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H3BEIITAJ HA HEBABUCHHOT PEBHU30P

Ho Yupasuuor On6op u Akiuonepute na Makenoncku Tesexkom Al Cxomje

Hssemraj 3a puHaAHCHCKH H3BENITAH

Hue usBpmuBMe peBH3Hja Ha NpHIOKeHHTE ¢buHaHCcHCKM M3BemTam Ha MakeoHCKH
Tenexom AJl Ckomje , kou wTo rO BKJIydyBaaT M3BEWITAjOT 3a (HHAHCHUCKATA cOCTOj6a
SAKIIyUHO €O 31 ZIeKeMBPH 2012 TO/IMHA, KAaKO M M3BENITAjoT 3a ceondarHara 106UBKa,
M3BEIITAjOT 3a IPOMEHH BO IVIaBHUHATA U M3BELITAJOT 32 NAPUYHKUTE TEKOBH 3a TOMHATA
KOJaIlTO 3aBPLIyBA TOTAll M IPErJIEfOT Ha 3HAYAJHUTE CMETKOBOJCTBEHU IOJIMTHKU H
ApyrH objacHyBauKu UHGOPMALHH.

Odzoeoprocm Ha menaymermom 3a guHaHcuCKume usgewmau

MenayMeHTOT € 0/IroBOpeH 3a MOATOTBYBAWETO 00jeKTHBHOTO NpE3eHTHpaIbe HA OBHE
(UHAHCHCKH W3BElITaW BO COIJIACHOCT €O Mefynapoanure cranaapau 3a (HHHAHCHCKO
H3BECTyBalbe, W MHTEPHATa KOHTPOJIA KOjalITO € peJieBaHTHA 3a TOATOTBYBAIETO H
00jeKTHBHOTO INIpe3eHTHpame Ha (DHHAHCHCKH M3BEIITAM KOMIITO ce oc1000/1eHH 01
MaTepHjaIHO NOTPeNIHO NPHKAXKyBawe, 6e3 pasuKa Aaju e pesysaTaT Ha u3MaMa HJIu
rpeurka.

OdzosopHocm Ha pesuzopom

Hama onrosopHocr e ja uapasume Mucieme 3a oBie (bunancHcku nsBenItau Bp3 ocHoBa
Ha Hamara pesusuja. Hue ja cnposegoBme wuamarta PEBH3Hja BO COIJIACHOCT CO
Mefynapoauure cranzapau 3a pesusuja. Tue craHzapAu GapaaT Jja rm NOYHTYBaMe
eruukuTe Oapama u 11 ja IIaHUpamMe u U3BPIIMME peBu3MjaTa 3a na jJjobueMe pa3yMHO
YBEpyBaibe 3a TOA JNajHM (UHAHCHCKUTE H3BElTan ce ociobomeHu o MaTepHjaIHO
TNIOTPEIIHO  NIpUKaKyBarbe. PeBusujaTa BKIydyBa M3BpIIyBame HA TOCTAIKA 3a
npubapyBare Ha PeBU30PCKH JI0KA3H 32 H3HOCHTE U obesosienyBamara Bo (hHHAHCHCKHTE
usBemTau. M3bpanure nocranku saBucar o pacyiyBamero Ha PEBH30DOT, BKJIyYyBajku
ja ¥ TpoleHKara Ha pHBHLHTE Of MaTepHjaJHo TOTPENIHO NPHKAXKyBaibe Ha
¢uHancuckuTe U3BeITaM, Ge3 Pas/IuKa Al e Peay/ITaT Ha M3MaMa Wi rpenika. Kora ru
IpaBi THE IPOLEHKH Ha DPHU3MKOT, PEBM3OPOT ja pasyieyBa HHTepHATa KOHTpOJIa
PEJIEBAHTHA 32 TIOJATOTBYBAWETO M OOJEKTHBHOTO IIpe3eHTHpame Ha (DHHAHCHCKHTE
U3BEIITaW, 3a /ia OOJHMKYBA DPEBM3ODCKH IIOCTAIIKM KOH INTO Ce COONBETHH BO
OKOJIHOCTHTE, HO He 3a NeJTa Ha H3pasyBame Ha MHC/IEeme 3a e(DeKTHBHOCTA Ha
MHTEPHATA KOHTPOJIA HA EHTHTETOT.

PeBusujata wucro Taka BKIydyBa M OIEHKA HA COO/BETHOCTA HA KOPHCTEeHHUTe
CMETKOBO/ACTBCHH IOJIMTHKH W HA DPasyMHOCTa HA CMETKOBOJICTBEHHTE IPOIEHKH
HAIIDABEHH O/f CTPaHa HA MEHAUMEHTOT, Kak0 ¥ OIIeHKA Ha CeBKYIIHOTO NPE3EeHTHPAbE HA
(buHaHCHCKHTE U3BemTaH.

Hue BepyBame nexa PEBH30PCKHTE [OKa3H KOHUILUTO TH HMaMe IpHbaBeHo ce JIOBOJHH U
COOZIBETHH 3a J1a 00e3beziaT ocHOBaA 3a HAIIETO PEBH30PCKO MHCJICHE.

PricewaterhouseCoopers Revizija doo, 8" September 16, Hyperium Business Center, 2" floor, 1000 Skopje,
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Mucnemwe

Crnopesn Hame MHCIEHE, NPHIOKeHUTe (UHAHCHUCKH HM3BENITAH, BO CHTE€ MaTePHjaJIHU
aclleKTH, JlaBaaT BHCTHHCKAa W oOjeKTHBHA IuMKa Ha (puHaHCHcKara cocTrojba Ha
Makenoncku Tesnekom Al Ckorlje 3akayqHo co 31 IeKeMBPH 2012 TOIMHA, PE3Y/ITATHTE Off
paboTremeTo, Kako W IApUYHUTE TEKOBH 3a TOJMHATA KOJalUTO 3aBpIIyBa TOrall BO
coriacHocT co Mefynapo/iHuTe cTaH/iapau 3a GUHAHCHCKO U3BeCTyBalbe.

"
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Pt ol whamae Coopuns Raviciya VOO |ne
HPAJCBOTEPXAYCKYHEPC PEBU3UJA Jmo Ci{onje

Cxorje,

18 deBpyapu, 2013 roguHa



MakenoHcku Tenekom ALl - Ckonje
MocebHu hMHaHCUCKU U3BELITau

Moceben usBewraj 3a puHaHcuckara cocrojba

Ha 31 nekemBpu

Bo vnjanu neHapu beneuwka 2012 2011
Cpeacrea
TekoBHM cpeacTBa
Mapuunu cpeacTsa M eKBUBANEHTU Ha NAPUYHUTE CPeACTBA 5 237.874 540.752
[leno3untn Bo 6aHKw 6 4.266.310 5.706.966
Mobapygatba 04 KynyBauu u ocTaHaTu nobapysarsa 7 1.922.470 1.945.451
Mobapysarba 3a OCTAHATA AAHOLIM 8 10.749 22.621
3anuxu 9 178.443 170.415
CpencTea HaMmeHeTH 3a npoaaxba 10 1.715 549.116
BkynHo TekoBHM cpeacTBa 6.617.561 8.935.321
HetekoBHu cpeacrtea
HensuxHOCTH, NOCTPOjKK 1 onpema " 12.692.136 10.661.336
ABaHCH 3a HeiBUXKHOCTH, NOCTPOjKK U ONpema 12.024 13.248
Hemartepujantu cpeacTea 12 712.893 693.371
Bnoxysarba BO NOAPYXHWLM 2.792.171 2.792.171
MNobapysarba 04 KynyBauu U octaHath nobapysarba 7 328.608 311.685
DduHaHCHUCKM cpeacTea no 06jeKkTHBHAa BPEAHOCT Npeky Ao6uBKara uim

3arybara 50.828 54.083
BkynHo HeTekOBHM cpeacTBa 16.588.660 14.525.894
BkynHo cpeacrtsa 23.206.221 23.461.215
06Bpcku
TekoBHM 06BpCKM
ObBpcku KoH f06aByBaUMTE M OCTaHATM 0OBPCKM 13 2.482.592 1.952.899
O6BpcKy 3a 0OCTaHATH AAHOLM 8 20.824 1.381
Pesepeuparsa 3a 0cTaHaT 06BPCKM U NaKarba 14 57.144 44317
BkynHo TeKoBHM 06BPCKM 2.560.560 1.998.597
HetekoBHM 06BpCKM
O6Bpcku KOH nobaByBaunTe U OCTaHATH 0OBPCKH 13 648.845 -
Pesepsuparba 3a 0CTaHaT 0O6BPCKM U NNaKarba 14 107.077 360.735
BkynHo HeTeKkoBHM 06BpCKH 755.922 360.735
BkynHo 06Bpcku 3.316.482 2.359.332
Kanuran
AKLMOHepPCKHM KanuTan 9.583.888 9.583.888
Mpemuja 3a u3nasarse akunu 540.659 540.659
ConcTteeHu akumu (3.738.358) (3.738.358)
OcTaHatv pe3epsu 1.916.777 1.916.777
Akymynupasa nobuska 11.586.773 12.798.917
BkynHo kanutan 15 19.889.739 21.101.883
BkynHo kanutan u 06Bpcku 23.206.221 23.461.215

MocebHuTe (hMHAHCMCKM M3BEWTaM NpuUKaxaHW Ha cTpaHuumMte oa 1 no 48 Gea onobpenu of CTpaHa Ha PakOBOACTBOTO Ha
MakenoHcku Tenekom Afl - Ckonje Ha 18 despyapu 2013 roauHa, 1 ce NnpeaMeT Ha pasrieayBare 1 o,uoépyaame on Onbopor Ha
AMPEKTOPH Ha 25 d)eapyapn 2013 FOAMHA U Of BKUMOHEPHTE Ha AeHOT KOj IONONHWUTENHO Ke ce 0Ape, ,\

} £

-

{;mw ,,d.w.,'_m é‘,:,wr‘ < ,./,:3
[anuen Cac Cnasko I'Ipo} CK &
CnaBeH U3BPLIEH AUPEKTOP I'naseH nwpekr&zé‘s }MHaHCMM

Benewkute Ha cTpaHuTe 5 00 48 ce coctaseH fen Ha oBue NOCEOHU (HMHAHCUCKM U3BELLTaN.



MocebeH usBewraj 3a ceondarHara nobuska

Bo unjaau neHapu
Mpuxoam

AmMopTuzaumja

Tpowouu 3a BpaboTeHuTe
[Mnakarba KOH OCTaHaTH ONepaTopy
OcraHat pacxoau o4 paboTerero
Tpowouu oa paboterse

Mpuxoan oa aMBuaeHAa
OcTaHaTit onepaTuBH1 NPUXOaM

OnepatuBHa fobuska

Pacxoau oa mHaHcHparbe
Mpuxoom o hurHaHcKpatbe
[puxoam oa hrHaHCKHpatse - HETO
[ob6ueka 3a roguHara

BkynHa ceondarHa fobueka 3a roguHara

MHdopmauuja 3a 3apabotkara no akuuja:
ObuuHa u passogHeTa 3apaboTka no akuuja (B0 aeHapw)

MakenoHcku Tenekom Al - Ckonje
MocebHn hMHaHCUCKK n3BELITan

3a roauHara 3asplieHa Ha 31 gexemspy

benewxa 2012 2011
16 7.352.808 8.097.102
(2.046.300) (1.800.081)

17 (1.092.866) (1.061.668)
(1.714.814) (1.753.415)

18 (1.944.957) (1.875.318)
(6.798.937) (6.490.482)

19 3.358.784 3.746.236
20 933.887 101.378
4.846.542 5.454.234

21 (50.956) (62.723)
22 155.827 177.956
104.871 115.233

4.951.413 5.569.467

4.951.413 5.569.467

57,40 64,57
2

Benewkute Ha cTpanute 5 0 48 ce cocTaBeH aen Ha 0BUe NOCEOHU (PUHAHCUCKM U3BELLITAM.



MocebeH u3BelwTaj 3a Nnapu4H1 TeKOBU

Bo unjaagn neHapm Benewka

OnepaTtnBHK aKTUBHOCTH
HeTo nobuska npen ofgaHouyBarbe
Kopekuuu 3a:
AmopTu3aumja
Mcnpaska Ha BpeiHOCTa Ha 3anuxuTe A0 HETO NPOoAaKHa

BPEAHOCT 18
3aryba os1 npomeHa Ha 06jeKTuBHaTa BpeaHOCT Ha

(prHaHCHUCKHUTE CpeacTea 21
Mcnpaska/(nospart) Ha BpeaHOCTa Ha nobapysarka of

KynyBauu u ocTaHatv nobapysarba 18

Ocnoboaysatbe Ha UCMpaBKaTa Ha BPeaHOCT Ha aBaHCK
nafeHu Ha fobasyBaymTe

HeTo ocnoboaysarbe Ha pesepsupara 14
Heto nobuska oa npoaax6a Ha HeaBHUXKHOCTH, NOCTPOjKKU 1

onpema 20
Mpuxoau op AvBKUAOEHAM 19
Pacxoau on kamatv 21
Mpuxoaum on kamatu 22

EcbekT 0a npomeHa Ha KypcoT Ha NapUUHKUTE CPEACTBA U
eKBUBANEHTUTE Ha NAPUYHK CPEACTBA

Mapuunu cpeacTsa Ao6uenn oa pabotereto npea NpoMeHara 8o
06pTHUOT KanuTan

(Bronemygarbe)/HamanyBarLe Ha 3aMxuTe
HamanyBarbe/(3ronemysatse) Ha nobapysarbata
Hamanysarse Ha 06BpckuTe

MapuuHu cpeactea nobuenn og paborerero
MnateHu kamaty

[laHok on nobuska

MapuueH Tek fo6KeH o onepaTUBHU aKTUBHOCTH

MHBECTULMOHM aKTUBHOCTH

HabaBka Ha HeABUXHOCTH, MOCTPOjKK W onpemMa

HabaBka Ha HemaTepujanHu cpeacTsa

HannateHu 3aemu

[enoanTtu Bpatenu oa 6aHku

[leno3uTi nnacupaHu Bo HaHku

Mpunueu o avBuaeHaM

Mpununeu oa Npoaax6a Ha HeABUXKHOCTH, MOCTPOjKU U onpema
MpumMeHn kamatu

MapuueH Tek fO6MEH 04 MHBECTULIMOHM AKTUBHOCTH

®dDuUHaHCUCKM aKTUBHOCTH
MUcnnara Ha AMBUAEHIM
MapuyeH Tek KopUcTeH BO PMHAHCUCKU aKTUBHOCTH

HeTo HamanyBarse Ha napuyHUTEe CPEACTBA U eKBUBANEHTU Ha
nap1yH1TE CpeacTea
MapuyHu cpeacTsa M eKBUBaNEHTU HA NApPUUHK CPEACTBA Ha 1
jaHyapw
EdbekT 0 npomeHa Ha KypcoT Ha napu4HUTE CPECTBa 1
€KBMBANIEHTUTE Ha NapUYHK CPEeACTBa
MapuyHu cpeacTBa M eKBUBANIEHTU Ha NAPUUYHU CPEACTBA Ha
31 pekemBpu 5

MaxenoHcku Tenekom Al - Ckonje
MocebHu duHaHcHUckn U3BewTau

3aroauHata 3asplueHa Ha 31 nekemspu

2012 2011

4.951.413 5.569.467
2.046.300 1.800.081
1.195 5.927
3.254 11.425
10.056 (56.443)
(11.233) -
(138.920) (57.265)
(711.225) (19.375)
(3.358.784) (3.746.236)
28.636 -
(155.827) (177.956)
1.155 799
2.666.020 3.330.424
(9.223) 38.882
15.009 (99.518)
(3.161) (297.816)
2.668.645 2.971.972
(59) -
- 8.882
2.668.586 2.980.854
(1.737.851) (1.391.619)
(63.743) (170.804)
2.354 791
5.718.616 8.160.765
(4.277.263) (8.086.663)
3.358.784 3.746.236
35.478 59.112
156.873 180.847
3.193.248 2.498.665

(6.163.557) (5.947.479)

(6.163.557) (5.947.479)
(301.723) (467.960)

540.752 1.009.511
(1.155) (799)
237.874 540.752
3

Benelwkute Ha cTpanuTe 5 10 48 ce cocTaBeH nen Ha oB1e NOCEBHN PUHAHCHUCKM U3BELLTaM.



MakenoHcku Tenekom ALl - Ckonje
MocebHu thMHAHCUCKKU 13BELITaM

Moce6eH u3BewTaj 3a NPOMEHU BO rNaBHUHaTa

MNpemujaon
Bene-  AkuuoHep- n3nagatbe  ConcreeHu Ocrtanatn  AkymynupaHa

Bo unjaau neHapm WwKka CKu Kanutan axumu aKuuu pesepsu nobueka BrynHo
Cocrojba Ha 1

jaHyapu 2011 9.583.888 540.659 (3.738.358) 1.916.777 13.176.929  21.479.895
BkynHa ceondatHa

nobuska 3a

roauHara - - - - 5.569.467 5.569.467
Mcnnatenn

[MBUAEHIN - - - - (5.947.479) (5.947.479)
Cocrojba Ha 31

nexkemspu 2011 15 9.583.888 540.659 (3.738.358) 1.916.777 12.798.917 21.101.883
Cocrojba Ha 1

jaHyapu 2012 9.583.888 540.659 (3.738.358) 1.916.777 12.798.917  21.101.883
BkynHa ceondarHa

nobyeka 3a

roguHata - - - - 4951413  4.951.413
Mcnnatexu

AUBUAEHON - - - - (6.163.557)  (6.163.557)
Cocrojba Ha 31

nexkemepu 2012 15 9.583.888 540.659 (3.738.358) 1.916.777 11.586.773  19.889.739

Benewkute Ha cTpaHuTe 5 0o 48 ce cocTaseH ien Ha oBue NOCEOHU (DMHAHCUCKN U3BELLTAN.



MakenoHcku Tenekom Al - Ckonje
MocebHu hHaHCHCKK U3BELTaK

Beneluky KoH nocebHMTE PUHAHCUCKM 3BELWTAMN
1. ONWTU UHOOPMALIUU
1.1. 3a OpywrsoTo

OBue nocebHW duHAHCUCKK W3BeLwTan ce oaHecysaar Ha MakenoHcku Tenekom Al - Ckonje (BO NOHATAMOLIHWOT TEKCT:
L»JpYyWTBOTO"), aKLIMOHEPCKO APYLWITBO pernctTpuparo Bo Penybnuka Makenonuja.

HenocpenHo matyHo apywTteo Ha [Apywteoto e Al Kamenumoct Komynukaumu Cronje, BO 406pOBONHA NUKBUAALM|A, BO
concTBeHocT Ha Marap Tenekom ALl peructpupaHo Bo YHrapuja. OcHoBHO MaTyHO apywTBo e [ojue Tenexkom ALl
peructpupaHo Bo CojysHa Penybnuka lepmanuja.

[pywTBOTO € BoeYKa koMnaHuja koja 06e3beaysa ycnyrv og obnacra Ha hukcHata TenedoHuja Bo MaxkenoHuja.

PaboTereTo Ha TenekoMyHMKaLUMCKHUOT cexkTop Bo Penybnuka MakenoHuja e perynuMpaHo co 3aKOHOT 3a eNeKTPOHCKM
KomyHukaumn (,3EK") noHecen Bo mapt 2005 roauHa. Crnopen 3EK, [pywTBOoTO € ONpeaencHo Kako onepartop co
3HauunTenHa nasapHa Mok (,3MNM*) Ha na3apoT Ha PUKCHU TENEKOMYHUKALIMCKW MPEXU W Yy, BKy4YyBajKK ro 1 nasapot
3a NPUCTan Ha MPEeXy 3a NPEHOC Ha NOAATOLM U 3aKYN Ha IMHUM.

Bo Tekot Ha 2012 roauHa, uMalle Hekonky uamenu Bo 3EK, ucTo Taka noronemuot aen on nocrojHute lNpasunuuum 6ea
UMMIEMEHTUPAHU MW U3MEHETU W OOMONHETU OA CTpaHa Ha AreHuujata 3a eneKTPOHCKM KOoMyHuKkauuu ("AreHuujata):
perynuparbe Ha ManonpofakHU LEHW; TEXHUUKW, ynoTpedHW M Apyrd yCnoBW 3a OAPEAEHU TWUMOBW HA ENEKTPOHCKM
KOMYHUKALMCKNA MPEXu 1 MHGPACTPYKTYpa, NPUAPYKHU MHBPACTPYKTYPHU KanauuTeTu W CPeACTBa; YTBPAYBake Ha MeTon
Ha NPEeCMeTyBakbe Ha roAMLWHUOT HALOMECT 3a KOopUCTere Ha 6poj; foaenyBatbe Ha 6poesu 1 cepuja Ha 6poeBu o4 NNaHoT
3a Hymepauuja; OMwTH YCNoBK; “NnoA3eMHO Kabnupare”; nokaneH BUTCTPUM MPUCTaN; roNeMONPOAAXKHU U3HAJMEHN NIUHUK;
MUHWUMAaNeH NaKeT Ha U3HAJMEHH TIMHUM.

Bo nexemepu 2012 roanHa AreHumjara o6jaBu NOYETOK Ha HOB KPYr aHa/IM3W Ha ronieMonpoaaxHuTe nasapu: 4 - Yenyru sa
OPUrMHPake Ha NOBKK; 5 - TepMUHALMja Ha NOBUK; B — TPaH3UTUPakLe HA NMOBUK BO jaBHU TeNeOHCKU MPEeXH Ha (OUKCHU
nokauuu. KoHe4HHWOT AOKYMHET Ce o4exyBa a 6uae objaseH Bo npsuoT keapTan Ha 2013 roaunHa.

Ha 5 anpwun 2012 roguHa AreHuujata ja objasu onwTa PerynatMeHa ctpatervja 3a HapeaH1oT neprof of net roauku (2012-
2016). OdmumjanHuoT nokymeHT e ,MeTroauniuHa perynatusHa crpareruja Ha AEK®. InasHute hokycu Ha cTpaterujata ce
CNEfHWTE: yHanpeayBake Ha Perynupareto Ha rofeMonpoAakHWTE W MaNONpPOAAXHWUTE YCIyrW, BOBeayBake Ha
MeToao/oruja Ha Tpotouu 6asupann Ha pure LRIC (camo Ha [JonropoUHN MHKPEMEHTANHK TPOLWOLM) 38 PUKCHU U MOOMHM
roBopHu ycnyru, SMS u cn., Mpuctan oa cneaHara reHepauuja (,NGA“) u perynuparse Ha FTTH (ontvka fo AomoT) BO
cornacHoct co npenopakata 3a NGA, 1 npepacnopefysatbe v 10AeNyBakbe Ha dpekBeHuUmnun 3a 4G ycnyr,

[loMalH1OT na3ap Ha eeKTPOHCKM KOMYHUKALMK € BUCOKO KOHKYPEHTEH CO TPEeHA Ha HamasyBake Ha LeHUTe Kako 3a
(DMKCHM 1 Taka u 3a MobunHu ycnyr. Co uamenute Ha MpaBUNHUKOT 3a perynuparse Ha Manonpogaxbara, AreHuujata ro
YTBPAM HAUMHOT M NOCTankKara 3a perynuparse Ha ManonpoaaxHUTe LeHN 3a PUKCHKU FOBOPHM TeNeOHCKU MPEXH U yCyru
Ha 0nepaTtopoT CO 3HauuTenHa nalapHa MOK Ha penesaHTHWUTe ManonpoaaxHW nasapu. Ex-ante perynauujata Ha
masnionpoaax6bara ce 3aCHOBa Ha METOAO/M]aTa Ha LIEHOBHO UCTUCHYBakLE.

