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Oea e MakeAOHCKU nNpeeod Ha MuclieH-emo 00 M3eewmajom Ha He3aeUCHUOM peeu3opom U (huHaHcUucKume
useewmau Ha [jpywmeomo opu2uHanHo uzdadeHu Ha aH2/IUCKU ja3uK

M3BELLUTAJ HA HE3ABUCHUOT PEBU3OP

[0 oABOPOT HA ANPEKTOPU U AKUMOHEPUTE HA MAKELJOHCKU TENNIEKOM A/l CKOTJE

M3BpwiMBME peBM3Mja HA NPUNONKEHUTE oaaenHN PUHAHCUMCKKM u3BewTan Ha MAKEOOHCKW TENEKOM A
CKkonje (BO NOHaTaMOLLHMOT TeKcT , [lpywTBoTO”), KOM Ce COCTojaT oA OAAENHM U3BELUTAjoT 3a PUHAHCMCKaTa
coctojba Ha aeH 31 aekemspu 2024 rogvHa M oadenHW M3BeLlITajoT 3a ceondartHata gobuBKa, oagenHu
M3BELUTajoT 32 NPOMEHUTE BO IMaBHMHATA U O44E/IHU U3BELUTAjOT 38 MAapUYHUTE TEKOBM 33 FTOAMHATA LITO TOrall
3aBpLUYyBa W Nperaes Ha 3Ha4ajHU CMETKOBOACTBEHM MOJIMTUKM M OCTaHATU 06jacHyBayuKu benewku.

OAroBOpPHOCT HA PAaKOBOACTBOTO 3a OA4Ee/HU CbMHaHCMCKMTe u3seLwTau

PakoBoAcCTBOTO € 0AroBOPHO 3a MNOArOTBYBAHETO M OSJEKTMBHOTO npeseHTnpakbe Ha oBUE OaAeNHU
¢MHaHCMCKM M3BewTan BO COrnacHoOCT co MefyHapop,HMTe CTaHOapAu 3a ¢MHaHCMCKO n3sBectyBakbe U UHTEPHa
KOHTPO/NA 33 KOja PaKOBOACTBOTO CMeTa AeKa e HeonxoAHa 3a MOoAroTeyBakbe Ha O4LenHU d)l/IHaHCMCKl/ITe
M3BeLWTan KO He coapKat MaTelejal'lHO norpewHo nNpuKaxysame, 6e3 Pa3/iMKka Oann TOa € pe3ysiTaT Ha
M3MaMa Unun rpetlka.

OAroBOpHOCT HAa PEBU30POT

Halwa oaroBopHOCT € Aa n3pasume MUC/EHE 33 0BUE 0A4e1HN GUHAHCUCKN M3BELITan BP3 OCHOBA Ha HallaTa
pesusmnja. Hue ja m3BpwmMBME HalwaTa peBM3Mja BO COMNACHOCT CO 3aKOHOT 33 peBU3Mja M CTaHZapaMTe 3a
peBu3uja Kou ce BO NpumeHa Bo Penybimka CesepHa MakegoHuja. Osue cTaHdapam 6apaaT 4a rm noumTysame
eTuuYKMTe Hbapara U Aa ja NnaHMpame M U3BPLIMME peBu3MjaTa Ha HAUYMH KOj Ke HM OBO3MOXM Aa aobueme
pasyMHO yBepyBatbe [JeKa oafesHM OGUHAHCUCKUTE U3BEWTauM He coApKaT MaTepujasHO MorpeLHo
NPUKaXKyBakbe.

PeBusmjaTa BKAydYyBa CnNpoBeayBakbe Ha MNOCTaNKM 3a cobMparbe Ha PEBM3OPCKM AOKasM 33 M3HOCUTE M
obenofeHyBarbaTa BO 044€/1HU GpUHAHCUCKMTE U3BewwTaun. M3bpaHnUTe NOCTankun 3aBmncaT o4 pacyayBarbeto Ha
PeBM30pPOT, BKAYUYBajKM ja M MPOLEHKATa Ha PM3NLMTE OF, 3Ha4YajHO MOrpewwHo NPUKa)KyBarbe Ha OA4A4E/HM
bUHAHCUCKNTE M3BELUTaW, HAacTaHaTO KaKo Pe3ynTaT Ha M3Mama WM rpeluka. Mpu npoueHyBakeTo Ha oBue
puY3MUM PEBM3OPOT ja pasriesyBa MHTEpPHaTa KOHTPO/Ma peneBaHTHA 3a NoAroteyBatbe W 0OBjEKTUBHO
npeseHTUpare Ha oaAeNHU GUHAHCUCKUTE M3BelTan Ha [lpylITBOTO CO Len Au3ajHUparbe Ha PeBU30PCKU
MOCTaNKW KOW WTO Ce COOABETHM Ha OKOIHOCTUTE, HO HEe U CO LieNl Ha M3pasyBakbe Ha MUCIeHe 33 ePeKTUBHOCTA
Ha MHTepHaTa KOHTpona Ha [pywTsoTo. PeBM3ujaTa, UCTO TaKa, BK/Ay4yyBa M OLEHKa 3a COOABETHOCTa Ha
KOPUCTEHUTE CMETKOBOACTBEHM MONUTUKM U HAa Pa3yMHOCTa Ha CMETKOBOACTBEHUTE NPOLLEHKM HanpaBeHu og,
CTpaHa Ha PaKOBOACTBOTO, KaKO M OLLeHKa Ha CEBKYMHOTO Npe3eHTUpatbe Ha 044eaHU GUHAHCUCKUTE U3BELTAMN.

BepyBame geKa peBM30PCKUTE A0Ka3M KOU LWTO M uMmame c06paHo ce A0BOJIHM U COOOBETHU 3a Aa o6e36ep,aT
OCHOBA 3a HalWleTo peBN3OPCKO MUCneme.

Deloitte ce oaHecyBa Ha eaHo uau noseke suua Ha Deloitte Touche Tohmatsu Limited (“DTTL”), HerosaTa rnobanHa mpesa Ha APYWTBa YNEHKM U HUBHUTE
nosp3aHu eHTUTETH (3aeaHo “Deloitte opranusaumja”). DTTL (ywTe nosHaT nog HasueoT “Deloitte Global”) n cute Herosu ApyLuTBa YeHKM U NOBP3aHM AnLa
npeTcTaByBaaT NOCEOHM 1 CAMOCTOjHM NPABHW EHTUTETH, KOW €[lHW KOH ApYrin He MOXaT Aa buaat 06Bp3aHN HUTY OArOBOPHM BO OAHOC Ha TpeTu anua. DTTL n
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Oea e MakeQOHCKU npesod Ha mucsiewemo o0 M3eewmajom Ha He3aguCHUOM peeu3opom u ghuHaHcuckume
useewmau Ha [jpywmeomo opu2uHanHo u3dadeHu Ha aH2JIUCKU ja3ukK

M3BELLUTAJ HA HE3ABUCHUOT PEBU3OP

[0 OABOPOT HA ANPEKTOPU N AKUMOHEPUTE HA MAKEZLJOHCKU TENNEKOM AJ], CKONJE (npoaon:keHue)

Mwucnemwe

Cnopep, Hawe MUCnere, oaaenHN GUHAHCUCKUTE M3BELITAM ja NPUKaXKyBaaT 0bjeKTUBHO, BO CUTe MaTepujanHu
acnekTn, dpuHaHcKMcKaTa coctojba Ha MAKEAOHCKW TENEKOM A/l Ckonje Ha aeH 31 aekemspu 2024 roamHa,
KaKo 1 pe3yntatute of paboTereTo M NapuMyHMUTE TEKOBM 33 FOAMHATA LUTO TOrall 3aBpLUyBa BO COMIACHOCT CO
MefyHapoaHuTe cTaHAapAM 38 PUHAHCUCKO U3BECTYBaHbE.

Ounont 40O Ckonje

~ |\ ~ 1\
Anexé’aH,a,ap Ab‘WéaHOB AnﬁkcaH,qap\ﬁvﬁmaaHos
OBnacTeH pesusop OBnacTeH pesusop
OupekTop

Ckonje, 21 ¢peBpyapu 2025 roamHa
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Onpenen usBewTaj 3a huHaHcuckara coctojba

Bo unjanu neHapu

Cpencrea

TekoBHu cpeacTea

lNapuuHu cpeacTea v eKBUBANEHTH Ha NAPUUHUTE CPEacTBa

MNobapysarba oa Kynysaym

OctaHatt TeKOBHU DUHAHCHCKM CPEACTaBa

OcraHaTti TEKOBHU CPENCTBA

Cpenctea oa norosopu

3anuxu

Cpenctea pacnonoxnveu 3a npoaax6a

BiynHo TekoBHHU cpeacTea

HerekoBHu cpeacTea

HensuHOCTH, NOCTPOjKK U ONpeMa

[1paga Ha KOpUCTEH:E HA CpeaCcTBa

ABaHCH 38 HEABWXXHOCTH, NOCTPOjKK 1 ONpema

HemarepujanHu cpenctsa

Mobapysatba on Kynysayu

OcTaHath HETEKOBHW (DUHAHCUCKM CpeacTsa

Cpenctea of, A0roBOpU

MDuHaHCUCKU CPeacTsa No 0BjeKTUBHA BPEAHOCT NpeKy
nobvekata unu sarybara

OcraHaTti HETEKOBHM CPeacTsa

BkynHo HeTeKOBHUW cpeacTaa

BkynHo cpeacrea

beneuwka

13
12

14

22.1

321

Markenoncku Tenekom Al - Ckonje
OnnenHu GUHAHCUCKU U3BeUITan

Ha 31 nexemepu

2024 2023
1.344.547 1.079.490
3.111.800 3.067.706

8.350 10.152

234.632 241.086
262.984 264.768
330.166 338.464

- 13.710
5.292.479 5.015.376
10.751.957 10.864.479
391.115 412.342

3.070 4.147

3.289.7115 3.507.069

350.526 401.798
893 2.759
71,262 88.843
515.809 274.501
14.531 10.482
15.388.878 15.566.420

20.681.357 20.581.796




Onnenex useewraj 3a hpuHaHcUCKaTa coctojba

Bo unjanu neHapu

O6Bpcku

TekoBHM 0OBpCKHU

06BpCKU KoH n06asyBayu

OcraHati huHaHCUCKK 0BBPCKY
06BpcKku 0 Haem

OcTaHaTi TeKOBHW 0OBPCKM

O6BpcKu Of AOTOBOPH

O6epcku 3a flaHOK Ha no6uBKa
Pesepsupatba 3a 00BPCKW W NnaKkara
BxynHo TeKOBHU 06BPCKM

HeTtekoeHu 06BpCKu

OcraHari thHAHCHCKKU 0OBPCKU
ObBpcKku oA Haem

OBspcku of [OTOBOPK
OnnoxeHu naHouHK 00BPCKHU
Pesepsupatba 3a 06BpCKK U NNakakba
BkynHo HeTeKOBHM 06BpCKM
BkynHo 06Bpckm

Kanuran

AKUMOHEPCKK KanuTtan

[1pemuja 3a uanasarbe akUum
Concreenu akumu

OcTaHaTu pesepsu
Axymynupana nobuska

BkynHo kanurtan

BkynHo kanutan u 068pcku

bensuka

13
13
17
18

22.1

20

16
17
221
19
29

2.12

21

MakenoHcku Tenekom ALl - Ckonje
OpnenHu huHaHCUCKK W3BELLITAK

Ha 31 nekemspu

2024 2023
2.495.480 2.557.430
360.274 560.865
132.500 132.700
203.085 215417
189.163 278.708
37.143 61.640
317.892 57.593
3.735.537 3.864.353
470.624 329.992
261.685 264.222

5 27

8.740 931
126.005 70.256
867.059 665.428
4.602.596 4.529.781
9.583.888 9.583.888
540.659 540.659
(3.738.358) (3.738.358)
958.389 958.389
8.734.183 8.707.437
16.078.761 16.052.015
20.681.357 20.581.796

Osue (mHaHcucku usselutan Gea 000BpeHU of CTpaHa Ha pakoBoACTBOTO Ha Makenoncku Tenekom All - Ckonje na 21

roguia
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(bespyazu 202;5 roguHa, U ce NpeaMer Ha paarnedysarbe W oaobpyearse on Onbopot Ha avpekTopu Ha 27 despyapu 2025
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Jnep Ha koHTpona,
CMETKOBOAICTBO U AaHOUM
OsnacteH CMETKOBOBOAWTEN
Per. bp. 0105436



MakenoHcku Tenekom Al - Ckonje
OnnenHu GUHAHCKCKM 13BeLLTan

OnpneneH usBewrtaj 3a ceondarHa Ao6uBka
3a roavHara 3aeplieHa Ha 31 nekemBpu

Bo unjanu nerHapm Beneuwka 2024 2023
Mpuxoau 22 12.202.637 11.975.353
AmopTh3aumja 12,13,14 (2.641.349) (2.745.926)
Tpolwouw 3a BpaboTeHuTe 23 (1.311.631) (1.112.589)
Nnakarba KOH OCTaHaTK OnepaTopu 24 (1.114.093) (1.123.234)
OueKyBaHW KpeanTHu 3ary6u Ha nobapysarba o/l Kyrnysauu 1

ocTaHaTi cpeacTea 7 (201.706) (204.540)
OcrtaHatu pacxoam of paboTeHeTo 24 (4.501.219) (4.533.812)
Tpowouu oa paboTereTo (9.769.998) (9.720.101)
OcTaHaTti onepatvBHM NPUX0OM 25 25.751 85.497
OnepatuBHa fo6uBka 2.458.390 2.340.749
Pacxoou of prHaHCHparbe 26 (166.122) (60.819)
Mpuxoau of hMHAHCUparbe 27 264.170 72.676
Mpuxoau on puHaHcHpatse - HETO 98.048 11.857
[o6ueka npen ogaHouyBame 2.556.438 2.352.606
[aHok Ha fobuBKa 28 (317.624) (272.255)
[o6ueka 3a rogmHara 2.238.814 2.080.351
BkynHa ceondarHa fo6uBKa 3a roguHara 2.238.814 2.080.351

Mudopmaumja 3a 3apabotkara no akuuja:
O6unyHa 1 pa3soaHeTa 3apaboTka no akuuja (Bo feHapw) 36 25,96 24,12




Opnnenex VI3B6LI.ITaj 3a Napu4yHN TEKOBU

Bo vnjanu neHapu Beneuwka
OnepaTtnBHM aKTUBHOCTH

Heto nobwveka npefs ofaHouysarse

Kopekuwmu 3a:

AmopTr3aumja 12,13,14
McnpaBka Ha BpeIHOCTA Ha 3anMxuTe [0 HETO NPOAavkHA BPEAHOCT 24
[obuska oa npoMeHa Ha 06jeKTUBHATA BPEAHOCT Ha (PUHAHCHUCKMTE

cpencTsa 27
OuekyBaHW KpeauTHK 3arybu Ha nobapysarba o[, Kyrysauu 7
HeTo 3ronemyBsarbe Ha pesepBrparba 20
HeTo no6umska o npogaxba Ha HeiBUXKHOCTH, MOCTPOjKM 1 onpema 25
Mpuxoau of AMBMaOEHOM 27
Pacxoom on kamatu 26
Mpuxoau oo kamatu 27

OctaHatu HenapuyHu ctaBku (IFRS 15 edexT 1 edekT npomeHa Ha
KYPCOT Ha Napu4HWUTE CPeacTBa M eKBUBaNEHTUTE Ha MapuUYHK
cpencTea)

MapuuHu cpeactea nobueHu o paboTereTo nped NpomeHara Bo
06PTHMOT KanuTan

MpomeHa Ha cpeacTsa Kov npunaraar Bo 00pTeH KanuTan
MNpemeHa Ha 06BPCKMTE KOW Npunaraar BO 0OpTeH Kanutan
MapuuHu cpeactea gobueHu o paboTereTo

MnareHn kamatv 16,17
lNnaTeHn pesepBauum 20
Mnatexn gaHoum

MapuyeH Tek no6ueH of onepaTMBHU aKTUBHOCTU
MHBECTMLMOHM aKTUBHOCTH

HabaBka Ha HeBUXXHOCTH, MOCTPOjKK 1 OnpemMa

Habagka Ha HemaTepwjanHu cpeacTea

HannateHn 3aemu

Mpwunueu of AvMBMaOEHOM

Mpunuem o Npoaxda Ha HeBUXKHOCTH, MOCTPOjKM 1 Onpema
lNprMeHn kamatn

MapunueH TeK KOPUCTEH BO UHBECTULIMOHU aKTUBHOCTU
®DUHAHCUCKMN aKTUBHOCTH

Mcnnata Ha avBUaeHau 29
Mcnnata Ha 3akynu (rnaBHWHa) 17
Wcnnata Ha o6Bpcku 3a TB npasa 16

I'Iapuqu TeK KOPUCTEH BO (*WIHaHCVICKVI aKTUBHOCTHU

HeTo 3ronemysareHa napuyHWTe CPeacTBa U eKBUBaNIEHTU Ha
napu4HWTe CpeacTea
[MapuyHM cpeacTsa v eKBUBANEHTH Ha MAapUYHK cpeacTea Ha |1
jaHyapw
EdbexT oq npomMeHa Ha KypcoT Ha MapuyHUTE CPeacTBa 1
€KBMBA/IEHTWUTE Ha NapU4HK CPeaCcTBa
MapuyHu cpeacTea M eKBMBaNIEHTU HA NApPUYHU CpeacTBa Ha 31
[eKeMBpU 5

MakenoHcku Tenekom Al - Ckonje
OnnenHu GUHAHCKCKM 13BeLLTan

3a roavHara 3asplieHa Ha 31 aekemepu

2024 2023
2.556.438 2.352.606
2.641.349 2.745.926

1.907 (1.013)
(241.308) (52.166)
134.207 137.394
368.200 62.385
(5.717) (11.872)
(17.297) (16.422)
54,362 57.384
(5.565) (360)
19.842 (13.622)
5.506.418 5.260.240
(117.331) (48.517)
(62.895) (138.299)
5.326.192 5.073.424
(54.275) (49.640)
(52.077) (46.074)
(334.537) (271.040)
4.885.303 4.706.670

(1.550.933) (1.605.741)

(285.992) (425.683)

3.218 3.849
17.297 16.422
25.561 17.899
5.565 360

(1.785.284) (1.992.894)

(2.210.907) (1.667.341)
(144.417) (138.048)
(478.709) (562.464)

(2.834.033) (2.367.853)

265.986 345.923
1.079.490 733.224
(929) 343
1.344.547 1,079.490




Opnnenex VI3B6LI.ITaj 3a NpoMeHu BO rMmaBHUHaTa

AKUMOHepCKK

30 wnjaau aeHapu benewka KanuTan
CocToj6a Ha 1 jaHyapu

2023 9.583.888
BkynHa ceondarHa

no6vBKa 3a roguHara
TpaHcakumu co

COMCTBEHULMTE BO

HWBHOTO CBOjCTBO Ha

COMNCTBEHULIM

(ucnnateHa

avBuaeHaa)

MNpemuja on
“3naBaree
axumu

540.659

MakenoHcku Tenekom Al - Ckonje
OnnenHu GUHAHCKCKM 13BeLLTan

ConcTeeHu
aKLmnu

AkymynupaHa

OcTaHaTvt pesepsu nobueka

(3.738.358) 958.389 8.294.880

2.080.351

(1.667.794)

BkynHo

15.639.458

2.080.351

(1.667.794)

CocToj6a Ha 31

nexkemspu 2023 21 9.583.888

540.659

(3.738.358) 958.389 8.707.437

16.062.015

Cocrojba Ha 1 jaHyapu
2024

BkynHa ceondatHa
nobuBeka 3a roguHaTta

TpaHcakuUmm co
COMCTBEHULIUTE BO
HWBHOTO CBOjCTBO Ha
COMNCTBEHULIM
(ucnnateHa
avBuaeHaa)

9.583.888

540.659

(3.738.358) 958.389 8.707.437

2.238.814

(2.212.068)

16.062.015

2.238.814

(2.212.068)

Cocrojba Ha 31

nexkemspu 2024 21 9.583.888

540.659

(3.738.358) 958.389 8.734.183

16.078.761




MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

benelukn koH ooaenHuTe (i)MHaHCMCKM M3BeLlTan

1. onwTt UHOOPMALUU
1.1. 3a [pywTBoTO

Osvie (hHaHCMCKM U3BeLITauM Ce ofHecyBaar Ha apylTeoTo MakenoHcku Tenekom ALl - Ckonje.

MakenoHckun Tenekom Al - Ckonje (BO MOHATAMOLWHMOT TEKCT:,JIpyLITBOTO") € aKLUMOHEPCKO APYLWTBO PErMCTPMpPaHo BO
Penybnuka CesepHa MakenoHuja 1 Bofeuku aasaten Ha TenekoMyHUKaumckmn yenyru. dpywteoto rv obesbenysa cneaHuse
YCNYrW KaKko 3a NPMBaTHM, Taka 1 3a [eN0BHW KOPUCHULIM: FTOBOPHWU M MOAATOYHM YCAYTM NpeKy MOOWIHA 1 HUKCHa MpeXxa,
WHTEPHET YCNYru, KOHBEPIreHTHM YCNyry, aurutanHa tenesnauja v Hanpeaxu Cloud n UKT pelieHuja.

HenocpeaHo matnyHo apywtso Ha [dpywrsoto e ALl KameHumoct KomyHukauum Ckonje, Bo concTeeHocT Ha Marap Tenekom
ALl pervictpupaHo Bo YHrapuja. OcHoBHO MaTuuHO apywTso e [ojue Tenekom AL peructpuparo o CojysHa Penybnuka
['epmaHuja.

TenexoMyHWKaLMCKuOT cektop Bo Penybnuka CesepHa MakenoHuja e perynupaH co 3aKOHOT 3a e1eKTPOHCKM KOMYHHKaLMK
(3EK) koj e moHeceH Bo mapt 2014 roguHa (CnyxbeH BecHuk 6p. 39 on 28 despyapu 2014 roamHa) Kako npuMapHO
3aKOHOAABCTBO M NPABMIHULM KaKo CEKYHOAPHO 3aKOHOAABCTBO.

[pywTeoTo ce KotTMpa Ha MakenoHckara 6epsa (MB) Bo cermeHTOT 3apomkuTenHa kotauuja noseke og 10 roamun. Kako
KOTMpaHa KOMMaHuWja, Taa 1Mma MnocTojaHu U crieumduryHn 06Bpcku 3a 00enogeHyBarbe KoH MB, Kako v KOH HejauHuTe
nnsectutopu. Co uen aa buae TpaHcnapeHTHa KOH MHBECTUTOPHTE, [lpYLITBOTO MCTO Taka ro oapxysa cermeHTor OnHocH co
WHBECTUTOPM Ha CBojaTa BeO-CTpaHMLA KOJITO COAPXKM KOPWCHW MOAATOUM, AOMOMHWTENHO Ha 3aKOHCKWM MOTpebHWTe
NoaToLM, KaKo YeKop noHatamy KoH Ao6pa npakTMka Ha KopropaTUBHO yrpasyBarse.

Pernctpupara agpeca Ha [pywrsoto e yn. ,Kej 13 Hoemspu® 6p. 6, 1000 Cronje, Penybnuka CesepHa MakenoHuja.
Mpoce4HnoT 6poj Ha BpaboTeHK Bo [pyLITBOTO BP3 OCHOBA Ha YacoBu Ha paboTa Bo TekoT Ha 2024 roauHa Hele 944 (2023:
899).

1.2. BnujaHueTo Ha KOH(IMKTOT BO YKpanHa U eKOHOMCKaTa Kpuaa Bp3 OU3HUCOT U BP3 (PUHAHCUCKUTE U3BELITau

loauiHaTa cranka Ha MHdnaumja 6enexxm 6nar nopact v Ha KpajoT Ha Hoemepwu 2024 roamnHa Getue Ha HKUBO o 4,3% (3,5%
B0 okToMBpM). Of eaHa CTpaHa, MepKuTe 3a peryniMparse Ha LLEHUTE KOWLLITO Bakea BO TEKOT Ha MPETX0AHAaTa roamMHa npectaHaa
[la ce NpUMeHyBaaT, a ofl Apyra, MMallle MOBUCOK PACT Ha LIeHWTe Ha XpaHaTa M MOHW30K Mafl Ha LieHWTe Ha eHepreTckute
PECYPCH, LTO BMjaeLIe HA OCHOBHATA KOMMOHEHTA Ha MHdMaUmMjata U Ha 3abpayBarbe Ha PacToT Ha LieHuTe. PacnoHoT Ha
WHbNaumMjaTa BO OAHOC Ha €Bpo30HaTa 3abenexa bnar mopact, Npu LWTO €O HajHoBWTe M3BewTan Ha MM 3a 3emjata
npoceyHara ctanka Ha vHdnauuja 3a 2024 rogmHa 6elle namepeHa Ha okony 3,3% W Kako Taksa Taa cé ywTe fele Ha
PENaTMBHO BUCOKO HMBO BO OAHOC HA MCTOPMUCKMOT MPOCEK. Mako ce ouekyBa HaTamolLeH Naf Ha LieH!Te, HeM3BECHOCTa Ha
WOHUTE LeHW Ha BepanTe Cé yLLITe € NPUCYTHA NoPaau TEKOBHWUTE BOEHU KOHMIMKTY.

TeKOBHWOT BOEH KOHM/IMKT BO YKpauHa 1 NoBp3aHUTe caHKLMK HacoueHW npotue Pyckara @eaepauyja, Kako v apyrute
TEKOBHM BOEHW KOHMDIUKTH, MOXE Aa U3BPLLIAT AOMNONHUTENHO BAWjaHKe BP3 eBponcKkata U rnobanHata eKOHOMM]a, MOKpPaj
BMIMjaHWETO LUTO KOHMIMKTOT BEKe ro U3BPLLM BP3 LIEHUTE Ha eHeprujaTa, Kako WTo belue AMcKyTMpaHo norope. [pyliTsoTo
Hema 3Ha4ajHa AMPeKTHa M3N0XeHOCT Ha YKkpauHa, Pycuja unu benopycuja. Cenak, BinjaHWETo BP3 oniitata eKOHOMCKa
cuTyaLmja MOXe a pesynTvMpa co notpeda o PeBuaMparbe Ha 0apefeHU NPETNOCTABKM W MPOLIEHKM BO MOHWHA, [pyLITBOTO
o NMOYyBCTBYBA BNIMjaHWETO Ha KpW3aTa NpeKy 3rofieMeHnTe UeHW Ha eHeprujata. MaHO oNropoYHO BAMjaHue MoXe aa ce
M3BPLUM Ha 0OEMOT Ha TPryBatbe, NapuUHKUTE TEKOBM 1 NpoduTabunHocTta. Cenak, OCBEH 3rofeMeHuTe TPOLLIOLM 3a EHepruja,
[pywTBOTO HE MOYYBCTBYBA APYIM BAMjaHWja o KOHMIMKTOT BO YKpanHa 4o AaTyMOoT Ha 0BKE (PUHAHCUCKM U3BELLTaM.



MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

benelukn koH ooaenHuTe (i)MHaHCMCKM M3BeLlTan

2. BHAYAJHM CMETKOBOACTBEHHW NO/IMTUKK

OCHOBHMWTE CMETKOBOACTBEHW MONUTHUKM YCBOEHW BO NMoAroTByBakeTo Ha OBUE (i)MHaHCMCKM M3BELLTan Ce NpuKa>xaH noaony.
CMEeTKOBOCTBEHUTE MNOMMUTUKM Ce KOH3UCTEHTHM CO OHWE KoM ce NPUMEHETU BO NMPETXOAHMUTE TOANHU, OCBEH aKO HE € MOUHaKy
HaBeaeHo.

2.1. OcHoBa 3a U3roTBYBake

DuHaHCHUCKUTEe M3BewTan Ha [pylTBOTO Ce WM3TrOTBEHW BO COrnacHoCT co MeryHapoaHuTe ctaHaapav 3a UHaHCKMCKO
nasectyBarbe (MCDU), co KopuCTere Ha CMETKOBOACTBO Ha MPECMETKOBHA OCHOBA, CO MCKMYYOK Ha MHGOopMauMuTe 3a
napu4HUTE TEKOBU.

®rHaHCUCKNTe U3BELLTaM Ce NpWKaXXaHu BO Mﬂjaﬂ,M MaKeoOHCKK AeHapW.

MaroTeyBarbeTo Ha (h1HAHCMCKM M3BelTan Bo cornacHocT co MCOU nompastupa pakoBOACTBOTO A BPLUM NMPOLIEHKU U
NPETNOCTaBKK KO BMjaaT BP3 NPMKaxKaHWTe U3HOCH BO (DUHAHCUCKMTE U3BeLITan U Benelkute NoBp3aHu co HWB. [lenosute
KOW BK/lydyBaaT BUCOK CTEMEH Ha NPETMNOCTaBKM U KOMMIEKCHOCT MKW Kafg WTO NPOLEHKHTE W MPETMNOCTABKUTE Ce 3HaYajHu
BO OIHOC Ha (PMHAHCHCKMTE M3BELLTaN Ce MpUKakaHu Bo benellka 4. DakTMUKMUTE pesynTaTi Moxe [la ce pasnvKyBaar o[ Tue
NPOLEHKM.

2.1.1. CraHpapau, uameHu U TonkyBama edektueHm og 1 jaHyapu 2024 roguHa, Kom Umaar BivjaHue Ha
CMeTKOBOACTBeHaTa nosmTuka Ha [ipywrseoro:

Hasue Ha Pe3ume Ha uameHara MmnakT Ha hMHaHCUCKUTE [arym Ha npumeHa
cTaHgapaoT u3BewWwTau
N3meHun u MNpeseHTHparbe Ha OMHAHCUCKUTE Hema matepujanto BnujaHue Bp3 1 jaHyapu 2024
LOMNONHyBarba “3BeLTau; (hMHaHCUCKUTE 13BELLTau Ha rofunHa
Ha MCC 1 Knacudukaumja Ha 06BpckuTe kKako | [pywTeo

TEKOBHMW UM HETEKOBHM W

OnnoxyBare Ha 1aTyM Ha

BNeryBarbe Bo cuna. HetekoBHw

06BpCKM CO 0apeadu 0 JOrOBOPH.
N3meHn n Ob6Bpcka 3a HaeM BO TpaHcakUWK 3a | Hema BnujaHue Bp3 hMHaHCHUCKUTE 1 janyapu 2024
[0MONHyBarba npoaax6a u noepateH Haem; Co u3BsewwTaun Ha [pywTBo rofunHa
Ha MC®U 16 W3MEHUTE M AOMOHYBaHaTa ce
Haemu nonasaat 6aparba 3a

nocnefoBaTesiHo MepeHe 3a

TpaHcaKuUuuTe 3a npoaaxoa 1

MOBPATEH HAEM KOWLUTO M

ucnonHysaart Haparbata Ha MCOU

15 MNpuxoam oa foroeopw co

KynyBa4u KouwTo Tpeba aa buaar

KHWXEHU Kako npogaxoa.




benelukn koH ooaenHuTe (i)MHaHCMCKM M3BeLlTan

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

2. 3HAYAJHM CMETKOBOACTBEHW MOJIMTUKU (NMPOAOIIKYBA)

2.1.1. CraHpapau, usameHu U TonkyBara edektueHm og 1 jaHyapu 2024 roguHa, Kom Umaart BivjaHue Ha
CMeTKOBOACTBeHaTa nosuTuka Ha [ipywTeoTo (npogonxysa):

N3meHu u
[OMNOMHyBaba Ha
MCC 7 UsBelwTaj
3a Napu4Hu
TeKoBn U MCOU
7 ®UHAHCHCKM
MHCTPYMEHTH:

ObenopneHysatba.

Co “3MeHWTE 1 JOMNOMNHyBaraTa ce
[0/aBa Len 3a 06enofeHysarse Bo
MCC 7 criopen koja o cybjexToT ce
6apa na 06enoaeHn MHhoPMaLK
3a PUHAHCHUCKM apaHKMaHK Co
nobasyBavnTe KoM 1M
0BO3MOXYBaAT Ha KOPUCHULIUTE Ha
(hMHAHCUCKUTE 13BeLITaM A MW
npoueHar echeKTuTe o Te
apaHxXmaHu Bp3 00BPCKHTE 1
NapuUYHUTE TEKOBM Ha CYBjeKToT.
Hononnutento, MCOU 7 bewe
“3MeHeT 3a [a ce aogaaar
(DMHAHCUCKMTE apaHXKMaHKU CO
no6aByBayn Kako Npumep Bo
pamKkuTe Ha HaparsaTa 3a
o6enoaeHyBarbe MHopMaLmMm 3a
MBNOXEHOCTa Ha CybjeKToT Ha

KOHLI,eHTpaLI,VIja Ha NNIMKBUOEH PU3KK.

Hema BnujaHre Bp3 pUHAHCUCKKUTE
usBeLwTan Ha Jpywrso

1 jaHyapu 2024
rogvHa




benelukn koH ooaenHuTe (i)VIHaHCVICKM M3BeLlTan

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

2. 3HAYAJHM CMETKOBOACTBEHW MOJIMTUKU (NMPOAOIIKYBA)

2.1.2. CraHpgapau, amaHAMaHuU 1 TofIKyBaka KoM ce ywTe He ce edekTuBHu Ha 31 nekemepu 2024 rogmHa u He ce
NpPeTXo4Ho ycBOeHU oA [lpylwiTBOTO M ApYru o4ekyBaHu npomenu 3a 2025 roguHa

Namerute Ha MCPU 7 u MCOU 9
rMaBHO v nojacHysaar baparbara 3a
KnacuguumMparse U Mepere Ha
(DUHAHCUCKUTE UHCTPYMEHTH CO e
(hMHAHCMCKOTO U3BECTYBAtbE [1a
61ae NOKOH3UCTEHTHO U
noTpaHcnapeHTHo. MpoMeHuTe BO
MC®W 9 ce ogHecyBaar Ha
NPeCTaHOKOT Ha NPU3HABaHETO 3a
fa ce NoeHoCTaBW NPOLecoT Ha
NPeCTaHOK Ha MPU3HaBae Ha
(DMHAHCHCKUTE 0BBPCKM NOAMMUPEHM
No eNeKTPOHCKM NaT v Ha
Knacudmkaumjata WwWTo 06e3benysa
noBeKe HaCOKM 3a Knacuduumparse
Ha (hMHAHCUCKKUTE CpeacTBa co
KapaKTepUCTHKKM cpeacTea 6e3
npaBo Ha perpec (non-recourse
features) 1 OroBOPHO NOBP3aHU
MHCTPYMEHTH.

Mpomernte Ha MCOU 7 v
nonobpysaar 6aparkata 3a
o6enoaeHyBarbe 3a 06jeKTBHATA
BPEOHOCT NpeKy pyrk ceondgarHu
[06WBKM W [IOrOBOPHM YCIOBH KOM
BMMjaaT Ha NapU4HUTE TEKOBH.

Hasus Ha Pesume Ha u3ameHara MmnakT Ha chuHaHCcUCKuTe [atym Ha npumeHa
cTaHaapaot u3BelITau
CraHpapam kou ce ycBoenu og EY
N3meHn n EcbekT o1 NpoMeHH Ha 1eBU3HWTE He e npvmeHnvBo Bp3 1 jaHyapu 2025
NOMNOJHYBaHa KypceBu; HenocTaTok Ha MOXHOCT 38 | (DMHAHCUCKMTE U3BELLTaN Ha roavHa
Ha MCC 21 pasmeHa; OMCC uspapne namenu Ha | [pyliteo
MCC 21 co koM o KOMNaHWWTe Ke
ce bapa na 06e36enar NOKOPHUCHH
MHDOPMALIMU BO HUBHUTE
(hMHAHCUCKM 13BELLTaKn Kora
BaslyTara He MOXe Aa Ce pa3mMeHu BO
[pyra Banyra.
CraHgapau kou He ce ycBoeHun o EY*
N3meHu Ha \3MeHW 1 omnonHyBara Ha He ce o4ekysa matepujanHo 1 jaHyapu 2026
MCPU 9 un Knacudwukauwjara v MepereTo Ha BNWjaHWe BP3 (OMHAHCUCKUTE roovHa
MCOU 7 (PUHAHCUCKMTE MHCTPYMEHTH; u3BelwTan Ha [pywteo




benelukn koH ooaenHuTe (i)VIHaHCVICKM M3BeLlTan

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

2. 3HAYAJHM CMETKOBOACTBEHW MOJIMTUKU (NMPOAOIIKYBA)

2.1.3. CraHpgapau, amaHAMaHuU 1 TofIKyBaka KoM ce ywTe He ce edektuBHu Ha 31 gekemspu 2024 rogmHa u He ce

npeTxoaHo ycBoeHu oa [pywTBoTo M Apyru o4ekyBaHu npomenu 3a 2025 roguHa (npogosnyxyBsa)

CraHpgapau Kov He ce ycBoeHu o EY*

FoouWHM
nonobpysarba
Tom 11

[loroBopw KOMLLTO Ce 0fHecyBaaT Ha
eneKTprUYHa eHepruja 3aBuMcHa of
npvponata; OMCC nspape TecHu
M3MEHW 1 JONONTHYBaHa Ha
CMEeTKOBOACTBEHUTE CTaHOapan
MC®U kako nen of HEroBoTo
PENoBHO OAPXYBaHe Ha
ctaHgapamte. OB1e U3MEHU U
LIOMOMHyBaHa BKIy4vysaar
nojacHyBatba, NOeAHOCTABYBatbA,
KOpeKunn 1 NPpOMEeHN KO MMaaT 3a
Len nogobpysarke Ha
KOH3UCTEHTHOCTa Ha HEKONKY
CMEeTKOBOACTBEHW CTaHA4apan
MCOMN.

He ce o4ekysa matepujanHo
BNMjaHKe BP3 (OMHAHCUCKMUTE
u3BewwTaun Ha [Ipywteo

1 jaHyapu 2026
roauMHa




benelukn koH ooaenHuTe (i)VIHaHCVICKM M3BeLlTan

MakenoHcku Tenekom ALl - Ckonje

3. 3HAYAJHW CMETKOBOACTBEHW MOMUTUKKU (MPOOO/IKYBA)

Onnentu (i)M HaHCUCKKW 13BELLTan

3.1.1. CraHpgapau, amaHAMaHuU 1 TofIKyBara Kou ce ywTe He ce eektuBHu Ha 31 gekemBpu 2024 rogmHa u He ce
npeTxoaHo ycBoeHu oa [pywTBoTo M Apyru o4ekyBaHu npomenu 3a 2025 roguHa (npogosnyxyBsa)

CraHpgapau Kov He ce ycBoeHu o EY*

N3meHu n
[OMOHYBarba
Ha MCDOUN 9 n
MCOUN 7

[loroBopw KOMLLTO Ce 0fHecyBaaT Ha
eneKTprUYHa eHepruja 3aBuMcHa of
npuponata; M3meHu 1 JoMoHyBara
Ha MC®KW 9 ®uHaHcKcku
MHCTRYMEHTH:

- Gaparbara 3a COMNCTBEHA
npumeHa Bo MCOU 9 ce
M3MEHETU W IOMOMNHeTH 3a
[a rv BKyyar (haktopure
LWTO cy6jexToT Tpeda aa rm
3eme npeasua npu
npumeHara Ha MCOU 9
2.4 Ha poroBopuTe 3a
KyMyBatbe W Npesemarbe Ha
06HOB/MBA eNeKTPUYHA
eHepruja Kora u3BopoT Ha
MPOW3BOACTBO Ha
enexKTprUYHa eHepruja
3aBKCH O MPUPOATA; U

- baparvata 3a
CMETKOBOACTBO 32 XELIMHT
Bo MCDW 9 ce uameHetu
3a [1a My OBO3MOXM Ha
Cy6jeKToT Aa KOPUCTH
[0roBOp 32 0OHOBMBA
eneKTprUYHa eHepruja WwTo
3aBKCH O NPUpPO/IATa CO
YTBPAEHU KapaKTePUCTUKK
KaKO MHCTPYMEHT 3a
XELIMHM

N3meHw 1 nononHysarka Ha MCPOU 7
DUHAHCHUCKU MHCTPYMEHTH:
ObenoneHysarba t MCPOU 19
MoapyxHuuK 6e3 jasHa
oarosopHocT: ObenoaeHysarba:
OMCC ru namenu v gononHu MCOU
7 M MC®W 19 3a na soBeae baparba
3a 06enofeHyBatLe 3a JOroBOpUTe
3a eNeKTPUYHA eHeprija 3aBucHa of
npvpogaara co yTspaeHu
KapaKTepPUCTHKM.

He ce ouekyBa BnvjaHue Bp3
(*)VIHaHCMCKVITe M3BELUTanN Ha
[pywTBo

1 jaHyapu 2026
roauMHa
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2. 3HAYAJHW CMETKOBOACTBEHW MOMUTUKKU (MPOOO/IKYBA)

2.1.2. CraHpgapau, amaHAMaHuU 1 TofIKyBaka Kou ce ywTe He ce eektuBHu Ha 31 gexkemspu 2024 rogmHa u He ce
npeTxoaHo ycBoeHu oa [pywTBoTo M Apyru o4ekyBaHu npomenu 3a 2025 roguHa (npogosnyxyBsa)

CraHpgapau Kov He ce ycBoeHu o EY*

MC®N 19
Moapy>XHWUM
6e3 jaBHa
0QrOBOPHOCT

MC®UN 19 um oBo3MOXKYBa Ha
onpeneHn Noao6HW NOAPYKHULIM Ha
MaTUYHUTE CYOjeKTH KOM
noaHecyBaar U3BellTau BO
COTMTACHOCT CO CMETKOBOACTBEHUTE
crannapan MCOU na nprmeHysaar
HamaneHu 6aparba 3a
obenomeHyBarse, M 0BO3MOXKYBa
NOeOHOCTABYBabE HA CUCTEMUTE U
MpOLIECHTE 3a 3BECTYBALE 33
KOMMaHUMTE, CO LITO Ce HamaryBaar
TPOLLOLWTE 3@ MOArOTOBKA Ha
(hMHAHCUCKUTE U3BELLTaK Ha
nofo6HUTE NOAPYXKHHLM,
MCTOBPEMEHO OAP>KYBAjKM ja
KOPUCHOCTA Ha The PUHAHCUCKHM
13BELITaN 338 HUBHUTE KOPUCHULIM.

