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HU3BEIIITAJ HA HEBABUCHUOT PEBU30P

Ho Ynpasauor Onbop u Akiponepure Ha Makenoncku Tesiekom AJ] Ckomje

H3Bemraj 3a pUHAHCHUCKH U3BEIITAH

Hue usspmmBme peBusuja Ha NpwiokeHUTe (HUHAHCHCKM M3BEIITad HAa MakeIoHCKH
Tenexkom AJl Ckomje (“/IpymITBOTO”), KOM INTO IO BK/JIyYyBAaaT M3BEINTAjOT 3a
¢unancuckara cocrojba 3aKJy4HO O 31 JeKeMBPH 2011 TOJHHA, KAKO ¥ M3BEILITAjOT 3a
ceonparHara N00MBKA, M3BENITAjOT 33 NPOMEHHM BO IVIABHMHATA M M3BEIITAjOT 3a
NapUYHHTE TEKOBH 3a TOJAMHATA KOJaLITO 3aBpLIyBa TOTAIl W IPEIJe0T Ha 3HAYajHUTE
CMETKOBO/ICTBEHH IIOJIMTUKHU U APYTH objacHyBaYKH HHMpOpMAIHH.

OdzosopHOCM Ha MeHaAYMeHMOM 3a PUHAHCUCKUME U38eUmau

MenaygMeHTOT € O/ITOBOPEH 3a [0JrOTBYBAKETO W 00JEKTHBHOTO NPE3EHTUPA:E HA OBHE
(pMHAHCHCKH M3BEIITaH BO COIJIACHOCT CO CMETKOBOJCTBEHHUTE 3aKOHCKH PEryJIaTUBU KOU
ce npumenysaar BO Pemybimka MakenoHuja, ¥ HMHTEpHaTa KOHTDOJIAa KOJalITO €
peJieBaHTHA 3a IIOJArOTBYBAHmETO M O0JeKTHBHOTO NpPE3eHTHpame Ha (DHHAHCHUCKH
U3BEIlITal KOMINTO ce OcJ000ZEHH 07 MaTepHjaIHO IIOIPEIHO IIPUKaXKyBame, 0e3
pasJIMKa JJaji € pe3yJITaT Ha H3MaMa MJIM IPeLIKa.

0Odzoe0pHocm Ha peausopom

Hama oarosopHocT € 1a u3pasume MHC/IeHe 32 OBHe GUHAHCHCKH U3BEIITal BP3 OCHOBA
Ha Hamara peBusuja. Hue ja cnposejoBMe Hamara peBHU3Hja BO COIVIACHOCT CO
MefynapoaHuTe craHjapAu 3a pesusuja. Tue cramjgapau Gapaar ga I'M HOYHTYBame
eTHukHTe Oapama M /Ia ja IUTAaHUpaMe H H3BPILIMMe DeBH3HjaTa 3a Aa JobuemMe pasymMHO
yBEepyBame 3a Toa Jaju (UHAHCHUCKHATE H3BEIUTau ce OWIODOAEHH Off MaTepHjaJiHO
MOTPENIHO ITPHKAXKYBaHe.

PeBuaujara BKJIyuyBa M3BpIIYBame Ha IIOCTAIIKY 33 IpUOaByBahe Ha PEBH3OPCKH J0Ka3H
3a M3HOCHTe M obesiofieHyBamara BO (GUHAHCHUCKUTE HM3BeinTan. M30paHuTe moCTanku
3aBHCAT OJ] PACyAyBameTO Ha PEBU30POT, BKJIYIYBAjKH ja M NPOIEHKATa Ha PH3UIIHTE OJ
MaTepPHjaIHO IOTPEIIHO MPUKAXKYBambhe Ha GHHAHCHCKATE U3BeLITan, Oe3 PasJIfKa Jaju e
pesyJITaT Ha M3MaMa WM rpemka. Kora ru npaBu THe NpOIEHKH Ha PU3HUKOT, PEBH30POT
ja pasryiefyBa MHTEpHaTa KOHTDOJIA PeJIeBAaHTHA 3a IOJATOTBYBAHETO U OOjEKTHBHOTO
IIpe3eHTHpame Ha PUHAHCHCKHUTEe U3BEIITaH, 3a /1a 00JIMKyBa PEBH30PCKH IOCTAIIKH KOH
IITO C€ COOJBETHH BO OKOJIHOCTHTE, HO HE 3a IleJITa Ha M3pa3yBarme Ha MHUCJIEHme 32
edeKTHBHOCTA HAa MHTEpHATa KOHTPOJIa HAa eHTHTeTOT. PeBU3HjaTa HCTO Taka BKIIy4yBa H
OLlIeHKA Ha COOJIBETHOCTA HA KOPHUCTEHHUTE CMETKOBO/CTBEHH IIOJIMTHKH M HA PA3yMHOCTA
Ha CMETKOBOZICTBEHHUTE IIPOIIEHKH HAIIPaBeHH O/ CTPaHa Ha MEHAIMEHTOT, KaKO U OIleHKa
Ha CEBKYITHOTO IIPE3CHTHPAKLEC HA (IJHHBHCHCKI’ITB H3BEIITAaH.

Hue BepyBaMe Jieka PeBH30OPCKHUTE /IOKA3U KOHILUTO I'M MMame PUOABEHO ce JOBOJIHU U
COO/IBETHH 3a J1a 00e30e/1aT OCHOBA 33 HALIIETO PEBU30PCKO MHUCJICHE.

. PricewaterhouseCoopers Revizija doo, Oktomvriska Revolucija Blvd. bb. Hyperium Business Center, 2
floor, 1000 Skopje, Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:+389 (02) 31 16 525, www.pwc.com/mk
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Mucnere

Cnopes Hanie MHC/eme, NPHIOKeHHTe (PUHAHCHCKH H3BelNTaW, BO CHTE MaTepHja/IHU
acIleKTH, /laBaaT BHCTHHCKA W 00jeKTHBHA ©IMKa Ha ¢UHAHCHCKaTa cocrojba Ha
JIpYLITBOTO 3aKJIyYHO €O 31 AEKEeMBPH 2011 rOoJHWHA, KAKO W Ha Hej3uHATa (QUHAHCHUCKA
YCIIETHOCT M HEj3MHWTE NAapUYHHM TEKOBHM 3a IOJIMHATA KOJjalITO 3aBplIyBa TOrail BO
COIJIACHOCT CO CMETKOBOJICTBEHHTE 3aKOHCKH PpEryJlaTHBH KOH Ce€ IIPHMEHYBaaT BO

Peny6inka Maxkeionuja.
Yrpasure a0 <Y OsJiacTen peBu3op
Jby6e I'opfueBcku o Jby6e I'oprueBcku
T A oy L kg \ ' _)\,\\\ﬂ'\ OY‘\M‘_“U\
20 deBpyapH, 2012 rojiuHa
Ckorje

ITPAJCBOTEPXAVCKYTIEPC PEBU3HJA /100 Ckomje



MaxenoHcku Tenekom ALl - Ckonje
DuUHAHCUCKK U3BELITaK

Maeewraj 3a puHaHcuckara cocrojba

Ha 31 nexemspu
Bo unjanu peHapu Benewka 2011 2010

Cpencrea
TekoeHu cpeancrTea

MNapuyHu cpeacTsa u eKBUBANEHTH HA NapUYHKUTE CPeACTBa 5 540.752 1.009.511
[enozutn Bo 6aHku 6 5.706.966 5.777.401
MNobapyeatba of Kynysaydn W ocTaHath nobapysarsa 7 1.986.630 1.780.000
Mobapysarba 3a 0OCTaHATH AAHOLM 8 7.279 57.933
Mobapysarba 04 AaHOK Ha aobuska 22.687 42.411
3anuxu 9 168.853 213.662
Cpenctea HameHeTH 3a Npoaaxba 10 558.729 39.179
BkynHo TeKOBHM CpeacTBa 8.991.896 8.920.097
Herekoenu cpenctea
HeasuxHOCTH, NOCTPOjKKM 1 onpema 1 7.310.814 7.794.088
ABaHCH 3a HEBUXKHOCTH, NOCTPOJKK M ONpeMa 41.483 39.637
Hemartepujanuu cpeactea 12 611.434 505.907
Bnosxysarba BO NOAPYKHALM 13 2.797.591 2.797.591
Mobapyeatsa 0 Kynysa4uTe W ocTaHaTh nobapysarba T 311.685 315.279
DUHAHCHCKM CPEACTBA NO 06jEKTUBHA BPEAHOCT NPEKy

nobuskarta unu sarybarta 54.083 65.125
BkynHO HETEKOBHM cpeacTBa 11.127.090 11.517.627
BkynHo cpencTsa 20.118.986 20.437.724
O6Bepcku
TekoBHM 06BpCKK
Qbspcku koH nobasyBayu U OCTAHATU 0BBPCKK 14 1.988.896 2.370.861
O68Bpcku 3a OCTAHATH A8HOLM 8 36.579 11.303
Obpecku o4 naHok o AobWBKa 1.942 3.979
Peaepeupatba 3a 0cTaHaTH 06BPCKHM M NNaKkara 15 44.317 60.753
BkynHo TeKoBHU 0GBpCKM 2.071.734 2.446.896
HerekosHu 06BpCcKH
Pesepeuparba 3a OCTaHaTH 06BPCKM M NNaKara 15 360.735 520.389
BkynHo HeTeKoBHH 06BPCKM 360.735 520.389
BxynHo o6Bpcku 2.432.469 2.967.285
Kanuran
AKUMOHEPCKH KanuTtan 9.583.888 9.583.888
[pemuja on u3nasare akumuu 540.659 540.659
Concteenu akuuu (3.738.358) (3.738.358)
3aKoHCKu pesepsu 1.916.777 1.916.777
Pesanopu3aaunonu pesepsu 2.294.516 2.294.516
OctaHatv pesepeu 22.291 22.291
Akymynupata nobuska 7.066.744 6.850.666
BkynHo kanutan 16 17.686.517 17.470.439
BkynHo kanutan u 06BpcKu 20.118.986 20.437.724

(DUHAHCUCKUTE M3BEWTAW NPUKaKaHW Ha cTpanuumte oa 1 no 42 Gea onobpenu o ctpaHa Ha PakoBOACTBOTO Ha
MakenoHcku Tenekom ALl - Ckonje Ha 20 despyapu 2012 roguna, v ce npeaMeT Ha pasrnenysake U y
On6opot Ha nupekTopu Ha 27 despyapu 2012 roanHa v o4 aKUMOHEPHTE Ha IEHOT KOj A0NONHUTENH

[anuen Cac Cnasyof iﬁcw
[naseH M3BPLIEH AMPEKTOP [nasef KTOP 3a (hMHAHCHHU

Beneuwkute Ha cTpaHuTe 5 00 42 ce COCTaBEH AeNn Ha 0B1e PUHAHCHCKK M3BELITAM.