OBuWe aKTMBHOCTM pe3ynTvpaa CO HaMayBahe Ha LEeHWTE Ha HEKOM Ha roNeMONPOAXHU U ManoNpOAaXHU yCnyru Ha
[OpywrsoTo. Ha cTpaHa Ha manonpoaax6ara, CraHgapaHata MecedHa npeTnnara 3a AeNOBHWTE NpeTnnatHuuM Geuwe
HamaneHa (Ha MCTO HMBO CO MpuBaTHWUTE KopucHMuM). Ha cTpaHa Ha ronemonponaxbara, umalle NPOMEHU BO
Ha0MeCToUMTE 32 UHTEPKOHEKUM|a (TepMuHaumja u opuriinparse ), ULL, 6utcTpum npuctan v ronemonpofax6a Ha nMHWu
3a u3Hajmyearse (WLR).

[Opywtsoto “Ma obBpcka 3a LeHa OasupaHa Ha TPOLIOUM 3a PEeryiMpaHute roneMonpodaKHU YCiyrk, KOPUCTEKM ja
meTtoaonorujara Ha [JonropoyHo 3ronemysarse Ha Tpowouute ("LRIC"). Bo asryct 2012 roauHa AreHuujata rv objasu Haupt
pesyntatute oa LRIC Bottom-up TpOWKOBHMOT MOfEN pa3BUeH BO pamMki Ha AreHuujata 3a npecMmeTyBake Ha LEeHUTe 3a
nokaneH OuUTCTPUM (6a3upaHK Ha TPOWOUM) WM 33 MANOMPOAAKHW W TFONEMONPOLAXHU W3HAMEHWM NuHMM, Kabencka
KaHanm3aumja U HEMCKOPUCTEHU OMTUYKM BNaKHa W MUHUMA/IEH NakKeT Ha U3HajMeHU nuHuK (6a3upaHu Ha Tpowouw). Kako
pesyntar, Ha 15 janyapu 2013 roguHa, AreHuujata goHece OlyKa 3a HamanyBake Ha HaAOMECTouMTE U ja 0406pH
uaMeHeTata PecepeHTHa noHyaa 3a 06e3befyBarbe Ha (HU3UUKKM MPUCTAN U KOPUCTEHE HA ENEKTPOHCKATa KOMYHUKALMCKa
MHMPACTPYKTYypa M NPUAPYXHWTE cpeactea (kabencka kaHanu3auuja M HEUCKOPUCTEHW ONTUUKKM BnakHa). Hosute
HaAoMeCToUM Ke bunar umnnemeHTupanu oa 1 despyapu 2013 roauna.



MaxepnoHcku Tenexkom ALl - Ckonje
MocebHn hMHAHCUCKM U3BELLTAN

Beneuiku koH nocebHUTE HUHAHCUCKM U3BELITAN

Bo cornacHoct co PSTN murpaumjata Ha mpexata Ha [JpywTBoTo, npouec Koj ke Tpae Ao kpajot Ha 2013 roauHa, AreHumjata
rv ono6pu NpeanoxeHuTe M3MeHu Ha LipylwTBOTO 3@ roNeMONPOARKHNTE NOHYAM (NPOLIECH, TEXHUUKM YCIOBM W LIEHHW) KOU Ce
npumerysaat o 1 jaHyapu 2012 roauHa.

PedepeHTHUTE MOHYAM 3a roNeMonpoaaXHU AMrUTanHW uaHajmeHu nuHun (“WS DLL"), nokaneH 6uTCTpUM npuctan u
MUHWUMA/IEH NaKeT Ha M3HajMeHu NMHUM 6ea UCTo Taka 0A0BpPeHU of CTpaHa Ha AreHuumjata u 6ea UMNAEMEHTUPAHU HOBM
NPOMEHETU METO[0N0MMK 3@ NPEeCMeTKa Ha LieHuTe (BO 3aBMCHOCT o aomkuHarta). Hagomectounte 3a WS DLL v nokanen
6uTCTPUM NpucTan ce Hamanenu oa 1 nekemspu 2012 roauHa, a HAAOMECTOLUTE 38 MUHUMAEH NAKET Ha U3HAJMEHU NUHUK
on 1 janyapw 2013 roauHa.

On asryct 2006 roaunHa, OpywTsoto uma noseke o 100 akuMoHepwn Kako pesyntar Ha npoaaxbara Ha Aen of akuuuTe BO
COMNCTBEHOCT Ha Bnagata Ha Penybnuka MaxkenoHuja npeky aykuuute opraHuaupanu Bo TekoT Ha jyHu 2006 roauwa.
CornacHo 3akoHOT 3a xapTWW Of BPELHOCT, CO 0Ba, [pywWwTBOTO Ce KBanudukyBa Kako KoMnaHuja co nocebHn o6Bpcku 3a
M3BECTYBatE KOW IMABHO CE COCTOjaT 0} AOCTaByBabEe HA KBAPTAHMW, MONYTOAMWHK U FOAMWIHWA PUHAHCMCKW WHGOPMaLMK
no Komucujara 3a xaptuu of BpeaHocT Ha Penybnuka MaxkenoHuja.

PerucTpupana aapeca Ha dpywreoto e Kej, 13 Hoemepu 6p.6, 1000 Ckonje, Peny6nuka Maxegonuja. Mpoceynuot 6poj Ha
BpaboTeH! BP3 OCHOBA Ha YacoBu Ha paboTa Bo 2012 roauHa bewe 1.252 (2011: 1.250).

1.2. WUctpara 3a oapeaeHn AOroBOPH 3a KOHCYNTAHTCKHU YCNYri

Ha 13 despyapu 2006 roauHa, Marap Tenekom AL, AOMMHAHTHMOT COMCTBEHMK Ha [pywTeoTto, (Npeky KameHumoct
Komynukaumn ALl - Ckonje (Bo MKBUAALM|A), MHO3UHCKM COMNCTBEHWK Ha [pywTBoTO), 06jaBy ieka e CnpoBeaeHa UcTpara 3a
ofpeaeHn N0roBopH CKNyYeHU oa Apyra noapyxHuua Ha Marap Tenekom ALl o uen aa ce yTBpau Aany LOroBopute bune
CK/yYeHH BO CMPOTUBHOCT Ha nonutukuTe Ha Marap Tenekom Al unu Baxeukute 3akoHu unu perynatveu. Onbopot 3a
pesusnja Ha Marap Tenekom ru aHraxupawe White & Case kako CBOj HE3aBUCEH NPaBEH COBETHWUK 3a LENuUTe Ha
CNpOoBe/yBabEeTO Ha MHTepHaTa ucTpara. MocnenosarenHo Ha osa, Ha 19 despyapu 2007 roanHa, Oa60POT Ha AMPEKTOPU Ha
[pywTeoTo, Bp3 0CHOBA Ha Npenopakata Ha OpbopoT 3a pesuauja Ha OpywrsoTo u OnbopoT 3a pesnauja Ha Marap Tenekom
All noHece oanyka 3a cnpoBefyBare Ha HE3aBUCHA MHTEPHA UCTPpara BO OAHOC Ha 0ApPeAeHU AoroBopH BO MakenoHuja.

Bpa 0cHOBA Ha jaBHO [OCTAMHUTE MH(OPMALIMK, KaKo 1 WHdopMauuute nobuenn on Marap Tenekom, v kako wro belwe
npetxoaHo obenoaeHeto, OnbopoT 3a pesuaunja Ha Marap Tenekom cnposefe MHTEPHA MCTpara BO OJHOC Ha OAPELEHM
[IOrOBOPU MOBP3aHM CO aKTMBHOCTUTE Ha Marap Tenekom u/wunu Hej3auHuTe noapyxHWuUM Bo LipHa Mopa 1 Bo MakenoHwja,
KOMW BKYMHO M3HecyBaa noseke oa 31 MunuoH eBpa. [OKOHKPETHO, MHTEPHATA UCTpara ucnutyeawe fanu Marap Tenekom
/WK HejauHKUTe noapyxxHUuUM Bo LipHa Mopa v Bo MakegoHuja M3BpLumMne nnakara KOUWTOo ce 3abpaHeT CO 3aKOHUTe Unu
nponucute Ha CAll, Bknyyyeajku ro u 3akoHoT Ha CAL 3a cnpeyyBare Ha KOPYMMMPaHO OLHECYBare BO CTPAHCTBO
(,FCPA"). dpywiTBOTO NPETX0AHO i 06€en0aeHN pe3ynTtatuTe Ofl MHTEpHaTa ucTpara.

On6opot 3a pesusnja Ha Marap Tenexom ro undopmupaiwe MunuctepcTsoto 3a npasaa Ha CAL (,MM) n Komucujata sa
xaptvun o BpeaHoct Ha CALl (,KXB") 3a uxtepHara uctpara. MM u KXB 3ano4Haa uctpara 3a akTMBHOCTUTE KowuwTo Bea
npeaMeT Ha WHTepHaTta uctpara. [ononHutenHu WHGopmauuMuM BO BpCKA CO MHTEpHATa WcTpara Ce COAPXaHu BO
(bMHAHCHCKMTE M3BeLTaM Ha [IpyWTBOTO 3a NPETXOAHUTE FOANHM.

Bo 2011 roauna, Marap Tenekom cknyuu KoHeunn cnoroadu co MM u KXB 3a pewasatbe Ha uctparute Ha MMM v KXB
nosp3aanu co Marap Tenekom. Co cnoroabute 3aspuumja uctparute Ha MM n KXB.

Marap Tenekom Ckny4u ABEroAMiIEH AOrOBOP 3a oanoxeHo roHerse (,JAOM*) co MM, cnopea koj Marap Tenekom Gelwe
06BWHET 3a NpekplyBarbe Ha oapenbute on FCPA 3a cnpeuyBarbe Ha faBarbe MOTKYN W 3a [Be NPeKpLuyBarba Ha oapeabure
Ha FCPA wTo ce oaHecyBaaT Ha BOAEHETO Ha AeN0BHUTE KHWUMM U eBuaeHuUMjaTa. Bo cornacHocT co Ol Ha 29 nekemepu
2011 roguHa, M noaHece KpueuyHa uHdbopmauuja (,MHdpopmaumja“) BO Koja oBMe 0OBUHEHWja Ce M3HecyBaaT [0
Oxpyxhnot cyn Ha CALl 3a Mctounarta obnacT Ha Bupuutuja. Marap Tenekom ce cornacw aa rv npusHae Hasogute Ha MMM u
[a npeseMe 04roBOPHOCT 3a [ejCTB1jaTa CornacHo 06BUHEHWETO H3HeceHo BO MHdopmaumjata. Marap Tenekom ce cnoxw
[1a NNaT1 KpuBMYHA KasHa BO M3HOC oA 59,6 MUMOHKM aMepuKaHcKu aonapw, aa copabotysa co Ml Bo uaHW ucTparw, aa ce
BO3AP>KM Ol KAKBM OWUNO NPEKpLIyBarba Ha COjy3HMOT KpHBUYEH 3aKkoH Ha CALl, aa npofomku fa ja cnposefyBa nporpamara
3a ycornaceHocT M [a MoAHecyBa M3BelWTaj 3a nporpamata 3a ycornaceHoct go MM Ha roouwHO HUBO BO TEKOT Ha
spemeTpaereto Ha [OI. MM ke ru otdpnu obBMHEHH]aTA MO 3aBPLIYBAHETO HA ABErOAMIIHUOT Nepuog, Aokonky Marap
Tenekom He ro npekpuu JOT.

Ha 29 nexemspu 2011 roaunnHa, KXB noaHece Tyx6a (, Tyx6a“) Bo OkpyxHuot cya Ha CALl 3a JyxxHata obnact Ha Hbyjopk u
npennoxu KoHeuHa npecyaa npotvs Marap Tenekom (,KoHeuHa npecyaa”). bes aa ru npuaHae wnu aa rv Hernpa HaBoauTe
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Beneuwku koH nocebHuTe PUHAHCUCKHM M3BELWITAN

Bo Tyxbara, Marap Tenekom ce cornacy KoH noaHecyBareTo Ha Tyx6ata W aoHecysareTo Ha KoHeuHa npecyna 3a
pelwaBarbe -Ha uctparata Ha KXB. Bo Tyxbara ce HasefieHu rparaHcku npekpuiyBara Ha oapenbute og FCPA 3a
CrnpeyyBare Ha AaBarbe MOTKYM, BOAEHE HA AENOBHWTE KHUMM M eBuAeHUMja WM 3a WHTepHU koHTponu. Co KoneuHarta
npecyaa, kojawTo beuwe onobpeHa oa ctpaa Ha OkpyxHuoT cyn Ha CALL 3a JyxHarta obnacT Ha Hbyjopk Ha 3 jaHyapu 2012
roauHa, Ha Marap Tenekom My e uapedeHa TpajHa 3abpaHa BO OLHOC Ha NPEKPLIYBaETO Ha oB1e oapendu u ce bapa on
Marap Tenexkom fa nnat 25,2 MUIMOHK aMepUKaHCKK A0NapK 3a BpaKare Ha HeneranHo ctekHara nobuska u 6,0 MunuoHu
amepuKaHCKK fonapy kamata Ha TMe CpefCcTBa 3a NepuooT Npefl A0OHECYBAHETO Ha Npecyaara.

Bo koneunute cnorogbu, MM u KXB ru semane npeasui npujasyBakero Ha A€NOTO 04 cTpaHa Ha Marap Tenekowm,
TEMeNHaTa UHTEpPHA MCTpara, KOPeKTMBHUTE MepKK U copaboTtkata Bo uctparute Ha M u KXB. Marap Tenekom npesema
HEKO/KY KOPEKTUBHM MepKu 3a CrpaByBake CO Mnpallarbata Wio 6ea WaeHTMdUKYBaHU BO TEKOT Ha oBue uctparu. Osue
MEPKM BKMyYyBaaT YEKOPU KOW MMaaT 3a Uuen pesuanparse v nogobpyeare Ha MHTEpHUTE KOHTponu Ha Marap Tenekom,
Kako M BocnocTtaByBare Ha [lporpama 3a koprnopatMBHa ycornaceHocT. [Tporpamara 3a KOpnopaTtuBHa yCOrnaceHocT ja
noaobpysa CBECHOCTA 3a NOUTUKUTE U NpoLeaypUTe 3a ycornaceHocT Ha Marap Tenekom no nat Ha 0byku, paboTereTo Ha
TenedoHCKa NUHWja 3a NpujaBa Ha NPEKPLIOLM, U MOHUTOPUHIOT U KOMyHMKALIMjaTa CO BPabOoTeHUTe M NOAPYKHUUKUTE Ha
Marap Tenekom. Marap TenekoM octaHyBa LeNoCHO NOCBETEH KOH OArOBOPHO KOPMOPATUBHO OfIHECYBAHE.

Ha 6 jaHyapu 2012 roauHa, Marap Tenekom nnatu KpueMUHa KasHa BO M3HOC of 59,6 MUIMOHKM amepuKaHCKU 4onapu BO
cornacHoct co cnoroabara co Ml1, a Ha 23 janyapu 2012 roauHa Marap Tenekom nnam 25,2 MUAMOHW aMEPUKAHCKK
[onapy 3a Bpakake Ha HeneranHo ctekHarta gobueka M 6,0 MUIMOHM aMEepUKaHCKW Aonapu kamara 3a nepuomoT npeq
[IOHECYBAHETO Ha Npecyaara BO COrnacHocT co cnorogbara co KXB, wro uavecysa BkynHo 90,8 MUAMOHN amMepUKaHCKK
[l0N1apK KOULLTO Ce NnaTeHu Bo Bpcka co cnoroadure co MM u KXB.

Morope HaBeaeHata cnorogba on ctpaHa Ha Marap Tenekom W nosp3aHata obspcka He 6Gea eBMAEHTMPAHWM BO
(buHaHcKckuTe u3sewTan Ha dpywrtsoto. Osue uaHocH bea oapa3eHW BO KOHCONMAMPAHUTE (MHAHCHCKM M3BELTau Ha
Marap TenekoMm v He ce oapa3eHu BO (hMHAHCUCKM W3BellTau Ha [pywTeoTo.

Cnopen vHbopmauuute WTo My Bea [OCTaBeHU Ha APYWTBOTO 04 cTpaHa Ha Marap Tenekom Al Ha 2 nekemspu 2009
roauHa, Onbopor 3a pesuamja Ha Marap Tenexkom ALl, Ha Onbopot Ha aupekTopu Ha Marap Tenekom My nocrtasu ,MaBelTaj
3a Wctpara no Opbopot 3a pesusnja Ha Marap Tenexom A" on 30 Hoemspu 2009 roauHa (BO MOHATAMOWHWOT TEKCT
,PUHaneH usgewTaj”).

Bo Bpcka co uspasareto Ha DUHANHWOT M3BEWTaj M MHopMauuuTe aoctaBeHn Ao [pywTBoTo 04 cTpaHa Ha Marap
Tenekom, Bo jaHyapu 2010 roawna, Mpetcenarenor Ha OnbopoT Ha aupexTopu Ha [pywTBoTo nobapa npasHa M AaHOYHa
eKcrnepTM3a of TpeTa CTpaHa 3a MpoueHKa Ha MOTEeHUMjaHUTe CMETKOBOACTBEHM W AAHOYHU WMMIMKALMK  WTO
npowusnerysaar Of TPaHCaKUMWUTE W3BPLUEHW O CTpaHa Ha [pywTBOTO WM HeroBaTa MOAPYXHMLA KOWMLITO ce npeaMeT Ha
DUHANMHWOT U3BELLTA].

HapnBopelwHuTe ekcnepty M3roTeuja M3BewTan (BO MOHATAMOLIHMOT TekcT: ,M3BewTanTe”) 3a HMBHATA NPOLEHKA W W
nocTasuja M3eewtante oo MNpetcenarenot Ha OnbopoT Ha anpexTopu Ha [pywTeoTo 1 A0 PakoBoaCTBOTO Ha [IpywWwTBOTO U
Herosara MoApyXHWLa, COOABETHO. Kako pesynTar, Bp3 OCHOBA Ha aHanu3aTa Ha AaHOYHWTE M NPABHUTE eKCnepTu W
uHdopMaummuTe WTo My Hea aocTanHu Ha PakoBOACTBOTO BO BPCKA CO TpaHCakUuuTe npeamer Ha DUHANHUOT W3BeLwTaj,
bewe waeHTMdUKyBaH uaHoc o MK 216.577 wnjaou Kako NOTEHUMjSIHO AAHOYHO BWjaHWe, 3aedHO CO noBp3aHara
KasHeHa kamara, 3akny4Ho co 31 Jekemepu 2009 wTo npousnerysa of TpaHCakUMUTE CNpoBeaeHH oA cTpaHa Ha JpywTeoTo
1 Heroearta noApy>XHuUa KouwTo ce npeamet Ha PuHanHuoT u3sewTaj. Bo 2010 roanHa naeHTMhUKYBaHUOT M3HOC BO BPCKa
CO NOTEHUMjaNHOTO AaHOYHO BAMjaHKe, 3ae[HO CO NoBp3aHara kaszHeHa kamara, uaHecysawe MK[ 227.972 unjaau kou bea
ucnnatenn 8o 2010 roguHa cornacHo M3BpLUHA OA/1yKa, M3MaaeHa oA CTpaHa Ha Ynpasara 3a jaBHM npuxoau. Mcto Taka,
BpeaHocTa Ha efeH aoroeop oa MK 105.147 unjagu kanutanuaupaHa BO paMK1Te Ha COMNCTBEHUTE aKLMK € KOPUrMpaHa Bo
(huHaHcHckuTe n3BewTaun 3a 2009 roamHa Kako fia 0BWe nnaKarba 6une npukakaHu kako Tpowok o 2006 roguHa HamecTo
KaKo KanutanuaupaHn BO PaMKMTE Ha COMNCTBEHMTE aKLMM Kako WTo Oelle NPBUYHO M3BECTEHO. [lpyrite AOroBopu LWTO ce
naeHTMurKyBaHu B0 DUHANHWOT U3BELLTA] U U3BELITAUTE WU3rOTBEHW Ofl AAHOYHUTE W NPAaBHWUTE eKCNepTW BO BPCKa CO
TpaHCaKLMUTE M3BPLLIEHU Ofl CTpaHa Ha [pywTBoTo Bune NpuUKaxaHW Kako TPOWOK BO nosp3aHuTte nepuoau (2001-2007
roauHa).

Bo maj 2008 roauHa, MuHucTepcTeoTo 3a BHaTpewHu pabdotn (,MBP“) Ha Penybnuka Makenonuja (,PM*“) no [pywreoto
nogHece oduuUMjanHO nucMeHo Oapare 3a MHGOPMaUWMW WM [OKYMEHTauuja BO OJHOC Ha OAPEAEeHW Nnakara 3a
KOHCYNTAHTCKW YCyrv W aBaHCHa AMBMAEHAA, Kako M oapeaeHu Habasku M gorosopu. Bo jynu 2008 roauna, [pywreoTo
[0CTaBK Konuu oA nobapaHuTe AOKYMEHTH.
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Benelukun KoH nocebHUTE BUHAHCUCKM U3BELITaN

Bo oxtomepu 2008 roauua, MUctpaxuuot cyamja on OcHosHuot cyn Ckomje 1 - Ckonmje (KpuBuueH cyn) My wanane
oguumjaneH nucmeH Hanor Ha [lpywTBoTO Aa Npeaane oapeaeHa opuriHanta fokymeHTauuja. NMoaouta, 8o oktomspu 2008
roauHa, [pywTBoTo oduumjanto U nM4HO ja npeaane nobapaHata nokymentaumja. On MBP 6ea noctaBeHu AONONHWTENHM
nucmeHun baparba, Npw Wwto [pywtBoTo ja 06e3beam nobapaHara LOKYMEHTaLM]a.

