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HU3BEIIITAJ HA HEBABUCHHUOT PEBHU30P

Mo Yupasuuor On6op u Axnuonepure na Makenoscku Tesexom Al Ckormje

HzpemTaj 3a (PMHAHCHCKH U3BENITAH

Hue usBpmnBMe peBu3Mja Ha NpHJIOKeHATe (UHAHCHCKH M3BemTau Ha MakelOHCKH
Tenexom AIl Ckomje , KOM WITO TO BKJIydyBaar M3BEINTAjOT 3a (PMHAHCHCKAaTa cocTojba
SAKJIy4HO CO 31 JEKEMBDH 2012 IrOAHHA, KAKO M H3BENITAjoT 3a ceondarHara 106MBKa,
H3BEIITAjOT 3a IPOMEHH BO ITIaBHHHATA U U3BEINTAjOT 32 TAPHYHUTE TEKOBH 3a TOIHHATA
KOJalITO 3aBpUIyBa TOTAll M IPEIVIEZIOT HAa 3HAYAJHHTE CMETKOBOJCTBEHH MOJHUTHKH U
Jipyru objacHyBauku HHGOPMAIHH.

Odz2080pHOC HA MEHAYMEHMOM 3a PUHAHCUCKUMeE U3éewman

MenaymeHTOT € OArOBOPEH 3a NOArOTBYBAKETO M OGJEKTMBHOTO NPE3EHTUPAHE HA OBHE
(bMHAHCHCKM M3BENITaH BO COIVIACHOCT CO CMETKOBOZCTBEHUTE 3aKOHCKH peryJaTuBH KOH
ce mnpuMenysaaT Bo Pemybimka MakenoHuja, M HHTEpHaTa KOHTPOJA KOJalITO e
PeJIEBaHTHA 3a NOATOTBYBameTO M 00jeKTHBHOTO Npe3eHTHpame Ha (DUHAHCHCKH
M3BEIITal KOHUINTO ce OIOGOJEHH OJf MaTepHjaslHO IIOTPEIIHO IPHKAXKyBaibe, bea
Pas3JIMKa JIaJTi € PesyJITaT Ha U3MaMa HIH Ipellka.

Odzosoprocm Ha pesusopom _

Hama ozroBoproct e na uapasuMe Mucjerse 3a oBHe (hHHAHCHCKH U3BElITAH BP3 OCHOBa
Ha Hamara pesusuja. Hue ja crnpoBefoBMe Hamata peBM3Hja BO COTJIACHOCT CO
Mefynapopuute cranzapau 3a pesusuja. Tue crapjapau Gapaar Jla M NOYMTYBaMe
eTHYKMTe Oapama U Ja ja IIaHupaMe M W3BPIIMMeE PeBU3HjaTa 3a 11a /06HeMe pasymHO
YBEpyBame 3a TOA JanM (PUHAHCHCKUTE M3BENITAH Cce OCI000/eHH Of MaTepujasHo
TNOTPEIIHO TpUKaXyBawe. PeBusujata BKIydyBa H3BDIIYBA€ HA TOCTAIKH 32
npubaByBarbe Ha PEBH3OPCKH JI0KA3H 332 H3HOCUTE U obesozieHyBamaTa BO GUHAHCHCKUTE
usBemTan. MsbpanuTe MOCTaNKN 3aBUCAT Ofl Pacy/lyBameTo Ha PEBH30DOT, BKJIYYyBajku
ja W DpoleHKaTa Ha pH3HLHTE Of MaTepHjaJiHo IOTPELIHO NpPHKAKYBame Ha
(unancuckure uzsemran, Ges passivka Iaau e pe3ysTaT Ha M3MAMa WK rpemka. Kora ru
paBH THE TIPOLEHKH HA DU3UKOT, PEBH30POT ja paslyieflyBa MHTepHATa KOHTDOJIA
PeJICBaHTHA 32 NOATOTBYBAWETO H OOJEKTMBHOTO Npe3eHTHpare Ha (DMHAHCHCKUTE
u3BelITaH, 3a Ja O0JMKYBa DPEBH3ODCKH IIOCTANKM KOM INTO Ce COOABETHH BO
OKOJTHOCTHTE, HO HE 3a LieJiTa HAa H3pasyBalke Ha MHC/IEHe 3a edeKTHBHOCTA Ha
HHTEPHaTa KOHTPOJIa HA €HTUTETOT.

PeBusujata HMCTO Taka BKIydyBa M OIEHKA HA COOJABETHOCTA Ha KOPDHCTEHHTE
CMETKOBO/ICTBEHH MOJMTHKM H HAa DPadyMHOCTA Ha CMETKOBOJCTBEHHTE IIPOIEHKH
HANPaBeHH O/l CTPaHA HA MEHAMEHTOT, KaKO U OLIEHKA Ha CEBKYIIHOTO NPE3eHTHPAE Ha
(purancuckuTe n3BemTau.

Hue BepyBame /ilexka peBH3OPCKHUTE JI0Ka3M KOMIUTO TH UMaMe npubaBeHo ce JI0BOJIHHU U
COOZBETHHM 3a Jja 0be3benar ocHOBa 3a HAIIETO PEBH30PCKO MHCJICHbE.
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Mucaeme

Cropesi Hamie MUCJIEHE, NPWIOKeHHTe (UHAHCHCKH HM3BElITad, BO CHTE MAaTepHjasIHU
aCIleKTH, JaBaaT BHCTMHCKa M OO0jeKTHBHAa cJMKa Ha (QHUHaHCHCKara cocTojba Ha
Maxkenoncku Tenekom Al Ckormje 3aKay4HO cO 31 IeKEMBPH 2012 TO/IMHa, Pe3yJiTaTuTe 0/
paboTemeTo, Kako W NApUYHHTe TEKOBH 3a TOJMHATA KOJalTO 3aBpIIyBa TOTall BO
COTJIACHOCT €O CMETKOBOJICTBEHHTE 3aKOHCKH peryJlaTHBH KOHM Ce IpHUMeHyBaaT BO
Penybsinka MakesioHH]a.
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TTPAJCBOTEPXAYCKYIIEPC PEBU3HMJA 100 Cxomje

Ckomje
18 ¢eBpyapH, 2013 rojiuHa



MaxenoHcku Tenekom All - Ckonje
MDUHaAHCUCKMU U3BELITaN

MsBelwraj 3a huHaHCcHCKaTa cocTojba

Ha 31 nexemspu
Bo nnjaan neHapv Beneuka 2012 2011

Cpeactea
TexoBHM cpeacTBa

Mapu4HM cpeacTBa M eKBUBANEHTU HA NapUYHKUTE CPeACTRA 5 237.874 540.752
[leno3auTu Bo HaHkw 6 4.266.310 5.706.966
Mobapysarba o1 KynyBauu 1 octaHatu nobapysarba 7 1.922.470 1.986.630
Mobapysatba 3a OCTaHATM JAHOLM 8 7.406 7.279
Mobapysarba 04 AaHOK Ha Ao6MBKa 3.343 22.687
3anuxu 9 178.442 168.853
Cpenctea HameHeTH 3a npoaaxda 10 14 558.729
BkynHo TekoBHM CpeacTBa 6.615.859 8.991.896
HetekoBHu cpeactBa
Hensu>xHOCTH,NOCTPOjKK 1 onpema 1" 10.034.862 7.310.814
ABaHCH 3a HEIBUXXHOCTH, NOCTPOjKK U onNpema 12.024 41.483
Hemarepujantu cpeactea 12 646.272 611.434
BnoxkyBarba BO NOAPY>XKHULM 13 2.797.591 2.797.591
Mobapyearba 0/1 KynyBauu 1 ocTaHaTH nobapysarba 7 328.608 311.685
DuUHAHCKCKM CPeacTBa Mo 06jeKTMBHA BPEAHOCT NpeKy

nobuskara unu sarybara 50.828 54.083
BkynHo HeTekoBHM cpefcTBa 13.870.185 11.127.090
BkynHo cpeactsa 20.486.044 20.118.986
06Bpcku
TekoBHU 06BpPCKH
ObBpCku KOH A06aByBaumTe M OCTaHATH 0OBPCKM 14 2.482.587 1.988.896
O6BpcKM 33 OCTaHATH AaHOLM 8 20.603 36.579
O6pBcku 01 1aHOK 0 A06MBKa 221 1.942
Pesepsuparba 3a ocTaHaT 06BPCKM W NNaKkarba 15 57.144 44.317
BKkynHo TekoBHU 06BPCKM 2.560.555 2.071.734
HertekoBHM 06BpCcKM
O6Bpcku KOH nobaByBaumnTe M OCTaHaTH 0OBPCKU 14 648.845 -
Pesepsauparba 3a 0cTaHaTM 00BPCKM W MiaKarba 15 107.077 360.735
BkynHo HeTekoBHM 06BpPCKU 755.922 360.735
BkynHo 06Bpcku 3.316.477 2.432.469
Kanuran
AKUMOHEPCKU KanuTan 9.583.888 9.583.888
Mpemuja 3a M3aaBarbe akuuu 540.659 540.659
ConcTBeHu akuuu (3.738.358) (3.738.358)
3aKOHCKU pe3epsu 1.916.777 1.916.777
Pesanopu3aumnonn pesepsu 873.088 2.294.516
OcTaHatu pesepsu 22.291 22.291
Akymynupaxa nobveka 7.971.222 7.066.744
BkynHo kanutan 16 17.169.567 17.686.517
BkynHo kanutan u 06Bpcku 20.486.044 20.118.986

DUHAHCUCKNTE M3BelTau NpUKaxaHu Ha cTpaHuuute on 1 no 43 6ea omobpeHu oa cTpaHa Ha PakoBOACTBOTO Ha
MakenoHckn Tenekom Al - Ckonje Ha 18 despyapu 2013 roanHa, v ce npeaMer Ha pasrnefyBarbe M 0400pyBare 04
OnbopoT Ha anpexTopu Ha 25 hespyapn 2013 roauHa 1 04 aKLMOHEPHUTE Ha AEHOT KOj nononHMTeW\ike ce.oapeau.
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BenelwkuTe Ha cTpaHuTe 5 no 43 ce coctaBeH aen Ha oBue (tMHaHCMCKM WU3BELlUTau.



M3Bewraj 3a ceondarHara fobuska

Bo unjaon neHapu
Mpuxoau

AmopTU3aumja

Tpowouw 3a BpaboTeHute
lNnaKkarba KOH OCTaHaTh 0nepaTopu
OcTtaHatu pacxofin o paboTereTo
Tpowouu oa pabotetse

OctaHatit onepaT1BHW NPUXOaM
OnepatnBHa nobueka

Pacxoau of huHaHcHparse
Mpuxoan oa huHaHCKpatrse
Mpuxoam of hHaHCHpatse - HETO

[o6ueka npen ogaHouyyBae

[aHok op, nobuBKa
[o6ueka 3a roguHara

BkynHa ceondarHa no6uska 3a roguHata

UHdopmaumja 3a 3apabotkara no akumja
ObuyHa 1 passoaHeTa 3apaboTka no akuuja (Bo AeHapH)

BenelwkuTe Ha cTpanuTe 5 10 43 ce cocTaBeH f1eN Ha 0BUE (PUHAHCUCKM U3BELITAM.
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Maxenotcku Tenexkom Al - Cronje
®uUHAHCUCKKU U3BELITaN

3a roguHara 3aspuieHa Ha 31 nekemBpu

2012 2011
7.356.576 8.101.288
(1.346.007) (1.209.659)
(1.092.687) (1.061.658)
(1.714.814) (1.752.515)
(1.949.935) (1.936.593)
(6.103.443) (5.960.425)
930.845 163.793
2.183.978 2.304.656
(50.956) (62.724)
3.514.611 3.924.198
3.463.655 3.861.474
5.647.633 6.166.130
(1.026) (2.573)
5.646.607 6.163.557
5.646.607 6.163.557
65,46 71,46
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Makenoncku Tenekom ALl - Ckonje
DUHaAHCUCKK U3BELLTaK

M3BewTaj 3a napuyHu TEKOBM

3aroavHara 3aeplueHa Ha 31 iekemBpu

Bo unjaau neHapm Benewxa 2012 2011

OnepaTuBHM AaKTUBHOCTHU

HeTo nobuBKa npea ogaHouyBabe 5.647.633 6.166.130
Kopekuuu 3a:
AmopTu3aumja 1.346.007 1.209.659
McnpaBka Ha BpeaHOCTa Ha 3annxuTe 10 HETO NpoaaxHa
BPEAHOCT 19 1.195 5.927
3aryba oa npomeHa Ha 06jeKTMBHATA BPEAHOCT Ha
(hvHaHCcHCKKTe cpeacTsa 21 3.254 11.425
Mcnpaska/(noBpart) Ha BpeaHocTa Ha nobapysarka of
KyrnyBa4u U octaHath nobapysatrba 19/20 5.334 (56.744)
Ocnoboaysarbe Ha UCTpaBKaTa Ha BPEAHOCT Ha aBaHCH
faneHu Ha gobasysaqunTe (11.233) -
HeTo ocnobopyBarse Ha pesepsuparba 15 (138.920) (57.265)
Heto no6uska of npofaxba Ha HeiBUKHOCTH, MOCTPO]KM U
onpema 20 (708.183) (25.037)
Mpuxoav oa AMBMaEHOM 22 (3.358.784) (3.746.236)
Mpvxoaun of kamatu 22 (155.827) (177.962)
Edbexr o4 npoMeHa Ha KypcoT Ha NapuyHKUTE CPEACTBA U
€KBUBANIEHTUTE Ha NAPUYHKU CPeCcTBa 1.155 799
Mapuunu cpeactsa nobuenn og paboTtereto npes NpomeHara
BO 0O6PTHMOT KanuTan 2.631.631 3.330.696
(BronemyBarbe)/HamanyBarse Ha 3anuxuTe (10.784) 38.882
Hamanysarbe/(3ronemysarse) Ha nobapysarbara 48.912 (103.370)
Hamanysarse Ha 06BpCKuTe (46.008) (272.888)
Mapu4HK cpeacTBa obvenu o paboTeHeTo 2.623.751 2.993.320
[aHok o io6uBka 16.597 15114
Mapuuen Tek fo6uUeH o onepaTuBHU aKTUBHOCTH 2.640.348 3.008.434

MHBECTULMOHM aKTUBHOCTU

HabaBka Ha HeIBUXKHOCTH, NOCTPOjKU 1 ONpema (1.709.613) (1.419.205)
HabaBka Ha HemaTepujanHu cpeacTsa (63.743) (170.804)
Hannatenu 3aemu 2.354 791
[enoauTi Bo HaHku 1.441.353 74.102
Mpunueu on aMBMAEHAM 3.358.784 3.746.236
Mpunueu o4 npoaaxda Ha HeIBUXXHOCTH, MOCTPOjKK 1 oNpemMa 35.477 59.112
MpuMeHn kamatu 156.874 180.853
MapuueH Tek fO6MEH 0 MHBECTULMOHM AKTUBHOCTH 3.221.486 2.471.085

®DUHAHCUCKU aKTUBHOCTH
Mcnnata Ha avBuaeHau (6.163.557) (5.947.479)

MapuyeH Tek KOpUcTeH BO PUHAHCUCKU aKTUBHOCTH (6.163.557) (5.947.479)

Heto HaManyBawe Ha napuyHuTe Cpeactsa n eKBUBAIEHTU HA

napuyHUTE CpeacTsa (301.723) (467.960)
lMapuy4HK cpeacTBa v EKBUBANEHTH HA NapUYHU cpeacTsa Ha 1

jaHyapu 540.752 1.009.511
EcbekT o NnpoMeHa Ha KypcoT Ha NapuyHWTE CpeacTea 1

€KBUBAIEHTUTE Ha MapUyHK CPeaCcTBa (1.155) (799)
MapuyHK cpencTBa U eKBUBAIEHTU Ha NapUYHU CPEACTBa Ha

31 nekemBpu 5 237.874 540.752
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Benelwwkure Ha cTpanuTe 5 no 43 ce cocTaBeH aen Ha oBue PUHAHCUCKU U3BELLITAM.



MaBelwTaj 3a NnpoMeHu Bo rnaBHMHaTa

Maxkenoncku Tenekom Al - Ckonje
DUHAHCUCKM M3BELITAN

Mpemuja on Pesanopu-
Bbenew- AkuuoHep- wuspasarbe ConcTBeHM  3aKOHCKM 3aumonn OctaHat Axkymynupasa

Bo unjaan neHapu Ka CKM Kanutan axumm akuMu  pesepsu pesepBu  pesepsu nobuska BkynHo
CocrToj6a Ha 1

jaHyapu 2011 9.583.888 540.659 (3.738.358) 1.916.777 2.294.516 22.291 6.850.666 17.470.439
BkynHa ceondarHa

no6buBKa 3a

roavMHata 6.163.557 6.163.557
MUcnnatenu

MBUEHIN - (5.947.479) (5.947.479)
Cocroj6a Ha 31

nekemspu 2011 16 9.583.888 540.659 (3.738.358) 1.916.777 2.294.516 22.291 7.066.744 17.686.517
Cocrojba Ha 1

jaHyapu 2012 9.583.888 540.659 (3.738.358) 1.916.777 2.294.516 22.291 7.066.744 17.686.517
BkynHa ceondarHa

nobuska 3a

roavHara - - - - 5.646.607 5.646.607
Mcnnatenu

AMBULEHAON - - - - (6.163.557) (6.163.557)
TpaHcdep - - (1.421.428) - 1.421.428 -
Cocrtoj6a Ha 31 ‘

nexkemspu 2012 16 9.583.888 540.659 (3.738.358) 1.916.777 873.088 22.291 7.971.222 17.169.567

Benewkute Ha cTpaHuTe 5 0 43 ce cocTaBeH fien Ha 0BUe (*)MHaHCVICKVI U3BELLTau.



Maxenorcku Tenexkom - All Cronje
DUHAHCUCKM M3BeLTau

Benelwku KoH hMHaHCUCKUTE U3BELITAN

1. ONwTU UHOOPMALIUK
1.1. 3a pywrsoto

OBue (uHaHCHUCKM W3BelwTau ce opaHecyBaaT Ha Makemoncku Tenekom ALl - Ckonje (BO NOHATaMOLWHWOT TEKCT:
,pyWwTBOTO”), aKLMOHEPCKO APYLWITBO peructpupaHo so Penybnuka MakenoHuja.

HenocpeaHo matnyHo apywrso Ha [pywreoto e Al Kamenumoct Komynukauuu Ckonje, BO no6poBonHa NuMkeuaaumja, Bo
concteeHocT Ha Marap Tenekom A[l peructpupaHo Bo YHrapuja. OcHosHO MatuuHo aApywTso € [lojue Tenekom A[l
peructpupaHo Bo CojyaHa Penybnuka 'epmanuja.

[pywTeoTo e Boaeyka KoMnaHuja koja obe3benysa ycnyrv og obnacra Ha hukcHara tenedoruja Bo MaxkenoHuja.

PaboTereTo Ha TenekoMyHMKauMCKMOT cektop Bo Penybnivka Makemonuja e perynupaHo co 3aKOHOT 3a eNeKTPOHCKM
komyHukaumn (,3EK*) noHecen Bo mapt 2005 roguua. Cnopen 3EK, [pywTBoTO € OMpeneneHo Kako oneparop co
3HauntenHa nasapHa Mok (,3MM") Ha na3apoT Ha (IUKCHU TENEKOMYHWUKALIMCKN MPEXU W YCYTW, BKIYYYBajKK IO 1 NasapoT
3a Npu1cTan Ha MpPexHu 3a MPEHOC Ha NOAATOLM 1 3aKYN Ha NTUHUMK.

Bo Tekot Ha 2012 roauHa, umale Hekonky uamenn Bo 3EK, UCTO Taka noronemuot aen oA noctojHute lNpasunHuum 6ea
UMMIEMEHTUPAHU UMW U3MEHETU W [ONONHETH Of CTpaHa Ha AreHuujata 3a eneKkTPOHCKU KoMyHukauuu (“AreHumjara’):
perynuparbe Ha ManonpoAaXHU LEHW; TEXHUUKM, YNOTPeOHU W OpYyru ycrioBuM 3a OAPEAEHW TUMNOBU HA ENEeKTPOHCKM
KOMYHUKALMCKA MPEXH 1 MHPPACTPYKTYPa, NPUAPYKHU MHDPACTPYKTYPHU KanauuTeT 1 CPeAcCTBa; YTBPLYBaHe Ha METOA
Ha NPecMeTyBahe Ha FOANUWHMOT HafoMECT 3a KOPUCTEHE Ha BPOj; AoaenyBarse Ha 6poesn U cepuja Ha 6POEBM O NNaHoT
3a HymMepaLuja; OMwTH yCroBM; “NOA3EMHO Kabnuparbe”; nokaneH BUTCTPUM NPUCTan; roNeMONPOAAKHN N3HAJMEHN NUHWM;
MUHUMAaNEH NakeT Ha U3HaJMEHU NIUHKUMU,

Bo nexkemspu 2012 roauHa Arenumjata 06jasu no4eTOK Ha HOB KPYr aHann3u Ha roneMonpoaaxHuTe nasapu: 4 - Yenyru sa
OPUrMHPare Ha NOBUK; 5 — TEPMUHALM]a Ha MOBMK; 6 - TPAH3UTUPaE Ha NOBMK BO jaBHW TENE(OHCKU MPEXU Ha (PUKCHH
nokaumu. KoHeYHHWOT AOKYMHET ce o4ekyBa fia buae objaseH Bo NpsuoT keapTan Ha 2013 roauHa.

Ha 5 anpun 2012 roauHa AreHuujata ja 06jasu oniwta PerynatisHa ctpateruja 3a HapeaHWOoT Nepuom oA net roauHu (2012-
2016). OcomumjanHuoT fokymeHT € ,lleTroaunwinHa perynateHa crpatervja Ha AEK®. MnasHuTe (hokycu Ha cTpaterujara ce
CNefHWTE: yHanpedysare Ha PErynupareTo Ha roNemMonpofaxHUTE W ManoNpPOAXKHUTE YCMyrW, BOBedyBake Ha
MeTof0M0rH1ja Ha Tpowwoum 6asnpanu Ha pure LRIC (camo Ha [lonropoUHM MHKPEMEHTAHM TPOWOLM) 33 (DUKCHU M MOBUHM
roBopHu ycnyru, SMS u cn., Mpuctan on cnepHata reHepauvja (,NGA®) u perynuparse Ha FTTH (ontuka mo aomort) Bo
cornacHocT co npenopakata 3a NGA, 1 npepacnopeayBarse 1 4oAenysare Ha hpexserumnn 3a 4G ycnyru.