M3BsewTaj 3a ceondatHara Ao6u1BKa

Bo unjaau aeHapu
Mpuxoamn

AmopTu3aumja

Tpouwouw 3a BpaboTeHunTe
Mnakarba KOH OCTAHATY OnepaTopu
OcraHatu pacxoau o, paboTereTo
Tpowouu on pabotetse

OcraHatv onepaTuBHY NPUXoau
OnepatveHa A06uBKa

Pacxoav on huHaHCcHparse
MNpuxoam oa hHaHCHparLe
Mpuxoau o hHAHCHPaE - HETO

Mo6ueka npen onaHouyBawe

[avok oa nobuska
Nobueka 3a roguHara

BkynHa ceondarHa Ao6uBKa 3a roauHara

Wudopmaumja 3a 3apaborkara no akuuja
O6uyHa 1 pa3soaHeTa 3apaboTka no akuuja (8o aeHapy)

benewxute Ha CTpaHuTe 5 no 42 ce cocTtaseH aen Ha osue (bUHAHCUCKK U3BELITAN.
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MakenoHcku Tenekom Al - Ckonje

DUHAHCUCKY U3BEWTaH

3a roguHara 3aspuweHa Ha 31 aexeMBpy

2011 2010
8.186.636 8.580.111
(1.209.659) (1.896.952)
(1.147.006) (1.235.480)
(1.752.515) (1.695.435)
(1.936.593) (2.104.890)
(6.045.773) (6.932.757)
163.793 54.140
2.304.656 1.701.494
(62.724) (68.388)
3.924.198 4.336.778
3.861.474 4.268.390
6.166.130 5.969.884
(2.573) (22.405)
6.163.557 5.947.479
6.163.557 5.947.479
71,46 68,95
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MakeaoHckn Tenekom Af] - Cronje
OUHAHCUCKN 13BeLITau

WUssewraj 3a napu4Hu TeKOBH

3a roguHara 3aBplueHa Ha 31 aekemBpu

Bo unjaau geHapu Beneuika 2011 2010

OneparusHu aKTMBHOCTH

HeTto nobueka npen 0aaHOUyBarEe 6.166.130 5.969.884
Kopekuuu 3a:
AMopTH3ativja 1.209.659 1.896.952
Mcnpaska Ha BPeAHOCTA Ha 3a/TUXMTE 4O HETO NPOJAXHA
BpesHOCT 19 5.927 4872
3aryba/(nobuexa) on NpoMeHa Ha 06jeKTUBHATA BPEAHOCT
Ha pUHAHCUCKUTE CpeacTBa 21/22 11.425 (3.158)
Mcnpaeka Ha BpeHOCTa Ha nobapysatba O Kynysauu 1
oCTaHath nobapysatba 19/20 (56.744) 18.845
Heto ocnobosyearse Ha pe3epeuparba 3a 0CTaHaTH 06BPCKU
1 NnaKkara 15 (57.265) (44.742)
HeTto nobueka oa npofax6a Ha onpema 20 (25.037) (25.407)
Mpuxoau oa AMBHAEHAM 22 (3.746.236) (4.021.920)
Mpuxoau of kamaru 22 (177.962) (270.891)
EdbekT 0a NpoMeHa Ha KypcoT Ha NapUYHUTE CPEACTBa 1
€KBMBA/IEHTUTE HA NAapUUHK CPeaCcTBa 799 2.859
Mapuunu cpeacrea sobueHn oa paboTereTo npea npoMeHara
80 O6PTHMOT Kanuran 3.330.696 3.527.294
HamanyBare/(3ronemyBarbe) Ha 3anuxuTe 38.882 (83.619)
3ronemysarbe Ha nobapysatrbaTta (103.370) (207.079)
Hamanysarse Ha 06BPCKUTE (272.888) (190.525)
Mapuunu cpeacTsa Ao6ueHu o4 paboTerseTo 2.993.320 3.046.071
[laHok o nobuska 15.114 60.916
MapuyeH Texk fo6UeH oa onepaTUBHK aKTUBHOCTH 3.008.434 3.106.987

WHBECTULIMOHU AKTUBHOCTH

Ha6aBka Ha HeBUXXHOCTH, NOCTPOjKM U ONpema (1.419.205) (1.800.986)
HabaBka Ha HemaTepujantu cpeacTsa (170.804) (94.214)
Hannatenu 3aemu 79N 1.713
[Nenoanu 8o 6aHkK 74.102 1.264.418
Mpunuen o4 AMBUAEHAK 3.746.236 4,021.920
MNpunusun og Npoaax6a Ha onpema 59.112 28.542
MNpumeHu kamaty 180.853 353.200
MapuueH Tek AO6MEH 04 MHBECTULIKOHU aKTUBHOCTH 2.471.085 3.774.593

DUHAHCUCKN aKTUBHOCTH
Mcnnarta Ha aMsuaeHan (5.947.479) _(6.470.029)

MapuyeH TeK KOPUCTEH BO PUHAHCUCKK aKTUBHOCTH (5.947.479) ~ (6.470.029)

Heto (Hamanyeame)/3ronemysare Ha NapUUHUTE CPEACTBA U

€KBHUBANEHTU HA NapUUHKUTE CPEACTBA (467.960) 411551
MNapuyHK CPEACTBA U EKBUBANIEHTU HA NAPUUHK CPEACTBa Ha 1

jaHyapu 1.009.511 600.819
EdbexT 0a npoMeHa Ha KypCcoT Ha napuyH1Te CPEACTBA U

€KBUBANEHTUTE HA NapUYHU CPeacTsa (799) (2.859)
MapuyHKu cpeAcTBa M eKBUBANEHTU HA NAPUUHU CPEACTBA Ha

31 nekemBpwu 5 540.752 1.009.511
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Benewkute Ha CTpanute 5 no 42 ce cocraBeH aen Ha osue d)M HaHCUCKKW U3BELUTau.



Makegoncku Tenekom ALl - Ckonje
DuHaHCHUCKHM U3BELITaN

W3BewTaj 3a NPOMEHH BO KanuTanoT U pesepeuTte

MNpemuja og Pesanopu-
bene AkuuoHep- u3gasarse CONCTBEHW  3aKOHCKM 3aumonu OctaHat  AkymynupaHa
Bo vnjaov nenapu KA CKM Kanutan aKuum aKumu pesepsu pesepsu  pesepsu nobueka BkynHo
Cocroj6a ha 1 janyapu
2010 9.583.888 540.659 (3.738.358) 1.916.777 2.294.516 - 7.373.216 17.970.698
BxynHa ceondatha
nobuska 3a roauHata - - - - - - 5947479 5947.479
HUcnnata Ha AMBUAEHAN - - - - - - (6.470.029) (6.470.029)
Tpaxcoep - - - - - 2229 22.291
Cocroj6a Ha 31
nexemspu 2010 16  9.583.888 540.659 (3.738.358) 1.916.777 2.294516  22.291 6.850.666 17.470.439
Cocrojba Ha 1 jaHyapm
2011 9.583.888 540.659 (3.738.358) 1.916.777 2.294.516  22.291 6.850.666 17.470.439
BkynHa ceondarHa
nobuska 3a roauHara - - - - - - 6.163.557 6.163.557
Ucnnata Ha aveBuaeHan - - - - - - {5.947.479) (5.947.479)
Cocrojba Ha 31
nexemepu 2011 16 9.583.888 540.659 (3.738.358) 1.916.777 2294516  22.291 7.066.744 17.686.517
4

beneuwkute Ha CTpaHnte 5 no 42 ce cocraseH Aen Ha OBHE d)MHaHCMCKVI U3BelWTau.



Makenorcku Tenekom - Afl Ckonje
DUHAHCUCKM U3BELLTAU

Benewkw KoH iUHAHCUCKUTE U3BELLITAH
1. OMNWTH UHOOPMALIUK
1.1. 3a Apywrsoto

Osue ¢uHaHCHCKKU M3BeWTan ce ofHecysaatl va MakenoHcku Tenekom Al - Ckonje (B0 NOHATAMOWHMOT TEKCT:
,ApywT80T0"), aKUMOHEPCKO APYLITBO PErUCTPUPaHo Bo Penybnuka MakeaoHuja.

HenocpeaHo maruuHo apywtso xa [pywTsoto e ALl Kamenumoct KomyHukauun Ckonje, B0 R0BpOBONHA NMKBUAALMA, BO
concreeHocT Ha Marap Tenekom Al perucTpupaHo Bo Yerapuja. OcHosHo MatuyHo apywTso e [ojue Tenexom Al
peructpupaHo Bo CojyaHa Penybnuka Mepmanuja.

[pyweoTo e BoAeUKa kKOMNaHuja Koja 06e3beaysa ycnyrv og obnacta Ha dpukcHara Tenedoxmja 8o Makeaonuja.

PaboTereTo Ha TenekoMyHukauuckuor cextop o Penybnuka MakeaoHuja e perynupaHo co 3aKOHOT 3a eneKTPOHCKM
KomyHukaumu (3EK) noHecen Bo mapr 2005 roanta. Cnopen 3EK, [pywBoTo e onpeaeneHo kako oneparop co 3HauuTenHa
nasapHa MoK (,3MNM") Ha na3apoT Ha MUKCHU TENEKOMYHUKAUMCKU MPEXMU U YCIYr1, BKNYYyBajku 1O 1 NasapoT 3a npuctan
Ha MPeXHu 3a NPEHOC Ha NOAATOLM U 3aKyN Ha NUHUU.

Bo jaHyapu 2012 roauva 6ea npeanoxenu npomenn 8o (,3EK*) kou rnasHo 6ea GokycHpaHu Ha NpeseHTaumMja W nokaumja
Ha UTEH MOBUK, FOAMILHM TaKCK 3a AreHuujaTta 3a eNeKTPOHCKU KOMyHUKauuK (,AreHumnjara”), Meperse Ha napameTpute 3a
oapenysare Ha kBanutet, 6ecnnartiu CMC nopaku 3a HAUMOHANHO M KYNTYPHO HACNEACTBO OfL CUTE ONEpatopy 1 Pa3soj Ha
IP pasmeHarta. OpywTeOTO U ApyruTe OonepaTopu M AaBaTenu Ha ycnyru, nnakaar roauiHa Takca oa 0,5% on roauwHuor
NPUX0/ Ha ONEPATOPOT UMK AABATE/NOT HA YCNYraTa Koj e peaniu3upar Co KOPUCTeHE Ha jaBHATA KOMYHUKaLMCKA MPeXa 1 o[
obe3benyBarbe Ha jaBHU KOMYHMKALMCKM YCIYrU BO TEKOT Ha NPETXOHATA rOAMHa (MWNu gen on roAMHATA Kora Oneparopor
WM AaBaTenoT Ha ycnyrara 3anoyHan co CBOUTE KoMEPLMjantu ycnyru), Ho He noseke og 250.000 eepa. AreHumjata pa3susa
ontwTa cTpaTeryja 3a nepuoaoT oa cneaHute net roaunn (2012-2017). Objasata Ha 0PUUMjANTHKOT AOKYMEHT 3a CTparerujata
Ha AreHuujaTa ce 0ueKyBa 0 KpajoT Ha NpeuoT keaptan Ha 2012 roauHa.