Bp3 ocHoBa Ha jaBHM MHdopmauun aoctanHu on 10 nexkemspu 2008 roanHa mmame cosHanuja neka Opnenot 3a
opraHuauMpaH kpumuHan npu MBP ru npepan pocuejata Ha kaduenapujata Ha OCHOBHOTO jaBHO OOBMHUTENCTBO 3a
opraHW3npaH KpUMUHaN 1 Kopynuuja co Npeaior Aa ce NokpeHe KpuBMYHa noctanka npot1s Atuna CeHapeu (nopaHelueH
"naBex n3BpleH anpextop Ha Makenoxcku Tenekom ALl - Ckonije), Pond lMnart (nopaHeweH 'naBeH hMHAHCUCKK AMPEKTOP
Ha Makenoncku Tenekom ALl - Ckonje), Muxann Kedanojanuc (noparetiueH unen Ha OabopoT Ha avpektopyu Bo KameHuMocT
¥ nopaHelleH YneH Ha 0460pPOT Ha AupekTopu Bo Tenemakenonuja) u 3onTaH Kuwijyxac (nopaHeleH MnaseH u3BplueH
AvpekTop Ha KamMeHnMOCT v nopaHeleH HeussplieH YneH Ha Onbopot Ha anpekTopu Ha MakenoHcku Tenekom ALL - Ckonje)
nopaau 0CHOBAHO COMHEHWe 3a U3BPLIEHO KPHUBMYHO eM0. 3a 0BMe ua ce npeaiara aa buaar 06suHeTH 3a ,3n10ynoTpeda
Ha cnyx6eHa LOMKHOCT W OBNnacTyBarba” Ha HUBHUTE No3uumuK Bo MakenoHcku Tenekom ALl - Ckonje npeky ckiydyBare Ha

[IOrOBOPH 3@ KOHCYNTAHTCKM YCIYrM BO OHOC HAa KOWWTO HEMaso Hamepa HUTy nak notpeba o kaxkeu 6uno ycnyrv 3a
BO3BpAT.

OcHosHuot cya Ckonje 1 8o Ckonje, UcTpaxkeH oanen 3a opraHW3vpaH KpUMuHan 4ocTasy nokaHa o [pywTeoTo Bo Bpcka
CO KPUBWUYHWTE MpHjaBu MPOTMB NPETXOAHO HaBefdeHWTe nuua v nobapa usjasa aanu [pywTBOTO NPETPneno Kakeu 6uno
LITETH KAKO pe3ynTat Ha HaBefleHUTe JOrOBOPH 32 KOHCYNTAHTCKU YCYru.

Mo HeKonKy oanoXyBara Ha CYACKOTO POYMLITE 3@ UCTpaxkHaTa noctanka wro ce Boau npu OcHosHuoT Cya Ckonje 1
Ckonje, Ha pounwTeTo ogpxaHo Ha 13 anpun 2009 roauHa, npetctasHuumute Ha MakemoHckn Tenekom ALl - Ckonje ro
npeseHTMpaa CTaBoT Ha [pylWwTBOTO feka 3eMajku ja NpedBWA TEKOBHATa He3aBWUCHA MHTEPHA MCTpara CnpoBedyBaHa Of
ctpata Ha White&Case, a onobpeHa o ctpaHa Ha OpbopoT Ha aupekTopu Ha [pylWwTBOTO, NpepaHo € Aa Ce Hajasu Kakea
6uno wWreTa KojalwTo 61 Moxena Aa 6uae NpuUYnMHeTa Co CPOBEYBaETO Ha HaBEAEeHWTe AOrOBOPH UNK BO BPCKa CO HUB Ha
11 maj 2010 roauHa belwe u3seneHa ekcnepT1aa U excnept1 oa MuHucTepcToTo 3a npasaa Ha Penybnuka MakenoHuja -
KaHuenapuja 3a cyacka exkcneptusa - Ckonje, nobapa [ONOMHUTENHM AOKYMEHTM Of CTpaHa Ha [pywTBoTO CO Uen fa ce
NOAroTeu ekcnepTuaara. Ekcneptute nobapaa AoNONHUTENHM UHAOPMALMM BO BPCKA CO OAPENEHM [IOrOBOPH CKNYYEHW BO
2005 1 2006 roauHa, v nospaaHute daktypu. Ha 1 Hoemspu 2010 roanta [pywreoto ru cobpa 1 noctasn 6apaHuTe
uHGopmMaLmK/noKyMeHTH A0 KaHuenapuja 3a cyacka ekcnepTuaa.

Ha14 mapt 2011 roaunHa, oa OcHosHuoT cyn Ckonje 1 [QpywTeoto 4061 NnpuMepok of AOKYMEHTOT “Haoa u mucnere”, on
Hoemspu 2010 roauHa, u3nameH on bupoto 3a cyacko sewtauverbe Ha OcHosHuoT cyn Ckonje 1 kako pesyntat o
BelTavereto. [JokymeHToT ,Haon 1 Mucnere” ce 0OAHeCyBa Ha U COLAPXKHM 3aKTy4oLM 3a NeT JOroBOPKU CKy4eHu co Yantexc
u Kocmotenko o 2005 1 2006 roauHa, a kou npetxonHo bune pasrnenanu oa ctpaHa Ha OabopoT 3a pesusiuja Ha Marap
Tenekom. Bo nokymeHToT “Haon u Mucnerse” ce 3akydyea fieka, BP3 OCHOBA Ha OBWE 10roBOpU Busie HanpaBeHW U3natoum
BO M3HOC oA 3,975 munronu espa oa cTpaHa Ha [pywTeoto u KameHumocT koH Yantekc “6e3 fioka3 3a U3BpLIeHH ycnyru”;
C00[BETHO, akunoHepuTe Ha JpywTBoTo M KaMeHMMOCT, NPONOPLIMOHANHO HA HUBHUOT aKLIMOHEPCKM yaeN, NPeTpnene Wietu
BO NOrope HaBeAEHUOT BKYMEH M3HOC KaKo Pe3ynTar Ha HamaneHuTe CpeacTsa 3a nnaKarse Ha aueuaeHaa Bo 2005 u 2006
rofuHa.

Bp3s ocHoBa Ha jaBHO gocTanHuTe uHdOpPMalUMKW MMaMe CO3HaHWe aeka jaBHWoT obsuHuTen Bo 2011 roauHa nogHen
ob6BuHUTENEH aKT NpoTus r-auH Cenapew, r-amH Kuwijyxac u r-auu Mnart, Ho He u npotvs r-anH KedanojaHuc. Cyackoto
pouuLuTe ce oapxa Ha KpajoT Ha 2011 roanHa, Ho belue 010XkeHO BuaejKK CyaoT He Moxelle aa ro 06e36ean NPUCYCTBOTO
Ha HUTY efieH oA 06BuHeTUTE. [IpYWITBOTO, KaKO OLWTeTeHa CTpaHa Bo 0BOj Cyyaj, Hema A06MeHO oduumMjanHa cyacka nokaHa
3a pOYMLWITETO.

Cnopen npatuarbata NOCTaBeHU 0[] CTPaHa Ha WCTPAXHUOT cyauja b1 MOXENOo Aa Ce 3aKyuu [eKka jaBHUOT 0OBUHUTEN rO
ocnoyBa [pyWwTBOTO KaKo owWTeTeHa CTpaHa o aejcTeujara Ha 06BuHeTHTe. Cenak, Bp3 OCHOBA HA COAPXMHATA Ha HANoroT
3a BelTayere U3aafieH 04 UCTPAKHUOT Cyauja, U BPp3 6a3a Ha BellTa4YeHETo, MOXe Aa Ce 3aK/y4yu AeKa Cera OWTETEHH
CTpaHu ce akuuoHepute Ha [pywrsoto (Kamenumoct ALl Ckonje, Penybnuka MakenoHuja U ManuMHCKUTE akUMOHEPH), a
OTTyKa W ap>kasHUOT Byuet, buaejku Penybnnka Makenonuja e akumoHep Bo [pywTsoto. Mopaau T0a, jaBHUOT 06BUHKTEN
Tpeba [ia NojacHM Koj Ce CMETa 3a OWTETEHA CTPaHa BO 0BOj KOHKPETEH CyYaj, LITO e Of FONEMO 3HaYeHe 3a no3uumjata Ha
[pywTBoTO BO OBaa nocranka W 3a HEroBUTE NMOHaTaMOLWHW aKTUBHOCTM. BO MOMEHTOB HemMa HMKaKBM WHOMKAUMW [eka
[pywTBOTO MOXE Aa Ce CMeTa 3a OArOBOPHO M Aa My Ce HaloXu Aa Nnatv NeHanM unu napuyHu KasHW 3a KpuBU4YHaTa
nocranka KojalTo € MHULMpaHa NPOTUB NOEAUHLMTE U CO0ABETHO [IpyLITBOTO HEMa NPU3HAEHO Pe3epBupatbe.
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Beneuikn ko nocebHuTe d)IAHaHCMCKVI n3petTan

Ha 23 cespyapu 2012 roauna [pywTteoto nobu baparbe 3a AokymeHTauuja on Ynpasara 3a (hMHaHCMCKa nonuumja Ha
MwuHucTepcTeoTo 3a huHaHcun Ha PM Bo Bpcka cO ompefeH [10rOBOP 3@ KOHCYNTAHTCKW YCnyrM w nosp3aHaTta
nNOKyMeHTauuja, kouwTo Hea noctasern u ao White & Case Bo TekoT Ha HTEpHaTa UCTpara. [JpylWTBOTO COOABETHO OArOBOPU
Ha 6aparseTo.

Hemame cosHaHuja 3a 6110 KakBW MHGOPMALMKM KaKO pesynTtar Ha Haparba o4 OUNo Koe pPerynatopHo Teno unu Apyrw
HaIBOPELLIHK CTPaHW, OCBEH OHWE ONWLWAHK NOTrope, OA Kou 61 MoXene aa 3aknyynme aeka (MHAHCUCKUTE U3BeLTan MoXe
[n1a 61aaT HETOUHM, BKTYUyBajK1 1o  eheKTOT 01 MOXKHM HE3AKOHCKM AejCTBa.



Makenoncku Tenekom All - Ckonje
MocebHu hHaHCUCKK U3BELWTaN

Beneluku KoH nocebHKTe (DMHAHCUCKM U3BELITAN
2. 3HAYAJHU CMETKOBOACTBEHWU NOMNTUKH

OCHOBHWUTE CMETKOBOACTBEHW MNONUTUKM YCBOEHW BO NOAroTBYBakeTO Ha OBUE d)MHaHCMCKM U3BeWTan ce NpUuKaxaHu
nogony. CMeTKOBO,ﬂCTBeHMTe MONUTUKK Ce KOH3UCTEHTHU CO OHME KOW Ce NPUMEHETH BO NPETXOAHUTE rOANUHN, OCBEH aKO He
€ NOWHaKy HaBeadeHO.

2.1. OcHoBa 3a u3roTsyBare

®duHaHcHcknTe M3BewTan Ha MakenoHcku Tenekom ALl - Ckonje ce M3roTBeHW BO cornacHoct co MeryHapoaHuTe
cTaHaapau 3a huHaHCUCKo uaeectyeame (,MCDON").

DUHAHCUCKUTE U3BELITaN Ce NPUKaXKaH! BO mnja.am MakKeoOHCKHU AieHapH.

M3roTByBarbeTo Ha hHaAHCUCKM M3BewwTan Bo cornacHoctT co MCOU noapasbupa pakoBoACTBOTO Aa BPLIM MPOLEHKM W
NPETNoCTaBKK KOW BMjaaT BP3 NPUKaXKaHWUTE U3HOCK BO (hMHAHCUCKMUTE U3BELUTaK 1 HenelukuTe NoBp3aHu co HKB. JenosuTte
KOW BK/Ty4yBaaT BUCOK CTENeH Ha NPeTnocTaBku U KOMNNEKCHOCT WK Kafe WTO NPOLEeHKWUTE U NPETNOCTaBKNUTE Ce 3HAYajHU
BO OMIHOC Ha (hMHAHCMCKUTE U3BeLTau ce NpuKaxkaHu Bo Oeneluka 4. DakTUUKUTE pesynTaTh MoXe aa ce pas3nukyBaar o
THE NPOLIEHKH.

2.1.1. CraHgapau, U3MeHu U uHTepnpeTaunu eekTMBHU U npucareHn o Bo Apywrsorto 2012 roguHa:

- MCoOU7 (13meret). OMCC objau uameHa Ha MCOU 7 Uamenn Ha MCDOU 7 - OUHAHCUCKU WUHCTPYMEHTU:
Ob6enopneHysarba Bo oktomspyu 2010 roanta. Co uaMeHarta ce 6apaar KBaHTUTATUBHU W KBaNUTATUBHK 00enoaeHyBarba
BO BpCKa CO NPEHOCUTE Ha (MHAHCUCKM CpeacTBa WTO He pes3yntupaar CO LEMOCHO Aenpu3HaBare, WAM WTo
pe3ynTpaar co NpoAo/MmKeHa BkaydeHocT. Llenta Ha oBa e Aa MM Ce 0BO3MOXM Ha KOPUCHUUMTE Ha (OMHAHCUCKWUTE
u3BeLTan aa ro nofobpar HUBHOTO pasbuparbe Ha TaKBUTE TPAHCAKLUMK (Ha MPUMED, CEKYPHUTU3ALIMK), BKIYYYBajKU O 1
pa3bupareTo Ha MOXHWTE edeKTH 04 KakBu BMNO PU3MLM KOW MOXAT Aa OCTaHaT Kaj EHTUTETOT KOj M npedpnun
cpeacteata. Co M3MeHWUTe UCTO Taka ce bapaar AoNOMHUTENHN 06en0aeHyBakba JOKONKY NPU KPajoT Ha M3BELTajHUOT
nepuoa ce npesemar AMCPONOPLUMOHANHO MHOTY TakBW TpaHcakuuu. [pumeHata Ha M3MeHata e 3afo/mkuTenHa 3a
rOULLIHUTE NMepuoan KOMWTO 3anoyHysaat Ha unu no 1 jynu 2011 roauna. Ce no3sonyBa npumeHara aa Hactanu
nopaHo. YCBOjyBaeTO Ha M3MEHETUOT CTaHAAPA He Pe3ynTvpalle CO 3HAYMTENIHW U3MeHW BO obenofeHyBarata BO
(hMHaHCUCKUTe U3BellTaun Ha [lpylwTeoTo.

2.1.2. CraHgapau, M3MeHu U uHTepnpeTauumn eektusiu Bo 2012 roguHa, Ho KoM He ce peneBaHTHU 3a [lpywTBoTo:

- MCou1 (namenet) OMCC ro nameHu MC®U 1 go jaHyapu 2010 roauHa v o aexkemspu 2010 roagnna. Co ornen
Ha hakToT Aeka [pywTBoTo BeKe [0NrU rofiMHW CBOETO (PUHAHCUCKO M3BECTyBatbe ro Bplun cnopen MC®U, 3a uctoto
He Ce PeneBaHTHU HWTY NPBUYHWOT CTaHAAPL, HUTY Koja 6una pesuauja Ha UCTHOT.

- MCC12 (nameneT). Bo nexemspu 2010 roanHa, OMCC ja nanane objasara"OnnoxeH aaHok: O6HOBa Ha KNy4YHWUTE
cpeacTea - MUamenu u fononHysarsa Ha MCC 12", Hosara objasa Ha "OmnoxeHunoT naHok: O6HOBa Ha KNy4YHUTE CPEACTBa
- Uamenn v pononHysara Ha MCC 12" noctasysa npeTnocTaskuTe 3a 0OHOByBarbe (Ha npumep, ynotpeba unu 3a
npopaxba) Ha oapenenn cpeactea. OBa e BaKHO BO CNyvauTe Kafe WTO OAPEAEH TWM Ha Hannata uma pasnuyHu
naHouHu nocneaumuu. Objaeata NoCTaByBa NPOMEHNMBA NPETNOCTABKA ieka CerallHaTta BPeAHOCT Ha BroxXyBarbara BO
HEeBUKHOCTH KOM Ce MepaT CO MOMOLL Ha MOaenoT Ha objektneHa BpeaHoct 8o MCC 40 ke ce o6HoBM co nponaxba.
lMokpaj T0a, KHUrOBOLACTBEHATA BPEAHOCT HAa CpeacTBaTa KoM He Ce amMopTM3upaaT MEpPeHa CO MOMOLL Ha MOAENOT Ha
pesanopu3aumja cornacHo MCC 16 cekoraiu ce cmeta aeka Tpeba aa ce Hagomecti npeky npogaxba. MameHara ro
3ameHyBa SIC 21 a Ke ce NpuMeHyBa 3a roAMIWIHW NEPUOaM NOYHyBajkM Ha unu no 1 jaHyapu 2012 roaunHa. Ce
[03BO/yBa NPUMeEHaTa Aa HacTanu 1 nopaHo. buaejku [pylwuTBOTO HEMa MHBECTULIMM BO HEABMXKHOCTH MW CPEACTBA KOW
HEe Ce aMopTM3upaaT U KoM ce mepaT CO NMOoMOLL Ha MoAenoT Ha pesanopuaaumja Bo MCC 16, M3ameHeTHOT cTanHaapa
HeMa BnujaHue Bp3 hrHaHCHUCKUTE U3BeLTan Ha [pywTeoTo.

2.1.3. CraHgapau, U3MeHU U MHTEprpeTaLmu Kou cé yTe He ce e(eKTMBHU 1 32 KOU He € U3BPLUEHO NpeABPEMEHO
npudakame oa [pywrsoro:

- MCC1 (uamenet). OMCC usnane namena Ha MCC 1 MpeseHTnparbe Ha uHAHCUCKM M3BelwTau Bo jyHu 2011
roanHa. Mamennte Ha MCC 1 ro 3aapskyBaat NpucTanoT Ha ,efieH Ny ABa U3BelTau” no M36op Ha EHTUTETOT U CaMo ro
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peBMAMPaaT Ha4MHOT Ha KOj Ce Npe3eHTUpa ocTaHaTata ceondatHa nobuska: 6aparbe Ha NocebHW NOA3BUPOBH 3a OHKE
eNeMEHTM KOM MOXaT aa buaat peknacuduumpaqy Bo 0enot Ha gobuskata unu 3arybara BO GUNAHCOT Ha ycmex
(NpepaboTeHu) M OHMe enemeHTH WTO Hema aa bupar peknacuduumpanu. Mamenara Tpeba na ce nNpumeHysa 3a
rOAMLHUTE NepUOAM KOULWITO 3anoyHysaar Ha unv no 1 jynu 2012 roauHa.

- MCC19 (13meHet). OMCC ru usnane namennte Ha MCC 19 - Kopuctu 3a spaboterute Bo jyHn 2011 roauHa.
M3MeHuTE Ce dhokycupaar Ha creaHuBe KnyuHu obnactu:

- [pu3sHaBarbe (camo Ha AeHUPaHU NNAHOBK 38 KOPUCTH) — EIUMUHUPAKLE Ha ,KOPUOOP NpUCTanoT”

- [peseHTHpame (caMo Ha AehHHUPaHK MNAHOBM Ha KOPUCTH) - A06MBKMTE W 3arybuTe WTO NpoM3nerysaat of
NOBTOPHKU Meperba Tpeba fa ce npeseHTMpaaT (camo) BO ocTaHarara ceondarHa [o6WBKa (enMMUHMparse Ha
npeocTaHaTuTe Onuum)

- O6enopneHysatrba - 3ronemysatbe Ha Haparbara 3a 06enofeHyBare, Ha np.
- KapaKTepuCTUKWTE Ha AehUHUPaHKTE NNAHOBM 38 KOPWUCTU Ha APYLLTBOTO,
- W3HOCH LUTO Ce NPWU3HABAAT BO (hMHAHCHUCKMUTE U3BeLLTau,
- PW3WUM WTO NPOM3NEryBaaT o AethUHUPAHUTE NAAHOBK 38 KOPUCTH, U
- Y4eCTBO BO NNAHOBM HA NOBEKe paboToaaBLM
- MopobpeHo / nojacHETO ynarcTBo BO BPCKA CO HEKO/MKY 061acTH Ha CTaHAAPAoT, T.e.
- KnacudmKaumja Ha KOPUCTUTE,
- Npu3HaBare Ha KOPUCTUTE NOPaaM NPEKUH Ha BPabOTyBaHETO; 1
- KamarHa CTanka BO BpCKa CO 04YEKYBaHWOT NOBPAT HAa CPEACTBATa Ha NNaHoT

MpumeHa Ha uameHuTe ce Bapa 3a roAMWHMTE NEPUOAM WTO 3anouHysaat Ha uau no 1 janyapu 2013 roauHa. He
0YeKyBame YCBOjyBaHETO Ha MBMEHETHOT CTaHAAP/ Aa PE3YNTMPA CO 3HAUNUTENHU NPOMEHU BO (DMHAHCUCKUTE W3BELWTaM
Ha [lpywtsorto.

- MCon7 (uameHet). Bo nexkemepu 2011 roauHa, OMCC usnane ObenoaeHysarba — HetTMparbe Ha MHaAHCHUCKK
cpescTsa U 06BPCKM — n3MeHyBare Ha MCOU 7. U3meHuTe ru nojacHysaar CMETKOBOACTBEHUTE Bapatba 3a HeTUpakbe
Ha (hUHAHCMCKUTE MHCTPYMEHTU W BOBefeyBaaT HoBW Gapatrba 3a obenofieHyBara, KoM Mmaar 3a uen aa ja nogobpar
cnopennuBocTa Ha (PUHAHCUCKWUTE M3BelTau W3roTBeHM BO cornacHoct co MCOU wu  OnwTtonpudarenute
CMETKOBOACTBEHU NPUHLMNK WTO ce npumeHysaaT Bo CALL (US GAAP). MpumeHaTta Ha M3meHarta ce 6apa 3a roauliH1Te
nepuoau WTo 3anoyHyBaaT Ha unu no 1 jaHyapu 2013 roguHa. [pywTBOTO BO MOMEHTOB MM aHanM3Wpa MOXHUTE
NpPOMeHH Bo 06enoaeHyBarbata BO PUHAHCUCKMTE W3BelTan Ha [pylwTBoTo.

- MCoW9 ®uHaHCUCKU MHCTPYMeHTU. CTaHaapaoT ro COYMHyBa NPBUOT AN 0/ TPMAENHMOT NPOEKT 3a 3aMeHa Ha
MCC 39 (DuHaHcUCKM MHCTPYMeHTH: [TpuU3HaBare M Mepetse) CO HOB CTaHAapa KojlwTo Ke 6uae nosHat kako MCDOU 9
®uHaHcHcku MHCTpyMeHTH. MCDPU 9 ja nponuwysa knacudukaumjata U MepereTo Ha MHAHCUCKOTO CPeacTBO U
obspckata. OcTaHatTe (ha3u Ha OBOj NPOEKT Ce BO TEK M UCTUTE Ce OfIHECYBaaT Ha MCMpaBsKara Ha BPEAHOCT Ha
(DMHAHCMCKM MHCTPYMEHTH U XELIMHT CMETKOBOACTBOTO, KAKO M MOHATAMOLLIHWOT NPOEKT BO BPCKA CO Aenpu3HaBarbe.