He e npvmeHnvBo Bp3
(hMHAHCUCKMTE M3BELLTaN Ha
[pywTBo

1 janyapu 2027
roovHa

MC®DN 18
[MpeseHTUpare
"
o6enoaeHysarbe
BO
hrHaHCUCKMUTE
“3BellTaun

MC®MW 18 ke ro samenn MCC 1
MpeseHTUparbe Ha (UHAHCHUCKM
13BeLLUTau, CO BOBEyBatbe Ha HOBM
6aparba KOMLLTO Ke MOMOrHaT aa ce
NOCTWUrHe CNOPEeanMBOCT Ha
(brHaHCKCKaTa YCNeLWHOCT Ha
CNUYHK cybjeKTH U Ke obesbeam
MOBEKE PeNeBaHTHU MHAOPMALIMK U
TPAHCMAPEHTHOCT 38 KOPUCHULIMTE.
Nako MCOW 18 Hema fia Bnvjae Ha
NPU3HABAHLETO UM MEPEHETO Ha
CTaBKMWTE BO (h1HAHCUCKUTE
u3BelUTaun, HeroBuTe BKjaHuja BP3
NPEe3eHTUPAHETO 1
ob6enomneHyBareTo Ce OYeKyBa aa
6uaar ceonarHn, 0COOEHO OHUE
LLITO Ce NOBP3aHM CO 13BELLITajOT 3a
(brHaHCKCKa YCNeLwHoCT 1
06e36emyBarbe MepKHM 3a YCrewHoCT
YTBPAEHW 0/ PAKOBOACTBOTO BO
(br1HaAHCUCKWTE U3BeLLTaM.
[pywTBOTO K& ro NprMeHn HOBUOT
CTaHAapa ofl HeroBUoT
3a00/MKUTENEH ATyM Ha CTarnyBare
Bo cuna 1 jaHyapu 2027 roguHa. Ce
6apa peTpocneKTUBHA MPMMEHa, na
CNefCTBEHO cropendeHnTe
MHhopMaLIMK 3a (PrHAHCUCKATa
roavHa Wro 3aBpulysa Ha 31
nexemspu 2026 roamnHa ke 6uaar
MOBTOPHO MpHKaXKaHW BO COMMAcHOCT
co MC®U 18.

PaKoBOACTBOTO MOMEHTA/THO T
NpoLieHyBa AeTanHUTEe UMIIMKALIUM
0/ Np1MeHarTa Ha HOBMOT cTaHaap
Ha (OMHAHCUCKM M3BeLLTan Ha
[pywrsoTo.

1 janyapu 2027
roavHa




MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Benewwku koH oaaenH1Te PUHAHCUCKM U3BELLTaM
2. 3HAYAJHU CMETKOBOLCTBEHW MOJIMTUKK (MPOOO/T>KYBA)

2.1.2. CraHpgapau, amaHAMaHuU 1 TofIKyBaka Kou ce ywTe He ce eektuBHu Ha 31 gekemspu 2023 roamHa u He ce
npeTxoaHo yceoeHu oA [pywTBoTo M Apyru o4uekyBaHu npomenu 3a 2024 u 2025 roguHa (npoposkysa)

*3a cTaHgapaWTe WTo Ce yliTe He ce noTepaeHn of EY, aatymoT Ha NpBUMYHOTO [OHECYBae yTBpaeHo oa MeryHapoaHuoT
on6op 3a cmeTkoBoacTBeHu crangapov (OMCC) BoO MOMEHTOB ce cMeTa igka € Of1 AaTyMOT Ha MPBUYHOTO [JOHECYBakbE.

2.2. TpaHcakuuu Bo CTpaHCKa BanyTa
2.2.1.  ®dyHKuMOHanHa U Npe3eHTauucKa BanyTa

DrHAHCUCKMTE U3BeLLTaM Ce NPUKaxaHu BO Unjaam makeaoHcku aeHapu (MK) koj e dyHKUMOHaNHA M Npe3eHTaumcka BanyTa
Ha [pyLiTBOTO.

2.2.2. TpaHcakuuu u canga

TpaHcakUMUTe BO CTpPaHCKA Ba/yTa C€ MCKaxKyBaaT BO MAaKEOOHCKM [eHapu Cropen KypCoT BaKEYKW Ha [OeHOT Ha
TpaHcakuujata. MoHeTapH1Te cpeacTsa M 00BPCKM AEHOMUHMPAHM BO CTPaHCKa BasyTa Ha OaTyMOT Ha M3roTByBarbe Ha
M3BELLUTAjOT 3a (hMHAHCUCKA COCTojb6a Ce NPeTBopaaT BO MakeJoHCKM IeHapy Cropea CPeaHUOT KYpC BaXKEUKM Ha AEHOT Ha
M3BELLUTA]OT 3a (hMHAHCUCKa COCTojba, a MPUXOOUTEe U PAcXoauTe NPOMU3Nes3eH| 0 OBaa OCHOBA Ce NpU3HaBaaT BO JoOUBKaTa
nnu 3arybara (PUHaHCUCKKM NPUXoau/TpoLoLm). HemoHeTapHWTe cpeacTaa 1 06BPCKM AEHOMUHUPAHU BO CTPaHCKa BanyTa ce
npeTBopaar BO MaKe[OHCKU AeHapU Croped KypcoT Bake4yku Ha AeHOT Ha TpaHcakuujata. KypcoT KojTo ce KOpUCTH e
06jaBeHWOT cpeaeH Kypc Ha HapoaHa barka Ha Penybnvka CesepHa MaxenoHuja.

[leBn3HWTE cpeacTea co KoM WwTo pabotv [pywTeoTo ce npetexHo espa (EYP) n amepukaxcku gonapu (YCU).

OuumjanHnTe Kypcesn Baxkeuku Ha 31 aexkemspu Hea Kako LWTo Creau:

2024 2023
MK[ MK
1YyCl 58,88 55,65
1EYP 61,50 61,50

2.3. ®UHAHCUCKN MHCTPYMEHTH

®UHAHCUCKH MHCTPYMEHT € 61N0 Kakos [0rosop KOj LWTO nNpean3BnkyBa (*)I/IHaHCMCKO CpencTeo Kaj e[eH EHTUTEeT U
(*)MHaHCI/ICKa O6BpCKa U CONCTBEHNYKU MHCTPYMEHT Kaj Opyr eHTUTET.

®uHaHcUcKKTe cpeacTsa Ha [IpyWwTBOTO BKIYYyBaaT NapuyHu CPECTBA M eKBUBANEHTU Ha Mapu4HW CPeacTBa, Aen0o3nTH BO
6aHKK, CONCTBEHWUYKM MHCTPYMEHTH Ha AAPYrY EHTUTETU ((DUHAHCUCKM MHCTPYMEHTM MO 06jeKTMBHA BPeaHOCT Npeky aobuskara
wnu 3arybata) U OrOBOPHM NpaBa [a NpUMKM NapuyHK cpeacTea (nobapysarba of KynyBadu W ocTaHaT nobapysatba) Uiu
[PYro hMHAHCKUCKO CPeCTBO Ofl APYr eHTUTET.

DuHaHcKCKUTe 06BPCKM Ha [pyWTBOTO BKy4yBaaT 06BPCKM KOM Mpouanerysaar of AOroBOPHMTE 06BPCKM Aa Mcrnopada
napuyHK cpeacTsa Mnu Apyru MHAHCUCKK CPEACTBA Ha APYr EHTUTET (HedepuBaTUBHI UHAHCUCKK cpeacTea). Bo ocHoBa,
(hMHaHCUCKUTE 0OBPCKM BKTy4yBaaT 00BPCKM KOH f06aByBa4u M 0CTaHaTM 0OBPCKM.

ObjeKTvBHATA BPEOHOCT Ha (DMHAHCHUCKMTE MHCTPYMEHTU KOW Ce TPpryBaar € 0fpeaeHa noBuKyBajKm ce Ha HWBHATA nasapHa
LileHa Ha KPajoT Ha M3BecTyBaukKoT neprod. OBa e HajuecTo NPUMEHIMBO 3a (MUHAHCUCKM CPEACTBA N0 0OjeKTUBHA BPeaHOCT
npeky nobueka unu aryba.

OéjeKTMBHaTa BPEOHOCT Ha O0NMropoYHUTE (bl/IHaHCMCKM OéBpCKM € UCTO TaKa ofpeneHa CO KOPUCTEHE Ha TeXHUKaTa Ha
BpenHyBake Ha OUCKOHTUPAHW NapU4HU TEKOBKU. OquyBaHMTe Napu4HKU Npunnen U o041 IMBKU Ce OUCKOHTMPAaaT No na3apHa
KamMaTtHa Cctanka.

[MpEeTrNoCTaBKMTE KOU CE NPUMEHETH BO MPECMETKMTE Ha 0OjeKT1BHA BPEOHOCT C& NPeaMeT Ha HEeU3BECHOCTH. [TpoMeHnTe BO
MPETNOCTaBKMTE KOW C& MPUMEHETH BO MPECMETKMTE MOXE [a WMaaT BNMjaHWe Ha CeralHWTe BPeaHOCTH, 06jeKTMBHWUTE
BPEOHOCTM W/WMM MapuUyYHUTE TEKOBK LITO MPOU3erysaar of MUHAHCUCKMTE MHCTPYMEHTW. AHanusara Ha CEeH3UTUBHOCT
noBp3aHa co (PUHaAHCUCKUTE MHCTPYMEHTH Ha [lpylITBOTO ce AaaeHH Bo Heneluka 3.



MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
2. 3HAYAJHU CMETKOBOOCTBEHU NOJIMTUKU (MPOOOJ/TKYBA)
2.3.1.  ®duHaHcucku cpeactea

[pywTBOTO MM KNacuUuMpalle cBouTe (MHAHCUCKKM CPEACTBA BP3 OCHOBA Ha:
®  [1e/IOBHMOT MOAEN Ha CYBjeKTOT 3a ynpasyBarbe CO PUHAHCUCKM CPeacTBa v
®  KapaKTEPUCTWKWTE Ha [IOrOBOPHMW NapUyYHM TEKOBK BO OAHOC Ha (PUHAHCHCKWTE CPEACTBA
BO CNEAHMWTE KaTeropuw:
- crnopejd amopTW3vpaHa BpeaHoCT, LOKOMKyY ABaTa YCNOBW AafeHH BO MPOAO/HKEHWE Ce UCMONHETH:
e (hMHAHCMCKOTO CPEACTBO Ce YyBa BO PAMKUTE Ha AeN0BEH MOLEN YujallTo Len e Aa ce vyBaat PUHAHCKUCKM cpeacTBa
3a [la Ce HannaraTr oroBOPHNUTE NapUUYHU TEKOBH U
®  [JOrOBOPHMUTE YCNOBM HA (PUHAHCWMCKOTO CPELCTBO rO NPeaM3BHKYBaaT HacTaryBareTo Ha KOHKPETHW AaTymMu Ha
MapuYHK TEKOBKM KOMLUTO C& UCKMYYMBO MaKkara Ha rMaBHMHATA W Ha kamartara 3a [ocreaHara, a HenjareHa
rnaBHKWHA.
- cnopen objeKTMBHA BPeOHOCT NpeKy ocTaHarata ceondarHa nobvska (FVOCI) gokonky ce UCMonHeTH 1 [gata yCrioBu
[afieHW BO MPOAO/MHKEHME:
e (hMHAHCMCKOTO CPeAcTBO Ce YyBa BO PaMKMTe Ha AEN0BEH MOAEN YMjallTo Uen e NocTUrHara Co Hamnjatara Ha
[I0rOBOPHWUTE NapUUHK TEKOBM M Npodaxdata Ha (MHAHCHUCKU CPeacTBa 1
®  [JOrOBOPHMUTE YCNOBM HA (PUHAHCWMCKOTO CPEACTBO rO NPeaM3BKKYBaaT HacTaryBareTo Ha KOHKPETHW AaTymMu Ha
MapuyHM TEKOBKM KOMLITO C& UCK/YYMBO MaKkarka Ha rMaBHMHATA W Ha kamartara 3a [ocneaHara, a HenjareHa
rnaBHWHA.
- cnopeq 06jeKT1BHA BPeOHOCT Npeky Aobuska unu saryba (FVTPL) ocBeH [OKOMKY HE Ce KnacuduUMpaHu BO NPEeTXOAHNUTE
KaTeropum.

3a uenwuTe Ha Knacudm1KaumjaTa faneHa norope:

®  r/aBHWHaTa e 06jeKTMBHATA BPEAHOCT Ha (PUHAHCMCKOTO CPEACTBO NMPH MPBUYHOTO NpHU3HaBarbe

e  KamaTaTta Ce COCTOM O/l HaflOMeCT 3a BpeMeHcKaTa BpeAHOCT Ha napu, 3a KpeauTHUOT PU3MK NMOBP3aH CO rNaBHWHATA
KojalWTo € AocneaHa, a HemnateHa BO TEKOT Ha KOHKPETEH BPEMEHCKWM Mepuod W 3a [pyru OCHOBHM PU3MLIM W
TPOLIOUM 0f1 32EMU, KaKo U NPOdHUTHA MapruHa.

CraHaapaH1Te Kyrnonpoaakou Ha MHAHCUCKM CPeCTBa Ce NPU3HABAAT Ha AaTyMOT Ha TPryBarse, JatyMoT Ha Koj JpyliTBoTo
Ke ce 06Bp3e [a ro Kynu unu Npoaafe cpeactsoto. MHBECTULMWTE NPBUMYHO CE NPU3HABaar no 06jeKTUBHA BPEOHOCT MNyc
TPOLIOUM 3a TpaHCcaKumjara, 3a CuTe PUHAHCUCKM CPEaCTBa KOWLITO He Ce eBMOEHTUPaHW npeky nobuekara wiu sarybara.
DUHAHCHUCKUTE CPECTBA KOWLLTO Ce eBUASHTUPAHM criope ] 00jeKTUBHA BPeAHOCT NpeKy AobuBKaTa nnu 3arydara npeuyHO ce
npuaHasaar cropea 06jeKT1BHa BPeAHOCT, a TPOLIOLMTE 3a TpaHcakLmjaTa ce eBUaeHTMPAAT Kako TPOLIOK BO 40OMBKATA UM
3arybara.

DuHaHCHCKUTe CPEACTBa NPecTaHyBaaT Aa Ce NpU3HaBaaT Co UCTEKYBaHeTO UM MPEHeCyBaeTo Ha NpaBata 3a Npuem Ha
napu4HUTE TEKOBU Of MHBECTULMUTE. DUHAHCUCKWUTE CPEACTBA CE CMETAaT 3a MPEHECEHMU Kora Ke ce MpeHecar JOroBOPHUTE
npasa 3a MpUeM Ha NapuyHW TEKOBW 0f MHAHCUCKWUTE CPEACTBA UK AOrOBOPHWTE NpaBa 3a NPUEM Ha NapuyHW TEKOBU Off
(h1HaHCHCKKUTE CpeacTBa Ce 3a[p>KaHu, HO MOCTOM A0rOBOPHA 06BPCKA 3a NaKarbe Ha NapuyHWTE TEKOBU Ha 6AEH UK NOoBEKe
NPUMATENM BO PAMKWTE Ha apaH)XMaH KOjLITO e BO COracHOCT co ycnoBuTe ytepaeHn Bo MCDU 9. Kakeu 61no [oOUBKM WK
3arybu o[ NpecTaHOKOT Ha MPU3HABAHETO Ce NMPWU3HABAAT BO PaMKWTE Ha A06MBKaTa Unu 3arybara U ce NpecMeTyBaar Kako
pasnuka nomery (a) 3HOCOT Ha HAIOMECTOT KOJLUITO € MPUMEH U LIeNOKYMHaTa KyMynaTuBHa A06MBKa Uiu 3aryba Kojalto buna
npu3HaeHa BO 0cTaHaTa ceondatHa Ao6uBKa U (6) ceralwHata BpeAHOCT KojallTo NpecTaHyBa fia ce NpuaHaga.
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- OwreTtyBare Ha PUHAHCUCKU CpeacTBa

Bo 3aBMCHOCT 0[] AEOBHMOT MOAEN Ha [pyLITBOTO U KapaKTEPUCTUKMTE Ha LOrOBOPHUTE MAaPUYHM TEKOBK Ha (DUHAHCUCKMTE
CpencTsa, (MHAHCUCKMTE CPEACTBa MOCNEoBaTeNHo Ce MepaT Croped amopTMaMpaHa BPedHOCT, Ccropen ObjeKTWBHA
BPEOHOCT Npeky ocTaHata ceondartHa 4oOuBKa unm crniopes 06jeKTBHA BPeaHOCT NPeKy N0OuBKaTa uim 3arybara.

[pylITBOTO MM NPOLIEHYBA Ha CEKOj AaTyM Ha OMNaHCOT Ha COCTOj6a OUeKyBaHUTE KPEUTHM 3arybu.
HacraHu Ha 3ary6a moxar aa 6maar:

e  3HauMTENHa hMHAHCMCKA NOTELIKOTHa Ha M34aBajoT UK 0OBPSHUKOT;

®  MpeKpllyBake Ha [OrOBOPOT, KAaKO Ha MPUMep Hemnnakare Wnu JOUHEHE CO NnakareTo Ha Kamarata Wiau Ha
rMaBHUHATA;

®  [JOBEpPUTENOT, 0l EKOHOMCKM WM NPaBHW NMPUYMHK NMOBP3aHK CO PUHAHCKCKATA NOTEWKOTHja Ha AOMKHUKOT, My
10061 KOHLECHja Ha AOMKHKUKOT KOja MHAaKY A0BEpUTENOT He Bu ja 3eman npeasua;

e  CTaHyBa BEpOjaTHO AeKa AO/MKHWUKOT Ke Bne3e BO CTeuaj unu apyra MHaHcHUcKka peopraHu3aumja;

®  K1CYE3HYBaHE Ha aKTMBHMOT Nasap 3a Toa PUHAHCKHCKO CPEACTBO KAKo pe3ynTat Ha (MHaHCUCKM NOTELIKOTHM; UK

e BOOYMMBM MOJATOLM KOM yKaxkyBaaT Ha Toa [leka NoCcTou MepnvnBO HamasyBarbe Ha MPOLEHETUTE MOHW NapuU4HK
TEKOBM 0f1 rpyna UHAHCUCKM CPEACTBA Of NMPBUYHOTO MPU3HAaBALE Ha TUE CPeaCTBa, MaKo HamMasyBareTo Ce yLUTe
He MOXKe [1a ce uaeHT1dKKyBa Kaj noeamMHeYHM MHAHCUCKM CPeCTBa BO rpynarta, BKyJyBajKu:

®  HEemoBOMHU NMPOMEHU BO MNATEXHWUOT CTAaTyC Ha [OMKHULMTE BO rpynara (3ronemeH 6poj Ha 3a40LUHETV nnaKarba);
U u

®  HalUWOHa/HW WK NOKATHM EKOHOMCKM YCIOBM KOW COOMIBETCTBYBAAT CO HEMCMOMHYBAHETO Ha 0OBPCKUTE BO OHOC
Ha cpedcTBaTa BO rpynata (Ha mp. srofiemyBarbe Ha ctankara Ha HepaboTeHOCT BO reorpadickara obnacTt Ha
LOMKHWALUMTE WKW HEMOBOMHWM MPOMEHW BO YCMIOBWTE Ha MHAYCTpMWjaTa KOW MMaaT BAWjaHWe BP3 AOMKHWLUMTE BO
rpynara).

Mopa fia ce npuaHae 1cnpaska 3a 3aryba 3a hUHAHCUCKUTE CPEeACcTBA MepeHH Cropea aMopT1avMpaHa BpeaHoCT v cropeq
06jeKTvBHa BPeOHOCT NpeKy octaHara ceondarHa Jobuska. Micnpaskara 3a 3ary6a Mopa fla ce npusHae npexy no6veKkata unu
sarybara v ucTaTa ja HamasnyBa ceraliHaTa BpeaHOCT Ha PEeBAHTHOTO (MHAHCMCKO CPEACTBO MEPEHM Crope ] aMopT1avpaHa
BpeaHocT. Bo ciyyaj Ha (hMHAHCMCKM CPeacTBa MepeHH criopes 00jeKTMBHA BPeOHOCT NMpeKy ocTaHata ceondarHa 4oOuBKa,
coo[iBeTHaTa CTaBka 3a npebuBarbe e NpuaHaeHa BO OcTaHarara ceondarHa 1oOMBKa 1 UCTaTa He ja Hamanyea ceraliHata
BPEOHOCT Ha (DMHAHCHUCKOTO CPE[CTBO.

VcnpaskuTe 3a 3aryba Tpeba 1CTO Taka fia ce NpuaHaaT 3a nobapysarba 0 HaeMu, CPEACTBA Ol 0r0BOPU KaKO LITO € yTBPAEHO
B0 MCDMU 15, norosopm 3a hrHAHCMCKHM rapaHLmm M 0OBPCKKM 33 3aeMM1 MOBP3aHK CO 3aeMM KOMLLTO NOAMEXAT Ha KamaTtHa
cTanka pasnunyHa o1 0Haa LWTo IOMUHKMPA Ha Nasapor.

Tpeba na ce NpUMEHMW NoeHOCTaBEH NPMCTAN 3a 4a Ce NPOLIeHaT v 1a Ce eBUAEHTMPAAT KpeanuTHuTe 3arybu 3a nobapysarbata
Of1 KynyBauu.

- [oepHocTaBeH npucran

CuTe (hMHAHCMCKM MHCTPYMEHTH WTO noapasbupaar noefHOCTaBeH NpucTan ce Mepar cnopea ovexkysaHata KpeautHa 3aryba
BO TEKOT Ha LIEIMOT XMBOTEH Bek. [loegHOCTaBeH NpucTan ce NpuMMeHyBa camo 3a nobapysarsara of Kyrnysauu. [pywTeoTo e
3anosHaro of noTpebdara 3a NpMMeHa Ha OMNLWTMOT NPUCTanN 3a NapUYHUTE CPECTBA M EKBUBANIEHTUTE Ha NapUYHUTE CPeacTea,
[enosunTn Bo GaHku, 3aeMu 3a BpabOTeHM M OcTaHaTMTe (MHAHCKMCKM NobapyBarba, Cenak HampaBeHa e MpoleHka Aeka
MOXHaTa 3aryba 3a oBue (PUHAHCUCKM CPEACTBA € HemaTepwujanHa 3a (uHaHcuckuTe masewTan. Cenak, [pywTsoTo ja
npoueHyBa U BpeaHyBa noTpebara of 3aryBa 3a OBWe (hMHAHCUCKM cpeacTea. Ha kpajoT Ha cekoja roauHa, [pywTteoTto
MOBTOPHO O eBaslyMpa NPUCTaNoT 3a YTBP/lyBatbe Ha HUBOTO Ha OYEKYBAHWTE KPEOUTHU 3aryou v oLieHyBa noTpebata o/, passoj
Ha OMWT MpucTan CO Len Aa ja npecmeTa odvekyBaHaTta KpeauTHa 3aryba 3a Apyrute UHaHCUCKWM cpeactea (OCBeH
nobapysarbara of Kynysauu). Cnopes 10a, 0CBEH BO C/ly4aj Ha HECONBEHTHOCT, HATY KaKkBK U0 NMOKA3aTeNu 3a 3ronemyBare
Ha KPEOMTHUOT PUBMK, HATY KakBO M0 JOLHEHE CO OTMNATA, He Ce PeNeBaHTHK BO paMK1Te Ha NOEAHOCTABEHWOT NpucTarn.
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[NoemHOCTaBEHUOT MpUCTan e NPUMeHNWB 3a Nobapysarba o4 Kynysaunte Ha [pylwTeoTo. [pyLTBOTO M1 Knacuduumpa cBouTe
(hMHAHCWCKM CPECTBA BO CEAHWUTE KATEropuiu:

(a) DUHAHCKCKKM CpeacTBa MepeHu cropes aMmopT1anpaHa BpeaHoCT
(6) DUHAHCKCKM CpeacTsa no objeKTUBHa BPeaHOCT Npeky aobuska unu 3aryba (FVTPL)
(a) DUHAHCKCKKM CpeacTBa MepeHu Cropel aMopT1arnpaHa BpeaHoCT:

CnenHvBe CTaBKK ce [oenyBaar Ha 0Baa Kareropuja
e napw v NapuyH1 EKBUBAIEHTH;
e [IeNn03u1Th BO DaHKM;
e nobapysarba 0/ KynyBauu;
e 3aemu Ha BpabOoTeHM;
e  ocraHatv nobapyBarba.

DUHAHCHUCKUTE CPeaCTBa No aMopTU3upaHaTa BPeaHOCT NPBUYHO Ce NPU3HABAAT Crope 06jeKTMBHATA BPeAHOCT v NoToa ce
eBMOEHTMPAAT N0 aMOpTU3MpPaHaTa BPeaHOCT CO KOPUCTEHE Ha MeTofaTa Ha edeKTMBHA KamaTHa cTarka (penesaHTHa camo
3a nobapyBarba Co I0NTOPOYHO AOCTEBArE).

ﬂapuq/-m cpencrTea U ekBHUBa/IeHTH Ha lapH4YHnTe cpeqcrsa

lNapuyH1Te CpeacTBa M eKBUBANIEHTUTE Ha NMapW4HWTE CPEACTBA Ce COCTojaT Ofl MapWuHK CPeacTBa BO GnarajHa, napuuHm
cpeacTea Bo 6aHka, AEN03WTH Mo BUOyBarbe BO BaHKK M OCTAHATH KPATKOPOYHW BMCOKO /IMKBMOHWM UHBECTHLIMKM CO POK Ha
[0CMeaHoCT o/ TPWU Meceur iu noMarnky.

Lernosurm Bo 6aHku

[enosutute Bo HaHKK CO NPBUYEH POK HA [OCMEAHOCT Haf 3 MeceLu BK/ydyBaar AernosuTi BO BaHKa W APy NMKBUOHM
[Ieno3nTU U XapTuu 0/l BPEAHOCT CO NMPBUYEH POK Ha I0CMeaHOCT Ha TPW MeceLm.

lTo6GapyBsarsa oa Kynysaym n ocTaHaT nobapysarsa

O6BpcKHTe KOH M nobapysarbata Of APYr1 MPEXHK ONepaTopy Ce NPUKaxXyBaar Kako HETO M3HOCH Kora MocToM Mpaso Ha
npebuBarbe U M3HOCHTE Ce NopamHyBaaT Ha HETO OCHOBA (Kako WTO ce nobapysarka 1 0OBPCKM NOBP3aHM CO MeryHapo/eH
coobpakaj).

[pywTBoTO NpecMeTyBa 3arybu of cnopHu nobapysarba 6asvpajku ce Ha NPOLIeHeTUTe 3aryOu KO Ce jaByBarT Kako peaysrar
Ha HEMOXHOCTa KOPUCHULMTE [a 'Y M3BpLIAT NOTPeOHWUTE mnakarka. 3a Hajronemute KyrnyBauuM M CTPaHCKWUTE KyryBauu
OLITETYBAETO € NPECMEeTaHo Ha MHAMBMOya/Ha OCHOBA, [0fleKa 3a OCTaHaATUTE KyryBadu € MpPecMeTaHo Ha nopTdonuo
OCHOBa, Koja ce 6asvpa Ha [JocrneaHocTa Ha nobapyBarbata M MUHATOTO MCKYCTBO CO OTMMLIYBAte Ha nobapyBarbara,
KpeauTHata CrnocOOHOCT Ha KOPUCHWLMTE M HEOdaMHELHUTE MPOMEHW Ha ycnosute Ha nnakarse. Osue aktopu ce
pasr/e/ysaar nepruoaMyHo, U Kora e noTpedHo ce BpLIaT NPOMeHK BO npecmeTkara. AKo hvHaHcKeKaTa cocTojba Ha HalumTe
KOPWUCHWLIM C€ BOLLYBA, TEKOBHWTE OTNMCKU Ha nobapyearbara MOXar fa Ouaar v MOBUCOKM Of O4EKYBAHWTE M MOXAT Aa ro
HaAAMMWHAT HUBOTO HA OYEKYBAHW KPEOMTHM 3aryOr KOWLITO Ce MPU3HAEHMW Jocera.

Kora ke ce ytBpam fieka Hema notpeba o NPOLEHKa Ha KPeAUTHUOT PU3KK Kaj NOeaMHEeYHO NpoLieHeTH nobapysatba, CTaBkaTa
Tpeba aa ce BKy4M BO rpynata Ha nobapysarba CO CIMUYHM KapaKTePUCTUKM HA KPEAUTEH PUSKK 1 Aa Ce MPOLIEHN KONEKTUBHO
nanu uma owwrtetyare. [obapysarkara KoM NoeanHe4HO Ce NpoLeHyBaaT BO OAHOC Ha OLITETYBaHe M 3a Kou Tpeba fa ce
npu3Hae WK Oa Npoao/XKyBa Aa ce MpuaHaBa 3aryba of OWTETyBarbe, He Ce BK/ydyBaaT BO KOMEKTMBHA MPOLEHKA Ha
OLLTETYBAHETO.
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[NocTojar ABe KaTeropuy 3a NPeCMeTyBatbe Ha OLITeTyBarbe 3a NobapyBarba of KynyBauu:
e 3adaKTypu Kou ce gocneaqu
e 3a(aKTypu KoM Ce YLITE He Ce AoCTneaHu

Bo cnyyaj Ha konekTvBHa NpoLeHKa, 3arybara oa KpeauTHUOT PUBKK Ce NPOoLIeHyBa NPpUMapHo Ha 6a3a Ha CTapocHa CTPYKTypa
Ha nobapysatbata. , Ce NMOAroTByBa NMCTa H6asupaHa Ha cTapocHara CTPyKTypa Ha [ocneaHu nobapyBarba, a M3HOCOT Ha
OLLTETYBAHETO Ce MPEeCcMeTyBa CO MHOXeEHe Ha CTanKuTe Ha 3arybara of olwTeTysarbe 6asupaHu Ha 3aryba of NPeTxoaHM
nepu1oan Co M3HOCOT Ha nobapysarbara.

CrankuTe Ha 3arybara ofi OLITETyBaHe Ce NPecMeTyBaaT Bp3 OCHOBA Ha MCKYCTBOTO CO MCTOPHCKA 3aryba, mpunarogeHu Bp3
0CHOBA Ha TEKOBHWTE MOAATOUM W UAHWTE MPOMEHMBU, OAHOCHO MaKPOEKOHOMCKKTE (haKTOPU KOMLUTO Ce PEeneBaHTHU U
BNWjaar Ha 0YeKyBaHaTa KpeauTHa 3aryba. [pakTMuHo, CUTe PeneBaHTHU MaKPOEKOHOMCKM BIE3HM MOAATOLM KaKO HE3aBUCHM
NPOMEHNMBM W 0YeKyBaHaTa KpeauTHa 3aryba Kako 3aBucHa NPOMEH/MBA Ce anuumMpaq Bo TpuaMMeHsMoHaneH Moaen Ha
noBeKekpaTHa NpPaBONMHKWCKA perpecuja co Len aa ce pednektrpaar edekTuTe of CerallHuTe M UOHWTE YCO0BWU KOU He
BMjaene Ha NepmooT Ha KOj Ce 3acHOBa UCKYCTBOTO CO MCTOpHCKaTa 3aryba v a ce otctpaHar edekTuTe of yCoBuTe BO
MCTOPUCKMOT NepMoL KoM MOMEHTANIHO He NocTojaT. Takeu MHGOoPMAaLIMKM MOXaT aa B1aat, Ha NpUMep, BHATPELWHK NPOMEHH
BO NpoLEecHTe Ha hakTypuparse ¥ ONOMEHH 3a NiaKarse Ha Ao, KaKo M MaKpOEKOHOMCKM (DaKTOPK KaKo LITO ce cTankata Ha
nHnaLuja, cTankara Ha HeBpaboTeHOCT, BpyTo-00NroT Ha Bnagarta kaxko npoueHT og BT, BKynMHWOT A0/ Ha KOPMNOPATUBHUOT
cekTop Kako npoueHT oa BAMN 1 notpoulyBaykata 3a KOMyHWUKaLMKM Kako MPOLEHT Of BKyMHaTa fiM4yHa noTpollyBayka no
[OMaKMHCTBO. [lononHuTenHo, elle CNpPoBEAEHO TECTUPAe Ha 3HAYajHOCTA Ha [OOMEeHWTe pesynTatk co nomou Ha T -
CryneHToB pacnopes co Lien Aa ce OLEHU peneBaHTHOCTa Ha MPOMEHETUOT PerpecloHeH Moaen. Peayntarute o TeCTUPareTo
noKaxyBaaT [leKa CWUTe TecTpaHu MPOMEHIMBM 3HAYajHO BNWjaaT Ha oyekysaHaTa KpeauTHa 3aryba BO CWUTE CErmeHTW M
noptdonuja. MNMoratamy, Helle HanpaseHa NoBeKeKpaTHa KopenaLMoHa aHannaa oLeHyBajKy ja BpcKara noMery sasusHara u
He3aBKCHaTa NMPOMEHIMBA KAaKO WM aHanun3a Ha KoeduUMEHTUTe Ha napuujana enacTMuHocT. PeaynTtature nokaxysaar feka
Kopenauwjara nomery NpOMeHIMBUTE Ce CMeTa 3a jaka 3eMajKu v NpeaBua, cute KopenaumoHi KoeuumeHTK.

CrankwuTe Ha 3arybara o[ owTeTyBare Kopuctenn 8o 2024 roauHa:

IpuBaTHN KOPHUCHMLM [1enoBHW KOPUCHWLM
OcTaHatt ieN0BHU
KnyyHu KoprcHALM MHCTUTYLMM "0neMm KOpUCHULM KOPUCHULM

['pynu Ha pocneaHocT ukcHa MoBWIHa dukcHa [mMobunHa| dukcHa | mMobunHa ukcHa MoBuHa ukcHa MOOWIHA
Nocneanoct 0 1,6% 1,4% 0,7% 0,7% 2,7%) 0,3%) 1,4% 0,9% 3,8% 1,7%
[ocneaHoct 1-30 neHosm 6,5%) 3,3%) 3,0%) 1,1%) 4,8%) 0,5%) 4,2%) 1,8% 9,4%) 3,6%)
[ocneaHoct 31-60 17,5%) 32,6% 9,3% 3,1% 6,2% 1,0%) 11,6%) 5,2% 15,7%) 7,1%
[neHoBu

[ocneaHoct 61-90 30,0% 40,3% 17,4%) 7,4% 7,1% 2,0% 23,1% 17,9%) 21,0% 36,9%
[neHoBu

[ocnearoct 91-180 46,6% 52,3% 26,7%| 19,7%| 14,4%) 4,5% 30,4% 30,9% 32,0% 63,7%
[neHoBu

[ocneaHoct 181-365 59,0% 62,5% 40,0%| 37,1%| 22,9%) 7,3% 43,2% 40,1% 47,1% 76,9%
[neHoBu

[locneaHoct 366-540 64,9% 64,3% 451%| 59,8%| 35,2%) 31,3% 60,4%) 41,9% 59,9% 79,5%
[neHoBu

[ocneaHoct 541-720 66,6% 71,6%) 56,0%| 77,4%| 36,8%) 55,3% 61,3%) 49,4% 70,1% 86,7%
[neHoBu

[ocneaHoct Hap 721 98,5% 99,3% 98,4%| 98,7%| 99,1%) 98,4% 98,7% 98,8% 99,7% 99,7%
neHoBu
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CrankwuTe Ha 3arybara o[ oliTeTyBarse KopucteHn 8o 2023 roaunHa:

TMp1BaTHW KOPUCHULM [lenoBHu1 KOpUCHWLM
OcTaHatut 1eN0BHU
Kny4Hu KopucHHUM MHCTUTYUMM [ onemMu KOpUCHWLM KOPHUCHMLM

["pynu Ha gocneaHocT rKCHa MOBUNHA ukcHa |mobunHa| dukcHa | MobunHa (rKCHa MOBUIHA rKCHa MobunHa
NocneaHoct 0 1,5%) 1,3% 0,6%) 0,7%) 1,9%) 0,2%) 1,3%) 0,8%) 3,7%) 1,9%
JocneanocT 1-30 neHosu 6,69 3,2% 2,3% 1,2% 3,5%) 0,4%) 4,09% 1,7% 9,7% 3,8%
[[Nocneanoct 31-60 17,7%) 30,8% 6,1% 3,5% 4,9% 0,9% 9,9% 4,8% 17,0% 7,4%
[neHoBu

[NocneaHoct 61-90 34,7% 38,7% 10,8%) 7,4%) 6,0%) 1,5% 17,7%) 16,8%) 23,2% 39,5%
[neHoBu

[ocnearoct 91-180 58,4% 51,8% 17,6%| 19,6%| 12,3% 3,0% 23,1% 30,0% 38,2% 66,8%
[neHoBu

[ocneaHoct 181-365 74,9%) 63,7% 26,6%| 39,0%| 19,0%) 7,1%) 42,7% 40,5% 64,4% 81,1%
[neHoBu

[locneaHoct 366-540 81,2% 66,0% 34,3%| 57,5%| 23,2%) 24,0% 56,4% 42,8% 85,5% 88,9%
[neHoBu

[ocneaHoct 541-720 82,6% 73,8% 48,2%| 73,5%| 24,9%) 50,5% 59,6% 51,6% 93,8% 91,3%
[neHoBu

[ocneaHoct Hap 721 98,5% 99,2% 98,3%| 98,6%| 98,7%) 98,3% 98,7% 98,6% 99,8% 99,7%
[neHoBu

Kora ce Ke yTBpaun neka nobapysarbeTo 0/ KynyBayoT € HeHannarImneo, UCTOTO ce oTnuLlysa o MNobapysarba of KynyBayu.

YcnoswTe nof kov nobapysarbata o/l KyrnyBadw ce npeaMeT Ha OTNMC Ce Kako LUTO CedyBa: Npecyaa BO KOPUCT Ha KOPUCHUKOT;
W3BECTYBAbE Ofl CY[l MW U3BPLLMTEN 3a NOYMHATH NULA (AOMKHUUM), UCENEHW AOMKHULIM YAWLLTO XMBEanULLITA HE MOXAT Aa
ce yTBpAAT WTH.; AOCTABEHA YMPEHWLA 3a MOYMHATO NWLEe NPeq YTyKyBare CO LN [a He ce 3rojemyBaaT TpoLWoLUuMTe 3a
noHaTaMOLLHKW NOCTarnKK BO COMNaCcHOCT CO PeneBaHTHATE 3aKOHCKM NMPOMUCH; 3aBPLLUEH CTEYa] MW MKBUaAUM|A 38 OHOj AeN
o nobapyBarbeTo KOjLITO OCTaHyBa HeHannareH v nabpuiuad npaseH cybjexT oa LieHTpanHuot pervcrap Ha PCM; Bo cnydaj Ha
NIONITOBM KOMLLTO HE ce yTy>eHW, a [IpylwTBOTO HeMa MexaHW3MK 3a MPUCKIHA Hannara; IoNroBy KoWWTo ce noctapu of 10
rofIvHW Nopaau ancomnyTHa 3acTapeHoCT.

lNocnenosartenHnUTe BpaKkarba Ha M3HOCMTE KOW Ce MPETXOHO OTnuiaHu ce npebusaar co OuekyBaHW KpeauTHu 3arybu Ha
nobapysarba 0f KynyBa4um 1 octaHatv cpeactsa. Bo tekot Ha nepuogotr MK 1 MunuoH ce HannateHy nobapysarba Kou bune
oTnuLIaHK Bo npeTxoanu nepuoan (2023: MK 4 Munuonu).

[loKorKy BO HEKOj NMOCeoBaTesneH nepro M3HOCOT Ha 3arybarta ofl OLITeTyBarbe Ce Hamasu, NPETXOAHO Npu3HaeHara 3aryba
o[ oLTETYBAME Ke Oue BpaTeHa co KopeKLmja Ha CMeTKaTa 3a Mcrnpaska. Bpakarbeto He pesyntupa BO cerallHa BPeaHOCT Ha
(hMHAHCHCKOTO CPEACTBO LITO IO HAAMMHYBA M3HOCOT LITO aMOPTU3UpaHaTa BPeaHOCT Ou ro MMana [OKO/KY OLITETYBaHETO He
610 NPU3HAEHO HA JATYMOT Ha aHySIMparbe Ha M3HOCOT Ha OLLITETYBaHETO.

Baemn Ha BpaboTeHH

3aemuTe Ha BPabOTEHM NMPBUYHO Ce NMpW3HaBaaT Nno 06jeKTHBHA BPEOHOCT, a NOC/eNoBaTeHO Ce Mepar No amopTU3upaHa
BPEOHOCT CO KOPUCTEHE Ha METOAOT Ha eDEKTUBHA KamaTHa cTarnka.

Pasnukarta nomery HOMMHanHaTta BPEOHOCT Ha [0AENEHWOT 3aeM W npBuW4YHaTa 00jeKTMBHA BPEOHOCT Ha 3aeMOT Ha
BPaBOTEHWOT Ce NPKU3HABA KAKO OHAMPEL NNaTeHu KOPHUCTW 3a BpaBOoTeHUTE CO LUITO Ce HamanyBaar 3aemuTe of BpaboTeHuTe,
Kamartute o fageHuTe 3aeMy NpecMeTaHy no MeToaoT Ha edheKkT1BHA Kamara Ce NMPU3HaBaar Kako (PUHAHCUCKW NPUXOOM,
[OMeKa OfHanPen, NnareHuTe KOPUCTU Ha BPaBOTEHWUTE Ce aMOPTUaMpaaT Kako TpoLwoum 3a BpaboTeHUTe PAMHOMEPHO 3a
BPEMETPAeHETO Ha 3aeMoT. [porpamara He e akTMBHA 3a AOAENYBaHE HA HOBM 3aeMu. [pyLITBOTO NPecTaHa aa aasa 3aemu
3a Bpabdoterute 8o 2013 roguHa.

3aryba of owTeTyBare Ha 3aemMuTe Ha BpaboTeHK, ce NpuaHaea Bo fobuBkara uiu sarybara (OuekyBaHu KpeauTHH 3arybu Ha
nobapysarba 0/ KyryBauu 1 pyrv cpeacTsa). Bo TekoT Ha neproaoT Hema MaTepujanHo 3Ha4ajHO OLITETYBare NMPU3HATO 3a
0BWe PUHAHCUCKM CPeacTBa.



MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Beneluku KoH ofenHUTe UHAHCUCKM U3BELLTaM
2. 3HAYAJHM CMETKOBOOCTBEHU NOMUTUKU (NPOOOJI>KYBA)
2.3.1. duHaHcUcku cpeacTsa (Npoaokysa)

(6) DuHaHCHUCKKU CpeacTsa no 06jeKkTHBHa BPedHOCT NpeKy aobrBKaTa wiv 3arybara

Kateropuja ,uHaHCHCKM cpeacTa no 0bjeKTMBHA BPEOHOCT Mpeky AobuBkaTa wau 3arybara” BKIydyBa COMCTBEHWYKM
MHCTPYMEHTH. PHUHAHCMCKOTO CPEACTBO Ce KnacuduMUMpa BO OBaa Kateropuja ako [pyliTBOTO ynpasyBa co T0a CPEeACTBO
[IOHecyBa Of/yKM 3a KynyBarse M npofax6da Bp3 0CHOBA Ha Herosara 06jeKTUBHA BPEAHOCT BO COMMACHOCT CO MHBECTULIMCKATA
cTpateruja Ha [lpyLITBOTO 3a YyBatbe Ha MHBECTULMM BO NOPTCONMOTO [ofeKa He He Ce MojaBaT NOBO/HM NasapHu YCNOBM 3a
Herosa npogaxoa.

