
[pywTBoT0 M Knacuduumpa Meperara no 06jeKTMBHA BPEAHOCT KOPUCTEjKM XMepapxuja Ha 0BjeKTUBHA BPEAHOCT Koja ja

ojpenyesa peneBaHTHOCTa Ha MHOpPMaLMUTE KOMLITO Ce KopucTaT BO d)OpMMpaH:eTO Ha OﬁjeKTMBHaTa BPEOHOCT. Bo
xwepapxmjaTa Ha OﬁjeKTM BHa BPEAHOCT FIOCTOjaT CnegHuTe HUBOA:

a) KOTMpaHU LeHu (HenpunaroaeHun) Ha aKTMBHUTE Nasapw 3a uaeHTUuHKu cpeactea (Hueo 1);

6) octaHaTM MHGOPMaLMK 33 CPeCcTBATa OCBEH KOTUPAHWUTE LIEHW BKy4YeHu Bo HWBO 1 KOMWTO ce AoCTanH1 0f M3BOPU
HaaBop oA [pylwTBoTO, AMPEKTHO MAM MHAMPEKTHO (HKBO 2); n

B) MH(hOpMaLMK 3a CPECTBA KOMLITO He 6asupaaT Ha noaaToum o4 HaasopelHu nasapy (Huso 3).

X1epapx1MCKoTo HUBO Ha 06jeKTMBHATA BPEOHOCT BO paMK1Te Ha 00jeKTMBHOTO Mepetse Ha BPeAHOCTa e KaTeropuanpaHo Bo
LenoCT W YTBPAEHO BP3 OCHOBA Ha HAJHUCKOTO HMBO HA MH(OPMALIMK KOW LUTO CE PeneBaHTHK 3a 00jeKTUBHOTO MEpeHe Ha
BPEOHOCTUTE BO LenocT. PenesaHTHOCTa Ha MH(DOPMALIMUTE € OLEHYBaHa BO OHOC 0BjeKTMBHOTO Mepere Ha BPEAHOCTa BO
LEenocT.

He noctov TpaHcdep Ha hrHaHcUckuTe cpeacTsa nomery Hueo 1 1 Hugo 2.
26.1. ®duHaHcucku cpeactsa - CerawHa BpeaHoCT U 06jeKTUBHY BpeAHOCTH

Tabenata nogony ja npukaxkysa noaendara Ha puHaHcuckute cpeactsa Ha 31 nexemspu 2009.

®duHaHCUCKK cpeacTsa

ObjektnsHa
CpeacTtea BPEAHOCT BO
Bo wnjagn neHapu Pacnonoxnvsu nobuskata
Saemuu 3agpxkaHu 4o 3anpogakba wunu sarybata CerawHa Ob6jektnsHa
nobapysarba [l0cneBabe (Hugo 2) (Hueo 1) BpEAHOCT BpEAHOCT
MapuyHu cpeactea 1
€KBUBA/IEHTH Ha NapUYHNUTE
cpeacTea 600.819 - - - 600.819 600.819
[enoauTi Bo BaHku 7.126.056 - - - 7.126.056 7.126.056
Mobapysatrba 0/ KynyBaum u
ocTaHatv nobapysarsa 1.855.539 - - - 1.855.539 1.855.539

DurHaHCUCKHM cpeacTea

PAacnoNOXIIMBU 3a NPOAAKOE - - 591 - 591
PuUHAHCUCKM cpeacTea no

06jeKTUBHa BPEAHOCT

nobuskara unu sarybara - - - 61.376 61.376 61.376
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Tabenara nofony ja npukaxysa nogenéara Ha duHaHcuckuTte cpeactsa Ha 31 nekemspu 2010.

DuHAHCUCKK cpeactea

ObjexTtBHa
Cpencrea BPEAHOCT BO
Bo unjanu nenapu Pacnonoxnusu nobuskara
3aemn u  3agpxaHu oo 3a npogaxba unu sarybata CerawHa O6jekTusHa
nobapysatba focrnesare (Hueo 2) (Hueo 1) BPeaHOCT BpenHoCT
MapuuHu cpeacrea u
EKBUBANIEHTU Ha
napuyHWTe CpeacTea 1.009.511 - - - 1.009.511 1.009.511
[enoautu Bo 6aHKu 5.777.401 - - - 5777.401 5.777.401
Mobapysarba 0
KyryBauu 1 0CTaHaT
nobapyearba 1.981.837 - - - 1.981.837 1.981.837
duHaHCHCKM cpeacTaa
no 06jeKTMBHA BPEIHOCT
npeky AobuBKaTa unm
3arybata - - - 65.125 65.125 65.125

3aemuTe 1 nobapysarsara ce Mepar no aMmopTUaMpaHa BPEOHOCT, J0AEKa CPEACTBA KOULITO Ce PACToNoX/IMBKY 3a npofaxba
1 KOWLUTO Ce YyBaaT 3a TPryBare Ce Mepar no 06jeKTUBHA BPEHOCT.

lMapuuHWUTE CpPeAcTBa M eKBMBANEHTM Ha NapuyHUTe cpefcTsa, nobapysarbara O KynyBauuTte W OCTaHaTUTE TEKOBHM
(hMHAHCUCKM CpeaCcTBa IMaBHO MMaaT KpaTok Pok Ha aocnesarbe. Of 0BUE MPUUMHM HUBHATA CErallHa BPEAHOCT Ha KPajoT Ha
Nep1oaoT Ha U3BECTYBakLE € NPUONMKHA HA HUBHATA 00jEKTUBHA BPEAHOCT.