PuHaHcUcKku cpeacTsa - MNpeuyHo npusHasare. MCDOU 9 bapa duHaHCHCKUTE CpeacTsa 4a ce Mepart no 0bjeKTuBHa
BpeaHocT. [1o NpBMYHOTO NpU3HaBare, (hMHAHCUCKUTE CPeacTBa NPOAO/KYBAAT Aa Ce Mepart BO COrNacHOCT CO HUBHaTa
knacudukaumja cnopes MCOU 9. OHamy kage wTo (DMHAHCWUCKOTO CPeACTBO ce KnacudukyBa U Mepu cnopef
aMopTM3npaHa BPeaHOCT, Ce Hanoxyea 06Bpcka UCTOTO Aa Ce TecTupa 3a UCcnpaBka Ha BPeaHOCT cnopen, bapatrbata 3a
ucnpaeka Ha BpeaHoct o MCC 39. Bo MCDW 9 ce yTepaeHu npasunara 3a knacudukaLmja 4aaeHn Bo NPOAOIKEHHE.

- MC®W 9 nanoxysa hMHaHCUCKKTE CPeACTBa Aa Ce KnacuuKyBaaT Kako NOCNeaoBaTeNHo MepeHu unu cnopes
amopTuaupaHa unu cnopef objekTuBHa BpeaHocT. [locTojar ABa ycnosW WTO Mopa Aa 6uaaT MCMOMHETH 3a
KnacuduKysatbe Ha (PUHAHCMCKOTO CPEACTBO MO amopTuaupaHa BpeaHocT. (1) Llenta Ha 6u3HWC MoaenoT Ha
EHTUTETOT BO BPCKA CO yNpaByBareTo CO (hUHAHCUCKKM cpeacTea Tpeba aa 6uae fa ce vyBaar CpeacTea Cco Len aa
Ce BPLUM Hannata Ha napuyHu TeKOBM crnopes A0roBopH; 1 (2) [loroBopHUTE ycnoBu 3a OMHAHCUCKOTO CPEeACTBO Ha
KOHKPETHW aTyMW Npefu3BUKyBaaT Napuy4Hu TEKOBU KOWLWITO Ce UCKYYMBO Mnakarba Ha rnaBHUHA M KamaTta Ha
NpeocTaHaTMOT M3HOC Of OCHOBHMOT Aonr. [oKonky Koj 6Mno of OBWE YCMOBU He € UCMOMHET, (OMHAHCUCKOTO
CPELCTBO ce Knacudukysa cnopes 0bjekTuBHaTa BPEAHOCT.
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- Onuwja objextnsHa BpeaHocT: MCOWU 9 n03B0/yBa EHTUTETOT A@ OMPEAENN MHCTPYMEHT, KOJWTO MHaKy Ou 6un
KnacudukyBaH BO Kateropujata Ha amopTMauWpaHa BPeAHOCT, Aa ce Knacudukysa cnopen 06jeKTMBHa BPeaHOCT
npeky no6uBka unu 3aryba, HOKONKy Taksara onpeaenta ja oTCTpaHyBa MM 3HAYMTENHO ja HaMalyBa eBeHTyanHaTa
HenoCNeaHOCT NPU MEPEHETO UKW NMPUIHABAHETO (CMETKOBOACTBEHA HEYCOrNaCeHOCT).

- ConctBeHWukn MHCTpyMeHTH: CTanpapaHata kateropuja 3a COMCTBEHWHKW MHCTPYMEHTM € yTBpaeHa criopef
0b6jeKTBHATA BPEAHOCT Npeky nobuska unu saryba. Cenak, CoO CTaHOapaoT € YTBPAEHO [eKa eHTUTETOT MOXeE [a
Hanpasu HEOTMOBUKIMB W36OP NP MPBUYHOTO NPU3HABAHE CO LEN [a Ce NPUKaKaT CUTe MPOMEHU BO
0b6jeKTBHATA BPEAHOCT 3a BNOXYBatba BO MMaBHWHA LWTO HE CE 4YyBaaT 3a TPryBarbe BO PaMKWTEe Ha octaHatara
ceondcatHa fobueka. 3a oBWe n06MBKK MK 3arybu cnopen 06jeKTMBHA BPEAHOCT HE Ce NOoAHEecyBaar u3selTau
Kako fen on nobuekata wnn 3arybara Ha eHTUTETOT WTO noaHecysa ussewTtau. Camo AMBMAOEHAWTE WTO ce
nobKBaaT 0 0BME BNOXYBatba Ce EBUAEHTHpAAT BO A06MBKa UK 3aryda.

- BrpageHu nepupartu: baparkata og MCC 39 Bo ogHOC Ha BrpafeHuTe aepuBaTi Ce NMPOMEHETH 0/ acrekT Ha Toa
WTO TME NOBEKE He HanoxyeaaTl BrpajeHuTe AepuBatv Aa Ouaar ofaneneHu 04 OCHOBHWTE AOroBOpU 3a
(hMHAHCUCKOTO CPEACTBO.

- Peknacudukaumja: MCOU 9 Hanoxysa peknacudukaimja nomery 06jeKTuBHaTa 1 aMopTuaupaHara BpeaHOCT Kora
W camo Kora noctou NpomeHa Bo 6M3HWUC MOAenoT Ha eHTutetot, ,CnopHute npasuna“ coapxanu Bo MCC 39 ce
OTCTPAHETH!.

®unaHcuckn obepckn - MCOU 9 "®uHaHCUCKM WMHCTPYMEHTW' MOoCTaByBa YCNOBM 3a CMETKOBOACTBOTO Ha

(hMHaHCUCKMTe 06BPCKM M M 3amMeHyBa cooaseTHuTe npasuna B0 MCC 39 "®OUHAHCUCKM UHCTPYMEHTH: NMPU3HaBake U
Mepetrbe". Hosute o6jasu:

- v npessema npasunara Ha MCC 39 3a npuaHaBarbe v ienpu3HaBarbe HENPOMEHETH.
- v npes3ema nosekeTo o Haparsara Ha MCC 39 3a knacudukaLmja 1 Meperse.

- ] eNMUMUHUPa UCKIy4ouuTe o4 MepereTo no OéjeKTMBHa BPeAHOCT 3a AepuBaTUBHUTE 068pCKMT€ KOULWTO ce
NOBP3aHK U KOMLWITO MOpa fia ce NOPaMHETU CO UCNOpaKa Ha HEKOTUPAHU CONCTBEHUYKU UHCTPYMEHT.

- T'v npomeHyga Bapatbara NOBP3aHH CO OnuuMjaTa no 06jeKTMBHA BPEAHOCT 3a PELLaBatbe Ha CONCTBEHUOT KPeAUTEH
PU3UK.

ExTuTeToT TpEba aa ro npumerysa MCOU 9 3a roamiiHKTe Nepruoamn KOWWTO 3ano4HyBaar Ha uau no 1 jaHyapu 2015
roauHa. Ce f03BO/YyBa NpUMeHaTa fja HacTanu 1 nopaHo. EHTUTeTOT WTo noaHecysa u3sewTau Tpeba aa ro npuMeHysa
MC®W 9 petpoaktusHo. 3a eHTUTETUTE WTO Ke ro yceojar MCDOU 9 3a nepuoaute wro 3anoyHysaar npen 1 jaHyapw
2012 roanHa, MC®DU ob6esbenysaar ocnobodysare MPU MPEMUHOT BO OAHOC Ha MOBTOPHOTO WCKaxyBake Ha
KoMnapaTtuBHuTe MHbopMauuu. [pywTBoTO BO MOMEHTOB MM aHaniu3upa MOXHUTE NPOMEHU BO (HMHAHCUCKUTE
u3BeLwwTaun Ha [IpylTBOTO KOU Ke BraaT peaynTar Ha yCBOjyBarbeTo Ha HOBUOT CTaHAapA.

- MCoU 10, MCOU 11, MCDU 12, MCC 27 (u3meHetn) u MCC 28 (uamener).. OMCC v objasu MCPU 10
KoHconuanpanu duHancucku ussewrtan, MCOW 11 3aeannuxmn cnoroabu, MCOU 12 ObenoneHysarse Ha yaenu Bo
Apyrv eHtuTeTM 1 uamenn Ha MCC 27 MocebHu duHaHcucku ussewTan u MCC 28 Bnoxysara BO NpUAPYXEHM
npetnpujatuja Bo Maj 2011 roauHa.

MC®U 10 ro 3ameHysa ynatcteoTo 3a KoHconuaauuja 8o MCC 27 KoHconuamnparu 1 nocebHn hUHAHCUCKK U3BELLTau U
MKT-12 KoHconupaumja - EHTUTETM CO nocebHa HameHa CO BOBEMyBare Ha €AMHCTBEH MOLEN 3a KOHCconuaaumja 3a
CHTE eHTUTETH BasupaH Ha KOHTPONA. HE3ABUCHO Of NPUPO/AATA HA KOPUCHWKOT Ha UHBECTUUM]aTa (OAHOCHO, EHTUTETOT
Ce KOHTpONMpa MpeKy npaBata Ha rnac Ha WHBECTUTOPUTE WM NPeKy APYrv [OTOBOPHWM apaHXMaHW Kako WTo e
BOOOWYAEHO Kaj eHTUTeTHTE cO nocebHa HameHa). Cnopen MCDU 10, koHTponata ce 6asupa Ha (hakToT fanw
MHBECTUTOPOT UMa:

- MOK BP3 KOPUCHMKOT Ha MHBECTULIM]ATA,

- M3N0XEHOCT MK npaBa Ha BapMjaéMﬂHM nospatn Ha MHBeCTMLleaTa Ofi HeroBuoT yaen BO KOPUCHUKOT Ha
MHBeCTMLleaTa; n

- CnocobHOCT [a ja KOPUCTH CBOjaTa MOK BP3 KOPUCHMKOT HAa MHBECTUUM|ATA 33 a BNMjae Ha M3HOCOT Ha NOBpaTUTE
Ha MHBecTULMjaTa.
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MC®W 11 BoBemyBa HOBM CMETKOBOACTBEHM bapatrba 3a 3aefHuukn cnoronbu, samerysajkn ro MCC 31 Yyectea Bo
3aelHWYKM BrioxyBarka. Onuujata 3a NpuMeHa Ha MeToaoT 3a NPONOPLMOHANHA KOHCONMaaUMja NPH eBUAEHTUPAHE Ha
3ae[HUYKN KOHTPONMpPaHK eHTUTeTH e oTcTpareta. OceeH Toa, MCOU 11 ru enuMuHMpa 3aeiHU4KK KOHTPONUPAHUTE
CpeacTea 3a cera Aa ce NpaBu pasnuka camo Mery 3aefHuuku paboTerba WM 3aefHUUKU BNOXYyBara. 3a€AHUYKO
paboTere e 3aefHuuKa cnorogba co Koja CTpaHuTe, KOM MMaaT 3aefiHWYKa KOHTPONa, MMaaT npasa BO OAHOC Ha
cpefacTeata 1 06BPCKM BO OAHOC HA (hMHAHCUCKUTE 06BPCKU. 3aeHNYKO BNOXKyBarke € 3aeaHuyka cnorogba co Koja
CTPaHWTE, KOM MMaarT 3aefilH1YKa KOHTPOAA, MMaaT Npasa Ha HETo cpeacTearta.

Co MC®U 12 ke ce 6apaar nomobpu obenodeHyBara Kako 3a KOHCONMAMPAHWTE EHTWTETM Taka W 3a
HEKOHCONMAMPAHUTE EHTUTETH BO KOW eHTUTETOT uma yaen. Lienta Ha MCOW 12 e na ce 6apaat Hdopmauun cnopesn
KOW KOPWUCHULMTE HA (PUHAHCUCKMTE M3BEWTaM MOXaT fAa ja OLUEeHAT OCHOBAaTa 3a KOHTPONA, eBEeHTyanHuTe
OrpaHuyYyBarba Ha KOHCONMAMPAHUTE CPEACTBa U 0OBPCKM, M3NOXEHOCTA HAa PU3ULIM KOM NPOW3Nerysaar o yaenoT Bo
HEKOHCOMMANPAHU CTPYKTYPHUPAHU EHTUTETU U YYECTBOTO Ha COMCTBEHULIMTE HA HEKOHTPOMEH YAEN BO aKTUBHOCTUTE Ha
KOHCONMANPAHNTE EHTUTETH.

Baparbata KoM ce ofHecyBaaT Ha NOCeOHM (HMHAHCUCKM W3BELTAU HE Ce MPOMEHETH W WUCTUTE Ce BK/IYYEeHW BO
nameHetotr MCC 27 MocebHu dunaHcucku ussewwtan. OctaHatute aenosu on MCC 27 ce samerett co MCDOU 10.

MCC 28 Bnoxysatba BO Npuapy>XeHU NpeTnpujat1ja e u3MeHeT 3a aa uae Bo COrNacHoCT Co MaMeHuTe Ha3npaHu Ha
u3naneHute MCOU 10, MCOU 11 1 MCDOU 12,

Bo jynu 2012 roguta, OMCC ru o6jasn uamenunte Ha npeoatute oapeandbu Ha MCOU 10, MCOU 11 u MCDOU 12. Osue
M3MeHW NpeaBuayBaaT [OMONHUTENHO ONECHyBake 3a npemuHyeawe kKoH MCOU 10, 11 u 12, orpaHudyBajku ro
6apatrbeTo Ha 06e3benyBarbe Ha KOpUrMpaHu cnopenbeHn Noaatoun camo 3a NPETXOAHUOT crnopenbeH nepwon. 3a
obenopeHyBaraTa NoBP3aHW CO HEKOHCONMAMPAHUTE CTPYKTYPHWU EHTUTETH, M3MEHUTE Ke ro oTCTpaHaT bapareTto 3a
npeseHTaumja Ha cnopenbexu nogatoum 3a nepuoante npen MCOU 12 na 6uae npBuYHO NpUMEHET.

EHTUTETOT TpEba oa ro npumeHyBa OBOj MakeT Ha NET HOBM M PEBMAMPAHW CTaHAApAM 3a FOAMLIHWTE NEPUOLAM KOM
3anoyHyeaat Ha unu no 1 jaHyapu 2013 roguHa. He oyekyBame HWBHOTO YCBOjyBarbe [la pe3yntvpa BO 3HAYUTENHH
“3MeHU BO (PMHAHCUCKMUTE U3BeLTaun Ha [lpywTBoTO.

- MC®M13  OMCC ro o6jasu MCDU 13 Mepetbe Ha objekTnHaTa BpeaHocT Bo Maj 2011 roauHa 3a Aa ro 3ameHu
ynaTcTBOTO 3a MEPeHe Ha 00jeKTUBHATa BPEAHOCT BO NOCTOjHATa NiuTeparypa 3a cMeTkoBoacTso cnopea MCOU co enex
ctangapa. MCOU e pesyntat Ha 3aeaHunykute Hanopu Ha OMCC u ODCC 3a kpeupatbe Ha pamka 3a KoHBeprupaHa
objextuHa BpeaHoct. MCOW 13 ja pedmuupa objextvBHata BPEOHOCT, AaBa yNatcTBO 3a OMNpedenyBare Ha
ob6jekTrBHaTa BpeAHOCT v Hapa obenoaeHyBarba Ha Meperarta Ha objekTueHaTa BpeaHocT. Merytoa, MCDOU 13 He v
MeHyBa 6aparbata BO OHOC Ha Toa Kou cTaBku Tpeba aa 6upar uamepeHu unu obenomeHeTv cnopen objeKTMBHATA
BpeaHoct. MC®W 13 6apa 3ronemysare Ha KOH3UCTEHTHOCTA W CMOPEMAIMBOCTA HA Meperarta Ha 06jeKTMBHaTa
BPEOHOCT M COOMBETHWUTE 00enoaeHysara NpeKky ,xuepapxuja Ha objekTuBHaTa BpedHOCT". Xuepapxujata ru
KaTeropuaupa BnesHute MHoOPMaLMK, Ko Ce KOPUCTAT BO TEXHUKUTE Ha BPefiHyBatbe, Ha TPU HUBOA. XMepapxujata UM
[1aBa HajrofieM NpUopUTET Ha (HEKOPUTUPAHWUTE) KOTUPAHMW LIEHM HA aKTUBHUTE Nasapy 3a WAEHTUYHW CPEACTBA UMM
06BPCKH, & HajHU30K NPUOPHTET HA UHTEPHWUTE MH(OPMALMK 10OWEHN o APYLITBOTO. AKO BNE3HUTE MH(OPMALMK KOU
ce KOpuCTaT 3a Meperbe Ha 00jeKTMBHATA BPEAHOCT CE KAaTeropuaupaHi Ha Pas3nu4HW HUBOA BO XMepapxujata Ha
06jeKTHBHU BPEAHOCTH, MepereTo Ha 006jeKTMBHATA BPEAHOCT LENOCHO Ce KaTeropuaupa BO HWUBOTO Ha BNE3HM
MH(MOPMaLIMK Ha HAJHUCKO HMBO KOE & 3HaYajHO 3a LIeNOKyMHOTO Mepetbe (BP3 OCHOBA Ha NPUMEHATa Ha NPOLEHKA).
Hoswor ctannapa Tpeba oa ce npuMeHysa 3a rOAMILIHUTE NEPUOAM KOMIITO 3anoyHysaaTt Ha unu no 1 janyapu 2013
roavHa. Ce [03BOMyBa NMpWMMeHaTa fa HacTanuM W nopaHo. He ouekyBame YCBOjyBaHeTO Ha HOBWOT CTaHAapA Aa
pesynTupa Bo 3HaYMTENHIU U3MEHU BO MHAHCUCKUTE M3BeLTan Ha [pylwTeoTo.

- MCC32 (nameHerT). Bo nexemepu 2011 roauna, OMCC ro usnane ObenoneHysarba - HeTUPare Ha (PUHAHCHUCKK
cpenctea u 0b6spcku (uamenn Ha MCC 32). Osue u3MeHn ce HanpaseHu Ha ynarcTBoTo 3a npumeHa Ha MCC 32
“UHAHCUCKU MHCTPYMEHTH”, U M MojacHyBaaT Hekou of Oaparbata 3a HETUPare Ha (MHAHCUCKUTE CpeacTsa U
06pBCKK BO 6UnaHcoT Ha cocTojba. MpumeHarta Ha u3meHara ce 6apa 3a roAULLHUTE NEPUOAY LUTO 3aNOY4HyBaaT Ha UK
no 1 janyapu 2014 roauHa. [pylWwTBOTO BO MOMEHTOB M aHanM3upa MOXHWTE NPOMeHW BO 0OenofeHyBarbara BO
(h1HaHCHCKUTE 3BelwTan Ha [pyLITBOTO, KoM Ke Buaar pesyntar Ha YCBOjyBareTO Ha M3MeHUTe Ha CTaHaapaoT.



MakenoHcku Tenekom ALl - Ckonje
MocebHu hMHAHCUCKKM U3BelTan

Beneuiku KoH nocebHUTE HUHAHCUCKM M3BELWTAN

2.1.4. Cranpapau, M3MEHU U MHTepPNpeTaLuumu Kom ce ywre He ce eceKTUBHN U KOU He Ce penieBaHTHU 3a paboTereTo Ha
OpywrBoTo:

- KIM®MW20 Bo oktomepu 2011 roauta, OMCC ro o6jasu KTM®DU 20 Tpowoun 3a ocnoboaysarke o 0Tnaf BO
npou3BoacTBeHata as3a Ha MNOBPLMHCKKM KoM. TOMKyBaHeTo ce MNpuUMeHyBa 3a TOAMWHWTE MEepuoan KOMLITO
3anoyHysaar Ha unu no 1 janyapu 2013 roanHa. Ce no3Bonysa npuMeHara aa Hactanu 1 nopaxo. buaejku [pywtsoto
HeMa pyaapcka AejHOCT, TONKyBareTO HEMa ja MMa HUKAKBO BiMjaHWe Ha (OMHAHCUCKUTE u3BeluTan Ha LpywTBoTo.

- MCoU1 OMCC ro uamenn MCOU 1 Bo mapt 2012 rognHa u maj 2012 roanHa. Mamenute Tpeba na ce
NPUMMeHyBaaT 3a roA1LLIHKTEe Neproan WTo 3anoyHyeaar Ha wiav no 1 janyapu 2013 roauHa. buaejkv OpywtBoTO MHOTY
rofinHu uasectyea cornacHo MC®U, HUTy opuriHanHuoT ctaHaap, H1Ty 610 Kakea Herosa npoMeHa, He e peneBaHTHa
3a [lpywrsoTo.

- MCoU 10, MCPU 12 » MCDU 27 (13meHet) MHBecTuMoHK eHTUTETH. Bo okTomBpu 2012 roanta, OMCC ro
nanane MHeectMumonu entuteTv (M3meHa Ha MCOU 10, MCOU 12 u MCDU 12). Osue n3meHH BKyYyBaaT: CO3AaBabe
Ha nedurHULMja 38 MHBECTULIMOHM EHTUTETH; HaparbeTo BAKBUTE EHTUTETH a M MEPAT BNOXYBaHata BO NOAPY>XHULUTE
no objexTveBHa BPEAHOCT npeky aobuBkata unu 3arybara HamMecto Oa M KOHCONAMAMpaaT, HOBO Oaparbe 3a
obenoneHyBare 3a MHBECTULIMOHWUTE EHTUTETH, U Daparbe 3a NOCEOHU (PUHAHCMCKM M3BELITAM HA WHBECTULMOHWTE
eHTuTeTM. Mamenute ce edektusuu of 1 jaHyapu 2014 roauHa. Ce no3BonyBa npvMeHata Aa Hactanu v nopaso.
Bupejkn [pywTBOTO HEMA MHBECTULMOHW EHTUTETH, M3MeHaTa HEMA [la MMa HWKAKBO BAWjaHWe Ha (MHAHCUCKUTE
u3BewwTan Ha [pywTeOTO.

2.2. Bnoxysarba BO NoApY>XHULU

Bnoxysatbata Bo NOAPYXKHULMTE Ce NpuKaxaHu No HabaBHa BPEAHOCT HaManeHW 3a ucnpaskata. HabasHata BpeaHoOCT v
BK/y4yBa AMPEKTHUTE TPOLIOLM 3a MHBECTULMATA.

MoapyXHuuuTe Ha IpylTBOTO U y4ECTBOTO BO CONCTBEHOCTA CE NPUKAXaHW Noaony:

3eMmja kafe e uHKopnopupaHa MPOLEHT Ha CONCTBEHOCT MpoueHT Ha CONCTBEHOCT

Ha 31 pexemspu 2012 Ha 31 nexkemspu 2011

T- Mo6une Makenonuja Al MakenoHuja 100 100
e-MakenoHuja MakegnoHuja 100 100

T-Mo6une Maxemonuja Al e Bogeuku KomnaHuja koja obesHemysa ycnyru on obnacta Ha MobunHata TenedoHuja BO
MakenoHuja, noneka e-MakefoHuja e hoHAauMja OCHOBaHAa CO LEN faBatke NOAAPIIKA 3a NPUMEHA W pPasBoj Ha
MH(opMaLumMoHarta TexHonoruja Bo MakegoHuja.