DuHaHCHUCKUTE CPeACTBa No 06jeKTUBHA BPeAHOCT NpeKy AobuBKaTa UK 3arybata nocnenoBaTeNiHo ce eBUAEHTUPAAT crnopes
objekTvBHaTa BpedHoCT. [o6uBKUTE Mnu 3arybute KoM MpOM3neryBaat of NPOMEHUTe BO 0OjeKTMBHaTa BPEdHOCT Ha
Kateropujara ,MHaHCHUCKUTE CpeacTBa No 0bjeKTMBHA BpedHOCT mpeky OobuBkaTa unu 3arybara“ ce npuaHasaaT BO
no6vekara unu 3arybara (PUHaHCUCKM NPUX0am/pacxoau) BO NeproaoT BO Koj HacTaHane.

[Np1x0a0T 04 AMBMAEHOM 04 (IMHAHCUCKIUTE CpeacTsa no 0bjeKT1BHA BPeaHOCT Npeky aobuekaTta uiw 3arybata ce npuaHasa
BO No6MBKaTa MK 3arybara kora e BOCMOCTaBeHO NpaBoTo Ha [pyluTBOTO Aa NprUMa niaKkarsa M Kora npuamBoT Ha eKOHOMCKM
KOPWCTH e BepojaTeH.

2.3.2.  ®duHaHcKUCKM 06BPCKH

006Bpcky KoH 406aByBaYM U OCTaHaTH 0OBPCKHU

O6BpcKHTE KOH A06aByBaYM M OCTaHATH 0OBPCKM (BKIYYYBajKU M M NPEeCMeTaHuTe TPOLIOLM) MPBUMYHO Ce NpuaHaBaar no
06jeKTBHa BPEOHOCT, a MOCMeaoBaTeNHO Ce Mepar Mo aMopTU3MpaHa BPeaHOCT KOPUCTEjKM ro MEeTodoT Ha edeKTMBHA
KamaTtHa cTanka. 3apaau KpaTKMOT POK Ha [0CMeBarbe, ceralHata BpeaHoCT Ha 0BBPCKMUTE KOH 106aByBayM W ocTaHaTUTe
06BpCKHM & NpUbNNKHA Ha HUBHATA 00jeKTUBHA BPEAHOCT.

[lonropoynnte rHAHCUCKKM 0OBPCKM MPBWYHO CE NMpU3HaBaaT Nno 06jeKTMBHA BPEAHOCT M NOCMNeaoBaTesHo ce Mepar Mo
amopTM3MpaHa BPeHOCT KOPUCTE]KM ro METOAOT Ha e(heKTUBHA KamaTHa cTanka.
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Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
2. 3HAYAJHU CMETKOBOOCTBEHU NOJIMTUKU (MPOOOJ/TKYBA)
2.4. 3anuxu

3anuxute ce MCKayKyBaaT Mo BPeAHOCT MOHUCKa O HabaBHaTa 1M1 HeTo nasapHa BPeAHOCT. Heto nasapHara BpegHOCT e
npoueHeTa npofaxxHa LieHa BO HOpMasiHK YCNOBKW Ha fieNlyBakbe, HaMasieHa 3a NpoLeHeTUTe TpoLwwoumn 3a npona>|<63.

HabasHata BpefHOCT Ha 3a/UXMTE Ce eBWUOEHTMPA CNOPe NPUHLMMOT NPOCEYHM LIEHW U MM BK/Ty4yBa TPOLWOLMTE HACTaHaTH
3a HMBHA HabaBKa M [0BeyBatbe Ha NOCTOjHaTa COCTOj6a M NoKaLuja.

TenetoHCKMTe anapaTi Bp3aHW BO MPOMOTUBHM aKTMBHOCTH, YeCTO Ce Npoaasaar no noHUcka of HabaBHaTa BPeaHOCT 3a
LenuTe Ha no6vBarbe Ha HOBW [JOrOBOPU CO 0OBP3YBAYKM NEPUOL, 38 KOPUCTEHE Ha YC/yraTa, Kako aen of npodurabuneH
[0roBOp 3a ycnyru. [lpylwTBoTo ja npoueHysa notpebara of WMcnpaBka 3a eeKTUTe Ofl HETO peannsalmoHa BPeaHOCT Ha
perynapHa ocHosa. [JoKonKy nNpoaaxHa LeHa e NoHKcKa of HabaBHarTa, nopaan edeKToT Of, HETO peanu3almroHa BPeaHoCT,
pasnukara BefHall ce NprU3HaBa Kako UCMpaBKa.

3arybute oa McrnpaBkaTta Ha 3anMxuTe ce npuaHasaar Bo OctaHaTv pacxoau of paboterseTo (Mcnpaskara Ha BpeaHocCTa Ha
3a1MX1Te 10 HETO NPOAAKHA BPEAHOCT).

2.5. CpeactBa HameHeTH 3a npogaxx6a

CpencTeara ce knacuduumpaar Kako CpeacTsa HameHeTH 3a Npoaaxoa OKO/KY NOBEKe He ce NoTPetHM 3a MaHOTO paboTerbe
Ha [pyLITBOTO, JOKOMKY Ce MaeHTUdMKYBaHK 3a npoaaxba 1 ce ouekyBa Aeka Ke Ouaar npoaaneHu Bo HapeaHuTe 12 meceuu.
[lsata KpWUTEepUyMH, HENoCcpeaHa AOCTANHOCT M MHOTY BepojatHa npoaaxba, Mopa fa ce UCMonHaT 3a Aa ce Knacuduumpa
CPe/CcTBO Kako CPeacTo HameHeTo 3a npoaax6ba. OBre cpeacTsa ce NpUKaxkaHu No NoHWcKaTa o/ ceratiHara BpeaHOCT UK
06jeKT1BHaTa BpeAHOCT HaManeHa 3a TpoLoLUuTe 3a npoaaxba. AMopTU3aLmjaTa NpecTaHysa aa ce NpecMeTysa o/ AeHOT Kora
cpeacTeata [obu1BaaT cTaTyc Ha CpeacTsa HameHeT 3a npofdaxba. Kora cpeactsara ce 03HadeHuW 3a npoaax6a 1 yTepaeHara
06jeKTVBHa BPeQHOCT e NOHUCKA 0/ CerallHaTa BpeaHOCT, pasnnkara ce npruaHasa Bo gobuskara unu sarybata (AMoptusadmja)
Kako 3aryba o OLITETyBakE.

2.6. HegBuxHOCTH, NOCTPOjKK M onpema

Hensu<HOCTUTE, MOCTPOjKUTE M OMpemMara ce Npukaxysaar no HabasHa BpeJHOCT HamaneHa 3a akyMyinpaHara amopT1aadmja
v 3aryouTe of owwTeTyBare (Buan Henetuka 2.8).

Hab6aBHata BpeaHOCT Ha HEABMKHOCTUTE, MOCTPOJKUTE 1 OMNpemMara ce COCTOM Of, HabasHaTa LieHa, BKIy4yBajku ja yBo3HaTa
Llap1Ha M HemoBpaTHWTE JaHOUM 3a HabaBka, HamaneHa 3a TProBCKWTE MOMYCTW M pabath W CUTE AMPEKTHW TPOLLOLM
HanpaBeHW 3a CPEACTBOTO Aa Ce [OBEee Ha loKalmja U BO YCIIOBU HEOMXOAHW 3a CPEACTBOTO Aa buae cnocobHo 3a ynotpeba
Ha Ha4WH KOj e ofpeaeH of PakoBOACTBOTO. [MpBMYHATA MPOLIEHKA Ha TPOLIOLMTE 3@ [AEMOHTUpAre M OTCTpaHyBake Ha
CPeacTBOTO, KAaKo M 3a 06HOBYBake Ha MPOCTOPOT (pecTaBpaluja) Ha Koj CpeacTBOTO € IOLUMPAaHO UCTO Taka Ce BKIyYeHU BO
HabaBHaTa BPEOHOCT aKO CTekHatata 00Bpcka Moxe fAa Ouae npusHaeHa Kako pesepsuparbe cornacHo MCC 37-
Pesepsuparba, HEM3BECHW 0OBPCKM M HEU3BECHM CpeacTea.

HabaBHaTa BpeqHOCT Ha COMCTBEHO U3rpafeHUTe CPEACTBA MM BKIyYyBa TPOLLOLIMTE 33 MATepHjanu U AMpeKTHa paboTHa paKa.

Bo 2011 roguHa bewe noHeceH 3akoH 3a NOCTanyBare CO HeneranHo uarpaaeHu objektu, cnoped Koj JpylTeoTo Ke uma
OfpefieH U3aaTouu NoBp3aHu €O A06MBaHe Ha LENoCHa JOKyMeHTauuja 3a 6as3HuTe CTaHWUM M MHADPAaCTpyKTypata Ha
(huKcHaTa TenedoHMja BO COMMAaCHOCT CO MPUMeHNMBKTE 3aKkoHWM BOo Penybnuka CesepHa MakemoHuja. [pywtBoto
Kanutanuaupa oB1e U3AaToLM NpU HUBHOTO HACTaHyBare. M3patounTe WTO Ce KanuTanuManpaHu ce BKIyYeHr BO paMKUTe Ha
HensuxxHOCTH, MOCTPOjKHM 1 onpema (Buan beneuwka 13).

[NocnenosatenHy U3AATOLM Ce BKYYeHH BO CeraluHata BpeAHOCT Ha CPeCcTBOTO, Uk Ce NpUaHaeHU Kako NocebHo cpeacTso,
eMHCTBEHO KOra € Bep0jaTHO AeKa WaHWUTE eKOHOMCKM KOPWUCTM MOBP3aHK CO CPEACTBOTO Ke Ce npeneat 8o [JpylWTBOTO 1 Kora
TPOLIOKOT Ha CPeaCTBOTO MOXe Aa buae uaMepeH BepoaocTojHo. CeralHara BpeAHOCT Ha 3aMeHeTHOT e ce oTnuwysa. Cute
OCTaHaTH M3aToLM 3a MOMNPaBKKU 1 OAPXKyBarbe Ce MpU3HaBaar Bo JoOK1BKaTa UK 3arybara Kako TPOLWOLUM BO NEPUOAOT Kora
HacTaHyBaar.
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Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
2. 3HAYAJHU CMETKOBOOCTBEHU NOJIMTUKU (MPOOOJ/TKYBA)
2.6. HepswHocCTH, NOCTPOjKK M onpema (MpoaoKyBa)

Kora cpenctsara ce oTyryeaat unu kora [pyliTBoTO Ke 3aK/yuu feka Hema eKOHOMCKa KOPUCT ofl ynoTpeba Ha cpeacTearta,
CPeacTBOTO Ce pacxoayBa, HabaBHaTa BpeAHOCT M akyMynupaHaTa aMopTU3aLimja ce Tpraar 04 CMETKOBOACTBeHaTa eBuaeHUM]a
W pPesynTaToT Ce Npu3aHaBa Kako 1061BKa/3aryba o oTyryBarbe.

Kora cpencrsara ce npogafeHy, HabasHaTa BPeOHOCT WM akyMynMpaHara amopT1aaumja ce Tpraar of CMETKOBOACTBEHATa
eBuaeHUMja n nobusKarta unu 3arybata onpeneneHa co cropedysarse Ha NPUAMBOT CO CeraluHara BpeaHOCT Ce NpuaHaBa Bo
nobuskara wnu sarybara.

AwmopTr3aumjata Ha HeilBUXXHOCTUTE, MOCTPOjKMTE M OMpemaTa ce NpuaHaea Bo gobuekaTa wau 3arybata Ha NpaBoMHUCKa
0CHOBA BO TEKOT Ha MPOLIEHETMOT KOPHUCEH BEK Ha Tpaere Ha HelBUXKHOCTHTE, MOCTPOjKUTE U onpemata. Ha HeiBUKHOCTUTE,
NOCTPOjKMTE 1 OMpemMara He UM ce NpecMeTyBa amopTH3aLmja ce 40 MOMEHTOT Kora CTaHyBaaT pacrofnoxiveu 3a ynotpeba.
3emjuwTeTo He ce amopTHanpa. KOpUCHUOT BEK Ha HEBUXXHOCTHTE, MOCTPOJKMTE M OMpemMaTa W OCTaTOKOT Ha BPedHOCTa ce
PEeBMOMPA, 1 Ce KOpHIMpa axko e noTpebHo, HajManky eaHall roguiiHo. 3a Nnoseke JeTanu OKOMy BMjaHUETo Ha nocneaHata
PEeBU3Mja Ha KOPUCHUOT BEK HA FPYMNUTE Ha HEABMKHOCTM, MOCTPOjKMU M onpema (Buam 6enetka 13).

[MpouUEHETHOT KOPHCEH BEK Ha HEIBUXKHOCTHTE, MOCTPOjKMUTE M ONpemMara e Kako LWTO Cneau:

2024 2023

[oanHu [oanHu

3rpaan 20-40 20-40
HanseMHwu 1 kabenckm NnHUK 20-25 20-25
TenetoHCKM LigHTpanu 7-10 7-10
BasHu cTaHWLM 10 10
Komnjytepu 4 4
Meben v apyra KaHUenapucka onpema 4-10 4-10
Bosauna 510 510
OcrtaHaro 2-15 2-15

2.7. Hemarepujanuu cpeacrea

Hematepujantute cpeactsa HabaseHn of [pylTBoTo ce uckaxkaHW no HabasHa BPEAHOCT HamaneHa 3a akymynupaHata
amopT13aLmja 1 3arybute o owuTeTyBarbe (BMau 6enetika 2.8).

lNocnenoBaTtenHuTe 13naToLM Kaj HemaTepujanHUTe CPeACTsa Ce Kanutanuamupaat eaMHCTBEHO KOra ja 3rofiemyBaar MaHaTa
EKOHOMCKA KOPUCHOCT Of HEMATEpHjanH1Te CPEACTBa COAPXKaHW BO CNieLUMMUYHU CPEACTBA Ha KOM LITO ce oaHecyBaat. Cute
OCTaHaTV U3aTOLWM Ce TPeTMpaar Kako TPOLLOLM BO NePHUOOT Kora HacTaHyBaar. HoBW COhTBEpCKM MOaYNH, KOW HE MOXeE Aa
Ce KOpMCTaT HE3aBMCHO 0/1 MOCTOBUKMOT COPTBEP (BEP3UM), TYKY KOMOUHMPAHO CO PYHKLIMOHANHOCTIATE Ha OCHOBHATA BEp3uja
W ce UMnneMeHTaUuMM Ha nomobpeH codTBep, KOWM Ce KapakTepuaupaar CO CMCTEMATCKWM Haarpandu, peBusuu unu
NPOLLIMPYBaba Ha NMPETXOAHUTE BEP3WK Ha NMOCTOEYKMOT COTBEP NPETCTaByBaaT NOCNef0BaTeNHM TPOLLIOLM 3a NPeTXoaHaTa
BEp3Wja M Ce KanuTanuaupaat [OKOMKY TWe T WCMOJHYBaaT KpUTepUymMuTe 3a Kanutanusauuja, OJHOCHO, JOKOSKY ce
coBmaraat Co Kpeupareto Ha AOMOSHUTEeSHW (PyHKUMOHanHoCTH. Kako pesyntar Ha T0a, TPOWOUWTE 3a Bepauute ce
KanuTasuaupaar Kako fien off OCHOBHATA Bepauja U ce aMopT1avpaar 3aeiHoO CO OCTATOKOT Of CeralliHaTa BpeAHOCT BO TeKOT
Ha NPEOCTaHaTMOT KOPUCEH BEK Ha OCHOBHMOT codTBEp. AKO NOCTOjaT MHAMKALMM AeKa COTBEPOT Ke Ce KOPUCTW NOAONTO Of
TEKOBHMOT KOPUCEH BEK KAKO Pe3ynTar Ha A0MONHUTENHO KanuTanmuaMpaHu TPOLIOLM, KOPUCHKUOT BEK Ha OCHOBHATa Bepauja
Ha cOTBEPOT Ce PEBUAMPA, W OKONKY € MPUMEHMBO Ce MPOAOKYBA.
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2.7. Hemarepujanuu cpeactea (npogonxkysa)

OcCHOBHWTE aKTMBHOCTM Ha [lpylwTBOTO Ce BO obnacta Ha ¢ukcHata M MobunHata TenedoHuja Bo Penybnuka CeepHa
MaxenoHuja. BoobuuaeHo, 3a OBMe aKTMBHOCTM MOTPEOHO e CTeKHyBare Ha MWLEHLW/NpaBa Ha KOpUCTere Ha
PaaModPEKBEHLMM, KOM HajuecTo COAPXAT MHWUMjNIHA HAOOMECTOUM W TFOAMIIHM HafoMecTouM. 3a cekoja CTekHata
JMUEHUa/MpaBo Ha KOpUCTeHe Ha paauodpexseHuMja, [pyWwTBOTO MpoueHyBa AanM M3HOCOT Ha WOHWTE TOAMLIHM
HaOOMECTOLM MOXe BEePOJOCTOJHO Aa Ce M3MepH Ha MOYETOKOT Ha NepPHOIOT Ha BaXKHOCT Ha nuueHuaTa. [lokonky ApylwtsoTto
NPOLEHU fieKa M3HOCOT Ha MAHMTE FOAMLLIHM HAOMECTOLM MOXKE BEPOAOCTOJHO 1a Ce M3MepH, CerallHaTta BpeHOCT Ha UOHWTE
FOOMLIHM HafOMECTOUM Ce KanuTanuaWpa Kako [fen of HabaBHaTta BPedHOCT Ha /JuueHuata, BO CMPOTUBHO BaKBWTE
HaOoOMeCTOLM Ce Npr3HaBaaT kako Tpowouy (OcTaHaTi pacxoam o4 paboTerkeTo) BO NeproaoT 3a Koj Ce OHecyBaar.

KopHCHMOT BeK Ha KOHLiecHjaTa 1 MLeHUNTe e 0[peaeH BP3 OCHOBA Ha AOrOBOPUTE M0 OCHOB Ha KOW UCTWTE Ce CTEKHATH U Ce
amMopTM3MpPaat Ha NPaBOIMHICKA OCHOBA BO TEKOT Ha MEPUMOAOT Ha AOCTANHOCT Ha hpeKBeHUMjaTa 3a KoMepLmjanHa ynotpeba
[0 KPajoT Ha NPBUYHATA KOHLIECH]a UK NeprooT 3a Koj € AobueHa nuueHLaTa. Npu oapeayBareto Ha KOPUCHUOT BEK He Ce
3emaar BO Nnpeasw/ nepuoante Ha obHoByBare (Buam Henetxa 14).

[NpaBa 3a EMUTYBatbE Ha TENEBU3WUCKM COAPXKMHM Ce KanuTanuanpaar Kako HemaTepujanHu cpeacTsa ako C1Te o/l HaBeAeHUTe
YCOBW CE& OCTBAPEHW: CUIYPHOCTA Ha UCTopaKara Ha CoApXu1HaTa, HePaCKMHAUB POK Ha JOrOBOPOT ol HajManky 12 meceuu
v Toa aeka HabasHaTa BPEOHOCT HA MpasaTa MOXe CO CUrypHOCT fa ce npoueHu. [paBa 3a eMWUTyBarbe Ha TeNeBM3NUCKM
COAPXKMHM Ce amopT1aMpaar BO TEKOT Ha BPEMeTpaeHeTo Ha [oroBopute. OUHAHCUCKMTE 0BBPCKM KOW NpOU3neryBaat of
KanuTanuaupaHuTe Npasa 3a eMUTyBakbe Ha TENEBM3NUCKM COAPXKMHM Ce MPU3HABAAT BO M3BELLTAJOT 3a MHAHCKCKaTa COCToj6a
KaKo ocTaHaTV UHAHCKHCKM 0OBPCKU. AMOPTH3MPabETO Ha AMCKOHTOT Ce NPpHU3HaBa Kako Pacxoam o kamat v ce npruaHasaat
BO KaTeropujata Pacxoam oa rHaHcuparke. CooaBeTHO, OA/IMBOT HA MAPUYHK CPEACTBA MO 0BOj OCHOB CE& MPWU3HABAAT Kako
NapuyHK TEKOBK 0 PUHAHCHUCKM aKTUBHOCTM.

[MpoUEHETHOT KOPHUCEH BEK € KaKO LUTO CNeau:

2024 2023

[oanHu [oanHu

CodhtBep 1 nuLeHUM 2-5 2-5
KoHuecwja 18 18
TB npaBa 1-3 13
3G 1 2G nnueHum 10 10
4G nuueHua 7-20 720
5G n1ueHua 15 15

AmopTusaumjata Ha HemaTepujanHUTe CPEACTBa Ce NpWU3HaBsa BO NoOMBKaTa MK 3aryfarta Ha NPaBo/IMHUCKa OCHOBA BO TEKOT
Ha NPOLIEHETMOT KOPHUCEH BEK Ha Tpaeke Ha HematepujanHute cpenctsa. HemarepujanHute cpenctsa ce amopTMampaar o
[AaTyMOT Of1 KOj Ce Pacronoxnuem 3a ynotpeda. KopucHMOT Bek Ha HeMatepujanH1Te CPEACTBa Ce PEBMANPA, U Ce KopUrnpa
aKo e NoTpebHo, HajMarKy efHall roauwHo (Buam 6enetwxa 14).

Mpv oppenyBarbe fanv OAPeAeHO CPEACTBO KOE MHKOPMOpWpa eNeMeHTH M Ha HelBWKHOCT, MOCTPOjKU W onpemMa W Ha
HemaTepujanHo cpeacTso Tpeba na ce esuaeHTMpa cnopen MCC 16 - HemsudkHOCT, MOCTPOjKM M ornpema Wiu Kako
Hematepujanto cpenctso cnopea MCC 38 - HematepujanHu cpenctsa, pakoBOACTBOTO KOPUCTH MPOLIEHKA 3a [1a OLEHU KoM
eeMeHTH ce No3HaYajHW M COOMIBETHO CE NPW3HaBa UCTOTO.
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Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
2. 3HAYAJHU CMETKOBOOCTBEHU NOJIMTUKU (MPOOOJ/TKYBA)
2.8. OwretyBare Ha HEABUXKHOCTUTE, NMOCTPOjKUTE U ONpeMaTa U HemaTepujasiHUTe cpeacTsa

Cpeﬂ,CTBaTa KOW MMaatr HeodpedeH BEK Ha KOPUCTeHe He Ce MnpeameTr Ha aMOmeaaqua n ce TeCTMpaHu roauviHoO 3a
owTeTyBame.

CpeacTBara KoM ce MpeaMeT Ha amopT13almja ce MpoLeHyBaaT 3a OlITeTyBarbe Kora MocTojaT HacTaHu WK NPOMEHW BO
OKOMHOCTUTE KOM MHAMUMPAAT AieKa HUBHATA cerallHa BPeaHOCT He € 1CTa CO HUBHATA HafoMecTyBayKa BpeaHocT. 3aryouTte
Ofl OWTETyBate C€ NpuM3HaBaaT 3a M3HOCWTE 3@ KOWM CceralHata BPeJHOCT Ha CPeACTBOTO Mo HAAMWHYBA HEroBWOT
HaOoOMeCTyBauKM M3HOC. HanoMecTyBauKMOT M3HOC MPETCTaByBa NOroNeMUOT U3HOC Of U3HOCOT KOj ja NPeTCTaByBa peanHarta
BPEAHOCT Ha CPeACTBOTO NpK Npodaxba, HamaneHa 3a TPOLLOLMTE U BpeaHOCTa BO ynoTpeba. 3a NpoLeHKa Ha OLTETyBabe Ha
CpeacTeaTta, UCTUTe Ce rpynupaat Ha HajHUCKO MOMXHO HMBO 3a KO MOXe Aa Ce YTBPAM He3aBWUCEH napuuyeH Tek (cash-
generating units - CGUs).

3arybute of olwTeTyBarke Ce NpuaHasaaT BO Ao6uBKaTa WM 3arybara (AMopThaaumja). HedrHaHcUcKuUTe cpeacTsa Kou
npeTpnesne oLTeTyBarbe Ce PEBUAMPAAT eHAaLl FOAMLLIHO 3a [1a C& YTBPAM MOXHOTO BpaKatbe Ha OLITEeTyBarbe.

2.9. PesepBuparba M HeM3BeCHU 06BPCKU

Pesepsuparsara ce npuaHasaat Kora [IpyliTBOTO MMa CerallHa 3aKOHCKAa MM KOHCTPYKTMBHA 0OBPCKA Kako pesynTar Ha
M3MMHATW HACTaHW M € BepOjaTHO [eKa Ke HacTaHe OIMB Ha CPEACTBA CO Lie/ Aa e NOAMMPHM 0Baa 0OBPCKaA W KOTa & MOXHO
[la Ce Hanpasu BepOAOCTOjHA NPOLEHKA Ha M3HOCOT Ha 06BpCKaTa.

Pesepsuparbara ce MepaT v eBuaeHTMpaar Kako Hajaobpa MoxHa NpoLeHKa Ha M3HOCOT Koj e noTpebeH aa ce NoaMupH
ceraliHata 06BpCKa Ha OATyMOT Ha M3BELWTajoT 3a (MHaHcMcKa coctojba. [poueHkata Moxe [a ce npecmera Kako
noHaep1paH Npocek Of 0YeKyBaHUTe MOTEHLMjaNHU UCXOOM WM, MCTO Taka, Moxe fa buae efleH MCxof CO Hajronema
BepojaTHOCT. Pesepeurparbata ce npuaHaeHW Bo fobuekata uiu 3arybata Ha cooaBeTeH TPOLIOK KOj 0[rosapa Ha npupogata
Ha Pe3epBUPArLETO.

3a HewsBecHMTe 0OBPCKHM HE Ce BPLUM pesepeuparbe. HenssecHa 06Bpcka e MoxHa obBpcka Koja Npouanerysa of MuHar
HACTaH W YMeLLTO NOCTOeHE Ke O1ae NOTBPAEHO CaMO CO CITyYyBatbe UMW He Cy4yBarbe Ha eeH UM NOBEKE HECHUTYPHW UOHM
HaCTaHM KOW He Ce BO LIeNIOCT Mo KOHTPO/MA Ha eHTUTETOT, Uk cerallHa 06BpCKa Koj NPoMaeryBa ofl MUHaT HacTaH Ho He €
npuaHaeHa BuaejKu He e BepojaTHO [eKa Ke MMa O/IMB Ha PECYPCH KOM BKTy4yBaaT eKOHOMCKM KOPUCTK 3a UCTiaTa Ha Taa
06BpCKa UK He MOXe Aa Ce HanpaBu BEPOAOCTOjHA MPOLIEHKA Ha UBHOCOT Ha obBpCKaTa.

2.10. AKuMOHepcKu KanuTan

ObunuHuTe akumMn ce KﬂaCl/I(*)l/ILLI/IpaHI/I BO aKUMOHEPCKHUOT KaruTas. HDEMI/Ija 3a u3fageHn akuum ce KﬂaCM(*)I/ILLI/IpaT BO
aKLUMOHEPCKU Kanuntan U npeTcrasyBa M3HOC KOj € 0CTBapaH Had HOMWHaHaTa BpeAHOCT Ha U3dafeHnTe akuun.

2.11. ConcreeHu akuum

Kora ﬂpyLLITBOTO KynyBa COMCTBeHW aKuuK, M3HOCOT KOj € nnateH, BKﬂyL{yBajKM ™ 1 OWPEKTHUTE MPOMEHNTNBKU TPOLIOLM
(HaMaﬂeHM 3a AaHOK Ha ,D.Oél/IBKa), € HaMasieH oA 3anuiaHnoT Kanuta/l Ha akKUMOHEPHUTE KakO CONCTBEHMN akKUWK Ce foaeKka
aKumnTe He Ce OTNOBMKaHW WK NOBTOPHO M3OafdeHW. Kora conctBeHuTe akumu MOBTOPHO Ce W3naBaaT COCTOjéaTa Ha
CONCTBEHM aKLUKWK Ce HaMaslyBa 3a BpeoHOCTa No KOja LUTO Ce KyneHn akumuTe, a ce 3rosieMyBa KanutasaoT, Aoaexka ,D,O6MBKaTa
nnn saryf)aTa Ce npu3HaBaar BO Kanutasior (AKymynMpaHa ,ﬂOéMBKa). TpaHCﬁKLI,MMTe noBp3aHK CO CONCTBEHUTE aKLKK Ce
€BMAEeHTMPaar Ha AEeHOT Ha TpchaKquaTa.

2.12. OcraHatu pesepBu

CornacHo nokanHata 3akoHcka perynat1ea, [pylTeoTo e 06Bp3aHo a M3ABOjyBa MAHWMYM 5 NpoLeHTH o HeTo fobuBkata
3a rofiMHara BO COrMIaCHOCT CO YCBOEHWTE MeryHapoaHM CTaHaapaM 3a (MHAHCMCKO M3BeCTyBare o6jaBeHn BO "CryxOeH
BecHuK Ha Penybnuka CesepHa MakemoHwja", Kako 3aKOHCKA pesepBa Ce [ofeka Pes3epBuTe He A0CTUIrHaT U3HOC KOj e
e[HAKOB Ha efHa NeceTTMHa Ofl OCHOBHaTa rnasHWHa. OBMe pe3epBu Ce HaMeHeT 3a MokpuBarbe Ha 3arybu W He ce
pacnpe/esnyBaar Ha aKLMOHEePHTE, OCBEH BO Crlydaj Ha 6aHKpoTHparLe Ha [pyLTeoTo.
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2.  3HAYAJHM CMETKOBOACTBEHW NOIUTUKU (MPOAOJI>KYBA)
2.13. Mpuxoau

MpwxoauTe oa npoaaxbute Ha ycnyr 1 onpema (Buaete 6enetka 22) ce npukaxysaat 6e3 1B v nonyctu.

OcHoBHWOT NpuHUMN Ha MCDW 15 e KoMnaHWKTE oa ro NpuaHaBaaT NPUXoAo0T 3a Aa Ce OTCAMKA TPAHCKHEepPOT Ha CTOKU UNu
YCNyrv 00 KymyBayuTe BO M3HOCK KOMW o 0fjpasyBaar HafoMeCcTOKOT (OIHOCHO, MnaKareTo) Ha Koj KoMMnaHujata o4YeKyBa aa
“Ma NPaBo 3a pasMeHa Ha TMe CTOKM UKW YCYTH.

ﬂpMXO.ElOT Ce Npu3HaBa Kora uin Kako LWTo O6BpCKI/1Te 3a U3BpLlyBaHe Ke ce ucnonHart NpeKy npeHecyBarbe Ha KOHTPOaTa
Ha BETEeHUTE CTOKKU UK yCnyra Ha KynyBa4oT. KOHTpOﬂaTa nnu ce rlpe(i)na CO TEKOT Ha BPEMETO WK BO ofdpeneH MOMEHT o4
BpeMeTo, WTo Bnmjae Ha Toa Kora Ke ce EBUaOEeHTMPa Npmuxoao0T.

Kako npaktMyHo pelueHue, [pywTBoTO ro NpuMeHyBa ynaTcTBOTO Ha rpyna Ha JoroBOPU CO CIIMYHK KapakTePUCTUKK HAMECTO
Ha efeH O0roBop co Kynyead. [puctanoT Ha NopTdonmo e npudatine ako [pylTBOTO pasdyMHO O4eKyBa Aeka edekToT of
npumeHaTa Ha NpUCTanoT Ha NoPTMOAMO Ha rpyna 4oroBOPU WK rpyna Ha 0OBPCKM 3a U3BPLLYBaHbe MaTepujanHo He Bu ce
pasnuKyBasn o/l Toa ako CeKoj MoroBop Mu 0BBPCKa 3a U3BPLLYBarbe Ce 3emaT Npeasua nocebHo. Toa 3Haum fexka NnopTdhonmo
Ha I0rOBOP CO C/IMYHM KapaKTEPHUCTUKM He MOpa [1a MMa XOMOTeHW NMPOU3BOAM BKITyYEHM BO OBUE AOrOBOPH.

["naBHW NPUHLMMK:

e [lokonky [lpywtBoTo paboti Co MpeHecyBarbe CTOKM MKW YCIYrv Ha KyryBad Npefd UCTMOT fia ro Niatv HaooMecToT
Wnu npea da gocrnee nnakareto, [pywTBOTO Ke ro eBuaeHTMpa [OroBOpOT Kako CPEACTBO Of [I0roBOp, He
BK/y4YBAjKM MM M3HOCHTE eBMAEHTMPaHM Kako nobapysarke. [oroBOpHO CPeacTBo NpeTcTasysa npaso Ha [pyLiTBoTO
Ha HA[lOMECT BO 3aMeHa 3a CTOKWTE WK YCyrTe KOWWTO [pyluTBOTO MY MM MPEHENO0 Ha KymyBaYoT.

e Bo cnyyaj Ha apakmaHu LITO ondakaar NoBeKekpaTHX enemeHT (Ha npumep, 4orosop 3a MobuHa TenedoHuja
nnyc MobuneH ypen) co cybBeHLUMOHMPaHK MPOU3BOaAM KOMLLTO Ce 10CTaByBaar oaHanpe, NorosiemM Ae of BKynHUoT
HaOMECT Ce [0/KK Ha KOMMOHeHTaTa KojallTo e AocTaBeHa oaHanpes (MobuneH ypea), 3a WTo e 3a40/KUTENHO
npeaBpemMeHo NpuaHaBare Ha npuxoaute. OBa foBeae 10 NPU3HABAHETO HA HELLTO WTO € NMO3HATO KaKo CPEeCTBO
01 10roBOPU - NobapyBarbe KOELITO NPOU3NeryBa of JOroBOp CO KyryBay KOjLITO CeylTe He CTanui 3aKOHCKMU BO
cuna - BO U3BELUTAjOT 3a (hHaHCKcKkara cocTojba.

e McToBpemeHo, Toa pesynTupatie Co NOBUCOKM MPUXOaM Of npoaaxdara Ha fo06pa U CTOKW 1 CO MOHWUCKM MPUXOaM
on 06e36eMyBarbe YCnyru.

e  TpouwouuTe 3a NPOJaXKHUTE NMPOBU3UM (TPOLLOLIM 3a CTeKHyBatbe KynyBadwu) Tpeba fa buaar KanuTanuampaHu BO
cTaBKaTa 3a TPOLOLUM Of [OroBOpU,NpuKaxaHu Bo Mobapysarba 0 Kynysauu v Apyri CPeacTsa BO PaMKWTE Ha
“3BeLWTajoT 3a (PUHaHCUCKaTa COoCToj6a WM MPWU3HAEeHW BO TEKOT Ha MPOLEHETWOT MEepuof Ha 3adpXKyBare Ha
KynyBa4oT.

° [MoaoUHeXxXHOTO Npu3HaBaH€ Ha NPUXoAUTE € 3a0/DKUTENHO BO CnyYanTe Kora ce AodeneHn "MaTepMjaﬂHM npaBa",
KaKoO WTO € noHyaata Ha AONO/TIHUTENTHM NONYyCTU 3a UOHW KynyBarba Ha MOHW MPOWU3BOOM.

e 006BpPCKUTE 0/ IOrOBOPH (KOWLLTO, KAKO OfI0XKEHW NPUXOAM, BeKe BUe NpusHaeH! Kako 00BPCKM BO MMHATOTO, a
CO TpaHaWuujata ce peknacudmumMpanm) cera ce npebusaar co cpeacTBara Of [OrOBOPU 3a CEKOj AOrOBOP CO
KyrnyBau.

e  3a uenute Ha yTBpAyBare Aanv [pylITBOTO NMpoAaBa NPOW3BOAM 3a COMCTBEHa CMeTKa (Hanorogasaren = 6pyTo
MPUXOMM) UK 33 CMETKA Ha TPETU NnLia (MOCPEAHUK = HETO NMPWX0aM), He Bellie HanpaBeHa MaTepujanHa NnpoMeHa
Mo NpumeHa Ha baparvara Ha MCDU 15,

° 3HaunTenHa KOMMNOHeHTa Ha (*)MHaHCMpaH:e He Ce 3eMa npeasma Bo 04HOC Ha MSBHOCOT M BPEMETO Ha NPUI3HABAHETO
Ha npuxoaute AOKONKY NnepuoadoT norvler'y npeHecyBareTO HA BETEHUTE CTOKWU UK YCNYTK Ha KynyBa4oT U nnakakeTo
oA CTpaHa Ha KynyBa4oT 3a TakBUTE CTOKU MW YCNyrK € efHa rognHa 1Unun nomarsky.

° ,D.OKOI'IKy BeTyBakbeTo fa Ce noaenu ogpefeHa nuueHua € oanenHo o Apyrute BETEHU CTOKKM WKW YyCNiyru BO
[0roBopOT, TOrall BetyBareTo fa ce aoaenu nmueHua npetcraByBa nocebHa OéBpCKa 3a 13BpLLyBaHe U ﬂ,pyLLITBOTO
Ke YTBPAW Oann nhueHuata Ke My Ce npeHece Ha KynyBa4oT BO KOHKPETHO BPEME MU CO TEKOT Ha BPEMETO.
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2. 3HAYAJHU CMETKOBOOCTBEHU NOJIMTUKU (MPOOOJ/TKYBA)
2.13.1. MMpuxoau oa dukcHa n mobunHa TenedoHuja, BKIYUUTENHO U Npoaakbara Ha ypean

HpMXO.ElOT NPBEHCTBEHO MNpouanerysa ona ycnyru 06e3beneHu Ha npernnarHnuumMTe U 0CtaHaTu TPETU NnLa KOU ja KopucTat
TeneKoOMyHMKauuCKaTa Mpexa n o npoua>K6a Ha onpema.

[loroBopuTe CO NpeTnnaTHULMTE BOOOMYaeHO BK1yYyBaaTt npodaxba Ha onpema, MeceyHa npetniara U peanuaupaH roBOpeH,
WHTEPHET, NOAATOYEH MW MyNTUMeaujaneH coobpakaj.

I'Ipmxo,ume on cooépakaj Ce npu3HaBaat crnopen MCKOPUCTEHUTE MUHYTU WU OOroBOPEHUTE HaJOMeCTOouM HaMa/leHW 3a
O.D,O6peHI/1Te nonycTtu, AogeKa npmuxoaute o npetnnara 1 ycnyru co (*)MKCQH HafaoMeCT Ce Npu3HaBaaT BO NepmnoaoT 3a KOj ce
ofHecyBaar.

[pywTBOTO UM OBO3MOXYBA Ha KymyBauuTe TECHOMOjaCeH M LWMPOKOMOjaCeH NpucTan [0 Herosata (MKCHa, MOOWIHA W
TeNeBU3UCKa Mpexa.

MpvxoauTe 04 yCnyru co npeMuyM Tapuda (roOBOPHM M HEroBOPHK) Ce NpuaHaBaar Ha 6pyTo 0CHOBA Kora 06e36e/1yBarbeTo Ha
ycnyrute npeky mMpexara e oaroBopHocT Ha [pywTBoTo, Npy WTo [pyLTBOTO MM yTBPAYBa LIEHWUTE HA OBME YCIYIW U T CHOCU
3HAYUNUTENHWTE PU3MLIM 38 OBME YCIYIU, LWITO Ce MHAKY MPETCTaBEHW Ha HETO OCHOBA.

KynyBaunte mMoxar 1CTO Taka [a KynaT npuneja KapTuuku 3a MOOWNEH, jaBHW TOBOPHULIM M MHTEPHET KpeauT (,npunejn
KapTMUKK") KOM UM OBO3MOXYBAAT Ha TWe KyryBauu fa ja KopucTaT TefleKoMyHUKalmcKata Mpexa 3a oapeeH BpeMeHCKH
nepuvoa. Kynysauute mopa fa nnarar 3a BakBWTE YCIyry Ha [IEHOT Ha KyMyBareTo Ha npuneja kaptuykata. [Npuxoaute on
npogax6ba Ha Npuneja KapTUuKKM Ce NpU3HAaBaaT NP KOPUCTEHETO Ha KAPTUUKMTE WKW KOra POKOT HA KOPUCTEHe Ha
KapT14KaTa e MoMUHAT CO HEMCKOPUCTEH COoBpaKaj.

Tpetn nuua Ko ce KymyBauW Ha TeNeKoMyHUKalMcKaTa Mpexa rv BKyYyBaaT POaMUHI KAUEHTUTe Of ApYrv AaBaTenu Ha
YCNyru W ocTaHaTW [aBatesiM Ha TeNeKOMyHWKAUWCKM YCIyrM KOMIITO ja KOPUCTaT Mpexara 3a TepMUHWpare Wiu
TpaH3uTUparke Ha TeneOHCKM pasroBopu Bo Mpexarta. OBMe NpuMxoaM 0f ronemMonpoaaxkeH ([0jaoseH) coobpaxaj ce
npu3HaBaaT BO MEPUOMOT Ha KOpWUCTEHe Ha MpexaTa. [en of npuxoauTe Hajuyecto ce nnakaar Ha Apyrk oneparopu
(MHTEpKOHeKLMK) 3a ynoTpeba Ha HABHUTE MPEXKM, Kae LITO € NPUMEHNMBO. 1pHUXoamnTe 1 TPOLLOLMUTE 3a OBHe TeNetOHCKM
PA3roBOpPW KOW TePMUHMPAAT MK TPAH3UTUPAAT Ce NMPHKaxaHW Ha BPyTo OCHOBA BO 0BME (hMHAHCHUCKM M3BeLTan BuaejKku
[lpyLITBOTO € OCHOBEH AaBaTes Ha OBKe YC/Yri NPUToa KOPHUCTEjKM ja CONcTBEHATa Mpexa 1 CNoboaHO AeDUHUPAJKU M1 LIEHUTE
Ha yCnyruTe, 1 ce NPM3HaeH!W BO NEPUOAOT Ha KOPUCTEHE Ha Mpexarta.

[loroBopuTe LITO Ce CKydyBaar Co KymyBauuTe YecTonarti KOPUCTAaT BKPCTEHU CyOBEHLMM 3a [BE WM MOBEKE KOMMOHEHTU.
TunuueH npumep e Kora MoGunHuTe TenedoHM Ce NPOAABAar Mo LeHa LWTO & 3HAYMTENTHO NMOHWCKA Of] NasapHara BPeaHOCT BO
naKeT co [IOroBop 3a yCNyru 3a nepuog oa 24 meceun. On koMepumjanta rneaHa Touka, cydseHLmjaTa 3a MOGUIHKOT TenedoH
Ce KOMMeH3Mpa Co HaoMEeCTOT 3a yCiyrata.