[omalwHnoT nasap Ha eneKTPOHCKM KOMYHWKAUWKW € BUCOKO KOHKYPEHTEH CO TPEH[ Ha HamanyBare Ha LeHWTe Kako 3a
(bMKCHM 1 Taka 1 3a Mobunuu ycnyru. Co uamennTe Ha MpaBUNHKUKOT 3a perynupare Ha Manonpoaax6ara, AreHuujara ro
YTBPAM HAYMHOT U NocTankara 3a perynuparbe Ha ManonpoAaKHUTE LEHU 3a (DUKCHU FOBOPHM TeNnetoHCKU MPEXu 1 ycnyru
Ha OMepaTtopoT CO 3HaYWTenHa nasapHa MOK Ha peneBaHTHWTE ManonpoaaxHu nasapu. Ex-ante perynauujata Ha
manonpoaax6ara ce 3aCHOBa Ha METO0/MMjaTa Ha LIEHOBHO UCTUCHYBAHLE.

OBuWe aKTMBHOCTM Pe3ynTMpaa CO HamanyBare Ha LEHWUTE Ha HEKOW Ha roneMOMNpPOAKHU M ManOnNpPOAaXHU YCnyru Ha
JOpywreoto. Ha ctpaHa Ha manonpogaxbata, cTaHaapaHata MecedyHa npeTnnara 3a AenoBHUTe NpetnnatHuuM Gelue
HamasieHa (Ha WCTO HMBO CO NpMBaTHWTE KOpucHMuM). Ha ctpaHa Ha ronemonpodaxbara, uMmale NPOMEHU BO
HaaoMecTouMTe 3a MHTEPKOHEKUM]a (TepMUHaLUmja 1 opurunuparse ), ULL, 6utcTpum npuctan u ronemonpogax6a Ha nMHum
3a naHajmyeare (WLR).

[pywTtBoTo MMa 06BpcKa 3a LeHa 6a3upaHa Ha TPOWOUM 3a PeryiMpaHuTe roeMonpoaaxHu YCIyru, KOPUCTEKU ja
meTogonorujata Ha [lonropoyHo aronemyeatse Ha Tpowounte ("LRIC"). Bo asryct 2012 roauHa AreHumjara ru 06jasu Haupt
peayntatute of LRIC Bottom-up TpowKOBHMOT Moaen pasBueH BO paMku Ha AreHuujara 3a NPeCMeTyBare Ha LieHWTe 3a
nokaneH OuTcTpum (6asuMpaHK Ha TPOLOUM) M 3@ MaNOMPOAAXHM W TONEMONPOAAKHU M3HAJMEHW NuHuM, Kabencka
KaHa13aLumja M HEMCKOPUCTEHU ONTMUKM BNaKHA M MUHWMANEH MaKeT Ha U3HajMeHU NuHUKM (BasupaHin Ha Tpowoum). Kako
pesyntat, Ha 15 jaHyapu 2013 roguHa, AreHumjata OOHECE Of/lyKa 3a HamasyBate Ha HamoMecTouute u ja 0aobpw
uameHeTata PechepeHTHa NoHyaa 3a 06e3beayBarbe Ha PU3UUKK NPUCTAN W KOPUCTEHE HA ENEKTPOHCKATa KOMYHUKALMCKA
MH(PACTPYKTYpa W NPUAOPYKHUTE CPeAcTsa (Kabencka KaHanMsauuja W HEUCKOPUCTEHM ONTWUYKW BnakHa). Hosute
HaaoMecTouM Ke 6uaat umnnementpanun on 1 despyapu 2013 roaunna.
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Bo cornactoct co PSTN murpauujata Ha mpexara Ha [lpywTBoTo, NpoLec Koj ke Tpae ao kpajot Ha 2013 roanHa, AreHuujata
T 0400pK NpeanoXeHuTe U3mMeHu Ha [pywTBoTo 3@ roNeMONpPOAAKHHTE NOHYAM (MPOUECH, TEXHUUKM YCNOBM U LIEHN) KOW Ce
npumeHysaart og 1 janyapu 2012 roguxa.

PedepeHTHITE MOHYAM 3a FONEMONPOAAXKHWU AMTUTANHW u3HajMeHu nuHun (“WS DLL”), nokanew 6GUTCTPUM npuctan w
MUHUMaNeH NakeT Ha W3HAjMEHU NUHWK Bea UCTO Taka 0f0OpPEeHU o/ CTpaHa Ha AreHuujata 1 6ea UMNIEMEHTUPAHN HOBM
NPOMEHETH METOAONOMMM 3@ NPecMeTka Ha LeHuTe (BO 3aBMCHOCT 04 aomkuHarta). Hagomectoumnte 3a WS DLL v nokanen
6uTCcTPUM NpucTan ce Hamanenu of 1 aekemspu 2012 roanHa, a HANOMECTOLMTE 38 MUHUMANEH NaKEeT Ha U3HAJMEHM TMHIUK
of 1 jaHyapu 2013 roauHa.

On asryct 2006 roavHa, [pywTsoto uMa noseke oa 100 akUMOHEPU Kako pesynTar Ha npogaxbara Ha [en of akuuute BO
concteeHocT Ha Bnapata Ha Penybnuka MakegoHuja npeky aykumute OopraHuaupaHu BO TekoT Ha jyHn 2006 roamHa.
CornacHo 3akoHOT 3a XapTK 0f1 BPEAHOCT, CO 0Ba, [pywwTBOTO Ce KBanMdUKyBa Kako KomnaHuja co nocebHu o6BpckM 3a
M3BECTyBabe KOW MAaBHO Ce COCTOjaT Of AOCTaByBakbe Ha KBAPTA/THW, MONYrOAUWHM U FOAWWHU (PUHAHCUCKMU MHOPMALLMM
no Komucwjata 3a xapTiu oa BpeaHocT Ha Penybnvka MakefoHuja.

Peructpupara agpeca Ha [pywreoto e Kej, 13 Hoemspu 6p.6, 1000 Ckonje, Penybnuka MakenoHuja. Mpoceunnot 6poj Ha
BpaboTeHK BP3 OCHOBA Ha Yacosu Ha paboTa Bo 2012 rogunHa bewe 1.252 (2011: 1.250).

1.2. WUctpara 3a ogpeneHu 4OroBOpM 3a KOHCYNTAHTCKU YCNyru

Ha 13 despyapn 2006 roauHa, Marap Tenekom A[l, AOMWHAHTHMOT COMCTBEHMK Ha [pywTeoTo, (Npeky Kamenumoct
KomyHukauuu Al - Ckonje (Bo nukeuaaLmja), MHO3MHCKM CONCTBEHHMK Ha [pyiuToTo), 06jasu Aeka e cnpoBefieHa UcTpara 3a
OfipeaeHu JOTrOBOPHM CKNyYeHu o Apyra noapyxHuua Ha Marap Tenekom ALl co uen aa ce yTBpaM Aany 10roBopute 6une
CK/y4YeHH BO CMPOTUBHOCT Ha nonutukute Ha Marap Tenekom ALl unu Bakeukute 3aKoHM wnu perynatmeu. Opnbopot 3a
pesusuja Ha Marap Tenekom ru aHraxupawe White & Case kako CBOj He3aBMCEH MpaBeH COBETHWK 3a Lenute Ha
CNpOBELyBarETO HA MHTepHaTa UcTpara. MNocnenosatenHo Ha osa, Ha 19 despyapu 2007 roauna, On6OPOT Ha AMPEKTOPH Ha
[pywTB0OTO, BP3 0CHOBA Ha npenopakata Ha OnbopoT 3a peeusuja Ha [pywTteoTto 1 OpbopoT 3a pesuaunja Ha Marap Tenekom
All noHece oanyka 3a CnpoBefyBarbe Ha HE3aBMCHA MHTEPHA UCTPara BO 04HOC Ha OApeaeH! A0roBopu Bo MakenoHuja.

Bps ocHoBa Ha jaBHO mocTtanHuTe MHOPMaLMK, Kako U uHdopmauuute goduenn o Marap Tenekom, u kako WTo bewe
npetxoaHo obenogexeto, OnbopoT 3a pesuauja Ha Marap Tenekom crposefe MHTEpPHA UCTpara BO OAHOC Ha OApPedeHH
[IOrOBOPM MOBP3aHU CO aKTMBHOCTUTEe Ha Marap Tenekom u/unu HejauHute noapyxHuuu Bo LipHa Mopa u Bo MakenoHuja,
KOW BKYMHO u3Hecyeaa noseke o 31 MunuoH eepa. MOKOHKPeTHO, MHTepHATa UCTpara ucnutyeawe ganv Marap Tenekom
/WK HejauHuTe NoapyxHuuM Bo LipHa Mopa v Bo MakefioHuja n3BpluMie nnakama KOMIITO ce 3abpaHeTh CO 3aKOHUTE Unu
nponucute Ha CA[, BknydyBajku ro u 3axkoHoT Ha CA[l 3a cnpedyBare Ha KOPYMMWUPAHO OLHECYBake BO CTPAHCTBO
(,FCPA"). [ipywuTBOTO NPETXOAHO v 06€M10eHN Pe3yNTaTUTE O/ UHTEPHATA UCTpara.

Onbopor 3a pesuauja Ha Marap Tenekom ro uHdopmupatie Muxuctepctsoto 3a npasaga Ha CAL (,MM“) u Komucujata 3a
xaptn on BpeaHocT Ha CALL (,KXB*) sa uHtepHata uctpara. MM u KXB 3anouHaa uctpara 3a akTMBHOCTUTE KOMIWTO Hea
npeaMeT Ha WHTepHata ucTpara. [lononHWTenHW MHGopMauMM BO BPCKa CO WHTepHaTa MCTpara Ce ComapXaHu BO
(h1HaHCHCKHUTe U3BeLTan Ha [IpyLTBOTO 33 NPETXOAHUTE FOAWHM.

Bo 2011 roauHa, Marap Tenekom ckiyuu KoHedHn crioroabu co MM u KXB 3a pelasarse Ha uctparute Ha MMM u KXB
nosp3aaHu co Marap Tenekom. Co crnoronbute 3aspuuuja uctparute Ha MM u KXB.

Marap Tenekom Cknyuu ABErofMuieH [OroBop 3a oanoxeHo rowerse (,J0M) co MM, cnopen koj Marap Tenexkom beuwe
obsuHeT 3a Npekpluysarse Ha oapeabute on FCPA 3a cnpedyBarbe Ha 1aBarbe MOTKYN 1 3a 4Be NPEKpLUyBarba Ha oapeaduTe
Ha FCPA w70 ce oaHecyBaaT Ha BOIEHETO Ha IEN0BHUTE KHUMM 1 eBuaeHumjaTa. Bo cornacHoct co JOr, Ha 29 nekemspu
2011 roguHa, MM noaHece KkpueuuHa MHdopmaumja (,MHtopmaumja“) Bo koja oBMe 0OBMHEHMja Ce M3HecyBaaT [0
OxpyxHuot cya Ha CALl 3a McTouHata ob6nact Ha BupuuHuja. Marap Tenekom ce cornacu aa ru npusHae Hasoaute Ha MMM u
[a npeseme 0[roBOPHOCT 3a AejCTBMjaTa COrNacHo 0BBMHEHMETO n3HeceHo Bo MHdopmauujata. Marap Tenekom ce Cnoxu
[a NNaTW KPpUMBUYHA KasHa BO U3HOC of 59,6 MUNHUOHK aMepuKaHcKu aonapu, aa copabotysa co MMM Bo uaHu uctparu, aa ce
BO3APXKM Of Kakeu 6WUN0 NPeKplUyBakba Ha COjy3HWOT KpuBuueH 3akoH Ha CALL, ia NnpoAoMXM Aa ja cnpoBefyBa nporpamara
3a ycOrnaceHocCT W fa MoAHecyea W3BelWTaj 3a mporpamata 3a ycornaceHocT Ao MIT Ha roguwHO HMBO BO TEKOT Ha
BpemeTpaereTo Ha [OI. Ml Ke ru otdpnn 06BuHEHM]jaTA NO 3aBPLIYBAHETO HA ABErOAMILHWOT Nepuof, Aokonky Marap
TenexkoM He ro npekptuu JOT.

Ha 29 nexemspun 2011 roauna, KXB nogHece Tyx6a (, Tyxba“) 8o OxpyxHnuot cya Ha CA[L 3a JyxxHata obnact Ha Hbyjopk u
npeanoxu Koneuna npecyna npotus Marap Tenekom (,KoHeuna npecyna”). bes aa rv npu3Hae wnu ga ru Herupa HaeoauTe
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Bo Tyxb6aTta, Marap TenekoMm ce cornacu KOH noaHecyeareTo Ha TyxbaTta v foHecyBareTo Ha KoHeuHa npecyaa 3a
pewasare Ha uctparata Ha KXB. Bo Tyxbata ce HaBefeHW rparaHcku npekpuwysara Ha oppenbute on FCPA 3a
crpeyyBarbe Ha OaBarbe NOTKYM, BOAEHE Ha [1eN0BHUTE KHUMM WM eBuaeHUMja M 3a WHTepHW koHTponu. Co Koweunata
npecyaa, KojawTo bewe ogobpera on crtpaHa Ha OkpyxHuot cyn Ha CA[l 3a JyxHata obnact Ha Hbyjopk Ha 3 jaHyapu 2012
roaunHa, Ha Marap Tenekom My e u3pedeHa TpajHa 3abpaHa BO O[HOC Ha NPEKPLIYBaETO Ha OBME 0apeabwu v ce Hapa oa
Marap Tenexkom na nnam 25,2 MUNMOHKM aMEPUKAHCKK NONIapH 3a BpaKkare Ha HeneranHo ctekHata 4obueka v 6,0 MUIMoHH
aMepuKaHCKM 0/1apy KaMmaTa Ha THe CPeACTBa 3a NepuoaoT NPef JOHECYBAETO Ha Npecyaara.

Bo koHeunute crnorogbu, MM v KXB rv 3emane npensua npujasyBareto Ha A€M0TO 04 CTpaHa Ha Marap Tenekom,
TEMenHaTa MHTepHa ucTpara, KOPeKTMBHUTE Mepku 1 copaboTkara Bo uctparute Ha MM u KXB. Marap Tenekom npesema
HEKOMKY KOPEKTUBHM MEpPKM 3a CrpasyBare CO Npallarbata Wro 6ea uaeHTMdUKyBaHW BO TeKOT Ha oBWe uctparu. Osue
MEPKM BK/y4yBaaT Yekopu KOW MMaaT 3a Uuen pesuauparbe M nofobpysarbe Ha WHTEpHUTE KOHTPONW Ha Marap Tenekom,
Kako W BocnocTtaByBake Ha [porpama 3a KoprnopatMBHa ycornaceHocT. lporpamara 3a KopnopaTuBHa yCOrnaceHocT ja
nofobpysa CBECHOCTA 3a NOMUTUKKTE W NPOLIEAYPHTE 3a YCOornaceHocT Ha Marap Tenekom no nat Ha 06yku, paboTereTo Ha
TeneOHCKa N1HKMja 3a NpujaBa Ha NPEeKPLIOLM, U MOHUTOPUHIOT W KOMyHMKaLM|aTa CO BPADOTEHUTE W NOAPYXKHULMTE Ha
Marap Tenekom. Marap Tenekom ocTaHyBa LeIOCHO MOCBETEH KOH O/IrOBOPHO KOPMNOPATUBHO OAHECYBAHLE.

Ha 6 jaHyapu 2012 roauHa, Marap Tenekom nnatv KpueBu4HA KadHa BO 3HOC 04 59,6 MUIMOHM aMepuKaHCKKU Aonapu BO
cornacHocT co cnoroabara co MI, a Ha 23 jaHyapu 2012 roauHa Marap Tenekom nnatm 25,2 MWUIMOHKM amepPUKaHCKK
[0/1apu 3a BpaKare Ha HenerasHo crekHata gotuska v 6,0 MUIMOHM aMepuKaHCKU [oNnapu kamara 3a NepuoaoT npea
JIOHECYBAHETO Ha Npecyaata BO COrNacHocT co cnoroabara co KXB, wro usHecysa BkynHo 90,8 MUNMOHKM aMepUKaHCKK
[0N1apy KOWLLTO Ce NnaTeHun Bo Bpcka co croroadute co MM u KXB.

Morope HaBemeHata crnorogba oa crpaHa Ha Marap Tenekom M nospsaHata 06Bpcka He 6ea eBMAEHTMPAHW BO
(uHaHcuckute ussewTanm Ha [dpywtsoto. OBue u3HOCK Bea oapaseHu BO KOHCOMMAMPAHUTE (UMHAHCHUCKW M3BELWTaW Ha
Marap Tenekom u He ce oapa3eHu BO (OMHAHCUCKM W3BeLLTaK Ha [pyluTBOTO.

Cnopea uHdopmaumute WTo My 6ea [OCTaBeHW Ha APYWTBOTO Of cTpaHa Ha Marap Tenekom ALl Ha 2 nekemspu 2009
roanHa, Onboport 3a pesnauja Ha Marap Tenekom Afl, Ha OnbopoT Ha anpekTopu Ha Marap Tenekom My focTasu ,/3BewTa;
3a Wcrpara o Onboport 3a pesusuja Ha Marap Tenekom A" o 30 Hoemspu 2009 roauHa (BO MOHATaMOLWHWOT TEKCT
,DPurHaneH ussewTaj“).

Bo Bpcka co u3naBameto Ha PUHANHWOT M3BELWTa] M MHGOPMaLMUTE aocTaBeHu A0 [pywTBoTo oA cTpaHa Ha Marap
Tenekom, Bo jaHyapu 2010 roauna, MpeTcenarenor Ha Oabopot Ha anpekTopu Ha [pywTeoTo nobapa npasHa M AaHOYHA
eKcnepTM3a 04 TpeTa CTpaHa 3a NpOUEHKa Ha MOTEHUMjasIHWTE CMETKOBOACTBEHM W AAHOYHWM MMMAMKAUMK  LITO

npousnerysaar 04 TpaHCaKUMWUTE M3BPLIEHW Of CTpaHa Ha [pylWwTBOTO M Heroeata NOAPYXHULA KOUWTO Ce NPeAMET Ha
drHaNHWOT U3BeLTa].

HangopelwHuTte ekcnepT¥ M3roTeuja M3BelwTauM (BO MOHATAMOLLHWOT TekcT: ,M3BewwTante”) 3a HUBHATA MPOLEHKA U TU
noctasuja Msasewrante no Mpetcenarenor Ha On6opoT Ha avpexTopy Ha [pywTeoto u 40 PakoBoACTBOTO Ha [lpywTBOTO U
Heroeata MOAPYXHULA, COOABETHO. Kako pe3ynTar, BP3 OCHOBAa Ha aHanu3ata Ha [aHOYHWTE W MpaBHUTE eKCNeptu u
uHdopmMaLmute WTo My 6ea nocTanHuW Ha PakoBoaCTBOTO BO BpCKa CO TpaHcakuuute npeamet Ha DUHaNHWOT M3BeLWTaj,
6ewe uaeHTMdMKYBaH M3Hoc og MK 216.577 vnjaou Kako NOTEHUMjANHO AAHOYHO BNAWjaHWe, 3a€[HO CO NOBP3aHaTa
KasHeHa kamarta, 3akyyHo co 31 Jekemspu 2009 wro npounsnerysa of TpaHCaKUMKUTE CNPOBEAEHH 04 CTpaHa Ha [lpywTBoTo
1 HeroBarta NoLpy>XHWLA KOUWTO ce npeameT Ha PuHanHWoT ussewTaj. Bo 2010 roanHa naeHTMUKYBAHUOT M3HOC BO BPCKA
CO MOTEHLM]aTHOTO AaHOYHO BMjaHWe, 3aeIHO CO NMoBp3aHaTa kasHeHa kamara uaHecysawe MK[ 227.972 unjagu kou bea
ucnnatenu Bo 2010 roguHa cornacHo M3BpLIHA OANYKE, M3AaeHa o4 cTpaHa Ha YnpasaTta 3a jaBHW npuxoau. McTo Taka,
BpeaHocTa Ha efeH gorosop o MK 105.147 wnjaau kanutanuaupaHa BO pamkuTe Ha COMCTBEHUTE aKuuu Oelue
pexnacugukyBaHa 1 aenpusHaeHa cnpotv AkymynupaHa nobuska. [pyrute QOrOBOpPW WTO Ce MAEHTU(UKYBAHW BO
DUHANHWOT U3BELITa] U W3BelTauTe U3rOTBEHW Of AAHOYHUTE U NPABHUTE EKCMEPTH BO BPCKA CO TPaHCAKLMUTE U3BPLIEHN
o[ cTpaHa Ha [pywTeoTo 61nie NprKaxaHu Kako TPOLWOK BO nospaaHute nepuoau (2001-2007 roaunna).

Bo maj 2008 roanHa, MunucTtepctsoto 3a BHatpelwHn pabotn (,MBP“) Ha Penybnuka Makegonuja (,PM“) no Opywrsoto
nomHece oduuMjanHo nucmeHo Oapake 3a MHGOPMAUMM M [OKYMeHTauuja BO OOHOC Ha OAPeAeHW nnakama 3a
KOHCYNTAHTCKM YCNYru U aBaHCHa AMBMAEHAA, Kako M oapefeHU Habasku u gorosopu. Bo jynu 2008 roauna, [pywTtsoto
[0CTaBU KOMNUK ofi Nob6apaHuTe JOKYMEHTH.

Bo oxtomBpu 2008 roamHa, Mctpaxuuot cyauja on OcHosHuot cyn Ckonje 1 - Ckonje (kpuBuyeH cyd) My uspane
othuumjaneH nucMeH Hanor Ha [pylwTeoTo Aa npeaaae oapeaeHa opurHanHa gokymeHtaumja. Mogouna, Bo oktomepu 2008
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roamHa, [pywTeoto oduumjanto v nMuHo ja npenane nobapaHara nokymentaurja. On MBP 6ea noctaseHn ononHUTeNnHu
nucmenn Haparba, npu wWio ApywTsoto ja 06e3b6ean nobapaHara AOKyMeHTaumja.