Ha 29 jynn 2011 roauHa dpywTeoto e HazHaueHo 3a [1poBajaep 3a yHMBEP3aAHU yenyru, 3a PUKCHK TenedOHCKKU yeayru,
jaBHU TeneOHCKU TOBOPHULIA M €OHAKOB NPUCTAN 3a XeHAMKENUPaHUTe KpajHW KopucHuuu. [pywTBOTO 3anouHa co
o6e3benysarbe Ha osue ycnyrn oa 1 jaHyapn 2012 roauHa v e 068p3aHo UCTUTe aa rv 06e30eayBa BO CNEAHWTE NET FOAUHM.

[pywisoto UMa ofispcka 3a opmuparse Ha LieHa 6asupaHa Ha TPOLIOUM 3a PErynupaHuTe roneMOnpPOAKHU YCYrK |
ynoTpebyBajk1 ja Metononorujata 3a KOMrOPOMHO 3ronemysarse Ha Tpowouute {,LRIC*). Bo Texor Ha pexemepu 2010
roavHa, AreHuujata rv objasn pesyntatute on LRIC Bottom - up TpOWOYHKOT MOAesn, pasBMEH Of HEj3WUHA CTpaHa.
Pesyntatute oa TpowouHuoT Moaen ce npumenyeaart og 1 anpun 2011 roausa u peayntupaa co HamanyBame Ha MECEURUTE
npetnnatM 3a nokaneH npuctan Ha passp3aHa jamka (,ULL") v crankara 3a wHTepKOHekuMja (3a NOYETOK, MPECTAHOK K
TPaH3UT), KaKO U Ha MECEYHWUTE HAROMECTOLIM 33 MHTEPKOHEKLMja 1 KonoKauuja.

Bp3 ocHoBa Ha aHanW3ata Ha AreHuujata Ha penesaHTHUTE nasapu 1-6 nosp3aHa Co roBOpHUTE ManonNPOAAXHK YCNyry o
durcHata Tenedonuja M nporpamata Ha AreHuujata 3a 2011, AreHuujata co aHraxupaHuTe KOHCYNTaHTH ro 3anoudHa
NPOLIECOT Ha PasBoj U MMNNEMeHTauMja Ha MeToaoNorujaTa 3a perynupare Ha ManonpoaaxHUTe LeHy Bo okToMmspu 2011
roguHa. Osue aKTMBHOCTH Ke PesynTupaar Co NOMHTEH3HMBHO PErynuMparbe Ha Ha ManonpoaaxHuTe Lexu Ha [pywTsoTo.

Ha 14 oxtomepu 2011 roaunHa, AreHuujaTta npetcrasm aetanex nnax 3a Bottom - up LRIC moaen passueH oa kOHCynTaHTuTe
KOj C& O4YeKysa [a pesynTpa Bo NpoMeHa Ha Bitstream Access (,BSA”) ueHOBHWUTE MOAENU U Ke Ce MIMEHU OMMCOT Ha
ycnyrara.

Bo cornacHoct co PSTN murpaunjata Ha mpexara Ha [pywreoto, AreHunjata rv 0fo6pu NPennoXeHuTe W3MeHu Ha
[pywTeoTo 3a roneMonpoaaxHUTe MOHYAW (NPOLECH, TEXHUUKW YCNOBU W LieHM) KoM ce npumeHysaat of 1 janyapu 2012
roavHa.

Moynysajkun oa Hoemspu 2011 roauna, JpywTsoto ja npetcrasu manonpoaaxHara ADSL ycnyra Ha caMoCTojHa OCHOBA (Taka
napeyeH camoctoer DSL). Knuentute Beke He ce 06Bp3anu aa umaaat PSTN npetnnara. Mctata yenyra, #CTo Taka, Ke 6use
NoHydeHa 1 3a ronemonpoaaxoa.

WnnumjanHo FTTx perynatusa 6ele BoBeaeHa Bo BTOpHOT keapran o4 2011 roanHa co HaMmeTHaTa 06BpCcKa Ha pediepeHTHa
MpuctanHa MMonyna 3a Kabencka kaxanusauuja ¥ BaxapHu kabnu HameTHata Ha [pywTeoTo 0A CTpaHa Ha AreHumjata.
Hosata pethepeHTHa NOHyAa 3a npUcTan A0 Mpexata Ha [pywTeoTo (3a kafencka kasanusauuja u HakapHu xabnu) belue
BoeegeHa B0 [lexemepu 2011 roauna. AreHumjata Hajau pa3eoj Ha Bottom - up LRIC MogenoT o4 cTpaHa Ha KOKCYNTaHTH 3a
kabenacka kaHanuaauuja, 6axapHn Kabnu Kako 1 3HaJMEHU NTUHUN.



MakenoHcku Tenekom - Al Ckonje
DUHAHCUCKKU U3BeLTau

Benewku koH hMHAHCUCKKUTE U3BELLITAK

Mounyeajku oa centemspu 2011 roavHa HOBK NPOLEAYPH 3a NPEHOCAMBOCT Ha BP0} Ce MPUMEHYBAAT 3a CUTE ONEPATOPH BO
Makenonuja. Llenata pasmeHa Ha nopatoun 3a NPEHOCAMBOCT Ha OpOj NOMery ONepaTopuTe € UMNNEMEHTUPAHA Npexy
ueHTpanHara 6asa Ha NMOAATOUM ¥ NOKPATKM POKOBH CE UMINIEMEHTUPAHU BO (DMKCHATa Mpesa (iBa [EHa 3a NpeHoc) u
MobunHata Mpexa (efieH fieHa 3a npexoc) cooasetHo. [pywTeoTo NouHyBajku of 1 centemepu Boseae 6un curHan 3a
UHGOPMHUParLe Ha CBOUTE KOPUCHHWLW IeKa HUBHUOT Pa3roBop € CO NpeHeceH 6poj. CHrHaNoT e eaHaKos 3a CUTe ONEePaTopH.

On asryct 2006 roanHa, [pywteoto uMa noseke oa 100 akUMOHEPH KaKo pesynTat Ha NPodax6aTa Ha Aen 04 aKuunTe BO
concteeHocT Ha Bnapata Ha Penybnuka MakemoHuja npeky aykumute opraHwaupanu Bo TekoT Ha jyHn 2006 roauma.
CornacHo 3akoHOT 3a xapTuW O BPEAHOCT, CO 0B, [IpyWTBOTO Ce KBanMdMKyBa Kako KOMNaHuja co noceGH1 06BpCKH 3a
M3BECTYBarLE KOM MNABHO Ce COCTojaT 04 A0CTaByBare Ha KBApTaHH, NONYFOAMILHYA W FOAUWIHK (UHAHCUCKU WH(OPMALK1
no Komucwjata 3a xaptuu o, BpeaHocT Ha Penybnuka MakenoHuja.

Pernctpupana aapeca Ha [pywreoto e yn. Opue Hukonos 66, 1000 Ckonje, Penybnuka Makenonuja. Mpoceunnot 6poj Ha
spaboteHy 8o 2011 roanna 6ewe 1.250 (2010: 1.265).

1.2. Uctpara 3a oapeaeHn [OroBOPYU 32 KOHCYNTAHTCKKU YCIYrU

Ha 13 cespyapu 2006 roauna, Marap Tenexkom All, noMuHaHTHMOT concTeeHuk Ha [pywTeoto, (npexky Kamenumoct
Komynuraunn All - Ckonje (Bo nukBuAaLM|a), MHO3MHCKW CONCTBEHWK Ha [pylTBOTO), 06jaBK Aeka e CcnpoBeaeHa UcTpara 3a
ofpe/ieHu OrOBOPK CKAYYeHU Of Apyra noapyxHuua Ha Marap Tenekom All, co uen aa ce yrepau ganu porosopute 6une
CKNyYeHW BO CMPOTUBHOCT Ha nonutukute Ha Marap Tenekom ALl unu BaxeukuTe 3aKoHM WnW perynatueu. OpbopoT 3a
pesuauja Ha Marap Tenexom ru avraxupawe White & Case kako CBOj HE3aBMCEH MpaBeH COBETHWK 3a LENWTE Ha
CNpoBeaysareTo Ha MHTepHaTa uctpara. [locnenosarenHo Ha oBa, Ha 19 espyapu 2007 roauna, OadopoT HA AUPEKTOPH Ha
[pywTsoTo, BP3 ocHoea Ha npenopakata Ha Oaboport 3a peauauja Ha dpywTeoto u On6oport 3a pesusuja Ha Marap Tenekom
All noHece oanyka 3a CNpoBeayBarbe Ha HE3aBUCHA MHTEPHA UCTPara BO OfHOC Ha OAPeAeHU 10roBopH Bo MakeaoHwja.

Bpa ocHosa Ha jaBHO AoCTanHKTe MHGOPMaLMK, Kako U WHdopMaunute nobuenu on Marap Tenekom, U kako wTo Gewe
npetxoaHo obenopeweto, Onbopot 3a pesuanja Ha Marap TenekoM cnposefie UHTEPHA MCTPara BO OAHOC HAa OLPEAEHM
[OroBOpU NOBP3aHU CO aKTUBHOCTMTE Ha Marap TenekoM u/unu HejaunuTe noapyxHuum 8o LipHa Mopa u Bo MakenoHuja,
KO# BKYNHO M3Hecysaa noseke of 31 munuoH eBpa. [TOKOHKPETHO, UHTEPHATA UCTpara ucnutysale aanu Marap Tenekom
U/Mnu Hej3nHuTe noapyxHUum Bo LipHa lopa 1 Bo MakegoHuja u3spumne nnakarba KOUIITO Ce 3a6paHeTH CO 3aKOHNTE UNK
nponucute Ha CAlLL, sknydyeajku ro v 3akoHoT Ha CALl 3a cripedyBare Ha KOPYMNWUPAHO ORHECYBAre BO CTPAHCTBO
(,FCPA"). QpywwTBoTO NpeTxoaHo r 06enoaeHn pesynTature 04 MHTEPHATa UCTpara,

On6oport 3a pesu3uja Ha Marap Tenexkom ro uHdopmupawe Munuctepctsoto 3a npasaa Ha CAL (,MN*) n Komucujata 3a
xaptiu oA spesHocT Ha CAJl (,KXB*) 3a uxtepHata uctpara. M u KXB 3anousaa uctpara 3a akTMBHOCTMTE KOMWTO Hea
npeaMeT Ha MHTepHata ucrtpara. [ononHutensu uHGOpMauuu BO BPCKA CO MHTEPHATA WCTpara Ce COAPXaHu BO
thrHaHCcUCKUTe n3BewTau Ha [pylwTBoTo 3a rognHara wro 3aspiuysa Ha 31 aekemspu 2010 roauHa.

Bo 2011 roauHa, Marap Tenekom cknyun koHeutn cnoroabu co MM u KXB 3a pewasarse Ha uctparute Ha M n KXB
nosp3aHu co Marap Tenekom. Co cnoronbuTte 3asplumja uctparute Ha MM v KXB.