Co 6apatbeTo 3a KopekLivja (Hape4eHo 1 ,0CHOBHa KopeKLmja“) BKpCTeHaTa CyOBeHLM]a UK BKYMHWOT NOMYCT 3a NaKeToT Mopa
[Jia ce anouMpa Ha NoefnMHeYHUTe KOMMOHEHTH Ha MaKeToT CO Lie/ MPUXOAO0T FeHepaHo fia ja oapasysa 06jeKTUBHaTa BPeaHOCT
Ha CTOKaTa W/WiKW ycnyrara, a NMomnycToT 3a NakeToT COOABETHO [la e AMCTPHUOYMpPa BP3 OCHOBA Ha PENEBAHTHU NMOEAUHEUHU
NPOAaXKHM LieHM.

[Mprx0oa0T ce yTBP/yBa 3a CEKOja KOMMOHEHTa Co ANCTPUOYMpatLe Ha LigHaTa Ha TpaHcaKLmjaTa Ha NoeaMHEYHUTE KOMIOHEHTH
NPOMNOPLMOHANHW Ha HUBHWTE PeNeBaHTHU NOEAMHEYHM NPOAAXKHW LEHH.
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2.  3HAYAJHM CMETKOBOACTBEHW NOIUTUKU (MPOAOJI>KYBA)
2.13.2. Tpuxoau on uHTerpupaxu pewexunjau UT

[loroBopuTe 3a MPEXHW YCAyrM ce COCTojaT Of MHCTanauMja M ynpasyBarbe CO KOMYHMKALMCKM MPExu 3a KynyBauuTe.
[NpuxoauTe of rOBOPHM W MOAATOYHM YCMYTM KOM MPOM3nerysaar Of TakBuTe [OrOBOPW Ce MpW3HaBaaT Kora yciyrute ce
MCKOPWCTEHH O[] CTPpaHa Ha KyrnyBaYoT.

[pywTBOTO ja NpeHecyBa KOHTpONATa BP3 CTOKWTE M YCIyruTe BO TeK Ha OAPEAEH Mepuof, WTO 3HaYM [JeKa ja McrosHysa
obBpCKaTa 3a M3BPLLYBaLE BO TEK Ha 04peaeH Nepuom, AOKOKY € UCNONHET eaeH 0/l CIeHWUBE KPUTEPUYMU:

®  KyrnyBa4oT MCTOBPEMEHO M1 J0OMBA U KOHCYMUpa KOPUCTUTE WTO ce 06e36eaeHm o U3BPLLYBaHeTo Ha [pyLITBOTO
BO MOMEHTOT Ha M3BPLLYBaHE

e  aBpuysarbeto Ha [pylITBOTO M co3daBa MM ' Noaobpysa cpeacTsata Kou ce noa KOHTPOa Ha KyrnyBadoT BO
TEKOT Ha MPOLIECOT Ha CO3aaBatbe u NoaodpyBatLe

e M3BpuyBarbeTo Ha [pyLWTBOTO HE CO3aaBa CPEACTBO KOE 1Ma anTepHatueHa ynotpebda 3a [pylwtsoTo v [pyLitBoTo
“Ma M3BPLLHO NPaBO Ha NnaKare 3a M3BPLIEHOTO [0 TOj AaTyM.

[lokonky obspckara 3a M3BPLUYBaHe He Ce MCMOMHyBa CO TeKOT Ha BpemeTto, [pywTBoTO ja McrmonHyBa obspckara 3a
W3BPLLYBArbe BO 0APEAeH MOMEHT.

MpuxoawnTe o npodaxba Ha xapasep UM HaemMu CMYHK Ha Npoaax6a ce NpuU3HaBaaT BO MOMEHTOT Kora KynyBadoT fobusa
KOHTpO/a Ha/l NPon3BOAOT.

3a fa ce yTBpaM HanpenokoT Ha M3BPLLIYBaHeTO JpyLITBOTO ro NpUMeHyBa MeTOAOT Ha Be3 (MHMyT). [pywTBoTOo rv NpraHaea
NPUXoauMTe BP3 OCHOBA Ha HAMOPWTE WK BNE3HWUTE aKTMBHOCTM Ha [IpyLITBOTO BO HACOKA Ha UCMO/HYBae Ha 0bBpCKaTa 3a
W3BpLLIYBarbe (MOTPOLLIEHW PecypcH, PabOTHW YacOoBM, HampaBeHW TPOLLOLM, NOMMHATO BPeME WKW PabOoTHWM YacoBW Ha
MallMHaTa) NMOBP3aHKM CO BKYMHWTE OUYEeKYBAHW BE3HM aKTMBHOCTW (MHMYTW) 3a LEMM Ha MCMONHyBarke Ha obBpckara 3a
“3BPLUYBAtLE.

2.14. Kopuctu 3a BpaboteHute
2.14.1. TleH3uCKM U OCTAHATU KPATKOPOUHU 06BPCKU KOH BpaboTeHUTe

[pywTBOTO BO TEKOT HA CBOETO HOPMAanHO paboTere BPLIM WMCMaTM BO KOPWUCT Ha CBOMTE BPABOTEHM 3a MEH3MUCKO,
30PABCTBEHO W COLIMjATHO OCUIYPYBakbe Kako W MepCOoHaneH 1aHOK KOWLLTO Ce MPecMeTyBaaT Crope/ BaKeYKUTE 3aKOHCKM
CTanku KoM Ce Ha cuna BO TeKOT Ha rofuHaTa BP3 OCHOBA Ha HWBHWTE BpyTO nnati. HamoMecToKoT 3a roAmlleH 0AMOop UCTO
Taka ce MpPecmeTyBa Cropen MOKAIHOTO 3akoHOAaBCTBO. [pYWITBOTO MM WMCMaka OBME MPUOOHECH KOH APXKABHWTE M
npuWBaTHUTE HOHAO0BK. TPOLLIOKOT 38 0BME UCTNATM Ce MPUKaXKyBa Ha ToBap Ha JoOUBKaTa UK 3arybaTa BO MCTUOT Nepuo Kako
W TPOLLOKOT 3a nnata. He e HanpaBeHo pe3epBrparse 3a HaOMEeCTOK 3a HEMCKOPWUCTEH FOAMIIEH 0AMOP BUAEKM COrnacHo
NoKanHara 3aKoHcKa perynarvea, pabotoaasayoT e 0bBp3aH Aa 06e3bean ycrosu, a BpaboTeHUoT Aa ro UCKOPUCTU FOAMLIHWOT
0OMOp BO pamkuTe Ha efHa roauHa. OBa MCTO Taka Ce MPWMEHyBa Kako monuTika Ha [pywTBoTO M BO COMMAacHOCT CO
MCTOPMUCKMTE NOAATOLM BPABOTEHWUTE M KOPUCTAT HUBHWUTE FOAMLLIHM OAMOPU BO PAMKWUTE HA €OHOMOAMLLIHMOT 3aKOHCKM POK.
[pywTBoTo He paboTv CO HWeaHa Apyra NeH3UCKa NPorpama WM naaH 3a NOCT NEH3UCKKM KOPUCTM M CNope[ Toa HemMa HUKaKBa
06BpCKa BO 0AHOC Ha NeHauuTe. [IpyLITBOTO MMa JOrOBOPHA 0OBPCKA a MM UCMNATW Ha BPAaOOTEHWUTE TPU NPOCEYHM NAaTh BO
Penybnuka CeBepHa MakefoHWja Ha EHOT Ha HUBHOTO MEH3MOHMpParbe crnopen KonekTMBHUOT Aorosop Mery [pywTeoTo 1
CUHAMKATOT Ha BpaboTeHuTe BO [pylUTBOTO 3a KOM € NpHU3HaeHa cooaseTHa 06BpcKa BO (hMHAHCHUCKUTE U3BELLTaM, MepeHa
crnopeq cerawHata BPeOHOCT Ha TPW MPOCEYHM MAaTM 3aeHO CO KOPEeKLMMTE BKy4EeHWM BO axkTyapckata MpecMeTka.
Obspckara 3a feduHMpaHaTa KOPUCT Ce NPecMeTyBa Ha rofMLWHO HABO O[] CTPaHa Ha HE3aBMCHM aKTyapu CO KOPUCTEHE Ha
METOJ0T Ha KpeauTMparbe Ha npoexkTMpaHa eauHuua. CeraliHata BpeOdHOCT Ha obBBpckaTa 3a AeuHMpaHata KOpUCT e
onpefeneHa Co AMCKOHTMPAbe Ha MPOLIEHETUTE WAOHW MapUYHKM OIMBM CO KOPWUCTEHE Ha KamaTHM CTanku Ha BMCOKO
KBaNMTETHU 0OBP3HMLIM, KOM Ce IEeHOMUHMPaHW BO BayTa BO Koja Ke 6uaar nnateHu Hagomectoumte. Mcto Taka, Jpywrsoto
Hema o6Bpcka aa obe3beaysa NOHATAMOLLHW KOPUCTH Ha TEKOBHUTE U NOPAHELLHUTE PAOOTHULIM.
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Benelwku KoH ofnenHuTe GUHAHCUCKK U3BELLTaM
2.  3HAYAJHM CMETKOBOACTBEHW NOIUTUKU (MPOAOJI>KYBA)
2.14.2. BoHyc nnaHoBu

[pywTBOTO NPHU3HaBa 0OBPCKM W TPOLIOUM 33 BOHYCH 3eMajKK v BO NpeaBuf, BUHAHCUCKWTE U OMepaTUBHWTE PesynTatu.
[pywTBoTO NPHU3HABA Pe3epBMparba Kora e 06Bp3aHo CO JOr0BOP MM KOra UMa npakTka BO MMHATOTO Koja pesynTupana Bo
KOHCTPYKTMBHA 06BPCKA.

2.14.3. Kopuctu nopaau npeknH Ha BpaboTyBabeTo

KopucTtuTe nopaau npekuH Ha BpaboTyBareTo Ce UCrakaar Bo Cyyaj Kora npectaHysa paboTHUOT 0AHOC Ha BPaBOoTEHHOT,
Ha Gaparbe Ha paBoToaaBeLoT, NPe/ AaTyMOT Ha HErOBOTO HOPMASTHO MEH3MOHMPAarE, UK AOKOKY BPabOTEHUOT npudarw
N0BPOBOHO NMPEKMHYBarbe Ha PaBOTHMOT OJHOC BO 3aMeHa 3a 0BUE KOPUCTW. [pyLWTBOTO MM NPU3HaBa KOPUCTUTE nopaau
NPeKuH Ha BpaboTyBarETO JOKOMKY NpecTaHe paboTHUMOT OAHOC Ha BpabOoTeHWTE BP3 OCHOBA Ha AeTaneH hopMasieH niaH 6es
MOXHOCT 3a OTNOBMKYBarE UMK BO CyYaj AOKOAKY [pyLITBOTO MOHYaM OnLmja Ha BpaBoTeHuTe 3a 106POBOMHO NPEKMHYBarbe
Ha PabOoTHUOT OAHOC.

2.15. MapkeTuHr Tpowoum

MapKeT1HI TPOLIOLMTE Ce eBUASHTUPAAT KOra Ke ce cnydat. MapKeTUHT TpOLLIOLMTe ce NpukaxkaHu Bo benetluka 24.
2.16. Maxoum

2.16.1. [aHok Ha nobuska

Bo cornacHocT co oapenbute Ha 3aKOHOT 3a laHOK Ha 06KBKa, AaHOYHAaTa OCHOBMLA € A06MBKATA KOjalITO € 0CTBapeHa BO
TEKOT Ha (hMCKanHaTa rofuHa 3rofemMeHa 3a Henpu3HaeHWTe TPOLIOLM U HaMasieHa 3a 4aHO4YHO ocnobodeHUTe NpUXoam
(0HOCHO AMBMOEHOM 3a KOMW NnaKka4voT Beke O1n ofaHoueH), MpK LTO cTankara Ha 4aHOKOT Ha [o6ueka MaHecysa 10%. Bo
COMNacHOCT CO 0Ba AaHOKOT Ha 1oBMBKa 3a roaMHara belle npecMeTaH v eBuaeHTMPaH Bo M3BellTajoT 3a ceondarHa nobueka.

[laHOYHMTE BNACTW MOXAT BO Nepuo of 5 rofivH1 o/l AaTyMOT Ha NMOAHECEHWOT JaHOYEH W3BeLITaj Aa M3BPLUAT PeBU3Mja 1 fa
YTBPOAT AOMO/HUTENHM [IAaHOYHKM 0BBPCKM M KasHW. Bo cnydyaj Ha gaHo4Ha eBasuja WM JaHO4YHA M3Mama MnepuomoT Ha
3aCTapeHoCT Moxe Aa ce npoaomku 0o 10 roanHu. PakoBogcTBOTO HeMa CO3HaHK|a 3a OKOMTHOCTM KoM B1 MOxene aa aoseaart
110 3HAYajHW MaTepwjanHm 06BPCKM BO KOHTEKCT Ha rOPeHAaBEeHOTO, OCBEH OHUE EBUAEHTUPAHM BO PUHAHCUCKHMTE M3BELLTaM.

2.16.2. OpnoxeH aaHoK

On0XeHMOT AaHOK Ce NPKU3aHaBa Cropea MeTodoT Ha 0OBPCKM BO (IMHAHCHUCKMTE M3BELITAM, 38 MBHOCOT Ha MPUBPEMEHNTE
pasnukM Nomery ceraliHarta BPEAHOCT Ha cpeacTeata M 06BPCKUTE 3a LiesM Ha (DMHAHCKMCKO M3BECTyBate M BPEAHOCTA
KOpUCTeHa 3a faHo4Hu Lenu. OgnoXeH OaHOK He ce NMpecMeTyBa [OKOMKY MPOW3NeryBa of MHULMjANHO Npu3HaBarbe Ha
CPeacTBo MW 06BPCKa Of TPaHCAKLM]a, Koja He e AeoBHa KOMOUHaLK]a M Koja BO BPEMeTO Ha MpU3HaBare Hema BinjaHue
HWUTY BP3 CMETKOBOACTBEHATA HWTY BP3 [aHoYHaTa Ao6veka. OonoXeHWOT 1aHOK € MpPecMeTaH KOPWUCTEKM ja cTankata Ha
NlaHOKOT Ha A06WBKa KOja € IOHeCeHa UK 3HAYUTENHO JOHECEHa Ha IeHOT Ha (PUHAHCKUCKUTE U3BELLTaM U Ce O4YeKyBa Aa e
NPUMEHNMBA KOTa OAI0KEHUTE JAHOUYHW CPECTBA CE peanua3npaHu UK Kora Of10XKeHUTe JaHOYHW 0OBPCKM Ce NnaTeHu.

OnnoxeHn JaHOYHM CPEACTBA Ce MPW3HaBaaT Kora MoCTOW BEPOjaTHOCT AeKa WaHW OAaHO4MBM OOOWMBKM (MAKM MOBpaT Ha
OANOXEHW AiaHOYHW 0OBPCKM) Ke HAacTaHaT, BO KOj C/ly4aj The CPeACTBa Ke MOXe [ia Ce MCKOPHCTaT.

I'Io6apyBaH>aTa n O6BpCKMTe o4 O4/10XXEHN NaHOLUM Ha ,ElO6MBKa ce npeémsaaT Kora nma 3akKOHCKO MnpaBo 3a npe6MBaH:e Ha
TEKOBHM NaHOYHK CpeacTBa CO TEKOBHM NaHOYHU OéBpCKM M Kora noéapysal—baTa n O6BpCKMTe o4 O4NoXKeHuTe faHoun on
,D,OéMBKﬁ Ce NnoBp3aHu CO faHOoUM Ha ,D,OéMBKﬁ KOW Ce HannatyBaat of CTpaHa Ha UCTata gaHo4Ha Bnact o4 JaHOYEeH eHTUTET
U pasnnyHn gaHOYHW EHTUTETU KOra NoCToOM HamMmepa cangata aa ce nucnnarat Ha HeTo OCHOBa.
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Benewku koH oaaenH1Te PUHAHCUCKM U3BELLTaM

2. 3HAYAJHMU CMETKOBOACTBEHU NMOJIMTUKU (MPOOOTKYBA)
2.17. Haemu

2.17.1. OnepatuBHu Haemu - [IpywTBOTO KaKO HaemopaBaren

Bo cornacHoct co MC®W 16, onepatMeeH Haem e HaeM Kaae He ce TpaHcdepupaar 3Ha4YajHO CUTE PU3ULIM M KOPUCTH
MOBP3aHMW CO COMCTBEHOCTA Ha opeaeHo cpeacTso. OBa ce TUMMYHO KPaTKOPOYHM HaeMH (ornepaTMBEH HaeM) Kora NprunmBmTe
0fl Haem ce Mpukaxysaar Bo [obukara unu 3arybata co NpUMapHO BAWjaHWe Ha W3BELTAjoT 3a duHaHCKMCKa cocTojba of
acneKT Ha BpEMEeHcKaTa NepcneKT1Ba Ha nnakarbara ol HaeM.

CpeﬂCTBaTa fafeHn nog Haem Ha KIUeHTH Nnpeky onepatnBHKU HaeMn ce BKNyYeHU BO HensuxHocCTH, FIOCTpOjKIA h onpema BO
MSBeLLITajOT 3a @MHaHCMCKa COCTOjéa. Tue ce aMopTU3MpaaTt BO TEKOT HA HUBHMOT KOPUCEH BEK Ha KOH3UCTEHTHA OCHOBa CO
CNUYHU OCHOBHU CpeacTsa. HpMXOﬂ,MTe 0 HaeM Ce Npn3HaBaar Ha npaBo/IMHUCKa OCHOBa 3a BpeMe Ha Tpaete Ha HaeMoT.

2.17.2. Haem- [IpywTBOTO KaKO Haemaren

Haemute ce mpusHasaT Kako NpPaBO Ha KOPUCTEHE Ha CpeacTBa M cooaBeTHa 0BBpCKa Ha [aTyMOT Kora CPeacTBOTO €
PAcMonoXIn1Bo 3a KOpUCTErbe 0/l CTpaHa Ha [pywwTeoto. CpeacTeata v 06BPCKUTE 0 HAEM Ce MepaT Mo CerallHa BPeaHOCT Ha
nnakarata 3a HaeM. [Nnakarbara 3a HaeM ce AMCKOHTMpaaT CO KamatHara ctanka ofl [JoroBopoT. AKO HeMOXe [a ce YTBp/u
ucTata, ce NpMMeHyBa MHKPEMEHTa/IHa cTanka Ha no3ajMyBarbe, MPETCTaByBajKK ja KamaTHaTa cTanka Koja WHAMBKMAyaneH
Haemarten 64 ja nnatMn 3a UHaHCHparbe Ha NOTPEBHOTO CPEACTBO CO CAMYHA BPEAHOCT Ha MPaBOTO HA KOPUCTEHE Ha
CPeacTBOTO MO CAWYHM EKOHOMCKM OKOMHOCTW W CMYHK yCosu 1 obesbenysarbe. MeperseTo Ha 06BpPCKMUTE 0 HAeM M
BK/ydyBa MOHWTE MNaKkarba 3a HaeM KOW He MOoXaT [a Ouaar oTkakaHu (BKIydyBaKM My nnaxkara noBpaaHu co uHdnauuja), 1
nnakara Kou Ke ce cnyvar BO OMNUMOHUTE NMepuoau, ako HaemaresnoT e CUrypeH [eka Ke ja UCKOpPWUCTM onuujata v Ke ro
NPOOOMKM HaeMoT. 3a [1a Ce YTBP/M NPABOTO Ha KOPUCTEHE Ha cpe/aTBaTa M 06BPCKaTa 0/ HaeM BO MOMEHTOT Ha 3arn0YHyBatbe
Ha I0roBopoT 3a HaeM, [IpyLITBOTO Ke ro NpouUeHW NeproaoT Ha HaeM BO COMTacHOCT CO [IOFOBOPOT, BKYYYBAjKU M1 MOXHUTE
NpOAO/MKyBaka, Ce YTBPAYBa BKYMHUMOT HAOMECTOK 3a HAaeM Koj Ke ce Mnatv KOH HaeMOJaBeTenoT M OBOj HAZlOMECTOK ce
JMCKOHTMPA BO COMMACHOCT CO MMMAMLUMTHATA KamaTHa CTarnka Ui ako He e JocTanHa ce yTBp/yBa MHKpeMeHTasHaTa kamaTHa
cTanka 3a Lie/iv Ha AMCKOHTUPatbe. 3a cpe/acTeata M 06BPCKUTE KOWLLTO NPOM3Nerysaar o HaeMoT, Buau benetikn 12 17.

Kako peayntat Ha oBa, [pyLUTBOTO NpUKadkyBa aMopTH3aLmja Ha NPaBoTo Ha KOPUCTEHE Ha CPeACTBaTa M pacxoau o Kamarta
on obepckara of Haem. [naxarbara Ha 0BBPCKMTE OfI HaeM, Ce ofaernyBaar Ha [iefl 3a rNaBHWHA W OeN 3a Kamata u ce
NpuKaxkyBaaT BO M3BELUTAjOT 3a MapWUYHK TEKOBW OLOENHO, KaKo MapWyHK TeKOBW of uHaHcKCKKW (Mcrnnata Ha 3akymnu) 1
OnepaTMBHM akTMBHOCTH ([naTeHu Kamartw), CooaBeTHO.

[pywteoTo ro npumeHysa MCOWU 16 3a cute Haemu, BKNYUMTENEHO M 38 HAaeMW Ha NpaBa Ha KOPWUCTEHE Ha CPencTBa BO
noA3akyn, OCBEH 3a:

e [IpaBa Ha HaemaTenot nof AoroBopw 3a nuueHua Bo cknon Ha MCC 38, HematepujanHu cpeacTsa;
e Haem Ha HematepwjanHu CPeacTsa;
e [loroBopu 3a koHuecHja Bo cknon Ha KTM®W 12 [loroBopu 3a KoHUeCH]a; U

e JlMueHuM of MHTENEKTYaNHA CONCTBEHOCT IoAeneHu (MK NpoaafeHu) oa cTpaHa Ha [ipywteoTo Bo cknon Ha MCOU
15 MNpuxoam oa LOroBOPH CO KynyBauw.

Mcknyuoum

° ,ﬂpyLLITBOTO ognyyn foa He ro nNpUMeHU MnpakTM4HOTO pelleHe NOBP3aHO CO KPaTKOPOYHM HaeMK, OCBEH 3a
HeSHaqajHM [0roBopu 3a Haem, BO BpeMeTpaeHe O eeH MeCeLl WK nomarsky. Baksw MHOry KpaTku Haemu ce
Npu3HaBaaT KakKo TpOLWOoLUKX BO nMepnodoT Kora HactaHane U He ce I'IOTpe6HM [OONONHUTENHU oéenoaeHyBaH:a 3a
NcTuTe.

e [lpylwTBOTO OANYYM A HE TO MPUMEHM NPAKTUYHOTO PeLleHWe 3a JOroBOPU CO HUCKA BpeaHocT. UcTuTe Tpeba na
6uaar NnpuU3HaeH1, MePeHU 1 NPe3eHTHPaHK Kako Haemu Bo cknon Ha MCDU 16.
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Beneluku KoH ofenHUTe UHAHCUCKM U3BELLTaM
2. 3HAYAJHM CMETKOBOOCTBEHU NOMUTUKU (NPOOOJI>KYBA)
2.17.2. Haewm - [IpywTtBOTO Kako Haemaren (MPoaosKyBa)

BpemeTpaete Ha HaeMoT

BpemeTpaetbe Ha HaeMOT npeTcTaByBa Nepyos 3a KojLTo [IpylwTBoTO € penatMBHO CUrypHO Aeka Ke ro MMa AoroBopoT nof
YCNOBM KaKo WTO 6Wne nperosapaHy uHuumujanHo. MpoleHkara 3a MHULMjanHUOT NEePUOA, Ha HaeM Ce NPaBM Ha MOYeTOKOT Ha
HaemoT. [Npu odpedyBarbe Ha BPEMETPAEHETO Ha HAeMOT, HAjCOABETHMOT OApedeH MEepMOL Ce KOPWUCTM BO YCIOBM Ha
comHeBarbe.HajcooaseHoCTa Ha MepuodoT MpeTcTaByBa MPOUEHKA Ha MEeHALMEHTOT KOj € OfrOBOPEeH 3a HaeMmoT.
BpemeTpaetbeTo Ha HaemoT ce 6asmpa Ha NPOUEHKW Ha PaKOBOACTBOTO M [pYLWITBOTO BOOOMYAEHO KOPUCTM MPOLIEHKM
(nocebHo BO CnyYaj Ha ONLUMK 1 AOrOBOPH CO HeonpeaeneHo BpeMeTpaese) Ha HMBO Ha Fpynu Ha CpeacTea.

,ﬂaTyMOT Ha No4YeTokK Ha HaemMoT (,D,aTyM Ha HOLieTOK) € JaTyMOT KOora HaemopaaBate/10T ro gaBa Ha KOpUCTeHe CPpeacTBOTO
(He,lZlBl/DKHOCTMJ HOCTpOjKM n onpema, Kon ce npeamMet Ha HaeM) Ha Haemartenort. Ha [aTyMOT Ha NOYETOK, BDEMETPAEHETO Ha
HaeMoT 3arno4Hysa u OéBpCKaTa 0 HaeM M1 NpaBoTO Ha KOPUCTEHE Ha CPeCTBOTO Ce NPU3HaBaar U Mepar.

Onuuu - ,KpuTepuym 3a pa3yMHa CUrypHOCT"

lMpwv NpoLeHyBarbe Aany HaeMaTenoT e PasyMHO CUIypeH 3a UCKOPWCTYBake Ha OruujaTta 3a NPoAoXKyBatbe Ha HaeMoT Uu
3 He ja MICKOPUCTH onLiMjaTa fia ro NPeKrWHe HaeMoT, HaemaTenoT, Tpeba fia rv cornena cure PeneBaHTHU akT U OKOMHOCTH
KOW BNWjaaT Ha Toa HaemartesoT [la ja UCKOPWCTH onuujaTa 3a NPOoaoKyBake Ha HaeMoT UK fa He ja UCKOPUCTU onuujaTa 3a
NPEeK1HyBarbe Ha HaemoT.

Mnakara 3a Haem

[Nnakarba 3a Haem ce AeduHMpaaT Kako nnakarba HanpaBeH o[l CTpaHa 3a HaeMaTenoT KOH HaeMoaaBaTesioT NoBpP3aHo co
MpaBOTO Ha KOPUCTEHE Ha COOBETHOTO CPECTBO 3a BPEMETPAEHE Ha HAEMOT.

Bo nedwuHuupjaTa 3a nnakara 3a Haem, [pylITBOTO v BK/ydyBa M nnakarbata 3a KOMNOHEHTUTE BO [OrOBOPOT KOW He ce
MOBP3aHW CO HAeMOT.

MoBTOPHO NpoLeHyBate Ha 06BpPCKaTa o Haem

MoBTOPHO Mepetse Ha obBpcKaTa o/ HaeM, Bo cornacHocT co MCDU 16 ce npasu camo ako MMa MPOMEHa BO MOCTOUKMTE
[OroBOpHK 0apendu, o4HOCHO oapeadute Kou Bune aen o 4OroBOPOT Ha MOYETOKOT.

Haemarenot npasu noBTOPHO NPOLIEHYBate Aanu Ke ja MCKOPUCTM onuujata 3a NpoOo/KyBare Ha HaeMoT WK HeMa aa ja
MCKOPWCTH OnUMjaTa 3a NPeKUHyBabe Ha HAEMOT, CamMo NOCAE CyYyBarbe Ha 0APELEH 3HaYaeH HACTaH UK 3Ha4ajHa NPOMeHa
Ha OKOTHOCTUTE KOM CE BO KOHTPO/A HA HAeMaTenoT; UK BO CnelmUYHU OKOMHOCTW HaaBOP Of] KOHTPO/a Ha HaeMaTenoT 1
BMMjaaT HaeMaTenoT 3a PENATMBHO CUIYPHO Aa ja MCKOPUCTH OnLmjaTa 3a NPOAOIXKYBatbLe, Koja He b1na 3eMeHa npeasua npu
nehUHMPatbe Ha NepuoIoT Ha TPaeHe Ha HaeMOoT, UK [1a He ja UCKOPUCTM OnLmjaTa NPeTxoaHo BKIy4YeHa BO Npyu AeduHUparbe
Ha NEPUOLOT Ha TPAaEHE Ha HAEMOT.
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Beneluku KoH ofenHUTe UHAHCUCKM U3BELLTaM
2. 3HAYAJHM CMETKOBOOCTBEHU NOMUTUKU (NPOOOJI>KYBA)
2.17.2. Haem - [dpywTBOTO KaKo Haemaren (npoaokyea)

Moaundmkauum Ha HaemoT

I'IpomeHa nnn MO,[II/I(*)VIKaLJ,I/Ija Ha HaeMoT ce ,D,erMHMpa KaKo npomMeHa BO npeamMeToT Ha HaeMOT WK BpeaHOCTa Ha HaeMoT,
Kow He Bune fen o MHMLI,MjaﬂHMTe yCnosu Ha HaemMoT (I'IpMMepI 3ronemMyBame Ui HamaslyBake Ha npaBoTo Ha KOPUCTEHE Ha
eaHO UK NnoBeKe cpencrtea Un npoaoKyBake UMK CKpatyBame Ha JOrOBOPHOTO BPEMETPAEHE Ha HaeMOT). I'IpomeHaTa MOXe
MCTO Taka Aa pe3yntipa camo BO NPOMeEHa Ha BpeaHOCTa. E(*)eKTVIBeH [aTtyMm Ha NpomMeHata e AatymoT Kora Aasete CTpaHu ce
[orosopune 3a npomeHa Kaj HaeMoT.

HpOMeHaTa Ha CTpaHaTta Ha HaemMaTesnoT Ce eBUaeHTUpa Kako nocebeH Haem ako 1 fpara KPUTEPUYMU CE UCTOTHETH!

° HpOMeHaTa o 3rosemysa npegmeToT Ha HaeMOoT CO 3rosieMyBake Ha NpaBoTO Ha KOPUCTEHE HA €AHO UK noseke
cpenctea; n

e  BpedHocTta Ha HaeMOT ce 3rofieMyBa 3a M3HOC KOj e eKBMBANIEHT Ha CaMOCTOjHAaTa LieHa 3a 3rofemyBare Ha
npenMeToT Ha HaeMOT M CeKoja COoBETHA KOPEeKLIMja Ha Taa LieHa Koja rv pednekTrpa oKOMHOCTUTE Ha KOHKPETHUOT
[IOrOBOP.

Kora oBue KpuTeprymMu ce UCMOMHETH, NPOMEeHaTa Ha HaeMoT Peay/T1pa BO Kpenparbe Ha HOB HaeM KojLTo e nocebeH of
WHULMjANHKMOT HaeM. [JoroBOpOT 3a KOPUCTEHE Ha €OHO WM NOBEKEe JOMNONHATENHM CPEACTBA Ce eBMASHTMPA KaKo NocebeH
HaeM (Mnu Haemm) 3a Kou Haparbata Ha MCDU 16 ce nprmeHysaaTr He3aBUCHO O/ UHWULIMANHUOT HaeM.

3a npomeHaTa Ha HaemoT Koja He pesynTupa Bo nocebeH Haem, OOHOCHO KOj He M MCMO/HYBa KPUTEPUYMUTE NOrope, Ha
eeKTMBHUOT IaTyM Ha NPOMeHa, HaeMaTesnoT eBUAEHTMPA NPOMEHa Ha HaeMOT CO MOBTOPHO Mepetrbe Ha 0BBpCKaTa of Haem
ynotpebyBajKku ja AMCKOHTHATA CTarka yTBpAeHa Ha 0BOj AaTyM W:

® 33 NPOMEHW Ha HAeMOT KOW pesynTMpaar BO HamanyBare Ha MpeaMeToT Ha HaeMmoT, HaemarenoT ja HamanyBa
cerallHaTa BpefHOCT Ha MpaBaTa Ha KOPUCTeHe Ha CpeacTBa 3a [la ro MpuKaxe AeNyMHOTO MM LEenoCHOTO
NPeKMHyBarbe Ha HaeMoT 1 NpuaHae nobuBKa 1K 3aryba Koja ro NprUkaxkysa NPONopPLMOHAIHOTO HaMayBare Ha
npeameToT,

®  3a CWTe APy MPOMEHW Ha HAeMOT, HaemaTenioT MpPaBuM COOABETHW MPOMEHW BO MPABOTO HAa KOPWUCTEHE Ha
CPencTBoTO.

Kora noroBopoT 3a HaeMm e MPOMEHET, peBuaMpaHaTa 06BPCKa 0 HaeM CeKorall ce AMCKOHTUPA CO PeBUAMpaHa AMCKOHTHA
ctanka. OBa ce pasnuKyBa ofi Cly4ajoT Ha MOBTOPHO MPOLIEHYBAkE Ha HAEMOT, KOra camo BO CrieUmtnyHu cuTyaumm ce bapa
peBMaMpaHa AMCKOHTa cTanka.

2.18. Ho6ueka no akuuja

[obreka no akuuja ce MpecMeTyBa CO [enere Ha AobuBKaTa Koj Cce OfHEeCYBa Ha UMatenuTe Ha akumu Ha [pywtBoTo 3a
Nep1oa0T CO NMPOCEYHUOT OPOj Ha BaxKeUKM 0OMYHM aKLMK. [IpyLITBOTO MMa M3OaAeHO CamMo 0OUYHM aKLIMKM U 3aT0a OCHOBHATA
W pa3BoaHeTara JoOK1BKa MO akLmja ce efAHAKBH.

2.19. Ouctpubyumja Ha auBuaeHaa

[vBuoenanTe ce NpuaHaBaar Kako 06BPCKa, MPU LTO Ce HaMasyBa KanuTanoT, BO (PUHAHCUCKMTE u3BewTan Ha [pyLiTBoTo BO
nep1oaoT Kora ce 0f0BpeHH of CTpaHa Ha akLMoHepuTe Ha [pyLiTBoTO.
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Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
2. 3HAYAJHU CMETKOBOOCTBEHU NOJIMTUKU (MPOOOJ/TKYBA)
2.20. CermeHTn

OnepartuBH1Te cermeHTH Ha [pylITBOTO ce Basunpaar Ha eN0BHUTE CErMeHTU, AENOBEH, Pe3MaeHLMjaNeH, roNemMonpoaaxeH
CEermMeHT W 0CTaHaTo, WTO € BO COMMAacHOCT CO MHTEPHWUTE W3BELTau A0CTaBEHM [0 MaBHWUOT M3BPLIEH HOCUTEN Ha O/YKM,
nasHKOT n3BpLueH anpekTop (M) koj nobvsa cosetn oa MerayumeHT Koneruym Ha Opywrsoto (MK). TWI e oarosopeH 3a
anokaumja Ha pecypcute, W OLieHyBarbe Ha OCTBapyBakata Ha onepaTvBHUTEe cermeHTH. CMETKOBOACTBEHUTE MOMUTUKK U
NPUHLMMWTE Ha MEpere Ha OnepaTMBHWTE CErMeHTM Ce MCTW CO TWe Ha [IpywTBOTO, ONMMWAHW BO OeNOT 3HayajHu
CMETKOBOACTBEHM NONMTUKM (Buam Heneluka 2). Bo dmHaHCUMCKMUTE U3BELITaK M3BECTYBAHETO 3a CerMeHTUTe Ha [pyluTBOTO Cce
BPLUM HA HAYMH KOJLITO & KOH3UCTEHTEH CO MHTEPHOTO M3BECTYBAHE.

HpMXO.ElMTe Ha onepatnBHUTE CerMeHTW BKydyBaaT Mpuxoau o4 HaaBopelHW KOPUCHULKM KM HeMa BHaTpelleH npuxon
reHepupaH o4 oCtaHatuTe CerMeHTu.

Pesyntatute Ha OnepatuneHute cermeHTv IO u MK ru Hagrneaoysaat npeky MpekTHa MapruHa Koja e aeduHupaHa oa cTpaHa
Ha [lpyLITBOTO KaKo NPMX0OM HaMamneHu 3a AMPEeKTHU TPOLLOLM HaManeHu 3a McnpaBsKara Ha BpedHoCTa Ha nobapysarba of
KynyBa4u 1 0CTaHaT1 cpeacTsa.

'O v MK He rvt Hagrnenysaar cpeacTsara M 00BPCKUTE HA HUBO Ha CErMEHTH.
2.21. Cnopen6exu nHdopmaumu

Co Len fa ce 0ap>Kn KOH3UCTEHTHOCT CO MPUKaXKYBAHETO BO TEKOBHATA FOAMHA OAPEAEHU CTaBKM BO (PUHAHCUCKMTE M3BELITaM
W IPUAPYXKHUTE Benellku MoXe [a Ce peknacuMUUMpani 3a Lenu Ha CropeannBoCT. Hema BKy4YeHo Matepujanti npoMeHu
BO OefeLlKuTe.

3. YNPABYBAHE CO PUHAHCUCKHUOT PUBUK
3.1. duHaHcucku hakTopu Ha pU3UK

[pyWwTBOTO HE NPUMEHYBa CMETKOBOACTBO 3a 3aLLUTUTA Of, PUSMK Ha CBOWTE (PUHAHCUCKM MHCTPYMEHTH, CHTE NOBMBKM 1 3arybu
ce npuaHagaat Bo fobuekata wnu 3arybata. Bo ocHosa [pylITBOTO € M3NOXKEHO Ha KPEeOMTEH PU3MK MOBP3aH CO HEroBWTE
(OMHAHCUCKK CpeacTBa W PU3ULM Of ABMXKEHETO Ha KypCeBWTe, KamaTHWTe CTamnku W nasapHuTe LieHW, KOW BnwWjaaT Ha
06jeKT1BHaTA BPEOHOCT W/UNk NapUYHUTE TEKOBM LLITO NPOM3/EeryBaar of MUHAHCUCKMTE CPeacTBa v 00BPCKU. YNpaByBareTo
CO (OMHAHCMCKMOT PU3MK MMa 3a LieN fa M OrpaHnuu OBME NasapHu, MUKBUOHU U KPEAUTHWU PUSULM NPEKY KOHTUHYMpaHU
oneparvBHW U (PUHAHCKUCKM aKTUBHOCTH.

[letanHute objacHyBarba Ha PU3MLMTE, YNPaBYBareTO CO WCTUTE KAKO M CEH3UTUBHWTE aHanWdW ce OadeHW moaony.
CeH3UTUBHWUTE aHan1au BKy4yBaaT NoTeHUMjanHW NPOMeHH BO fo6WBKaTa nNped ofaHodyBarke. [oTeHumnjanHuTe BaMjaHwuja
Ko ce 0benoaeHeTv (HamaneHu 3a JaHOKOT) Ce UCTO Taka MPUMEHIUBK Ha KanuTanoT v pe3epsuTe Ha [pyLiTBoTo.
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OnnentHu prHaHCHUCKM 13BeLlTaun

Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
3.  YNPABYBAHE CO ®UHAHCUCKUOT PU3UK (MPOOO/KYBA)
3.1.1.  TMasapeH pusuk

[Na3apHUOT PU3KK ce fedrHMpa Kako ,PHU3KK aeKa 06jeKTMBHATA BPeAHOCT WM BPEOHOCTA Ha WOHWTE NapUyHU TEKOBK Ha
(DMHAHCMCKUOT MHCTPYMEHT Ke BapupaaT Kako pesynTar Ha NPOMEeHK BO Na3apHuUTE LieHn” 1 BKyYyBa KamaTeH PU3KK, BanyTeH
PWU3WK 1 OPYrU LLIEHOBHU PUSMLIN.

Bunejkn ronem aen on npuxoaute W pacxoamTte Ha [pywTBOTO Ce BO AeHapu, (yHKUMOHanHata BanyTa Ha [pywTsoto e
LEeHapOT, U KaKo pesynTar Ha Toa LenTa Ha [pylwTBoTo e fia ce cBefie Ha MMHUMYM HUBOTO Ha (OMHAHCUCKU PU3WK BO MOres Ha
[ieHapoT.

3anpeseHTHparbe Ha nasapHUTe PUSKLIM, NEPUOAMYHITE BMjaHHW|a Ce yTBPayBaaT CO NOBP3yBarbe Ha XUMOTETUYHUTE MPOMEHH
BO Bapujabnute Ha PU3MKOT BP3 cocTojbata Ha DUHAHCMCKUTE WHCTPYMEHTW Ha AaTyMOT Ha W3BELITAjoT 3a (hMHAHCHCKa
coctojba. CocTojéute Ha OaTymMOT Ha W3BELITAjoT BOOOMYAEHO Ce PenpeseHTaTMBHM 3a roAMHara, Kako LenuHa, 3aTtoa
BWjaHMjaTa ce NPecMeTyBaaT Co KOPUCTEHE Ha COCTOjOMTE Ha KPajoT Ha roaMHaTa NPeTrnocTaByBajKu aeka cocTtojoute Gune
KOH3MCTEHTHW BO TEKOT Ha MEepPMOAOT Ha WM3BeCTyBarbe. MeToamuTe W MPEeTrnocTaBKMTe KOM Ce KOPWUCTAT BO CEH3UTUBHWTE
aHa/I3u, Ce axypupaHu 3a [a ja 0[pasyBaaT TeKOBHATA eKOHOMCKaA CHTyaLMja.

a) BanyteH puank
DyHKUMOoHaNHa BanyTa Ha JpyWTBOTO € MaKeJoHCKHOT AeHap.

ManoxeHocTa Ha BanyTeH puauk Ha [pyLiTBOTO e NoBp3aHa co noceayBarbe Ha 1eno3uTi Bo BaHKK KoM ce AeHOMUHUPaHKW BO
CTpaHcKa BaslyTa 1 0/ ONepaTUBHU aKTMBHOCTM Ha MPUXOAM Of U MaKaka KOH MeryHapoaHW TeNeKOMyHUKaLMCKK onepaTopu
KaKo W M30aToLmTe 38 HeABUXKHOCTH, MOCTPOjKM M ONpema 1 HemaTepujaiHm CPeaCcTBa KOMLLTO NPOM3Nerysaar o 00BPCKM KOH
nobasysaun 0fi CTpaHCKwM 3emju. [leBraHara BanyTa of Koja Npouanerysa 0Boj puank npseHcTseHo e EYP. [pywteoto KopucTy
napu14Hu [eno3nTu BO CTPAHCKKM BaslyTH npeTexxHo 8o EYP u napnynm nenoautv Bo MK/ co aesnaHa knayayna co Len 3awrmura
Ofl CTPAHCKM BaslyTeH PHU3MK BO COMMACHOCT CO PACMONOXIMBUTE NMOHYAM Ha HaHkuTe. [pyLITBOTO ynpaBysa CO M3/I0XKEHOCTa
Ha PUBMK Of KYPCHM CTarKu Of HETO 0BBPCKM NPEKY OP>KyBarbe Ha MOBMCOK M3HOC Ha enoauTv Bo EYP.