Bp3 ocHoBa Ha jaHu wuHpopmaumu poctanHu on 10 aexkemspu 2008 roamHa umame cosHaHuja aexka Opnenot 3a
opranusupaH kpumuHan npu MBP ru npeman nocuejata Ha kaHuenapujata Ha OCHOBHOTO jaBHO OOBMHWTENCTBO 3a
OpraHu3upaH KpUMWUHaN 1 Kopynuuja co Npeasor Aa ce NOKpeHe KpuBuYHa noctanka npoTus Atuna Cenapeu (nopaHeweH
'naBeH usspLeH anpekTop Ha MakepoHcku Tenekom All - Ckonje), Pond Mnart (nopareuweH MaseH hMHAHCUCKK AMPEKTOP
Ha MakenoHcku Tenekom ALl - Ckonije), Muxann Kedanojanuc (noparewer uneq Ha Onbopot Ha anpektopu Bo KameHnumoct
M MopaHelleH yYneH Ha oabopoT Ha AMpeKkTopu Bo Tenemakenonuja) - 3ontaH Kuwjyxac (nopaHeweH [naseH ussplieH
IMPeKTop Ha KaMeHUMOCT 1 nopaHelleH HeuasplueH uneH Ha OabopoT Ha aupekTopu Ha MaxkeaoHcku Tenekom ALL - Ckonje)
nopajy 0CHOBaAHO COMHEHME 3a U3BPLLEHO KPUBMYHO Aeno. 3a oBue nuua ce npeanara aa buaat obsuHeTH 3a ,3n0ynotpeba
Ha cnyx6eHa A0/MKHOCT M OBnacTyBara“ Ha HUBHUTE No3uumn Bo MakenoHcku Tenekom ALl - Ckonje npeky CkydyBarbe Ha
[IOrOBOPU 3@ KOHCYNTAHTCKK YCAYri BO OAHOC HA KOWWITO HEMANo Hamepa HUTy nak noTtpeba on kakeu 6Uno ycnyru 3a
BO3BpAT.

OcHoenuoT cyn Ckonje 1 Bo Ckonje, cTpaxkeH ofnen 3a opraHnavpaH KpMMUHaN 4oCTaBu nokaHa ao [pywTBoTo BO Bpcka
CO KPUBWMYHWTE NpMjaBM NPOTUB NPETXOAHO HaBedeHuTe nuua v nobapa wajasa nanu [pywTsoTo NpPeTpnenc kakeu 6uno
LWTETU KaKO Pe3ynTaT Ha HABEAEHWTE OrOBOPH 38 KOHCYNTAHTCKM YCIYIH.

Mo HekonKy oANoXKyBatba Ha Cy[ACKOTO POYMLLITE 3a UCTpaxkHaTa noctanka wrto ce soau npu OcHosHuot Cya Ckonje 1
Ckonje, Ha pouuwiTeTo oapxkaHo Ha 13 anpun 2009 roauHa, npetctaBHuumte Ha MakepoHcku Tenekom ALl - Ckonje ro
npeseHTHpaa CTaBoT Ha [pyWTBOTO AeKa 3eMajKu ja NpPefBWa TEKOBHATA HE3aBMCHA MHTEPHA MCTpara CnpoBefyBaHa ofl
cTpaHa Ha White&Case, a onobpera on cTpaHa Ha On6opoT Ha AupekTopu Ha [pylwTBOTO, NPEpPaHo € Aa Ce HajaBu Kakea
61no wreTa KojawTo 61 Moxena aa buae NpUUMHETa CO CMPOBEAYBAHETO HA HAaBEAEHUTE JOTOBOPU MK BO BPCKA CO HMB Ha
11 maj 2010 roauHa bele u3BeaeHa ekcnepTusa u ekcnepti on MuHucTepcTBoTo 3a npasaa Ha Penybnuka MaxenoHuja -
KaHuenapuja 3a cyncka ekcneptusa - Ckonje, nobapa A0MNONHUTENHU NOKYMEHTH Of CTpaHa Ha [lpywTBoTo CO uen fa ce
NoAroTBY ekcneptuaara. Ekcneptute nobapaa AONOMHUTENHU MHGMOPMALMK BO BPCKA CO OAPEAEHU NOrOBOPH CKIYYEHU BO
2005 1 2006 roauHa, u nospsanute daktypu. Ha 1 Hoemspu 2010 roauHa [pywTBoTo v cobpa u mocTasu HapaHute
uHopMaLmnK/noKyMeHTH 00 KaHuenapuja 3a cyacka ekcnepruaa.

Ha14 mapt 2011 roauHa, on OcHoshuoTt cyn Ckonje 1 [pywTtsoto aobu nprmepok of AoKymeHToT “Haoa v mucnere”, on
Hoemepn 2010 roguHa, usmaneH on Bupoto 3a cyacko sewrtadere Ha OcHosHMOT cyn Ckonje 1 kako pesyntat of
BelwTayereTo. [lokymeHTOT ,Haoa v mucnere” ce 0HECYBa Ha M COAPXKM 3aKTy4oLM 3a NeT AOFOBOPH CKIy4eHU co YanTekc
1 Kocmortenko Bo 2005 1 2006 roauHa, a kou npetxoaHo bune pasrnenanu of ctpaHa Ha OpbopoT 3a pesuauja Ha Marap
Tenekom. Bo nokymeHToT “Haoa v mucnerse” ce 3akny4ysa fleka, Bp3 OCHOBa Ha OBWe [JOroBopy une HanpaBeHu 13anaTtouu
BO M3HOC 04 3,975 MUNMoHM eBpa of cTpaHa Ha [pywTBoTo u KameHnmocT KoH Yantekc “6e3 nokas 3a u3BpLIEHuU ycnyru”;
COO0[BETHO, aKkuMoHepuTe Ha [pywTBoTo M KaMeHUMOCT, NPONopUMOHaTIHO HAa HUBHUOT aKLIMOHEPCKH yaen, NpeTpnene wretu
BO NMOrope HaBeLEHWOT BKYNEH U3HOC KaKo pesynTar Ha HamaneHuTe CpeacTea 3a nnakare Ha ausuaeHaa so 2005 u 2006
roauHa.

Bp3 ocHoBa Ha jaBHO AOCTanHWTE WMH(OPMauUMM MMame co3HaHue fexa jaBHuoT obsuHuten Bo 2011 roauHa noaHen
o68uHMTENEH aKT NpoTuB r-auH CeHapeu, r-amH Kuwjyxac u r-ouu Mnart, Ho He u npotus r-auH KedanojaHuc. Cyackoto
poumiuTe ce oapxa Ha KpajoT Ha 2011 roaunHa, Ho belle oanoxeHo buaejku CynoT He Moxelle Aa ro 0beadean NPUCYCTBOTO
Ha HUTY efleH oA 0b6BuHeTHTE. [IpylWITBOTO, KAaKO OLTETEHA CTPaHa BO 0BOj ClyYaj, HeMa N0BMEeHO oduLMjanHa CyACcKa NoKaHa
3a poYMLITETO.

Cnopen npauwarsarta NOCTaBEeHU Of CTPaHa Ha WCTPAKHUOT cyanja 61U MOXeno Aa ce 3aKlyyu [eKa jaBHuOT 06BUHUTEN 1O
ocnosyBa [pylwTBOTO Kako olwTeTeHa CTpaHa of AejcTeujata Ha 06BuHeTHTe. Cenak, Bp3 OCHOBA Ha COAPXMHATA Ha HaNoroT
3a BeluTayere M3naneH Of UCTPAXHUOT cyauja, U Bp3 6a3a Ha BelTayereTo, MOXe Aa Ce 3aKnyyu AeKa Cera OWTETeHH
cTpaHu ce akuuoHepute Ha [pywreoto (Kamenumoct Al Ckonje, Penybnuka MakenoHuja u ManuMHCKUTE akLMOHEPH), a
OTTyKa W Ap>xaBHWOT ByueT, 6uaejkn Penybnuka Maxkemouja e akumoHep 8o [pywtsoto. Mopaau 108, jaBHUOT 06BUHUTEN
Tpeba fa nojacHu Koj ce CMeTa 3a OlTETeHa CTPaHa BO 0BOj KOHKPETEH C/lyyaj, WTO € Ol rOfIeMO 3HaYeHe 3a Nosuuujara Ha
[pywTBOTO BO OBaa nocrtanka WU 3a HEeroBuTe MoOHaTaMOLWHW aKTMBHOCTU. Bo MOMEHTOB HEMa HMKAKBM MHAMKAUMM Leka
[lpywTBOTO MOXeE Aa Ce cMeTa 3a OArOBOPHO WM Aa My Ce HaNOXMW Aa Nnatv NeHanu WAuM NapuyHu KasHW 3a KpUBMYHATA
nocTarnka KojawTo € MHULUMPaHa NPoTUB NOeAMHLMUTE U COOABETHO [pyLITBOTO HEMA NPU3HAEHO PE3EPBUPAHLE.

Ha 23 despyapu 2012 roauna [pywrteoto nobu baparse 3a AoKyMeHTauuja o4 YnpaBaTa 3a (hMHaHcHcKa nonuumja Ha
MunuctepctBoto 3a uHaHcMM Ha PM Bo Bpcka CO oapefeH [OroBOP 3a KOHCYNTAHTCKM YCAyrM M nosp3aHara



Makenoncku Tenexom - A[l Ckonje
(PUHAHCKCKM U3BELTaK

Beneuwku KOH (hMHAHCUCKUTE U3BELLTAN

JoKymeHTaumja, kouwto Hea goctasequ v 1o White & Case Bo TeKoT Ha MHTEpHaTa UcTpara. [IpylwTBoTo COOABETHO OAr0BOPH
Ha 6aparbeTo.

Hemame cosHaHuja 3a 6MN0 KakBW MHGOPMaLMKM KaKo pesyntat Ha Gaparba Ofi OUN0 Koe pPerynatopHo Teno Wan apyrw
HaABOPELLIHW CTPAaHH, OCBEH OHME OMULLIAHW NOrope, oA KoM b1 Moxene aa 3aknydume aeka MHaHCUCKUTE U3BELITaN MOXe
[1a 6uaar HETOYHM, BKNYYYBAjKU IO M eheKToT O/l MOXHW HE3aKOHCKHM AejCTBa.
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2. 3HAYAJHU CMETKOBOACTBEHU NOMTUTUKH

OCHOBHWTE CMETKOBOACTBEHM MOMNUTUKM yCBOEHMW BO NOAroTBYBarb€TO Ha OBWUE (bVIHaHCVICKM U3pBewTan ce NnpukakaHu
nogony. CMETKOBOACTBEHHTE MOMUTUKM CE& KOH3UCTEHTHI CO OHWE KOW Ce NPpUMEHETN BO NPETXOaHUTe ronHU, OCBEH aKo He
€ NOWHaKy HaBeeHOo.

2.1. OcHoBa 3a U3roTByBare

Oswe h1MHAHCUCKM U3BeLITau, BO CUTE MaTepujanHu M3HOCH Ce NOAroTBEHW BO COMMACcHOCT CO 3aKOHOT 3a TPrOBCKM ApYWTBa
(o6jaBeH Bo CnyxbeH BecHuk Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10, 48/10, 24/11 n 166/12) u MpasunH1KoT 3a
Bodere cMeTkoBoacTeo (M3napeHn Bo CnyxbeH BecHuk Ha PM 6p. 159/2009 u 164/2010), kapewto 6ea objaseru
MefyHapoaHute ctaHgapau 3a uHaHcucko wu3sectyBake (MCOU), og MCOU 1 po MCOU 8, MeryHapoaHuTe
cmeTkoBoacTeenn cranaapan (MCC) on MCC1 no MCC 41, Tonkysarsata Ha Komucujata 3a ToNKyBatbe Ha MeryHapoaHo
tbrHaHcucko uasectyBare (KTM®U) og KTMOU 1 no KTM®U 17 u Tonkysatrbata Ha [OCTOJHAOT KOMUTET 3a TO/KYBaHE
MKT oa NKT7 po MNKT 32, kou 6ea usnanexn. MCOU 9, MCOU 10, MCOU 11, MCOU 12, MCOU 13, KTMDU 18, KTMDU
19 u KTM®W 20 He ce BknydeHu Bo lNpaBuiHUKOT 3a BOfeHE CMETKOBOACTBO W HE Ce NPUMEHeTH Ol cTpaHa Ha [lpywwTeoTo.
MC®U (Bknyuysajku ro 1 MCOW1), 6ea nperuHo objaseHn 8o Cnyxber BecHuk Bo 1997 roanHa u oTtoraw 6ea HeKonky
nat1 axypupanu. Mocnenoto axypupatrbe betie Bo aekemspu 2010 rogunHa.

[pywTBOTO M NPHUMEHYBA CUTE PENEBaHTHU CTaHAAPAM, M3MEHH W TONKyBarba Kou 6ea 06jaBern B0 CnyxOeH BECHUK.
DUHAHCUCKMUTE U3BELLTaK CE NPUKAXKAHU BO Njaau MakeOHCKM IeHaPH.

MSFOTByBaH:eTO Ha q)VIHaHCVICKVI n3seliTaun noupaaéwpa PaKOBOACTBOTO Aa BPLWW NPOUEHKU U NPEeTNOCTaBKU KOWU BﬂVI]aaT BP3
NpuKaXkaHnte M3HOCKU BO (bVIHaHCMCKVITe u3sewTan 1 benelkute NOBP3aHU CO HUB. [lenosuTte Kow BKy4yyBaaTt BUCOK CTENEH
Ha NPEeTnoCTaBkn U KOMNNEKCHOCT UNU Kaae WTO NPOoUeHKUTE U NPEeTnoCcTaBkuUTe Ce 3HaHajHM BO OfIHOC Ha (YMHAHCUCKUTE
n3selTan ce nNpuKaxxaHn Bo 6enetuka 4. Paktykute pe3yntatn MoXke fia ce pa3nukyBaar o Tue NPOLEHKH.

2.2. TpaHcakuuu Bo CTpaHcka Banyta
2.2.1. ®yHKuMoHaNHa U Npe3eHTauMcka BanyTa

DrHaAHCUCKNTE M3BeLWTan Ce NPUKaxKaHW BO Mnjaau MakefOHCKM AeHapu Koj e (hyHKLMOHANHA U Npe3eHTauncka Banyta Ha
[pywTsoTo.

2.2.2. TpaHcakuum u canaa

TpaHcakuM1Te BO CTpaHCKa BanyTa Ce MCKaxyBaaT BO [eHapW Cropen KypcOT BaXEYKW Ha AEHOT Ha TpaHcakuujarta.
MoHeTapHuTe cpeacTBa M OOBPCKM MCKaXaHW BO CTpaHCKa BanyTa Ha [aTyMOT Ha M3rOTByBarbe Ha M3BEWTajoT 3a
(huHaHcucka coctojba ce NpeTBopaart BO AeHapH CNopes CPeAHUOT KYPC BAXKEUKM Ha IeHOT Ha U3BELLTAjOT 3a (hMHAHCHCKa
cocrojba, a NPUXOAMTE U PACXOAUTE NPOU3NE3EeHN Of 0Baa OCHOBA Ce Npu3HaBaar Bo Aobuekara unu sarybata (PuHaHCHUCKu
npuxoau/Tpolwoum). HeMoHeTapHUTe CPEACTBa 1 0OBPCKM UCKaXaHU BO CTPAHCKA BanyTa Ce NPeTBopaar Bo AeHapy cnopea
KYPCOT Baxkeuku Ha IeHOT Ha TpaHcakumjaTa.

[leBu3HHTE cpeacTea co Kou W1o padotv ApylTBoTo ce npetexHo espa (EYP) u amepukancku nonapwu (YCL).

Odmumjantute Kypcesu eaxkeukun Ha 31 nexemspu 2012 1 2011 roauHa 6ea Kako WTo cneau:

2012 2011
MKO MKAO
1YCA 46,65 47,53
1EYP 61,50 61,51

2.3. PUHAHCUCKN UHCTPYMEHTH

DUHAHCUCKU WHCTPYMEHT e OMM0 KakoB QOrOBOP KOj WTO Npeau3BukyBa (OMHAHCMCKO CPEACTBO Kaj efeH EHTUTET U
(h1HaHCHUCKa 06BPCKA MM COMCTBEHUUKM MHCTPYMEHT Kaj IPYT eHTUTET.
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DduHaHCHCKUTe cpeacTea Ha [pywTBOTO BKAyYyBaar napuyHu CPeacTBa 1 eKBUBANEHTH Ha NapuYHK CPEACTBA, AeNO3WUTU BO
6aHKK, CONCTBEHUYKM MHCTPYMEHTM HA LPYrv eHTUTETH (PacnonoXxnueu 3a npoaakba u no 0bjeKTMBHA BPEAHOCT MpeKy
nobuekata wnu 3arybata) M NOrOBOPHW NpaBa fa NMpMMKM NapuuHKu cpeactsa (nobapysarba Of KymyBauu M OCTaHaTh
nobapysarba) nu pyro hHaHCUCKO CPEeACTBO O/ APYr EHTUTET.

®duHaHcKuckuTe 06Bpcku Ha [pywTBOTO BKAYYyBaaT OOBPCKM KOW MpOW3Nerysaat of [OroBOPHWTE 0OBPCKM Aa ucnopada
napu4Hu CpeacTBa U Apyru GUHAHCUCKKU CPeACTBA Ha APYr EHTUTET (HelepuBaTUBHI (UHAHCUCKKM cpeacTea). Bo ocHOBa,
(hrHaHCUCKUTE 06BPCKHM BKNY4yBaaT 00BPCKH KOH 06aByBaumn M ocTaHaT 06BPCKM.

2.3.1. ®uHaHcucku cpeacTBa

[pywTBoTO rvt KNacuukysa PUHAHCUCKUTE CPEACTBA BO CNEHUBE KATeropuu:

a) (hMHAHCKUCKK CpeacTBa No 06jeKTMBHA BPeAHOCT Npeky Aobuekara unu sarybata
6) 3aemu 1 nobapysarba
B) (hMHAHCHCKM CPECTBA PACMONOXINBM 3a Npoaaxba

Knacudukaumjata 3aBuCM 04 LeNWTe 3a KOMWITO Ce CTekHaTM OBWMe cpeactBa. PakoBOACTBOTO ja onpeaenysa
Knacudukaumjata Ha PUHAHCMCKUTE CPECTBA NPU NPBUYHOTO NPU3HABAE.

CraHaapaHuTe npoaaxeu 1 Kynysara Ha (OMHAHCUCKM CPECTBA Ce NPU3HABAaT Ha AATyMOT Ha TPryBarbe, T.6. Ha IaTyMOT Ha
Koj [pywTBoTO Npe3eno o6Bpcka 3a Npoaax6a Unu Kynysare Ha CPeacTBoTo. MHBECTULMUTE NPBUYHO Ce NpWU3HaBaar no
06jeKT1BHA BPEAHOCT MAYyC TPaHCAKLMCKUTE TPOWOUW 3a cute (DMHAHCMCKM CPEACTBA KOMWTO HE Ce MPUKaKaHu no
06jeKT1BHa BPeAHOCT Npeky AobuBKata unu 3arybara. PUHAHCUCKUTE CPeaCTBa NPUKaXKaHu no 06jeKTMBHA BPeaHOCT npeky
nobuekara unu 3arybara NpBUYHO Ce NPKU3HABaaT no 06jeKTMBHA BPEAHOCT, & TPaHCAKLUMCKMUTE TPOLIOUM Ce NPU3HABAAT Kako
TPOWOK BO fobKBKaTa Unu 3arybara.

Ha cekoj matym Ha u3BewTajoT 3a (hMHAHCUCKa cocToj6a, [pylWwTBOTO MpOLEHyBa Aand MMa OBjeKTMBHM [OKa3u Aeka
(bMHAHCHUCKOTO CPeAcTBO e owTeTeHo. [MocTojaT 06jeKTUBHM 10Ka3K 3a OWTETYBae [OKOMKY KaKo pe3yntat Ha HacTaHu Ha
3aryba WTo Ce Cy4une No NPBUYHOTO NPU3HABatbe HA CPEACTBOTO MMa BiWjaHWe Ha NPOLEHETUTE MAHM NapUYHU TEKOBU Ha
(hMHAHCHUCKOTO CPeacTBO UK rpyna Ha (PUHAHCHUCKM CPeaCcTBa KOM MOXaT CO CUIYPHOCT Aa Ce NpoLeHar.

3arybute on owTeTyBare Ha (hMHAHCUCKW CPEACTBA Ce Mpu3Hasaar BO A0OMBKata unu 3arybara HacmpoTM CMeTKM 3a
“CnpaBKka 3a 4a Ce HaManu CerallHaTa BPefHOCT Ce [0 AenpuaHasarbe Ha (HMHAHCUCKOTO CPEACTBO, KOra HETO ceraliHara
BPEAHOCT (BKNy4yBajku 1 6MNO Kakeu 3arybu of OwTeTyBare) ce AenpuaHasa oa M3eewwTajot 3a huHaHcUcka cocTojba.
[o6uekute M 3arybute Npu AenpU3HABAHETO CE MPECMETyBaaT Kako pasnuka nomery Npuaueute o npoaaxba u HeTo
ceraluHara BpeaHOCT KOjallTo e AenpuaHaeHa.

DuHaHCHUCKUTe CPeaCcTBa NPecTaHyBaaT fla ce NPU3HaBaar (1enpu3HaBarke) Kora npaBoTo Aa Ce NpuMaar NapuyHu NPUIMBH
OfL MHBECTMLIM|ATA € UCTEUYEHO UMM MPEHECEHO U [pylWTBOTO MM WMa NPEHECEHO 3HAYajHUTE PU3WLM U NMPUAOOUBKK Of
CONCTBEHOCTA.

(a) DuHaHCUCKM CcpeacTea nprKaxaxu no 0b6jeKTBHa BPEAHOCT Npeky nobuskara unu sarybara

OBaa Kateropuja rm CoapXu OHWe (DUHAHCUCKM CPEACTBA MPMKaxaHW Mo objeKTMBHA BPEOHOCT npeky AobuBekara waw
3arybara npu HUBHOTO MPBWYHO NPU3HaBare. PUHAHCMCKOTO CPEACTBO € KNacH(HKYBaHO BO OBaa KaTteropuja [AOKOMKY e
Taka oApeaeHo Of CTpaHa Ha PaKOBOACTBOTO KOe [lOHecysa OfyKW 3a HabaBka M npoaakba BP3 OCHOBA Ha HWBHATA
06jeKkTMBHA BPEOHOCT BO COMMAaCHOCT CO MHBECTMUMOHATA CTpareruja Ha [IpywiTBOTO 3a YyBak€ Ha BNOXyBarara BO
COMCTBEHOTO NOPTHOIMO Ce 40 MOMEHTOT Ha rojaByBarbe Ha MOBO/HM Na3apHM YCNOBM 3a HUBHA Npogaxoda.