Marap Tenekom cknyuu ageroavweH Aoroeop 3a oanoxeHo rovewe (,JOM) co MM, cnopea koj Marap Tenekom Gewe
obBuHET 3a NpekpulyBare Ha oapendute oa FCPA 3a cnpedysare Ha AaBarbe NOTKYN M 3a [1B€ NPEKpLIyBara Ha oapeadure
Ha OUIMA wro ce oaHecysaar Ha BOAEHETO Ha AENOBHUTE KHUMU U euaeHuMjaTa. Bo cornacHoct co OOT, Ha 29 nexemspu
2011 roauHa, MM noaHece kpusuuHa WH(opmauunja (,MHbopmaumja“) Bo Koja OBMe 0OBMHEHMja Ce W3HECYyBaarl Ao
Oxpyxnuot cyn Ha CAl 3a McTouHata obnacT Ha Bupuunuja. Marap Tenexom ce cornacu aa rv npusHae sasoaute Ha MM un
Aa npeseme OArOBOPHOCT 3a AgjcTBUjaTa COrnacHo 06BUHEHWETO u3HeceHo Bo WHtopmauujata. Marap Tenekom ce Croxw
fla NNaTH KPMBUYHA KasHa BO U3HOC 04 59,6 MUNHOHKU amepukaHCKu nonapy, aa copabotysa co MMM Bo uaHu ucTparu, aa ce
BO3APXM 0] KAKBM BNO NPEKPLIYBarka HA COjy3HUOT KpuBMYEH 3akoH Ha CAfL, aa npononxu aa ja cnpoeeaysa nporpamara
3a ycornaceHocT ¥ Oa MoAHecyBa M3BeWTaj 3a nporpamara 3a ycornaceHoct A0 MM Ha roguIlHO HUBO BO TEKOT Ha
BpemeTpaereto Ha JOr. MMM Ke ru oTdhpnn ob6BHUHEHW[aTa NO 3aBPLUYBAHKETO Ha ABETOAMWHWOT Nepuod, AoKonky Marap
Tenexom He ro npekpwn JOI.

Ha 29 nekemepu 2011 roguHa, KXB noaHece Tyxb6a (, Tyx6a") 8o Oxpyxruot cyn Ha CA[l 3a JyxHarta obnact Ha Hbyjopk u
npeanoxu KoHevHa npecyaa npoms Marap Tenexkom {,KoHeuHa npecyaa”). bes aa rv npusHae unu aa rv Herupa HaBoauTe
B0 Tyxbara, Marap Tenekom ce cornacu KOH nogHecysaneto Ha Tyxbara v noxecyBareTo Ha KoHeuwa npecyga 3a
pewasarke Ha uctparata Ha KXB. Bo Tyx6ara ce HaBedeHu rparfaHckn npexpuwysara Ha oapenbute on FCPA aa
CnpeuyBarbe Ha [flaBarbe MOTKYMN, BOAEGHE HA AENOBHWTE KHUMM W eBuaeHUMja M 3a WHTepHu KoHTponu. Co KoHeuwara
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npecyaa, kojawro bewe ogobpena on cTpara Ha Okpyxxmot cya Ha CALL 3a JyxHata obnact Ha Hbyjopk Ha 3 jaryapu 2012
roputa, Ha Marap Tenekom My e u3peqeHa TpajHa 3abpaHa BO OHOC Ha NPEKPLUYBALETO Ha OBME 0Apeadu U ce Gapa on
Marap Tenexom fa nnatu 25,2 MUIUOHW aMepPUKaHCKK ONAPH 3a BpaKaree Ha HENerasHo cTekHaTa A0BHBKa 1 6,0 MUINOHM
aMepuKaHCKH 10N1apu kamata Ha Tue CpeACTBa 3a NepuoaoT NPea AOHECYBaEeTo HA Npecyaara.

Bo koHeunute cnoropbu, MM u KXB rv semane npeasua npujasyBaketo Ha AenoTo on cipaHa Ha Marap Tenekom,
TeMenHara MHTepHa cTpara, KOPEKTUBHUTE MEPKU U copaboTkata 8o uctparute Ha MM u KXB. Marap Tenekom npesema
HEKO/KY KOPEKTUBHM MEPKW 3a CrpasyBarbe CO Npalanata wWro 6ea MOEHTU(MKYBAHW BO TEKOT Ha OBWe ucTparu. Osue
MEpKM BKNy4yBaaT YEKOPH KOW MMaaT 3a Len PeBUaMparbe W noaobpyBarke Ha MHTEPHWUTE KOHTPONW Ha Marap Tenekow,
KaKko u BoCnocTasysare Ha [lporpama 3a kopnopatveHa ycornacexocT. Mporpamata 3a xOpnopaTMBHa yCOrnaceHocT ja
noao6pysa CBECHOCTa 3a NONUTUKIUTE W MpoLeAYPHUTE 3a ycornaceHocT Ha Marap Tenexkom no nar Ha 06yku, paboTereTo Ha
Teneoncka NMHMja 3a Np1jaBa Ha NPEKPLIOUM, U MOHUTOPUHIOT M KOMYHWUKAUMjaTa CO BPabOTEHWTE W NOAPYXHULMUTE Ha
Marap Tenekom. Marap Tenexkom octaHyBa LIefioCHO NOCBETEH KOH OArOBOPHO KOPNOPATUBHO OAHECYBaHE,

Ha 6 janyapu 2012 roauHa, Marap Tenekom nnatn KpusuuHa kasHa Bo M3HOC 04 59,6 MUIMOHW aMePUKAHCKKM 1ONapU BO
cornacHoct co cnoronbata co MM, a Ha 23 janyapu 2012 roguHa Marap Tenekom nnatu 25,2 MUIMOHW aMEPHKAHCKHU
[0Napu 3a BpaKarbe Ha HeNeranHo ctekHara Ao6ueka W 6,0 MUAMOHM aMepPUKAHCKM 10NapW Kamara 3a NepuoaoT Npes
AOHECYBAKETO Ha Npecyfara BO COrNacHocT co cnoroabata co KXB, wro uanecysa BkynHo 90,8 MUIMOHU aMepUKaHCKK
Q0Napu KOUILTO Ce NnaTeHu BO Bpcka co cnoroabute co MIM u KXB.

Morope HasepeHata cnorogba op cipaHa Ha Marap TenekoMm W nospsaHata obspcka He 6ea eBUAEHTUPaHM BO
thuHaHcuckuTe nasewTan Ha Jpywrsoto. Oeue U3HOCH Gea oppaseHu BO KOHCONMAMPAHUTE (DUHAHCMCKW M3BelTau Ha
Marap Tenekom 1 He ce oapa3eHn BO IMHAHCUCKUTE U3BeLTaun Ha [pyliTeoTo.

Cnopea nHdopMaunute WTo My Bea N0CTaBEHU Ha APYWTBOTO oA cTpaHa Ha Marap Tenexom ALl Ha 2 nexemspu 2009
roanHa, Onbopor 3a pesu3nja Ha Marap Tenekom Afl, Ha Onbopot Ha aupekTopn Ha Marap TenekoM My AocTasu ,M3BeLwTaj

3a WUcrtpara go Opbopot 3a pesusnja Ha Marap Tenekom Al“ og 30 Hoemepu 2009 roauHa (BO NOHATAMOIWHWOT TEKCT
+DuHaneH ussewTaj“).

Bo Bpcka co M3nagareto Ha MUHANHMOT W3BEWTaj W WHdopMauuuTe aoctasequ no [pywTtsoto oA CTpaHa Ha Marap
TenekoM, Bo jaHyapu 2010 roauna Mpetceparenot va OabopoT Ha anpekTopn Ha [Jpywrsoto nobapa npasHa M JaHo4Ha
eKCnepTM3a Of TpeTa CTpaHa 3a NPOUEHKA Ha MNOTEHUMjanHUTE CMETKOBOACTBEHWM W AAHOYHM WMNIMKAUMM LWTO
npouanerysaar off TpaHCaKLUMWTE M3BPLIEHKM OA CTpaHa Ha [lpyWwTeOTO M HEroBaTa NOAPYXHUUA KOWWTO Ce npeaMeT Ha
DUHANHNOT U3BELTA;.

HangopelwHWTe ekcnepTv M3roTBuja M3BellTan (BO NOHATAMOLWHMOT TeKCT: ,M3BewTtaute”) 3a HUBHATA NPOLEHKA W U
nocrasuja Uasewrante no Mpetcenatenot Ha OpbopoT Ha Anpektopu Ha [lpywTBoTo U A0 PakosoacTeoTto Ha [pywTeoTo U
Herosata NOAPYXHWUA, COOABETHO. Kako peaynTaT, Bp3 OCHOBA HAa aHaIM3aTa Ha AAHOYHMTE M NPABHUTE eKcnepth W
uHdopMaLmMnTe WTo My Bea AocTanHW Ha PakOBOACTBOTO BO BPCKA CO TPAHCAKLMMTE NpeameT Ha MUHANHMOT u3sewTaj,
bewe uneHTndukysan uaxoc oa MKI 216.577 wnjaau Kako MOTEHUMjANHO AAHOYHO BAMjaHWe (3aeAHO CO noBp3aHata
Ka3HeHa kamara) 3axknyuxo co 31 pexkemspu 2009 roauHa WTO Npovanerysa oA TPAHCAKLUMMTE CMPOBEAEHU Of CTpaHa Ha
[pywTBoTO U Heroeara NOAPYXHULA KOWILTO ce npeameT Ha OuHanHWoT u3sewTa). Bo 2010 roauHa naeHtMduKkyBanuoT
M3HOC BO BPCKA CO NOTEHUMANHOTO AAHOYHO BNWjaHWe (3aeAHO CO NOBP3aHATA KadHeHa kamara) 3necyeawe MK[] 227.972
unjaau kom 6ea ucnnateHu so 2010 roauHa cornacHo U3BpLIHA OANYKa, U34aAEHA Of CTpaHa Ha YnpaeaTa 3a jaBHW NPUX0au.
McTo Taka, BpeaHocTa Ha eaeH aorosop oa MK 105.147 unjaau kanutanuavpaHa BO pamMKuTe Ha COMCTBEHUTE axkunu bewe
peknacudmkysaHa W Aenpu3HaeHa cnpoti AxymynupaHa aobueka. [pyrute [OTOBOpM WTO Ce€ WAEHTUdMKYBAHW BO
DUHANHWOT U3BEWWTaj ¥ U3BELWITANTE U3rOTBEHW O AAHOYHMTE W NPABHUTE EKCMEPTH BO BPCKA CO TPAHCAKLIMKUTE M3BPLUEHW
o4 cTpaHa Ha [pywTeoTo 6une npukaxaHn Kako TPOLWOK Bo nosp3axuTte nepuoam (2001-2007 roanHa).