CeHauTvBHaTa MHDOPMaLMja 3a BanyTHUOT pUaMK Koja ce bapa cnopes MCDU 7 e orpaHuyeHa Ha pUsHLIMTE KOMLLTO
npowanerysaar 04 PUHAHCUCKM MHCTPYMEHTH IGHOMUHWUPAHU BO BaslyTW KOW Ce PasnyHu o/ hyHKUMOHaHaTa BanyTa BO Koja
ce mepar.

Bo Tabenara nopony e npukaxaHa U3noXxeHocTa BO 04HOC Ha CTpaHckuTe Banyti EYP n YC[I:

Bo wnjaau neHapu

31.12.2024 EYP yca
[apu4HM CpencTBa 1 eKBUBANEHTH HAa MAPUYHUTE CPELCTBA 148.655 2.221
Mobapysarba of, Kynysauu 198.399 124.658
OcraHati cpeacTea 7.003 464
ObBpcku KoH fobaByBauu (1.099.837) (229.110)
06BpcKM o Haem (363.088) -
OcraHaTv thHaHCHUCKKM 06BPCKU (707.152) (115.683)
BkynHo (1.816.020) (217.450)

Bo wnjaau neHapu

31.12.2023 EYP yca
MapuyHM cpeacTsa 1 eKBUBANEHTH Ha MAapUYHUTE CPeCcTBa 302.980 3.001
Mobapysarba of, Kynysauu 172.056 67.799
OcraHati cpeacTea 11.468 194
06BpcKyM KoH f06aByBaUm (994.864) (164.024)
06BpcKM 0 Haem (370.948) -
OctaHatv (hMHaHCUCKK 06BPCKM (834.279) (38.985)
BkynHo (1.713.587) (132.015)
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Benewku koH oaaenHuTe GUHAHCUCKM U3BELLTaM
3. YNPABYBAHE CO ®UHAHCUCKHUOT PUBUK (MPOOOITKYBA)
3.1.1. MNasapeH pusuk (npogosxyea)

AHanuza Ha YyBCTBUTENHOCT

Kako wro e npukaxaHo Bo Tabnata nogony, pasymMHO MOXHOTO jakHEeHe Uiu cnabeerse Ha eBPOTO BO OAHOC Ha AeHAPOT Ha
KpajoT 0f NeproaoT Ha M3BECTYBatbe OW U3BPLLIMAO BIWjaHWE BP3 MEPEHETO Ha DUHAHCUCKMTE MHCTPYMEHTU AEHOMUHUPAHH
BO CTpaHcKa BanyTa M 6W ro 3ronemuno (+)/Hamanuno (-) akUMOHEepCKWMOT Kanutan u gobuekata wnu sarybata npef
0faHo4YyBarbe 3a M3HOCUTE NMpUKaKaHW Noaony. Bo oBaa aHanuaa ce NpeTnocTasysa aeka cute Apyri Bapujabunu, ocobeHo
KamaTHWTe CTankuW, OCTaHyBaaT HenpOMeHeTH U He ce 3eMeHW NpPedBuL HUKaKBW BMjaHWja of npeasuaeHata npogaxba u
HabaBku. Mimajku ro npeaeua akToT Aeka BaujaHueTo Bp3 gobuekarta wnm sarybata 61 60 UCTO Kako M BIMjaHWETO BP3
aKLMOHePCKKOT KanuTan, ce 06enoaeHyBa caMmo npearta CTaBka.

Bo unjagu neHapu [obuska nnu 3aryba
31.12.2024 MocuneH Mocnab
EYP/MKII (1% npomeHa)

MapuyHM CpeacTsa 1 eKBUBANEHTH Ha MAPUYHKTE CPeCcTBa 1.487 (1.487)
Mobapysarba 0, Kynysaudu 1.984 (1.984)
OcTaHaTi TeKOBHM CpeacTea 70 (70)
O68BpcKm KoH f06aByBaym (10.998) 10.998
068BpCKM 3a HaeMu (3.631) 3.631
OcraHatv (hMHaHCUCKK 0OBPCKM (7.072) 7.072
HeTo edbext (18.160) 18.160
Bo unjaau nexHapm [Nobuska nnu 3aryba

31.12.2023 MocuneH Mocnab

EYP/MKL (1% npomeHa)

MapuyHW cpeacTsa U eKBUBANEHTH Ha MapUYHUTE CPEACTBa 3.030 (3.030)
Mobapysarba of, Kynysauu 1.721 (1.721)
OcraHatv TekoBHM CpeacTea 115 (115)
ObBpcku KoH fobaByBauu (9.949) 9.949
06BpcKM 3a HaeMu (3.709) 3.709
OcraHaTu thHaHCHUCKKM 06BPCKU (8.343) 8.343
HeTto edpext (17.135) 17.135

Kako 1wTo e nprkaxaHo Bo Tabnara nogosny, pasyMHO MOXHOTO jakHerse Miu cnabeetrse Ha 40M1apoT BO OHOC Ha [IeHapOT Ha
KpajoT 0/ NeproIoT Ha U3BECTYBabE OW U3BPLLMAO BIMjaHWE BP3 MEPEHETO Ha DUHAHCUCKMTE MHCTPYMEHTU AEHOMUHWUPAHH
BO CTpaHcKa Banyta WM Ou ro 3ronemuno (+)/Hamanuno (-) aKLUMOHepCKWMOT Kanutan u nobuskata unu sarybata npeq
0flaHOYyBakbe 3a M3HOCMTE MPUKaKaHW Noaosny. Bo oBaa aHanusa ce NpeTrnocTasysa feka cute Apyri sapujabuni, 0cobeHo
KamaTHWTe CTankuW, OCTaHyBaaT HernpOMEHeTU U He Ce 3eMeHMW NPEBUL, HUKAKBK BNMjaHWja of npeasvaeHara npogaxba u
Habasku. Mmajku ro npeasua hakToT AeKa BAWjaHneTo Bp3 nobuekata unu 3arybara 61 6WUno UCTO Kako W BMjaHWeTo BP3
aKLMOHEePCKKUOT KanuTasl, ce 06en0aeHyBa CaMo npeara CTaBka.

Bo unjagu neHapu [Nobuska nnu 3aryba
31.12.2024 MocuneH Mocnab
YC/MK[(10% npomeHa)

[MapuyHW CpeacTBa 1 EKBUBANEHTH Ha MAapPUYHUTE CPELCTBa 222 (222)
[enosuntn Bo HaHkw 12.466 (12.466)
Mobapysarba 0, Kynysauu 46 (46)
OcraHaTi TEKOBHM CpeacTBa (22.911) 22911
OcraHatu (hMHaHCMCKY 0BBPCKU (11.568) 11.568
HeTo edext (21.745) 21.745

33



MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Benelwuku KoH oanenHuTe UHAHCUCKKU M3BeLITau

3. YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK (MPOLOJIXKYBA)

3.1.1. MasapeH pusunk (NpoaonKysa)

Bo unjagu neHapu [obuska wnw 3aryba

31.12.2023 Mocunex Mocnab
YC/MK[(10% npomeHa)

MapuyHM cpeacTsa 1 eKBUBANEHTH Ha MApUYHUTE CpeacTBa 300 (300)
[enoaunTi Bo 6aHKK 6.780 (6.780)
Mobapysarba 0, Kynysayu 19 (19)
OcTaHaTi TeKOBHM CpeacTea (16.402) 16.402
OcraHatv TeKOBHM (PUHAHCHUCKM 0BBPCKM (3.899) 3.899
HeTo edext (13.202) 13.202
6) KamareH puauk

KamaTtHWOT puamK e puanK aeka 06jeKT1BHaTA BPEAHOCT MW UOHWUTE MapUYHKM TEKOBM Ha (MHAHCUCKMOT MHCTPYMEHT Ke ce
MPOMEHAT KaKo Pe3ynTar Ha MPOMEHHW BO KaMaTHUTE CTarku Ha nasapor.

I'IporvleHaTa BO KaMaTHUTE CTarnku WU KamatHUTe MapriHu MOXKaT Aa BI'IVIjaaT BP3 d)MHaHCMCKMTe TpOoLWwouUn 1 NOBPaTOT Ha
d)MHaHCVICKMTe MHBECTULINN,

[lpyLITBOTO O MUHUMM3KMPA KAMATHUOT PU3KK NPeKy fedrHUpare Ha PUKCHM KamaTHW CTanku BO NeproaoT Ha BaAMOHOCT Ha
onpegenexn uHaHcUcku nHBecTMUMK. On opyra cTpaHa, OpoYeHUTe [eno3uTM MoXar aa buaar npeaspeme MnoBieveHu
6uaejkn norosopute coapxat oapenda aeka baHkata Ke npecmeTa v UCNiaT kamaTta no KamaTHa cTanka Koja e Baeyka Ha
HajOMMCKMOT MepMo Ha AOCTEBabE Ha AeMO3UTOT M BO COTMTACHOCT CO KamaTHaTa cTanka HaBeaeHa BO MoHyaara.

ﬂOKOJ’IKy SHaHajHO Ce 3ronemar na3apHuTe KaMmaTHK CTarnku, Aerno3uToT MoXKe da éwue noBneYeH U 3aMeHET CO HOB OEeNO3UT
CO MOMOBO/HW KamaTHW cTanku 3a [IpyLTBOTO CO HAjHUCKM MOXHM TROLLIOLIM.

MHBECTULMNTE Ce OrpaHuyYeHn Ha OpMU Ha PUHAHCUCKM WMHBECTULIMM CO PENaTMBHO HWU30K PUBMK BO OYeKyBarbe Ha
06jeKT1BEH NPUHOC BO OAHOC Ha MPETNOCTABEHUOT PUBHK.

[pywTB0TO HEMA BapHjabMIHW KAMATOHOCHK 0OBPCKM, HO MMa PUBKK OfI KAMATHWTE CTArKK1 BO NOrNe ] Ha napuyHuTe OenosuT1
BO BaHKM 1 3aeMuTe KOH BpaboTeHuTe. [pyLITBOTO HEMa NOMTUKA 3a 3aLUTUTA O KAMATHUOT PU3KK. [TPOMEHUTE Kaj nasapHnUTe
KamaTHM CTarnku Bnvjae Bp3 kKamarara [o61eHa ofl NapuyHUTE CPECTBA U eKBUBANIEHTU Ha NapUYHUTE CPEACTBA W AENO3UTUTE
BO HaHKM.

BKyI'IHI/ITe KaMaTtOHOCHUW CpencTtBa Ce Nnpuka>kaHu BO Tabenara nonony:

Bo wnjaau neHapu 31.12.2024 31.12.2023
MapuyHM cpeacTsa 1 eKBUBANEHTH Ha MAapUYHUTE CPeacTBa 1.327.981 1.043.905
HeTo nsHoc 1.327.981 1.043.905

KamatoHoCHM cpe/cTsa ce napuyHuTe cpeacTsa Bo 6aHKM KoM MMaaTt BapujabuiHu KamaTHW CTanku v HeaenHuTe 1enosum
KOW MMaaT MKCHM KamaTHU CTarku.

AHanusa Ha YyBCTBUTENHOCT

PasyMHO MOXHOTO 3ronemyBarbe/HamanyBarbe 0f 1 NPOLEHTEH MOeH BO KaMmaTHWTE CTanku BO TEKOT HA MepuodoT Ha
13BECTYBaLE (MPETNOCTaByBajKu ja cocTojbara Ha KpajoT Of roAMHaTa BO TEKOT Ha LIEIMOT NepMo Ha M3BECTyBarbe) 61 ro
3ronemuna (Hamanuna) akLMOHEPCKUOT KanuTan 1 fobuekara uin sarybara npef ogaHouyBare 3a U3HOCKUTE MPUKaKaHK
nomony. Bo oBaa aHanusa ce npertnocTasysa [fieka cuTe Opyrv Bapujabunu, 0COOHO AEBWM3HMTE KypCEeBM, OCTaHyBaar
HernpomereTn. Mimajku ro npeasua axkToT Aexka BrnjaHnMeTo Bpa noduskara unm aarybara 6u 6o MCTO Kako W BIMjaHKETo BP3
aKLMOHEePCKKOT KanuTasl, ce 00en10aeHyBa CaMmo npeara CTaBska.
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Benelwuku KoH oanenHuTe UHAHCUCKKU M3BeLITau

3. YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK (MPOLOJIXKYBA)

3.1.1. MasapeH pusunk (NpoaonKysa)

Bo unjagu neHapu [obuska nnu 3aryba

31.12.2024 lNoBucoka MMoHucka

KamartHa ctanka (1% npomeHa)

MapuyHM cpeacTsa v eKBUBANEHTH Ha MApPUYHUTE CpeCcTBa 13.280 (13.280)
HeTo edext 13.280 (13.280)

Bo unjaau nerapm [o6wska unu 3aryba
31.12.2023 lNosucoka [MoHucka
KamartHa ctanka (1% npomeHa)

Mapu4HK cpeacTBa 1 eKBUBANIEHTU HA MapUYHKUTE CPeacTBa 10.439 (10.439)
HeTo edbext 10.439 (10.439)
B) [pyr ueHoBeH pU3ank

MHBecTMuMnTe Ha [pylITBOTO C& BO aKUMM Ha [PYrWM EHTWTETM LITO jaBHO TprysaaT Ha MakedoHckara 6epsa, Kako Ha
oduUMjanHMOT Taka M Ha PedoBHUOT nasap. PakoBOACTBOTO MOCTOjaHO ro cfieau MopTdONMOTO Ha WMHBECTULMMTE BO
aKLUMOHEPCKKM Kanutan Bp3 OCHOBA Ha (yHOAMEHTANHW WM TeXHUYKW aHanM3u Ha akuuute. Cute O@NyKM 3a KyryBare W
npofJaBarLe 1 0406pysaaT COOABETHUTE Tena Ha [pywTeoTo. Bo cornacHocT co cTpaterujara Ha [pyLiTBoTo, MHBECTULIMUTE BO
paMK1TE Ha NOPTAOIMOTO Ce YyBaaT 10 MOMEHTOT Kora Ke Ce co3faaar NoBO/HM YCOBM Ha NasapoT 3a npogaxkba Ha ucture.

Kako fnen oa npeseHTMparbeto Ha nasapHute puanun, MCPOU 7 ncto Taka 6apa 06enoaeHyBarba 3a T10a Kako XMNoTeTUUYKUTe
NPOMEHW BO Bapujabnnte Ha PUaKUKOT BIKjaaT Ha LieHaTa Ha uHaHCHCKuTe MHCTpyMeHTH. Ha 31 pekemspu 2024 rogmnHa n 31
nekemepu 2023 rognHa [pyLWTBOTO MMa UHBECTULIMK Ko B1 MOXene aa buaar sacerHati o/l BapujabnuTte Ha PUaMKOT Kako
LWTO Ce 6ep3aHCKUTE LIEHMU.

[pywreoTo nma MK/ 515.809 nnjanmn MHBECTULIMM BO aKUMK Ha APYr1 eHTUTETH KOM LUTO jaBHO Ce TpryBaat Ha MakenoHckarta
6epsa Ha 31 nexemspu 2024 (2023: MK 274.501).

AHanusa Ha YyBCTBUTENHOCT

MoxHOTO 3ronemysarbe/Hamanysarbe 01 20 NPOLEHTHM MOEHM BO LieHaTa Ha MHBECTULIMMTE BO aKLIMOHEPCKM KarnuTas BO TeKOT
Ha MepuoaOT HA M3BECTyBare (MPEeTNocTaByBajku ja coctojbara Ha KpajoT Of roaMHaTa BO TEKOT Ha LieNMOT nepuod Ha
“3BeCTyBabe) Ou ro 3rofiemuna (Hamanuna) akLUMOHEePCKMOT Kanutan v nobuskara unu sarybata npef oflaHodvyBarbe 3a
W3HOCUTE MpUKaxaHu noaosny. Bo oBaa aHanusa ce MpeTnocTasysa Aeka cuTe Apyry Bapujabuan octaHysaar HeNMpPOMEHETH,
WMmajku ro npeasua hakToT aeka BnuvjaHMeTo Bp3 gobusBkarta unu 3arybata 6m OMNO MCTO Kako W BAMjaHWETO BP3
aKLMOHEePCKKUOT KanuTasl, ce 06e0aeHyBa CaMo npeara CTaBka.

Bo vnjaau neHapu

[obuska wnw 3aryba

31.12.2024 lMosucoka lMoHwcKa
MasapHa ueHa (20% npomeHa)

MHBECTULMWTE BO aKLMK 103.162 (103.162)
HeTo edokert 103.162 (103.162)
Bo vnjaaun neHapu [o6vieka unu 3aryba

31.12.2023 lNoBncoka lNoHucka
MasapHa ueHa (20% npomeHa)

MHBECTULMM BO aKLMK 54.900 (54.900)
HeTo edext 54.900 (54.900)

35



MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Benelwku KoH ofnenHuTe GUHAHCUCKK U3BELLTaM
3. YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK (MPOLOOITXKYBA)
3.1.2. KpeauteH pusuk

KpeauteH pusuk ce feduHMpa Kako pUsKK [eKa edHa cTpaHa Ha (MHAHCKUCKM MHCTPYMEHT Ke NpeausBuka thuHaHcuMcKa
saryba 3a fpyrara cTpaHa Co Toa LTO HemMa [a UCMOMHW oapeaeHa 06BpCKa.

,ﬂpyLLITBOTO € NU3N0XEeHO Ha KpeanuTeH pM3nK oL CBOUTe onepatnBHK akTUBHOCTU U O oapedeHU GbMHaHCMCKM AKTUBHOCTH.

OrpaHuuyBatrbaTa Ha copaboTHULMTE Ce ofpefyBaaT Bp3 OCHOBA Ha A0CTaBeHUTe BaHKapCKW rapaHLmMu BO COMNMacHOCT CO
nasapHuTe YCMOBM Ha OHWe BaHKKM KoM cakaaT Aa uananat baHkapcka rapaHumja. BkynHuoT naHoc Ha BaHKapckuTe rapaHumm
Kow Ke 6upar obesbeneH Tpeba a ro Nnokpue M3HOCOT Ha NPOeKTUpaHuTe cno6oaHM NapuyHK cpeacTea Ha [pyLTBoTO.

Bo ogHoc Ha (hMHAHCHMCKMTE aKTMBHOCTM TpaHCaKLMUTE MPUMAapHO Ce CKy4yBaaT co COpaboTHWMUM (6aHKM) KoM mmaar
KpeauTeH PejTUHI oa Hajmanky BBB+ (Mnu ekBuBaneHTeH KPeaMTeH PEjTUHI) WK Kade LWTo COPaboTHUKOT MMa [OCTaBEeHO
HaHKapcka rapaHupja Kaae wro HaHkara rapanT Tpeba fa buae co kpeauteH pejTnHr on BBB+ (Mnun exkBrBaneHTeH kpeauteH
PEjTUHT).

OnnykwuTe 3a IeNOHMpatLe ce Npasar BP3 OCHOBA Ha CIEAHUTE NMPUOPUTETH:

e [lace nenoxupa Bo 6aHku (baHkwm co kou [lojue Tenekom All HajuecHO copaboTyBa, [OKOSIKY € BOSMOXHO) co 06e3beneHa
HaHKkapcka rapaHUmja o 6aHKuTe co Hajodap PejTUHT 1 Hajaobap KBanuTeT Ha GaHKapcKa rapaHLyja,

e [la ce genoHupa Bo H6aHku co obesbeneHa baHkapcka rapaHLmja oa 6aHKKM CO NMOHW3OK PEJTUHT 1 NOCcnab KBaMTET Ha
HaHKkapckata rapaHumja,

e [lo ycornacyBarse W [OrOBOP CO MaTUYHOTO [PYLUTBO OBMe MpasWia Moxe aa buaar npomeHeTH 3a aa ce obesbenm
LIeNI0CHa NOKPHUEHOCT Ha KPeaMTHUOT puank. [IOKOMKY BKYMHWUOT M3HOC Ha AENO3WUTU He MOXe Aa ce nnacupa Bo GaHku
NOKPHEHM co BaHKapcka rapaHLuja co HajManky BBB+ pejTuHT (Mnn eKBUBANEHTEH KPEAMTEH PEjTUHT), Torall Aeno3uTuTe
Ke ce nnacupaar Bo nokanHu HaHku 6e3 HaHkapcka rapaHLmja.

Ha 31 nexkemspu 2024 rogmHa v 31 nexkemepu 2023 rogunHa napuuHUTe cpeacTsa He ce obesbeneHn co baHkapcka rapaHumja
on 6aHkuTe. CyTe NapuyuHmM cpeacTsa ce YyBaar Bo NeT ronemy aomaliHu 6arkm 8o Penybnuka CesepHa MakegoHwja cornacHo
pejtuHr Ha CAEL matemonoruja, nopaou aveepsudukLUMja Ha KPEOMTHAOT PU3MK M MOCe YCornacysarbe WM [0roBop CO
HENoCPeAHOTO M OCHOBHOTO MATUYHO APYLITBO.

MpouUecoT Ha ynpaByBare CO KPEAUTHU PU3MLIM Off ONepPaTUBHU aKTUBHOCTW BKyYyBa MPEBEHTMBHW MEPKM KAKo WTO Ce
NpoBepKa Ha KpeaMbUnUTeT U NPEBEHTUBHK 3abpaHm, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKUTE OHOCK KaKOo Ha npuMep
aKTMBHOCTM 3a OMOMEHYBatbe M UCKITyYyBarbe, copaboTKa CO areHLMu 3a Hannara U Hannara no 3aKOHCKM OHOCHK KaKo LUTO
Ce MPOLIECH Ha TyXerbe, CYACKM MOCTanku, BKIyYyBare Ha M3BPLIHATA efMHULA M (DAKTOPWHI. 3a0LUHETUTEe nnaKara ce
cnefar npeky noctanka 3a NpocnefyBarbe Ha 4O BP3 OCHOBA Ha BUAOT HA KOPUCHUKOT, KpeaUTHaTa Kaca U M3HOCOT Ha
LOAroT.

KpeauTHUOT pU3MK Ce KOHTPOMMpa MpeKy MpoBepKa Ha KpeaouMOWnuTeT - LITO YTBPAyBa [eKa KOPWUCHWKOT Hema OOoNr U
KpeauTHaTa BpeaHOCT Ha KOPUCHUKOT W MPEeKy NPEBEHTUBHM 3abpaHm - LWTO ro YTBPAyBa KPEAMUTHUOT IMMUT BP3 OCHOBA Ha
NPETXOAHWTE NMPHUXOAM 0/ CO0BPaKaj reHepHUPaHm 0 KOPUCHHKOT.

,D,pyLLITBOTO HemMa 3HaqajHa KOHLLeHTpaLI,Mja Ha KpeAMUTEH PU3UK KOH NoeAnHEYHA CTPaHKa U1k KOH rpyna Ha CTPpaHKKW KO UMaat
C/IUYHU KapaKTEePUCTUKH.

I'IpoueﬂprTe Ha ﬂpyLLITBOTO 068368ﬂyBaaT Ha rnepmMaHeHTHa OCHOBa AeKa rlpO,Cl.a)KﬁaTa Ce mn3BpulyBa Ha KOPUCHKLKM CO
COOBETHA KPEOUTHA MCTOpMja M eKa He Ce HaaMWHYBa IMMUTOT 3a U3/10>KYyBake Ha KPEOUTEH PU3UK.

MakcumanHaTa u3noxeHoCT Ha KpeauTeH PU3KK e NpeseHT1paHa npeky ceraluHara BpeaHoCT Ha (hMHAHCUCKUTE CPeaCcTBa BO
M3BewTajoT 3a drHaHcucka cocTojba. MNocnenosatenHo Ha Toa, [pywTBoTo cMeTa [ieka Heroeara MakCUMarHa U3N0XeHOCT
Ha KPEeOMTEeH PU3WK e MpeTcTaBeHa Co M3HOCOT Ha mobapyBarkata HaManeHu 3a NpUaHaeHaTa UCMpaBka Ha BpeaHoCcTa M
M3HOCOT Ha eno3nT1Te BO BaHKK Ha AEHOT Ha M3BeLTajoT 3a hrHaHCKHCKa cocTojba.
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Beneluku KoH ofenHUTe UHAHCUCKM U3BELLTaM
3.  YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK (MPOOOJIKYBA)
3.1.2. KpeauteH puauk (npogonmkysa)

[pywTBOTO HEMa 3HaYajHa KOHLIEHTPALM|a Ha KpeanTeH pUanK NoBp3aH co nobapysarbata 0/ KyrnyBayu Nopaaun ronemmort 6poj
Ha KOPWMCHULIM KO ja COUMHYBAaT KopucHUuKaTa 6a3a Ha [pyluteoto. KOpUCHUK Koj MMa HajBMCOKO canao Ha nobapysarba Ha
31 nexkemspu 2024 roamHa, e Bo naHoc og MK/ 101.689 unjaaw, koewTto npetctasysa 1,85% op BkynHuTe 6pyTo Nobapysarba
Ha Opywrsoto (2023: MK 224.878 unjagu, koewTo npetctasysa 4,12% og skynHute 6pyTo nobapysarka Ha [pyLiTBoTO).
KoHLeHTpauujaTa Ha KPeaMTHUOT PU3KK Cripema 0Boj KOPUCHKK e 3HadajHo nod 20% oa 6pyTo nobapysarbara Ha JpyLITBOTO
v BO 6110 KOE BpeMe BO TEKOT Ha roauHata [lpylTBoTo Hema 3HauajHa U3NoXKeHOCT cnpema Ouno Koj Apyr KOPUCHMK.

loavwHarta cTanka Ha Tpowouwu 3a ucrnpaska 3a 2024 roguHa e 1,09% (2023: 1,11%) on npuxomnoT. 3a [ONONHUTENHM
nHcopmaLmm Buan 6enetka 4.3.

3.1.3.  Pu3suk 3a nukeugHocT

PU3WKOT 3a IMKBMOHOCT € PUBMK [eKa EHTUTETOT MOXe [1a HAaWAE Ha TeLKOTMM 3a NOAMMPYBarLe Ha 0OBPCKMUTE MOBP3AHH CO
(h1HaHCUCKIUTE 0OBPCKM.

PU3WK 3a NIMKBUOHOCT Ce AedMHMPa Kako pUanK aeka [pylTBoto Hema aa 61ae Bo MOXHOCT HAaBPEMEHO Aa rv NoaMUPK Uiu
MCMOMHW CBOUTE 0OBPCKM.

MHBecTMUMCKOTO nopTdonuro Tpeba [a ocTaHe AOBOMHO IMKBMAHO CO Lien Aa Ce 3af0Bo/aT CUTe onepaTvBHU Haparba Kou
MO>aT pasymMHo fia ce npeasuaat. OBa e MOCTUrHATO CO CTPYKTYMparbe Ha MOpTdOAMOTO Taka 1a (PMHAHCUCKUTE MHCTPYMEHTH
[0CMeBaaT MCTOBPEMEHO CO noTpebara o/l NapuyHu CPEACTBa 3a 3a[0BO/yBarbe Ha NpeasuaeHuTe noTpedu.

MonuTtka Ha [IpyWwTBOTO € Aa 0AP>KYBA BULLIOK Ha MapU4HK CPEACTBA M EKBUBANIEHTW Ha MApUYHUTE CPECTBA 3a NOAMMPYBAHE
Ha 06BPCKMTE BO AorneaHa uaHnHa. Cexoj BULLOK Ha NapuyHK CPeacTsa e AenoHWpaH BO KOMepLUjanH1Te GaHKM.

lMpouecoT 3a ynpaeyBabe CO NMMKBUAHOCTA Ha [IpyLWTBOTO BKAYYyBa NPEABHOYBaE Ha NAapUUHKTE TEKOBM Of TaBHUTE BasyTH
v pasrneayBarbe Ha HUBOTO Ha MOTPEBHWTE IMKBUOHM CPEACTBA 3EMajKM M1 Npeasua NoAaToLmMTe of GU3HWC NNaHOT, HannatmTe
v 0A4nMBOT. MeceyHwuTe, NoNYroauLHKUTE U rOaMWHUTE NapUYHK NPOEKLMU Ce M3rOTBYBaaT 1 aypupaar Ha AHEBHA OCHOBA.

Tabenute nogony ru npukaxysaar obspckute Ha 31 gekemspy 2024 n 2023 roauHa cnopef NpeocTaHaTuTe [0roBOPHM
POKOBM Ha locneBarbe. M3HOCHTE HaBeleHH BO TabenaTa 3a [I0CMeBarbe Ce 0r0BOPHUTE HEAMCKOHTUPAHW NMapuyHM TEKOBMH.
TakBuTe HEAMCKOHTMPAHWU NAPUYHU TEKOBM Ce PasNuKyBaaT 0/l M3HOCHTE BK/TyYEeHW BO M3BELLTAjOT 3a (hMHAHCHCKA COCTOj6a
61aejkn M3HOCOT BO M3BELITAjOT 3a (hMHAHCMCKA COCTOj6a € BP3 OCHOBA Ha [AMCKOHMPAHW MapuyHu Tekosu. buaejku
(h1HaHCHCKUTE 0OBPCKM Ce MaKaar o/ napuyHuTe TEKOBM reHepupaHu o peaoBHO paboTerse, aHanuaara 3a [0CneaHoCT Ha
(h1HaHCHCKUTE CpeacTBa Ha KpajoT Ha MepuoaoT Ha M3BecTyBare (BO criopenbda co puHaAHCUCKKTE 0O6BPCKM) He 61 buna
KOpWCHa, 3aT0a He e BKyYeHa BO Tabenute noaosy.

CrpykTypara Ha HeAMCKOHTMPAHMW [IOrOBOPHU NapuyHK TeKoBW Ha [pyLITBOTO Cropea AocneaHocTa 3akny4Ho co 31 aekemepu
2024 roguHa e Kako WTo cneau:

[ocneanu n/vnm

[ocnesaar 3a
nomanky og 1 On1po3 On3p012 On 12 meceun o
Bo wnjaaun neHapu BkynHo mecel, meceum meceum 5 roguHu
06BpcKy KOH fobaByBaum 2.041.451 1.411.963 619.975 9.513 -
O6BPCKM KOH NOBP3aHW CTPaHK 463.998 406.707 57.291 - -
OcTaHaTv (hMHaHCUCKM 0OBPCKM 807.313 76.341 84.439 208.492 438.041
3.312.762 1.895.011 761.705 218.005 438.041
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Beneluku KoH ofenHUTe UHAHCUCKM U3BELLTaM
3.  YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK (MPOOOJIKYBA)
3.1.3. Pusuk 3a nukeuagHocT (npoaonkysa)

CrpyKTyparta Ha HEAMCKOHTMPAaHW JOrOBOPHU NaprUy4Hu TeKoBM Ha [pyWwTBOTO Cnope/ AocneaHocTa 3aky4Ho co 31 AekeMBpu
2023 rogunHa e Kako WTo cneau:

[ocneaHu n/vnu

[ocnesaar 3a

nomanky oa 1 On1po3 On3no12 On12 meceum oo

Bo vnjaou neHapu BkynHo mecel|, meceLu meceLu 5 rogmHm
06BpcKkM KOH f106aByBaYM 2.196.489 1.043.567 1.103.248 49.674 -
O6BPCKM KOH NOBP3aHW CTPaHK 381.491 323.083 58.408 - -
OcTaHaTv (hMHaAHCUCKM 0OBPCKM 945.010 105.052 189.123 285.447 365.388
3.522.990 1.471.702 1.350.779 335.121 365.388

Ha 31 nexemspu 2024 roaunHa, BKyNHWTE TEKOBHM (hMHAHCUCKM cpeacTsa ce Bo naHoc o MK/ 4.464.697 vnjaau, wro e MK/
1.608.943 wnjaan NOBUCOK 0Of BKYMHUTE TeKOBHUTE hMHAHCUCKKM 06BpcKiM. Ha 31 nexemspu 2023 roamnHa, BKYMHWTE TEKOBHM
(h1HaHcUckK cpeacTea bune Bo uaHoc on MK[ 4.157.348 unjagu, wto e MK 1.039.053 wnjaam noBMCOK Ofi BKYMHWTE
TEKOBHWTE (PUHAHCUCKM 0OBPCKM. [lpyLITBOTO HEMa 3HaYajHa M3MNOXKEHOCT HA PU3MK O/ IMKBUAHOCT.

3.2. YnpaByBatbe co Kanutan

Llenute Ha [pywTBOTO MpW ynpaBsyBatbe CO KanutanoT e fa ce 3alitutv crnocobHocTa Ha [pylwiTeoto fa paboti Ha
KOHTUHYMpPaHa 0CHOBA CO Lien aa 06e36eau NoBpaT 3a akLIMOHepUTe 1 BeHedULMM 3a APYrUTE 3aMHTEPECHPaHK CTPaHW 1 da
o4p>XyBa OMTUMa/IHa CTPYKTYpa Ha Kanutas CO Len HaManyBame Ha TPOLOKOT 3a KanuTas. BKyI'IHMOT Kanutas COo Koe WTo
ynpasysa [pywrtsoto Ha 31 nekemepu 2024 roanHa e MK 15.638.551 unjagu, Bo cOrnacHoCT CO YCBOEHUTE MeryHapOoiHu
CTaHapav 3a PUHAHCUCKO M3BeCTyBarbe 0bjaBeHn Bo "CnyxbeH BecHUK Ha Penybnuka CesepHa Makemonuja" (2023: MK/
15.468.198 unjaau). On oBoj nanoc MK 9.583.888 wnjagm (2023: MK 9.583.888 wnjagn) npetctaByBaar akLMOHEPCKH
kanutan, npoaeka MK/ 958.389 vnjagu (2023: MK/ 958.389 wnjagu) npetctaBysaar 3akoHcku pesepsu (OcTaHaTh pesepsH),
Ko He ce pacnpeaenysaar (Buam benetuxa 2.12). [IpylwITBOTO MCTO Taka 1Ma KyneHo CONCTBEHM akumu (Buam Henetku 2.11 u
21.1). TpaHcakupjata € BO COrMacHOCT CO TOKANHWTE 3aKOHCKM Baparba Kako pesynTar Ha CTeKHYBareTO Ha COMCTBEHWTE
akKUuu1n, oa He ce HaMmasit UMOTOT Ha ,D,pyLLITBOTO noa n3HOCOT Ha OCHOBHATa raBHWHA U pe3epPBUTE KOULLTO, Croped 3aKOH Unn
crnopeq cTatyToT Ha [lpyLTBOTO, HE CMEAaT a Ce KOPWCTaT 3a UCMaTa Ha akLMOHepHTe.

CornacHo nokanHuTe 3aKOHCKM baparba AMBKAEHOa MOXeE Aa buie ucrnareHa Ha akLUMOHepKUTe BO M3HOC KOjLITO HeMa fa ja
HaMMHYBA BKYMHO OCTBapeHaTa A06MBKa UCKaXKaHa BO (DMHAHCUCKMTE M3BeLiTan Ha [lpyLITBOTO NOArOTBEHM BO COMMAcHOCT
CO YCBOEHWTE MeryHapoaHU CTaHAapaM 3a PUHAHCUCKO M3BecTyBarbe objaBeHu Bo "CnyxbeH BecHuk Ha Penybnuka CesepHa
MakenoHuja", 3aronemeHa 3a nNpeHeceHara HepacnpeneneHa N06WBKA 0O MPETXOAHWUTE FOAMHU UMM CO PE3EPBUTE KOWLLTO
MOXaT Aa Ce pacnpedenysaar, OLHOCHO PE3epPBM KOW M HaAMWHyBaaT 3aKOHCKWTE pe3epBUM M OCTaHATUTE Pe3epBu
onpedenexn co ctarytot Ha [pywTeoto. [pywTBOTO € BO COMMAaCcHOCT CO CWUTE 3aKOHCKM Haparba KOM Ce OfHecyBaaT Ha
Kanutanor.
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Benewku koH oaaenHuTe GUHAHCUCKM U3BELLTaM
3. YNPABYBAHE CO ®UHAHCUCKHUOT PUBUK (MPOOOITKYBA)
3.3. MNpoueHka Ha 06jeKTMBHa BpeAHOCT

[NapuyH1TEe CPEACTBA M EKBUBANEHTHTE Ha NapuYHK CpeacTsa, nobapysarbata o KyrnyBayu U [pyrute TEKOBHU (HAHCUCKM
Cpe/acTea rnaBHO ce KpaTkopoYHK. [Mopaam oBa, HUBHATA CerallHa BpeAHOCT Ha AeHOT Ha 3BeLLTAjOT 3a (hHAHCHCKa COCToj6a
e NpubnuxHa Ha HMBHATa 006jeKTUBHA BpeaHOCT (B1au 6enetuka 32.1).

ObjekTvBHaTa BPEOHOCT Ha HETEKOBHWOT aen of nobapysarbara Of KynyBauu W 3aemuTe Ha BpaboTeHW ce onpenenysa
KOPMCTEjKM TEXHUKA Ha AMCKOHTUPAH NapuyYeH TeK.

ObjekTvBHaTa BPEAHOCT Ha jaBHO TPryBaHWTE MHAHCUCKM CPEACTBA NMPUKaXkaH! No 06jeKTHBHA BPeAHOCT Npeky Aobuskata
wnu sarybata ce 6a3vpa Ha objaBeHaTa nazapHa BpeaHOCT Ha AeHOT Ha M3BELLTajoT 3a MHaAHCKCKa cocTojba.

[pywwTBOTO M KNacuduumMpa Meperbata Ha 00jeKTBHA BPeaHOCT KOPUCTEjKM XMepapxuja Ha 06jeKTMBHA BPEOHOCT Koja ja
0[lpa3dyBa PENeBaHTHOCTa Ha MH(OPMALMUTE KOMLITO Ce KOopucTal BO (hOPMMparkeTo Ha 0b6jekTvBHaTa BpeaHocT. Bo
Xvepapxujata Ha 00jeKTBHA BPeJHOCT MOCTojaT CeaHUTe H1BOA:

a) KOTUPaHW LieHW (HenpunaroieHu) Ha akTHBHUW Nasapw 3a aeHTUYHKU cpeacTea (Hueo 1);

6) ocTaHaTM MHOPMALMK 33 CPeCTBaTA OCBEH KOTMPAHMTE LIeHM BKyYeHW B0 HWMBO 1 KOWLWITO ce [OoCTanHW 04 M3BOpU
HaaBop of JpyWwTBOTO, AMPEKTHO WK MHAMPEKTHO (HUBO 2); 1

B) MHbOPMALIMK 3a CPEACTBOTO KO He Basupaar Ha NnogaroLm o/ HaasopeLlHW nasapu (Huso 3).

KsaHTuTaTMBHUTE 06€n10aeHyBarba 3a 00jeKT1BHATA BPeAHOCT MOXe Aa ce norneaHar so 6enewka 32.1 kane uma cnopeabexa
Tabena 3a M3HOCOT Ha 06jeKTMBHATA BPEOHOCT W CeraluHara BpeaHOCT Ha CUTE (HMHAHCHUCKM CPEACTBa.

XWepapxmncKoTO HWUBO Ha 0BjeKTUBHATA BPeAHOCT BO pamMKkuTe Ha 06JEKTUBHOTO Mepetrbe Ha BPeJHOCTA € KaTeropuanpaHo BO
LIeN0CT W YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HMBO Ha MHAOPMALIMK KOW LLITO CEe PeneBaHTHM 3a 06jeKTMBHOTO Mepetbe Ha
BPEOHOCTMTE BO LieN0CT. PeneBaHTHOCTA Ha MHA(OPMALIMKTE € OLieHyBaHa BO OAHOC 0BjeKTMBHOTO Mepetbe Ha BpeaHocTa BO
Lenocr.

ObjekTvBHATA BPEOHOCT HAa MHCTPYMEHTUTE CO MPOMEH/MBA CTanka e BooOMYaeHO HWBHATa cerallHa BpeaHocT. [poueHeTata
06jeKT1BHA BPEAHOCT Ha MHCTPYMEHTUTE CO (OMKCHA KamaTHa cTanka e 6asvpaHa Ha 04eKyBaHWUTE UOHM NapUUHW TEKOBM, KOU
ce IMCKOHTUPAHU KOPHUCTEJKM ' TEKOBHWUTE KaMaTHK CTanKu Ha HOBM MHCTPYMEHTHU CO CIIMYEH KPEAUTEH PU3WK U MpeocTaHaT
POK Ha aocneeatbe. [IMCKOHTHWUTE CTAMKu KOW Ce KOPWUCTAT 3aBUCaT Of KPeAMTHUOT PU3WK Ha pyrata JoroBOpHa CTpaHa.

ObjekTrBHATa BPEAHOCT Ha (hMHAHCUCKKUTE 06BPCKU Helle oapeaeHa co KOPUCTEHE Ha TeXHWKM Ha BpeaHyBare. [poueHeTata
06jeKTMBHa BPEOHOCT Ha MHCTPYMEHTUTe CO (DMKCHA KamaTHa CTanka v HaBefdeH pOK Ha focresare e 6asvpaHa Ha
0YEKYBAHWTE MAHW NAPUYHK TEKOBH, KOW CE AUCKOHTUPAHW KOPUCTEJKU T TEKOBHUTE KAMATHW CTanKW Ha HOBU MHCTPYMEHTH
CO CNIUYEH KPeaWTEH PU3HK 1 NPeocTaHaT POk Ha AOCMEBaHE.

DuHaHCHCKUTE 00BPCKU BKITyYeHH BO KaTeropujata O6Bpcku KoH nobasysadn v OcTaHaTh hUHAHCUCKM OOBPCKM TAaBHO ce
CO KpaTKopo4Ha poYHOCT. [Mopaau oBaa MpMYMHa, HUBHATA CMETKOBOACTBEHA BPEAHOCT Ha [JATyMOT Ha W3BECTYBaHE €
NPUONMKHA Ha HUBHATA 06jeKTHBHA BPEOHOCT.

Ob6jekTMBHATA BPEAHOCT Ha A0NrOPOYHUTE (DUHAHCUCKM 0OBPCKM Ce 0apeyBa CO KOPUCTEHE Ha TeXHWKA 3a BpedHyBarbe
HAOWUCKOHTUPAHW NapuyHK TEKOBH.
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benelukn koH ooaenHuTe (i)MHaHCMCKM M3BeLlTan

4. 3HAYAJHN CMETKOBOACTBEHW MPOLIEHKW U MPETMNOCTABKU

[pywTBOTO NPaBK NPOLIEHKM 1 NPETNOCTABKM LUTO Ce OfHeCyBaar Ha MAHWHaTA. [1pOoLeHKUTE U MUCeHbaTa KOHTUHYMPAaHO ce
BpeaHyBaaT W ce 6a3upaar Ha MUHATO MCKYCTBO U APy hakTOpH, BKIy4yBajKW rM OYeKyBarbata 3a MAHW HaCTaHM 3a KOW LUTO
Cce BepyBa feka ce pasyMHW Nof COOABETHUTE yenoBsu. HajsHauajHWTe NpoLieHKU M NpeTnocTaBku ce obenoaeHeTv Noaony.