DUHAHCHUCKUTE CPEACTBA MPUKaXaHW MO 00jeKTMBHA BPEOHOCT npeky nobuBkara unu 3arybata MoOCnefoBaTesiHoO ce
npukaxysaar no o6jekTMeHa BpeaHocT. [obuekuTe 1 3arybute KOWWITO NPOM3Nerysaar of npomeHara Ha 06jeKTuBHaTa
BPEAHOCT Ha (DMHAHCUCKMTE CpeacTsa Mo O6jeKTMBHA BPEAHOCT npeky gobuekata wau 3arybata, ce npuaHasaat BO
nobuskara unu sarybata (PUHAHCUCKK NPUXOAM/PACXOaM) BO MEPUOLOT BO KOj HACTaHyBaaT.

MpWx0d0T 0 AMBUAEHAM O (DUHAHCUCKUTE CPEACTBA N0 06jeKTMBHA BPeAHOCT NpeKy AobuBKkaTta unu 3arybara, ce npusHaea
B0 nobuekara unu 3arybara Kora e BOCMOCTaBeHO npaegoto Ha [pywTBoTo Aa ja [o6Gue Hannatata Ha uctata U kora
EKOHOMCKHTE KOPUCTH Ce BEPOjaTHHU.

"
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(6) 3aemu 1 nobapysarba

3aemute 1 nobapyearbata ce HeaepuBaTMBHU (DUHAHCUCKM CPEACTBA CO (MKCHU MMM AETEPMWUHWPAHW Nnakarba KoW He
KOTMpaaT Ha akTUBHMOT naszap. Tue ce BKNy4eHu BO 0OPTHHU CPEACTBA, CO MCKNYUYOK Ha OHWE Yne focnesarke e no 12 Meceun,
no AaTyMOT OA U3BELITAjOT 3a hHaHcKcka cocTojba. OBUe Ce KnacuduuMpaHi Kako HETEKOBHM CPEACTBaA.

CnenHuBe CTaBKM Ce BKyYeHU BO Kateropujata ,3aeMu 1 nobapysarba”;
- MapvyYHu CPEACTBA U eKBUBANEHTH HA NAPUUHUTE CPEACTBa

- [enoauti Bo 6aHkK

- nobapysarba Ofi KynyBa4uTe

- ocraHati nobapysarba

- 3aeMu Ha BpaboTeHu

- nobapyBarba M 3aeMMW Ha TPETU N

3aemute 1 noéapysaH;aTa NPBMYHO Ce NpuU3HaBaart no OéjeKTVIBHa BPEeaHOCT, a N0CneaoBarennHo ce Mepar no aMopTnu3npaHa
BPeaHOCT KOpMCTe]'I'zVI ro MeToaoT Ha e(beKTMBHa KamaTHa ctanka.

MapuyHu cpeacTBa M eKBUBANIEHTU Ha NapUYHUTE CPeacTBa

I’IapquMTe cpeacitea U eKBUBANEHTUTE Ha MapuU4HUTE Cpeaciea ce COCTOjaT oa cpeactea BO 6narajHa, aenosntn no
BUAyBaHe U OCTaHaTU KPATKOPOYHU BUCOKO IMKBUAOHU MHBECTULIMK CO POK Ha [OCNEaHOCT 04 TPU MeCeLU UNn NOManky.

[lokonky ce cnyuu “cnpaeka Ha BPEeAHOCTA HA NapUYHU CPEACTBA U eKBUBANEHTH HA NapUYHWTE CPEACTBA, UCTaTa Ke buae
npusHaeHa Bo fobuekara wiu 3arybara (pacxoam o4 MUHaHCUpParLe).

Mo6apysatsa oa KynyBauuTe u octaHatu nobapysatwa

Mobapysarbata 0 KynyBauute M oOcTaHatMTe nobapyBarka MPBUYHO CE NpWU3HaBaar no OOjeKTMBHA BPEAHOCT, a
NoCNeoBaTe/HO Ce MepaT Mo aMoPTM3HpaHa BPeAHOCT KOPUCTE]KM ro METOAOT Ha edheKTUBHA KamaTHa CTanka v HamaneHw
3a MCMpaBka Ha BpefHOCTa 3apaiu owWTeTyeare. Mcnpaskata Ha BPEOHOCT 3apaiu owTeTyBare Ha nobapysarbata of
KynyBauuTe U ocTaHaTuTe nobapysarka ce hopmMupa Kora noctojar 06jeKTMBHI AoKa3u aeka [pywTBoTo HeMa fla Moxe fia v
HannaT1 cuTe LOCNEaHW U3HOCU COMNACHO OPUrMHANHUTE YCNOBM HA N0OapyBareTo. SHaUYajHUTE (IMHAHCUCKM MOTELWKOTUM
Ha [O/MKHUKOT, BepojaTHOCTa Aeka Ke Bne3e BO CTeuaj UM (hMHAHCMCKa peopraHu3auMja W 3af0LHETOTO MnaKare ce
CMeTaaT 3a MHAMKATOPH [ieKa NobapyBarEeTO € OWTETEHO.

[lokonky nma 06jeKTMBHM NOKA3W [eKa HACTAHaNO OLWTETYBare Ha 3aeMu W nobapyBarba MPU3HAEHW MO aMoOPTU3MpPaHa
BPEAHOCT, M3HOCOT HAa MCMpaBKaTa Ha BPEQHOCT Ce YTBPAYyBA Kako pasdfiMka Mery ceralHara BPeAHOCT Ha CPeacTBoTo W
cerawHata BpeHOCT Ha NPeABUAEHUTE MAHU NAPUYHU TEKOBM (MCKIYyUyBajKU MM WOHWTE KPEAUTHHW 3arybu Kou ce ylwTe He ce
CNyYEHU) OUCKOHTMPAHU CO OpUrMHanHata edekTMBHA KamaTHa cTanka Ha (MHAHCUCKOTO CPEeACTBO (T.e. edekTvBHaTA
KamaTHa cTarnka npecMeTaHa Ha NpBMYHOTO Npu3Hasare). CeralHara BpeAHOCT Ha CPEACTBOTO € HaManeHa Co KOpUCTere
Ha CMeTKa 3a UCMpaBKa, a U3HOCOT Ha 3arybara e npuaHaeH Bo aobuskara unu 3arybara (OctaHary pacxoam o PaboTereTo -
McnpaBka Ha BpeaHOCTa Ha COMHUTENHU U CMIOPHU nobapysarba).

MonuTnkata Ha [pylTBOTO 3a rpynHa NpoLeHka 3a owTeTysake ce 6a3upa Ha crapocHata CTpykTypa Ha nobapysarbara
nopaau ronem1oT 6poj 0 PENaTUBHO CIMYHM BUAOBM HA KYNyBaUM.

3a HajronemmuTe KynyBauu W CTPAHCKMTE KynyBauW, Kako W 3a KynyBadu KOW Ce BO MPOLEC Ha JMKBUAAUMA MW CTeYaj,
ucnpaBkata € npecMeTaHa Ha wHavBMAyanHa ocHoBa. Bo 2011 roauHa [pywTBOTO M3BpWM AeTanHa aHanM3a Ha
nopTdonujata Ha KynyBauu, 1 BO MHAMBUAYNHOTO BPEAHYBAHE MM BKAYYN UCTO TaKa M KOPUCHULMTE HA MHTEPKOHEKLNCKK
ycnyrn. HauBuayanHo BpeaHyBare UCTO Taka Ce BPLUM BO CreuujanHu OKOMHOCTH.

Kora nobapyBareTo o4 Kynyea4yoT € HeHannarmi1eo, ce OTnulyBa npeky aobuekara unu 3arybara (OctaHati onepaTuBHU
Tpowouu - Mcnpaska Ha BpeiHOCTa Ha COMHUTENHU U CMIOPHYM NobapyBarbka) CO NapanenHo 0cnoboaysare Ha KyMynupaHara
“CnpaBKa Ha CMeTkaTa 3a CcnpaBka Ha nobapysarsara of, kynysauure. MocnenosarenHuTe Bpakarba Ha U3HOCUTE NPETXOLHO
OTNULIAHK Ce MPebUeHn Co NPU3HaeHUTe UCNPaBKK Ha BPeQHOCT BO N06MBKaTa unu 3arybara.

[lokonky BO HEKO] MOC/efoBaTeNeH NEePUO/L M3HOCOT Ha OLITETYBAaHETO CE HaMaru 1 Toa HamanyBare 06jeKTUBHO MOXE fa ce
NnoBp3e CO HacTaH KOj HacTaHan noc/fie NMPU3HaBaHETO Ha OLITETYBAHETO (KAKO Ha NpUMep noaodbpysarke BO KPeAUTHWOT
PEJTUHI Ha LOMKHWUKOT), MPETXOHO Npu3HaeHaTa 3aryba Ke 6uae BpaTeHa CO KOpeKuMja Ha CMeTkata 3a WChpaBka Ha
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nobapysarvara. CeralHara BpeAHOCT Ha (MHAHCUCKOTO CPEACTBO HAa AATYMOT HA KOj ce BpaKa 3arybara He cmee fa ja
HaMWHE aMopTU3MpaHaTa BpeaHOCT koja bu buna npecMeTaHa AOKO/KY OWTETYBAETO He B1no npuaHaeHo. BpeaHocTta Ha
BpaTeHara 3aryba Ke 6uae npuaHaeHa Bo fobuBKaTa Wnu 3arybara kako Hamanysarse Ha OcTaHaTt pacxoam o paboTererto
(Mcnpaska Ha BpeaHOCTa Ha COMHUTENTHU U CNOPHW NobapyBarba).

M3HocuTe Kou ce fonkaT KoH 1 nobapysaar o APYruTe MpPexH ONepaTtopu Ce npukaxaHu Ha HETO OCHOBA BO CydauTe
Kafe nocTouM npaBo 3a npebuBarbe M W3HOCHTE Ce MOAMMPYBAAT HAa HETO OCHOBA (Kako Ha npumep nobapysarbata u
06BPCKUTE NOBP3aHK CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHu

3aemuTe 3a BpaéOTeHM NPBUYHO Ce NPU3HaBaart Nno OéjeKTMBHa BPEAHOCT, a nocneaoBateNnHo ce Mepar no amopTnu3npaHa
BPEAHOCT KOpMCTejKM ro MeTofoT Ha e(bEKTVIBHa KaMaTtHa cTtanka.

Pasnukara nomery HoMMHanHaTa BPeAHOCT Ha AafleHUTe 3aeMu M NPBUYHATA 0DjeKTUBHA BPEAHOCT Ha 3aeMuTe 3a BPaboTeHu
ce Npu3HaBa Kako oaHanpea nnateHn beHeduunm Ha BpaboTeHun. Kamarute of faneHnTe 3aeMn NpecMeTaHu rno MeTtoaoT Ha
eheKTMBHA KamaTa ce Npu3HaBaar Kako (hMHAHCUCKM NPUXOaM, AoAeKa oaHanpem nnatenute 6eHeduumn Ha BpaboTeHuTe
ce amopTU3npaar Kako Tpowouu 3a BpaboTeHUTe PaMHOMEPHO 3a BDEMETPAEeHETO Ha 3aeMOT.

3arybute o wcnpaBkata Ha 3aemuTe 3a BpPabOTEHW, NOKOMKY CE Cnydar, ce npuaHasaar Bo gobuskata unu 3arybara
(Tpolwoun 3a BpaboTeHu).

(B) (DUHAHCKUCKHM CPEeCTBA PACMONOXINBY 3a Npoaaxba

DUHaAHCUCKKM CPeacTBa PacnonoXI1BM 3a Npoaaxba ce HelepUBaTUBI KO CE UMY OAPEEHN BO OBaa Kateropuja unu He ce
KnacuduLMpaHu BO HeKoja o4 ApYruTe Kateropuu. Tue ce BKNYYEeHW BO HETEKOBHWTE CPECTBA OCBEH aKO PaKkOBOACTBOTO
“Ma Hamepa [fa rv npoaage GpUHAHCHCKUTE CPEeACTBa BO POK o 12 Meceuy of AaTyMOT Ha M3BELWTAjOT 3a (MHAHCHCKA
coctoj6a. CTexkHyBareTo 1 Npogaxdara Ha (IMHAHCUCKUTE CPEACTBA CE NPU3HABAAT Ha AEHOT Ha TPTYBAHETO - ATYMOT Ha KOj
[pywTeoTo ce 068P3yBa Aa Kynu Uiu Npoaae HeKoe CPEACTBo.

Mo NPBMYHOTO NPU3HABAkLE, CUTE (HMHAHCHCKM CPEACTBa PACNONOXIMBHY 3a Npoaaxba ce Mepar no 0b6jeKTUBHA BPEAHOCT CO
MCKNYYOK Ha HEKO] MHCTPYMEHT KOj WTO HE € KOTUPAH Ha akTMBHUOT Nasap W 4uja WTo 00jeKTUBHA BPEAHOCT He MOXe PeasHO
[a ce u3Mepu W BO TOj Cy4aj UCTUOT Ce MpUKaxyBa Mo HabaBHA BPEAHOCT, BKAYYYBAjKU MM TPAHCAKUMCKUTE TPOLIOLM
HamaneHu 3a TPOLOUMTe Ha owTeTyBakeTo. Hamepata Ha [lpylWwTBOTO € Aa ru OTyru OBME CPEACTBA Kora Ke ce mojasar
MOBOJTHM YCMOBM Ha Na3apoT 3a HMBHA Npoaaxba. MpomeHnTe Ha 06jeKTUBHATA BPEAHOCT HA PUHAHCHUCKUTE CPEACTBA KO Ce
KnacugH1KyBaHW Kako pacnonoxiueu 3a npogaxba ce npuaHasaar Bo OcTaHata ceondarHa gobuska. Kora huHaHcuckute
CPEeACTBa, KnacudMKyBaHW Kako pacnonoxnuMeu 3a npogaxba Ke ce npoaamar WaM Ke NpeTpnat OlTeTyBarbe,
aKyMmynupaHara 06jeKTMBHa BPEHOCT, NPU3HagHa BO KanuTanorT, Ce BKIy4yBa Bo AoOuBKaTa unv 3arybara, kako nobueka unm
3aryba o/ BNOXyBaka BO XapTuk Of BPEAHOCT.

[OpywTeoTO OUEHYBa Ha CEKOj AaTyM Ha M3BEWTajoT 3a (UMHaHCUCKa coctojba ganu uMma 0b6jeKTvBeH [oka3 feka
(h1HAHCHCKOTO CPeACTBo e owTeTeHo. OBjeKTMBEH A0Ka3 3a OLITETYBaHE MMa, KOra Kako pesynTar Ha HacTaHu Ha 3ary6a Kou
ce cnyyune no NPBAYHOTO NPU3HaBaHke Ha CPEeACTBOTO MMa BnujaHWe BP3 MNPOLEHETUTE MAHW MApUYHM TEKOBM Ha
(hHAHCUCKUTE CPeaCTBa UK rpynara Ha (PUHAHCHUCKK CPeacTBa KOW MOXaT CO CUIYPHOCT fa ce npoueHart. [Jokonky noctou
TaKoB [l0Ka3 3a (HMHAHCWUCKM CPEACTBa PacronoXIMBK 3a npoaaxOa, KymynatvBHata HepeanuaupaHa No6vBKa (OKONKy
noctou) e peknacuduumpara on OctaHat ceondateH npuxoga 8o [lobuskara unu 3arybata v cekoja ocTaHaTa pasnuka e UcTo
Taka npusHaeHa Bo [lobuBkata unu 3sarybara (DUHAHCUCKM Npuxoau). 3arybute nopaan OWTeTyBarbe MPU3HAEHU BO
nobuskara unu 3arybara 3a KanuTtasHu MHCTPYMEHTH HE Ce NMpU3aHaBaar NOBTOPHO Npeky nobuBkaTta unu sarybara.

[lokonky huHaHCUCKUTE CPEACTBA PACNONOXIMBI 3a NPoAaKOa Ce NPoaafeHH WK OTKYMEHH, 1 NOpPaau Toa AenpPU3HaeHH,
KopekuujaTa Ha 0bjeKTMBHATa BPeAHOCT akyMynupaHa Bo Kanutan e peknacuduumpana on OctaHara ceondartHa o6veka Bo
[obuskara nnu 3arybara (PUHAHCUCKKU NPUXOL).

2.3.2. duHaHcUCKK 06BpCKU

06Bpcku KOH fo6aByBaun U OcTaHaTH 06BPCKU

ObBpckuTe KOH A06aByBaYUM U OCTaHATH 0OBPCKM (BKIYYYBAjKK MM M NpecMeTaHuTe TPOLIOLUM) NPBUYHO Ce NpU3HaBaar no
0bjeKTUBHA BPEAHOCT, a NOCNefoBaTeNHO Ce MepaT Mo amopTM3WpaHa BPEAHOCT KOPUCTEJKW O METOLOT Ha edekTHBHA
KamaTHa ctanka. 3apaau KpaTKMOT POK Ha [0CneBare, CeratiHara BpeiHOCT Ha 0OBPCKMTE KOH 106aByBaUM U OCTaHaTUTE
00BPCKM € NPUBMKHA HA HUBHATA 0BjEKTUBHA BPEAHOCT.
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[onropounnte drUHAHCUCKK 0BBPCKM MPBUYHO Ce NpU3HaBaaT no 00jeKTMBHA BPEAHOCT W NOCAEeN0BaTeNHO Ce MepaT no
amopTU3MpaHa BPeHOCT KOPHUCTE]KU FO METOAOT Ha eheKTMBHA KamaTHa cTanka.

2.4. 3anuxu

3anuxurte ce UCKakyBaat no BpeAHOCT NOHUCKa oA HabaBHaTa UK HeTo nasapHa BpPeaHOCT. Heto nasapHara BpeaHOCT €
npoueHeTa NpoaaxkHa LeHa BO HOPpMasiHK YCN10BU Ha ieflyBarbe, HaMasieHa 3a npoueHeTUTe TpoLWoun 3a npona>+<6a.

HabaBHaTta BPeOHOCT Ha 3aiMXuTe Ce EeBMAEHTUPA CMOPed MPUHUMMOT NPOCEYHU LEHW M U BKIydyBaaT TPOWOLMTE
HacTaHaT1 3a HUBHA HabaBKa W JOBeflyBaHe Ha NOCTOojHATA cocTojba v nokaumja.

TenedoHCKMUTE anapatv Bp3aHW BO NPOMOTMBHW aKTMBHOCTH, YeCTO Ce npogasaar no noHucka oi HabasHaTa BPeaHOCT 3a
LenuTe Ha no6uBarbe Ha HOBM MPETMNATHUUM CO 0OBP3yBAUYKM MEPUOL 3a KOPUCTEHE Ha ycnyrara. Takeute 3arybu on
npoaaxba Ha onpema ce eBUAEHTHPAAT Camo NPy HacTaHyBare Ha npoaax6bara, Guaejku ucTUTe ce NPoAaLeHH Kako fen of
npoguTabuneH AOroBOP 3a yCnyru CO KynyeadoT M [OKO/KY HOMMHanHaTa MpofaxHa LieHa e noBucoka on HabaBHata
BPEAHOCT Ha TenedoHoT. [lokonky HoMMHaNHaTa npoaaxHa LeHa e NoHUcKa of HabasHarta, pasnukara BeHall Ce NPU3HaBa
KaKo MCMpaBKa.

3arybute of McnpaBkaTa Ha 3anuxuTe ce npuaHasaat o OctaHaTi pacxoau o paboTereTo (McnpaskaTta Ha BpefHOCTa Ha
3a/IMXMTE 10 HETO MPOAAXKHA BPEAHOCT).

2.5. HetekoBHM cpeacTBa HameHeTH 3a npogax6ta

Cpeqcreara ce knacMduuMpaar Kako Cpeactsa HameHeTM 3a npopaxda [OKOMKy foseke He ce NoTpebHW 3a MAHOTO
paboTetse Ha [pylTBOTO, IOKOMKY CE MAEHTU(MKYBAHHM 3a Npoaaxda 1 ce 0ueKyBa aAeka Ke buaaT npoaafeH BO HapeaHUTe
12 meceun. OBue CpeacTBa ce npukaxaHu No NOHUCKAa Of CeralHata BPeaHOCT Wn 0bjeKTHBHATA BPEAHOCT HaManeHa 3a
TpowouuTte 3a npoaaxda. AMoOpTU3aLUMjaTa NpecTaHysa fa ce NPecMeTyBa 0/ AEHOT Kora CpeacTsara 4obueaar cratyc Ha
cpeacTea HameHeT 3a npoaaxba. Kora cpeacrteata ce o3HadeHu 3a npomaxba u yTepaeHaTa 06jeKTMBHA BPEAHOCT e

MOHUCKA 0f CerallHaTa BPeAHOCT, pa3nukata ce NpusHaBa BO AobuBkata WM 3arybarta (AmopTu3aumja) kako 3aryba of
OLUTETYBAE.

2.6. Hepsw>xHoCTH, NOCTPOjKM U Onpema

HenBw>XHOCTUTE, NOCTPOjKMTE W oMnpemara ce Mpukaxysaar no HabasBHa BPEAHOCT HamaneHa 3a akymynupaHarta
amopTu3aumja u 3arybute of owTeTyare (Buam benetuxa 2.8).