DurHaHCHUCKUTe CPEACTBa PaCNONOXITUBY 3a Npoaaxkda NpeTCTaBysaaT akLUUK BpeaHyBaHu No 06jeKTMBHA BPEAHOCT.

(DUHAHCUCKUTE CPeACTBA KOM Ce MpuKaxaHu No 06jeKkTMBHa BPeOHOCT npeky nobOuBkata unu 3arybata BrydyBaar
BIOXYyBarba BO COMCTBEHWUYKM WHCTPYMeHTU BO BpeaHoct oa MK[ 65.125 wunjaan (2009: MK 61.376 wnjagun) kou ce
npecmeTanu 6p3 0CHOBA HAa HWBHATA NasapHa BPEAHOCT Ha MakenoHckata Bepaa Ha xapTuu of BpeaHoCT. [poMeHuTe Ha
nasapHuTe LeHW Ha Apyrute (OMHAHCUCKM CPEACTBa NPUKaXaHn no objekTMBHa BPeOHOCT Npeky nobuskara unwv 3arybata ce
€BUOEHTMPAHK BO NPUX0aM 04 (hMHaHCUparse BO aobuekata unu sarybara (uam Henewxa 21 u 22). HabasHara BpeaHOCT Ha
0BMe KanuTanHuu uHeectumu nanecysa MKL 31.786 unjagm (2009: MK 31.786 unjaan).

26.2.  OcraHatu o6enogeHyBata BO BPCKa CO PUHAHCUCKUTE HHCTPYMEHTH

[pywtBOTO € UCTO TaKa WM3NOXEHO HA PU3MK KOJWITO MPOMU3NErysa Of MOXHO MOBMEKYBaHE HA rapaHuUMWM BO HOMUHANEH
usHoc on MKL 9.570 wnjagn Ha 31 nexemspu 2010 (2009: MKL 13.966 wnjagn). Osue rapaHuun Gea vapameHu o
MakefoHCKM OaHkn Ha uMme Ha MakenoHcku Tenekom, unu MOAPYXHMLA, Kako rapaHuumu 3a 00e3benyBare Ha
MCMONHYBaKETO Ha OApeAeHU OOoroBopHM 06BpckM Ha [Lpywtsoto. [dpyliTBOTO [OHECYBa O[/lyKM BP3 OCHOBA Ha CBOMTE
[OrOBOPHW 0BBPCKHM M OUeKyBarba M BO UAHWHA, 3aT0a HE Ce CIyYMNO MOBMIeKyBake Ha rapaHUmM1Te, U He Ce OYeKyBa Aa ce
CMYYM HU BO UOHMHA.

He noctoea ¢uHaHCMCKM cpeactBa wnM 06BPCKM, Kou Oea pexnacudukyBaHu BO Apyra Kareropuja Ha (PUHAHCUCKU
MHCTPYMEHTH.

He noctojat hHaHCUCKK CpeacTBa KoM ce TpaHC(epupaHu Ha HauWH, Ha KOj Aen WK cute PUHAHCUCKKU CPeaCcTBa He ce
KBIM(MKyBaAT 38 AENPU3HABAHE.

27. HEU3BECHW OBBPCKU
[pywTBOTO MMa HEM3BECHM 0OBPCKM BO OAHOC HA NPABHW M PErynatopHW Gaparba KOWLWTO Npousnerysaar o4 PEAOBHOTO

paboTetbe. PakoBoACTBOTO Ha Iyl TBOTO HEe NpeaBHayBa fieka Ke [0jae [0 Nojasa Ha Matepujariti 06BPCKM Of HEU3BECHUTE
06BPCKM OCBEH OHME KOWLLTO CE pe3epBrpani (Buam benetwka 15).
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28. TPAHCAKUWHM CO NOBP3AHU CTPAHU
CuTe TpaHcakuuu Co NoBp3aHuTe CTpaHU NPOU3NeryBaar o/l TeKOBHOTO paboTere W HWUBHATa BPEAHOCT MaTepHjanHo He ce

pas3nnKysa o4 yC/1oB1TE KON 6u npeosnanysane BO Na3apHU yCnosu.

TpaHcakuuuTe CO NOBP3aHK CTpaHu ce cocTojat of 06e3benyBatbe M A0OMBALE HA TENEKOMYHUKALMCKM YCAYTH 1 ONpema,
onobpysare 3aeMn 1 06e36eayBarbe Ha KOHCYNTAHTCKM YCyrk 3a PakoBoACTBOTO. MaHocuTe Ha nobapysarsata u 06BpCKuTe
ce npuKaxaxu Bo cooasetHuTe benelku (Buan 6enetka 7 u 14).