2.3. TpaHcakuuu Bo cTpaHcka BanyTta
2.3.1. ®dyHKuMoHanHa 1 npe3eHTayMcKa sanyra

MocebHuTe (HMHAHCMCKM M3BELWITau Ce NPUKaXKaH! BO Unjaau MakeooHCKM AEHApH KOj e (hyHKLUMOHANHA U Npe3eHTaumcKa
Banyta Ha [lpywtBoTo.

2.3.2. TpaHcakuuu 1 canga

TpaHcakuuuTe BO CTpaHCKa BalyTa Ce WCKaxyBaaTl BO [eHapW crioped KypcoT BaXeuyku Ha AEHOT Ha TpaHcakuujata.
MoHeTapHuTe cpeactsa M 0OBPCKM MCKaxkaHW BO CTpaHCKa Banyta Ha [aTyMOT Ha M3roTByBake Ha W3BElWTajoT 3a
(huHaHcKcKa cocTojba ce NpeTBopaar BO ieHapH CNopead CPeaHWOT KYpC BaXeYKM Ha AEHOT Ha M3BELLTAjOT 3a (hMHAHCHUCKa
cocT0j6a, a NPUXoaMTE M PacXoauTe NPOMU3NE3eHH Ol 0Baa OCHOBA Ce NPU3HaBaar Bo 1obuekarta unu sarybata (PUHAHCHUCKH
npuxoau/Tpoluouy). HeMoHeTapHUTE cpeacTea M 0OBPCKM MCKaXaH BO CTPAHCKa BaslyTa ce NMpeTBopaar BO AeHapu Crnopen
KYPCOT BaXkK€UKM Ha IEHOT Ha TpaHcaKuujara.

[leBu3HuTe cpeacTsa co kou Wro paboti [pywTeoTo ce npetexxHo espa (EYP) u amepukaHcku gonapu (YCL).
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Beneuku KoH nocebHUTE UHAHCUCKN U3BELLTaN

Odmumjantute kypcesu Baxkeukun Ha 31 nekemspu 2012 1 2011 roanHa 6ea kako WTO cneau:

2012 2011
MKA MK
1YCa 46,65 47,53
1EYP 61,50 61,51

2.4. OUHAHCUCKM MHCTPYMEHTH

DUHAHCUCKU MHCTPYMEHT € 6M0 KakoB [OrOBOP KOj WTO NPeau3BukyBa (PUHAHCMCKO CPEACTBO Kaj efeH EeHTUTET U
(h1HaHCKHCKa 0OBPCKA MM COMCTBEHUUKM MHCTPYMEHT Kaj APy HTUTET.

duHaHCcHUCKUTE cpeacTBa Ha [IpywTBOTO BKAYYyBaaT NapuUHKu CPEACTBA U EKBUBANEHTH HA NAPUYHW CPEeCTBa, AeN03UTH BO
6aHKH, CONCTBEHUYKM MHCTPYMEHTU HA APYrW EHTUTETU (Pacnonoxiuen 3a npogaxda W no 06jeKTMBHA BPEAHOCT Mpeky
nobuekata wnu 3arybata) M QOrOBOPHW Npasa Oa MPUMKU NapuuHu cpeactsa (nobapysarka Of KynyBauW W OCTaHati
nobapysara) unu Apyro hMHaHCUCKO CPECTBO Of APYr EHTUTET.

duHaHcUckuTe 06BpCKM Ha [pywWwTBOTO BK/IyYyBaaT 0OBPCKM KOW NPOM3Nerysaar o [OroBOpHUTe 06BPCKM Aa Mcnopava
napuyHK CpeacTsa Unu Apyru hMHaHCUCKK CPeACTBA Ha APYr eHTUTET (HedepuBaTMBHU UHAHCHUCKKM cpefcTBa). Bo ocHoBa,
thuHaHCUCKUTe 06BPCKM BKy4YyBaaT 06BPCKM KOH fobaByBayn 1 ocTaHaTh 06BPCKU.

2.4.1. duHaHcUCKM cpeacTBa

[pywTBOTO MM KNacUdrKyBa HUHAHCUCKUTE CPEACTBA BO CNEHUBE KATErOPUM:

a) (h1HaHCHUCKM CPeACTBA MO 06jeKTUBHA BPEAHOCT NpeKy Aobuskara unu 3arybara
6) 3aemu 1 nobapysarba
B) (hMHAHCUCKM CPeaCTBa PACMONOX/MBM 3a Npoaaxda

Knacudukaumjata 3aBMCM O LUENWTE 3a KOWMWTO Ce CTekHatM OBWe Cpeactsa. PakoBoACTBOTO ja onpeaenysa
KnacuduKaumjata Ha (hMHAHCUCKUTE CPEACTBA MPU NPBUUYHOTO NPU3HABAE.

CraHpapaHuTe Npoaax6bu v Kynysara Ha (OMHAHCUCKW CPEACTBA Ce NPU3HABAar Ha IaTyMOT Ha TPryBarbe, T.e. Ha IaTyMOT Ha
Koj [pywTBoTOo Npe3eno obspcka 3a npoaax6a Unu KynyBare Ha CPeAcTBOTO. MHBECTUUMHTE NPBMYHO Ce Mpu3HaBaar no
06jeKT1BHA BPEAHOCT MAYC TPAHCAKLMCKWTE TPOLIOUM 3a CUTE (DMHAHCWUCKM CPEACTBA KOMIITO HEe Ce MPUKaxkaHW no
06jeKTBHa BPeAHOCT Npeky fobuekata unu 3arybara. PruHaHCUCKUTE CPeACTBa NpUKaxkaHu No 06jeKTUBHA BPEAHOCT Npeky
nobuBkaTta unu 3arybara npBUYHO Ce NPU3HaBaar no 06jeKTBHA BPEAHOCT, a TPAHCAKLIMCKUTE TPOLLOLIM CE NPU3HABAAT Kako
TpoLIOK Bo AobuBKaTa Unu 3arybara.

Ha cexoj natym Ha u3BewTajot 3a uHaHcucka coctojba, [pywTBoTo npoueHysa aanM MMa O6jeKTUBHM [0Ka3W Aeka
(hMHAHCMCKOTO CPEACTBO € owTeTeHo. [NocTojaT 06jeKTUBHM LOKa3K 3a OWTETYBaHE AOKO/KY KAKO Pe3ynTaT Ha HacTaHu Ha
3aryba LWTo Ce CNy4Ynne no NPBUYHOTO NPU3HABAHE HA CPEACTBOTO MMA BAUjaHWe Ha NPOLIEHETUTE UAHM NapUUYHU TEKOBH Ha
(DMHAHCMCKOTO CPEACTBO UM rpyna Ha (OMHAHCUCKU CPEACTBA KOW MOXAT CO CUIYPHOCT Aa CE NPOLEHaT.

3arybute oa owTetyBare Ha (HMHAHCMCKW CPeACTBa Ce npuaHasaat BO foOMBKaTa MW 3arybara HACMpOTM CMETKU 3a
“cnpaBka 3a [1a Ce Hamanu ceralHara BpeaHoCT ce 40 Aenpu3HaBare Ha (hMHAHCUMCKOTO CPEACTBO, KOra HeTo cerawHara
BPEAHOCT (BKNy4yBajkn M 6UN0 Kakeu 3arydu oa owTeTyBare) Ce AenpuaHasa on M3sewTajot 3a duHaHcHcka cocTojba.
[lobuekuTe unn 3arybute Npu Oenpu3HaBareTo Ce NPecMeTyBaaT Kako pasnuka nomery npunueute of npoaaxba u HeTo
ceralwHara BpeAHOCT KOjallTo e Aenpu3HaeHa.

DuHaHCUCKUTE CPeACTBA NPecTaHyBaaT Aa ce Np13HaBaar (fenpu3HaBare) Kora npaBoTo 4a ce NpuMaat napuyHu NpUI1BeH
OfL MHBECTULM]ATA € UCTEUEHO WU NPEHEeceHo W [IpylTBOTO MM MMa NPEHECEHO 3HauajHUTe PU3NULM U NPUOOOMBKK Of
concTeeHocTa.

(a) DUHAHCUCKHM CpeacTBa NPUKaxaHu No 06jeKTHBHa BPeaHOCT npeky aobvekara unu 3arybata

OBaa Kateropuja rv COAPXM OHME (IMHAHCWCKW CPEACTBA MPUKaxkaHW No OBjeKTMBHA BPEAHOCT npeky fobuBKaTa Mu
3arybara npu HMBHOTO NMPBUYHO MPU3HaBare. PUHAHCHUCKOTO CPEACTBO € Kacu(UKyBaHO BO OBaa Kateropuja AOKOMKY e
Taka OfpeeHO O CTpaHa Ha PAKOBOACTBOTO KOe [OHECYBa OfYKM 3a HabaBka W mpoaakba BP3 OCHOBA Ha HWUBHATA
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Beneuikn KoH nocebHNUTE (PUHAHCUCKM U3BELLTAN

Oé]eKTMBHa BPEeAHOCT BO COrMNacHOCT CO WHBECTUUMOHATa CTpaTeera Ha ﬂprJTBOTO 3a 4yBame Ha B/0OXXyBakbata BO
CONCTBEHOTO HOpTCbOﬂVIO Ce 10 MOMEHTOT Ha nojaByBarbe Ha NOBO/THU Na3apHU YCNoBK 3a HUBHA npona>i<6a.

(DUHaHCHCKUTE CpeacTsa NpUkaxawk no 0bjeKTMBHA BPEAHOCT npeky gobuskara unu 3arybara NocnefoBarenHo ce
npukaxysaar no objektnsHa BpeaHocT. [obuBkuTe u 3arybute KOMWTO NpPOM3NEryBaar of NpoMeHara Ha 0bjekTvBHaTa
BPELHOCT Ha (DMHAHCUCKMTE cpeacTBa no 0bjeKTUBHA BPEAHOCT npeky nobuekata wiau 3arybarta, ce npuaHaBaar BO
nobuekara unu 3arybara (PMHAHCHCKM NPUXOAM/PACXOam) BO NEPUOOT BO KOj HacTaHyBaar.

Mpuxono0T o4 AMBUAEHAM Of (DUHAHCUCKIUTE CPeacTBa no 0bjeKTBHA BPeAHOCT npeky Aobuskara unu 3arybara, ce npusHasa
BO fobuBKkaTa Mnu 3arybata kora e BOCMOCTABEHO NpaBoTo Ha [pywTBoTO Aa ja n06We Hannarata Ha ucTara M Kora
€KOHOMCKHTE KOPUCTH Ce BEPOjaTHM.

(6) 3aemu 1 nobapysatba

3aemute M nobapysarbara ce HefepuBaTUBHU (HUHAHCUCKW CPEACTBA CO (DUKCHM MNW AETEPMUHUPAHU Nnakarba KoW He
KOTMpaaT Ha aKTUBHWOT nasap. Tue ce BKIy4YeHU BO 0OPTHU CPEACTBA, CO UCKYYOK HA OHUME Yue JocneBarke e no 12 meceuw,
Mo [LaTyMOT O/} M3BELTAjoT 3a huHaHcucka coctojba. OBue ce KnacuduuUmMpaHn Kako HETEKOBHU CPe/CTBa.

CnepiHu1Be CTaBKM Ce BKyYeHU BO Kateropujara ,3aemu 1 nobapysarsa“:
- NMapW4HK CPEACTBa U eKBUBANEHTH HA NAPUYHUTE CPEACTBA

- [enosuTut Bo BaHKu

- nobapysarba 0f] Kynysauure

- ocTaHati nobapysarba

- 33eMu Ha BpaboTeHu

- nobapyBatba 1 3aeM1 Ha TPETH LA

3aemuTe 1 nobapysarbara NPBUYHO Ce NPHU3HABaaT No 06jeKTUBHA BPEHOCT, a NOCNEeA0BATENHO CE Mepar Mo aMopTU3npaHa
BPEAHOCT KOPUCTEjKM FO METOAOT Ha eheKTUBHA KamaTHa cTanka.

Hapuqnu cpeacrTea U eKBUBJIEHTHU HA NapUYHUTE CpeacTea

ﬂaquHMTe cpeacrtea U eKBUMBaNEHTUTE Ha NapuUYHUTE Cpeactsa ce COCTOjaT oA cpeactea BO 6narajHa, aenosuntn no
BUayBake N OCTaHATU KPAaTKOPOYHU BUCOKO NNUKBUOHU MHBECTULIMKM CO POK HA AOCNEAHOCT 04 TP MeCeun Unn nomasnky.

[lokonky ce cnyyu ucnpaska Ha BPeAHOCTa Ha NapuuHK CPEACTBA M eKBUBANIEHTH Ha MapUYHUTE CPEeACTBa, UcTaTa Ke buae
npu3HaeHa Bo nobuBKaTa UM 3arybata (pacxoam o PuHaHCHparse).

MobapyBaka of KynyBauute u ocraHarti nobapysara

MobapyBarbata Of KynyBauWTe W OCTaHatTMTe nobapyBara NPBMYHO Ce Npu3HaBaaT no OOjeKTMBHA BPELHOCT, a
nocnenoBatenHo ce Mepat No aMopTU3MPaHa BPEAHOCT KOPUCTEjKM ro METOAOT Ha edheKTHBHA KaMaTHa cTanka U HamaneHu
3a WcrnpaBka Ha BpefHOCTa 3apaiM OwWwTeTysare. Vcnpaskara Ha BPedHOCT 3apaau owWTeTyBare Ha nobapysarbara of
KyrnyBauuTe U ocTaHaTuTe nobapysara ce GopMupa Kora nocTojar 06jeKTBHM AoKa3u Aeka [pywTBoTO HEMA fa MOXe Aa r1
HannaT1 cuTe aocneaHu U3HOCK COrNacHO OPUTrMHANHKTE YCNOBM Ha NobapyBareTo. 3HavajHUTe (PUHAHCUCKU NOTELKOTUM
Ha [OMKHMKOT, BepOjaTHOCTa AeKa Ke Bnese BO CTeyaj MM (BMHAHCMCKA peopraHuW3auuja M 3afOLHETOTO NnaKare ce
CMeTaat 3a MHAMKaTopU Aeka nobapyBareTo € OLTETEHO.

[lokonky vma O6jeKTUBHM [OKa3M f[eka HaCTaHano OWTeTyBare Ha 3aemu M nobapyBarba MPU3HAEHW NO aMOPTU3MpaHa
BPEOHOCT, M3HOCOT Ha WCMpaBKaTa Ha BPEAHOCT Ce YTBPAYBa KaKo pas3nuka Mery ceraiHara BPeAHOCT Ha CPEACTBOTO U
ceralwHata BpeHOCT Ha NPeaBHUAEHUTE WOHW NAPUYHU TEKOBM (MCKYYyBajKM T WOHWTE KPeaWTHU 3arybu Kou Ce yLuTe He ce
CNYyYeHU) AMCKOHTUPAHW CO OpWUrMHanHaTa edeKTMBHA KamaTHa cranka Ha (MHAHCWUCKOTO CpeacTBo (T.e. edeKTUBHATa
KamarHa cTanka npecMeTaHa Ha NPBMYHOTO Npu3HaBarke). CerawHara BpeAHOCT Ha CPEACTBOTO € HaMaNEHa Co KOPHUCTEHE
Ha CMETKa 3a UCMPaBKa, a U3HOCOT Ha 3arybara e npuaHaeH Bo fobuskata unu sarybara (OcTaHaTv pacxoau of paboTeHeTo -
Mcnpaska Ha BpeHOCTa Ha COMHUTENHW U CIOPHM NobapyBakba).

Monutnkata Ha [pywTBOTO 3a rpynHa NpoLeHKa 3a owTeTyBare ce Ha3upa Ha CTapocHata CTPyKTypa Ha nobapysamarta
nopajaun roneM1oT 6poj Ol PENATUBHO C/IMYHM BUOBM Ha KyryBaYM.

3a HajroneMuTe KynmyBauu M CTPAHCKMTE KynyBauu, Kako M 3a KynyBauu KOW C€ BO MPOLEC Ha NUKBUAAUMjA UMK CTeuaj,
ucmpaBkata e npecMetaHa Ha uHauMeuayanHa ocHoea. Bo 2011 roauHa [pywTBOTO M3BPLWIM A€TanHa aHanM3a Ha
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Benelkn koH nocebHUTE (hMHAHCUCKM U3BELLTAN

noptdonujara Ha Kynysauu, 1 BO MHAMBUOYATHOTO BPEAHYBAE MM BKIYUM UCTO Taka M KOPUCHWUUMTE HA MHTEPKOHEKUMCKK
ycnyru. MHavMBrayanHo BpeaHyBakbe MCTO Taka ce BpLIK BO CrieumjanHi OKOMHOCTH.

Kora nobapysareto 04 KynyBa4oT e HeHannaTnnBeo, ce OTnuiLyBa npeky nodbuskara wnm 3arybarta (OctaHati oneparmsHu
TPOLWOUK - Micnpaska Ha BpeaHOCTa Ha COMHUTENHWU U CNOPHU NobapyBarba) Co NapanenHo ocnobofyBare Ha KymynupaHara
“cnpaBka Ha cMeTkata 3a Ucnpaska Ha nobapysarkara o/ Kynyeauute. [locnenosatenHuTe Bpakarba Ha U3HOCHTE NPETXOAHO
OTNULWAHKU ce NPebUeHU CO NPU3HAEHUTE UCMPABKK Ha BPEAHOCT BO AobuBKara unu sarybara.

[okonky Bo HeKoj nocnenoBateneH nepuoa M3HOCOT Ha OLUTETYBAHETO Ce HaMaIM 1 T0a HamanyBare 00jeKTUBHO MOXE fa ce
NOBpP3e CO HaCTaH KOj HacTaHan nocne NPU3HaBaETO Ha OLITETYBaHETO (Kako Ha npumep noaobpysarke BO KPEAUTHWUOT
PEJTUHT Ha AOMKHUKOT), MPEeTX0HO npu3HaeHata 3aryba ke Gue BpaTeHa CO KOpeKuuja Ha cMeTkara 3a UChpaBka Ha
nobapysarara. CeralwHara BpeaHOCT Ha (PUHAHCMCKOTO CPEACTBO Ha [ATyMOT Ha KOj Ce Bpaka 3arybara He cMee fa ja
HaAMWHe amopTU3npaHarTa BpeaHoCT Koja b1 6una npecMeTaHa AOKONKY OWTETYBaETO He 61N npuaHaeHo. BpeaHocTa Ha
BpaTeHara 3aryba Ke 6uae npusHaeHa Bo aobuskara unu sarybara kako Hamanysare Ha OcTaHaTi pacxoau o paboTereTo
(UcnpaBka Ha BpeaHOCTa HA COMHUTENIHM M CMOPHH nobapyBarka).

M3HocuTe Kou ce fomkaT KOH M nobapyBaart o Apyrute MPEeXHW ONepatopy Ce NpuKaxaH! Ha HETO OCHOBA BO CydauTe
Kaje NOCTOM NpaBo 3a npebuBarbe W M3HOCWTE CE MOAMMPYBAAT HA HETO OCHOBA (Kako Ha npumep nobapysarkara u
06BpCKHTE NOBP3aHW CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHn

3aemuTte 3a Bpa6OTeHI/I NPBUYHO Ce Npu3HaBaaTt no O6jeKTVIBHa BPEOHOCT a NOCnenoBaTennHo ce Mepart Nno amopTM3npaHa
BpeaHoCT KOpVICTe]}'(M ro MeToaoT Ha ed)eKTMBHa KamartHa ctanka.

Pasnukarta nomery HOMWHanHaTa BpeAHOCT Ha laleHUTe 3aeMu U NpBUYHaTA 06jeKTUBHA BPEAHOCT Ha 3aeMuTe 3a BpaboTeHu
ce npu3HaBa kako ofHanpen nnateHu 6eHeduunn Ha BpaboteHu. Kamarute of nafeHuTe 3aeMu NnpecMeTaHn no MeToaoT Ha
eheKTMBHA Kamara ce Npu3HaBaaT Kako (hUHAHCUCKM NMPUXOAM, A0AeKa oaHanpes nnareHute 6eHeduumn Ha BpaboTeHHTe
ce amopTHU3upaar kako TpoLwouu 3a BpaboTeHUTe paMHOMEPHO 3@ BPEMETPAEHETO Ha 3aeMOT.

3arybute o ucnpaskata Ha 3aemute 3a BPabGOTEHM, [OKOMKY Ce Cnydar, Ce npusHasaar BO AoGuBKara wiu sarybata
(TpoLwoum 3a BpaboTeHH).

(8) DUHAHCUCKK CPEACTBA PACMONOXIUBK 3a Npoaaxba

PuHAHCUCKK CpeacTBa PACNONOXIMBM 3a Npofaxda ce HeflepuBaTUBU KOM CE UMK OAPEeH! BO 0Baa KaTeropuja unu He ce
KnacuuLUMpaHK BO HeKoja oa Apyrute Kateropuu. Tue ce BKNyYeHW BO HETEKOBHWTE CPEACTBA OCBEH ako PakOBOACTBOTO
“Ma Hamepa Aa v npogase (hMHAHCUCKUTE CPeAcTsa BO pok oA 12 meceuu of AATYyMOT Ha M3BEWTAjOT 3a MHAHCUCKA
cocToj6a. CtekHyBareTo 1 npoaaxbara Ha PUHAHCUCKUTE CPEACTBA Ce NMPU3HABAAT Ha [IEHOT Ha TPTYBaHETO - AATYMOT Ha KOj
[pywTBoTO ce 06BP3yBa Aa KyNu UK NPOAaae HEKOEe CPECTBO.

Mo npBUYHOTO NpU3HaBake, CHTe (PUHAHCUCKM CPEACTBA PACTIONOXIUBH 3a Npoaaxba ce Mepart no 06jeKTMBHA BPeAHOCT CO
MCKNYYOK HA HEKOj MHCTPYMEHT KOj WTO HE € KOTMPaH Ha akTUBHUOT Na3ap W uuja WTo 06jeKTHBHA BPEAHOCT HE MOXE peanHo
[la ce U3Mepu U BO TOj Crlyyaj UCTMOT Ce npukaxysa No HabaBHa BPEOHOCT, BKAYYYBAjKW M TPAHCAKUMCKUTE TPOLIOLM
HamMaleHW 3a TPOWOUMTE Ha owTeTyBaweTo. Hamepara Ha [pylWwTBOTO € a M OTyru OBMe CPefCTBa Kora Ke ce nojaear
NOBO/IHM YCIOBM Ha Na3apoT 3a HWBHA Npoaaxo6a. MpomeHuTe Ha 06jeKTUBHATA BPEAHOCT Ha (HHAHCUCKUTE CPeacTea KoM ce
KnacuguKyBaHU Kako pacnonoXxiueu 3a npogaxkba ce npuaHasaar Bo OctaHata ceondarHa nobueka. Kora duHaHcuckute
CpencTea, KnacudukyBaHW Kako pacnonoxiuMed 3a npoaaxba Ke ce npogagar WM Ke NpeTpnar OLTETyBatse,
aKyMmynupaHata 06jeKTMBHa BPEAHOCT, NPU3HAEHa BO KanuUTanoT, Ce BKIy4yBa BO 40OMBKaTa UK 3arybara, kako fo6meKa 1nu
3ary6a o BNOXyBara BO XapTuu 04 BPEAHOCT.