HabaBHaTa BpeHOCT Ha HEABUXXHOCTUTE, NOCTPOJKUTE U OMpemaTa ce CocTou of HabaBHaTa LieHa, BKIyYyBajKH ja yBo3HaTa
LapuMHa ¥ HenoBpaTHWTE faHouW 3a Habaska, HamasieHa 3a TPrOBCKMTE MOMYCTU W pabatv M CcuTe AMPEKTHW TPOLLOLM
HanpaseHW 3a CPEACTBOTO f1a Ce 0BEAE Ha NOKaLMja 1 BO YCIOBM HEOMXOAHM 3a CPeCTBOTO Aa buae cnocobHo 3a ynotpeba
Ha HaYWH KOj e ofpedeH Of PaKOBOACTBOTO. [pBUYHATA MPOLEHKA HA TPOWOLUMTE 3a AEMOHTUPAHE W OTCTPaHyBare Ha
CPencTBOTO KaKo M 3a 06HOBYBake Ha NPOCTOPOT (PecTaBpaLuja) Ha Koj CPeACTBOTO € NOUMPAHO MCTO Taka Ce BKy4YeHU BO
HabaBHaTa BPEOHOCT ako CTekHarata obBpcka Moxe na Ouae npusHaeHa Kako pesepsuparbe cornacHo MCC 37-
Pesepaupara, HeU3BeCHU 0OBPCKHM 1 HEU3BECHM CPECTBaA.

HabaBHata Bpe4HOCT Ha COMCTBEHO M3TPaEHWTe CPECTBA MM BKIydyBa TPOLIOUMTE 3a MaTepujann v AvpekTHa paboTHa
paka.

CraBkuTe Ha HEOBMXXHOCTUTE, NOCTPOJKATE M ONpemara Ce PeBafopu3upaaT Ha KpajoT Ha roauHata co npUMeHa Ha
ouumMjanHuTe KOePUUMEHTU Ha NOPACT Ha MHAEKCOT Ha LEHWUTe Ha OCHOBHMTE MHAYCTPUCKM MPOM3BOAM. TaKBuTe
KoeUUMEHTU Ce NpUMeHyBaaT Ha HabaBHaTa BPEOHOCT WM HA HajCKOpellHaTa MNpoueHKa M Ha akymynupadara
amopTM3auMja 3a HWBHaTa BPEOHOCT fa Oume npubnmdkHa Ha TPOLWOKOT 3a HMBHA 3aMeHa. HeTo edekToT Ha
peBanopu3saLmjaTa Ha HefIBUXKHOCTUTE, NOCTPOJKUTE 1 ONpemara ce eBuaeHTMPa BO KOPHCT Ha peBariopuU3aLmMoHaTa pesepsa.
MocneaHa pesanopu3saumja dewe usspleHa so 2000 roauHa.

MocnenoeatenHu uspatoun ce BK/Ny4E€HM BO cerawiHata BPEeAHOCT Ha CpeactBOTO, WKW Ce MNPU3HAEHW Kako nocebHo
cpencTeo, €AMHCTBEHO Kora € BepOjaTHO feKa naHuTe eKOHOMCKKW KOPWUCTM NOBP3aHW CO CpeacTBoTo Ke ce npenear BO
ﬂpyIJJTBOTO M KOra TpOWOKOT Ha CpeaCTBOTO MOXXe aAa 6une U3MmepeH BepO,LIOCTOjHO. CerauwHara BPEAHOCT Ha 3aMEHETUOT
aen ce otnuulysa. Cwute ocraHatv napatoum 3a nonpasku 1 04p>XyBare Ce npu3HaBaar BO pobuskata unu 3aryéaTa Kako
TpOoLwOoLu BO NepnoaoT Kora HactaHyBaar.

14
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Kora cpefcTsara ce pacxoayBaaT, HabaBHaTa BPeAHOCT M akyMynupaHaTta amopTu3auuja ce Tpraar o4 CMETKOBOACTBEHATA
eBuaeHuUM|a 1 3arybata ce npuaHasa Bo nobuBKara unu 3arybara Kako TPOLWOK 32 aMopTH3aLmja.

Kora cpencteata ce npoaanequ, HabasHarta BPeAHOCT M akyMynupaHara amopTuaaumja ce Tpraar of, CMeTKOBOACTBeHaTa
esuaeHUM|a u nobuekata unum 3arybara onpefeneHa co CNopelyBake Ha NPUAMBOT CO CerallHara BpeAHOCT Ce NMPU3HaBa BO
nobuekara unu sarybara (OctaHati onepartuHu NPUXOAK).

AmopTH3aLmjaTa Ha HEABMXKHOCTHTE, NOCTPOjKUTE U OnpeMara ce Npu3Hasa Bo A06MBKaTa WKW 3arybara Ha NMpaBoNuHUCKa
0CHOBA BO TEKOT Ha NPOLIEHETUOT KOPUCEH BEK HA Tpaete Ha HEBUXKHOCTUTE, MOCTPOjKUTE U onpemaTa. Ha HeBUXKHOCTUTE,
MOCTPOjKUTE W OMpemara He UM Ce NPecMeTyBa aMopTU3aUmja ce 0 MOMEHTOT Kora CTaHyBaaT pacnonoXnuen 3a ynotpeba.
3emjuwwTeTo He ce amopTuanpa. KOpUCHWOT BEK Ha HEABUXKHOCTUTE, MOCTPOjKUTE W ONpemaTta 1 OCTaTOKOT Ha BPeaHOCTa ce
PEBMAMPA, M CE KOPUrKpa ako € NoTpebHo, HajManky efHall roauiiHo. 3a NoBeKe AeTanu OKOMy BNMjaHUeTo Ha nocneaHata
peBu3Hja Ha KOPUCHUOT BEK Ha FPYNUTE Ha HEBMXKHOCTH, NOCTPOjKK 1 onpema Buan benetka 11.

ﬂpOLl,eHeTMOT KOPUCEH BEK Ha HeIBUXKHOCTUTE, I'IOCTpOjKMTe nonpemara e Kako Wro cnegu:

2012 2011

loanHu FoanHu

3rpaou 20-40 20-40
Hansemuu 1 kabencku MHum 20-25 20-25
TenedoHcku LeHTpanu 10 10
Komnjytepu 4 4
Meb6en 1 apyra kaHuenapucka onpema 4-10 4-10
Bosuna 4-10 4-10
OcraHato 2-15 2-15

2.7. HemarepujanHu cpeacrtsa

Hemartepujantute cpeactsa HabaseHu oa [pywTBOTO ce MCKaxaHu No HabaBHa BPeAHOCT HamaneHa 3a akymynupasata
amopTu3auumja 1 3arybute of owTeTyBare (Buav benetwxa 2.8).

CraBkuTe Ha HemaTepujanHWTe CPEACTBA Ce PEeBanopuavpaar Ha KpajoT Ha roauHara co npuMeHa Ha oduumjanHute
KOe(UUMEHTU HA NOPACT Ha MHAEKCOT Ha LEHUTE Ha WHAYCTPUCKW NPOU3BOAM. TakBUTE KOE(ULMEHTH CE NPUMEHYBaar Ha
HabaBHaTa BPEOHOCT MW Ha HajCKOpeLlHaTa NPOLEHKA M Ha akyMynupaHarta amopT1aalivja 3a HWBHaTa BpeaHoCT aa buae
npubnnxHa Ha TPOLWOKOT 3a HMBHA 3aMeHa. Heto edexToT Ha pesanopusauujata Ha HemaTepujanHute cpeacTea ce
€BUIEHTUPA BO KOPUCT Ha peBanopuaaumroHara pesepsa. Mocnenxa pesanopusaumja bele usspliera 8o 2000 roguHa.

MocnenosatenHuTe 3aaToLm Ka] HEMaTepMjaﬂHVITe cpencTtea Ce Kanutanu3upaar eauHCTBEHO Kora ja 3ronemMysaar UaHarta
€KOHOMCKa KOPHUCHOCT 04 HemaTepMjanHme cpeacTea CoAp>aHu BO CI'IeLlVIdi)ML{HM cpencTea Ha Ko WTO ce oaHecyBaar. Cure
OCTaHaTh U3aatoLm ce TpeTpaar Kako TPpowoLuu BO NepnoaoT Kora HaCtaHyBaar.

KOpMCHHMOT BEK Ha KOHLECH]aTa U NMLEHUMTE € OPeleH BP3 OCHOBA Ha J0rOBOPUTE MO OCHOB HA KOU UCTUTE CE CTEKHATH W
ce amopTU3Mpaar Ha NPaBONMHWUCKA OCHOBA BO TEKOT HA MEPMOAOT Ha AOCTANHOCT Ha (hPEeKBeHUMjaTa 3a KoMepLmjanHa
ynoTpeba [0 KpajoT Ha NPBUYHATA KOHLIECH]a WK NePHOAOT 3a Koj e AobueHa nuueHuara. MNpu oapefyBabeTo Ha KOPUCHUOT
BEK He Ce 3emaar BO NpeaBua nepuoanTe Ha o6HoByBarbe (Bram Henetuxa 12).

ﬂpoueHeTMOT KOPUCEH BEK € KaKO WTOo cneau.

2012 2011
[oounHu [oanHu
CodteEp M NMLEHUM 2-5 2-5

AMOmeaaquaTa Ha HeMaTepMjaﬂHMTe cpenctea Ce npu3Hasa BO nobuskara unu 38W68Ta Ha NPaBO/IMHUCKa OCHOBA BO TEKOT
Ha NPOLEHETUOT KOPUCEH BEK HA TpaeHe Ha HeMaTepMjaﬂHMTe cpenctea. KOpMCHMOT BEK Ha HeMaTepM]aﬂHMTe cpenctea ce
pesnanpa, n ce Kopurupa ako e HOTpeéHO, HajmanKy efHal roguuwHo.

Mpu oapemysare OanM OAPENEHO CPEACTBO KOE MHKOPMOPUPa €NEeMEHTU W Ha HEABMXKXHOCT, MOCTPOjKM M Onpema 1 Ha
HematepujanHo cpeactso Tpeba na ce esuaeHtupa cropes MCC 16 - HemsdkHOCT, MOCTPOjKM M ONpemMa Man Kako
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HematepujanHo cpeacteo cnopen MCC 38 - Hemarepujaniu cpeactsa, pakoBoACTBOTO KOPUCTU MPOUEHKA 3a [1a OLEHN Kou
€M1EMEHTHU Ce NO3HaYajH1 M COOABETHO Ce NPHU3HaBa UCTOTO.

2.8. OwreryBatbe Ha HeABUXKHOCTUTE, MOCTPOjKUTE U ONpEMara U HemartepujanHuTe cpeacTsa

CpeﬂCTBaTa KOW “UMaaT HeodpeneH BeK Ha KOPUCTewe He Ce npeaMetr Ha amopmaaumja U ce TeCTMpaHu roanuiHoO 3a
owTeTyBame.

CpeqacTsara Kou ce nNpeaMeT Ha amopTM3auuja ce npoueHyBaaT o/ OlWTEeTyBakbe Kora MoctojaT HacTaHu Mnu NMPOMEHU BO
OKOMHOCTUTE KOM MHAMUMPAAT leKa HUBHATA CeralHa BPeaHOCT HE € UCTa CO HMBHATa HaJoMeCcTyBavka BpeaHocT. 3arybute
O OlWTeTyBate Ce Npu3HaBaaT 3a WM3HOCWTE 3a KOW CerallHara BPeAHOCT Ha CPEACTBOTO 0 HaaMWHYyBA HEroBWMOT
HAIOMECTYBAYKK U3HOC. HafoMeCcTyBauYKMOT M3HOC NPETCTaByBa NOroneMMUoT M3HOC Ol MBHOCOT KOj ja NpeTcTaByBa peanHata
BPEAHOCT Ha CPEeACTBOTO NPpU Npoaax6ba, HamaneHa 3a TPOLIOLUUTE 1 BPeAHOCTa BO ynoTpeba. 3a NpoLeHKa Ha OLITETyBaHe
Ha CpeacTBaTa, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HWUBO 3a KOE MOXe Aa Ce YTBPAM He3aBUCEH napuuyeH Tek (cash-
generating units).

3arybute of owTeTyBarke Ce Npu3HasaaT Bo nobuBkaTta wnu 3arybarta (AmMoptusaumja). HedmHaHCHCKMTe cpeacTsa Kow
npeTpnene olTeTyBare Ce PEBUAMPAAT efHaLl rOAULWHO 33 Aa CE YTBPAN MOXHOTO BpaKake Ha OLITETYBakE.

2.9. PesepBupatba M HEM3BECHU 06BPCKM

Pesepsupatrbata ce npuaHaeaat kora [pylWwTBOTO MMa CeraiiHa 3aKOHCKa UMW KOHCTPYKTMBHA 06BPCKA Kako pesyntar Ha
M3MMHAaTW HaCTaHW U € BEepOjaTHO fieka Ke HacTaHe OfLMB Ha CPEACTBa CO Le Aa Ce NOAMMPH 0Baa 06BpCKa U KOra € MOXHO
[ia ce Hanpasu BEPOAOCTOjHA NMPOLIEHKA Ha M3HOCOT Ha obBpCKara.

Pesepeuparbarta ce MepaT U eBUAEHTUpAAT Kako Hajoobpa MOXHAa MPOLEHKA Ha M3HOCOT KOj e noTpebeH Aa ce NoAMUpPH
ceralHata 06BpcKa Ha [aTyMOT Ha M3BelwTajoT 3a (uHaHcucka coctojba. MpoueHkara Moxe aa ce npecMera Kako
NoHAEepUPaH NPOCEK Ofi OYEKYBAHWTE MOTEHUMjaNHU UCXOAM WKW, UCTO Taka, MOXe fa Buae efeH UCXOA CO Hajronema
BepojaTHocT. Pesepsuparbata ce npu3HaeHu Bo aobuskara unu 3arybara Ha COOMBETEH TPOLLOK KOj 0[rosapa Ha npuposata
Ha Pe3epPBUPAHETO.

3a HeusBecHUTe 0OBPCKU He Ce BpLUK pe3epsupatrbe. HenssecHa obBpcka e MoxHa 06BpCKa Koja npouanerysa Of MUHaT
HACTaH M YMEeLTO MOCToere Ke 6UAe NOTBPAEHO CaMO CO CrydyBarbe WM HE-ClydyBarbe Ha efeH WU NOBEKe HEeCUTypHM
M[IHU HaCTaHW KOW He Ce BO LIeN0CT MO/ KOHTPO/A Ha EHTUTETOT, MK CeraluHa 06Bpcka Koj PoW3Nerysa o4 MUHaT HacTaH Ho
He e Npu3HaeHa BuaejKu He e BepOjaTHO AeKa Ke MMa OANMB Ha PECYPCH KOW BKIYy4yBaaT eKOHOMCKM KOPUCTHU 3a UcnnaTta Ha
Taa 06BpCKa UK He MOXeE Aa Ce HanpasW BePOAOCTOjHA NPOLEHKA Ha M3HOCOT Ha 0BBpCKara.

2.10. AxunoHepcku kanutan

O61YHHUTe aKUMK ce KnacudruMpaHu BO aKLMOHEPCKUOT KanuTar.

2.11. ConcTeeHu akumm

Kora [lpywtBOTO KyrnyBa COMCTBEHU aKLMW, U3HOCOT KOj € MMaTeH, KOj M1 BKAy4YyBa W AWPEKTHUTE NPOMEHNUBU TPOLIOUM
(HamaneHu 3a faHOK Ha 106MBKA), € HaMaNeH Ofl 3anWILAHMOT KanuTan Ha akuuoHepute Ha [pyluTBOTO Ce AoAeKa aKuuuTe
He Ce OTMOBWUKAHM WM MOBTOPHO M3aafeHu. Kora COMCTBEHWUTE akUMW Ce MOBTOPHO M3AAAeHM NPUMEHWOT HaLOMECTOK
(HamaneH 3a 6UNO KOW AWMPEKTHO MPUMMLWAHK NPOMEHNMBM TPOLWOUM M NOBP3AHWOT edeKkT Ha [AHOKOT Ha fobuBKa) ce
BK/Iy4YyBa BO KanuTasioT KOj C& O[IHECYBAa HA MMaTeNnTe Ha aKLum Ha [pylTsoTo.

2.12. 3aKoHCKU pesepsu

[pywTBOTO M30BOjyBa 3aKOHCKA pPe3epBa koja ce hopMupa no nar Ha W3aBojyBarke 04 HeTo aobuskara. OBaa pesepsa ce
npecMeTyBa U W3[1BOjyBa KaKo MPOLEHT YTBPAEH CO 3aKOH M He Moxe aa 6uae noman oa 15% on nobuskarta, ce noneka
pe3epBUTE He NOCTUrHAT M3HOC KOj € e[HaKOB Ha eaHa NeTTMHA ofi OCHOBHATa rnaBHUHA. OBUME pPe3epBu Ce HaMeHeT 3a
NoKpK1Barke Ha 3arybu 1 He Ce pacnpe/enyBaar Ha akLMOHepHUTe, 0CBEH BO CyYaj Ha 6aHKpoTUparbe Ha [pylwTBoTO.
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2.13. PeBanopuaaunoHu pesepsu

PeBanopuaalMoHnTe pe3epsu ce OAHECYBAAT Ha HEABUXHOCTUTE, MOCTPOjKUTE U ONpemMaTta U HematepujanHute CpeacTsa U
npeTcTaByBa KymynaTMBEH MOPACT Ha CerawHara BPeAHOCT KOPUCTEjKM v oduuMjanHUTE KOEMUULMEHTH Ha mopacT Ha
MHOEKCOT Ha LEHWUTEe Ha WHAYCTPUCKWM MPOM3BOAM Ha [AEHOT Ha pesanopu3auujara. llocneaHata pesanopusauumja Ha
HEABUXXHOCTUTE, NOCTPOjKMTE U ONpemarta U HematepujanHtuTe cpeacTea Oetue usspiueHa 8o 2000 roauHa.

2.14. Mpuxoau

Mpuxoaute of AafeHu ycnyru v npoaaxba Ha onpema (suan benewka 17), ce npukaxkaHn Hamaneuu 3a B v nonyctu.
MpuxoauTte ce npu3HaBaar Kora M3HOCOT Ha NMPUXOAOT MOXe BEPOAOCTOjHO Aa Ce M3MepH, M Kora e BepojaTHO feka Ke
HacTaHe NPWIKB Ha MIHM eKOHOMCKM KOpucTH BO [pylwiTBoTO 1 cneunduyHute kputepuymu on MCC 18 3a npopaxbara Ha
NPOM3BOAM M [ABAHETO Ha YCMyr ce UCNOMHETH 3a [aBakbeTo Ha Cekoja o ycnyrute Ha [pywTtsoto u npoaaxbara Ha
NPOU3BOAM.

Ha kynysauute Ha [lpywTBOTO MM Ce aoAenyBaaT NoOeHW 3a N0jarHOCT (KPeauTHU NOeHW) BP3 OCHOBA HAa KOPWUCTEHETO Ha
ycnyrute Ha [pywTBoTO, BKY4yBajKM r0 U HABPEMEHOTO Nnakare Ha akTypute. Harpaaute 3a nojaiHOCT MoXarT fAa ce
akyMynupaar 1 UCKOpUCTaT Co Len Aa ce ocTeapar MaHW npuaobusku (np. TenedoHu, TeNEKOMyHUKaLUKUCKa onpema 1 cn.) Ha
[pywrsoTo. Kora kynysauuTe Ke rv 3apaboTar HUBHWUTE KPEAMTHU NOEHM, 0BjeKTUBHATA BPEAHOCT Ha 3apaboTeHUTe KPeaUTHH
noeHu ce oA3ema o4 hakTypupaH1oT NPUXOA Ha KynyBadoT, v ce npuaHasa Bo OctaHatn obspcku (OmnosxeH npuxon). Mpw
MCKOPUCTYBaHETO (MNK UCTEKYBAHETO) Ha noeHuTe, OaNoXEeHUOT NPUXoa ce 0coboayBa BO NPHUXOA KaKo WTO KyrnyBayoT ro
MCKOPUCTYBA (MK OTKAXyBa) HeMCNopaYaHUOT ENEMEHT Of NAKETOT.

ﬂpmxonme 0f onepatuBeH HaeM ce NpuM3HaBaar Ha NpPaBo/IMHUCKA OCHOBA BO TEKOT HA NEPUOA0T BO KOj Ce nasa ycnyrarta.

2.14.1. Tpuxoau on dukcHa TenedoHuja

Mpuxooute npowsnerysaar off YCAYrW [afeHW Ha MNpeTnnatHAuMTe M OCTaHatM TpeTu fiMua KoW ja KopwucTar
TeNEeKOMYHHKaLMCKaTa Mpexa 1 04 npoaaxda Ha onpema.

[lorosopuTe Co NpeTNNaTHULMTE TUMIMYHO BKIyYyBaaT npoaaxbda Ha onpeMa, MeceyHa npetnaara U peanu3upaH roBopeH,
WHTEPHET, NMoaaToyeH Unu MyntumeaujaneH coobpakaj. [IpylTeoTo rv cMeTa pasnuyHuTe eneMeHTH Ha BakBUTE [OTOBOPH
KaKo NoeauHeYH! MPUXOAM 1 ro MPU3HaBa CEKOj Of OBME MPUXOAW KOPUCTEjKM ro METOAOT Ha ocTatouHa BpeaHocT. Osue
e/1eMEHTH Ce UAEHTU(HUKYBAHU U NOAENEHH, BUAEJKM UCTUTE MMAAT CaMOCTOjHA BPEQHOCT 1 Ce Npoaasaar U OAAENHO OCBEH
BO nakeT. 3aToa [lpylwTBOTO NpU3HaBa NPUXOA 3a CUTE OBUE eNEMEHTH KOPHUCTE]KM rO METOAOT Ha OCTAaTO4Ha BPEAHOCT NpH
LITO BPEAHOCTA 3EMEHA BO NPEABUL 32 aNoUMpParke Ha Noo/ae/HUTE eNEMEHTU € e[HAaKBA Ha BKYMHATA BPEAHOCT 3eMEHa BO
NpefB1a MUHYC 00jeKTUBHATA BPEAHOCT HA HEUCKOPUCTEHUTE EIEMEHTH.

[pywTBOTO MM OBO3MOXYBA HA KIMEHTUTE TECHOMOJACEH W LWMPOKOMNOjaceH NpUCTan [0 HejauHaTa UKCHA U TeneBuancka
Mpexa. [puxoanTe oa ycnyr ce npusHaBaaT Kora ycnyrure ce aaeHu BO COrNacHOCT CO [OrOBOPHUTE 0apeabu 1 yCnosu.
Mpuxoante oa coobpaKaj ce Npu3Hasaar Croped WCKOPUCTEHUTE MUHYTU W [OTOBOPEHUTE HAAOMECTOUM HamaneHu 3a
0f106peHNUTE NONYCTH, AOEKa NPUXOAUTE Of NPETNATa U YCayr1 Co UKCEH HanOMECT Ce NPU3HAaBaar BO NEPUOAOT 3a KOj ce
OfiHeCyBaar.