HpVIXOJlVITe nTpowoumMTe Co NOBpP3aHNTE CTPaHU Ha ,D.DYLUTBOTO ce cnegHute:

Bo unjaan neHapw 2010 2009
Mpuxoau Tpowoum Mpuxoau Tpowouu

T-Mobune Makenotuja All Ckonje 694.405 1.064.570 664.929 970.903
Magyar Telekom Group
Magyar Telekom Plc 23.579 66.107 30.877 111.634
Telemakedonija AD 248 - 251 -
IQSYS Magyar Telekom - 11.282 - 11.868
Novatel 2.697 151 10.209 5.853
Crnogorski Telekom 12 - - -
Origo Zrt - 469 - -
Deutsche Telekom Group
Deutsche Telekom AG 1.321.963 213.278 812.539 195.518
Hrvatski Telekom 21 - 250 2.224
Slovak Telekom - - - 18
T-Systems 6.268 2.030 32.593 5.384
Cosmofon OTE 10.694 57.227
OTE Globe 18.847 16.047 16.662 6.508
Romtelekom 198 150 327 -
Detecon - 21.111 - 612
MobapyBatbara 1 06BPCKUTE CO NOBP3AHMTE CTPaHK Ha [pylTBOTO Ce CieaHuTe:
Bo unjagu nenapu 2010 2009

Mobapysatba Obepckn  lNobapysarba Obepcku
T-Mo6wune Maxenoxuja Al Ckonje 149.278 359.298 159.848 191.073
Magyar Telekom Group
Magyar Telekom Plc 1.784 50.269 2.967 57.103
Telemakedonija AD 21 - 24 -
IQSYS Magyar Telekom - 5.635 - 5.016
Novatel 367 1.553 31 672
Deutsche Telekom Group
Deutsche Telekom AG 97.362 37.329 39.934 6.906
T-Systems 2.372 3.733 2.359 8.500
OTE Globe 925 - - 1.056
Romtelekom 66 7.884 329 -
Detecon - 3.658 - 612
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29. HAOOMECTOUM HA KNYYHOTO PAKOBOACTBO

BKYMHMOT M3HOC HA HafOMECTOUM 3@ KNYy4HOTO PaKOBOACTBO BO [lpywITBOTO, BKIYYyBajKM M MOBP3aHUTE AAHOLM W
MPUOOHECH, Ce NPHUKaKaHW NoaoNy:

Bo unjagm neHapm 2010 2009
KpatkopouHu beHedmumm (BrIy4yBajKu r1 noBp3aHnUTe AaHOLM) 115.636 99.672
3aKOHCKM NPUAOHECH 38 KPATKOPOUHUTE BeHeduLmMm 6.185 5.599
MNnakarba 3aCHOBaHM Ha aKLMK 1.591 2.689

123.412 107.960

HapomecTouute Ha unexosute Ha On6opoT Ha aupexTopu Ha dpyiwTeoTto uanecysaar MK/ 4.650 unjagu (2009: MK/ 6.120
unjaou) v ce Bryueru Bo Kpartkopounu GeHeduumm.

MNnakarara 3aCHOBaHW Ha akLUMKM NPeTCTaByBaaT KOMMNEH3alumja 3a KNy4HUOT MeHAMEHT 0/1 CTpaHa Ha [pywTBoTo KaKo aen
Ofl CPeIHOPOYHKOT NnaH 3a ctumynaumja (MTIP) BoseaeH on cTpaHa Ha Marap Tenekom All, nofexa uenute Kou Tpeba aa
6upar ucnonHetn ce 6asupaar Ha nepdopmaHcute Ha akuuute Ha Marap Tenekom ALl BkayueHu nuua ce BPBHUOT W
cpenHuoT MeHauMeHT Ha [pynauujata Marap Tenekom.

MTIP e ynpasysaH oa ctpaHa Ha Marap Tenekom All, nofeka KomneHsauujata Ha Kiy4HMOT MeHauMeHT o [pywTtsoTto
nospsaHa co MTIP nara Ha ToBap Ha [pywrtsoto (3a MTIP nporpamata koja ctaptysa 2008 u 2009) u e BrnyyeHa Bo
Tpowouu 3a spaboTeHute (BoHycu) cnpema dpyrv pesepauparba.(Buam benetxa 151 18).

30. NMOCNEONOBATE/THW HACTAHU

Hema HacTaHu Nocne AEHOT Ha U3roTBYBarke Ha M3BELITAjOT Ha (hMHAHCKCKATa COCToj6a KO Ke Bnujaar Ha NoBWBKaTa Wi
3arybara, M3BelTajoT Ha (hMHaHcHUcKara cocTojba unu napuuHute Tekosu 3a 2010 roamta.
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