[NpywTtBOoTO OLEHYBa Ha CEKO] [aTyM Ha W3BEWTAjOT 3a (hMHAHCMCKA coCToj6a AanuM WMa O0b6jeKTMBEH [oKa3 aeka
(hMHaHCUCKOTO CpeacTBo e owTeTeHo. ObjeKTUBEH A0KA3 3a OLWTETyBake UM, KOra Kako pesynTar Ha HacTaHu Ha 3aryba Kou
ce Cnyyune no MPBAYHOTO NMPU3HABAHE Ha CPEACTBOTO MMa BMMjaHWe BP3 MPOLEHETUTE WOHM MNapUYHW TEKOBM Ha
(bMHAHCUCKUTE CPEACTBa UK rpynaTta Ha (OMHAHCUCKM CPEICTBA KO MOXaT CO CUIyPHOCT fa ce npoueHar.[lokonky noctoun
TaKoB A0Ka3 3a (MHAHCUCKM CPEACTBA PACMONOX/IMBM 3a Npoaaxba, KymynaTuBHaTa HepeanuaupaHa aobvBKa (4OKONKY
nocTtou) e peknacuduumpara og OcTaHat ceondateH npuxof Bo [Jo6uskara unu 3arybara u cexkoja octaHata pasnuka e Ucto
Taka npusHaeHa Bo [obuekata wnu 3arybata (PuHaHcMCKM npuxoau). 3arybute nopaau OWTeTyBake NPU3HAEHW BO
no6uBKaTa unu 3arybara 3a KanuTanHu MHCTPYMEHTH He Ce NPU3HaBaaTt NOBTOPHO Npeky Aobuexara unu sarybara.
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[okonky hHaHCUCKMTE CpeacTBa PacnonoXnmen 3a npoaaxda ce NPoOAaAEHU WK OTKYNeHM, 1 Nopaau Toa Aenpu3HaeHH,
KopeKuujaTa Ha 0bjeKTMBHATA BPEAHOCT akyMy/MpaHa B Kanutan e peknacuduumpara oa OctaHara ceondarHa n061BKa BO
[lobuskara unu 3arybara (PUHAHCUCKM NPUXOL).

2.4.2. duHaHcUcKU 06BpCKU

068Bpcku KoH fob6aByBaYmu M ocTaHaT 06BPCKU

ObBpckuTe KOH fobaByBaun 1 OCTaHaTH 06BPCKM (BKNYYYBAjKM M M NPECMETaHUTe TPOLOLUM) NPBUYHO Ce Npu3Hasaar no
06jeKTBHa BPEOHOCT, a MOC/ea0BaTe/IHO Ce Mepar Mo amopTU3WpaHa BPeOHOCT KOPUCTEjKM ro METOAoT Ha edeKTUBHa
KamaTHa cTanka. 3apafu KpaTkuMOT POK Ha [I0CneBarke, CeralHara BpeaHoCT Ha 06BPCKUTE KOH A0baByBayu U OCTaHATUTE
06BpCKH e NpUbAnxKHa Ha HUBHaTa 00jeKTUBHA BPEAHOCT.

[lonropoyHute rHAHCUCKM 0BBPCKM NPBMYHO Ce Mpu3HaBaaT no 00jeKTMBHA BPEAHOCT M NOCNELOBATENHO CE MepaT Mo
amMopTM3upaHa BPeaHOCT KOPUCTE|KU 0 METOA0T Ha e(heKTUBHA KamaTHa cTanka.

2.5. 3anuxu

3anuxute ce UCKaXKyBaat No BPeaHOCT NOHUCKa oA HabaBHaTa UK HeTo nasapHa BpPeaHOCT. Heto na3apHarta BpeaHOCT e
npoueHeTa NpoAa>kHa LieHa BO HOPpManHU YCN0BW Ha AenyBake, HaMmaneHa 3a npoueHeTuTe Tpowoun 3a npo,uaxéa.

HabaBHata BpEOHOCT Ha 3aNWUXMTE CE eBWAEHTUPA Croped MPUHLMNOT NPOCEYHM LEHW M W BKIYYyBaaT TpOLIOUWUTE
HaCTaHaTH 3a HUBHA HabaBKa W 0BeayBarke Ha NOCTojHaTa CocTojba 1 noKauwja.

TenethoHcku1Te anapat Bp3aHW BO NPOMOTMBHM aKTMBHOCTH, YECTO Ce NpPOaaBaaT no NOHUCKa oA HabaBHaTa BPELHOCT 3a
uenuTe Ha 0o6uBarbe Ha HOBM MPETMATHULUM CO 00BP3yBaYKM NMEPUOL 3a KOPMUCTEHE Ha ycnyrara. TakBute 3arybu of
npoaaxba Ha onpema ce eBuIeHTUPAAT CaMo MpK HacTaHyBake Ha npoaax6ara, 6uaejku cTUTe ce NPoAaneHH Kako fien oa
npothuTabuneH [OroBop 3a YCMyrn CO KynyBadoT WM [OKOMKY HOMUHA/HATA NPOofaxkHa LeHa e nosucoka oa HabasHata
BPEAHOCT Ha TenedoHOT. [IOKONKY HOMUHANHATA NPOAAKHA LieHa € NOHUCKa o/ HabaBHaTa, pasnukara BefHall ce NpU3HaBa
KaKo UCMpaBKa.

3arybuTe of “cnpaBkaTa Ha 3anuxute ce npuaHasaat Bo OcTaHath pacxoau of pabotereto (McnpaBkata Ha BpeaHocTa Ha
3a1MXMUTE 10 HETO NPO/AAXHA BPEAHOCT).

2.6. HetekoBHM cpeacTBa HameHeTH 3a npogaxk6a

CpeacTeata ce KnacuduuMpaar Kako CPeacTBa HameHeTu 3a npomaxba QOKO/Ky MoBeke He ce NoTpebHW 3a MAHOTO
paboTetbe Ha [lpylITBOTO, AOKOSKY CE& MAEHTU(DMKYBaHK 3a Npoaaxba 1 ce 0YeKyBa AeKa Ke Buaat npofafeHu BO HapeaH!Te
12 meceum. OBMe CpeAcTBa Ce MPUKaKaHW NO MOHWUCKA O[] CeraliHata BpedHOCT WK 06jeKTUBHATA BPEAHOCT HaMarneHa 3a
TpowouwmTe 3a npogax6a. AMopTu3aumjaTta npecTaHysa fa ce NPecMeTyBa Of AEHOT Kora CpeacTsata AobuBaar cTaTyc Ha
cpeacTea HameHeTu 3a npoaaxba. Kora cpeacteata ce o3HadeHW 3a npoaax6a W yTepaeHata 0bjeKTMBHA BPEAHOCT e
NOHWCKA Of] CeraliHaTa BPe[HOCT, pasnukara Ce NpusHasa BO nobuBKata unu 3arybara (AMopTusaumja) kako 3aryba on
OLTETYBaHE.

2.7. HepBm>XHOCTH, NOCTPOjKK U onpema

Hemsw>kHOCTUTE, MOCTPOjKUTE M OMpemara ce npukaxyBaar no HabaBHa BPEOHOCT HaManeHa 3a akymynupaHarta
amopTu3aumja v 3arybute of owTeTyBare (Buau benetwka 2.9).

HabaBHaTa Bpe4HOCT Ha HeABUXKHOCTMTE, MOCTPOJKUTE M OMpPEMaTta ce COCToM o/ HabaBHaTa LieHa, BKIy4yBajKku ja yBO3HaTa
LapMHa M HemnoBpaTHUTE AaHouM 3a HabaBka, HamaseHa 3a TProBCKWTe MOMycTM M pabatu U cuTe AMPEKTHU TPOLIOUM
HanpaBeHu 3a CPe/ICTBOTO [la Ce I0Be/Ee Ha NoKaLMja M BO YC/OBW HEOMNXOAHM 3a CPEACTBOTO Aa 6uae cnocobHo 3a ynoTtpeba
Ha HA4YWH KOj € oapefeH 04 PaKOBOACTBOTO. [pBUYHATA NPOLEHKA HA TPOLOLMTE 3a AEMOHTUPAHE M OTCTPaHyBame Ha
CPEnCTBOTO, Kako 1 3a 06HOBYBaHE HA NPOCTOPOT (PecTaBpaumja) Ha Koj CPEeACTBOTO € NIOLUMPaHO UCTO Taka Ce BKyYeH! BO
HabaBHaTa BPEOHOCT ako CTekHatata o6Bpcka Moxe na Ouae npuaHaeHa Kako pesepsuparbe cornacHo MCC 37-
Pesepsuparba, HeN3BeCHU 00BPCKM M HEU3BECHHM CPEACTBA.

HabaBHaTta BPEAHOCT Ha COMCTBEHO M3rpafeHuTe CPEACTBA MM BKAy4yBa TPOLIOUMTE 3a Matepujany W AMpekTHa paboTHa
paka.
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Mocnenosatentu WM3agaTouM Ce BKIYYEHW BO CerawiHata BPEAHOCT Ha CPeacTBOTO, WAKM Ce NMPWU3HAeHW Kako nocebHo
CPeacTBO, €AMHCTBEHO KOra € BepojaTHO AeKa WAHUTE eKOHOMCKM KOPWCTU MOBP3aHW CO CPEACTBOTO Ke Ce npenear BO
[lpywTBOTO M KOra TPOLWOKOT Ha CPEACTBOTO MOXe Aa buae uamepeH BepoaoctojHo. CeralHaTa BPEAHOCT Ha 3aMEHETHUOT
nen ce otnuwyea. Cute octaHaT u3aaToun 3a NONPaBKK M OAPXKYBake Ce NpuaHaBaar Bo Aobuekara unu 3arybara Kako
TPOLLOLM BO NEPUOLOT KOra HacTaHyBaar.

Kora cpencrsata ce pacxofyBaat, HabaBHaTa BpeHOCT U aKyMynupaHara amopTu3aumja ce Tpraar 04 CMETKOBOACTBEHATa
eBuaeHUuja 1 3arybaTa ce npuaHaea Bo 0OMBKATA WK 3arybata kako TPOLOK 3a aMopTH3aLimja.

Kora cpencteata ce npoaaneHu, HabasHaTa BpeQHOCT M akyMynupaHata amopTv3auuja ce Tpraar O CMETKOBOACTBEHATA
eBuaeHUMja n fobuBKaTa unu 3arybata onpeaeneHa co CNopefyBarbe Ha NPUAMBOT CO CerallHaTa BPpeaHOCT Ce NPU3HaBa BO
nobuskata unu sarybara (OcraHatv onepartueHu NPUXoOan).

AmopTH3aumjata Ha HeaBUXKHOCTUTE, NOCTPOJKUTE U OnpemMara ce npuaHasa BO Ao6WBKaTa MW 3arybata Ha NPaBONMHUCKA
OCHOBA BO TEKOT Ha NPOLIEHETMOT KOPUCEH BEK Ha Tpaeke Ha HelBUXKHOCTHUTE, NOCTPOjKUTE M onpeMata. Ha HeaBuxXHOCTUTE,
NOCTPOjK1TE U ONpeMara He UM Ce NpecMeTyBa aMopTU3aLMja Ce 10 MOMEHTOT Kora CTaHyBaaT pacnonoxnuem 3a ynotpeba.
3eMj1LTETO He Ce aMopTM3KUpPa. KOPMCHMOT BEK Ha HEABMXXHOCTUTE, MOCTPOjKUTE W ONPEMATa U 0CTAaTOKOT Ha BPeaHOCTa ce
pEeBUaMPa, U Ce KOpUrupa ako e NoTpebHO, HajManky eHaLl FOAULLIHO. 3a NoBeKe AeTann OKOoNy BAWjaHWeTo Ha nocneaHata
pEeBH3Mja Ha KOPUCHUOT BEK Ha FPYNUTE Ha HEABMXHOCTH, MOCTPOjKM 1 onpema Buau benetwka 11,

MpouexeTnot KOPWUCEH BEK HA HEABMXXHOCTUTE, ﬂOCTpOjKMTe M onpemara e Kako Wro cneau:

2012 2011

FoauHu ["oauHw

3rpagu 20-40 20-40
HanseMHu n kabencku nuHum 20-25 20-25
TenedoHCKH LeHTpanm 10 10
Komnjytepu 4 4
Meben 1 apyra kaHuenapucka onpema 4-10 4-10
Bosuna 4-10 4-10
OcTaHaro 2-15 2-15

2.8. Hemarepujantu cpeacrea

Hewmatepujantute cpeactsa HabaseHn oa [pylwTBOTO Ce MCKaxaHu no HabaBHa BPEAHOCT HamaneHa 3a akymynupaHara
amopTu3aumja 1 3arybute of owteTysare (Buan benetuxa 2.9).

MocnefoBarenHuTe U3naToUM Kaj HEMATEPUjanHUTE CPECTBA Ce KanuTanMaupaar eaMHCTBEHO Kora ja 3rofieMyBaar uaHara
eKOHOMCKa KOPUCHOCT Off HeMaTepujanHuTe CPeaCTBa COAPXAHN BO CeLmdUYHM CPeacTBa Ha KoM WTOo ce ofHecyBaat. Cute
OCTaHaTW M3[ATOLUM Ce TPETUPAAT KaKo TPOLIOLM BO NEPHOAOT KOra HacTaHyBaar.

Kop1CHMOT Bek Ha KOHLeCHjaTa U N1UeHLMTe € OAPEeaEeH BP3 OCHOBA Ha [JOrOBOPUTE MO OCHOB HAa KOW UCTUTE CEe CTEKHATH W
Ce aMopTU3npaaT Ha NpPaBO/IMHMCKA OCHOBA BO TEKOT Ha MEPWOAOT Ha [OCTANHOCT Ha (hpPeKBeHUMjaTa 3a KoMepuujanHa
ynoTpeba [0 KpajoT Ha NPBUYHATA KOHLECH]a MK NeprHoaoT 3a Koj e nobueHa nuueHuata. [py oapeayBareTo Ha KOPUCHUOT
BEK HE Ce 3eMaar BO MPeBHL NEPUOaNTE Ha 0OHOBYBaHe (BMaM beneltka 12).

npOLleHeTVIOT KOPWUCEH BeK € KaKo WTo cneau:

2012 2011

[oanHm ["oauHm

CodhTeep 1 nuLeHUM 2-5 2-5
KoHuecuja 18 18

AMopTHU3aLmjaTa Ha HeMaTepHjarIHWTE CPEACTBA Ce NPU3HaBa BO 40OMBKaTa UK 3arybarta Ha npaBofMHACKA OCHOBA BO TEKOT
Ha MPOLIEHETUOT KOPUCEH BEK HA Tpaee Ha Hematepujantute cpeactsa. KOPUMCHUOT Bek Ha HeMaTtepujanHuTe CpeacTea ce
peBMaMpa, 1 ce Kopurupa ako e NoTpeBHO, HajManKy eaHaLl MOAULLIHO.

Mpu onopenysarbe Aany OAPEAEHO CPEACTBO KOE MHKOPNOPWPA eN1eMEHTH M Ha HEABWXKHOCT, MOCTPOjKMU 1 onpema W Ha
HemaTepujanHo cpeacTeo Tpeba faa ce esupeHtupa cnopen MCC 16 - Hemsw<HOCT, MOCTPOjKM WM ONpemMa Wiu Kako

19



MaxenoHckn Tenekom Al - Cronje
MocebHu hMHAHCUCKM U3BELWTaN

Benelku koH nocebHUTE PUHAHCUCKM U3BELLITaM

Hemartepujanto cpenctso cnopen MCC 38 - Hematepujaniu cpefctsa, pakoBOACTBOTO KOPUCTH NPOLIEHKA 3@ 1a OLUEHU KOU
€N1eMEHTH Ce N03HAYajHU U COOABETHO Ce NPU3HaBa UCTOTO.

2.9. OwreTtyBatbe Ha HEABUIKHOCTUTE, MOCTPOjKUTE U ONpeMara u HemarepujasHuTe cpeacTea

CpeﬂCTBaTa KOW MMaaT HeoapedeH BeK Ha KOPUCTEHE He Ce MNnpeamer Ha aMOmeaaqua U ce TeCTMpaHu roguHo 3a
owTeTyBame.

CpeacTteata Kou Ce npeMeT Ha amopTM3auMja ce NpoLeHyBaaT o OWTETyBare Kora NocTojaT HaCTaHW WKW NPOMEHW BO
OKOMHOCTUTE KOW MHAMLMPAAT ieKa HUBHATA CeraliHa BPeHOCT He e UCTa CO HUBHATa HaAoMeCTyBauKa BpeaHocT. 3arybute
Of OWTETyBake Ce MPU3HABaaT 3a W3HOCUTE 3a KOW CeralHara BPeAHOCT Ha CPEACTBOTO 0 HAAMWHYBA HEroBUOT
Ha#OMeCTyBay4ku U3HOC. HaloMeCTyBaYKMOT M3HOC NPETCTaByBa NOTro/IEMUOT M3HOC 0L M3HOCOT KOj ja NpeTcTaByBa peanHarta
BPEAHOCT Ha CPeacTBOTO NpW npoaax6a, HamasieHa 3a TPOLWOLUMTe 1 BpeaHocTa Bo ynoTpeba. 3a NpoLeHKa Ha OLITETyBare
Ha CpefcTBata, MCTUTe Ce rpynupaat Ha HajHUCKO MOXHO HWBO 3a KOe MOXe Aa Ce YTBPAM He3aBWCEH napuyeH Tek (cash-
generating units).

3arybute of owTeTyBare Ce npuaHasaar Bo aAobuekara unu 3arybara (Amoptusaumja). HeduHaHcHUCKuTe cpeacTa Kow
npeTprese OlWTeTyBakbe Ce PEBUAMPAAT eHalll FOAMILHO 3a Aa CE YTBPAM MOXHOTO BPaKare Ha OLITETYBaE.

2.10. PesepBupatba u HeussecHu 06BpCcku

PesemepakbaTa Ce Npu3HaBaaT Kora ﬂprJTBOTO “Ma cerauHa 3akKOHCKa MW KOHCTPYKTUBHA OﬁBpCKa KaKO pes3yntar Ha
U3MUHATU HaCTaHU U e BepOjaTHO [leKa Ke HacTaHe 0J/I1B Ha cpenctsa co uen aa ce noaMmnpu osaa oéspcr<a M KOra € MO>XHO
[a ce Hanpasu BepO,ClOCTOjHa npoueHKa Ha U3HOCOT Ha 06BDCKaTa.

Pesepsuparbata ce Mepar U eBMAEHTUPAAT Kako Hajiobpa MOXHa NPOLEHKAa Ha M3HOCOT Koj e noTpebeH aa ce noaMupw
ceralHata ob6Bpcka Ha [aTyMOT Ha M3BewWTajoT 3a (MHaHcucka coctojba. MpoueHkata Moxe aa Ce MpecMeTa Kako
NoHOEPUpaH MPOCeK 0[] OYEKYBAHUTE MOTEHUMjaNHU UCXOAM WK, UCTO Taka, MOXe aa Oufe eneH MCXod CO Hajronema
BepojaTHocT. Pe3epeuparbata ce NpusHaeHn Bo 1oBuBKaTa unu 3arybata Ha COOABETEH TPOLLIOK KOj 04roBapa Ha npupoaarta
Ha PE3EePBUPAHLETO.

3a HeusBecHUTe 06BPCKM He Ce BpLuM pesepsuparbe. HenssecHa 06BpcKa e MoXkHa 0OBPCKa Koja Npou3snerysa ofi MUHar
HaCTaH M YMelTO NOCToeHe Ke 6uae NOTBPAEHO Camo CO CAy4yBakbe WK He-ClydyBare Ha efeH MW NOBEKe HEeCUrypHH
MIHW HaCTaHU KOW He Ce BO LeNOCT NoA KOHTPOa Ha EHTUTETOT, UK ceralHa 06BpcKa Koj NpoM3nerysa of MUHAaT HacTaH Ho
He e Npu3HaeHa 61aejKn He e BepOjaTHO Aeka Ke MMa OB Ha PECYPCH KOM BKITydyBaaT eKOHOMCKM KOPUCTH 3a UCMnaTa Ha
Taa 06BpCKa UKW He MOXe Aa Ce HanpaBW BePOA0CTOjHA NPOLIEHKA HA W3HOCOT Ha obBpCKaTa.

2.11. AKunoHepcku Kanutan
O6uUHKTE aKUMK Ce KNacudUUMPaHW BO aKLIMOHEPCKUOT KanuTasl.

2.12. ConcrBeHu akuuu

Kora [lpywTBoTO KynyBa COMCTBEHW aKUWW, U3HOCOT KOj € MnareH, Koj r1 BKIy4YyBa WU AMPEKTHUTE MPOMEHNWBU TPOLIOUM
(HamaneHu 3a aaHOK Ha AOOMBKA), € HaManeH o[l 3anULAHWOT KanuTan Ha akuMoHepuTe Ha [pylWwTBOTO Ce AoAeKa akUMUTe
HE Ce OTMOBMKAHW MMM MOBTOPHO M3aafeHW. Kora COMCTBEHWUTE akuuW Ce MOBTOPHO M3AafeHW NMPUMEHUOT HALOMECTOK
(HamaneH 3a 6WUN0 KOU [AMPEKTHO MPUMUILAHW MPOMEHIMBM TPOLIOUM M NMOBP3AHWOT edeKT Ha AAHOKOT Ha A06MBKa) ce
BK/y4yBa BO KanWTanoT KOj Ce O[IHECYBA HA UMATENNUTE Ha aKLMK Ha [pyluTBoTO.