MpuxoauTe M TPOLWOLMTE NOBP3aHW cO npoaaxba Ha TeneKoMyHUKauucka onpemMa W [ofaTouy Ce Mpu3HaBaaT Kora
NPOM3BOAMUTE Ce [OCTABEHU, MOA YCMOB Aa He NOCTojaT HEMCMONHETH 06BPCKK 04 CTpaHa Ha [lpylITBOTO KoM UMaaT BnrjaHue
BP3 KOHEYHOTO npuchakakbe Ha JOrOBOPOT Of1 CTPaHa Ha KyrnyBayor.

MpuxoauTe 04 ayauo TEKCT YCAYru (FOBOPHW M HErOBOPHM) Ce Mpu3HaeHW Ha BpyTo ocHoBa Buaejku obe3benyBarbeTo Ha
OBMWE YCMyry NpeKy mMpexata € OAroBOpHOCT Ha [pywTeoTo, [pywTeoTo ja yTBpaysa LeHaTa Ha OBME YCMyr U M CHOCH
3HauajHWUTE PU3ULIM O OBHE YCAYTH, BO CIPOTMBHO CE NPUKaxXaH! Ha HETO OCHOBA.

Tpetn n1ua Kou ce KOPUCHULIM Ha TeNeKOMyHUKaLMCKaTa Mpexa i BKy4yBaaT OCTaHaTW AaBaTeNn Ha TeNEKOMYHUKALUCKH
YCAyrv KOULUTO ja KopUCTaT Mpexara 3a TenedoHcku pasrosopu. Osie NpuUxoam of rofemonpoaaxeH (BneaeH) coobpaxaj ce
npuW3HaBaaT BO MEPUOAOT HA KOPWUCTere Ha Mpexarta. [en oa npuxomute Hajuecto ce nnakaaT Ha Opyru onepartopw
(MHTEpKOHEKUMCKHM) 3a ynoTpeba Ha HUBHWTE MPEXH, Kage WTo e npumeHnueo. [puxoaute u Tpowouute 3a OBKE
TeneOHCKM Pa3roBOPU KOM TEPMUHMPAAT MMM TPaH3UTMPaaT ce NMPUKaxaHu Ha OpyTo OCHOBa BO OBWe (PUHAHCMCKM
uaselwTan 6uaejku [pylwTeoTo e ocHOBEH CHabyBaY Ha OBME YCIyrv NPUTOa KOPUCTEjKM ja concTBeHaTa Mpexa 1 CNoBoAHO
NeUHUPaAjKK M LeHWTE Ha yCnyruTe, U Ce NPU3HAEHU BO NEPUOLOT HA KOPUCTEHE HA MpeXarta.
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2.14.2. Tpuxoau oa uHTerpupanu pewenuja m UT

ﬂOFOBOpMTe 3a MPEXHU yCcnyrun ce COCTOjaT oa MHCTaﬂaLlVlja W ynpasyBarbe CO KOMYHUKAUMUCKW MPEXWN Ha KOPUCHUUUTE.
ﬂpmxoame 0f1 FOBOPHU U yCnyru 3a nogatouM Kou npousnerysaar o TakBuTe AOrOBOPU Ce npu3dHaBaar Kora ycnyrute ce
MCKOPUCTEHN O CTPaHa Ha KOPUCHUKOT.

MpuxoauTe of [OrOBOPU 3a MHTErPUPAHK pelleHuja Kou Gapaar 4oCTaByBakbe Ha NPOWU3BOAW M/WAK YCIYTU FeHepanHo ce
NOKPHEHU CO [IOrOBOPU CO (PUKCHU LEHW U MPUXOAMTE Ce NPU3HABAAT BP3 OCHOBA HA NPOLEHT Ha JOBPLIEHOCT 3eMajku ro
MpPeBW OAHOCOT Ha HanpaBeHWTE TPOLWOUM 3a U3BpLLEeHaTa paboTa Bo BPCKa CO [I0r0BOPOT U NPOLEHETUTE BKYMHM TPOLLOLM
0f1 10r0BOPOT.

Mpuxoante oa npofaxbara Ha xapaBep Ce Npu3HaBaar Kora PU3MKOT O COMCTBEHOCTA 3HAYMTENHO Ke Ce NPeHece Ha
KOPUCHUKOT, 06e36e1yBajku Aeka He NocTojaT HeMCMONHETH 0BBPCKM KOW BNMjaaT Ha KOHEYHOTO NpudaKake Ha LOroBOpOT
0[1 CTpaHa Ha KOPUCHWKOT. brno Kakeu TPOLWOLUM BO OHOC HA 0BME OOBPCKM Ce MPU3HABAAT KOra COOABETHUOT NPUXOL €
NPU3HaEH.

MpuxoauTe oa AOTOBOPH 3a U3rpadbda ce eBuaeHTMpaar co ynotpeba Ha MeToaa Ha NpoUeHT Ha aosplieHocT. CTeneHoT Ha
[IOBPLUEHOCT Ce YTBPAYBa BP3 OCHOBA Ha TPOLWOLMTE HAnpaBeHu A0 TOj [aTyM BO OJHOC Ha MPOLEHETUTE BKYMHU TPOLIOLIM.
Mobapysarkata of1 1OroBOpH 3a U3rpaada ce knacudukysaar BO M3BEWTAjOT 3a (PUHAHCKCKaTa cocTojba kako [Nobapysarba
oA KynyBauu 1 0CTaHati nobapysarba.

2.15. BeHeduumuun Ha BpaboTeHute
2.15.1. TlleH3aucku u octaHaT KPaTKOPO4HU 0OBPCKM KOH BpaboTeHUuTe

[pylwTBOTO BO TEKOT Ha CBOETO HOPMAIHO pabdoTere BPWW WCMATM BO KOPUCT HA CBOWTE BPAabOTEHU 3a MEH3UCKO,
3[1paBCTBEHO W COLM|ANHO OCUTYPYBaHE Kako M NepCoHaNeH AaHOK KOMILTO Ce NPEecMeTyBaaT Cropes BaXEUKUTEe 3aKOHCKH
CTanku KoM ce Ha Cuia BO TeKOT Ha rofiuHata Bp3 OCHOBA Ha HWBHMTE BpPyTO Nnath. HanoMecToKOoT 3a roauLleH 0AMOpP UCTO
Taka ce npecMmeTyBa Cropef NOKANHOTO 3aKOHO4AaBCTBO. [IPYWITBOTO MM MCMiaKa OBME MPUAOHECH KOH [APXKaBHWUTE U
npusarHuTe oHa0BM. TPOLIOKOT 3a OBME WCMATH Ce NPUKaKyBa Ha ToBap Ha nobuskara wiu 3arybata BO UCTMOT NEpUO
Kako W TPOLOKOT 3a nnata. He e HanpaBeHO pe3epBMparbe 3a HAOMECTOK 3a HEUCKOPUCTEH rofuMiuieH oaMop Guaejku
COMNacHO fioKanHata 3aKkOHCKa perynarvea, padotogaBaqor € o6BpsaH ga 06e3beau ycnosu, a BpabOTEHMOT Aa o
MCKOPUCTHM rOAMLIHAOT 0AMOP BO paMKuTe Ha edHa roavHa. OBa UCTO Taka ce NPUMEHyBa Kako NoAUTMKa Ha [pylwTeoTo 1 BO
COrNacHOCT CO UCTOPUCKUTE NOAATOLM BPABOTEHUTE ' KOPUCTAT HUBHUTE rOAMLIHM OAMOPH BO PAMKUTE Ha €AHOrOAMILHUOT
3aKOHCKM poK. [lpywwTBOTO He paboTu CO HWeaHa aApyra MeH3ucka nporpama Wau naaH 3a nocTt NeHaucku beHeduummn u
crnopeqn Toa Hema Hukakea 06BPCKa BO OHOC Ha neHauute. [lpywTBOTO MMa [OroBopHa 06BpCKa f[a MM WUChnath Ha
BpaboTEHUTE TPU NMPOCEeYHH nnatv Bo Penybnvka MakeaoHuja Ha IEHOT Ha HUBHOTO NEH3WOHUPare cnopes KonekTBrRUOT
norosop Mery [pywreoto u CunamkaroT Ha BpaboteHute BO [IpywTBOTO., 3a KOW € NpW3HaTa COOABeTHa 0BBPCKa BO
(hMHAHCUCKUTE U3BELLTaK, MEPEHa CMope/ CeraliHaTta BPeAHOCT Ha TP NPOCEYHM NNaTh 3ae[IHO CO KOPEKLIMMTE BKNYYEHH
BO aKTyapckarta npecmetka. ObBpckata 3a AevHUpaHaTa KOPUCT Ce NPecMeTyBa Ha roMWHO HUBO Of CTPaHa Ha He3aBUCHM
aKTyapu CO KOPUCTEHE Ha METOAOT Ha KpeauTupare Ha npoexkTupaHa eauHuua. CerawHarta BpeHOCT Ha obBBpckaTa 3a
nedrHUpaHaTa KOPUCT e onpeaeneHa co ANCKOHTUPArbe Ha NPOLEHETUTE UOHU NAPUUHKU OLMBU CO KOPUCTEHE HA KaMaTHH
CTanku Ha BUCOKO KBANMTETHW 0BBP3HMLIM, KOW CE AEHOMUHWUPAHK BO BanyTa BO Koja Ke 6uaart nnareHu HagomectouuTe. Ucto
TaKa, [pylwToTo Hema 06Bpcka aa 06e36e1ysa NOHATaMOLIHK GeHePULMM HA TEKOBHUTE 1 NOPaHEWHUTE PABOTHULM.

2.15.2. BoHyc nnaHoBu

[pywTBoTO Npu3HaBa 06BPCKM M TPOWOUM 3a BOHYCH 3eMajku v Npeasui (MUHAHCUCKWTE W ONepaTUBHUTE PesynTatu.
[pywTBOTO NPU3HABA pe3epBrparba Kora e 06Bp3aHo CO A0r0BOP WM KOra MMa NpakT1ka BO MUHATOTO Koja pe3ynTupana Bo
KOHCTPYKTHBHA 0OBPCKA.

2.15.3. Kopwuctu nopaau npekuH Ha BpaboTyBareTo
KopucTuTe nopaau NpekuH Ha BpaboTyBarbeTo ce MCnnakaar Bo Clyyaj Kora npectaHysa paboTHUOT 0AHOC Ha BPabOTEHUOT
npea 4atyMoT Ha HErOBOTO HOPMA/HO MEH3UOHWUPArLE, UK IOKONKY BPaBoTeHUOT npudath JOOPOBOIHO NPEKUHYBaHe Ha

paBoTHUOT OAHOC BO 3aMeHa 3a OBME KOPWCTW. [IpyWTBOTO MM MPW3HaBa KOPUCTUTE MOPafu MPEKWUH Ha BPaboTyBareTo
OOKONKY npectaHe paboTHMOT OfHOC Ha BpabOTEeHWTE BP3 OCHOBAa Ha faeTaneH (opmaneH nnaH 6e3 MOXHOCT 3a
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OTMOBMKYBaE WM BO Cnyyaj AOKONKY [pywTBOTO MOHyAM onuuja Ha BpaboTeHuTe 3a A0OPOBOMHO NpEKWMHyBare Ha
pabOTHUOT OAHOC.

2.16. MapkeTuHr Tpowoum
MapKeTUHT TPOLIOUMTE CE eBUAEHTUPAAT KOra Ke ce crydar. MapKeTUHT TpowwoumuTe ce npukaxaxu Bo benelka 19.

2.17. [aHok og nobueka

[pywrsarta He Tpeba na nnakaar AaHOK Ha A06MBKA Ha HUBHAaTA N0OMBKA Npef 04aHouYyBarke (3apaboTteHa o 1 jaHyapu 2009
roauMHa) fofexa taa fobueka fa ce pacnpenenu Bo opma Ha AMBMAEHAA WAW BO APYrM OPMM HA pacnpefenysarbe Ha
nobuekarta. [lokonky ce ucnnatv ausuaenaa, Tpeba na ce nnatm 10% paHok Ha Ao6MBKA BO MOMEHTOT Ha Mcnnata Ha
AvBuaeHaaTa, 6e3 ornea aany Bo NapuyHa UK BO HenapuuHa GopMa, Ha CTPAHCKU HEePEe3UaAEHTHU NPaBHM WL, U CTPAHCKHU
1 AOMallHU PU3KUYKK NKua. [IMBUAEHANTE UCINATEHU HA PE3UAEHTHW NPaBHU 1L Ce U33eMeHH o nnakarbe AaHok. OcBeH
Ha pacnpeaenbara Ha AMBMAEHAM, AAHOK CEe NiaKka W Ha HeoAdMUTHUTE TPOLOLMTE HanpaBeHu BO Taa (MCKanHa roauHa,
HaManeHu 3a M3HOCOT Ha JAHOYHOTO 0A06PYBAHE U APYrH JAHOUHM ONIECHYBatbA.

2.18. Haemu
2.18.1. OnepartuseH HaeM - [IpywTBOTO Kako HaemofaBaren

CpeacTeata fafieHn Noa HAaeM Ha KNWEHTW NPeKy ONepaTMBHW HaeMu Ce BKyYeHu Bo HeaBWXXHOCTH, NOCTPOjKM 1 onpema Bo
“3BeLTajoT 3a (hHaHCHCKa cocTojba. Tue ce aMopTUaMpaar BO TEKOT Ha HUBHUOT KOPUCEH BEK HA KOH3WUCTEHTHA OCHOBA CO
C/MMYHW OCHOBHM cpeacTga. [puxoauTe o4 Haem ce npuaHasaar Ha NPaBOMHUCKA OCHOBA 33 BPEME Ha TPaeke Ha HaeMoT.

2.18.2. OnepartuseH HaeM - [IpywTBOTO KaKko Haemaren

Tpomoume KOW npouanerysaart o4 onepatMBeH HaeM Ce Npu3Hasaart BO nobuskara unu 3ary6aTa Ha NpaBoO/IMHUCKa OCHOBa
3a BpeEME Ha TpaeHe Ha HaeMoT.

2.19.  [ob6wuska no akuuja

[obuvBka no axuuja ce NpecMmeTysa CO Aefiere Ha [obuBKaTa KOj Ce OHECYBa Ha UMaTenuTe Ha akuuu Ha [lpywTBoTo 3a
Nep1oI0T CO MPOCEYHHOT 6POj Ha BAXKEUKM OBUYHM aKLIMK.

2.20. Ouctpubyumja Ha aMenaeHaa

[lvBMaeHaunTe Ce Npu3HaBaar Kako 0OBPCKa, MPM WTO Ce HaMaslyBa KanuTanoT, BO PUHAHCUCKWTE U3BeluTau Ha [pywTBoTo BO
Nep1oaoT Kora ce 0aoBpeHH o/ CTpaHa Ha akLMOHepHTe Ha [pylTBoTO.

2.21. Cnopenbexn uHdopmaumu

Co uen pa ce O[IPXXM KOH3UCTEHTHOCT CO NPUKaXKYBaHETO BO TEKOBHATa roguMHa oApeaeHu CTaBkKM MOXe [a ce
peKnacwdmuMpaaT 3a KOMMnapaTuBHU Lenun. MaTepMjaﬂHM NPOMEHN BO 06p83ﬂ0>KeHMjaTa, aKo ' uma, ce AeTasiHO OnuliaHu
BO COO/IBETHUTE Oenellku.

3. YNPABYBAHE CO PUHAHCUCKUOT PUBUK
3.1. ®duHaHcUcku hakTopu Ha PU3UK

[pywTBOTO HE NPUMEHYBA CMETKOBOACTBO 3a 3aliTUTA Off PUBMK HA CBOMTE (PUHAHCUCKM UHCTPYMEHTH, CUTE [OOMBKM U
3arybu ce npu3Hasaar Bo 4061BKaTta unu 3arybata, 0CBEH (hMHAHCUCKMTE CPEeACTBA KNacULMPaHK KaKo PacronoXInBH 3a
npoaax6a Ko ce npuaHasaar Bo Apyr ceondareH npuxod. Bo ocHosa [pywTBOTO € M3NOXEHO Ha KPEAUTEH PU3HK NOBP3aH
CO HEeroeuTe (HMHAHCMCKM CPEACTBA W O ABUXKEHETO Ha KYPCEBUTE, KaMaTHWUTe CTanku U na3apHUTE LIEHW, KOU BAWjaaT Ha
HEeroBuTE CPEACTBa U 06BPCKU. YNpaByBareTo CO (PUHAHCUCKMOT PU3MK MMA 3a LIEN Aa M OrpaHuyu OBUE NasapHW PU3NLK
NpeKy KOHTUHYMPaHW onepaTMBHU U (PUHAHCUCKM aKTUBHOCTH.
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[etanuute objacHyBarba Ha pU3MLMTE, YNPaByBAHETO CO WCTUTE KakO W CEH3UTUBHWTE aHanu3u ce AAAEHU NOLONY.
CeH3UTUBHUTE aHannau BK/y4yBaar noTeHUMjanHn npoMeHn Bo fobuBkara npefd oaaHodysare. [oTeHunjanHuTe BanjaHuja
Kou ce obenoaeHeT (HamaneHu 3a JaHOKOT) Ce UCTO Taka NPUMEHMBK Ha KanWTanoT Ha [pylTBOTO.

3.1.1. NasapeH pusunk

[Na3apHHOT pr3KK ce aeuH1pa Kaxko ,pruank eka 06jeKTMBHATA BPeaHOCT UK BPEAHOCTa Ha MAHUTE TOTOBUHCKM TEKOBU Ha
(DMHAHCHMCKUOT MHCTPYMEHT Ke Bapupaar Kako pesyntar Ha MPOMEHW BO Na3apHuTe UEeHW” W BKy4YyBa KamaTeH PU3MK,
BaNyTEH PU3MK U IPYIM LEHOBHU PU3ULM.

Buaejkn ronem nen on npuxoaute M pacxoaute Ha [pylTBOTO Ce BO AeHapu, (yHKUMoHanHata sanyta Ha [pywTBoTto e
[leHapoT, U KaKo pe3ynTaT Ha Toa uenTa Ha [pylwTBoTo e fa ce CBeAe Ha MUHUMYM HUBOTO Ha (PUHAHCUCKK PU3MK BO MOrNes
Ha AeHapoT.

3a npeseHTMpare Ha nasapHute puanun, MCOU 7 bapa CEH3UTUBHW aHanu3u Kou M MokaxysaaT edekTute o[
XUMOTETUUHUTE MPOMEHU Ha PeNeBaHTHWUTE Bapujabunu Ha PU3MKOT BP3 AoOKMBKaTa WK 3arybaTta U akLIMOHEPCKUOT KanuTan.
MepuoanyHuTE BAMjaHWja ce yTBPpAyBaaT CO MOBP3yBare Ha XWMNOTETUYHMTE NPOMEHU BO BapujabWIUTE Ha PU3MKOT BP3
cocTojbara Ha (hMHAHCUCKWTE MHCTPYMEHTM Ha AATyMOT Ha U3BelTajoT 3a (huHaHcKcka cocTojba. CocTojbuTe Ha faTyMOT Ha
13BELLTAjOT BOOOUYAEHO Ce PENPe3eHTATUBHY 3a roaMHAaTa, KaKo LIeN1Ha, 3a10a Bi1jaHKjaTa ce NpecMeTyBaaT Co KOPUCTEHE
Ha CoCTojbuTe Ha KpajoT Ha rofMHaTa NpPEeTNocTaByBajku Aeka COCTOjouTe Bune KOH3UCTEHTHU BO TEKOT HA MEPUOAOT Ha
ussecTyBarbe. MeToamnTe M NPETNOCTaBKUTE KOW Ce KOPWUCTAT BO CEH3UTUBHUTE aHaNU3W Ce axypupaHu [a ja oapasysaar
TeKOBHaTa EKOHOMCKa CHUTyauuja.

a) BanyteH pusmk
PyHKUWOHaNHa BanyTa Ha [IpylLTBOTO € MaKeaOHCKMOT AeHap.

M3noxeHOCTa Ha BanyTeH pU3WK e MoBp3aHa Co NoceayBatbe Ha AEn03uTH BO BaHKW KOU Ce AEHOMUHMPaHU BO CTPaHCKa
BaNyTa 1 0[] ONepaTMBHU aKTMBHOCTM Ha NPUXOAM O M NnaKara KOH MeryHapoaHW TeNeKoMyHUKaLMCKK onepaTopu Kako
M3OATOUMTE 32 HEABMKHOCTM, MOCTPOJKM WM OMpPeMa M HematepujanHu CPeacTBa KOMWTO Npou3neryBaat of 0OBPCKMU KOH
no6asyBaym Of, CTPAHCKM 3eMju.

[leBn3Hata Banyta o4 Koja Mpowanerysa OBOj pU3WK npBeHCTBeHO e EYP. [pywTBOTO KOPUCTM MAapu4HWU Oeno3uTh BO
CTPaHCKH BanyTh NpeTexxHo 8o EYP v napuynu fnenosuti Bo MK co feBu3Ha knayayna co Len 3alTuta 04 CTPaHCKK BaulyTeH
PU3KK BO COFNACHOCT CO PaCMONOXIMBUTE NOHYAN Ha BaHkuTe. [pylWTBOTO yrpaByBa CO U3NOXKEHOCTA HA PU3NK Of KYPCHU
cTanku Npeky oapXyBare Ha NOBMCOK M3HOC Ha Aeno3utn Bo EYP kako gokaxaHa ctabuinHa BayTa .

CeHautvBHaTa MHMOPMaLKWja 3a BanyTHMOT pU3uK Kkoja ce bapa cnopen MCOU 7 e orpaHudeHa Ha pU3NULIUTE KOWLITO
npouanerysaar ol PUHAHCUCKU MHCTPYMEHTU U3PA3EeH! BO BaNyTH KOW Ce pasnuyHu of (pyHKUMOHaNHaTa BaslyTa BO Koja ce
mepar.