Bo maj 2008 roguHa, MuHucTepcTBoTo 3a BHaTpelwHu pabotn (,MBP*) Ha Penybnuka MaxkenoHuja (,PM*) no Opywrsoto
noaHece oduunjaiHo nUcMeHo Oaparke 3a WMHOPMAaUMW WM OOKYMEHTAUM]a BO OQHOC HA OAPEAEHU nNnaKarka 3a
KOHCYNTAHTCKM YCAyru W aBaHcHa AMBMAEHAA, KAKo W oapeaeHd Habasku v aorosopu. Bo jynn 2008 roanwHa, OpywrsoTo
N0CTaBu KONUK oA NobapaH1Te AOKYMEHTH.

Bo oxtomspn 2008 roauHa, Mctpaxuuor cyauja on OcHosHuot cya Ckonje 1 - Ckonje (KpuBuueH cym) My usgade
oduumjaneH nucMeH Hanor Ha [pywTeoTo aa npeaage oapeaeHa opuruHanHa aokymexTaumja. Mogouna, eo oktomspu 2008
roauHa, OpywtsoTo oduumjanHo 1 nMYHoO ja npeaage nobapaxara aokymenTaunja. Oa MBP 6ea noctaBeHu AOMONAHWTENHK
nucmeny Hapatba, Npu wo [pywTeoto ja 06e3beamn nobapaHara LOKyMEHTaLM]a.



MaxegoHcku Tenekom - Afl Cronje
DUHAHCUCKKU W3BeWTau

benewku KoH huHaHCUCKKTE u3BeLWwTan

Bp3a ocHoBa Ha jaBHM undopmauun noctanHu on 10 pexemspu 2008 ropuHa Mmame cosHanMja aeka Opaenot 3a
opranusupad kpumunan npu MBP ru npegan pocuejata Ha kavuenapwjata Ha OCHOBHOTO jaBHO OBBMHWTENCTBO 3a
OpraHnu31paH KpUMUHAN W KOpyNLUKja Co NPeNor aa ce NOKpeHe KpUBMYHA nocTanka npotms Amna Cerapen (nopaHeLles
Inasex uaspuien aupextop Ha Makenoncku Tenekom Afl - Ckonje), Pond) Mnar (nopaHewen naser hUHaHCHCKM AMPEKTOp
Ha Makegnoncku Tenexom Afl - Ckonie), Muxann Kedanojatuc (nopatewen unex Ha OabopoT Ha aupekTtop 80 KameHnmoct
W nopaHelleH 4neH Ha oaBopoT Ha aupektopu Bo Tenemaxenowuja) u 3ontan Kuwjyxac (nopaHeweH naseH n3splieH
AMPEKTOp Ha KameHMOCT 1 nopaHeitteH HeuasplueH UneH Ha Oa6opoT Ha aupekTopm Ha MakeaoHcku Tenekom Al - Ckonje)
nopaji OCHOBaHO COMHEHHWE 3a U3BPLEHO KpMBMYHO Aeno. 3a OBMe nUUa ce npeanara Aa buaar o6suHeTH 3a ,3noynoTpeba
Ha CnyxBeHa NOMKHOCT W OBNacTyBarka' Ha HMBHUTE No3uumu Bo Makenoncku Tenexom Afl - Ckonje npeky CknyuyBaree Ha

LOrOBOPH 33 KOHCY/TTAHTCKM YCMyrW BO OfIHOC Ha KOMILTO HEMANo Hamepa HUTY nak notpeba oA kaksu 6UNO ycnyru 3a
BO3BpAT.

OcHostvort cyn Cronje 1 Bo Ckonje, Uctpaxen oanen 3a opraHaupaH KPMMMHAN A0CTaBM noKaHa Ao [pyluTBOTO BO BpCKa
CO KPUBUYHMTE MpWjaBA NPOTUB NPETXOAHO HAaBEAEHWTe nuua u nobapa uzjaBa Aanu [pywTBOTO NpeTpnenc kaksu 6uUno
LTETY KaKo Pe3ynTar Ha HaBeeHUTe A0rOBOPH 38 KOHCYNTAHTCKM YCAYTU.

Mo HekonKy ofNoXyBarka Ha CYACKOTO POYMIWITE 3a UCTPaxXHaTa nocranka wio ce soau npu OcHosHuot Cya Cronje 1
Cxonje, Ha pounwwTeTto oapxaHo Ha 13 anpun 2009 roauHa, nperctasHuunte Ha MakegoHcku Tenekom ALl - Ckonje ro
npeseHTMpaa cTasoT Ha [lpywTeoTo Aeka 3eMajku ja Npeasua TEKOBHATA HE3ABUCHA MHTEPHA MCTpara CNpoBeysaHa ofl
ctpana Ha White&Case, a ono6pena op cTpaHa Ha Of6opoT Ha aupextopu Ha [pylWTBOTO, NPpepaHo e aa ce Hajasu kaksa
61no wreta KojawTo 61 Moxena aa brae NPUUYMHETA CO CNPOBEAYBAFETO HA HABEEHNTE JOrOBOPH UNK BO BPCKA CO HUB. Ha
11 maj 2010 roauHa Helue n3seaeHa ekcrnepTaa u ekcneptu oa MuHUCTepcTeOTO 3a npasaa Ha PenyBnuka MakegoHuja -
Kaxuenapuja 3a cyacka ekcneptuaa - Ckonje, nobapa AONONHUTENHK NOKYMEHTH 0f CTpaHa Ha [lpywTsoTo co Len da ce
noaroTeu exkcneptnsa. Excneptute nobapaa AoNOAHUTENHU WHGDOPMALMM BO BPCKA CO OAPEAEHW L0rOBOPU CKyYEHM BO
2005 » 2006 roawnHa, u noepsanute daktypu. Ha 1 Hoemepn 2010 roguna Lpywtsoto ru cobpa v noctasu HapaHuTe
MHdOopPMaLummn/aokymeHTH Ao Kanuenapwja 3a Cyacka excnepiusa.

Ha 14 mapr 2011 roauna, oa OcHoenuot cya Ckonje 1 JpywTsoTo 1061 NpUMEPOK oA AOKYMeHTOT “Haon 1 mucnerse”, oa
Hoemspn 2010 roauna, v3papeH oa bupoto 3a cyacko Bewrauewe Ha OcHoHuoT cyn Ckonje 1 kaxko pesyntat of
BeluTauereTo. [lokymeHtoT ,Haoa u mucnene” ce 0aHecyBa Ha U COAPXKM 3aKNy4OLIM 3a NET A0rOBOPH CKAYyHeHH co YanTeke
u Kocmorenko Bo 2005 1 2006 roauta, a kou npeTxoaHo bune paarnenaqu oa crpada Ha On6opot 3a pesuaunja Ha Marap
TenexoM. Bo nokyMeHToT “Haon # Mucnerse” ce 3akny4ysa feKa, BP3 OCHOBA HA OBME [OTOBOPH OUne HAaNpaBeHW M3aaToLm
80 U3HoC og 3,975 mMunuonu espa oa ctpaHa Ha JpywTeoTo M KameHUMOCT koH YanTekc "6e3 nokas 3a M3BpLIeHH yenyru”;
COOABETHO, aKUMoHepUTe Ha ApywTteoto U KaMeHWMOCT, NPONOPUMOHANTHO Ha HUBHUOT aKLIMOHEPCKK yaen, NpeTpnene WIETH
BO NOTrOpe HABEAEHWOT BKYNEH W3HOC Kako PesynTaT Ha HaManeHuTe CPeAcTBa 3a Nnakare Ha AnenaeHaa so 2005 u 2006
roanHa.

Bp3 ocHoBa Ha jaBHO focTanHute MHGOPMALWK MMAMe CO3HaHWe [feka jaBHUOT o6suHuten Bo 2011 roauHa noaHen
o68uHUTENEH aKT nNpoTuB r-auH CeHppen, r-auH Kuwijyxac v r-aud Mnat, Ho He W npoTus r-auH Kedanojanuc. Cyackoto
pouMLLTe ce oapXa Ha KpajoT Ha 2011 roaunHa, HO Belwe 0anNoxeHo BuaejKn cyaoT He Moxelwe fa ro 06e36ean npUcycTeoTO
Ha HUTy eaeH of 06BuHeTUTE. [pyLITBOTO, KAKO OLTETEHA CTPaHA BO OBOj CNy4aj, HeMa A0OMEHO OHuUMjanHa Cyacka NOKaHa
3a POUMLLTETO.

Cnopen npatuarbata NOCTABEHM Off CTPaHAa Ha MCTPAKHWOT Cyauja 1 MOXerno Aa Ce 3aKnyuu Aexa jaBHUOT OOBUHWUTEN O
ocnoeysa [IpywTBOTO KaKo OlITETEHA CTPaHa 04 fejcTBujata Ha 06BuHeTHTE, Cenak, Bp3 OCHOBA HAa COAPXWHATA Ha HANOroT
3a BELTAYEHE M3OANEH OO UCTPAKHWOT Cyauja, v BP3 6a3a Ha BEWTAYeHETO, MOXE Aa Ce 3aKy4u [eKa Cera owTeTeHu
cTpaHu ce akuuoHepute Ha [pywrsoto (Kamenumoct Al Cxonje, Penybnuka MakefioHWja U ManuMHCKWTE akuMoHepH), a
OTTyKa u ApXaBHMOT ByueT, buaejkn Penybnuka MaxkenoHuja e akuuoHep 8o [pywTeoTo. Mopaau T0a, jaBRUOT 068UHUTEN
Tpeba f1a NojacHM KOj Ce CMETa 3a OWTETEHA CTPaHa BO OBOj KOHKPETEH CAyyaj, WTO € Of roNeMo 3HaYeHe 3a No3vumjaTa Ha
[pywTBOTO BO OBaa MOCTanka WU 3a HEroBUTE NOHATAMOLIHM AKTUBHOCTU. BO MOMEHTOB HeMa HUKaKBM UHOMKAUMM AeKa
[pywTBOTO MOXE Aa Ce CMeTa 3a OArOBOPHO U [1a My C& HaN0XM fa NNati NEHanM WU NapuyYHK Ka3HW 3a KpUBMYHATa
N10CTankKa Kojawto € MHMUMpaHa NpoTHB NoeanHLMTE.

HemaMe cosHaHWja 3a 61N0 KakBu MHAOPMALMK Kako pesyntar Ha Gaparba OA 6MNO KOe PerynatopHo Teno Wau ApYru
HABOPELIKKM CTpaHW, oA kou OW MOxene Aa 3aknyuume fexa (QUHAHCUCKUTE M3BEWTaW MOXe Aa OuaaT HETOYHM,
BK/TY4YBajK o W ehEKTOT 041 MOXHU HE3AKOHCKK fe|CTBa.
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2. 3HAYAJHU CMETKOBOACTBEHW NONMUTUKWN

OcHOBHWUTE CMETKOBOACTBEHU NOAWTUKM YCBOE€HW BO NOAroTBYBarb€TO Ha OBHWE (bVIHaHCMCKM u3sewTan ce NpUKaxaHn

nogony. CMeTKOBOACTBEHUTE NONUTUKM CE KOHIUCTEHTHU CO OHUE KOU Ce NPUMEHETU BO NTPETXOAHUTE TOANHU, OCBEH aKOo He
€ MOUHaKy HageaeHo.