4.1. KopuceH Bek Ha cpeacTBata

OnpenenyBareTo Ha KOPUCHUOT BEK Ha cpeacTeata ce 6asnpa Ha UCTOPHUCKOTO MCKYCTBO CO CAIMYHM CPEACTBA, KaKo W Ha
0YeKyBaHWOT TEXHOMOLWKK Pa3Boj U MPOMEHUTE BO MOLUIMPOKMTE EKOHOMCKM MK uHAycTpucku daktopu. CooaseTHOCTa Ha
NPOLIEHETUOT KOPUCEH BEK Ce peBMaMpa Ha roguliHa OCHOBA WM CeKorall Kora ce MojaByBaaT MHAMKALMK 3a 3Ha4ajHu
NPOMEHW BO [afeHWTe MpeTnocTaBku. BepyBame aeka CMETKOBOACTBEHWTE MPOLEHKW MOBP3aHM CO OApeyBareto Ha
KOPUCHUOT BEK Ha cpeacTata Ce 3Ha4yajHW CMETKOBOACTBEHW MPOLIEHKWM 3eMajKu ro BO MPedBWA Toa [eka BKAydyBaar
MPETNOCTaBKM 3a TEXHOMOLWIKMOT Pa3BOj BO MHOBATHBHA MHAYCTPM]a W BO FONIEM [1eN 3aBMCAT Of MHBECTULIMOHMTE NNAHOBM Ha
[pywTeoTto. MNMoHaTamy, Nopaau Toa WTO0 KOPUCHWUOT BEK HA HEABWXHOCTUTE, MOCTPOJKMTE W onpemara U HematepujanHuTe
Cpe/acTsa BO paMKUTe Ha BKYMHUTE CPEACTBA € 3HAYMTENEH, BMjaHWeTO Ha 610 KOM NPOMEHH BO MPOLIEHKMTE MOXe aa bvae
MaTepMjanHo 3a HalluTe MUHAHCUCKK NO3MLMK U pesynTatk oa pabotereto. Ha npumep, Kora [pywteoto 6u ro Hamanmuno
MPOCEYHMOT KOPUCEH BEK Ha HEOBWMXHOCTUTE, Oonpemarta W MocTPOjKWUTE W HemarepujanHute cpeactsa 3a 10%, toa 6u
PEe3YNTUPano BO 3rofieMyBarke Ha roAMLLIHKOT TPOLLOK 3a aMopTH3aLmja Bo npubnuxer naHoc on MK 293.483 unjaam (2023:
MK 305.103 unjaaw). Buom 6enewwkn 13 v 14 3a npomeHuTe HanpaseH BO KOPUCHWOT Bek B0 2024 roauHa.

4.2. Mo>kHu owTeTyBaka Ha HEABUXKHOCTUTE, MOCTPOjKUTE U ONpemaTta U HemaTepujasiHuTe CpeacTsa

Hue ro npoueHyBame OWTETYBAHETO HA MPEMO3HATIMBU HEABUXKHOCTH, MOCTPOJKM W OMpeMa W HematepujanHu cpeactsa
ceKkorall Kora MocTou MpuyMHa 3a BepyBake AeKa CeralwHata BPeAHOCT 3HAYMTeNHO ja HafMWHYBa HaooMecTyBaukara
BPEAHOCT M TaMy Kafie LITO Ce O4YeKyBa OLITEeTyBare Ha BpeaHocTa. M3HOCOT Ha HagoMecTyBaYKaTa BDeAHOCT MPUMAPHO Ce
no6wvBa o nat Ha NpecmeTka Ha ynoTpebHa BPpeaHOCT, MK Koja Ce KOPHUCTH LIMPOK CreKTap Ha NPETrocTaBku M hakTopu Kou
BNMjaat Ha wctute. MMokpaj ApyroTo, rM 3emMame BO MPEABWA WOHWTE MPUXOOM M PacXoaw, TeXHooLWKaTa 3acTapeHoCT,
OMCKOHTUHYWTET BO YCNYTWTE M APYrM MPOMEHMW Ha OKOTHOCTH KOW MOXAT Aia I0BEAAT 0 oLTeTyBae. [JoKoKy co MeTofoT Ha
ynoTpebHa BpeaHOCT e YTBPAEHO OLITETYBabE, Ce YTBPAyBa M 06jeKT1BHA BPDEAHOCT HamasneHa 3a TPOLLOoLMTe 3a npogaxba (ako
MO>aT [la ce yTBPAAT), 3a a Ce NpecMeTa TOYHUOT U3HOC Ha OLLUTETYBaHETO. 3eMajKiu BO NPeABW ieKa OBa Ce BPLUW BP3 OCHOBA
Ha MPOLIEHKU U MUCTNEHa, BPEAHOCTA HA MOXHWUTE OLUTETYBara MOXeE Aa buae 3HAUMTENHO PasnnuHa Of OHaa KojallTo e
nobveHa Mo nart Ha 0BKe Kankynaluu. PakoBOACTBOTO MMa M3BPLIEHO TECTUPAHe Ha OLITETYBake 6a3upaHo Ha NpoekLmjaTa
3a [1eceT rofivH1 Ha Napu4HUTE TEKOBM W cTankara Ha nocTojaH pact o 1% (2023: 1%) 3a aa ce yTBpam ocTatouHata BpeaHoCT
nocne gecet roauvHu. [IMCKoHTHaTa cTanka koja ce kopucTelue 6etie 8,00% (2023: 8,38%). TecToT He pesyntupatle co 3arybu
of owTeTyBarse. [pyWITBOTO KOPUCTH [ECET FOAMLIEH Nepros 3a MOAENOT 3a OLITETYBaHE BO COMMACHOCT CO MPUCTANoT Ha
['pynaumjata.

4.3. MoxkHu oueKyBaHM KpeauTHM 3ary6u Ha nobapyearba of KynyBauu U ocTaHaTh nobapyeara

Hue npecmeTyBame oYekyBaHu KpeanTHu 3arybu (ECL ) Ha BpeaHOCT Ha nobapyBsarbata 6a3upajku ce Ha NpoLeHeTHTe 3aryou
KOW MPOU3Neryeaar o[ HEMOXHOCTa Ha KOPUCHULIMTE [1a MM M3BPLUAT NiaKarata. 3a Hajronemute KymyBauu, CTPaHCKWTe
KyryBaum v 3a KOPUCHMLM KOM Ce BO MOCTankK 3a cteyaj v nukeunpaumja ECL e npecmeTtaHa Ha MHAMBWOyaiHa OCHOBA, 10AeKa
3a 0CTaHaTUTe KymnyBayu e NpecMeTaHa Ha NopTdoMo 0CHOBA, Koja ce 6a3upa Ha AocrneaHocTa Ha nobapysarsara M MUHATOTO
MCKYCTBO CO OTMMLLYBarbe Ha nobapyBarbata, KpeauTHaTa CrNoCOOBHOCT HA KOPUCHWLIMTE W HeOodaMHELIHWTe MPOMEHW Ha
yCNoBWTE Ha NnaKarbe (B1au 6enetka 2.3.1).0Bre hakTopu ce pasrneayBaaT roAMLIHO, M Kora e NoTpedHO ce BpLaT NPOMEHH
BO npecmeTkara. [1ononHuTeHo, ce pasrneaysa npupoaara Ha GU3HUC paboTereTo (MPHUBATHW, BUSHWUC KOPUCHULIM, (DUKCHA,
MobunHa TenedoHMja UTH.) U OKPYXyBarbeTo BO Koe [pywwteoTo pabotu. Bo 2024 rogmHa [lpyluTBOTO CNpoBeae peaoBHa
[leTafHa aHan13a Ha NopTgoNMO Ha KynyBadn Ha KOWLITO Ce MPWMEeHyBa rpynHa MpoLeHKa 3a OLITeTyBare, Of KOjalliTo
npouaneae NoHaTamolLHa NPOMeHa Ha COOABETHUTE CTamnKu Ha UCTPaBKa Nopaau Pa3nMyHo OfHeCYBakbe Ha KynyBadute npu
nnakaree, WTO PesynTupalle CO HOBW CTankW 3a McrmpaBka Ha nobapyearwara. AKO dMHAHCMCKaTa cocTojba Ha HawwTe
KOPUCHULM Ce BMOLLYBa, TEKOBHWTE OTNUCK Ha Nobapysarbata MOXar Aa 6uaar 1 NOBUCOKM Of, 04YEKYBaHWTE U MOXaT [a ro
HagMuHaT HKBOTO Ha ECL KouwwTo ce npuaHaeHu focera (Buam 6enetuka 3.1.2).
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Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
4. 3HAYAJHU CMETKOBOACTBEHW NMPOLEHKW U NPETMOCTABKHU (MPOAO/I>KYBA)
4.4. PesepBupara

Pesepsuparbata rnasHo ce 6asupaar Ha NpoLeHKa 0co6eHO BO NpaBHK CNopoBu. [pyLITBOTO ja MPOLIEHyBa BEPOjaTHOCTA O
HacTaHyBarbe Ha HeraTMBeH UCXOM Kako pPesynTaT Ha MHAT HacTaH, U IOKONKY BEPOjaTHOCTa 3a OAIMB HA EKOHOMCKM KOPUCTH
e oleHeTa kaxko noronema oa 50%, [pylwTBOTO BPLIM Pe3epBMpatbe 3a LeNMoT M3HOC Ha obBpckaTa (Buau benetka 2.9).
Buaejku npoueHKaTa Ha BepojaTHOCTA Ce BPLUW BP3 OCHOBA Ha MPETMNOCTABKM, BO HEKOM CrlyYau NpoLieHKaTa Moxe fa He buae
BO COMMACHOCT CO eBEHTYalTHWOT Mcxod Ha cnyyajot. Co Uen aa ce yTBpAM BepojaTHOCTa Off HeraTvBeH 1cxod, JpywTeoTo
KOPUCTH BHATPELLHM M HaABOPELLHW NpaBHK coBeTv (Buan Henewka 20 v 33).

4.5. Tpowouu 3a CTeKHyBatbe Ha NPeTNIaTHULM

[pywTBOTO NPU3HAaBa CpPeacTBa O TPOLOLMTE MOBP3aHW CO MOTMWLWYBaHE Ha MPETnIaTHUYKK LOrOBOPH, KOWU HeMano aa
HacTaHaT, ako NPEeTNNaTHUYKUOT AOroBOP He ce cknydyen. MNpuaHaBare Ha CpeacTBaTa e Bo (PyHKUMja Ha OYekyBarbaTa feKa
Te TPOLLOLIM Ke BraaT HamOMECTEHM 0/l UOHWUTE NMPHUXOOM KAKO Pe3yNTaT Ha OBKe 1Or0BOPMU.

TpoLouuTe 3a CTeKHyBatbe Ha JOr0BOPU CO KOPUCHULIM BKAY4yBaaT NpodaxkHu NpoBuanK 3a BpaboTeHuTe, MacTep annepute
¥ NPOAAXKHWTE areHTU. TPOWOUMTE 3a CTEKHYBaHe Ha JOrOBOPH CO KOPUCHULIM C& aMOpTU3Upaar 3a NpoCcevHKoT Nepuog, Ha
3apXyBarbe Ha KOPUCHWUKOT BP3 OCHOBA HA MCTOPUCKMTE MOAATOLIM 1 MUHATOTO MCKYCTBO BO COOABETHUOT OU3HUC CermeHT.

[pywTBOTO OANYYM [1a HE FO MPUMeHYBa NPAKTUYHOTO PELIEHUE, a M NPU3HAaBa Kako TPOLOK MHKPEMEHTaTHUTE TPOLWOUM 3a
CTEeKHyBatbe Ha [I0roBOPU, HAMECTO TOa Ce aMopPTU3MPaaT BO Nepro 0 eHa rofuHa UK NoKpartko.

5. NMAPWUYHU CPEACTBA N EKBUBAJIEHTU HA MAPUYHUTE CPEACTBA

Bo vnjaou neHapw 31.12.2024 31.12.2023
MapuyHK cpeacTsa Bo HaHKu 1.327.981 1.043.905
MapuyHu cpeacTsa Bo bnarajHa 16.566 35.585

1.344.547 1.079.490

CeralHaTa BPEAHOCT Ha Napu4HK CpencTea N EKBMBAIEHTK Ha NMapnUYHK CpeacTBa € AeHOMUHWUPaHa BO CNeaHUTE BalyTu:

Bo wnjaau neHapu 31.12.2024 31.12.2023
MK 1.193.671 773.509
EYP 148.655 302.980
yCa 2.221 3.001

1.344.547 1.079.490

Bo npoponxeHue e npernenoT Ha napuyHM CPEeAcTBa BO OaHKK MO KPEOMTEH PEjTUHT, BO NoKanHu 6aHkW 6e3 HaHkapcka
rapaHuuja (Buav 6enetwka 3.1.2):

Bo vnjaou neHapm 31.12.2024 31.12.2023
KpeawuTteH pejtuHr: A 341.009 241.035
KpeaouteH pejtnHr: BBB 241.919 -
KpeawuteH pejtuHr: BB+ 384.835 280.842
KpeaouteH pejtuHr: BB - 377.071
KpeawteH pejtuHr: B- 345.726 9.764
[NapuyHK cpeacTBa BO NoKanHW 6aHku 683 KpeauTeH PejTuHr 14.492 135.193

1.327.981 1.043.905

KpeamTH1oT pejTUHI BO MperneaoT norope ro npetcraBysa KPeAUMTHUOT PEJTUHT Ha NIOKanHaTa 6aHKa Uiu KPeOUTHUOT PejTUHT
Ha MaTMyHaTa 6aHKa JOKOMKY He € PacroOXIUB KPeANUTEH PejTUHT 3a TokaiHaTa baHka.
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6. [EMNO3WUTWN BO BAHKU

[lenoawnTtute Bo HaHKa npeTcraByBaar napnyHW cpeacrtsa Bo AoOMallHU 63HKI/I, v co gocneaHocT o 3 A0 12 meceum.

Ha 31 nexkemspu 2024 1 2023 roauHa [pylitBoTo HEMa fieno3uTH Bo GaHKU.

7. TOBAPYBAHA Of1 KYMYBAYU

Bo unjaau nexHapm 31.12.2024
MNobapyBarba 0/ KyrnyBayW of TPETH CTPaHM 5.334.047
HamaneHo 3a: ucnpaska 3a 04eKyBaH1 KpeanTHU 3aryou (2.047.932)
MNobapysarba 0/ KyryBa4M of TPETH CTPaHH - HETO 3.286.115
Mobapysarba 0/ MOBP3aHK CTPaHK 176.211
3.462.326
Hamanero 3a HetekoseH gen: [Mobapysarba 04 KyrnyBayun of TPeTu (350.526)
CTpaHu
TekoBeH aen 3.111.800

31.12.2023

5.286.441
(1.982.976)

3.303.465

166.039

3.469.504

(401.798)

3.067.706

Mobapysarbara o/} NOBP3aHK CTPaHW npeTcTasysaar nobapysarsa o [pynauuute Ha Marap Tenekom v Jojue Tenekom (Buan

benelka 34).

HeTtekoBHuroT gen on MNMobapysatrba 0f KynyBauu npeTcTaBysa nobapysarba KoM Ce CO AaTyM Ha 4ocnesarbe 40 4 rognHu o

[IeHOT Ha M3BeLLTAjOT 3a (PHUHAHCKCKA COCTOjOa.

CeratiHnTe BpeHOCTH Ha HETEeKOBHUTE Nobapysarba 0/ Kyrnysayu Ha [pyLITBOTO Ce M3PaseHH BO AeHapH.

CeratiHunTe BpeHOCTH Ha TeKoBHUTe nobapysarsa o/ Kynysauu Ha [pyluTBOTO Ce M3Pa3eHu BO CIeaHUTe BaslyTH:

Bo vnjaou neHapw 31.12.2024 31.12.2023
MKO 2.786.985 2.825.548
EYP 198.399 172.056
yCa 124.658 67.799
OcraHato 1.758 2.303

3.111.800 3.067.706
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7.  MOBAPYBAHA O] KYMYBAYU (MPOLOJIKYBA)

CrapocHa CTpyKTypa Ha 100apysarka o KyryBaynTe

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Bo cnenHute Tabenu e npukaxkaHa cTapocHara CTPYKTypa Ha TekoBHUTe nobapysarba o/ KynyBauuTe Ha [pyLiTBOTO N0 AEHOBM
Ha Bp3yBarbe Ha nobapyBarbata (Mo 4ocneBareTo). KHUroBOACTBEHATA BPEOHOCT Ha nobapysarkaTa e npukaxaHa HeTo of
MCNPAaBKMTE Ha BPEAHOCT €BUAEHTMPAHWU Ha AaTYMOT Ha (OMHAHCHUCKUTE W3BELLTaM.

Bo wnjaan neHapu

CmeTkoBoacTBEHA Onkon  OpKou gocneaHu
BpelHOCTHa  HegocneaHW  [Momanky 31-60 61-90 91-180 181 - Hapn 365
31.12.2024 on 30 neHa neHa neHa 365 neHa
neHa aeHa

Mobapysarba 2.935.589 2.240.212  350.567 84.371 41,523 80.641 48.441 89.834
0f1 KynyBauu
TPEeTH
CTpaHu
Mobapysarba 176.211 108.749 16.938 2.148 4.092 5.718 13.041 25.525
0f1 NoBP3aHK
CTpaHu
BkynHo HeTo 3.111.800 2.348.961 367.505 86.519 45.615 86.359 61.482 115.359
Mcnpaska 3a 2.047.932 31.120 13.034 13.632 10.354 36.570 66.775 1.876.447
0YeKyBaHu
KPEanTHM
3arybu
BkynHo 5.159.732 2.380.081 380.539  100.151 55969 122929 128257 1.991.806
6pyTO
Mcnpaska 3a 39,69% 1,31% 3,43% 13,61% 18,50%  29,75%  52,06% 94,21%
0YeKyBaHM
KPEeOUTHM
3aryom
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7. TOBAPYBAHA Of1 KYITYBAYHU (MPOOO/TKYBA)

Bo wnjaan neHapu

CmeTkoBoacTBEHA Onkon  OpKou gocneaHu
BpelHOCTHa  HegocneaHW  [Momanky 31-60 61-90 91-180 181 - Hapn 365
31.12.2023 on 30 neHa neHa neHa 365 neHa
neHa aeHa

Mobapysarba 2.901.667 2.186.774  373.745 83.362 43.812 80.414 62.536 71.024
o[ KyrnyBauu
TPETH
CTpaHu
Mobapysarba 166.039 123.992 4.542 4.688 7.047 1.362 1.478 22.930
0f1 NoBp3aHK
CTpaHu
BkynHo HeTo 3.067.706 2.310.766  378.287 88.050 50.859 81.776 64.014 93.954
Mcnpaska 3a 1.982.976 29.981 11.291 11.546 8.116 37.326 59.806 1.824.910
0YeKyBaHu
KPEanTHK
3arybu
BkynHo 5.050.682 2.340.747  389.578 99.596 58.975 119.102 123.820 1.918.864
6pyTO
Mcnpaska 3a 39,26% 1,28% 290% 11,59% 13,76%  31,34%  48,30% 95,10%
0YeKyBaHM
KPEeOUTHM
3aryom

Bo cneaHata Tabena e npukaxaHo ABUXeEHe Ha MCNpaBKaTa Ha BpeaHOCTa 0f] O4eKyBaHW KpeauTHW 3arybu Ha nobapysatbata

on kynyeauu 3a 2024 1 2023 roguHa:

Bo nnjaan neHapm 31.12.2024 31.12.2023
Mcnpaska Ha BpeHoCT Ha 1 jaHyapwu 1.982.976 1.960.687
TPOLLOK BO TEKOT Ha roauHara 134.207 137.394
HamanyBarbe Ha NpeTxoaHo npuaHaeHara 3aryba unm HamaryBarbe

nopaaw oTnuc (69.251) (115.105)
Mcnpaeka Ha BpegHocTa Ha 31 ekemspu 2.047.932 1.982.976

I'Io6apyBa|-baTa 3a KOM MMa UCMpaBKa Ha BPEAHOCT Ce OTNuLlyBaaT Kora Hema o4eKyBame 3a A0MOTHUTENHU NPUNUBN.

Bo cnennarta Tabena e NPUKaXXaHO OBWXEHE Ha UCMpaBkata Ha BPEeAHOCTa OYEKYBaHW KPEOAUTHU 3ary6w Ha cpencrtea oa

norosopw 3a 2024 v 2023 roguHa:

Bo vnjaau neHapu 31.12.2024 31.12.2023
VicnpaBka Ha BpeaHOCT Ha 1 jaHyapu 103.322 98.351
TpOLWOK BO TEKOT Ha roauHara 68.490 71.516
HamanyBarbe Ha MpeTxoaHo NpuaHaeHara 3aryba unu HamanyBarbe

nopanm oTnuc (68.265) (66.545)
Mcnpaeka Ha BpegHocTa Ha 31 iekemBpu 103.547 103.322
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8. OCTAHATU ®UHAHCUCKU CPEACTBA

Bo vnjaou neHapw 31.12.2024 31.12.2023
3aemu 3a BpaboTeHU 2.474 5.692
OcraHarto 6.769 7.219

9.243 12.911
HamaneHo 3a HeTekoBeH aen: 3aemu 3a BpaboTeHu (893) (2.759)
TekoBeH aen 8.350 10.152

3aemuTe 3a BpaboTeHnTe ce 00e36eeHM CO XMNOTEKa Ha HEIBUXKHOCT MK MeHWLA. 3aeMnuTe 0100peHH 3a BpabOTEHMTE UMaaT
KamaTtHa cTtanka of 4,55% roauiiHo (2023: 4,55% roauiwiHo).

HeTtekoBHMOT fien oa 3aemy 3a BpaboTeHW NpeTcTaByBa NobapyBatba Kou ce CO AaTyM Ha ocneBatbe A0 4 roguHu of AeHOT Ha
13BELLTAjOT 3a PHUHAHCKHCKA COCTOjOA.

9. OCTAHATWU CPEOCTBA

Bo vnjaou neHapw 31.12.2024 31.12.2023
ABaHcK nnateHu Ha JobaByBaum 6.453 3.399
Mpetnnatu 171.392 184.809
TpoLLouUmM of A0rOBOPH 69.776 61.814
OctaHato 1.542 1.546

249.163 251.568
HamaneHo 3a HeTekoBeH aen: TPOLIOLUM Of, AOrOBOPH (13.919) (9.870)
Hamanero 3a HetekoeH gen: OcTaHato (612) (612)
TekoBeH aen 234.632 241.086

OcTaHaTM cpefdTcBa BOOOMYAEHO BKydYyBaaT TEKOBHWM M HETEKOBHWM nobapyBatba KOM MpeTcTaByBaaT HeUHAHCHKK
MHCTPYMEHTH.

CeraluHnte BPEeOHOCTN Ha OCTaHaTUTe HETEKOBHU CPENCTBA Ha ﬂpyLLITBOTO Ce n3pa3eHn BO AEHapPU.

CeraluHnte BPEOHOCTN Ha OCTaHaTUTe TEKOBHU CpeACTBA Ha ﬂpyLLITBOTO C€ n3pa3eHu BO CnegHnTe BanyTu:

Bo wnjaau neHapu 31.12.2024 31.12.2023
MK 226.654 229.399
EYP 7.003 11.468
yCh 464 194
OcraHato 511 25

234.632 241.086
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10. 3AJTIUXHU
Bo vnjaou neHapw 31.12.2024 31.12.2023
Marepujanu 180.334 173.746
Tproscka cToka 166.522 179.501
McnpaBka Ha BpeOHOCTa Ha 3annxuTe (16.690) (14.783)
330.166 338.464
[lBuxxetrbe Ha UCMpaBKaTa Ha BPeIHOCT Ha 3anuxuTe:
Bo unjaou neHapu 31.12.2024 31.12.2023
Coctoj6a Ha 1 jaHyapu 14.783 15.796
McnpaBka Ha BpeHOCTa Ha 3anMxmTe [0 HETO MPOoAaXkKHA BPeAHOCT 1.907 (1.013)
Cocrtoj6a Ha 31 nekemspu 16.690 14.783

Mcnpaekata Ha BpeaHOCTa Ha 3a/MxmTe MaBHO Ce OAHeCcyBa Ha TProBcka CToKa. VicnpaBkara Ha BpenHOCTa Ha 3aiuxuTe 4o
HeTO NPoaa>kHa BPeJHOCT e BP3 OCHOBA Ha aHaNn3a Ha NoHKMCKaTa o/ HabaBHaTa U HETO NPoAaXKHaTa BPeaHOCT Ha AaTyMOT Ha
13BELITAjOT 3a PHUHAHCKCKA COCTOjOa

11. CPEOCTBA PACIMOI0XX/TINBU 3A NMPOOAXKBA

Ha 31 nexemspw 2023 roguHa, cpeacTsara WTo ce YyBaar 3a npoaaxda rnasHo ce 0OHeCcyBaar Ha onpema 3a paamo npucranHa
mpexa (RAN), Koja e yTBpaeHa 3a npogaxba 1 Beke e noTnuiiaH KopucHKYkK gorosop. OBue cpeacTsa ce pesyntar Ha
umnnemeHTauujata Ha RAN MpoekToT 3a MoepHH3aLM|a Ha NOCTOeYKUTE paano TexHonoruu (2G, 3G, 4G) v BoBeayBarbeTO Ha
Hosata 5G TexHonoruja, Koj NpoexT Betue yenewHo 3aspiueH 8o 2023 roamHa. Osue cpeacsa bea npogaaeHn 8o Tek Ha 2023
1 2024 rogunHa.

[lBKerbeTo Ha CpeacTBaTa PACMONOXMBM 3a Npoaaxta e Kako LTO Cneau:

Bo vnjaou neHapw 2024 2023
Ha 1 janyapm 13.710 323
TpaHchepu oa HEABMXKHOCTU, MOCTPOjKMU K onpeMa - 20.000
Hamanysatsa (13.710) (6.613)
Ha 31 nekemepu - 13.710
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12. NMPABO HA KOPUCTEHE HA CPEACTBA

Bo wnjaau neHapu

HabasHa BpeaHoCT
Ha 1 jaHyapu 2023
3ronemysarsa
Hamanysarsa

Ha 31 nekemspu 2023

AmopThsaumja

Ha 1 janyapu 2023
AmopTH3aumja 3a roamHata
Hamanysara

Ha 31 nekemspu 2023

CeraluHa BpegHoCT
Ha 1 janyapu 2023
Ha 31 nekemepu 2023

Bo vnjaau neHapu

HabasHa BpeaHoCT
Ha 1 jaHyapu 2024
3ronemysarba
Hamanysarba

Ha 31 nekemepu 2024

AmopThsaumja

Ha 1 janyapu 2024
AmopTr3aumja 3a roamHata
Hamanysara

Ha 31 nexkemepu 2024

CeraluHa BpegHoCT
Ha 1 janyapu 2024
Ha 31 nexkemepu 2024

CoopBeTHUTE 06BPCKM 3a HAEMM Ce NPHKaxkaHu Bo benetika 17.

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Haem Ha

BO3WNa U

Haem Ha oCTaHara
Haewm Ha semjuuTe 3rpaau onpema BkynHo
274.783 548.299 114,743 937.825
62.971 61.539 8.981 133.491
(12.961) (28.546) (2.256) (43.763)
324.793 581.292 121.468 1.027.553
157.136 306.233 38.908 502.277
39.581 87.759 21.593 148.933
(10.820) (24.274) (905) (35.999)
185.897 369.718 59.596 615.211
117.647 242.066 75.835 435.548
138.896 211.574 61.872 412.342

Haem Ha

BO3WNa U

Haem Ha ocTaHara
Haewm Ha semjuuTe 3rpaau onpema BkynHo
324.793 581.292 121.468 1.027.553
36.304 79.756 25.620 141.680
(56) (11.476) (16.008) (27.540)
361.041 649.572 131.080 1.141.693
185.897 369.718 59.596 615.211
46.689 92.846 23.300 162.835
(2) (11.458) (16.008) (27.468)
232.584 451.106 66.888 750.578
138.896 211.574 61.872 412.342
128.457 198.466 64.192 391.115

Haemute Ha semjuiiTe M 3arpaau 3a LEnu Ha NoCTaByBakb€ Ha aHTeHW U 6asHu CTaHWUM reHepanHo umaat 10 rogmHu
BPEMETPAEHE Ha HAEMOT, & HAEMWTE 3a NPOAAXKHMW CanoHW reHepanHo nomery 1 v 5 roamuu, goaeka Haemwte 3a BO3una

ocTaHaTa onpema 1umaar BpeMeTpaeHe Ha HaeMoT 01 5 roamHH.
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12.  NPABO HA KOPUCTEHE HA CPELICTBA (MPOAOJ/I>KYBA)

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

MaHocuTe Ko ce NpuKaxkaHu Bo fobuBKkaTa 1 3arybata noBpaHu Co HaeMu 3a roauHara Koja 3aspluysa Ha 31 aekemepu 2024

n 2023 rogmHa e Kako LWTOo cnegu:

Bo vnjaou neHapw 2024 2023
AMopTH3aLIMja 3a NPaBO Ha KOPUCTEHE Ha CpeacTBaTa 162.835 148.933
Pacxoau 3a kamatv 3a 06BPCKM 3a HaeM 24.950 23.789
Tpowoun 3a BapujabunHu Nnaxkarba 3a HaeM KoM He Ce BK/y4YeHW BO

BPeHYBaHETO Ha 0OBPCKMTE 3a HAEM 10.937 4.558
[Mpuxon oa noa-M3HajMyBarbe Ha NpaBa Ha KOPUCTEHE Ha CpeacTBa 11.761 11.645
13. HEABW>KHOCTH, MOCTPOJKU U ONMPEMA

Tenekomy-
HUKauwmcKa MHBecTn-

Bo vnjaou neHapw 3emjuwre 3rpaau onpema OcraHato UMK BO TeK BkynHo
HabasHa BpeaHOCT
Ha 1 janyapu 2023 10.777 5.563.213 27.112.851 2.522.602 1.470.490 36.679.933
3ronemysatrba - 33 967.140 116.358 528.158 1.611.689
AKTHBMpPare/TpaHChepH Ha

cpeacTtBa momery rpyna  Ha

cpencTsa (BMam benetika 14) 13.019 636.781 83.401 (1.006.380) (273.179)
[MpeHoc Ha cpeacTea co HaMeHa
3a npogaxda (3.410.307) (3.599) - (3.413.906)
Hamanysatba - - (602.381) (153.791) (6.155) (762.327)
Ha 31 nexemspwu 2023 10.777 5.576.265 24.704.084 2.564.971 986.113 33.842.210
AmopTtr3aumja
Ha 1 janyapu 2023 2.941.750 20.648.540 2.168.915 25.759.205
AmopTH3aumja 3a roguHaTa 133.410 1.112.388 114175 1.359.973
Hamanysatba - (602.381) (144.453) (746.834)
MpeHoc Ha cpeacTBa co HameHa 3a

nponaxo6a (3.390.307) (3.599) (3.393.906)
MpeHoc nomery Kateropuu Ha

cpencTea 150 (19.452) 18.595 (707)
Ha 31 nekemepu 2023 3.075.310 17.748.788 2.153.633 22.977.731
CerauHa BpeaHoCT
Ha 1 janyapu 2023 10.777 2.621.463 6.464.311 353.687 1.470.490 10.920.728
Ha 31 nexemspwu 2023 10.777 2.500.955 6.955.296 411.338 986.113 10.864.479
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13. HEOBW>XHOCTW, NOCTPOJKU U OMNMPEMA (MPOOO/IKYBA)

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Tenekomy-
HUKaLKcKa MHBecT-

Bo vnjaoun neHapu 3emjuwre 3rpaau onpema OcraHato LMW BO TeK BkynHo
HabasHa BpeaHoCT
Ha 1 jaHyapu 2024 10.777 5.576.265 24.704.084 2.564.971 986.113 33.842.210
3ronemyBarba - 6.002 898.129 54.488 287.971 1.246.590
AKTHBMpaHse/TpaHchepH Ha

cpeacTtea momery rpyna  Ha

cpencTea (Buan Henewwka 14) 8.606 (590.660) 904.481 (342.494) (20.067)
Hamanygarba - (11.694) (349.107) (123.508) (1.487) (485.796)
Ha 31 nexemspwn 2024 10.777 5.579.179 24.662.446 3.400.432 930.103 34.582.937
AmopTtr3aumja
Ha 1 janyapu 2024 3.075.310 17.748.788 2.153.633 22.977.731
AmopTu3aLiMja 3a roauHara 130.143 1.094.476 108.364 1.332.983
Hamanysatba (9.065) (348.600) (122.069) (479.734)
MpeHoc nomery Kateropuu Ha

cpeqacTea 383 (821.995) 821.612 -
Ha 31 nexemspwu 2024 3.196.771 17.672.669 2.961.540 23.830.980
CeraluHa BpeHOCT
Ha 1 jaHyapu 2024 10.777 2.500.955 6.955.296 411.338 986.113 10.864.479
Ha 31 nekemepu 2024 10.777 2.382.408 6.989.777 438.892 930.103 10.751.957

Bo 2024 rogunHa, [dpywTBoTo MMa KanutanMaupaHy TPOLOLM NOBP3aHK CO [oOUBare LeNocHa JoKyMeHTaumja 3a 6asHuTe
cTaHuumM Bo u3Hoc on MK 1.361 wnjagu (2023: MK 1.800 wnjaam). dononHutenHo, Bo 2024 roamHa, [pywTeoTo MMa
KanuTanuaupaHu TPOLLOLM NOBP3aHK CO 10OMBarbe Ha KOMMETHA AOKYMeHTaLwja 38 (OUKCHA MHAPACTPYKTypa BO COrMacHOCT
CO BaxkeukuTe 3akoHu Bo Penybnuka CesepHa MaxenoHuja Bo naHoc og MK[ 32 wnjagu (2023: MK 282 wnjagn) (Buam
benelka 2.6).

PenosHuUTE Nperneamn Ha KOPUCHKUOT BEK W OCTaTOuHATA BPEIHOCT Ha HEIBUXKHOCTHTE, MOCTPOJKMTE M ONpemaTa, HarnpaBeHa BO
TekoT Ha 2024 roavHa, Bnmnjaelle Bp3 KOPUCHUOT BEK Ha HEKOMKY TMMOBM Ha CPEACTBA, MAaBHO TEXHWYKA Ornpema, TenetOoHCKM
MPEXK 1 nnaropmu. NpoMeHaTa Ha KOPUCHWMOT BEK Ha 3acerHaTtute cpeactsa Oelle HanpaseHa nopaau TeXHOMOLIKMUTE
NPOMEHW W [enoBHUTe nnaHosu Ha [pywrsoTto (Buan Genewka 4.1). Mperneaute pesyntMpaa CO crnegHa nNpomeHa Ha
MPBUYHUOT TPEH, HA aMOpPTH3aLMja BO TEKOBHATA W BO MOIMHMUTE LITO Cleaar:

Bo vnjaou neHapw 2024 2025 2026 2027 Tocne 2027
(HamanyBatbe)/3ronemysarbe Ha aMmopTr3aLmjata (46.352) (58.396) 17.849 67.062 19.837
(46.352) (58.396) 17.849 67.062 19.837
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14. HEMATEPWJA/THU CPELICTBA

Codhteep u TBnpaBan  MHBectULMM

Bo wnjaau neHapu nvueHUm KoHuecuu ocTaHaTo BO TeK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2023 5.673.856 2.213.316 1.928.248 170.778 9.986.198
3ronemysarsa 324.263 - 451.565 107.206 883.034
AKTUBMpare/TpaHcdepu Ha cpeacTBa

nomery rpyna Ha cpeacTsa (Buau

benetka 13) 416.541 - - (143.362) 273.179
Hamanysarba (606.696) - (139.658) - (746.354)
Ha 31 nexkemspu 2023 5.807.964 2.213.316 2.240.155 134.622 10.396.057
AmopTHhsaumja
Ha 1 jaHyapu 2023 4.609.365 1.181.113 607.137 - 6.397.615
AMopTh3aUmja 3a roanHara 568.720 98.921 569.379 - 1.237.020
Hamanysara (606.696) - (139.658) - (746.354)
Tpatcdepu Ha cpeacTsa nomery

rpyna Ha cpencTea (Buav Heneluxa

13) 707 - - - 707
Ha 31 nexemspu 2023 4.572.096 1.280.034 1.036.858 - 6.888.988
CeraluHa BpegHoCT
Ha 1 jaHyapu 2023 1.064.491 1.032.203 1.321.111 170.778 3.588.583
Ha 31 nexemspu 2023 1.235.868 933.282 1.203.297 134.622 3.507.069

Bo 2023 roamHa gecet 4oroBopwm (BKNy4YyBajKM M NPOOONXKYBakke Ha copaboTkara) 3a npasa 3a eMUTYBarbe Ha TENEBUSUCKH
COAPXKMHM Bea MOeHTUMKYBaHU M Ce KBanuduKyBaa 3a KanuTanusaumja. CoofBeTHO Ha Toa, OBME npasa 6ea NPU3HATU BO
2023 rogmHa Kako HematepujanHu cpeacTsa, Kateropuja TB npaea M 0cTaHato, MO HETO CeraliHata BPEAHOCT Ha MAHWTe
nnaxarba Bo MaHoc og MK/ 451.565 unjagu v ke ce aMopTManpaar Bo TEKOT Ha BPDEMETPaeHe Ha 4oroBopuTe (B1au beneluka
16 1 26).

Codreep TBnpaBan  MHBectMUMM

Bo wnjaau neHapu NLeHUM KoHuecuu ocTaHaTo BO TeK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2024 5.807.964 2.213.316 2.240.155 134.622 10.396.057
3ronemysarba 359.671 - 438.298 110.141 908.110
AKTMBMparbe/TpaHctepu Ha cpeacTsa

nomery rpyna Ha cpeacTea (Buawm

benewka 13) 154.688 - - (134.621) 20.067
Hamanysarba (19.206) - (1.152.159) - (1.171.365)
Ha 31 nexemspu 2024 6.303.117 2.213.316 1.526.294 110.142 10.152.869
AmopTuhzaumja
Ha 1 janyapu 2024 4.572.096 1.280.034 1.036.858 - 6.888.988
AMopTr3almja 3a roguHara 501.907 98.921 544.703 - 1.145.531
Hamanysarsa (19.206) - (1.152.159) - (1.171.365)
Ha 31 nexemspu 2024 5.054.797 1.378.955 429.402 - 6.863.154
CeraluHa BpeaHoCT
Ha 1 janyapu 2024 1.235.868 933.282 1.203.297 134.622 3.507.069
Ha 31 nexemspu 2024 1.248.320 834.361 1.096.892 110.142 3.289.715
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BeneLukun KoH oanenH1Te (UHAHCMCKM M3BeLTaK
14. HEMATEPWJAJ/THU CPEACTBA (NMPOAOJTKYBA)

Bo 2024 roomHa ocym 40roBopw (BKIyYyBajKM M NPOOO/KyBaHe Ha copaboTkata) 3a npaBa 3a eMUTYBarbe Ha TENeBU3UCKM
COAPXKMHM Bea MOeHTUDUKYBaHU M ce KBanuduKyBaa 3a KanuTanusaumja. CoofBETHO Ha Toa, OBME Mpasa 6ea NPU3HATU BO
2024 rogvHa Kako HemaTepwjanHu cpencTsa, kateropvja TB npasa v octaHaTo, MO HETO cerawHata BPeAHOCT Ha MOHWTE
nnaxarba Bo M3Hoc og MK/ 438.298 unjagu v Ke ce aMopTManpaar Bo TEKOT Ha BPEMETPaek:e Ha oroBopuTe (B1au beneluka
16 1 26).

[Nperneaumte Ha KOPUCHKOT BEK Ha HeMaTepHjanHWTe CpeacTBa Bo TekoT Ha 2024 roauHa Bvjaelle Ha KOPUCHUOT BEK Ha rofiem
6poj cpencTea, raBHO IMLEHUM U codTep. [pomeHaTa Ha KOPUCHMOT BeK Ha 3acerHaTuTe Hemarepujantu cpeacTsa betue
HanpaseHa Nopa/n TEXHOMOLIKUTE NMPOMEHH 1 AENOBHUTE NNaHOBK Ha [pyLITBOTO.

I'Iperne,u.me pe3yntipaa CO c/efgHara npomMeHa Ha nNpPBUYHUOT TpeHO Ha aMomesau.Mja BO TeKOBHarta 1 BO roguHute WTO
cnepar.

Bo vnjaou neHapw 2024 2025 2026 2027 TMocne 2027
(Hamanysarbe)/3ronemyBarse Ha amopTvaaLmjara (71.018) (51.607) 30.462 88.159 4.004
(71.018) (51.607) 30.462 88.159 4.004

15. OBBPCKW KOH [10BABYBAYH

Bo vnjaau geHapu 31.12.2024 31.12.2023
O6Bpcku KOH fobaByBayM 0 TPETU CTPAHK 2.041.451 2.196.488
O6BPCKM KOH NOBP3aHK CTPaHK 454,029 360.942

2.495.480 2.557.430

O6BpCKUTE KOH MOBP3aHW CTpaHW npetcrasyBaar 06BpCckK koH [pynaumute Ha Marap Tenekom u [ojue Tenekom (Buan
benelka 34).

CeratiuHaTa BpeHOCT Ha 06BPCKMTE KOH f06aByBayuu € AeHOMUHUPaHa Mo BaslyTH KaKo LUTO CNeau:

Bo nnjaan neHapm 31.12.2024 31.12.2023
MKO 1.160.355 1.392.553
EYP 1.099.837 994.864
yCa 229.110 164.024
OcraHato 6.178 5.989

2.495.480 2.557.430
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16. OCTAHATU ®PUHAHCUCKN OBBPCKU

Bo vnjaou neHapw 31.12.2024 31.12.2023
O6Bspcku 3a TB npasa 811.736 851.615
O6BPCKM KOH NOBP3aHW CTPaHM 9.969 20.549
OcTaHaTv TeKOBHM (hMHAHCUCKU 0OBPCKM 2.181 12.842
O6Bpcku 3a aMBMaEHOA 7.012 5.851

830.898 890.857
HamaneHo 3a HetexkoseH nen: O6spckm 3a TB npasa (470.624) (329.992)
TekoBeH aen 360.274 560.865

®duHaHcKckK 06Bpcku Bo naHoc og MK 811.736 unjagm (2023: MK 851.615 wnjaau) npeTctaBysa ceralliHa BPeOHOCT Ha
[ONrOPOYHM 0BBPCKM MOBP3aHW CO KanWTanuWsauujata Ha oapefeHW NOroBOpM 3a MpaBa 3a eMWTYBatbe Ha TeNeBU3UCKM
coapxuHm Bo 2022, 2023 v 2024 roguHa (suaom 6enewka 14). Osue 06BPCKM NPBUYHO CE NPMU3HABAAT MO HETO ceratHaTa
BPEOHOCT Ha MIHWTe NNaKakka v Noc/eaoBaTeiHo ce Mepar no aMopTUanpaHa BpedHOCT KOPHUCTE]KM Fo MeTOo0T Ha edheKT1BHA
Kamarta. AMOPTM3MPAaHLETO Ha AMCKOHTOT Ce NPU3HAaBA KaKo Pacxoau 3a kamaTtu Bo fobuskara u 3arybata (suam Henetika 26).
CeratuHarta BpeHOCT Ha 0BME 0OBPCKM & NPUBIUKHA Ha HUBHATA 06jeKT1BHA BPeAHOCT OMaejKku NOBP3aHUTe NapuyYHu TEKOBM
Cce AIMCKOHTUpaaT Co KamaTHa cTanka of 3,25%, KojallTo e BUA1Ba Ha Na3apoT 3a CIMYHW A0NTOPOYHU (PUHAHCHUCKM 0OBPCKM.