[pywTeoto akymynupatuie noseke rotosuHa 8o EYP u YC[1 8o crnopenba co Heroeute obspcku KoH nobasysaun 8o EYP u
YC[. Ha 31 nexemspu 2012 roaunna, nokonky MK[ 61 6uno 1% (2011 roguna: 1%) nocnabo unm nocunHo Bo cnopenda co
EYP, Ha HeTo ocHoBa nobuekara 61 6una nosucoka unu noxucka sa MK 35.394 unjaau (2011 roauna: MK 41.244 wnjaam),
coofgetHo. Ha 31 nexemspu 2012 roaunna, nokonky MK 61 6un 1% (2011 roauHa: 1%) nocnab unu nocunex Bo crnopenba
co YC/[, Ha HeTo ocHoBa no6uBkara 6u 6una nosucoka unu noxncka sa MK 513 unjaau (2011 rognna: MK 872 wnjaam),
COO0ABETHO.

6) KamateH puamnk

KamatHuot PU3UK € PU3UK [eKa 06jeKTMBHaTa BPEAHOCT MU UOHUTE TOTOBUHCKK TEKOBU Ha (bMHaHCMCKVIOT WUHCTPYMEHT Ke
Bapupaar Kako pe3yntar Ha NPoOMeHK BO KaMatHUTe CTanku Ha na3apoT.

I'IpomeHaTa BO KaMaTHWTe CTankW U KaMaTHUTe MapruHu moXkat aa anjaaT BpP3 (i)MHaHCVICKMTe Tpowoun 1 nospartoT Ha
(bI/IHaHCMCKMTe WHBECTULINN.

KamaTtH1OT pU3MK M PU3MKOT Of NPUHOCOT HA MHBECTMLMjaTa Ce Ofl CEKYHIApHa BaXXHOCT CMOPEAEHO CO CUTYPHOCHUTE Lenu
W UenuTe 3a IMKBUAHOCTA ONuLWaHK norope. [pywTBoTo ro MMHAMW3UPa KaMaTHUOT PU3KK NpeKy AedrHUpare Ha hUKCHU
KaMaTHW CTanku BO NEepuOdOT Ha BaTMAHOCT Ha onpeneneHu duHaHcucku uHeecTMumn. Op apyra CTpaHa, opoYeHuTe
[eno3uT Moxar fa 6uaar npeaspeme noeneyeHn Buaejkn 1OroBopute coapar oapenda aeka b6aHkara Ke npecmera u
UCnaTM Kamara no kamarHa cTarnka Koja € Bakeuka Ha HajbnucKMOT Nepuos Ha I0CneBare Ha Aeno3nToT U BO COMMacHOCT
CO KamaTHaTa cTanka HaBeJeHa BO NoHyaara.
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[lokonky 3HayajHO Ce 3ronemar nasapHWUTe KaMmaTHW CTanku, 4eno3uToT Moxe aa GUae NOBNeYEH 1 3aMEHET CO HOB eN0o3uT
CO MOMOBO/HW KamaTHK CTanku 3a [pywTBoTo CO HajHUCKM MOXKHMW TpOwoum. MHBECTULMUTE Ce OrpaHuyeHn Ha hopMu Ha
(hMHAHCHCKM MHBECTULIMK CO PENATMBHO HU30K PU3WK BO OYEKyBare Ha 06jeKTMBEH MPUHOC BO OAHOC HA NPETNOCTABEHMOT
PUBMK.

ﬂprJTBOTO HeMa KaMaTOHOCHU O6BpCKM, HO UMa PU3NK O KamaTHUTe CTarnkun BO norneq Ha napu4yHuTe eno3utn BO HaHKu H
3aeMuTe KOH BpaéoTEHMTe. ﬂpyLUTBOTO HeMa NonnTHKa 3a 3allTuta o[ KaMaTHUOT PUSUK. ﬂpOMeHVITe Kaj na3apHUTE KaMaTHU
CTanku BI'leae Bp3 Kamartara ,[106M8Ha 0oa Aeno3nTute BO 6aHKMu.

Ha 31 nexemspu 2012 roauna, OpywTBoTo umalue aeno3nti Bo uaHoc oa MKI 4.504.162 unjanu (BknydyBajKn 1 LENO3UTH
no BuayBaree), Npu WTo nopact of 1% Ha nasapHWTe KamaTHU CTanku Ke Npeau3Buka 3ronemyBarbe (ceteris paribus) Ha
kamarara koja ce fo6usa oq MKD 45.042 wnjagu Ha rogMHo HUBO, OAEKA CIMYHO Hamanysarbe 61 NpeaussBuKano UCTo
TaKkBO HamanyBarbe BO AobueHata kamata. Ha 31 mexemspu 2011 roamua, [pywTBoto MMa Aeno3utu Bo u3Hoc oa MK
6.247.685 unjaou (BKNy4yBajKM W AEMO3WUTM NO BuAyBatbe), Npu WTO nopact oA 1% Ha naszapHWTe KamaTHW CTanku Ke
npeau3BKKa 3ronemyeatbe (ceteris paribus) Ha kamarara Koja ce no6usa of npubnuxHo MKI 62.477 wnjaau Ha roauwHo
HUBO [l0[ieKa CMIMYHM HamanlyBarba Ke Npeau3BuKaaT MCT HamaslyBakba BO kamatara Koja ce 1o6uBa.

B) [pyr ueHoBeH puank

MHBectuumuTe Ha [IpyliTBOTO CE BO aKLMOHEPCKM KanuTan Ha ApYry eHTUTETH WTO jaBHO TPrysaar Ha MakeaoHckata 6ep3a,
KaKo Ha O0(hWLMjarHKOT TaKa M Ha PefoBHUOT Nasap. PakoBOACTBOTO MOCTOjaHO o cneaun NopTdhoaMoTo Ha MHBECTULIMUTE BO
aKUWMOHEePCKM -KanuTas BP3 OCHOBA Ha (hyHOAMEHTANIHW WM TEXHWYKW aHanu3W Ha akuuute. CuTe OANyKM 3a KynyBare W
npogasarke 1 0a06pyBaar cooABeTHUTE Tena Ha ApywwTeoTo. Bo cornacHocT co crparervjara Ha [pywteoto, MHBECTULMUTE

BO paMKuWTE Ha I'IOpTCbOI'IMOTO Ce 4YyBaat 40 MOMEHTOT Kora Ke ce cosfaaat NoBOMHK yCNOBK Ha Na3apoT 3a npona>*<6a Ha
ncrute.

Kako nen on npe3eHTMpareTo Ha nasapHute puanun, MCDOU 7 ucto Taka bapa obenoneHyBarba 3a T0a Kako XMMNoTeTUUKUTE
NPOMEHM BO BapujabunuTe Ha PU3NKOT BNMjaaT Ha LieHaTa Ha huHaHcuckute uHeTpymeHTu, Ha 31 nekemepu 2012 roguHa u
31 nexemepu 2011 roamHa [pywTBOTO MMa MHBECTULMKM KoM B Moxkene fa 6uaar 3acerHati of Bapujabunute Ha pU3nKoT
KaKo WTO ce 6ep3aHCKUTE LEHMU.

Ha 31 nexemspu 2012 roanHa dpywrsoTo uma MK/ 50.828 unjagn MHBECTHULIMM BO aKLIMOHEPCKM KanuTan Ha ApYrv eHTUTETH
KOW WWTO jaBHO Ce TPryBaar Ha MaxenoHckara 6epaa, npu wro nopact of 20% Ha nasapHuTe LeHn 61 npeauasukan (ceteris
paribus) no6vexa og MK 10.166 unjagu, aoaexa cnvyHo Hamanysarme 61 Npear3BUKano UCTo Taksa 3aryba Bo o6uBKaTa
unu 3arybata. M3HOCOT Ha MHBECTULIMM BO aKLMOHEPCKM KanuTan Ha ipyr1 EHTUTETH KOM jaBHO Ce TPryBaaT Ha MakeoHcKaTa
6epsa Ha 31 nexemspu 2011 roaunHa usHecysa MK 54.083 wnjagu, npu wto nopact oa 20% Ha nasapHWTe UeHW 6w
npeanssukan (ceteris paribus) no6uska on MK 10.817 unjaau, noaeka cnnuHO Hamanysarbe 61 Npean3srkano UCTo Takea
3aryba Bo nobuBkara unu sarybara.

3.1.2. KpeaureH pusuk

KpeauteH puank ce neduHUpa Kako pUauK feka eiHa CTpaHa Ha (OMHAHCUCKU MHCTPYMEHT Ke Npeau3Buka puHaHcucKa
3aryba 3a ipyrara CTpaHa co Toa WTO Hema [a UCMOMHU OApeaeHa 00BpCKa.

D,DYUJTBOTO € U3N0>XXEHO Ha KpeanuTeH PU3UK 0 CBOUTE OonepaTuBHU akKTUBHOCTU U O OApeaeHH (bMHaHCMCKVI aAKTUBHOCTWU.

OrpaHuyyBarbata Ha copaboTHULMTE Ce OfIpe/yBaar BP3 OCHOBA Ha I0CTaBEHWTe HaHKapCKU rapaHLuMK BO COFNAaCHOCT CO
nasapHuTe YCMoBM Ha OHMe BaHkM KOM cakaaT na uamanar GaHkapcka rapaHumja. BrkynHWOT u3HOC Ha 6aHKapckuTte
rapaHunu kou Ke bupat obesbeneHn Tpeba fa ro NOKPUE M3HOCOT Ha MPOEKTUPaHWTe CNoBOAHKM NapuyHM CpeacTea Ha
[pywTBoTO.

Bo oaHOC Ha (hMHAHCUCKUTE aKTMBHOCTM TPaHCAKLMWTE MPUMApPHO Ce CKAydysaaT co copaboTHWuyM (6aHku) kou Umaar
KpenuTeH PejTMHT of Hajmanky BBB+ (Mnu exBuBaneHTeH KpeauTeH PejTUHT) UK Kaae WTo copaboTHUKOT MMa AOCTaBEHO
6aHKapcka rapaHumja kaae Wro baHkata rapaHT Tpeba na 6uae co KpeauteH pejTuHr o BBB+ (Mnu ekBUBaneHTeH KpeanTeH
pejTUHr).

Bo cnydaj kora pacnofnoxiuBuTe cpeactsa Ha [pywTBOTO rO HaAMWHyBaaT BKYMHWOT M3HOC Ha A06MeHM BaHKapCkw
rapaHLui COMHaTK norope, PUHaHCUCKOTO MHBECTUPAHE HA PACMONOXIUBUTE NAPUUHKM CPECTBA CE BPLUM BO COMMIACHOCT
CO NpoLeHKa Ha baHkapCk1oT puank 6asupaH Ha CAEL meTogonorujara kako MHAMPEKTEH CUCTEM Ha OLEHYBakLE.

O,DJ'IyKMTe 3a iIenoHUpaHe Ce npasat Bp3 OCHOBA Ha CnegHnTe NpUopuUTeTu:
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- [la ce penonupa 8o 6anku (6aHku co kou [ojue Tenekom AL HajuecHo copaboTysa, [JOKONKY € BO3MOXHO) CO
obesbenerHa baHkapcka rapaHumja on 6aHkuTe o Hajnobap pejTMHr 1 Hajnobap KeanuTeT Ha baHkapcka rapaHumja

- [lace nenonupa Bo barku co obesbeneHa baHkapcka rapaHumja o 6aHKKM CO NOHNU3OK PEJTUHT U Nocnab KBanuTet
Ha 6aHKapckara rapaHumja

- [lokonky BKYMHWOT M3HOC Ha 1en03uTH He MOXe Aa ce nnacupa Bo HaHKK NOKpUeHU co baHkapcka rapaHumja co
Hajmanky BBB+ pejTUHT (MK eKBMBANEHTEH KPEAUTEH PEjTUHT), Torall Aeno3uTUTE Ke ce nnacupaat BO OKaNHM
6aHky 6e3 baHkapcka rapaHuuja. Bo 0Boj cnyuaj ofpenyBareTo Ha oOrpaHuyyBarata Ha CopaboTHULKMTE MO BaHKK
Ke 6uaar HanpaseHu Bo cornacHoct co CAEL mMeTogonorujara (oueHa Ha puauyH1TE AeN0BK Ha 6aHKara - kanuTan,
cpencTea, 0OMBKa M IMKBUAHOCT).

CAEL metogonorujata, Bo OCHOBa v oueHyea (DUHAHCMCKUTE MokasaTenu Ha HaHKUTE KOM Ce COCTaBeH Aen Of YeTUpuTe
CAEL komnoHeHt - Kanutan, Cpenctsa, [obueka u JlukenaHoct. KpajHata ouerka Ha 6aHkute (Ha ckana og 1 no 5) e
nosp3saHa co paboTerweto W nepdopmaHcute Ha OGaHkuTe 3a aHanuaupaHuoT nepuoa. Monutka Ha [pywTBoTo € aa
MHBECTMPA BO BaHKH Ynja KOHEYHA OLIEHKA BapMpa BO PAMKHTE Ha cneaHuse 3 paxra:

A-BaHku co oueHa oa 1,84 1o 2,45 - uxeecTMumMM kou He HaamuHysaaT 80% o[ akLIMOHEPCKMOT KanuTan Ha 6aHkara
B - baHku co oueHa oa 2,46 fo 3,07 - uHBeCTULMM KoM He HaamuHyBaar 70% o/ akLUMOHEPCKMUOT KanuTan Ha baHkarta
C - banku co oueHa o 3,08 0o 3,69 - uHBECTULMM KOM He HagMuHyBaaT 60% 0/ aKLMOHEPCKMOT KanuTtan Ha baHkata

lMpoLecoT Ha ynpaByBare CO KPEAWUTHU PU3ULIM O OMepaTMBHW aKTUBHOCTW BKAY4YyBa MPEBEHTUBHM MEPKM Kako LTO Ce
npoBepKa Ha KpeabunuTeT U NPEBEHTUBHU 3a0paHH, KOPEKTUBHW MEPKM BO TEKOT Ha 3aKOHCKMTE OJHOCH KaKO Ha NMpUMep
aKTUBHOCTM 3a OMOMEHYBakE M UCKYyUyBate, COPaboTKa CO areHUMu 3a Hannata u Hannara no 3aKOHCKU OAHOCH KaKo LUTO
Cce NpoLeCH Ha ONTyXXyBarbe, CYACKU NOCTANKK, BKIyYyBarbe Ha U3BPLIHATA eAuHMLA U (haKTOPUHT. 3aN0LHETHUTE NNaKatba Ce
cnenar Npeky nocranka 3a Npocneaysarse Ha AONT BP3 OCHOBA Ha BMOOT HA KOPUCHMKOT, KpeauTHaTa Knaca U U3HOCOT Ha
QONrOT.

KpeanTHUOT puU3MK Ce KOHTPONMpa NpeKy MPOBEpKA Ha KPeauMbUnuUTeT - WTO YTBPAYBA AEKA KOPUCHMKOT Hema [ONr U
KpeauTHaTa BPeaHOCT Ha KOPUCHUKOT M NPEKy NPEBEHTUBHU 3aBpaHi - WTO ro YTBPAYBa KPeaWTHUOT IMMUT BP3 OCHOBA Ha
NPETX0HUTE NPUXOAM OA COOBpaKaj reHepUpaHu Of KOPUCHUKOT.

[pywTBOTO HEMA 3HAYajHa KOHLEHTpaLUMja Ha KpeauTeH pU3uK KOH NoeMHeYHa CTpaHKa UM KOH rpyna Ha CTpaHKK Kou
MMaat CIMYHU KapaKTePUCTUKH.

Mpouenypute Ha dpywTBoTto 06e3beaysaar Ha nepMaHeHTHa OCHOBa Aeka npoaaxdara ce M3BpllyBa Ha KOPUCHUUM CO
COO/IBETHA KPEeANTHA UCTOPH]a M [leKa He Ce HAIMUHYBA IMMUTOT 38 U3N0XKYBatbe Ha KPEIUTEH PUSHK.

MakcumanHaTa M3noxeHOCT Ha KPEeAUTHUOT PU3NK e NPe3eHTUpaHa NpekKy ceralHara BPeaHOCT Ha (UHAHCUCKWUTE CPeacTBa
BO M3BewTajoT 3a ¢uHaHcucka coctojba. MocnemosatenHo Ha Toa, [pyWwTBOTO CMeTa Aeka Heroeata MakCMManHa
M3NOXEHOCT Ha KpeauTeH PU3MK e MpeTcTaBeHa CoO M3HOCOT Ha nobapyBarbaTa HaMasleHW 3a WcnpaBskaTa Ha BpeaHoCTa
np13HaeHa Ha AeHOT Ha U3BELLTajoT 3a (hMHAHCKUCKa CocTojba.

Hajronemara BpenHoct Ha aeno3ut 8o 2012 roauna e MK[ 1.699.245 unjann neHomunupanu o EYP 27.630 unjaaum (2011:
MKL 1.383.862 unjaau). lononHutenHo [pywteoto uMa Aeno3nt 8o 4 nomatuHy barku (2011: 4 nomawHu 6aHku).

3.1.3. Pusuk 3a nukeuaHocT

PU3KKOT 3a NMMKBUAHOCT € PU3UK AeKa EHTUTETOT MOXKE 12 Hau/e Ha TEeLWKOTUM 3a NOAMUPYBakke Ha 0OBPCKUTE MOBP3aHM CO
(hUHAHCUCKNTE OOBPCKHM.

Pu3nk 3a nMKBUAHOCT ce .L'J,e(*)MHMpa KaKo pU3uK aexka HDYUJTBOTO Hema f1a buae Bo MOXHOCT HaBpPeMeHO aa rm nogmMupu unu
WCNONHK CBOUTE OéBpCKM.

MHBECTUUMCKOTO HOpT(bOﬂMO Ke 0CTaHe [I0BOSTHO NMKBWHO CO LieN [1a ce 3a[10BoNaT CUTe onepartuBHU 6apaH;a KOU MOXXaT
pa3yMHO Aa Cce npeasuaar. OBa e mocTUrHato co CTPYKTyUpame Ha I'IOpTd)OIWIOTO Taka aAa (bMHaHCVICKMTe WHCTPYMEHTH
focnesaat UCTOBPEMEHO CO nmpeéaTa 04 napuv4HKW CpeacTtea 3a 3a0BOMyBae Ha NPeaBUOEHNTE ﬂOTpeéM.

Monutka Ha [pywTBOTO € na OAPXKYBAa BMLIOK Ha NapuyYHu CPEACTBA WM EKBUBANEHTW Ha NapuyHWTE CpeacTea 3a
noAMMPYBare Ha 06BPCKMTE BO AorneaHa uaHuHa. Cekoj BULIOK Ha napuyHu CPeacTea e AenoHWpaH BO KoMepLMjanHuTe
6aHKH.
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ﬂpOU,eCOT 3a ynpasyBare CO NUKBUOHOCTA Ha ,ﬂpyLUTBOTO BK/yYyBa npeasuaysabe Ha roTOBUHCKUTE TEKOBU O rMaBHUTE
BanyT 1 pasrneagysarbe Ha HUBOTO Ha ﬂOTpe6HMTe NMKBUAOHW CpeacTea 3emajkm M npeasua nogaroumTe og BU3HUC NNaHoT,
Hannatute u OA/INBOT. MeCBWHMTe, nonyroaviHUTe U roguiiHnuTe NapuyHn NpPoekuMn ce U3rorTeyeBaar U axkypupaar Ha
[NHEeBHa OCHOBa 0[] CTpaHa Ha CeKTOpOT 3a ynpasyBare CO FOTOBUHA.

Tabenute nofony ru npukaxysaat obspckute Ha 31 nekemspu 2012 u 2011 roauHa cnopen NpeocTaHaTute A0roBOPHM
POKOBY Ha fjocnesare. M3HocuTe HaBeaeHu Bo Tabenata 3a 4OCNEBarbe Ce NOrOBOPHUTE HEAMCKOHTUPAHM NAPUUHU TEKOBM.
TaxBuTe HEAMCKOHTMPAHW NAPUYHK TEKOBU Ce Pa3NnKyBaaT Off U3HOCUTE BK/yYEHW BO M3BELWTA|OT 3a (hMHAHCMCKA COCTojba
61aejKn M3HOCOT BO M3BELTAjOT 3a (IMHAHCMCKA COCTojba € BP3 OCHOBA Ha [AMCKOHMPAHW NapuyHM TekosW. Buaejku
th1HaHCUCKMTE OBPBCKM Ce Nnakaar 04 napuuHWTe TEKOBW reHepupaHu ofl PefoBHO paboTerbe, aHanuaara 3a 10CneaHocT Ha
(hMHaHCHCKMTe CpeacTBa Ha KpajoT Ha NEepUOAOT Ha M3BECTyBare (BO criopeaba co dhuHaHCUCKUTE 06BpCKM) He B1 Buna
KOPWCHa, 3aT0a He e BKy4eHa Bo Tabenunte noaony.