2.1. OcHoBa 3a uaroteysatbe

Osve hUHAHCUCKK W3BELITaHK, BO CUTE MATEPHaTHW M3HOCH CE NOArOTBEHY BO COMNACHOCT CO 3aKOHOT 3a TPrOBCKM APYILTBA
{objaBeH Bo CnyxOeH Bechux Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10 48/10 n 24/11) u MpasunHUKOT 3a BOAEHE
cmeTroBoacTso (Cnyx6eH BecHuk Ha PM 6p. 159/2009 u 164/2010), kanewro 6ea objaBern MefyHapoaHute cTaHaapam 3a
tvHaHcucko napectyare (MCOU), oa MCDOU 1 no MCOU 8, Merynapoanute cmetkoBoacTeeHn cranaapan (MCC) og
MCC1 po MCC 41, Tonkysarara Ha KomucHjata 3a TONKyBatbe Ha MeryHapoaHo GuHaHCUCKO ussectyBarse (KTM®U) oa
KTM®U 1 po KTM®W 17 u Tonkysawata Ha [locTojuuoT komutet 3a Tonkyeare MKT oa NKT1 go NKT 32. MCOU
(BrnyuyBajkn MCOU1), npetxoaro nosvarn kako MCC, 6ea uHnumjanHo objasern 8o CnyxbeH secHuk Bo 1997 roguHa u
otroraw Hea Hekonky natm axypupanu. MNocnenoto axypupatse bewe 8o asryct 2010 roanHa, Bo npuMeHa o 1 JaHyapu
2011 rogmnHa.

DUHAHCUCKUTE U3BeLWTau Ce MPUKaxaHu 8o MﬂjaﬂM MaKeqOHCKKN geHapu.

M3roteyBareTo Ha MHAHCHCKM U3BELWTan Noapa3tupa PakoBOACTBOTO 1a BPILM NPOUEHKN U NPETNOCTaBKY KO BujaaT 8p3
NPUKKAHUTE W3HOCH BO (DUHAHCUCKUTE W3BEWTAKM U DeNnewkuTe NoBp3aHu co HuB. [enoBute KoM BKNY4YyBaaT BUCOK CTENEH
Ha NPETNOCTABKK U KOMNAEKCHOCT WK Kade WTO NPOLEHKUTE W MPeTNOCTABKUTE C& 3HAYajHU BO OAHOC Ha (UHAHCMCKY
u3BeLITau Ce NpPUKaxaHu Bo benetka 4, DakTUuKMTE PE3yNTaTH MOXKE [1a Ce Pa3NMKyBaaT Of THe NPOUEHKH.

2.2. TpaHcakuuu Bo cTpaHcka BanyTta
2.2.1. ®yHKuMoHaNHa U npeseHTauucKa sanyra

DUHAHCUCKUTE U3BELUTAU CE NPUKAXaHU BO UMjadu MaKeaOHCKU AeHapu KOj € (PYHKUMOHAMHA U NPe3eHTauncKa BanyTa Ha
[pywTsoTo,

2.2.2. TpaHcakuuu u canga

TpaHcakuMute BO CTPAHCKA BanyTa CE WCKaxyBaar BO AeHapu CROPEeA KypCoT BaXeWku Ha AEHOT Ha TpaHcakuujara.
MoneTapHute CpeacTsa M OOBPCKM WCKakaHu BO CTPAHCKA BalyTa Ha AaTyMOT HA W3TOTBYBarbe HA W3BELITAjOT 3a
(huHaHCHCKa cocTojba ce NpeTBOpaar BO AeHapH Cropes CPEAHMOT KYPC BAXEUKM HA AEHOT HA M3BELITAjoT 3a (hUHAHCUCKA
cocToj6a, a NPUXOOMTE W PACXOanTe NPONU3NE3eHU O OBaa OCHOBA CE NPU3HaBaart Bo A06uBKaTa unu 3arybata (PuHaHCHCKH
npuxoan/Tpowoun). HeMoHeTapHWTe cpeacTsa n 06BPCKM UCKAXXaHK BO CTPAHCKA BanyTa ce NPeTBopaar 8o AeHapu cnopea
KYPCOT BaXXEUKM HA IEHOT Ha TpaHcakuujaTa.

[lesn3anuTe cpeacTsa co Kou wTo paboti [pyTeoTo ce npetexHo espa (EYP) u amepukancku aonapu (YC[).

Oduumjantute kypcesn saxeukun Ha 31 nekemspu 2011 n 2010 roauHa 6ea kako wTo cneau:

2011 2010
MK MKQ
1YCA 47,53 46,31
1EYP 61,51 61,51

2.3. OUHAHCUCKN UHCTPYMEHTH

DUHAHCUCKM UHCTPYMEHT € OMN0 KaKoB [0roBOP KOj WTO Npeav3sukysa (MHAHCUCKO CPEACTBO Kaj edeH eHTUTET U
(hUHAHCHCKa OBBPCKA MM CONCTBEHUYKA MHCTRYMEHT Kaj APYr EHTUTET.

DuHaHCcUCKuUTe cpeactea Ha ﬂpyujTBOTO BKNy4yBaaT Napu4HK CpeacTea M eKBUBaANEHTU HA NApUYHKU CPeacTBa, AenO3UTHU BO
6aHKK, CONCTBEHWYKA MHCTPYMEHTU Ha APYrH eHTUTETH (PacnonoxivBu 3a npogaxba u no 06jeKTMBHA BPELHOCT npeky
nobuskara wnu 3arybarta) v [OrOBOPHW Mpasa fa NpPUMW napuuHu cpeactsa (nobapysarba O4 KynyBadud M OCTaHat
nobapyearsa) UK Apyro GUHAHCUCKO CPEACTBO 04 APYT EHTUTET.
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®uHancuckute 06BpCKky Ha [lpylTBOTO BKNy4YyBaaT 0BBPCKM KOM MPOW3NEryBaar of AOrOBOPHUTE 0BBPCKM Ja ucnopaya
NapMy4Hu CPEACTBA UMW APYTW (PUHAHCUCKY CPEACTBA Ha APYT eHTUTET (HeaepuBaTUBHU (DMHAHCUCKU cpeacTsa). Bo ocHoga,

hrHaHCHCKUTe 0OBPCKK BKNYUyBaaT 06BPCKM KOH A06aByBaum u ocTaHaTH 068peKM.

2.3.1, dunancucku cpeacrea

LpywrBoTO vt KNacucbrKysa UHAHCUCKUTE CPEACTBA BO CIEAHMBE KATErOPHH:

a) (h1HAHCUCKM CPEACTBa No 06jeKTUBHA BPEAHOCT NpeKy nobusKata unu 3arybara
6) 3aemu 1 nobapysarsa
B) (DMHAHCHUCKKU CPEACTBA PACMONOXNWUBM 33 NpoaaxOa

Knacudukaumjata 3aBMCM 0a UENMTe 3a KOWWTO Ce CTeKHaTM OBUMe CpeacTea. PakoBOACTBOTO ja onpepenysa
Knacudmkaumjata Ha (PMHAHCUCKUTE CPEACTBA NP UHULMJANHOTO NPU3HABAHE.

CranpapaHute npoaax6u n Kynysarba Ha (PUHAHCUCKK CPEACTBA Ce NPU3HABAAT HA AaTyMOT Ha TPryBakbe, T.6. Ha AATyMOT Ha
koj ApywTB0TO Npesenc obspcka 3a npoaax6a M KynyBame Ha CPEACTBOTO. MHBECTULMUTE MHULIM[ANHO Ce NPU3HABAAT No
06jeKTMBHA BPEAHOCT NNYC TPAHCAKUWCKMUTE TPOWOUW 3@ CUTE€ (MHAHCUCKWM CPEACTBA KOMWTO HE CE MPUKaXKaHW no
06jeKTHBHA BPEAHOCT npeky Aobuekara unu 3arybara. DUHAHCHCKUTE CPEACTBA NPUKAXKAHM NO 0BjeKTMBHA BPEAHOCT NPeKy
nobuskara unu 3arybata MHULMJANHO Ce NpU3HaBsaar no 0bjeKTUBHA BPEAHOCT, & TPAHCAKUHWCKUTE TPOWOLM Ce NpU3HaBaar
KaKO TPOWOK BO Io6WBKaTa Wnu 3arybata.

Ha cekoj natyM Ha M3BeWTajoT 3a (MHAHCUCKA COCToj6a, [pyWwTBOTO NpOUEHYBa Aanu uma 00jeKTMBHW A0KAa3n aeka
(hMHAHCUCKOTO CPEACTBO e owTeTeHo. MocTojat 0bBjeKTMBHM 10KA3K 3a OWTETYBaME [OKONKY KaKO Pe3ynTtaT Ha HacTaHW Ha
3aryba W7o ce cAy4mrne no NMPBUYHOTO NPU3HABAHE HA CPEACTBOTO UMa BNMjaHWE HA NPOLIEHETUTE MOHW NAPUYHW TEKOBM Ha
(hMHAHCMCKOTO CPEeACTBO UAK rpyna Ha (PUHAHCUCKK CPEACTBA KOWU MOXAT CO CUIYPHOCT fa Ce NpoLeHar.

3arybute of OwTETyBare Ha (UHAHCUCKW CPEACTBA Ce NpW3HasaaT BO A0OWBKata unu 3arybara HacnpoOTM CMETKM 3a
“CnpaBKa 3a Aa Ce HaManu ceralHarta BPEAHOCT ce A0 Aenpu3HaBsare Ha OMHAHCUCKOTO CPEACTBO, KOra HEeTO ceraltHata
BPEAHOCT (BK/TydyBajKn U 6MNO Kakeu 3arybu Ofl OWTeTyBare) ce Aenpuanasa of M3asewrajor 3a duHaHCHCKa cocTojba.
Nobuekute unu 3arybute Npu Aenpu3HaBaweTo Ce NPeCMeTyBaar Kako Pas/ivka NnoMery NpuaueuTe oA npogaxta u HeTo
ceralHaTa BpeaHOCT KojallTo e AENPU3HAeHa.

DUHAHCHCKUTE CPEACTBA NPeCcTaHyBaar Aa ce npu3Hasaar (denpruaHasarse) kora npasoTo Aa Ce NPUMaart NapuyHy NpPUUBH
O MHBECTMLM[aTA € UCTEYEHO WK NPEeHeceHo M [IpylWwTBOTO M WMa NPEHECEHO 3HaYajHMTEe PU3ULK W NPMAOOUBKK Of
CONCTBEHOCTA.