OcraHartoto canno oa kareropwujata OctaHatM UHAHCMCKWM 0OBPCKM NMPOW3Nerysa o A0rOBOPHKM 0BBPCKM Of PasindHK
TpaHCaKLUMK, 04 PeaoBHOTO paboTerbe Ha [pyLITBOTO.

[lBuxxerbeto Ha 06BpcKMTe 3a TB npasa e Kako LTO Crneau:

Bo vnjaoun neHapw 2024 2023
1 jaHyapu 851.615 958.945
3ronemysatrba 438.298 451.565
MNpecmeTaHa kamara 27.346 32.980
lNnaKkarbe Ha OCHOBMLIA (478.709) (562.464)
MNnakarbe Ha Kamara (29.325) (25.851)
EdbexT oa KypcHM pas3nmku 2511 (3.560)
31 nexemspu 811.736 851.615

CeraluHnte BPEOHOCTN Ha HETEKOBHWOT Ae1 Ha OCTaHaTuTe (*)I/IHaHCI/ICKM OéBpCKM € NEHOMWHUPAH BO ClieHUTE BanyTu:

Bo wnjaau neHapu 31.12.2024 31.12.2023
EYP 395.593 329.992
yCh 75.031 -

470.624 329.992

CeraluHnte BPEOHOCTU Ha TEKOBHUOT e Ha OCTaHaTUTe d)MHaHCMCKM O6BpCKl/I € NEHOMWHMPaH BO CeAHUTE BalyTn:

Bo wnjaau neHapu 31.12.2024 31.12.2023
MKA 8.063 17.593
EYP 311.559 504.287
yCa 40.652 38.985

360.274 560.865
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17. OBPCKW O[] HAEMU

AHanuza Ha BKYMHUTE OéBpCKM 3a HaemMu.

Bo unjaau nexHapu 31.12.2024 31.12.2023
TekoBHM 132.500 132.700
HeTekoBHM 261.685 264.222

394.185 396.922

CpepcTsara noBp3aHu co 0BME 0OBPCKM 3a HAEM Ce NpUKakaHu Bo benetuxa 12.

CeralHara BpeaHocT Ha OBpCKUTE 3a HAEM Ce MPUKaKaHK BO CNEQHNUTE BanyT1

Bo vnjagun neHapu 31.12.2024 31.12.2023
EYP 363.088 370.948
MK 31.097 25.974

394.185 396.922

[pywTBOTO € NOTeHUMjaHO M3NOXEHO Ha MaeH napuyeH oanue Bo MaHoc on MK[ 384.892 unjagu Ha 31 [lexemspu 2024
roguHa (2023:MK[1 23.994 wnjagm), Koj npounanerysa of OnLUMKWTe 3a NPOIOMXKYBatke BO JOrOBOPUTE 3a HAaeM, a KOU He ce
BKYYeHW BO MeperbeTo Ha OBBpCKMUTE 0/ HAEM.

BkynHWOT M3HOC Ha NnaKarba 3a HaeM 3a roavHara Koja 3aspluysa Ha 31 gekemspu 2024 1 2023 roguHa e Kako WTo cneau:

Bo nnjaan neHapm 31.12.2024 31.12.2023
DUKCHM NnaKarba 152,515 120.613
BapwjabunHu nnaxarba 15.086 17.435

167.601 138.048

CrpykTypara Ha 0OBPCKMTE 0 HAeM crnopea AocneaHocT 3axkny4Ho co 31 aekemspu 2024 1 2023 roguHa e Kako LWTo cneau:

Bo vnjaou neHapw 31.12.2024 31.12.2023
Moa 1 roomHa 153.376 152.847
Opn 1 0o 2 rogutu 113.050 111.855
On 2 no 3 roantu 71.333 82.118
On 3 no 4 roamtu 51.903 44,891
On 4 no 5 roantu 29.513 25.874
Hapn 5 rogunHu 29.078 31.018

448.253 448.603
HamaneHo 3a HesapaboTeHaTa KamaTa (54.068) (51.681)

394.185 396.922

18. OCTAHATU TEKOBHU OBBPCKH

Bo nnjaau neHapm 31.12.2024 31.12.2023
Mnat, HaOOMecToLM M BOHYCH 87.197 101.603
OcTaHati gaHouW 1 npuaoHecH 1.466 1.472
OcraHartv 1aHOYHM 06BPCKH 82.574 56.800
OnnoxeHu npuxoam 6.341 29.739
OcraHartv TeKOBHM 00BPCKM 25.507 25.803

203.085 215417
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19. O[UTO>KEH AAHOK HA IOBMBKA

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

[Npu3aHaeHwTe (cpeacTsa)/0OBPCKM 3a 0A10KEH JaHOK Ha A0OMBKA Ce OfiHeCyBaaT Ha ClefHUTe CTaBKM:

Bo vnjaoun neHapu CpencTea O6BpcKy Heto
31.12.2024 31.12.2023 31.12.2024 31.12.2023 31.12.2024 31.12.2023
HensuykHOCTH,
MOCTPOjKM 1 onpema 7.289 2.747 7.289 2.747
Hemartepwjantu
cpeacTsa (38.634) (45.641) - (38.634) (45.641)
MC®WN 15 - - 40.392 42.283 40.392 42.283
(MpaBo Ha Kopu1cTere
cpencTsa)/06BpCKu
oa Haemn MCOU 16 (39.419) (39.692) 39.112 41.234 (307) 1.542
(CpencTea)/obBpcKm
3a laHOK (78.053) (85.333) 86.793 86.264 8.740 931
[lBuxxetrbe Ha BpeMeHUTe pasnnKK BO TEKOT Ha roaunHaTta
Cocrojba Ha 1 Edbektn Ha Cocrojba Ha 31
Bo vnjaoun neHapm jaHyapw 2024 nobuskata  fmexkemspu 2024
HenBuyKHOCTM, MOCTPOjKM M onpema 2.747 4542 7.289
Hemartepwjantu cpeacrtea (45.641) 7.007 (38.634)
MC®WN 15 42.283 (1.891) 40.392
[NpaBo Ha KOpHUCTEHE CPeacTsa/0bBPCKM 0 HAeMM
MC®U 16 1.542 (1.849) (307)
931 7.809 8.740
Coctojbanal  Edekmv Ha Cocrtoj6a Ha 31
Bo vnjaou neHapw janyapu 2023  pobuskara nexkemepu 2023
HeoBvXHOCTU, NOCTPOjKKM M onpema 21.340 (18.593) 2.747
HematepwjanHu cpeactsa (40.455) (5.186) (45.641)
MC®UN 15 40.955 1.328 42.283
[NpaBo Ha KOpUCTEHE CPeacTBa/0BBPCKM 0 HAeMM
MC®U 16 1.023 519 1.542
22.863 (21.932) 931

[MpvBpeMeHWUTE pasnukM MpWKaXkaHW MOrope Ce OfHEeCcYBaaT Ha PasfMyHW cerallHW BPEOHOCTM Ha HEABWXKHOCTUTE,
MOCTPOjKMUTE W OMpemara U HemaTepujariHuTe CPeacTsa OmMaejku OBMe CpeacTsa 6ea PeBanopuanpaHn BO COMMacHOCT CO
3aKOHCKUTE oapeadu BO MPETXOAHUTE FOOMHW Ha KPajoT Ha rofuHara CO KOPWUCTEHE Ha OMUMjanHu KOemULMEeHTH 3a
pesanopusaumja 6asmpaHu Ha pacToT Ha MHOEKCOT Ha LIeHW Ha OMIITO MPOM3BEAEHUTE CTOKM W AOMOMHUTENHO AaHOYHO
nponuiIaHuTe CTanku Ha aMopTH3aLMja U MOMEHTANHO MpUMeHnKBuUTE Npasuna. Co TpaHauuujata KoH MCDOU 15 u MCDU 16,
craHpapamte 3a lNpyuxoaM 04 AOrOBOPM CO KOPUCHMUM M Haemu, npuBpeMeHn pasivky HacTaHaayBaaTt BO. OMOejKK OBWe
cTaHJap/aM He Ce AeN Ofl YCBOEHUTE MeryHapOaHM CTaHaapau 3a hUHAHCUCKO 13BecTyBarbe 00jaBeHn B, Cy>KOeH BECHUK Ha

Penybnuka Cesepra MakenoHuja“.
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20. PESEPBUPAHA 3A OBBPCKU U MTIAKAHA

Bo wnjaan neHapu

1 jaHyapu 2023
3ronemysarsa
Ocnoboaysatva
VickopwcTeHo BO NeproaoT
OcraHatu

31 nexkempu 2023

Bo unjanu nerHapm

1 jaHyapu 2024
3ronemysarba
Ocnoboaysatva
McKoprcTeHOo BO NeproaoT
OcraHatn

31 nekemepu 2024

AHanusa Ha BKyMHWTe pesepeuparba:

Bo wnjaau neHapu

HeTekosHu (OcTaHato)
TekoBHU

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

Kopuctu 3a

[1paBHM cnopoBsw BPabOoTEHM BkynHo
10.302 111.816 122.118

8.464 57.439 65.903

- (3.518) (3.518)

(7.555) (38.519) (46.074)

(10.580) (10.580)

11.211 116.638 127.849

KopwcTu 3a

[NpaBHK crnopoBsw BpaboTEHM BkynHo
11.211 116.638 127.849

241,100 131.722 372.822

(55) (4.567) (4.622)

(5.751) (46.326) (52.077)

(1.337) 1.262 (75)

245,168 198.729 443.897
31.12.2024 31.12.2023

126.005 70.256

317.892 57.593

443.897 127.849

Pesepsuparbata 3a NpPaBHW CMOPOBU Ce OOHECYBaaT Ha OOPEAEHW MPaBHU W PErynaTuBHKU CMOPOBM MOKPEHATM MPOTUB

[pywrsoTo.

lNocTojat oapeneH 6poj CyACKW CMOPOBK 3a KOW € HampaBeHO pesepeuparbe. PakoBOACTBOTO HampaBu pesepeupare 3a
obBpCcKaTa CornacHo CBOWTE HajaobpH OLEHKU, HO He v obenomeHysa UHdopmaumuTe 6apaHu oa naparpad 92 og MCC 37
61aejKkn PaKkoBOACTBOTO BepyBa ieKa T0a Ke NPean3B1Ka Cepro3HH LWTETHU BKjaHMja 3a MCXO40T Ha 0BOj CNop. PakoBoaCTBOTO
He OuYeKyBa [leka pesynTaToT Of OBWe NPaBHU NPeaMeTH Ke pesynTvpa Bo 3aryba 3HauMTeNHO Noronema o M3HOCOT HaBeeH

Ha 31 nekemepwu 2024 rogumHa.

CraBkata ,Kopuctv 3a BpaboTeHn" BKydyBa pesepBMparba HampaBeHW 3a 3aKOHCKaTa WA [0roBopHaTa oBBpcKa Ha
[pywTBOTO Aa MchnaTh Ha BpaboTeHWTe TPM NPOceYHU MecedHu nnatv Bo Penybnuka CesepHa MaxkenoHuja Ha BpaboTeHWTe
Ha OaTyMOT Ha NeHauoHuparbe (BMaM Henewka 2.14.1) v pesepsuparba 3a AONTOPOYHM NPOrpamu 3a cTumynaumja (Buam
6eneuwka 35). PesepBupareTo e npuaHato cnpema TpoLoun 3a BpaboteHuTe BO Ao6MBKaTa MK 3arybara.
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Benewwku koH oaaenH1Te PUHAHCUCKM U3BELLTaM
21. KAMUTAN

AKLI,MOHepCKMOT Kanutaa ce CoCTon oa CNneaHoTo:

Bo unjaau nexHapu 31.12.2024 31.12.2023
ObmuHK aKLmm 9.583.878 9.583.878
3narHa akuuja 10 10

9.583.888 9.583.888

AKLMOHEPCKMOT KanuTan ce CoCTOM Of eOHa 3natHa akuuja co HomuHanHa speaHoct on MK 9.733 1 95.838.780 06uuHK
akuuu co HomuHanHa speaHoct og MK/ 100 no axkuwuja.

3natHara akumja co HomuHanHa spegroct og MK/ 9.733 e Bo concteeroct Ha Bnagata Ha Penybnvka Cesepra Maxkenonuja.
CornacHo uneH 16 on CratytoT Ha [IpyWwTBOTO COMCTBEHWKOT Ha 3/1aTHA aKLUMja 1Ma AOMOMHUTENHM MpaBa Co KOU Ce Hemaar
CTEKHATO COMCTBEHWLMTE HA 0OMYHM aKuuu. MMeHo, HUTY egHo pelleHne unu omyka Ha CoBpaHMeTo Ha akUMOHepuTe
NoBp3aHa Co: co3maBarbe, pacnpenenda wnu M3naBarbe Ha aKLMOHEPCKW KanuTan; 3apy>yBarbe, Crojyarbe, OfaenyBarbe,
KOHCONMaMparse, TpaHChopMUpatrbe, PEKOHCTPYKLM]a, MPECTAHOK WK NKBKOAUMja Ha [pyLITBOTO; MeHyBarbe Ha OCHOBHWTE
0eNOoBHKU aKTUBHOCTU Ha ﬂpyLIJTBOTO; OTyfyBane N1 HanywTakbe Ha OCHOBHUTE OeN0BHU aKTMBHOCTU WU Ha 3HaqajHVITe
cpeqacTsa Ha [lpyluTBoTo; AononHyBarbe Ha CTatyToT Ha lpyLUTBOTO HA TAKOB HAYMH LUTO CE MEHYBAAaT MM MOHULLITYBaaT NpaBaTa
KOULWITO npouadnerysaat o 3/1atHaTa akumja; M1 NpoMeHa Ha Ha3WBOT Ha ﬂ,pyLLITBOTO; HEMa da 6VI,EI,e MOMHOBa)XHa OOKOMKY
MMaTeNnoT Ha 3/1atHaTa aKqua rnaca npoTneB COOABETHOTO pelueHue. I'IpaBaTa KOU T UMa UMATENOT Ha 3M1aTHaTa aKqua ce
[eTanHo HaeseaeHu Bo CratyToT Ha [lpywTBOTO.

Ha 31 nexemspu 2024 1 2023 roaunHa, 06MUHIUTE aKLMK Ha [lpyLITBOTO C& BO CONCTBEHOCT Ha:

Bo unjaou neHapu 31.12.2024 % 31.12.2023 %
Al KameHnmocT KoMyHMKaLIMK 4.887.778 51,00 4.887.778 51,00
Bnapna Ha Penybnuka CeBepHa MakenoHwja 3.336.497 34,81 3.336.497 34,81
[lpywTBOTO (COMCTBEHM aKUMH) 958.388 10,00 958.388 10,00
CaBa (neH3ncku hoHO0BK) 92.479 0,97 92.779 0,97
International Finance Corporation (IFC) 73.108 0,76 97.988 1,02
OcTaHaTi ManuMHCKK aKUMoHepH 235.638 2,46 210.458 2,20

9.583.888 100,00 9.583.888 100,00

21.1. ConcTtBeHu akuum

[pywreoto kynu 9.583.878 o concTeeHmnte akumu, wro npetcrasysa 10% on Herosute axkumu, npeky MaxkenoHckara 6ep3sa
3a xapTiu o BpeaHocT Bo jyHn 2006 rogmHa. BkynHata cyma nnateHa 3a OTKyn Ha OBWe akumuu, 6e3 JaHok, uaHecysa MK/
3.843.505 vnjaaun. AkuunTe ce npukaxaHu Kako OTKYMEHW COMNCTBEHM aKUMH,

M3Hocot Ha concteeHun akuum o MKI 3.738.358 wnjaau, ro Hamanysa akUMOHEpCKKOT Kanutan Ha [pywteoTo. [pyliToTo
“Ma NpaBo AOMOHUTENHO NMOBTOPHO Aa r'v M3aane oBve akumu. Cute akumW u3ganeHy oa [IpywiTBoTo ce LenocHo nnarteHu.

56



Benelwku KoH ofnenHuTe GUHAHCUCKK U3BELLTaM
22. NPUxoau
Bo wnjaau neHapu

[Npuxoam on ukcHa TenedoHmja
MHTepHet

B

[oBOpHa ycnyra - MasonpoaaxHa
lNpeHoc Ha noaaToun
lonemonpogaxo6a

Onpema

OcTaHati npuxoan

Mpwxoam o MobunHa TenedoHwja

MHTepHet

Onpema

[oBOpHa ycnyra - ManonpogaxHa
lonemonpogaxba

MNpeHoc Ha nogaToLm

Mpuxoau of noceTuTenu

Ycnyru co nocebHa LieHa Ha YnHere
OcTaHati npuxoam

SI/IT npuxon,
Mpuxoam oo ocTaHaTv yciyru

On kou:
[Mp1xoam of, OrOBOPH CO KOPUCHULIM
OctaHatv 13BOpKM Ha MPUXOaM

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

2024 2023
1.122.469 1.042.455
861.506 891.584
818.381 826.092
492.849 478.848
482.753 583.453
17.193 20.136
107.020 91.961
3.902.171 3.934.529
2.503.683 2.352.208
1.993.549 1.923.1562
1.874.337 1.822.934
580.242 570.525
459.177 436.529
155.921 181.267
71.511 78.637
325.438 332.435
7.963.858 7.697.687
274.605 299.282
62.003 43.855
12.202.637 11.975.353
12.078.565 11.875.201
124.072 100.152

OcTaHaTi M3BOPH Ha MPWUXOOM BKy4yBAAT, MPWUXOOM Of U3HAjMyBaHe, M OCTAHATM MPUXOM KO Ce MPe3eHTUPpaHK Norope Bo
Mpuxoaw on octaHati u3sopu, OcTaHati npuxoau on uckHa TenedoHmja, 1 OctaHaT npuxoam o MobunHa TenedoHHja.

Mpvxoao0T 0f onpemata ce NpW3HaBea BO oapefeH MOMEHT [0AeKa NPUXOAO0T Ofl YCIyrk ce Npu3HaBa BO TEKOT Ha NepuaoT.
Mpuxoaute on SI/IT ce npusHaBaaT rnaBHO BO TEKOT Ha MepWaOT M BO MoMana mepa BO OApefeH MOMEHT BO BPeMeTo BO

3aBMCHOCT Of MPOEKTOT.
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Beneliku koH ogaenHuTe MHAHCUCKM M3BELLTaN
22.1. Cpeacrtsa n 06BpPCKU KOU NpoU3ferysaar o4 OrOBOPU CO KOPUCHULIU

CpencTsa o4 A0roBopy Ha LpyluTBOTO BKyYyBaarT HedakTyprpaHu U3HOCK KOU TMIMYHO NMPOoM3neryBaat of npoaaxoa noa
[0/ITOPOYHHM IOTOBOPH, KOra NPU3HATMOT MPUX0[ ro HaaMUHYBa M3HOCOT KOj & hakTypupaH Ha KOPUCHUKOT. KpaTkopouHHoT
[en oA CpeacTBaTta Off [OTrOBOPW e BkAydeH BO [lobapyBarba Of KymyBauW M OCTaHaTM cpeacTsa Bo MaBewTajoT 3a
(h1HaHcHckaTa coctojba. [onropoyYHMoT aen oa cpeacTsara of AoroBOpH e BKIyYeH COOABETHO BO CeKLMjaTa 3a HETEeKOBHM
cpefacTea Bo M3BeluTajoT 3a huHaHcHcKara coctojba - MobapyBarba of KynyBauum M 0CTaHaTH CpeacTsa.

O6BpCKHM Ol IOTOBOPK BK/YyYyBa aBAHCHW yNiath U dakTypuparbe Koe ro HagMuHyBa W3HOCOT Ha HaCTaHaTWUTE TPOLLOLM U
oaNoXeH npuxod. KpaTkopouHuoT aen o4 06BPCKMTE o4 AOroBopH e BkiyyeH Bo O6BpCKM KOH n0baByBauu W OCTaHaTw
06BPCKM BO M3BewTajoT 3a thrHaHcuckaTa cocTojba. [lonropoyH1oT Aen of 06BPCKMUTE 0 AOTOBOPU € BKITyYeH COOABETHO BO
ceKlMjaTa 3a HeTeKOBHM 06BPCKM BO M3BelwTajoT 3a thuHaHcuckata coctojba - OctaHati 06BPCKM.

Bo vnjaou neHapw 31.12.2024 31.12.2023
CpencTea of1 OrOBOPU - KPAaTKOPOYHH 262.984 264.768
CpencTea o[ [OrOBOPU - AONTOPOYHU 71.262 88.843
O6BPCKM 01 AOrOBOPKU — KPATKOPOUHM (189.163) (278.708)
O68BpCKM 01 AOrOBOPH — AONTOPOUHM (5) (27)
HeTo cpenctea/ (06Bpcku) o4 Aorosopu (06BpCKM) 145.078 74.876

[Mprxoam BO NepuoaoT Ha M3BECTYBarE 0/ M3HOCOT BK/yYeH BO
KaTeropujara OroBOPHW 00BPCKM Ha NOYETOK Ha NeproaoT 177.538 191.843

McnpaBkata Ha BpedHOCTa Ha CpeacTeara Of [OroBopu e obenofeHeTa 3aefHO CO MCTpaBkata Ha mobapyBarata Of
KynyBauuTe Bo Heneluka 7 u uctata maHecysa MK/ 103.547 wnjaam Ha 31 nexemepu 2024 (2023 MK/: 103.322 vnjaam).

Ha 31 nexemepu 2024 kyMynaTMBHUOT M3HOC Ha TPAHCAKLMOHATA LieHa 3a npeocTaHatnte 06Bpcku naHecysa MK/ 4.316.014
unjagm (2023: MK 3.788.158 wnjaam) v [IpywTBoTO KE r' NpU3Hae Kako NpUXo4 0 U3BPLLIEHM YCNYrk, BO HapeaHW 28 Meceum
(2023: 34 meceun) cornacHo oYeKyBarsata.

[pywTBOTO He npusHaBa MPUXOOM Of OOBPCKM M3BPLIEHM (MAKM OeNyMHO W3BPLIEHW) OO MPeTXodHW nepuoaW BO
13BECTYBAYKMOT NEPHOL,

23. TPOLLUOLIX 3A BPABOTEHUTE

Bo vnjaou neHapm 2024 2023
Mnatn 758.456 626.908
[NprooHecw Ha nnatu 290.742 242.690
OcTaHatv TpoLouyM 3a BpaboTeHUTe 198.920 165.259
Boycu 140.090 145.047
KanutanuaupaHu TpoLioum 3a BpaboTeHnTe (76.577) (67.315)

1.311.631 1.112.589

OcTaHatv TPOLWOLM 3a BPabOTeHUTe BKyUYyBaaT KOPUCTM NOpaaM NPekuH Ha BpaboTyBarkeTo, 04aToK 3a 0MOP W Apyrk
KOPUCTH 3a BPabOoTeHW 1 MeHallepu Kou ro Hanywtune Jpywtsoto Bo uaHoc o MK 82.927 wnjaam 3a 49 nuua (2023: MK
93.545 wnjagu 3a 57 nuua). 3aknyyHo co 31 aekemspu 2024, oa BrynHuTe Tpowwoun MK[ 68.744 unjagm (2023: MK 85.407
unjaam) ce ucnnarenn 8o 2024 roamna, nogeka MK 14.183 unjagm 6ea npeseHtvpaqn kako OcTaHaTh TEKOBHU 00BPCKM
(2023: MK[1 8.138 wnjaam) (Buam 6enetuxa 18).

Bo BoHycK MCTO Taka ce BKy4YeHr TPOLIOLMTE 3a [JONTOPOYHUTE Nporpamu1 3a cTuMynaumja (suam 6enetka 35).

58



MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

benelukn koH ooaenHuTe (i)MHaHCMCKM M3BeLlTan

24. OCTAHATW PACXOM Ol PABOTEHETO U MNNTAKAHA KOH OCTAHATU ONEPATOPU

Bo vnjaau neHapv 2024 2023
HabaBHa BpeaHOCT Ha NpoaafeHu CTOKM 2.129.046 2.133.669
Yenyru 576.334 544,695
Martepujanu 1 ogp>KyBatbe 383.084 478.759
EHepruja 360.644 499.604
Takcu aaBayvkM 1 NOKanHU aHoUM 302.481 302.990
Ycnyru of noanaBenyBayn 259.880 276.458
MapKeTWHT 1 foHaUMK 214.849 174,597
[MpaBHW TPOLLOLM 1 pe3epBrparba 138.016 5.041
Tpoluoum 3a TaHTUEMU 74.900 77.975
KoHcynTaHTCKuM yenyru 11.931 13.775
OcurypyBatbe 10.897 9.845
Hamanyeatbe Ha BpeaHOCTa Ha 3a/MXm 5.594 3.807
McnpaBka Ha BpeaHOCTa Ha 3a/IMxXuTe A0 HETO NPOoAaXHa BpeaHoCT 1.907 (1.013)
OcraHato 31.656 13.610

4.501.219 4.533.812

ycnerTe FNaBHO BKNy4yBaat TPOLWOLUM 3a areHUMCKKU NPOBU3UK, NOLLUTEHCKWN YCNYrH, YCAYr 3a noaapLika 1 ogp>xyBake Ha T
annMkaunn n CUCTeMu, TpoLWOLUK 3a oéeséenysan-be, TPOLWOLM 3a YNCTEHE U KOMYHA/THWU YCNYTU.

HabaBHa BpeaHOCT Ha NpoaaeHu CTOKM, ro BKIy4yBa TPOLLOKOT 3a NpoAafeHaTa onpema Bo GukcHa v MobunHa TenedoHuja,
1 UCTO Taka 1 onpemara npoganeHa so SI/IT npoekTn.CooaBTeHUOT NPMXOL € NpuKakaH Bo 6enetuka 22,

lMNnakarbata KOH ocTaHatu onepatopu Bo uaHoc og MK 1.114.093 unjagm (2023: MK 1.123.234 wnjaau ) npetcraBysaat
TPOLLOLM 38 MHTEPKOHEKLIMjA M POAMMHT CO OCTaHATH TeNIEKOMYKALIMCKM 0nepaTopu.

25. OCTAHATHU ONEPATMBHU NPUXOOU

Bo nnjaau nexHapm 2024 2023
Heto no6uska o npogax6a Ha HeBUXXHOCTH, MOCTOJKK U onpemMa 5717 11.872
OcraHato 20.034 73.625

25.751 85.497

Bo kareropuwjata OctaHaTo, M3HOCOT BO [aBHO Ce€ OfHecysa Ha npodaxba Ha oTnad, rnasHO OaxkapHW Kabnu M
npedakTyprparse Ha PasindHu oneparuBHK PacXoau.

26. PACXOAOU o1 PUHAHCUPAHE

Bo nnjaau neHapm 2024 2023

Kamatvt on 06Bpcku 3a TB npasa 27.346 32.980

Kamartut o 06BpCKM 3a HaeMK 24.950 23.789

HeTo HeraTmMBHM KypPCHW Pa3fnku 8.639

OcraHato 105.187 4.050
166.122 60.819

Pacxoaou of kamarta on 06Bpcku 3a TB npasa npeTcTaByBa TPOLWOK Of aMOPTU3MPAHETO Ha AMCKOHTOT MOBP3aH CO ceraliHata
BPEAHOCT Ha [ONropoYHWTE OOBPCKM OO AOrOBOPWUTE 3a MpaBa 3a eMUTYyBare Ha TENeBU3MCKU COOPXKMHWM KOU ce
KanutanuaupaHxu, NpBUYHO NPU3HAEHK MO HETO CeraliHaTa BpeAHOCT Ha UOHUTE Nnakarsa M NocnefoBaTeNIHO MEPEHU cropes
amopTMaMpaHa BPeaHOCT KOPUCTEjKM ro MeToOoT Ha edeKTMBHA kamaTa (Buau 6eneluka 16). Pacxoam oa kamara of Haemu ce
noBp3aHu co npumeHata Ha MC®W 16 Haemu, kou npousnerysaat oa npustatte O6pcku on Haem (Buan benewka 17).
Karteropujara “OcTtaHato” Bky4yBa riaBHO Kamara nosp3aHa co pesepeupara (Buam 6enetka 20).
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27. NPnxoau oa ®UHAHCUPAHE

Bo vnjaou neHapw 2024 2023

duHaHCHUCKKM CpeacTBa no 06jeKTHBHA BPeAHOCT NpeKy AobvBKaTa 1im
3arybara 241.308 52.166
Mpwxoau of AMBMaAEHON 17.297 16.422
Mpuxomom o kKamartw 5.565 360
HeTo NO3WUTHUBHM KYPCHW PasnmKu - 3.728
264.170 72.676

Mpuxoam o OMBMOEHOM MPOM3Nerysaat of (PMHAHCUCKM CPEOCTBa Mo 00jeKTMBHA BPEOHOCT BO JobuBKara unu sarybara.
MpuxoouTe o KamaTtu, rMaBHO MPOM3neryBaar of, WMHaHCKUCKKM CPeACcTBa KinacuguKyaHu kako PUHaHCKUCKKM cpeacTea
MEPEHU cnopes aMopTU3npaHa BpeaHOCT.

28. NIAHOK HA NOBMBKA

Mpu3aHaeHo BO M3BELLTAjOT Ha ceondaTHa aobuBKa:

Bo unjaau neHapm 2024 2023
TekoBeH aaHOK

TekoBHa roguHa 290.546 294187
MuHumaneH rnobaneH faHoK Ha qobueka 19.269 -
BKyrnHO TeKOBEH [1aHOK 309.815 294.187
OnnoxeH naHok

[NojaBa M aHynMparbe Ha NPUBPEMEHN PasNMKH 7.809 (21.932)
BkyneH gaHok Ha o6uBKa BO M3BELLTAjOT 3a ceondarHata foOmBKa 317.624 272.255

MpuBpEMeHITe pasuKM NPOU3NEryBsaT o NPU3HaeHWTe OAN0XKEHW AaHOYHW cpeacTsa/obBpcku (Buam benewka 19).
MuHumaneH rnobaneH gaHoK Ha [o6WBKa

Bo nomauwHoTo 3akoHoaaBcTeo Ha Penybnvka CesepHa MakenoHuja 6ea UMNNeMeHTMpaHu perynatmen BO COMIaCHOCT CO
Mopen-npasunarta o Cton6ot-2 Ha OELL, Kouwwto Ke 06e36enaT MUHUMANHO HABO Ha OfaHOYyBarbe 3a MyNTUHALMOHANHUTE
rpynaumu. OpywTteoTo, kako aen oa I'pynauujata Marap Tenekom v [lojue Tenekom, cnara BO ONCErOT Ha OBUE perynatvau
KOWLLUTO CTanuja BO CKna 3a TeKOBHWOT Nepuoa Ha 3BECTYBatE.

Ha 31 nexemepu 2024 rogmHa, BO (hMHAHCUCKMTE M3BELWTaW € eBuaeHTUpaHo pesepeuparse of 19.269 wunjagm neHapu 3a
MUHUMaNHW rnobanHu gadoun. Bo maj 2023 roguHa, MACE objasu npuspemeHo ocnobofdyBarbe Ofi CMETKOBOACTBO Ha
OON0XEHU AAHOLIM BO BPCKA CO MUHUManHWTe rnobanHu gaHouu. Osa ocnobofyBatbe Ce NPUMeHyBa Kako LUTO e AetUHUPaHO
Bo MCC 12.4A, na 3atoa He Ce eBMaeHTMpaaT OAN0XeHU AaHOLM BO OAHOC HA MUHUMAaHWTE rNobanHW JaHOUM M He ce AaBaar
COOMBETHU BeneLKu.

Ycornacysatrbe Ha epekT1BHATA AaHOUHa CTanka:

Bo vnjaou neHapm 2024 2023
[lobuska npen ogaHo4yBarbe 2.556.438 2.352.606
[aHok Ha nobuska 10,00% 255.644 10,00% 235.261
Pacxonu HenpuaHaeH! 3a AaHOYHM Lienu 2,47% 63.062 2,95% 69.286
Munumaner rnobaneH faHok Ha Jobuska 0,75% 19.269 - -

[laHouyeH pacxog/ (KpeawmT) BO MOHM Neproam Ha
amopT13aLmja 0,93% 23.776 (0,31%) (7.309)
[laHouYeH KpeouT of, aMopT13aLmja (1,66%) (42.408) (0,84%) (19.683)
[laHouYeH KpeauT of, OHALIMK 3@ CMOPTCKM aKTUBHOCTH - - (0,18%) (4.305)
[laHouHOo ocnoboneHn NpUxoam (0,07%) (1.719) (0,04%) (995)
12,42% 317.624 11,58% 272.255
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29. OMBUMAOEHOU

CobpaHuneTo Ha akLMoHepH Ha [IpyLITBOTO Ha HUBHUOT COCTaHOK oapaH Ha 29 maj 2024 roauHa ja ycBou ofnykara 3a ucnnara
Ha avBuaerna 3a 2023 roavHa v yTBp/yBarke Ha AMBMAEHEH KaneHaap Bo BKyneH 6pyTo uaHoc og MK/ 2.212.068 wnjaav o
HeTo mobwuekata octBapeHa no PuHaHcuckuTe u3BewTan Ha [pywtsoto 3a 2023 roguHa BO COMMacHOCT CO YCBOEHWTE
MeryHapoaHM cTaHaapam 3a (hMHAHCHMCKO W3BeCTyBarke 0b6jaseHn Bo ,CnybeH BecHUK Ha Penybnuka CesepHa MaxkegoHuja“.
BpyTto nsHoc Ha ausmaeHaa no akuuja 3a 2023 roguHa e MK[ 25,65. [nsuaennata 6elle vcnnateHa 8o centemspu 2024
roavHa. [lo natymoT Ha 06jaByBarbe Ha 0BME (MHAHCUCKM M3BeLLTan He ce objaseHn aveuaeHau 3a 2024 roguHa.

CobpaHuneTo Ha akLMoHepw Ha [lpylITBOTO Ha HUBHUOT cocTaHOK oapxaH Ha 30 maj 2023 rogunHa ja ycBou oanykara 3a ucnnara
Ha avBuaeHna 3a 2022 roavHa v yTBp/yBarke Ha AMBMAEHEH KaneHaap Bo BKyneH 6pyTo uaHoc og MK 1.667.794 unjaam o
HeTo mobwuekata octBapeHa no PuHaHcuckuTe u3BewTan Ha [pywtsoto 3a 2022 roguHa BO COMMacHOCT CO YCBOEHWTE
MeryHapoaHM cTaHaapam 3a (hMHAHCMCKO W3BeCTyBarbe 0bjaseHn Bo ,CnybeH BecHUK Ha Penybnuka CesepHa MaxkegoHuja“.
BpyTo usHocoT Ha ameuaeHaa no axkuuja 3a 2022 roamnta 6ewe MK 19,34, [insnaeHnara 6etue ucnnareHa 8o centemspu 2023
roauHa.

30. U3BECTYBAYKWN CETMEHTU U UHOOPMALIMK
30.1. MU3BecTyBauku cermeHTu

M3BecTyBaukmTe CErMEHTH Ha [IpyLITBOTO Ce: AeN0BEH, PE3UAEHTEH, FONEMONPOAAXKEH CErMEHT U OCTaHaTO.

Pe3WaeHTHUOT CErmMeHT Ce COCTOM Ofl MPETM/ATHULM — NOTPOLLYBAYM KOMILITO Ce AMPEKTHO NocedyBaHW NpetniatHuumM 6es
NeN0BHW NPETNNATHULM (0AHOCHO CamMoBPabOoTeHH NOSAMHLM MW NPABHK NIMLA KOWLLTO HyaaT HanAaTI1eu NPou3BOaM W/vUu
YCNYru Ha KOPUCHULMTE, HenpoUTHW OpraHu3aumMu U jaBHW opraHu3aumm). [1enoBHUOT CErMeHT ce COCTOM Of [eM0BHM
NPETNNATHULM KOULLTO CE AMPEKTHO NOCeayBaHW NPETNaTHULM KOULLTO CE WM CaMoBPabOTEHM MOSOUHLIM MK BPabOoTeHH Kaj
NPaBHO /ML KOeLTO HyOM HamNativBu NPOWM3BOAM W/UNW YCAYTM Ha KOpUCHUUMTE. BpaboTeHWTe wnu uneHosuTe Ha
HEMPOMUTHM W jaBHW OpraHM3aLmMK ce UCTO Taka AeNOBHW NPeTnnaTHAUM. [0N1eMonpoaaXkHUOT CErMEHT Ce COCTOM Of CUTe
YCNYru Ha TeNeKOMYHUKALMCKUTE ornepatopu 3a MOOWIHA M (UKCHA NMHMjA, OAHOCHO yciyrv Ha onepatopu, MVNO u
NOCETUTENH.

30.2. MHdhopmaumnm Kou pefoBHO ce AOCTaBYBaHW A0 FMTABHUOT U3BPLUEH HOCUTEN Ha OA/TYKU

CnenHute Tabenu rvm NpUKakyBaar MHOPMaLMUTE 3a M3BECTYBAYKMTE CErMEHTH KOM PEeoBHO Ce 10CTaByBaar A0 rMaBHUOT
onepaTuBeH HoCKTEN Ha oanykK Ha [pyLTeoTo. MHbopMaLmuTe kKou penosHo ce 06e3beaysaar 3a MK (MeHelimeHT Koneruym),
BKyUYyBaaT HEKONKY Mepersa Ha [oOMBKaTa KOW Ce 3emMaaT BO MPeABua Mpu OLeHyBarbe Ha PaboTereTo U anoumparke Ha
pecypcuTe. PakoBoACTBOTO BepyBa [eka AMpeKTHaTa MapriHa Koja e AeduHupaHa of ctpaHa Ha [IpylTBoTo Kako npuxoam
HamaneHu 3a AMPEeKTHU TPOLIOLM HaManeHu 3a UCnpaBkaTta Ha BpeaHOCTa Ha nobapysarbata M OTIULLIaHKTE NobapyBarba, e
MEpKa Ha CerMeHTOT Koja & HajKOH3WCTEHTHA CO MPUHLMMUTE Ha MEePEHE KOW Ce KOPUCTEHW BO MEPEHETO Ha COOABETHWUTE
M3HOCKU BO OBME (OUHAHCUCKM M3BeLlTau. [lpyr BaXXeH KiyYeH MHOMKATOP 3a OCTBAPYBAHETO WTO Ce HaArnenyBa Ha HMBO Ha
cermenTuTe e EBITDA (nobuska npen kamata, 1aHOK Ha A0O6MBKA M aMOpTU3aLiMja) KopervpaHa 3a BkjaHMeTo Ha oapeaeHn
CTaBKW KOM Ce 3emaat BO Npeasua Kako “cneuujanHo nujaHue”. OBue CTaBKM ce MeHyBaarT o[l rofiMHa BO roauHa, No ceojara
npvpoaa v roneMuHa.

lNpuxooun

Bo vnjaou neHapm 2024 2023
[Mpuxon 04 PE3UAEHTEH CErMEHT 8.515.515 8.191.463

[NpuxoL 04 eNOBEH CErMeHT 2.652.942 2.642.290

[puxoL 04 ronemMonpoLaxeH CErMeHT 1.013.264 1.126.789

[Npuxoan of, 0CTaHaT CETMEHTU 20.916 14.811

12.202.637 11.975.353

HMTy €leH 01 HaaBopeLWHNUTE KOPUCHULNX Ha ,ﬂpyLLITBOTO He npectaByBa 3Ha4YaeH M3BOP Ha NpuUxoau.
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30.2. WUHdopmaumm Kou pedoBHO ce AOCTaByBaHW 40 MMaBHUOT U3BPLUEH HOCUTES Ha O4NYKM (NpoaonkyBa)

Peayntatv no uaeectyBauku cermeHT ([MpekTHa mapruHa).

Bo vnjaou neHapw 2024 2023

InpekTHa MapruHa

PesnaeHTeH cermeHt 5.943.451 5.671.467
[lenoBeH cermeHt 1.770.730 1.699.795
onemonpoaaxeH CermeHT 649.145 751.791
OcraHato 18.001 14.811
[vpekTHa MapruHa 8.381.327 8.137.864
MHAMPEKTHM TpoLLOUK (3.307.339) (3.136.686)
OcTaHati onepaTtmMBHM NPUXOaM 25.751 85.497
BkynHa EBITDA 5.099.739 5.086.675
AmopTr3aumja (2.641.349) (2.745.926)
BkynHa onepar1sHa 1o6u1BKa 2.458.390 2.340.749
Mpuxoam o PUHAHCUPaHLE — HETO 98.048 11.857
[loburBka npen ogaHoUyBabe 2.556.438 2.352.606
[aHok Ha fobuBKa (317.624) (272.255)
HeTto nobueka 3a roopuHara 2.238.814 2.080.351

31. HAEMU U OCTAHATU NPEB3EMEHU OBBPCKH
31.1. MpeB3emeHun 06BpCcKU of onepaTuBeH HaeM - kaae [pywTBoTO € HaemoaaBaren:

[NpeB3eMeHnTe 0OBPCKM Ofl ONepaTMBeH HaeM, CKy4YeHu Ha BpeMeHa OCHOBa, Kade [pyLiTBoTo e HaeMoaaeares rMaBHO ce
OfIHECYBAAT HA HAEM Ha 3eMjMLLTE M Ba3HK CTaHULM.