Crpyktypata Ha duHaHCHCKuTe 06BPCKM Ha [pywTBOTO cnopea AocneaHocta 3akny4Ho co 31 nekemspu 2012 roguua e
KaKOo LTO CreflyBa:

[ocneanu unu

Aocnesaar 3a

nomanky og 1 On1po3 On3po012 Opn12 meceum

Bo unjaaun neHapu BkynHo Mecell Meceum meceuM [0 5roauHu

O6Bpcku KoH fo6aBysaymTe 677.296 306.761 370.337 198 -
O6BpCKH KOH NOBP3AHH

CTpaHH 672.400 575.066 97.160 174 -
OctaHath (hMHaHCHUCKK

06BpcKu 1.109.423 132.752 - 195.334 781.337

2.459.119 1.014.579 467.497 195.706 781.337

CrpykTypata Ha huHaHcuckuTe 06BpCKkM Ha [pylTBOTO Cnopes AocneaHocta 3aknyydHo co 31 nexemspu 2011 roaunna e
KaKo LUTO CreyBa:

[ocneaHu unu

[ocnesaar 3a

nomanky o 1 On1po3 On3p012 Opn12 meceun

Bo unjagu neqapu BkynHo mecell meceum mMeceuu [0 5 roanHu

O6Bpcku KoH fobaByBaunTe 618.157 287.218 302.972 27.967 -
O6BpCKM KOH NOBP3aHK

CTpaHu 494.470 314.735 179.735 - -
OcTaHaTt (pMHAHCHUCKK

068BpCKM 37.655 37.655 - - -

1.150.282 639.608 482.707 27.967 -

3.2. YnpaByBatbe CO KanutasiHu pusuuu

Llenute Ha [pywTBOoTO NpW ynpaeyBate CO KanutanoT € Aa Ce 3awTtuti cnocobHocta Ha [lpywTtBoTo Aa paboti Ha
KOHTMHYWpaHa OCHOBA CO Len aa 06e36eau noBpar 3a akUMoHepuTe n HeHedULmMmM 3a APYrUTe 3aUHTEPECUPaHM CTPaHK 1 1a
04p>KyBa ONTUMANHa CTPYKTYpa Ha KanuTan Co Len HamarnyBake Ha TPOLOKOT 3a Kanutan. BKynHWOT kanutan co Koe LWTo
ynpasysa [pywrteoto Ha 31 pekemspu 2012 roguna e MK 17.169.567 unjagm, cnopen noxkanHute onwtonpudareHu
cmeTkoBoacTeenu npunumunu (2011: MK 17.686.517 unjaam). On oBoj naxoc MK/ 9.583.888 nnjaam (2011: MK[ 9.583.888
unjaau) npetcTaByBaar akLMOHepCKku kanutan, goaexka MK 1.916.777 unjaau (2011: MK 1.916.777 nunjaau) npetcrasysaar
3aKOHCKM pe3epBu, KoM He ce pacnpenenysaar (Buau 6enetwka 2.12). [lpylwtBoTo UCTO Taka MMa KyrneHo COMNCTBEHW aKuuu
(Buamn Genewku 2.11 n 16.1). TpaHcakuujata € BO COFMACHOCT CO NMOKAHUTE 3aKOHCKM Baparba CO CTEKHYBaEeTO Ha
COMNCTBEHUTE aKLUMKW, Aa He Ce HaMank MMOTOT Ha [lpylWTBOTO NOA M3HOCOT Ha OCHOBHATA FMaBHWHA U PE3EPBUTE KOMLITO,
crnopen 3aKoH Mnu cnopef ctarytoT Ha [pywTBoTo, He CMeaT oa ce KOpWUCTaT 3a WUchfata Ha akuuoHepute. McTo Taka,
COrMIaCHO NOKANTHWTE 3aKOHCKM Gaparba AMBUAEHIA MOXE Aa Gue UCrnaTeHa Ha akLIMOHepUTe BO M3HOC KOjLITO HeMa aa ja
HaZMMHYBa BKYMHO OCTBapeHata [0OMBKA MCKaxaHa CO roaMuHara cmetka W (DUMHAHCUCKUTE W3BEWTaW, 3rofiemMeHa 3a
npeHeceHara HepacnpeneneHa 406MBKa 0 NPETXOAHWTE FOANHN UK CO PE3EPBUTE KOMILTO MOXAT a Ce pacnpenenysaar,
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OHOCHO KOj M1 HAZIMMHYBAAT 3aKOHCKWUTE PE3EPBU U Pe3epBuTe OnpeaeneHu co cratytot Ha [pywTsoTo. [pywTBOTO € BO
COTMIACHOCT CO CHTE 3aKOHCKM Baparba KoM Ce OAHECYBaar Ha KanuTasnor.

3.3. MpoueHka Ha 06jeKTUBHA BpeAHOCT

MapuuHnTe CPEACTBA M EKBUBANIEHTUTE Ha NapuyHK CPeaCTBa, nobapyearkara o/l Kynysadun u Apyrute TeKOBHU UHAHCUCKM
CPe/acTBa ce KpaTkopouHW. Mopaau 0Ba, HUBHATA CerallHa BPEAHOCT Ha [IEHOT Ha W3BELTajoT 3a (MHAHCKCKa cocTojba e
npubnuxHa Ha HUBHaTa 06jeKTHBHA BPEAHOCT.

ObjektBHaTa BPEAHOCT HA HETEKOBHMOT Aen of nobapysarkata Of KymyBauu rv BKAy4YyBa 3aemuTe Ha BpaboTeHW W ce
onpenenyBa KOPUCTEJKM TEXHUKA HaA IMCKOHTUPAH NapuyeH Tek.

DUHAHCUCKMTE CPECTBA PACMONOXIIMBH 3a NPoaaxba npeTcTaByBaar akUuMu BpeaHyBaHW no 06jeKTHBHa BPeAHOCT.

ObjexTvBHaTa BPEAHOCT Ha jaBHO TPTyBaHWTe (HMHAHCUCKM CPEACTBA NPUKaxaHu no 06jeKTMBHa BpeaHOCT Npeky Aobuskara
unu 3arybara ce 6asunpa Ha o6jaBeHarta nasapHa BPeAHOCT Ha AEHOT Ha M3BELLTA|OT 3a (hUHAHCUCKa cocTojba.

DuHaHCUCKUTE 0OBPCKHM BKAyYeHH BO Kateropujata O6BpCKM KOH n06aByBayn 1 oCTaHaTH 06BPCKH, MABHO CE KPATKOPOYHMU.
Mopaau OBa, HMBHATA CeralHa BPEQHOCT Ha AEHOT Ha W3BEWTajoT 3a (hMHaHCHUCKA cocTojba e mpubnmkHa Ha HUBHAaTA
006jeKTUBHA BPEAHOCT.

ObjeKkTMBHaTa BPEAHOCT Ha [ONTOPOYHUTE (hMHAHCHUCKKM OOBPCKM Ce ompefernyBa KOPUCTEJKU TEXHUKA Ha AMCKOHTUPAH
napuyeH Tek.

4, 3HAYAJHU CMETKOBOACTBEHM NPOLIEHKU U MPETMOCTABKH

[lpywTBOTO NpaBK NPOLEHKM W NPETNOCTABKM WTO Ce 0OJHeCyBaar Ha uaHWHaTA. [POLEHKITE N MUCNEHaTa KOHTUHYMPaHO ce
BpEHYBaHW W ce Ha3upaar Ha MUHATO UCKYCTBO M APYru (hakTopu, BKIYYyBajK1 M 0UeKyBarbaTa 3a MAHM HACTaHW 3 KOW WTO
ce BepyBa [ieka Ce pasyMHu Mo COOABETHUTE YCoBU. HajsHauajHuTe NpoLEHKK 1 NPeTnocTaBku ce 06enofeHeTH Nofony.

4.1. KopuceH Bek Ha cpeacTBara

OnpepnenyBareTo Ha KOPUCHUOT BEK Ha cpeacTeata ce 6asupa Ha UCTOPUCKOTO UCKYCTBO CO CMUYHM CPEACTBA, KaKo W Ha
0UYEKYBaHWUOT TEXHOMOLKM Pa3BOj U MPOMEHWUTE BO MOLIMPOKUTE EKOHOMCKW UK MHAYCTpUCKK daktopu. CooaseTHOCTa Ha
MPOLIEHETUOT KOPUCEH BEK Ce PEBMAMPA Ha rOAMLIHA OCHOBA MMM CEKorall Kora Ce rnojaByBaaT MHAMKALWM 3a 3Ha4ajHu
NpPOMeHN BO [afeHWTe npetnoctaBku. BepyBame neka CMETKOBOACTBEHWTE MPOLIEHKM MOBP3aHU CO OMPeayBareTo Ha
KOPUCHWOT BEK Ha CpeacTBaTa Ce 3HayajHX CMETKOBOACTBEHW MPOLEHKM 3eMajku ro npefsui Toa [eka BKydysaar
NPeTnoCTaBkM 3a TEXHOMOLUKMOT Pa3Boj BO MHOBATUBHA WHAYCTPH|A WU BO FO/IEM [ieN 3aBMCAT Of MHBECTULIMOHWTE NIAHOBK Ha
[pywrBoto. [oHatamy, nopaau Toa WTO KOPUCHWOT BEK HA HEABUXHOCTWTE, MOCTPOjKUTE WU OMpeMara 1 HemaTepujanHute
CPE/ICTBa BO PAMKUTE Ha BKYMHUTE CPE/CTBA € 3HAYMTENEH, BAMJAHMETO Ha B0 KOM NPOMEHM BO NPOLIEHKUTE MOde Aa buae
MatepujaHo 3a HawmuTe (UHAHCMCKM MO3UUMK W pesyntati oa paboterseto. Mpumep, kora [pywTeoto 61 ro Hamanuno
NPOCEYHMOT KOPUCEH BEK HA HEABWKHOCTUTE, Onpemata W MocTPojkuTe u Hematepujantute cpeactsa 3a 10%, Toa 6u
PEe3yNTMPano BO 3rofieMyBare Ha FOAMILHMOT TPOWOK 3a amopTu3auuja Bo npubnmken usHoc on MK 148.363 wnjaou
(2011: MK 133.582 unjaau). Buau 6enewka 11 n 12 3a npoMeHWUTe HaNpaBeHW BO KOPUCHUOT BEK BO FOAMHUTE 3a KOU Ce
“3BECTYBA.

[lpywTBOTO NOCTOjaHO BOBEAYBA HOBM YCAYrH M NAaTopMK BKIY4YyBajKW, HO HE M OrpaHWU4yBajKM Ce Ha MOCTaByBae Ha
ontuyku kabnu. Bo cnydaj Ha BoBeayBare Ha BakBM HOBW ycnyru, [pywTBOTO CNpoBeayBa PeBn3uja Ha KOPUCHUOT BEK Ha
BEKe NOCTOeUKHTE NNaTopPMK, HO BO HajronemMmuoT 6poj cryyan 0B1e CEPBUCH Ce AN3ajHUPaHKU Aa KOeraucTpaar co crapure
nnatchopmu, 6€3 aa npeau3BMKaaT NMPOMEHU Kaj HOBUTEe TexHomoruu. llocnenoBatenHo, KOPUCHWOT BEK Ha MocTapure
nnardopmu BooGrUaeHo He Tpeba aa ce ckpaTysa.

Bo 2012 roauHa [pywTBoTO CNpoBeae peBu3uja Ha KOPUCEH BEK Ha HWMBO HA CPEACTBO KOj NPOW3ne3e Of NPOEKTOT Ha
[pywtsoTo 3a PSTN Murpaumja, WTO reHepasHo pesynTvpalle Co CKpaTyBarbe Ha HUBHUOT KOPUCEH BEK.

24



MakenoHcku Tenekom - Al Ckonje
DUHAHCMCKM U3BELITAN

Benewwku KoH hMHaAHCUCKUTE U3BeLWTan
4.2. MoxHM olTeTyBarba Ha HEABUKHOCTUTE, MOCTPOjKUTE W ONpeMara U HemarepujanHuTe cpeacTsa

Hue ro npolieHyBame OLITETYBAETO Ha MPENO3HATIMBU HEeABUXXHOCTW, MOCTPOjKM M ONpeMa W HematepujanHu cpeacrsa
cekorall Kora noctou npuyMHa 3a BepyBarbe AeKa CeraiwHara BPeaHOCT 3HAYWTENHO ja HaAMWHYBA HadoMecTyBaukara
BPEOHOCT W TaMy Kafe WTO Ce O4YeKyBa OWTeTyBame Ha BpeaHocTa. HanomectyBaukarta BpeaHOCT ce AobuBa no nar Ha
npecmeTka, Npu Koja ce KOPUCTU WKUPOK CrekTap Ha NpeTnocTaBku 1 (akTopu Kou Bnujaat Ha uctute. Nokpaj Apyroto, ru
3eMame BO MPEeABWA MAHWTE NPWXOAM W PACcXOAM, TEXHOMOWKAaTa 3aCTAPeHOCT, AMCKOHTUHYWTET BO YCNyrute W Opyru
NPOMEHU Ha OKOMHOCTM KOM MOXaT fa [oBedat A0 owTeTyBare. [lOKONKY OWTETYBareTO € YTBPAEHO CO METOAO0T Ha
ynotpebHa BPeAHOCT, ce yTBpayBa 1 06jeKTMBHA BPEAHOCT HamasieHa 3a TPoLLoLUM 3a npoaaxoba (ako Moxe fia ce YTBPAK), 3a
[la ce YTBPAM TOUHWMOT U3HOC Ha OWITETYBaHETO. 3eMajku NpeaBu/ AeKka OBa Ce BpLM BP3 OCHOBA HAa NPOLIEHKM 1 MUCNEHa,
BPEAHOCTA HA MOXHHWTE OLITETYBaa MOXe fa buie 3HAUYMTENHO pasnuyHa off OHaa KojawTo e fobueHa Mo nat Ha oBue
Kankynauuu. PaKkoBoACTBOTO MMa W3BPLIEHO TECTUPAHEe Ha OLTeTeHOCTa HasuMpaHo Ha NpoekuujaTa 3a AeCeT rOAWHK Ha
napu4HuTe TEKOBM W cTankara Ha noctojaH pact o 2% (2011: 2%) 3a na ce yTBpaAM OCTaTOuHaTa BPEAHOCT nocne Aecet
roauHu. [pywtBOTO BO npecmeTkarta KOPWUCTM MeTon Ha 06jeKTMBHA BPEAHOCT HamaneHa 3a Tpowouu 3a npopaxda.
[vckoHTHaTa cTanka Koja ce kopuctewe 6ewe 9,46% (2011: 9,39%). TectoT He pesynTupatie co 3arybu o OLITETYBakE.

4.3. MoxHu ucnpaeku Ha no6apysatba 0 KynyBa4u U ocTaHatv nobapysata

Hue npecMeTyBaMe wWcnpaska Ha BPEOHOCT Ha CMOPHM nobGapysara 6a3upajku ce Ha npoueHeTUTe 3arybu Ko
npouanerygaar 0fi HEMOXHOCTA HA KOPUCHWLMTE [la MM WM3BpLIaT NnaKkawara. 3a HajronemuTe KynyBauW, CTPaHCKuUTe
KynyBauu W 3a KOPUCHULM KOW Ce BO MOCTAanku 3a CTeyaj v NuMKBMaauuMja MCNpaBkata e nNpecMmeTaHa Ha WHAWMBMAYyanHa
OCHOBA, J0feKa 3a [ApyrMTe KynyBauW € npecMeraHa Ha nopTdonuo OCHOBa, Koja ce 6a3upa Ha [OCMeaHocTa Ha
nobapysarbata M MUHATOTO MCKYCTBO CO OTMMLUYBate Ha nobapysarsara, KpeautHaTa CMOCOBHOCT Ha KOPUCHULIMTE W
HeoAaMHeLIHUTe NPOMEHU Ha YCNOBKTE Ha nnaKatbe (Buam Henewka 2.3.1 (6)).0sue haxTopy ce pasrneaysaar NepUoanyHo,
u Kora e notpefHO ce Bpwar npomeHu Bo npecmetkara. Bo 2011 roguua [pywTBoTto WM3BpWHK AeTanHa aHanu3a Ha
nopTONMOTO Ha KAMEHTU U BO WHAMBWAYAIHOTO BPEAHYBAHE MM BKAYYM W KOPUCHULMTE HA WHTEPKOHEKLIMCKW YCNyri.
Mokpaj Toa, [ApywTBOTO ja aHanU3upalle M NpUMpPoaaTa Ha AeN0BHOTO PaboTeHE (MPUBATHU KOPUCHWULM, AENOBHN KOPUCHULM,
KOPUCHULM Ha (DUKCHA IMHKja U CN.) Kako W epMKacHOCTa Ha Hannarara, WTo pesynTupalle BO NPOMEHW BO NPECMETKUTE 1
nomana ucnpaeka Ha nobapysarsara o4 Kynysauu u octaHatn nobapysarka 8o 2011 roauHa. Bo 2012 roauna dpywTeoto
crnpoBede AeTasHa aHanM3a Ha rpynuTe Ha KyrnyBauu Ha KOWLITO Ce NPUMeHyBa rpynHa MpoueHKa 3a OwWTeTyBame, Of
KOjalTO NPoM3nese noHaTaMoWHa CerMeHTauuja Ha [eNOBHUTE KOPUCHWULUM KAKO M MPOMEHA Ha COOABETHUTE CTanKu Ha

“cnpaeka nopaau PasfvyHO OAHECYBake Ha KynyBauuTe MW Mnakawe, WTO pesyntvpalle CO HaManeHa ucnpaska Ha
nobapysatbara Bo 2012 roguHa.

AKo (huHaHCUCKaTa cocTojba Ha HallinTe KOPUCHULM Ce BOLIYBA, TEKOBHWTE OTNMCH Ha nobapysarbata Moxar fa 6uaar u

MOBUCOKKW 0OfF OMEKYBaHWTE WU MOXXaT Aa ro HaagMWHAT HUBOTO Ha UCNPaBKW KOULWITO Ce NpU3HaeHu aocera (BMD.M 6eneLuKa
3.1.2).

4.4. PesepBupata

Pesepauparbara rnaBHo ce 6asupaar Ha npoLeHka 0co6eHO BO NpasHK Croposu. [pywTBOTO ja NpoLieHyBa BEPOjaTHOCTa Of
HaCTaHyBare Ha HeratMBeH WCXO[ Kako Pe3ynTar Ha MWHAT HacTaH, W [JOKONKYy BepojaTHOCTa 3@ OANMB Ha EKOHOMCKM
KOPHUCTH € OLeHeTa kako noronema oa 50%, [pyluTeoTo BpLuM pe3epanparse 3a LIEMOT M3HOC Ha obBpcKata (Buan beneluka
2.9). buaejku npoueHkaTa Ha BepojaTHoOCTa Ce BPLUM BP3 OCHOBA Ha NPETNOCTABKH, BO HEKOM CMlyyau NpoLieHKaTa MOXe Aa He
6uae BO COrNacHOCT CO €BEHTYaHMOT Mcxod Ha cnydajot. Co uen na ce yTBpAM BepojaTHOCTA O HeratMBeH WUCXof,
[lpyWTBOTO KOPHUCTH BHATPELHHN W HAABOPELLHU NPABHU COBETH.

4.5. Tpowouwu 3a CTeKHyBatbe Ha NpeTnaaTHULM

TpowouuTe 3a CTEKHYBarE HA MPETNaTHALM NPUMapHO BKIydyBaar 3arybu o npoaaxba Ha onpema (Npuxoaute w
TPOLIOUMTE CE NPUKaXKaHu Ha BPYTO OCHOBA) U HAOMECTOLM NNATEHW Ha areHTH 3a CTEKHYBarbe Ha NPeTnaTHULM. AreHTute
Kou paboTar 3a [IpylTBOTO UCTO Taka TPoLaT Aen Of HUBHWTE HAOMECTOLM 3@ MapKETUHT Ha Npon3eoauTe Ha [lpywTBoTo,
Lofieka onpeneneH en Of MapKeTUHr Tpowouute Ha [pywTBoTo Tpeba fa ce cMeTaar Kako TPOLIOLM 3a CTEKHYBate Ha
npetnnatHuum. upexTHuTe HanoOMEeCTOUM HanNaTeHu of NPEeTNNaTHULMUTE 3a aKTUBUPALE UK NOBP3YBarbe Ce MapruHanHu
BO criopenba co Tpouwouute 3a cTekHysarse. OBUE MPUXOOM W TPOLIOUM CE MPUSHAEHU KOra NPETMNaTHUKOT Ke Bune
NPUKNYyYeH Ha uKcHaTa Mpexa Ha [pywTsoto. Bakeure TPOWOLUM MNM NPUXOAM He Ce KanuTanu3upaHWu WK OOI0XKEHN.
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Osue Tpolouu 3a CTeKHyBarbe (3arybu) ce npuaHath BeaHaw GuaejKn He ce TOYHO AeNUBK Ol APYTUTE MAPKETUHI TPOLIOLM.
BKYMHMOT M3HOC Ha TPOLWIOLM 3a HamoMecToun nnateHu Ha aredtv Bo 2012 roauHa usrvecysa MK 13.512 wnjaam (2011:
10.556 unjagm).

5. TMAPWUYHU CPEOCTBA W EKBUBANTEHTU HA MAPUYHUTE CPEACTBA

Bo unjaaun neHapm 2012 2011
[lenoauTi no BuayBare 237.852 540.719
BnarajHa 22 33

237.874 540.752

KamartHata ctanka Ha [eno3uti no suaysare Bo Hanku ce asmxu og 1,00% ao 1,25% Ha roanwHo Huso (2011: 0,30% no
2,25% Ha roauwHo H1eo). OBKe Aeno3nTH UMaaT POK Ha 0CNEBabe NoMan 04 3 Meceuu.

CeraluHata BPEAHOCT Ha NapuU4HK CPeacTBa U eKBUBA/IEHTU Ha NapUYHKU CpeaCcTBa Ce n3pa3eHn Kako WTo cnegu:

Bo unjaan neqapu 2012 2011
MK 174.022 160.346
EYP 62.468 380.387
yCh 1.351 5
OcraHarto 33 14
237.874 540.752
Bo nponomkeHue e NpernefoT Ha Aen0anTh Mo BUOYBare N0 KATEropui 1 No KPEAUTEH PEjTUHT Ha rapaHToT (Buau Geneluka
3.1.2):
Bo unjaav neHapu 2012 2011
KpeauteH pejTHr Ha MapaHToT: A+ 58.538 9.668
KpenuteH pejTuHr Ha MapaHToT: A 115.400 267.510
KpeauteH pejtuHr Ha Mapaxtot: BBB - 251.472
KpeauteH pejTuHr Ha MapaHToT: BBB- 50.627 -
KpeauteH pejtuHr Ha apaHToT: B- - 12.069
KpeauTeH pejTuHr Ha MapanTtoT: CCC 13.287 -
237.852 540.719

6. [OEMNO3UTU BO BAHKHU

[lenoautute Bo BaHKK NpeTCTaByBaaT NapuyHU CPEACTBA BO PEHOMMUPAHM AoMallHn BaHKK, co kamaTtHa ctanka of 1,15% o
2,70% roguwHo (2011: 04 1,30% no 4,35% roauniwHo) u co aocnearoct og 3 4o 12 meceuu.

CerauwHarta BPEAHOCT Ha en03UTUTE BO 6aHkuTe € [OEeHOMWUHUPaHa No BanyTh Kako WTOo cneau:

Bo unjaau aeHapu 2012 2011
MKA 350.026 1.840.692
EYP 3.916.284 3.866.274

4.266.310 5.706.966

Bo nponomkeHue e aaaeH NperneaoT no 6aHku u Kareropuu v No KpeauteH pejTuHr Ha MapaHTopoT (Buav 6enewka 3.1.2):

Bo unjaau nenapu 2012 2011
KpeauteH pejTuHr Ha apaHToT: A+ 4.026.939 4.061.623
KpenaunteH pejTuHT Ha apaHToT: A 239.371 1.254.062
KpeauTteH pejnHr Ha MapaxToT: BBB - 391.263
KpeauteH pejTvHr Ha ["apaHToT: B- - 18

4.266.310 5.706.966
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