(a) DUHAHCHCKM CPEACTBA NPUKAXaHKU NO 06jeKTUBHA BPEAHOCT Npeky nobuekata unu 3arybara

Osaa Kateropuja ru COApPXH OHWE (DMHAHCHCKM CPEACTBA MpuUKaxaHu no 06jeKTUBHA BPeaHOCT npeky aobuekata uau
3arybarta Npu HUBHOTO MHULMJANHO NPrU3HaBarbe. PUHAHCMCKOTO CPEeACTBO € KnackdhuKyBaHO BO OBaa Kateropuja AOKONKY e
Taka OAPEREHO 04 CTPAHA Ha PaKOBOACTBOTO KOE [JOHecyBa OA/lyKW 3a Habaska W npoaaxba BP3 OCHOBA HA HWBHATa
objexTMBHa BPEOHOCT BO COFMACcHOCT CO MHBECTMUMOWATa Ciparteruja Ha [pywTeOTO 3a uyBame Ha BNOXYBaraTa BO
COMNCTBEHOTO NOPTHOAMO CE IO MOMEHTOT Ha NOjaByBatbe Ha NOBOMHMK Na3apHu YCNOBM 3a HUBHA npoaaxda.

DUHAHCHCKUTE CPEACTBA MPUKaKaHW no objekTMBHA BPEAHOCT npeky aobuekata unu 3arybata NocnefoBaTenHoO ce
npukaxysaaT no objekTusHa BpeaHocT. [obuBkuTe U 3arybute KOWWTO Npouanerysaar oA MPOMeHata Ha ObjexTMBHaTa
BPEOHOCT Ha (DHMHAHCMCKWTE CPeacTsa No objekTWBHa BpeaHOCT npeky dobuekata unu 3arybata, ce npu3HaBaar BO
nobuskara unm aarybara (GMHAHCUCKYU NPUXOAK/ PACXOAK) BO NEPUONOT BO KOj HACTaHyBaaT.

Mp1X0a0T Of AMBUAEHAN Of (PMHAHCMCKUTE CPEACTBA N0 06jeKTUBHA BPEAHOCT Npexy Aob1BKaTa Unu 3aryara, ce NpuaHasa
80 fo6MBKATA MAM 3arybaTa KOra e BOGROCTAaBEHO NpasoTo Ha [pywTBoTo Aa ja Aobue Hannatata Ha ucrara W kora
EKOHOMCKHTE KOPUCTU CE BEPOjaTHM.

(6) 3aemu 1 nobapysara

3aemuTe M nobapysarbata Ce HEAEPUBATMBHU (DUHAHCUCKM CPEACTBA CO (DUKCHM WNK AETEPMUHMPAHU NNaKarba KO He
KOTMPAAT Ha AKTUBHWOT Na3ap. Tue Ce BINYYeHU BO OOPTHI CPEACTBA, CO UCKNYHOK Ha OHME Yne Aocnesare e no 12 meceuw,
10 AATYMOT Of U3BEWTAjOT 33 (hutaHcucka cocTojba. Osue ce KNacUMULMPaHi Kako HETEKOBHM CPECTsa.

Cneqnuse CTaBku Ce BKNYHYEHW BO Kateropujara ,3aemMu U nobapysara":
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- Mapv4HK CPEACTBA M EKBUBANIEHTH HA NAPUYHWTE CPEACTBa
- [eno3uTH BO BaHKK

- nobapysatba 04 KynyBa4uTe

- ocTtaHatv nobapyBara

- 3aeMu Ha BpaboTeHu

- nobapysatba M 33eMU Ha TPETH N1LA

3aemute U nobapyearsata MHWLMJ@NHO Ce NPU3HABAAT MO OBjEKTMBHA BPEAHOCT, a NOCNENOBATENHO Ce MepaT Mo
amMopTU3UpaHa BpeaHOCT KOPUCTEJKU o MeTOAOT Ha edheKTUBHA KamMaTHa CTanka.

MapuyHu cpeacTsa u eKBUBANEHTH HA NAPUUHKUTE CPeACTBa

Mapuynute Cpeactea U eKBMBANEHTUTE Ha NapU4HUTE Cpeactsa ce COCTOjaT on cpeaciea BO 6narajHa, Aeno3nt1 no
BUAyBaHe W OCTaHaTH KPaTtKoOPOYHKU BUCOKO NUKBUAHWU MHBECTULMK CO POK Ha SOCNEAHOCT 04 TPU MECeLn UNK NOManky.

[okonky ce cny4v MCNpaBka Ha NapuyHu CPEACTBA U eKBUBANEHTU Ha MApUYHMTE CPEACTBA, UCTaTa Ke Buae NpU3HaeHa Bo
nobuskara unu 3arybara (pacxoau oA puHaHCUpare).

Mobapyearba oa KynyBaduTe U ocTaHaTh nobapyBarba

Mobapysatbata O KynyBa4yuTe W OCTaHaTUTe MoOapyBatba MHWULMjANHO Ce Npu3Hasaar no 06jeKTMBHA BPEAHOCT, a
NOCnen0BaTeIHO Ce Mepar no aMopTU3UPaHa BPEAHOCT KOPUCTEjKU 0 METOAOT Ha eIeKTUBHA KaMaTHa CTanka U HamaneHm
3a WcnpaBKa Ha BPeAHOCTa 3apajM owTeTyBawe. Mcnpaskata Ha BpefHOCT 3apadu owTeTyeare Ha nobapysarara of
KynyBauuTe W 0CTaHaTUTe nobapysarba ce GopMupa Kora nocTtojat 0bjeKTHBHM A0Ka3Mu Aeka [pylwTBoTO HEMa Aa MOXe Aa M
HannatM CuTe 1OCNeaHn U3HOCH COTMACcHO OPUIMHANHKUTE YCNOBM HA NOBGapyBareTo. 3HayYajHUTe UHAHCHCKM NOTEWKOTUM
Ha JOMKHUKOT, BEPOjaTHOCTA AeKa Ke Bnese BO CTeyaj WM (PMHAHCMCKA peopraHu3aumja M 3af0UHETOTO NnaKkame ce
CMeTaart 3a MHAMKATOPH Aeka NobapyBareTo € OITETEHO.

[llokonky uma 0BjeKTMBHM QOKA3M AeKa HACcTaHano OWTETyBae Ha 3aemMi v nobapyBarba NPU3HAEHW MO aMOPTU3MPaHa
BPEAHOCT, M3HOCOT HAa MUCNpaBkaTa Ha BPEHOCT Ce YTBPAYBA KaKo pa3nuka Mefy CerawHara BPEAHOCT Ha CPEACTBOTO #
cerawHarta Bpef]HOCT Ha NPeABNAEHUTE UOHM NAPUYHW TEKOBH (MCKITYYYBajKM TW MOHWTE KPEANTHU 3aryOn KoM Cce yluTe He ce
CRy4YeHn) OUCKOHTUPAHW CO OpMIMHanHata eeKTUBHA KamaTHa CTanka Ha (DMHAHCHCKOTO CPEACTBO (T.6. edeKinBHaTa
KamarHa CTanka npecMeraHa Ha MHMUMjanHoTo fpusHaBsame). CerawHarta BpegHOCT HA CPEACTBOTO € HamaneHda co
KOPUCTEHE HA CMETKA 3a MCMPAaBKa, a M3HOCOT Ha 3arybara e npuaHaeH Bo A06vBkata unu 3arybara (Octanary pacxoam o
paboTereTo - Mcnpaska Ha BPeAHOCTa Ha COMHWTENHHM U CNOPHU nobapysarba).

Monutnkara Ha [pywTBOTO 3a rpynHa NpoueHKa 3a ouTeTyeare ce 6a3upa Ha ctapocHata CTpykTypa Ha nobapysarbata
nopaau roneMuoT 6poj 04 PENaTUBHO CUUHW BUAOBM Ha KyNyBaYH.

3a HajroneMuTe KynyBayW u CTPAHCKWTE KynyBau, KAko W 3a Kynysaduu KOW Ce BO NPOUEC Ha NUKBUAALM|A MAW CTEYaj,
ucnpaskara e NpecMmeraHa Ha uHauMBuMayanHa ocHosa. Bo 2011 roguHa [pywTBOTO M3BpWM AETANKA aHanu3a Ha
noptonujata Ha Kynysauu, M BO MHAMBUAYATHOTO BPEAHYBAHE MM BKAYYM UCTO Taka W KOPUCHULIUTE HA MHTEPKOHEKLMCKH
ycnyru. MHansuayanHo BpeaHyBate UCTO Taka Ce BPLUW BO CieLnjanHu OKOMHOCTH.

Kora noBapysarbeTo 04 KynyBa4oT e HeHannarm1eo, ce OTnuwyea Npeky aobuekata uau 3arybara (OctaHatn onepaTMeHu
TPOWOLM - Mcnpaska Ha BpeaHOCTa Ha COMHUTENHU W CnopHu nobapyBsatka) Co NapanenHo ocnobofysare Ha KyMynupaHata
UCnpaBsKa Ha CMEeTKaTa 3a ucnpaska Ha nobapyearsata o4 Kynysauunte. [ocnenosatenHuTe Bpakarba Ha M3HOCUTE NPETXOAHO
OTNUWaHK ce NPebueHn Co NPU3HAEHWTE UCNPABKK HA BPEAHOCT Bo AobuBKaTa unu 3arybara.

[lokonky BO HeKOj NOCNeAoBaTeneH NEPUOA U3HOCOT Ha OLUTETYBAHETO CE HAMANW 1 TOa HamanyBake 06jeKTUBHO MOXeE fa ce
NOBP3€ CO HACTAH KOj HACTaHan NoCne MPU3HABAHETO HA OLITETYBAHETO (KAaKo Ha npumep NofobpyBarbe BO KPEAWTHWOT
PEJTUHI Ha [IO/KHWKOT), NPETXOAHO NpusHaeHata 3aryba ke Ouae BpaTeHa CO KOPeKUMja Ha CMeTkaTa 3a WCMpaBKa Ha
nobapysatbara. CeraluHata BpenHOCT Ha (DMHAHCMCKOTO CPEACTBO Ha AATYMOT Ha KOj Ce Bpaka 3arybara He cmee fa ja
HaAMUHE aMOpTM31paHaTa BPeAHOCT Koja 61 Buna npecMeTaHa AOKOMKY OWTETYBAKETO He 610 NpU3Haero. BpeaHocTa Ha
BpaTeHara 3aryba ke 6uae npusHaeHa Bo NoBumeKaTa UK 3arybara kako Hamanyeare Ha OCTaHaTH pacxoau o paboTeHeTo
(McnpaBka Ha BPeAHOCTa Ha COMHUTENHU U CMIOPHW NobapyBarsa).

"
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M3Hocute Kou ce aomkar koH 1 nobapysaar 0g APYrUTe MPEXHW ONEPATOPH CE MPUKAXaHW HA HETO OCHOBA BO CydanTe
Kane noctoM Npaso 3a NpebuBare M WIHOCHTE CE MOAMMPYBaaT Ha HETO OCHOBA (Kako Ha NpuUMep nobapyBararta W
06BPCKHTE NOBP3aHW CO MefyHapoaeH coobpakayj),

3aemu 3a BpaboTeHu

3aemuTe 3a BpaBoTEHM MHULIMJANHO CE NPU3HABAAT N0 06jeKTUBHA BPEAHOCT, @ NOCNEA0BATENHO CE MEePAT N0 aMopPTU3MpaHa
BPEAHOCT KOPUCTE|KM o METOA0T Ha edheKTHBHA KaMaTHa cTanka.