2.13. OcraHatu pesepsu

[pywTBOTO M3MBOjyBa 3aKOHCKA pe3epsa Koja ce chopMupa no nar Ha M3aeojyBarke o4 Heto aobuskara. Osaa pesepsa ce
NPecMeTyBa W M30BOjyBa Kako MPOLEHT YTBPAEH CO 3aKOH U He Moxe aa 6uae noman of 15% on nobuekarta, ce noneka
pe3epBuUTe He AOCTUrHAT M3HOC KOj e e[HAKOB Ha eAHa NeTTMHA 04 OCHOBHaTa rnaBHUHA. OBUE pe3epBu Ce HaMeHeTu 3a
MOKp1BarLE Ha 3arybu W He ce pacnpeenysaar Ha akLUMOHePUTE, OCBEH BO CyYaj Ha 6aHkpoTMparke Ha [lpylwTBoTO.
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2.14. Mpuxoam

MpuxoauTe oa AageHu yenyru v nponaxda Ha onpema (Buau Genewwxa 16), ce npukaxanu Hamanenn 3a 1B u nonyctu.
MpuxoauTe ce NpuU3HaBaaT Kora M3HOCOT Ha NPWUXOAOT MOXE BEPOAOCTOJHO [ia Ce U3MepH, U Kora e BepojaTHO Aeka Ke
HacTaHe NPWUAMB HA MAHW EKOHOMCKKM KOPUCTH BO [pywTBoTO M cneunduynnte kputepuymn on MCC 18 3a npoaax6ata Ha
NPOW3BOAM W [1ABaHETO HA YCAYrW Ce WCMOMHETH 3a [aBareTo Ha cexoja of ycnyrute Ha [lpywTBoTo M npoaaxbara Ha
NPOW3BOAM.

Ha kynysauute Ha [pywTBOTO MM Ce [OAeNyBaaT NOeHU 3a NOjanHOCT (KPEAUTHU MOEHM) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [lpywTBoTO, BKIYYyBajKM r0 M HABPEMEHOTO Nnakare Ha (haxTypute. Harpaagute 3a nojanHocT Moxar ga ce
aKyMynmMpaat ¥ MICKOPMCTAT CO LieN Aa ce 0CTBapat MaHW npuaobusku (np. TenedoHu, TenekoMyHUKaUMcKa onpema v cn.) oa
[pywrsoto. Kora kynysauuTe Ke rv 3apaboTar HUBHUTE KPEAUTHU NOEHH, 0BjeKTUBHATA BPEAHOCT Ha 3apaboTeHUTe KPeaUTHH
NoeHu ce oasema oA hakTypupaHUoT NPUXOA Ha KynyBadoT, u ce npuaHasa Bo OctaHatn 06spcku (Opanoxen npuxoa). Mpw
MCKOPHCTYBAHETO (MK UCTEKYBAHETO) Ha NoeHuTe, OAN0XeHUOT NPHUXOoL ce 0cnoboayBa BO MPHUXOA KaKo LWTO KynyBayoT ro
MCKOPUCTYBA (MW OTKaXKyBa) HEMCNOPaYaHUOT ENEMEHT Of NaKeTOT.

MpuxoanTe 0a onepaTMBEH HaeM Ce NpU3HaBaaT Ha NPaBO/IMHUCKA OCHOBA BO TEKOT Ha NEPUOLOT BO KOj Ce AaBa ycnyrata.
2.14.1. TMpuxoau on dukcHa renedoHuja

Mpuxoaute npouanerysaar of YCNyru [AafeHW Ha npeTnaatHUUMTE M OocTaHaT TPeTM nuua KoW ja  Kopuctar
TeNeKoOMyHMKauMcKaTa Mpexa v of npoaaxoba Ha onpema.

[oroBopuTe CO NpeTnnaTHULMTE TUMMYHO BKNy4YyBaaT npoaaxba Ha onpema, MeceyHa NpeTnnata U peannmaupaH roBopeH,
MHTEPHET, NofaToOYeH UAKW MynTUMeaujaneH coobpakaj. [JpylWwTBoTO M CMeTa pasnuyHUTE eNeMEeHTU Ha BaKBUTE [LOrOBOPH
KaKo MoefuHeYHU NPUXOaM 1 ro NPU3HAaBa CEeKOj 0/ OBUE NPUXOAM KOPUCTEjKU rO METOAOT Ha ocTaTouHa BpeaHoct. Osue
eN1eMeHTH Ce MAEHTU(DUKYBAHU U noaeneHu, buaejku UCTUTe MMaaT caMoCTojHa BPEAHOCT M ce npoaaBaaT U OAAENHO OCBEH
BO nakeT. 3atoa [lpylwTBOTO NPU3HABA NPUXOM 33 CUTE OBME EIEMEHTH KOPUCTE]KM IO METOAOT HA OCTaTOYHA BPEAHOCT MpU
LUITO BpeaHOCTa 3eMeHa BO MPeBUA 3a a/loUMpatke Ha NOOANEHUTE eN1EMEHTHU e e[IHAKBA Ha BKyMHaTa BPeAHOCT 3eMeHa BO
NpeaBra MUHYC 06jeKTUBHATA BPEAHOCT HA HEMCKOPUCTEHUTE €NIEMEHTH.

[lpywTBOTO MM OBO3MOXYBA HA KIMEHTUTE TECHOMOjACEH W WMPOKOMOjaceH NpucTan [0 HejauHata UKCHa U TeneBusncka
mpexa. [Mpuxoante o4 ycnyru ce npuaHaBaar Kora ycryrute ce AafeHu BO COrMacHOCT CO A0rOBOPHUTE oapentu 1 yCrnosu.
Mpuxoaute on coobpakaj ce npu3HaBaaT CrMopea WCKOPUCTEHWUTE MUHYTU M [IOrOBOPEHWTE HANOMECTOLM HamaeHu 3a
on06peHuUTe NONYCTH, loaeKa NPUXoaMTe 04 NPETNATa U YCryr1 co MUKCEH HAOMECT Ce NPU3HaBaar BO NePUOAOT 3a KOj e
OfiHECYBAAT.

Mpuxoante W TpolouMTe NOBP3aHW CO npoaaxda Ha TeNeKoMyHWKauucka onpema W [ofaTouM Ce npu3HasaaT Kora
NPOW3BOAMTE CE JOCTABEHM, MOL YCMOB a HE NOCTOjaT HEMCMONHETH 06BPCKM Of CTpaHa Ha [JpyLITBOTO KOM UMaaT BAujaHHe
BP3 KOHEYHOTO NpudaKare Ha 4Or0BOPOT 0f] CTPAHA Ha KyryBayorT.

MpuxoauTe 0f ayauo TEKCT yCiyru (FOBOPHW M HErOBOPHM) Ce Npu3HaeHu Ha B6pyTo ocHoBa buaejkn 0be3benyBareTo Ha
OBWe YCyr1 Npeky Mpexara e 04roBopHocT Ha [pywTsoTo, [JpylwTBoTO ja yTBpAYBa LEHaTa Ha OBME YCNYrW W M CHOCH
3HaAYajHUTE PU3ULIM Ol OBUE YCNYrH, BO CMIPOTUBHO CE NPUKAKAHW Ha HETO OCHOBA.

Tpetn nuua KoM Ce KOPWUCHMUM Ha TeneKOMyHMKauuckata Mpexa M BKIydyBaaT OCTaHaTuTe [aBartefii  Ha
TENeKOMYHUKALMCKM YCyr1 KOWLWTO ja KOpUCTaT MpedxaTa 3a TenedoHcku pasrosopu. OBue NpUxoau 0f ronemMonpoaaxeH
(BneseH) coobpakaj ce npu3Hasaar BO NEPUOAOT HA KOPUCTEHE Ha Mpexara. [en oa npuxoauTe HajuecTo ce nnakaar Ha
[PYrv onepatopy (MHTEPKOHEKLMCKH) 3a ynoTpeba Ha HUBHWUTE MPeXH, Kafe WTo e npumeHnueo. Mpuxoante 1 Tpoloumnte
3a OBME TeNEOHCKM PasroBOPU KOW TePMUHMPAAT UMK TPAH3MTMPAAaT Ce NPUKaXKaHW Ha BPYTO OCHOBA BO OBME MOCEOHM
(huHaHCHCKu u3BelTan 6uaejku [pywTeoTo e 0CHOBEH CHabayBay Ha OBME YCIyri MPUTOa KOPUCTEjKM ja CONCTBEHATA Mpexa
1 cnoboaHO AeUHNUPA]KN T LIEHWUTE HA YCNYTUTE, U Ce NPU3HAEHU BO NEPHUOOT Ha KOPUCTEHE Ha MpeXarta.

2.14.2. TMpuxoau on uHTEerpupaHu pewenuja u UT
[loroBopute 3a MpeXXHW yCNyru ce COCTOjaT Off MHCTaNalUuMja U ynpasyBare CO KOMYHUKAUMCKU MPEXK Ha KOPUCHULMTE.

MpuxoauTe 04 rOBOPHM M YCNYrW 3a NOAATOLM KOM MPOM3NErysaar Of TakBUTE [IOrOBOPU C& NpU3HaBaar kora ycnyrute ce
UCKOPUCTEHM Of1 CTPaHa Ha KOPUCHUKOT.
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MpuxoanTte oA [OrOBOPKU 3a MHTErpHUpaHu pelleHuja kou bapaaTr AoCTaByBarbe Ha NPOM3BOAW M/UNU YCNYTW FEHEPanHo ce
MOKPUEHW CO OFOBOPMU CO (DMKCHM LIEHU M NPUXOUTe Ce NpuU3HaBaaT BP3 OCHOBA Ha MPOLEHT HA AOBPLIEHOCT 3EMajKK o
NpeBua 0HOCOT Ha HanpaBeHuTe TPOLOLM 3a U3BplUeHaTa paboTa BO BPCKa CO J0Or0OBOPOT U NPOLEHETUTE BKYMHU TPOWOUM
0/ 10TOBOPOT.

Mpuxoante o npoaaxbata Ha xapaBep Ce Npu3HasaaT Kora PU3WMKOT Ofi COMCTBEHOCTA 3HAUMTENHO Ke Ce NMpeHece Ha
KOPMCHHMKOT, 06e3benyBajku ieKa He NoCTojaT HEMCMONHETH 0BBPCKMU KOW BAMjaaT Ha KOHEYHOTO NpUdakarke Ha JOroBOpPOT
04 CTpaHa Ha KOPWUCHUKOT. Buno Kakeu Tpowouu Bo 04HOC Ha OBUE 0OBPCKM Ce MpU3HaBaaT Kora COOABETHUOT NPUX0[ e
NPU3HaeH.

MpuxoauTe of JOrOBOPH 3a M3rpaabda ce eBuaeHTMpaar co ynotpeba Ha MeToaa Ha NPOLEHT Ha noBplieHocT. CTeneHoT Ha
[IOBPLUEHOCT Ce YTBPAYyBa BP3 OCHOBA Ha TPOLIOLMTE HanpaBeHU A0 TOj AATyM BO OLHOC Ha NPOLEHETUTE BKYMHW TPOLIOLM.
Mobapyeatbara 04 [0roBOpU 3a M3rpaabda ce KnacudrKysaar BO M3BELITAjOT 3a (hMHaHCKUCKaTa cocTojba kako obapysara
0/ KynyBauu v ocTaHaT1 nobapysatba.

2.15. Mpuxoau on avBuaeHpa

lMpnxomoT 04 AMBMAEHAA Ce NpU3HaBa Bo AobuBKaTa W 3arybata Kora € BOCNOCTaBeHO NpasoTo Ha [pylwTBOTO Aa ja Aobre
Hannarara Ha ucTara 1 Kora eKOHOMCKHTE KOPUCTH Ce BePOjaTHHU.

2.16. BeHeduumnu Ha BpaboTeHute
2.16.1. TleH3nCKM U OCTaHaTHU KPaTKOPO4HU 06BPCKM KOH BpaboTeHuTe

[pywTBOTO BO TEKOT HA CBOETO HOPMArHO paboTere BPLWM MCMNATH BO KOPWUCT HA CBOMTE BPAOOTEHM 3a MEH3UCKO,
3[1PABCTBEHO M COLMjAsTHO OCHIYpyBakbe Kako M NepcoHaneH aHoK KOULLITO Ce NPecMeTyBaaT Crope[ BaeUKuTe 3aKOHCKH
CTanku KoU ce Ha cuia Bo TeKOT Ha roitHata Bp3 OCHOBA Ha HUBHUTE BpyTo nnarv. HamomecToKoT 3a roauileH 0aMop UCTO
Taka ce MpecMeTyBa CMOpef NOKaTHOTO 3aKoHO4AaBCTBO. [lpylWITBOTO MM MUCMnaka OBME MPUAOHECH KOH APXKaBHWTE U
npuBaTHuUTe (HOHAOBK. TPOLIOKOT 3@ OBME MCMNATH Ce MPUKaKyBa Ha ToBap Ha fo6uBKaTa unu 3arybara BO UCTUOT NepUos,
Kako W TPOLWOKOT 3a nnata. He e HanpaBeHO pesepsupare 3a HAAOMECTOK 3@ HEUCKOPWCTEH rofuiieH oamop 6uaejKku
COMMIacHO /oKanHaTa 3aKOHCKa perynatvea, pabotodaBador e obsp3aH na o6esbeau ycnosu, a BpabOTEHMOT fa ro
MCKOPMCTH FOAMLLHMOT OAMOP BO paMKuTe Ha eaHa roanHa. Oea UCTO Taka ce MPUMEHyBa Kako MoAuTMKa Ha [lpylwTeoTo 1 BO
COrNacHOCT CO UCTOPHUCKMUTE NoaaTouu BpaboTeHUTe rM KOPUCTAT HUBHWTE FOMILIHM OIMOPU BO PAMKMTE Ha eAHOMOAMLIHUOT
3aKOHCKM pok. [pywTBOTO HE PaboTn CO HMeaHa Apyra NeHaucka nporpama Mau nnaH 3a noct NeH3ucku beHeduumn u
cnopen Toa Hema HWKakBa 006BpCKA BO OAHOC Ha neHauute. [pywitBOTO “Ma AOroBOopHa 06BpCKa fa MM MCTNaTtM Ha
BpaboTeHUTE TPW MPOCeYHU nnatv Bo Penybnuka MakenoHuja Ha IEHOT Ha HUBHOTO MEH3UOHUPatke cropen KonekTMBHUOT
porosop Mery [pywteoto v Cuuaukator Ha spaboTeHuTe Bo [pylwTBOTO, 3a KOM € Npu3Hata COOABeTHa 06BpCKa BO
(hMHaHCUCKUTE W3BELUTaW, MepeHa CNopes ceralHaTta BpeiHOCT Ha TPW NPOCEeYHU NiaTh 3ae[HO CO KOPEKUMUTE BKIYYEHH
BO aKkTyapckarta npecmetka. Obspckara 3a fiedhuHUpaHaTa KopUCT Ce NPECMETYBa Ha rOAMLWHO HUBO O/ CTPaHa Ha HE3aBUCHU
aKTyapu CO KOPUCTEHE Ha METOAOT Ha KpeauTMpake Ha npoekTMpaHa eauHuua. CerawHara BpeAHOCT Ha obBpckaTa 3a
neduHUpaHaTa KOpUCT e onpeaeneHa co AUCKOHTPare Ha NPOLEHETUTE UOHW NAPUYHW OANMBU CO KOPUCTEHE HA KamaTHU
CTanku Ha BUCOKO KBAIUTETHW 0OBP3HULIM, KOM Ce IEHOMUHWUPAHK BO BanyTa BO Koja Ke buaat nnateHu Hagomectouute. Mcto
Taka, [lpywTeoTo Hema o6Bpcka Aa 06e36eysa noHaTamMowWwHK BeHedULUMM HA TEKOBHUTE U NOPaHeLWHUTE paboTHULM.

2.16.2. BoHyc nnaHoBu

[pywTBOTO NpU3HaBa 06BPCKM M TpOWOUM 3a GOHYCH 3eMajku I Npeasua MUHAHCUCKUTE W OnepaTUBHWUTE Pe3ynTaTu.
[pywTBOTO NPKU3HABA pe3epBuparba Kora € 06Bp3aHo CO A0FOBOP MM KOra MMa NpakThka BO MUHATOTO Koja pe3yntupana Bo
KOHCTPYKTMBHA 06BPCKA.

2.16.3. Kopuctu nopaav npekuH Ha BpaboTyBarkeTo
KopucTuTe nopaan npexkuH Ha BpaboTyBareTo ce UCrnakaar Bo Cy4aj kora npecraHysa paboTHUMOT 0AHOC Ha BPaboTeHWOT
npen 4atyMOT Ha HEFOBOTO HOPMATHO MEH3UOHUPAHE, WK JOKO/KY BPabOoTeHUOT npudati 4OOPOBOMNHO NPEKUHYBatbe Ha

paﬁOTHVIOT OHOC BO 3aM€Ha 3a 0BME KOPUCTH. ﬂpymTBOTO ' npuv3HaBa KOPUCTUTE NMOpaan NPEeKUH Ha BpaéowBaH;eTo
[OKONKY npectaHe paéOTHMOT OAHOC Ha BpaéOTeHMTe BP3 OCHOBa Ha AeTaneH d)opmaneH nnaH 6e3 MOXHOCT 3a
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OTNOBUKYBake WKW BO CAy4Yaj AOKOMKY [lpywItBOTO MOHyaM onuuja Ha BpaboTeHwTe 3a NO0OPOBONHO NPEKWHYBaMmE Ha
pPaboTHUOT OAHOC.

2.17. MapkeTuHr Tpowoum

MapKeTUHF TPOLIOLWTE Ce EBUAEHTUPAAT KOra Ke Ce crydar. MapkeTUHr TpowouuTe ce npukaxanu 8o Henetwka 18.
2.18. Maxouu

2.18.1. TekoBeH faHok oa Ao6uBKa

[pywTeata He Tpeba aa nnakaar faHok Ha obuBKa Ha HUBHATA J0OMBKA Npe[ ofaHouYyBare (3apadoTeHa on 1 janyapu 2009
roauHa) foneka Taa fobueka fa ce pacnpeneny Bo opma Ha AMBMAEHAA WAKM BO APYrv (OPMM Ha pacnpeaenysare Ha
nobuekara. [lokornky ce ucnnatv aueuaeHaa, tpeba na ce nnatv 10% AaHoK Ha A06MBKA BO MOMEHTOT Ha ucnnara Ha
avBuaenaata, 6e3 ornen aany BO NapuyHa UAK BO HenapuyHa hopma, Ha CTPAHCKK HEPE3WUAEHTHW NPaBHW MLA, U CTPAHCKK
¥ JOMaLHK huanyku nuua. [inBuaeHanTe ucnnateHun Ha Pe3UAEHTHW NPABHU N1LA Ce U33EMEHU 0 NnaKarse AaHok. OceeH
Ha pacnpefen6ara Ha AMBMAEHAW, AAHOK Ce Nnaka U Ha HeOABMTHUTE TPOLWOUMTE HAMpPaBeHU BO Taa (MCKanHa roauHa,
HamasieHu 3a U3HOCOT Ha JaHOYHOTO 0A0OPYBakLE M APYIM AAHOYHM OfecHyBara (Buav Henetxa 2.19).

2.18.2. Opno>keH gaHoK

Mopaan M3MeHWTE BO MaKeAOHCKOTO AaHOYHO 3aKOHOAABCTBO BO cuna of 1 jaHyapu 2009 roauHa, AaHoYHaTa CTanka 3a
HepacnpefeneHara fobuska belle NPAKTMYHO HamaneHa Ha Hyna, Guaejku JAHOK Ce niaKka camo Kora ce pacnpegenysa
no6uekara. CornacHo co MCC 12.52A, oanoxennte naHo4HM cpefcTsa v 06Bpcku Tpeba aa ce mMepar 10 KOpUCTere Ha
cTankara Ha HepacnpeaeneHa nobuska. Osa pesynTupalle CO aHynuparbe Ha canfata Ha fen Ofl Of/I0XKEeHWUTe AaHOYHMU
CPeacTsa U CuTe OANOXKeHW AaHOYHW 06Bpcku Ha 31 mexkemspu 2009 roaMHa M aHyNUpare Ha CUTe OA/IOKEHW NaHOYHM
cpeactea Ha 31 nexkemspu 2010 roanHa. Bo cornacHoct co baparsata Ha COC 25, [IpywitBoTo ro eBMaeHTMpalle BunjaHneTo
Ha 0Baa npomeHa Bo fobuskara unu 3arybara 3a 2009 u 2010 roanHa, COOABETHO.

2.19.  [OaHok Ha HeoA6MTHU TpOLWOLH

Ha kpajoT Ha thrckanHata roanHa ApyliTeaTa ce JOMKHK Aa nnarar AaHOK Ha HeoaOUTHUTE Tpolwouw, 6e3 ornef Ha HUBHUTE
(huHaHcuckn pesyntatv. OCHOBULA Ce TPOLWOUMTE KOW He cnaraar BO Ae/OKPYroT Ha [ejHOCTa Ha [APYLWTBOTO, OAHOCHO
HeoaOUTHU TpowWouM (TPOWOUW 3a penpeseHTaumja, MOAAPOLM, WU C.) HAMaNeHW 3a AaHOYHOTO Om0DpyBare U ApYru
[aHOYHM onecHyBatba. [JaHOKOT Ha HeOAOUTHWUTE TPOLWOLM Ce NPrU3HaBa Bo fobuBkara unu sarybara (OctaHaTtu pacxoaum o
paboTereTo) kako OcTaHati aHoum (B1aum benetuxa 8).

2.20. Haemwu

2.20.1. OneparuBeH HaeM - [IpyluTBOTO KaKko HaemogaBsares

Cpencreata faneHu Noa HaeM Ha KIMEHTH NPeKy OnepaTuBHU HaeMM ce BKyYeHu Bo HeaBMXKHOCTH, NOCTPOjKK 1 ONpema BO
M3BeLTajoT 3a hMHaHCHUCKa cocTojba. Tue ce aMopTU3npaar BO TEKOT HA HUBHMOT KOPHUCEH BEK HA KOH3UCTEHTHA OCHOBA CO

CMUYHKM OCHOBHU CpeacTsa. anXOJlVITe 0[1 HaeM Ce npu3HaBaaT Ha NPaBoO/IMHUCKA OCHOBA 3a BpeMe Ha Tpaeke Ha HaeMoT.

2.20.2. OnepatuBeH HaeM - [IpylITBOTO KaKko Haemaren

TpolwouuTe KOW NPON3NEryBaar Of OnepaTMBEH HaeM Ce NpPuU3HaBaaT Bo J0OMBKaTa unu 3arybata Ha NpPaBo/IMHUCKA OCHOBA
3a BPEMe Ha Tpaetse Ha HaeMoT.

2.21.  [Oo6uska no akuuja

[lobuBka No akuuja ce NPecMeTyBa CO Aenere Ha AobuBKara Koj Ce OfiHECYBa Ha WMATeNUTe Ha akuuu Ha [pywTBoTo 3a
Nepy1oaOT CO MPOCEYHUOT BPOj Ha BaXKEUKM 0OUUHK aKLMK.
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2.22. Ouctpubyumja Ha amBuaeHaa

[vBMaeHauTe ce npu3HaBaaT kako 0OBPCKa, NPW WTO CE Hamanysa KanutanoT, BO NocebHWTe (PUHAHCUCKM M3BewTan Ha
[pywTBOTO BO NEPHMOAOT KOra ce 0406 peHK 0 CTpaHa Ha akuMoHepuTe Ha [pyWwTBoTO.