NaoHuTe BKYNMHW MUHUMa/THU noéapyBaH;a 3a HaeM Nno OCHOB Ha HepPaCKWHNMBK OnepaTtyBHU OrOBOPK 3a HaeM Ce KaKo WTOo
cneou:

Bo vnjaou neHapw 2024 2023
Mon 1 rognHa 37.165 25.741
Momery 1 1 5 roamtu 82.885 29.542
Hapn 5 rogutm 9.823 -
129.873 55.283

HpMXO,ElMTe o[ HaemM Kage ,ﬂpyLLITBOTO € HaemMmofdaBarte/ Ce NpukKaxaHn BO 6enetuxa 22.
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31.1. MpeB3emeHn 06BpCKU oA onepaTUBeH HaeM - kaae [pywTBoTo € HaemoAaBaten (MPoAosIXKyBa):

HensuxHoCTH, I'IOCTpOjKl/I nonpema npegmet Ha ornepartuBeH Haem:

MakenoHcku Tenekom ALl - Ckonje
OnnentHu prHaHCHUCKM 13BeLlTaun

TenekomyHuKaumcka

Bo vnjaoun neHapu 3rpaom onpema BkynHo
Ha 31 lekemepu 2022

TpoLwoum 51.625 113.598 165.223
AKymynupaHa amopTtusaumja (36.666) (106.920) (143.586)
CeraluHa BpegHoOCT 14.959 6.678 21.637
Cerauuxa BpegHoct Ha 1 Janyapu 2023 14.959 6.678 21.637
3ronemysarba 252 9.358 9.610
Hamanysarba (15.020) (41.693) (56.713)
Hamanysarse Ha amopT13aLmja 11.540 41.662 53.202
AmopTh3aumja (933) (10.794) (11.727)
CerauuHa BpegHocT Ha 31 [lekemspun 2023 10.798 5.211 16.009
Ha 31 lekemepu 2023

TpoLwoum 36.857 81.262 118.119
AKymynupaHa amopTtusaumja (26.059) (76.051) (102.110)
CeratuHa BpefHocT 10.798 5211 16.009

TenekomyHuKaumcka

Bo vnjaon neHapu 3rpaom onpema BkynHo
Ha 31 lekemepu 2023

TpoLwoum 36.857 81.262 118.119
AKymynupaHa amopTtusaumja (26.059) (76.051) (102.110)
CeraluHa BpeaHoCT 10.798 5.211 16.009
CerauHa BpeaHocT Ha 1 Janyapu 2024 10.798 5.211 16.009
3ronemysarsa 13.545 13.545
Hamanysarba (1.061) (1.061)
Hamanysare Ha amopT13aLmja 7 7T
AmopTh3aumja (1.591) (470) (2.061)
CerauwHa BpeaHoct Ha 31 lekemspu 2024 22.468 4.741 27.209
Ha 31 [exemspu 2024

Tpowoum 87.427 81.264 168.691
AkymynupaHa amopTusaumja (64.959) (76.523) (141.482)
CeraluHa BpesHoCT 22.468 4741 27.209
31.2. MpeB3emeHn 06BPCKM 0 KanuTaHU UHBECTULIMM

BKynHWOT M3HOC Ha NpeB3eMeHW 0OBPCKHM (KOH HAABOPELIHU L) O KanuTanHu uHBecTUUMK Ha 31 nekemepun 2024 roamHa
nsHecysa MK 546.075 wnjaon (2023: MK 118.151 unjagu). M3HOCOT Ha AOrOBOpPEeHW KamnuTanHu WHBECTUUMM Ha 31
nexemepu 2024 1 2023 roauHa rnaBHO ce 0HECYBa Ha TeNeKoMyHUKaLWcKa onpema.
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32. OOMNOJIHUTENHU OBENOAEHYBAHA HA ®PUHAHCUCKUTE CPEOCTBA
32.1. ®duHaHcuckm cpeactea - CerawHa BpeAHOCT M 06jeKTUBHU BPeAHOCTH

Tabenata nofony ja npukaxysa nogendara Ha uHaHcHUckuTe cpeactea Ha 31 nekemspu 2024 roauHa.

Cpenctea PUHaHCUCKM CpeacTea

Bo vnjaoun neHapu Ob6jekTnBHa

BPEAHOCT BO

nobwvekara unm
BpenHysaHw no 3arybarta CerawHa  ObjekTvBHa
amopTM3npaHa BpeHoOCT (Hueo 1) BPEOHOCT BpeaHoCT

MapuyHK CPeacTBa U eKBUBANEHTH Ha

napu4HWTe cpeacTea 1.344.547 - 1.344.547 1.344.547
Mobapysarba 0f, Kynysayu 3.462.326 - 3.462.326 3.462.326
OcTaHati hMHaAHCKUCKM CpeacTBa 9.243 - 9.243 9.243
CpencTea o[l 4OroOBOPU 334.246 - 334.246 334.246

DUHAHCKCKKM CpeacTea no 0bjeKTMBHa
BPEHOCT Npeky fobuskara unu sarybarta
(aKumm) - 515.809 515.809 515.809

Tabenara nogony ja npukaxysa nogenbara Ha huHaHcUCKUTe cpeacTaa Ha 31 nexemspu 2023 roaumHa.

CpencTea DUHAHCUCKM cpeacTea
Bo unjagu nenapu ObjekTvBHa
BPEOHOCT BO
nobuskara unu

BpeaHysaHu no 3arybara CerawHa  ObjekTveHa
amMopTM3rpaHa BpeHOCT (Hueo 1) BPEOHOCT BpeaHoCT
Mapu4HK CPeacTBa U eKBUBANEHTH Ha
napu4HWTe cpeacTea 1.079.490 - 1.079.490 1.079.490
Mobapysarba 0 KymnyBaum 3.469.504 - 3.469.504 3.469.504
OctaHaTi thMHaHCKHCKK cpeacTea 12.911 - 12.911 12.911
CpencTea o1 4OrOBOPU 353.611 - 353.611 353.611
DUHaHCUCKKU cpeacTea no objeKTMBHa
BPeOHOCT Npeky fobuskata unu 3arybata
(aKuwmm) - 274.501 274.501 274.501

napMHHI/ITe cpenctea M eKBMBA/IEHTU Ha MapUYHUTE CPENCTBA, rlof)apyBal-baTa o4 KynyBauute W OCTaHatUTe TEKOBHU
(*)MHaHCI/ICKM cpencTsa rMaBHO MMaart KpaTtoK POK Ha focCrneBarbe. O,EL OBKME NPUYNHK HMBHATA CeraliHa BpeaHOCT Ha KpajOT Ha
nepuoaoT Ha U3BECTYBaHE € I']pl/I6I'Il/I>KHa Ha HMBHaTa O6jeKTMBHa BPEOHOCT.

DUHAHCUCKUTE CPeacTsa Mo 06jeKTMBHA BPeAHOCT BO [JoOMBKaTa wnu 3arybata NpeTcTaByBaaT akUuMM BpedHyBaHW Mo
06jeKTVBHa BPEAHOCT.

DUHaHCHCKUTE CPECTBA KOW Ce NPHKaxKkaHW Mo 06jeKTHBHA BPEAHOCT NPeKy NoOUBKATa 1K 3arybara BKIy4yBaaT BNOXyBarba
BO COMCTBEHUYKM MHCTPyMeHTH BO BpeaHocT o MK[ 515.809 wnjaau (2023: MK 274.501 unjagu) ko ce npecMeTaHu Bp3
OCHOBA Ha HWUBHATa Na3apHa BpeaHOCT Ha MakedoHckaTa 6ep3a Ha xapTiu o[l BpeaHOCT. [IpoMeHWTe Ha nasapHWTe LeHW Ha
IpYruTe (hMHAHCUCKM CPEACTBA NMPUKaXaHW No 06jeKTHBHA BPeAHOCT npeky AobuBKkaTta wiu 3arybata ce eBUOEHTMPaHU BO
npUXoau o4 hrHaHcHparse Bo fobvekata unu 3arybata (Buam 6enetuka 27).
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32.2. Mpebusare Ha hMHAHCUCKM CPeacTBa U (PMHAHCUCKM 0OBPCKH

3a dmHaHCUCKKTe CpeacTsa 1 0OBPCKM KoM Ce NMPeaMeT Ha NPUMEH/MBI AOrOBOPH 3a HETUParbe, CEeKOj JOroBOp nomery
[pywTBoTO ¥ [Opyrata [OroBOpHa cTpaHa (BOOOMYAEHO POAMMHI WM WMHTEPKOHEKLWCKM NapTHEepH) OBO3MOXYBa HETO
nopamHyBarbe Ha CooBeTHUTe NobapyBarba O/ KynyBauu 1 06BPCKM KOH AoBaByBayM, Kora 1 aseTe CTpaHu ke ogbepart aa ce
nopamHu TpaHcakumjata Ha HeTo ocHoBa. Bo oTcycTBO Ha Takos wM3bop, nobapysarbata of KynyBaunte M 0BBPCKMUTE KOH
nobaByBaunTe Ke ce nopamHat Ha 6pyTo OCHOBA, HO Cenak, cexkoja CTpaHa BO A0r0BOPOT 3a HETUParbe Ke MMa MOXHOCT [a M1
“CnNaTv cuTe OBME M3HOCK Ha HETO OCHOBA BO C/lyYaj Ha HEeMCMOMHYBarbe Ha 0OBPCKMTE Ha ApyraTa cTpaHa.

CnenHute nobapyearba of KynyBaym 1 06Bpcku KOH fobaByBaun (NpukaxkaHu Bo 6enetuka 7 1 15) ce npeameT Ha JOroBOpU
3a HeTUparLe W Ce NPUKaKaHK Mo HeTUpareTo B M3BelwuTajoT 3a huHaHcKcka cocTojba Ha 31 nexemspu 2024:

Mobapysarba 0/ O6BPCKM KOH
Bo vnjaaun neHapu KynyBauu [no6aByBauu
BpyTO M3HOCH Ha NPU3HATH PUHAHCUCKM MHCTPYMEHTH 4.087.584 3.120.738
BpyTo M3HOCK Ha NpebreHn (DUHAHCUCKU MHCTPYMEHTH (625.258) (625.258)
HeTo M3HOCK Ha NPWU3HATM (UHAHCUCKM MHCTPYMEHTH 3.462.326 2.495.480

CnenHuTe nobapysarba 0f KynyBadu M 06BpCKM KOH AobaByBaum (MpukaxaHu Bo benelika 7 v 15) ce npeaMeT Ha 0roBOpU
3a HETUPAHLE M Ce NPUKaXKaHW N0 HETUParETO BO M3BelTajoT 3a hHaHcucKa cocTojba Ha 31 aekemepu 2023:

Mobapysarba o4, O6BPCKM KOH

Bo unjaau nexHapm KynyBayu nobasyBauu

BpyTo M3HOCK Ha NPU3HATH (DUHAHCUCKM MHCTPYMEHTU 4,097.846 3.185.772

BpyTo U3HOCH Ha NpebueHn MUHAHCUCKM MHCTPYMEHTH (628.342) (628.342)

HeTo M3HOCK Ha NPU3HATH (PUHAHCUCKM MHCTPYMEHTH 3.469.504 2.557.430
32.3. OcraHatu o6enoaeHyBarba BO BPCKa CO (PUHAHCUCKUTE UHCTPYMEHTH

He nocrojat dwuHaHcUCKM cpeactBa wam OOBPCKM, KOWM Ce peKnacudukyBaHu BO Opyra Kateropuja Ha (UHaHCUCKM
WHCTPYMEHTH.

He nocrojar rHaHCUCKM cpeacTBa Kow ce TpaHchepupaHu Ha HauuH, Ha KOoj Aen Wnu cute UHAHCUCKKM CpeacTsa He ce
KBanuuKyBaaT 3a Aenpr3aHaBarbe.

33. HEM3BECHU OBBPCKU

[pywTBOTO MMa HEM3BECHWM 0OBPCKM BO OOHOC HA MPaBHWM M perynaropHu Baparba KOW Mpowsnerysaar BO PEeLOBHOTO
paboTerbe, YMLITO MCXO YECTONaTM He MOXeE CO CMIypHOCT Aa ce npeauan. Hema npasHu v perynatopHu 6aparba Kou
NpPeOM3BUKyBaaT 3HauajH1 HenssecHu 06Bpcku Bo 2024 rogmnHa (2023: MK/ 240 munuoHm). Bo MOMEHTOT, pakoBOACTBOTO Ha
[pylwiTBOTO He NpeaBuayBa feKa Ke [ojae [0 nojaBa Ha Matepujanti 06BPCKK Of HEM3BECHWUTE OOBPCKM OCBEH OHUE KOWLLTO
ce pesepsupani (Buam Henetwka 20).
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34. TPAHCAKLIMK CO NMOBP3AHN CTPAHHU
CwTe TpaHcakLuM CO NOBP3aHW CTPaHW Npou3nerysaar of TEKOBHOTO paboTere 1 H1BHATA BPEAHOCT MaTepujaiHo He ce

pasnuKysa of yCnoBuTe kou 61 Npeosnaaysane BO NasapHu YCIoBM.

Bnapara Ha Penybnuka CesepHa MakepnoHuja uma 34,81% concteeHocT 8o [pywwiteoto (Buan Henewka 17). Mckny4yokoT 3a
obenomeHysarbe Kaj KOMNaHWKM PaKoBOAEHH Of ApKaBaTta e npuMeHeT Bo cornacHocT co MCC 24.25, 6uaejkv Bnapata Ha
Penybnuka CesepHa MakenoHuja Mma 3HauajHo BnujaHue Ha [pywreoto. OcBeH nnaKkareTo Ha AaHOLM, HAZOMECTOLM KOH
perynaTtopHu Tena Bo COrMacHOCT CO JIOKaNHOTO 3aKOHOAABCTBO M avBMaeHAa (Buan Henewka 29), 8o 2024 n 2023 roaunHa
[pywTBoTO Hemalle TpaHcakumu co Bnamara Ha Penybnuka CeepHa MakemoHuja vamM co koe 6WI0 APYIITBO WTO €
KOHTPOMMPAHO WM e Noj 3Ha4uTenHo BaujaHue Ha Bnamara Ha Penybnuka CesepHa MakedoHwja, HaaBop o peaoBHWUTe
[IeN0BHU aKTMBHOCTH Ha [JpyLITBOTO.

TpaHcaKuMmTe CO NOBP3aHHM CTPaHW MaBHO ce cocTojar o 0be3benysarbe 1 106MBarbE HA TeNEKOMYHUKALIMCKM YTy, YTy
3a NOAAPLLKA W O[IPXKYBarbe 1 BKPCTEHM TPOLIOLM. M3HoCcKTe Ha nobapyBarbara 1 06BPCKUTE Ce MPUKaxKaHW BO COOMBETHUTE
benewku (Bruav benewxu 7, 151 16).

[NprxoauTe 1 TPOLIOUMTE CO NOBP3aHUTE CTPaHW Ha pyWTBOTO Ce crneaHuTe:

Bo unjaau neHapm 2024 2023
MNpuxoam Tpouwoum Mpuxoaum Tpououm

[loMWUHaHTEH CONCTBEHMK
Magyar Telekom Plc 524 13.728 426 11.480

Moapy»XHWUM HA OMUHAHTHWUOT COMCTBEHMK 7.953 4.033 9.135 2.452

OCHOBHO MaTU4HO APYLUTBO
Deutsche Telekom AG 527110 482.042 557.326 440.213

Moapy>XHWLUM HA OCHOBHOTO MaTU4HO APYLITBO 8.715 57.540 28.312 29.066

MNobapysarbata M 06BPCKMTE CO NOBP3aHUTE CTPaHM Ha [IpyLITBOTO Ce CNeaHMTE:

Bo wnjaau neHapu 31.12.2024 31.12.2023
Mobapysarba ObBpcku MNobapysarba Obepcky

[lomuHaHTeH concTBeHMK
Magyar Telekom Plc 6.407 5.616 6.055 4.006

[oapy>XHWUM Ha IOMUHAHTHUOT COMCTBEHMK 3.771 1.922 5.327 1.428

OCHOBHO MaTU4HO APYLLTBO
Deutsche Telekom AG 120.006 310.561 116.707 275.205

Moapy>XHWLUM Ha OCHOBHOTO MaTU4HO APYLITBO 46.027 145.900 37.950 100.852
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35. HAJOMECTOLM HA K/TYYHOTO PAKOBOACTBO

BkynHMOT M3HOC Ha HAAOMECTOLIM 3a KIy4YHOTO PaKOBOACTBO BO [pyLITBOTO, BKITYYYBajKM 1 MOBP3AHUTE JaHOLM 1 MPUOOHECH,
ce npwuKaxkaHu nogony:

Bo unjaau nexHapu 2024 2023

KpaTkopo4Hu KOpHUCTH 3a BpaboTeHWTE (BKy4yBajKK M1 NOBP3aHUTE
naHouw) 57.992 67.669
3aKOHCKM NEH3UCKM NPUOOHECH 3a KPATKOPOYHUTE KOPUCTH 9.868 9.890
3aKOHCKM 0CTaHaTW NPUOOHECH 3a KPaTKOPOYHWUTE KOPUCTU 4.444 5.049
KopucTv nopaam npekunH Ha BpaboTyBarbeTo - 9.657
[lonropoyHu nporpamu 3a CTUMynauuja 79.732 50.879
OcraHatv nnakarsa 2.323 2.474
154.359 145.618

HapomecTokoT Ha uneHoBuTe Ha Oab0opOoT Ha AMpPEeKTopK Ha [pyLITBOTO U HETOBUTE KOMUTETH, M3HecyBa MK[] 5.726 wnjaan
(2023: MK 7.738 unjaam) 1 e BknydeH 8o KpaTkopouHu KopucTth 3a BpaboTteHnte. OBre TPOLLOLM Ce BKyYeHW BO TPOLLOLIM
3a BpaboTeHu (suam Henetuka 23).

Bo 2015 roauHa, HoBaTa nporpama 3a [onropoyHa MoTHBaLMja KojallTo ce 3acHOBa Ha ocTeapysarke (LTI) Helle BoBeneHa
KaKko fen oa rnobanHara anatka 3a komnexsauuja wupym AT 'pynauujaTa 3a apylwsata. [porpamarta npetctasysa nporpama
3aCHOBAHA Ha aKLMM KOMLLTO Ce NiaKaaT BO FoTOBKHA. M3BpLIMTenMTe [06MBAAT BUPTYETHW aKLMK KOWLLTO 3aBMCAT O/ HUBHATA
WHOMBKMOyanHa wasenba. bpojoT Ha BUPTYeNHW akUMK Ha KpajoT of NepuoaoT (YEeTMPUroaMiieH nepuoad), ce yTBpayBa Of
LENHOTO AOCTUrHyBake Ha KiyyHWTe mnokasatenu. BpeaHocTa Ha KonuumMHaTa Ha akuMuTe Bapupa 3a BpemeTpache Ha
NepvoaoT Ha NNaHOT BP3 OCHOBA Ha [1Ba MOKA3aTeNu: pa3suBare Ha LieHata Ha [1T akuujaTa v LLeNHOTO MOCTUIHYBakE BO BPCKa
co 4 TapreT1 Ha ApyLWTBOTO: (MpunarofeHa 3apaboTka no akuuja (EPS); npunarogex nospat Ha aHraxupan kanutan (ROCE);
3a/10BOSICTBO HA KOPUCHMULIMTE M 33[0BOMICTBO Ha BPaboTeHUTE). [ToCTUrHYBarbeTO Ha TapreT1Te Ce MEepU Ha KpajoT 0f CeKoj
FOMLLEH LMKYC W 6POjOT Ha BUPTYENHUTE aKUMW YTBPAEH Ha OBaa OCHOBA € (MKCEH Kako PesynTaT Ha FOAMLIHMOT LIMKYC
(HenpeHocnuBe). Ha KpajoT o[l NeproaoT Ha Tpaere Ha MAaHOT (YeTMPUrOaULLIEH NEePUOL), PE3yNTaTUTe Of YeTUPUTE TOAMULLHU
uMKnycK ce cobupaat W nnakaaT Bo rotoBuHa. Cekoja rogMHa ce BOBedyBa HOB LMKIYC 04 Mporpamara 3a [0aropodYHa
MOTHMBALM]a KOjallTo ce 3acHoBa Ha octeapysarse (LTI).

Bo 2022 roawmHa, 'pynaunjata [IT BoBeae nonropoyHa nporpama 3a 60HycH HapedeHa [Nporpama 3a 6oHycu Game Changer.
lNporpamata npeTcTaByBa YETMPUIOAMLLEH NaH KOj Ke ce cnpoBeysa Bo nepuoaot oa 2022 no 2025 roauHa, co npudakarke
Ha Ycnoswute Ha 1T 3a yuectso Bo [Nporpamata Ha EY 3a 6oHycr Game Changer.

[NpaBoTO Ha y4eCcTBO BO NMporpamata € AePuHMPaHO Ha HMBO Ha [ NaBeH M3BPLUEH AMPEKTOP W Ha HMBO Ha [ naBeH AMpeKTop.
CneumjanHa nokaHa 3a y4ecTBO BO Mporpamara MOXe f[a My Ce MOHyaM Ha M3BpLIeH MeHalep crnopef AeduHUpaHu
KpuTepuymu. lnakarara BO paMkuWTe Ha mporpamarta Ce W3BpLUyBaaT BP3 OCHOBa Ha MapaMeTpuTe 3a WM3BpLUYyBare Ha
paboTata, KNy4YHWUTe NoKasaTeNnn Ha U3BpLIyBarbeTo Ha pabotata (KPI) U HMBOATa Ha MOCTUrHyBarbe Ha Lenute. M3HocoT Ha
6OHYCOT CceKoja rofivHa 3aBUCH Of, MOC/MENOBATENHOTO HAAMWHYBAHE HA PE3yNTaTuTe ([OKOJKY Ce WCMOMHETH YCNoBUTE 3a
nparoT) M MPOCEYHOTO UCMOMHYBakE Ha LienuTe 3a KOHKpeTHU KPI kown ce aedmHmpanm 3a [lpywtBoTo.

HanpaseHuTe TPOLLIOLM NOBP3aHW CO NMPOrpamMuTe OMMLLIaHW MOrope Ce NpUKaxaHu BO pamkuTe Ha [Ionropoy4Hu nporpamu 3a
ctumynaumja (euam 6enetixa 20 u 23).
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36. 3APABOTYBAYKA MO AKLIMIA

a) O6uyHa 1 pas3BoaHeTa 3apaboTka No akumja

2024 2023
[o6vBKara 3a Lenv Ha NpecMeTKa Ha 3apaboTyBayka no axkuuja
npeTcTaByBa HeTo A06MBKaTa Koja Npunara Ha ConcTBEHULMTE Ha
[pywTBoT0 (BO MNjaau aeHapH) 2.238.814 2.080.351
ObwuuHa 1 passoaHeTa 3apaboTka no akumja (Bo AeHapH,
npecmeTaHa Kako HeTo qobuBKa nogeneHa co 6pojoT Ha aKLMKTE) 25,96 24,12
6) MoHpepvpaH npocek Ha 6poj Ha MPEOCTaHaATU 0OUYHM aKLIMKU KaKo OeUTen
2024 2023
MoHaepupaH Npocek Ha 6poj Ha NPeocTaHaTH 0OMYHM aKLIMKM KAKO
JenunTen 3a npecMeTka Ha 0bWyYHa U pasBoaHeTa 3apaboTka no
axkumja 86.254.903 86.254.903

[pywTB0TO MMa M3AaAeHO OOUYHM aKLMK W efHa 3naTHa akLiuja, Koja MMa UCTW NpaBa BO OAHOC Ha Uchnatara Ha AMB1aeHaa
1 3aT0a OCHOBHATA M pasBogHeTaTa [oOMBKA MO akuuja ce eqHaksu. [leTanu 3a octaHaTUTe npasa Ha 3naTHaTa akuuja ce
HaBeneHu 8o Henewwka 21.

37. NOCNEAOBATENHU HACTAHU

Hema HactaHu nocne 31 nexemspu 2024 Kou Ke BnMjaaT Ha gobuskata Mnu 3arybata, 3BeLITajoT 3a (PUHAHCMCKa COCTojOa
Uny napu4HnTe Tekosu 3a 2024 roaunHa.

Crpaterujata 3a eKOMoLKO, COLMjaniHO M KOpriopaTMBHO yripasyearse (ESG) e BrpageHa Bo ctpaterujata Ha JpywTBoTo v Taa e
npecnMKaHa BO Pa3HOBWOHW aKTUBHOCTM KOMLLTO NOAAPXKYBAAaT ABa rnasHu ctpatellku ctonba - ,[lobpa MareHTta“ u ,3eneHa
Marenta“. OcBeH 103, Kako gen oa I'pynaumjata AT, uenute 3a ESG 6ea yTBpaeHm 1 Ha HKBO Ha [pyLITBOTO, LWTO AOMONHUTENHO
ja notBpaysa noceeTeHocTa KoH ESG areHpara.
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38. PEIY/IATOPHO OMKPY>KYBAHE
38.1. PerynatopHo onkpy>kyBare - MOGUNHA NTMHU]a

Ha 5 centemspu 2008 roaunHa, AreHumjarta 3a eneKTpOHCKK KOMyHWKaLmu (,AreHumjara”), no cnyxbeHa AoMKHOCT, 1OCTaBu
“3BeCTyBarbe A0 [PYLITBOTO 32 OHME jaBHU €N1EKTPOHCKM KOMYHUKALIMCKU MPEXu U/Man yenyru WTo My une [oAeneHn BO
cornacHocT co [loroBopuTe 3a KoHLiecHja. J[inleHuata 3a paamno pekBeHLMM KOULWTO ja kopucTh [pywteoTo Bo oncer oq GSM
900, belue 1cTo Taka M3gadeHa Bo opma perynupada og 3EK co nepuoa Ha BakHocT 4o 5 centemspu 2018 roamHa, Koja
6ele obHoseHa Bo 2018 roaunHa 3a gonontutenex nepuon o 10 roamum no 2028 roauHa. Kako pesyntar Ha M3MeHuTe BO
noasakoHckute axt, oncerot og 900 MHz e otBoper 3a UMTS TexHonoruja W, Bp3 ocHosa Ha Haparbe Ha [pyLiTBoTO,
N1ueHuaTa 3a paarodpekBeHLMja bellie M3MEHETa Taka LWTO OBKe MPEKBEHLMM Cera ce TeXHOMOLWKM HEYTPaTHM,

,ﬂpyLLITBOTO MMa NpaBo Ha KOPUCTeHEe Ha CliedHnBe paD,MOCbpeKBeHLI,MM SajaBHM MOOMHM KOMYHWKaLNCKKW CUCTEMU.

2 x 12.5 MHz o oncerot 900 MHz, nepvoa Ha BaxkHocT: 2028 (20 roaunHm)

e  2x10MHzBo oncerot 1800 MHz, nepuon Ha BaxxHocT: 2029 (20 rognHn)

e  2x15MHzBo onceror 2100 MHz, nepuoa Ha BaxxHocT: 2028 (20 roguHn)

e 2x15MHzBoonceror 2100 MHz, co BaxHocT Ha nuueHuara o 2028 roanHa, Hosa
e  2x10MHz o onceror 800 MHz, nepvop Ha BaxkHocT: 2033 (20 roamHu)

e  2x15MHzBo oncerot 1800 MHz, nepuog Ha BaxkHocT: 2033 (20 rognHu)

e  2x10MHzBo onceror 700 MHz, nepvop Ha BaxkHOCT: (15 roamnHm)

e 100 MHz Bo oncerot 3.7-3.8 MHz, nepu1on Ha BaxHoCT: (15 roamHm)

KonkypeHToT A1 MaxkeoHuja MMa npaso Ha KOPUCTEH:E Ha CNeaHWBE PaaMoMPEKBEHLIMM 3a jaBHU MOOMIHI KOMYHUKALIMCKM
cUcTeMu:

e  2x12.5MHzBo oncerotr 900 MHz npogomkeHa a0 2028 roamHa

e 2x10MHzgoonceror 2100 MHz

e 2xx 10 MHzgo onceror 2100 MHz

e 2x20MHzBo onceror 800 MHz

e 2x15MHzgoonceror 1800 MHz

e 2x15MHzgoonceror 1800 MHz

e 2xx 10 MHzBo onceror 2100 MHz

e  2x10MHzBo onceror 700 MHz, nepvopn Ha BaxkHOCT: (15 roauHm)
e 100 MHz Bo oncerot 3.7-3.8 MHz, nep1og Ha BaxHocT: (15 roaunu)

Ha teHgepoT 3a 5G Bo 2022 roanHa, Ha MOBUNHKTE onepatopu nm bea aoaeneHu nuueHum Ha 700 MHz n 3.x MHz Ha Hu1BHO
6aparse. BpemeTpaereTo Ha nvueHuaTa e 15 roanHu co MOXHOCT 3a MPOA0XKYBakke BO COrMacHOCT CO 3aKOH.

Bpemetpaereto Ha [BeTe NWMLEHUM KOM Ce MO3WUMOHMPaHW BO TMOHWCKMTE AEN0BUM Ha OMNCesuTe LTO MPETXOAHO
nocenysawe A1 MakegoHuja 6ewe no 2017 roamna, 10 MHz Bo oncerot og 900 MHz 1 10 MHz 8o oncerot oa 1800 MHz, 1
nctekoa Ha 23 mapT 2017 roguHa. Bpa ocHosa Ha 6aparbeTo of A1 3a npogomkyBarbe Ha nuUeHuaTa, AreHuujata goHece
Onnyka 6p. 0804-974 on 2 Hoemspu 2016 ga He rv Npodomku osue ase nuueHun. Osaa ognyka ce 6asupa Ha ehUKacHo 1
eheKTUBHO KOPUCTEHE Ha CMEeKTapoT Ha (hpexBeHLMK 1 noTpebaTa 3a 0cnoboayBarbe Ha paarodPeKBeHLMK 3a BNe3 Ha TPEeT
MOOMMEH onepaTop Ha NasapoT 3a fa e NOTTUKHE KOHKypeHLUMjaTa, Bo MoMeHTOB oB1e paanodpeKBeHLUK He ce AoaeneHn 1
He ce JocTanHu 3a npogaxoba Ha NocTojHuTe onepatopu. 2 x 15 MHz Bo oncerot 2100 MHz npoponxeHa no 2028 roauHa. Ha
19 nexemspu 2014 roamHa 6ea noHECeHU M3MeHW 1 fononHysarba Ha 3EK. bea HanpaBeHW MHOrY 3HAYMTENHW NPOMEHM Ha
3EK, nomery HuB, Perynatveara 3a poamuHr Ha bankaHoT 6elle eaHa of HajBaXKHWTE NPOMEHW 1 Bellie BO COrMacHOCT CO
Perynatusara 3a poamuHr Bo EY lll. TpaH3MUMCKMOT Neprof 3a NOCTENEHO HamManyBare Ha LIEHUTE HAa POAMMHIOT 3aBpLUM Ha
1jynn 2017 rogmna. Bo 2019 roauHa, perynatopHute Tena Ha 3emjute oa 3ananeH bankar (WB6) (CesepHa MakenoHuja, LipHa
opa, Cpbuja, bocHa, Anbaruja, Kocoso) Boseioa perynat1sa 3a poaMmuHr, no4Hysajku co RLAH+ (Roam Like At Home) monen
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Ha ponnata og 1 jynm 2019 roaunHa oo 30 jynu 2021 rogmua. On 1 jynu 2021 roaunHa Ke ce nprmeHysa perynatvea no RLAH-

mopenot. Co oBaa perynartiea 6ea HamaneHu v LieHuTe 3a MeryHapoaHa TepMuHaLmja Mery 3emjute oa 3anageH bankax (WB6).

[lBata Mo61IHK onepatopy Ha nasapoT, dpywTtsoTto M A1 MakefoHuja ce HasHayYeHW 3a OnepaTopu Co 3HauMTeNHa nasapHa
MoK (,3M*) Ha peneBaHTHUOT roNeMONPOAAKEH nasap ,l1pucTan U 3anouHyBaHe Ha MOBMK Ha jaBHU MOBWMAHKM Mpexu”,
AreHuujara rv HameTHa UCTUTE perynaTopHu NpaBHK MepPKHM 3a BaTa ornepatopa:

e obBpcka 3a MOOMMEH npwcTan 3a CuTe MOOWIHM BUTYyenHW MpexHu onepatopu(MVNO) xubpuaHu BUOOBM
(BknyymTenHo u lNpenpoaasay),

e  |ieHa 6a3npaHa Ha TpoLiok 3a Llenocer MVNO,
e wmanonpogax6a MuHyc (-35%) 3a Mpenpoaasadyor,

e obBpcKa 3a npucTan Ao ycayra 3a mMyntMMeanantu nopaku (MMS) yenyru v MobunHu nogatoum Bp3 OCHOBA Ha
TEXHOMOLLKA HEYTPATHOCT.

MVNO, Lyca Mobile xocTvpaH Ha mpexata Ha A1 MakenoHwja, Bnese Ha MakefoHCKUOT Nasap v 3ano4Ha co ManonpoaaxHo
paboTerse Bo jynn 2016 rogmMHa BO COrMacHOCT CO PerynMpaHnTe roneMonpoaaxkHu ycnosu. Mcto taka, on oktomspu 2020
roamHa, sanoura co pabota Hos MVNO (Green Mobile), xoctvpaH Ha Mpexara Ha A1 Maxegonuja . Cute Tou MVNO ce
HasHaueHw 3a onepatopu co 3M Ha peneseHTHHOT nasap 3a MobunHa Tenedonuja. Oa jynu 2021 roguHa, Mtel noapyxHuua
Ha Tenekom Cpbuja 3anoyHa ga padot 8o Makenonuja kako MVNO Ha mpexata Ha A1 co rnaseH dokyc Ha TB nasapor.

Bo 2024 Mtel o6jasm nexa ro npeseman Lyca Mobile 1 HerosoTo LienokynHo padoterse 8o MakenoHuja.

Kabenckuot onepatop Tenekaben, koj Ha NasapoT € MPUCYTEH CO (MKCHM YCIyrk (roBop, LIMPOKOMOjaCeH MHTEPHET W
Tenesusuja), oa jaHyapu 2019 roguHa 3anoyHa aa pabotn kako MVNO xoctupaH Ha MobunHata Mpexa Ha JpywTeoTo nog
YCNOBM Ha perynupaHa ronemonpogaxoa.

Bo anpun 2019 roanHa, MUHACTEPCTBOTO 3a MHOPMATUUKO ONWTECTBO NOAroTeu HauvoHanHa ctpateruja 3a 6poabeHs 8o
Koja WTO Cce YTBPAEHU CNefHUBE Lenu:

e [lo kpajot Ha 2023 roauHa, HajManky efeH noronem rpag fa éuae nokpuer co 5G curHan;

e [lo kpajot Ha 2025 roavHa, aBTonaTuTe M MarucTpanH1Te NatuiiTa / rnaBHUTe KOPUOOPH Ha OCHOBHATa M ceondaTtHa
naTHa Mpea Bo [p>aBara yTepaeH of AreHuujaTa aa buaar noKpueHn co HenpexkuHar 5G curHan;

e  [lo kpajoT Ha 2027 roauHa, cuTe rpafoBy BO Apxxasata fa buaar NnoKpueHu co HenpekuHat 5G curHan;

e [lo kpajoT Ha 2029 roaMHa, CeKoj aa MMa MOXHOCT 3a NpUCTan 40 WHTepHET npeky 5G co MUHWManHa 6panHa Ha
npwvcTan 1o uHTepHet oa Hajmanky 100 Mbps;

e [lokpajot Ha 2029 roamHa Hajmanky 50% og BKYNHWOT 6p0j Ha MPeTnaTHUYKK OrOBOPU Ha AOMaKMHCTBATA BO LieNa
[p>KaBa, 1a MaaT npucTan 4o uHTepHet oa Hajmanky 100 Mbps;

e [lo kpajoT Ha 2029 roauHa, c1Te AOMaKMHCTBA MO NpudaTivBa LieHa aa umaar MOXHOCT 3a MpycTan A0 Mpexa Koja
0BO3MOXYBa 6p3uHa 3a npes3emarbe of HajMasky 100 Mbps co MOXHOCT 3a Haarpanba Ha rurabutHa 6p3auHa;

e [lo kpajot Ha 2029 roauHa, CUTE jaBHWU WHCTUTYLUMW (YY4MAULLTE, YHUBEP3WUTETH, UCTPAKYBAYKW LEHTPU U ApYrU
06pa30BHK YCTaHOBW, 3APABCTBEHM YCTaHOBW, MUHUCTEPCTBA, CYLOBM, MOKAIHW CaMOYMpPaBu M ApYrv [pXKaBHH
opraHv 1 Tena), ia “MaaT CUMeTPUYEH NprcTan Ao MHTepHeT co 6panHa o HajManky 1Gbps.

Bp3 ocHoBa Ha jaBHa pacnpaBa Ha noyeTokoT Ha 2021 roaunHa AreHuujata rv loHece U3MeHuTe B [1paBUIHKUKOT 3a
HaOOMECTOLM 33 KOPUCTeHe Ha paanodpekdeHLmnm:

e  HamanyBare Ha HanOMECTOLMTE 3a KopUCTere Ha paguodpekeeHLUmm oa 3.x GHz 3a 50 % (oa 4.000 espa/MHz Ha
2.000 eBpa/MHz)

e  HamanyBare Ha HaloOMecToLWTe 3a KopucTere Ha pagmodpexseHumu 3a 700 MHz 3a 50 % (oa 11.400 espa/MHz
Ha 5.740 eBpa/MHz)

e HamanyBate Ha HafoOMecToUMTe 3a KOpUCTEHe Ha paguodpekseHumn Hag 55 GHz (E oncer Ha
pannodpekseHUMCKM NuHKOBK) 3a 50% (o 4.000 espa/250MHz Ha 2.000 eBpa/250 MHz).
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38.2. PerynatopHo onkpy>kyBate - pUKCHa NMUHUja

[pywTBoTo UMa 06BPCKM Kako onepatop co 3IM Ha HEKOMKY perynupaqu nasapm 3a (UKCHU YCyru.

Ha nouyetokoT Ha 2015 roguHa, MMNIEMEHTUPaHO e perynnparke Ha NpMcTanoT 40 ONTMKa, co JlokaneH BUTCTPMUM npucTan
npeky npuctan og Hoea reHepauwja (NGA) Ha 3 n 4 HUBO 1 perynuparbe Ha VULA (BupTyeneH passp3aaH nokaneH npucran) Ha
HMBO 2. BoBeayBarbeTo Ha HOBM TEXHOMOMMM 3a MPETNNATHUYKA AUrUTaNHA NIHKja CO HOTY BUCOKKM Bp3uHu (VDSL BekTopuHr
TexHonorwja so 2017 roguHa) of ctpaHa Ha [pyliTBOTO 33 ManonpoaakHW KOPHUCHULM [0BedyBa [0 BOBELyBatbe Ha HOBM
NPOU3BOAM 3a FONEMONPOAAKEH NPUCTAN 1 NPeobnKyBarbe Ha PerynaTopHUTe 06BPCKM.

DUHaNHUOT JOKYMEHT 3a roNeMONPOAAKEH LIiEHTpasIeH NprcTan 3a NPOM3BOAM 3a MacoBeH nasap obesbeneHu Bo aHanusata
Ha nasapoT Ha rkcHa nokauuja (Masap 6) 6eue 06jaseH Bo anpun 2017 roguHa. AreHumjata 3a nps nat HaMeTHa perynmMparbe
Ha NpPUCTanoT 4o XMbpuaHo onTuuku koakcujaneH npuctan (HFC). Cute nocTojHu 06BpckM 3a BakapHaTta 1 onTuyKaTa Mpexa
0CTaHyBaaT HEMPOMEHETH MO M3BpLIeHaTa HoBa aHanuaa Bo 2022 rogmHa. Cute 06BPCKM Ce oaHecyBaar Ha [pyLWTBOTO 1 Ha
A1 MakenoHuja kako onepatopwu co 3M Ha nasapoT 3a LMPOKOMOjaCHM YCyru.

MameHuTe HanpaseHu Bo centemepn 2016 roamHa ko BKAydyBaaT HOBa 0OBPCKA 3a PErMCTpMparbe Ha HOBK W MOCTOJHM
enexkTpoHckM Mpexun (ATLAS), ce omHecyBaar Ha 3aeOHWYKO rpafere U KOPUCTeHEe Ha MPEexuTe M Hosa 00OBpCKa 3a
AreHuwjaTa a rv objasysa 00OMeHWUTE M3BELLTAM 32 MepetbaTa BO CErMEHTOT Ha ONTHYKa MarucTpanHa Mpexa ofi CTpaHa Ha
CcHTe onepatopu.

Tengeport 3a nasaren Ha USO (O6spcka 3a yHuBepaanHa ycyra) ycnyra 6eue objaseH Bo oktomepu 2021 roanHa, 3a nepuop
on 2022-2026 roguHa v efeH o[ rNaBHWUTE KPUTEPUYMM 3a M3DOP € M3HOCOT Ha pedyHaaLuja WTo ro 6apa y4eCHUKOT Ha
TEHEePOT O/ Perynatopor.

CornacHo pesynTatute of TeHaepoT, JpylwTBoTo e yHuBep3aneH aasaren o 2026 roanHa 3a GUKceH npucTan v npucTan Ha
XEHAMKenupaHu n1La (roBOPHKU YTy v nHTepHeT oa Hajmanky 12Mbit/s 6psuHa Ha npesemarse). A1 MakenoHwja e HasHaueH
3a JaBHu rosopHuuM. P3 MHdomeama notnmwa ooroBop co AreHuujata 3a YHUBEP3anHW YCyrv 3a TeneOHCKU UMEHKK K
MHOPMaLIMK.

Cnefiejku rvi TpEHOOBMTE Ha Na3apoT W perynat1eata Ha EY, AreHumjata qoHece ofyku 3a aeperynaimja Ha Hekonky nasapw:
neperynaumja 1 TePMUHUPAbe Ha CEerMEHTUTE Ha BOAOBM Ha U3HAJMEHM NIMHWK U 3berHyBarbe Ha perynaumjata Ha yenyrure
3a Ethernet naHajMeHU TMHWM; MUHUMATTHUOT NaKeT Ha M3HajMeHW NHUK (Manonpogaxoa); nasapot Ha WLR (MsHajmyBarbe Ha
NIMHMK Ha ronemo); Manonpoaaxoda Ha TpaauLMOHANHUTE BUKCHKM FOBOPHM yCiyrk (mpuctan v coobpakaj). [pylwreoto nma
o6BpcKa 3a LeHW 6asupaHn Ha TPOLIOLM 3a PerynMpaHuTe rofNemMonpomaxkHu YCIyri, KOPUCTEjKK ja MeTodonorvjata Ha
[lonropoynu UHKpeMeHTanHu Tpowouu ("LRIC").

KoH cpeaunHata Ha 2019 roauHa, AreHuujata cnpoene ERT tectvparse (MeTononorvja 3a onpeaenysare Ha UeHW LWTo ce
KOpMCTaT 32 UCTUCHYBarE HA KOHKYPEHLM|A) 33 LWMPOKOMOjaCHK roNeMOnpPOAaKHK YCAYT MPUCTanHU MPeXxu 04 cnedHara
reHepauuja WwTo rv 06e3benysaar agara foMuHaHTHK onepatopu ([pywTeoTo u A1 Makenonuja). Co passuennot ERT mogen
Ke ce TeCTMpa MOXHOCTa 38 eKOHOMUYHO PENMUMParbe Ha ManonpoLaKHUTE NaKeTH, BKYYYBajKKM M1 U LUMPOKOMOjaCcHUTE
ycnyrv co 6pauHu Ha npuctan noronemu og 30 Mb/s.
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