2.23. Cnopegn6enu nudopmaumu

Co uen fa ce oapXM KOH3WUCTEHTHOCT CO NPUKAXKYBAaHETO BO TEKOBHATA rOAMHA OAPEAeHM CTaBKM MOXe fa ce
peknacuduLmMpaat 3a KomnapaTt1eH1 uenu. Martepujaniu npomMeHu Bo 06pasnoxeHujata, ako rv uMa, ce AeTanHo OnuLaHu
BO COOBETHUTE Benewku.

3. YNPABYBAHE CO ®UHAHCUCKUOT PUBUK
3.1. ®PuHaHcUcKku haKkTOpHU Ha PU3UK

[pywTBOTO HEe NPMMEHyBa CMETKOBOACTBO 3a 3alUTWTa Off PU3WUK HA CBOUTE (IMHAHCUCKW WHCTPYMEHTH, CUTEe OOOMBKM U
3arybu ce npuaHasaar Bo 406MBKaTa unu 3arybarta, 0CBeH (hMHAHCUCKUTE CPEACTBA KNAaCU(MMULIMPaHU Kako PacronoXInem 3a
npoaaxba Kou ce NpuaHasaar Bo Apyr ceondateH npuxod. Bo ocHosa [IpyWITBOTO € U3NOXEHO HA KPEAUTEH PUBHK NOBP3aH
CO HeroBuTe (hMHAHCUCKKU CPEACTBA U Ofl ABUXKEHETO Ha KyPCEBUTE, KaMATHWUTE CTankKU W nasapHUTe LeHW, KOW BnujaaT Ha
HEroBuTe CpeacTsa 1 06BPCKU. YNpaByBareTo CO (MHAHCUCKUOT PU3MK UMa 3a LIeN [a M OrpaHuyM OBME NasapHW PU3nLy
NPEKy KOHTUHYMPAHKU ONEPATUBHU N PUHAHCHUCKU aKTUBHOCTH.

[etanHute objacHyBara Ha PU3WLMTE, YNPaBYBAHETO CO UCTUTE KaKO M CEH3UTUBHMTE aHanu3u ce OafeHu noaony.
CeH3WUTMBHUTE aHaNM3K BKTydyBaaT NOTEHUMjaNHU NPOMeHu Bo fobuBKkaTta npef oaaHodyBare. [oTeHumMjanHuTe BavjaHuja
Kou ce 0benoaeHeTV (HamaneHn 3a AaHOKOT) Ce UCTO Taka NMPUMEHNMBK Ha KanuTasnoT Ha [pywTBoTo.

3.1.1. NasapeH puauk

lMa3apHHUOT prU3MK ce AeHUpa Kako ,PU3NK Aeka 0b6jeKTHBHATA BPEAHOCT UM BPEAHOCTA Ha MAHWUTE FOTOBUHCKM TEKOBK Ha
(hDMHAHCUCKMOT MHCTPYMEHT Ke Bapupaar Kako pesyntaT Ha NPOMEHW BO na3apHuTe LeHW” W BKIydyBa KamateH pU3MK,
BaNyTeH PU3MK W APYTW LEHOBHU PU3ULM.

Buaejku ronem nen of npuxoaute M pacxoauTe Ha [pywTeoTo ce BO fAeHapu, (yHKUMOHAnHaTa BanyTa Ha [lpywTBoTo e
[IeHapOT, 1 KaKo pesynTar Ha Toa LenTa Ha [IpywTBoTo € Aa ce cBeae Ha MMHUMYM HWUBOTO Ha (PUHAHCUCKKM PU3UK BO Nornen
Ha AeHapoT.

3a npeseHTMparbe Ha nasapHute puanun, MCOU 7 Gapa CEH3UTMBHM aHanW3uM KOU M NOKaxyeaaT edektute of
XMNOTETUYHUTE NPOMEHM HA PENEBaHTHWUTE Bapujabunu Ha pU3nKoT Bp3 nobuekaTa unu 3arybara 1 akuMoHepCKUOT KanuTan.
MNepuoanyHuTe BMjaHuja ce YTBPAyBaaT CO MOBP3YBAHe HAa XMMNOTETUUHWUTE MPOMEHM BO BapwjabuiuTe Ha PU3MKOT BP3
cocrojbara Ha (hMHAHCUCKUTE MHCTPYMEHTH Ha [ATyMOT Ha W3BElLTajoT 3a (PuHAHCHCKa cocTojba. CocTojbuTe Ha AaTyMOT Ha
13BELLTAjOT BOOOMYAEHO Ce PENPE3EeHTATUBHM 3a FOAMHATA, KAaKO LIeNWHa, 3aT0a BinjaHujaTa ce NpecMeTyBaar Co KOPHUCTEHE
Ha COCTOjOMUTE Ha KpajoT Ha roauHara npeTnocTaByBajkk aeka CocTojouTe GUne KOH3UCTEHTHM BO TEKOT Ha MEepuomoT Ha
n3BeCTyBarbe. MetoauTe U NPETNOCTABKUTE KOW Ce KOPWUCTAT BO CEH3UTUBHWUTE aHanu3u Ce axypupaHu Aa ja oapasysaart
TEKOBHATA EKOHOMCKa CHTyaumja.

a) BanyteH puauk
dyHKUMOHaNHA BanyTa Ha [IpyLWTBOTO € MaKeoOHCKHUOT AeHap.

M3noxeHoCTa Ha BanyTeH pU3uK e NoBp3aHa CO NOCeayBake Ha Aeno3nuTh BO 6aHKK KOW Ce eHOMUHUPAHW BO CTPaHCKa
Ba/lyTa 1 Ofl ONEPATMBHM aKTMBHOCTH HA MPUXOAM O W N/laKarba KOH MeryHapOaHH TENEKOMYHUKALMCKN OnepaTopu Kako v
U3OaToOLMTE 33 HEABMXKHOCTM, NOCTPOjKM M ONpemMa U HematepujanHu CPeAcTBa KOWLWTO npouanerysaat of 06BPCKKU KOH
nobaByBaum 01 CTPAHCKM 3EMU.

[esu3Hata Banyta ofi Koja Npouaneryea 0OBOj PU3WK NpseHcTBeHO e EYP. [pywTBOTO KOPUCTM MapUy4HU AENO3UTU BO
CTpaHCKK BanyTv npeTexHo Bo EYP u napuynn nenosutv so MK/ co nesnaHa knay3yna co Len 3awtuta 04 CTPaHCKKU BanyTeH
PU3WK BO COrMAcHOCT CO PacnoNoXInBUTE NMOHYAN Ha GaHkuTe. [pyIITBOTO yrpasyBa CO U3NOXEHOCTA HA PU3UK O KYPCHH
CTanku npeKy OAP>XKyBarbe Ha NOBUCOK M3HOC Ha fieno3nTu Bo EYP kako gokaxaHa ctabunHa sanyTa.
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CeHnautiBHaTa MHDOpPMaLMja 3a BayTHWOT pU3MK koja ce b6apa cnopen MCDU 7 e orpaHuyeHa Ha puUanLMTE KOWUWTO

npouanerysaar 04 (OMHAHCMCKK MHCTPYMEHTU U3Pa3eHW BO BalyTW KO Ce pa3nnuyHu of yHKLUMOHaNHaTa BanyTa BO Koja ce
mepar.

[pywTeoTto akymynupaiue nosexe rotosuHa 8o EYP 1 YC[I 8o cnopenba co Herosute 06BpCKM KOH nobasyBaun 8o EYP u
YCU. Ha 31 nexkemspu 2012 roaunna, gokonky MK 6u 6uno 1% (2011 roauHa: 1%) nocnabo unu nocunHo Bo cnopenba co
EYP, Ha HeTo ocHoBa fobuekara 61 6una nosucoka unu noHucka 3a MK 35.394 unjaam (2011 roauHa: MK 41.193 unjaam),
coongetHo. Ha 31 nexemspu 2012 roaunna, nokonky MK 6u 6un 1% (2011 roanHa: 1%) nocnab uiu nocune 8o cnopenba
co YC[, Ha HeTo ocHoBa aobuskata 61 61una nosucoka unu noxucka 3a MK 513 unjaau (2011 roauna: MK 878 unjaau),
COOABETHO.

6) KamarteH puank

KamaTtH1OT pu3nK e puauK eka 06jeKTMBHATA BPEAHOCT UK MOHUTE FOTOBUHCKM TEKOBU Ha (DUHAHCUCKWOT UHCTPYMEHT Ke
BapMpaar Kako pesynrar Ha NPOMEHU BO KaMaTHUTE CTanku Ha nasapor.

ﬂpomeHaTa BO KaMatHWUTe CTankn M KaMmatHUTe MapruHu MoXKart ga BﬂMjaaT Bp3 (bMHaHCMCKMTe Tpowouu 1 noBpatoT Ha
(*)MHaHCVICKMTe WUHBECTULINN.

KamaTH1OT p13nK 1 pU3MKOT Of NPUHOCOT Ha MHBECTULMjaTa Ce OfL CEeKYHAapHa BaXKHOCT CMOPEAEHO CO CUTYPHOCHUTE Lenu
1 LenuTe 3a MKBUAHOCTA ONuLiaHu norope. [pywTBoTo ro MUHUMU3KMPA KaMaTHUOT PU3UK NPeKy AedrHUparbe Ha UKCHU
KamaTHW CTanku BO NepuodOT Ha BaIMAHOCT Ha onpeneneHu duHaHcucku uusectumn. Of apyra cTpaHa, opoueHuTe
[eno3uT1 Moxar aa bugar npeaspemMe noenedequ Buaejkn norosopute coapxkar oapenda aeka Gavkara Ke npecmeta u
“cnnati Kamarta no kamartHa cranka Koja e Baxeuka Ha HajonucKMoT Nepuos Ha AoCneBase Ha AENO3UTOT U BO COMNacHOCT
CO KamaTHaTa cTanka HaBefieHa B0 NoHyaara.

ﬂOKOJ’IKy 3Ha'~iajHO Ce 3ronemart na3apHuTe KaMatHu CTanku, Aeno3nToT MOXE da 61ne NoBNEYEH W 3aMEHET CO HOB 1eno3nT
CO NONOBO/THWX KaMaTHK CTanku 3a ,D.pyLUTBOTO co HajHMCKVI MOXXHHW Tpowouu.

MHBeCcTULMUTE Ce OrpaHWYeHn Ha OPMU HA (PUHAHCMCKM WHBECTULMW CO PENaTMBHO HWU3OK PU3UK BO OYEKYBaHE Ha
06jeKTHBEH MPMHOC BO OHOC HA NPETNOCTABEHNOT PUSMK.

ﬂpyLUTBOTO HeMma KaMaTOHOCHM‘OéBpCKM, HO UMa PU3NK 04 KamaTHUTE CTankun BO norned Ha napuyHuTe 4eno3nTn BO 6aHKu 1
3aeMnTe KOH BpaéOTEHMTe. ﬂpyLUTBOTO HeMa NoJ/INTUKa 3a 3allTuTa 0 KaMatHUOT PUBKK. npOMeHMTe Ka] na3apH1Te KamaTHKn
CTanku anjae Bp3 KamartaTa nobueHa of Aeno3nuTuTe Bo BaHKu.

Ha 31 nexkemepu 2012 roauHa, OpywTeoTo uMalle Aeno3utu Bo uaHoc og MK 4.504.162 unjaau (BkNydyBajku M AEN03UTH
no BuayBake), Npu WwWro nopact oa 1% Ha nasapHWTe KamaTHU CTanKK Ke Npean3BuKa 3ronemyeatbe (ceteris paribus) Ha
kamarata koja ce aobusa og MKD 45.042 vnjaou Ha rogMiiHO HWBO, AOAEKA CMIMYHO Hamanysarke 61 NpeamusBuKano UCTo
TaKBO Hamanysarbe Bo fobueHata kamata. Ha 31 pexemspu 2011 roauua, OpywTBoTo MMa Aeno3utn Bo uaHoc of MK
6.247.685 wnjapu (BKnyvyBajKv W OENO3WUTU MO BUAyBakbe), NP WTO nopacT on 1% Ha nasapHWTE KamaTHW cTanku Ke
npeanseuka 3roneMyeatrbe (ceteris paribus) Ha kamarata koja ce nobuea on npubnmkHo MK 62.477 unjaau Ha roauiiHoO
HWBO 0JEKA CIMYHU HamaslyBarba Ke NPean3BUKaaT MCTU HamanyBarka BO kaMmatata Koja ce aobusa.

B) [pyr ueHoBeH pu3mnK

MHBecTUUMHUTE HA ﬂprJTBOTO Ce BO aKUMOHEPCKKN KanuTan Ha ApPYyru eHTUTeTU WTo jaBHO Tpryeaar Ha MakefoHCKara 6ep3a,
KaKo Ha Od)MLleaﬂHVIOT Taka M Ha pefoBHMOT nasap. PakosoacTtBoTO ﬂOCTOiaHO ro cneaun I'IOpTCbOJ'IMOTO Ha MHBECTULNUTE BO
aKUMOHEPCKN Kanutan BP3 OCHOBa Ha d)yHﬂaMEHTa}'IHM U TeXHUUKM aHanuau Ha akuuute. Cute O4NyKK 3a KynyBame U
nponasame rm ouoépyBaaT COoOABETHUTE TeNna Ha HDYI.UTBOTO. Bo cornacHocT co CTpaTeeraTa Ha ﬂpyLUTBOTO, MHBECTULNUTE

BO paMKuTe Ha I'IOpT(bO[WIOTO Cce 4yBaar 40 MOMEHTOT Kora Ke ce co3aanar NoBO/IHU YCNoBW Ha nas3apoTt 3a npo.ua>|<6a Ha
UCTHUTE.

Kako nen on npe3eHTMpareTo Ha nasapHute pusuumu, MCOU 7 ucto Taka 6apa o6enoaeHyBarba 3a T0a Kako XUNoTeTUUKUTE
MPOMEHU BO BapujabunnUTe Ha PUIMKOT BMjaaT Ha LieHata Ha UHaHCUCKWTE WHCTPyMeHTH. Ha 31 nekemspu 2012 u 31
nekemspyu 2011 rognHa [JpywTBOTO MMa MHBECTUUMM KoM B1 MOXKene Aa 6uaar 3acerHarv of Bapujabunute Ha PU3MKOT Kako
wTo ce 6ep3aHCKUTE LiEHHN.

Ha 31 nekemepu 2012 roauna Opywrsoto uma MK 50.828 unjaan MHBECTULIMK BO aKLIMOHEPCKM KanUTan Ha Apyr1 eHTUTETH
KOM LUTO jaBHO ce TpryBaar Ha MakefoHckata 6epaa, npu wto nopact of 20% Ha nasapHuTe LeHu 61 npeaussukan (ceteris
paribus) no6buska og MK 10.166 unjaau, foaeka cnnyHo Hamanysarse 61 NpeausBuKano MCTo Takea 3aryba Bo AobuBkara
unu 3arybata. M3HOCOT Ha MHBECTULIMM BO aKLIMOHEPCKM KanuTan Ha apyri eHTUTET KOM jaBHO Ce TPryBaaT Ha MakeaoHcKaTa
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6ep3a Ha 31 gexkemspu 2011 roauna manecysa MK 54.083 wnjaam, npu wro nopact o 20% Ha nasapHute LeHu 6u
npeaussukan (ceteris paribus) nobuska on MK 10.817 unjann, nogexa cnMyHo Hamanysare 61 NPeansBrKano UCTo Taksa
3aryba Bo nobuskara unu sarybara.

3.1.2. KpeauteH puauk

KpeauteH puauk ce aeurHUpa Kako pusnK Aeka eaHa CTpaHa Ha MHAHCUCKKM MHCTPYMEHT Ke Npeam3Brka huHaHcueka
3aryba 3a apyrara CTpaHa Co T0a WTO HeMa [1a UCTOMHK OipeaeHa obBpcKa.

ﬂp)/LUTBOTO € U3NO0XKEHO Ha KpeauTeH puU3nkK o CBOUTE onepartuBHU akTMBHOCTU U 04 OOpeaeHuU (bMHaHCVICKM AKTUBHOCTH.

OrpaHuyyBarbaTta Ha copaboTHUUMTE Ce OfpeayBaaT BP3 OCHOBA Ha AOCTaBeHMTe GaHKapCku rapaHuMW BO COTNACHOCT CO
nasapHWTe YCNOBM Ha OHME GaHKM KOW cakaaT fa u3aajar baHkapcka rapaHumja. BrynHWOT u3HOC Ha GaHkapckute
rapaHuMu Kou Ke bupar 06e3beneHn Tpeba na ro NoKpUe W3HOCOT Ha NPOEKTMPAHWUTE COBOAHM MapMuHKM CPEeacTsa Ha
[pywreoTo.

Bo oaoHOC Ha (hMHAHCMCKMTE aKTMBHOCTM TpaHCaKLMUTE MPUMAPHO Ce CKydysaaT co copaboTHWUM (6aHku) Kou umaar
KpeauTeH pejTUHr o4 Hajmanky BBB+ (unu ekBuBaneHTeH KpeauteH pejTuHr) Unmn Kade Wio copaboTHUKOT MMa A0CTaBEHO
6aHkapcka rapaHuuja kaae Wwro 6aHkara rapaHT Tpeba aa 6uane co kpeauteH pejTunr oa BBB+ (unu ekBuBaneHTeH KpeanTeH
PejTUHr).

Bo cnyuaj kora pacnonoxnusute cpeactsa Ha [lpywTBOTO ro HaoMUHyBaaT BKYMHMOT W3HOC Ha A06WMeHM GaHKapcku
rapaHLWK CNOMHaTW Norope, hHaHCUCKOTO MHBECTUPAKE HA PACMIONOXIMBITE NapPUYHKM CPEACTBA CE BPLLUM BO COMNAcHOCT
€O npoLeHKa Ha 6aHkapckuoT puank 6asupar Ha CAEL MeTofonorujara Kako MHANPEKTEH CUCTEM Ha OLIGHYBarbE.

OLU'IyKMTe 3a ienoHupare Ce Nnpasar BP3 OCHOBA Ha CrieiHUTE NPUOPUTETH:

- [a ce penonupa Bo baHku (6aHku co kou [ojue Tenekom All HajuecHo copaboTyBa, [NOKOMKY € BO3MOXHO) CO
obesbeneHa 6aHkapcka rapaHumja og baHkuTe co Hajnobap pejTuHT W Hajaobap KeanuTeT Ha GaHkapcka rapaHumja.

- [Jlace nenonupa Bo 6aHkK co 06e36eneHa baHkapcka rapaHumja oa HaHku CO MOHW30K PEjTUHT U Nocnad KeanuTeT Ha
6aHkapckara rapaHumja.

- [lokonky BKYMHWOT U3HOC Ha AENO3UTH He MOXe Aa ce nnacupa BO BaHKM NOKpueHu co BaHkapcka rapaHuuja co
Hajmanky BBB+ pejTUHT (Mnn eKBUBANEHTEH KPEAMTEH PEjTUHT), Torall Aeno3nT1Te Ke ce nnacupaar BO NoKanHu 6aHKu
6e3 baHkapcka rapaHuuja. Bo 0Boj cnydaj oapefyBaeTo Ha orpaHudysarkata Ha copaboTHULMTE no BaHku Ke Guaar
HanpaseHu Bo cornacHocT co CAEL meTtogonorujata (oueHa Ha puauuHuTe 0enosu Ha GaHkara - kanutan, CpeacTsa,
no6uBKa U IMKBUAHOCT).

CAEL metononorujata BO OCHOBA 'Y OLigHyBa (DMHAHCHUCKMTE MOKa3atenu Ha HaHKMTe KOW Ce COCTaBeH feNl 04 YETUPUTE
CAEL komnoHeHnTu - Kanutan, Cpenctsa, Jobueka u flukeuaHocT. KpajHata oueHka Ha 6aHkute (Ha ckana oa 1 fo 5) e
noep3aHa co paboTereTo M nepdopmaHcute Ha GaHkuTe 3a aHanuaupaHuoT nepwod. lNonutvka Ha [pywTBoTo € aa
WHBECTMPA BO BaHKM Ynja KOHEYHA OLIEHKA BapUPa BO PAMKMTE Ha CleaHuBe 3 paHra:

A - Barky co oueHa oa 1,84 no 2,45 - nHeecTUUMK KOU He HaaMuHyBaaT 80% 0f1 aKLMOHEPCKUOT KanuTan Ha 6aHkaTa.
B - banku co oueHa o 2,46 1o 3,07 - MHBECTULMM KOU HEe HaaMuHyBaaT 70% 0 aKLMOHEPCKMOT KanuTtan Ha 6aHkara.
C - banku co oueHa op 3,08 no 3,69 - uHBECTUUMM KOU He HaamuHyBaaT 60% o[ aKLUMOHEPCKUOT KanuTan Ha 6aHkaTa.

MpouecoT Ha ynpaByBarbe CO KPEAMTHU PU3WLM Of OMepaTMBHW aKTMBHOCTW BK/TydyBa MPEBEHTMBHU MEPKM KaKO WTO Ce
npoBepKa Ha KPeaMOUIUTET U NPEBEHTUBHU 3a6PaHH, KOPEKTUBHM MEPKM BO TEKOT HA 3aKOHCKMUTE O[IHOCH Kako Ha NpuMep
aKTYBHOCTM 3a OMOMEHYBAHE W UCKIyUyBatbe, COPaboTka Co areHLMu 3a Hannara 1 Hannata no 3aKOHCKM OIHOCH KaKo LWTo
ce NpOoLeCH Ha OMTYXXyBarbe, CYACKM NOCTANKK, BKIY4YyBatbe Ha U3BPLLHATA €AMHMLA M (haKTOPWHT. 3a0UHeTUTe NnaKarba ce
cnefar npeky noctanka 3a npocnefyBare Ha oM BP3 OCHOBA Ha BUAOT HAa KOPUCHUKOT, KPEAUTHATA Knaca 1 U3HOCOT Ha
[0NroT.

KpeauTHUOT pU3KK ce KOHTponMpa npeky NpoBepka Ha KpeaubunuteT - WTO YTBPAYBa AeKa KOPUCHWUKOT Hema Aonr w
KpeauTHaTa BPEAHOCT Ha KOPUCHUKOT W NPEKY NPEBEHTUBHM 3a0paHy - WTO 1o YTBPAYBa KPEAUTHUOT IMMUT BP3 OCHOBA Ha
NPEeTX0HUTE NPUXOAM 01 CO0OpaKaj reHeprpaHm 0 KOPUCHUKOT.

[pywTBOTO HEMA 3HAYajHA KOHUEHTpaumMja Ha KPeOUTEH PU3WK KOH MOedMHeYHa CTPaHKa MK KOH rpyna Ha CTPaHKW Kow
MMaar CIMYHU KapakTePUCTUKK.
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