Paanukata nomerfy HOMUHaNHaTa BPEAHOCT HA OANEHWTE KPEAWTU M MHULMjanHaTa 06jeKTMBHA BPEAHOCT Ha 3aeMuTe 3a
BPaboTeHY Ce NMP13HaBsa Kako ogHanpen nnatenn 6eHeduuny Ha Bpaboteru. Kamatute o4 aafeHute 3aemy NPecMeTani no
MeTOLoT Ha eeKTMBHA KaMara ce MPU3HABAAT Kako UHAHCUCKM NPUXOaM, OAEKA OfHAnpen nnateHuTte 6eHeduumnn Ha
BpaboTeHUTE Ce aMopTU3Mpaar kako Tpowouu 3a BpaboTeHUTe PaMHOMEPHO 33 BPEMETPAEHETO Ha 3aeMOT.

3arybure 04 wcnpaskata Ha 3aeMuTe 3a BPabOTEHW, [OKOMKY Ce CyYaT, ce€ NpuaHasaaT BO aobuekata unu 3arybata
(rpowoum 3a BpadoTeHu).

(8) (DUHAHCUCKK CPEACTBA PACMONOXNMUBM 3a Npoaaxda

DUHAHCUCKM CPEACTBa PACNONOXNUBM 3a Npoaaxba ce HenlepUBATUBM KO Ce UK 0APEAEHW BO 0Baa KATeropwuja uiu He ce
KnacucvLUMpaKsK BO Hekoja OO ApyruTe Kateropun. Tue ce BKIYYEHM BO HETEKOBHWUTE CPEACTBA OCBEH aKO PAKOBOACTBOTO
“Ma Hamepa fa rv npogane UHAHCUCKUTE CpeacTsa BO POK of 12 Meceuu of [ATyMOT Ha W3BEWTAjOT 3a (hMHAHCUCKA
coctojba. CrekHyBarbeTo M NpoaaxdaTa Ha (hMHAHCUCKUTE CPEACTBA Ce NPU3HABAAT Ha AEHOT Ha TPryBarbeTo - AATyMOT Ha KOj
[pywTsoTo ce 06BP3yBa Aa KYNU MW NPOAAAE HEKOE CPEACTBO.

M0 MHUUM]ANIHOTO NPU3HABAILE, CUTE PACTIONONANBY CPEACTBA 3a npoaax6a ce Mepar no 06jeKTMBHA BPEAHOCT CO UCKTY4OK
Ha HEKOj MHCTPYMEHT KOj WTO HE € KOTUPAH Ha AKTUBHMOT Nasap W 4Mja WTo 06jeKTMBHA BPEAHOCT He MOXe peanHo Aa ce
M3MEpPH W BO TOj CAIy4aj MCTMOT Ce NPUKakysa No HabaBHa BPeAHOCT, BKNYYYBAJKH MM TPAHCAKLUMCKUTE TPOWOLW HAMaNeHu 3a
TPOLIOLMTE Ha OWTETYBaHETO. Hamepara Ha [ipylwTBOTO € Aa rv OTyr1 OBMe CPeacTBa Kora Ke ce nojaBaT NoBOMHY YCNosK Ha
nasapoT 3a HUBHa npopaxba. Mpomennute Ha o0bjeKTMBHATA BPEAHOCT Ha (PUHAHCUCKUTE CPEACTBA KOM CE& KnacudukyBaHu
KaKo Pacnonoxnuen 3a npogaxba ce npu3HaBaaT BO kanuTanot. Kora MHAHCUCKWTE CPEACTBA, KNAcHBUKYBaHWU Kako
pacnonoxnueu 3a npoaaxba Ke ce Npoaafar WNM Ke MPETpnaT OWTETyBare, aKyMynupaHata 0bjeKTMBHA BPEAHOCT,
NPU3HaeHa BO KanuTanorT, Ce BKNy4yBa B0 40OMBKATa UnK 3arybara, Kako nobueka unu 3aryba oa BnOXyBaka BO XapTuk o4
BPEAHOCT.

[pywTBOTO OUEHYBA HA CEKO] AaTyM Ha u3BewTajoT 3a (uHaHcucka coctojba Aand WMa objeKTMBEH [0Ka3 fdeka
(DMHAHCHUCKOTO CPeACTBO e owwTeTeHo. O6jeKTMBEH 0KA3 3a OLITETYBaHE 1Ma, KOra Kako pesynTar Ha HacTaHW Ha 3aryba kou
Ce CAy4dne NO WHULMjANHOTO NPU3HaBake Ha CPEACTBOTO MMa BAWjaHWe BP3 NPOLEHETUTE UAHW NAapU4HW TEKOBM Ha
(hruHAHCUCKUTE CpeacTBa UNU rpynata Ha PUHAHCUCKN CPEACTBA KOM MOXAT CO CUTYPHOCT Aa ce NPoLeHar.

[lokonky NOCTOM TaKoB [OKA3 3a PUHAHCMCKM CPEACTBA PACMONOXIUBM 3a Npoaaxba, KyMynatuBHata HepeanuavpaHa
nobuska (nokonky noctou) e peknacuduumpana on OctaHar ceondateH npuxoa Bo [obuskara unu 3arybata u cekoja
oCTaHata pas3nuka e WCTo Taka npuaHaeHa 8o [obuskata wnu 3arybata (DuHaHcucku npuxoaw). 3arybute nopaaw
olWTeTyBake NPU3HAEHW BO OobuBKara wiu 3arybara 3a KanuTanHu WHCTPYMEHTU HE Ce NpWU3HABAaT MOBTOPHO Npeky
nobuskxara unu 3arybara.

[Joxonky cpencrsata pacnonoXnvey 3a npoaaxba ce NPoaafeHn U1 OTKYNEHW, U NOPaaK TOa AENPU3HAEHU, KOPEKLMjaTa
Ha 06jeKTUBHATa BPEAHOCT aKyMyNiMpaHa BO kanutan e peknacubuumnpara o OctaHat ceoncareH npuxoa 8o flobuskara unu
3arybara (PUHAHCUCKKU npuxoa).

2.3.2. duHaHcUCKH 06BPCKM

06Bpcku koH gobaByBauu U ocTaHaTH 06BPCKM

068pcKUTE KOH A0BABYBAYUN 1 OCTAHATH 0BBPCKM (BK/TYUYBAjKM M M NPOLEHKUTE) HHULIMJANHO Ce NpWU3HaBsaar no objexTuena
BPEAHOCT, a NOCNEAOBATENHO CE MEPAT N0 aMOPTU3UPaHa BPEAHOCT KOPUCTEjKU Fo METOAOT Ha edheKTUBHA KamaTHa CTanka.

3apaau KpPaTKUOT POK Ha OCNEBAKE, CMETKOBOACTBEHATA BPEAHOCT Ha 0BBPCKHMTE KOH 106aByBaYM U OCTaHATUTE 0BBPCKY €
npubNMxKHA Ha HUBHATA 0BjEKTMBHA BPEAHOCT.

12
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2.4. 3anuxu

3anuxute ce MUCKaXKyBaaT No BPEAHOCT NOHUCKA OA HabaBHaTa UNK HETO nasapHa epefHoCT. HeTo nasapHara BpeaHocT e
npoueHeTa NpoAaXKHa LUeHa B0 HOPManNHU yCNoBKU Ha AeNnyBake, HaManeHa 3a NPoUeHeTUTe TpoLWOouu 3a nponaméa.

HabaBHata BpeAHOCT HA 3anUXuTe CE EeBUAEHTMPA CMOPEA NPUHLIMNOT NPOCEYHKM LEHW W W BKIyYYBAAT TPOWOLMTE
HaCTaHaTW 3a HWUBHA HABaBKa 1 0BeAyBakbe HA NOCTOjHATA COCTOj6a U NoKaumja.

TenedOHCKUTE anapaty BP3aHW BO NPOMOTUBHM AKTMBHOCTH, YECTO Ce NPOAABaar No NOHUCKa of HabasHaTa BPeaAHOCT 3a
uenuTe Ha [0BuBaKbe Ha HOBWM NPETNNATHULM CO OOBP3YBAYKM NEPUOL 33 KOPUCTEHE Ha ycnyrata. TakeuTte 3arybu on
npoaaxba Ha onpema Ce eBUASHTHPAAT CaMo MPU HacTaHyBare Ha npoaax6ara, Guaejku UCTUTe ce NPOAAAEHM KaKo Aen oa
npodurabuneH AOrOBOP 3a YCAyrM CO KynyBadoT M AOKOMKY HOMUHANHata NpoAaXHa ueHa e noBucoka od HabasHara
BPEAHOCT Ha TenedoHoT. JOKONKY HOMUHaNHaTa NPOAAXKHA LeHa e NOHWCKa Of HabaBHara, pasnukarta BefHall ce NPU3HaBa
KaKo MCNpaBKa.

3arybute oa ucnpaBkara Ha 3anuxute ce npuaHasaat Bo OctaHaTi pacxoau ofl pabotereto (Mcnpaskata Ha BpeAHoOCTa Ha
3anuxuTe 40 HETO NPOAAXKHA BPEAHOCT).

2.5. HetekosHu cpeacTBa HameHeTH 3a npoaaxba

Cpencteara ce xnacuuuMpaar Kako CpeAcTsa HaMmeHeTW 3a npoaax6a AOKOMKy Noseke He ce noTpebHY 3a WAHOTO
paboTtere Ha [pylTBoTO, AOKOAKY CE MAEHTUDMKYBAHK 3a NpoaaxHa U Ce oueKysa Aeka Ke 61aat NpojaneHu BO HapeaHuTe
12 meceun. Osue CpeacTsa ce NpuKaxaHu No NOHUCKA Of CerawHara BPeAHOCT Wiu objeKTueHaTa BPEAHOCT HaManeHa 3a
TpowouuTe 3a npogaxba. AMopTU3aLMjaTa NPecTaHyBa Aa Ce npecMeTyBa OA fIEHOT Kora cpeacTeara fOOWBAAT CTaTyC Ha
cpeacTa HameweTw 3a npoaaxba. Kora cpesacreara ce 03HaueHu 3a npogaxba u yrepaeHara o6jeKTMBHa BPeAHOCT e
NOHWUCKA Of CerawHara BPEAHOCT, pa3nukara ce npuaHasa 8o fobuekara wnu 3arybara (AmopTusaumja) kako 3aryba of
olwTeTyBaHe.

2.6. HeasuxxHOCTH, NOCTPOjKK M ONpema

Hepeu>KHOCTUTE, NOCTPOjKMTE M ONpeMata Ce NPWKaxysaal no HabaBHAa BPEAHOCT HamaneHa 3a akymynupaHara
amopTuU3aLmja 1 3arybute oa owTetysane (Buam benelwwka 2.8).

HabaBHata BpeaHOCT Ha HE[BUXHOCTUTE, NOCTPOJKATE W OMPEMATa ce COCTOM 04 HabaBHaTa LieHa, BKIYYYBajku ja yBO3HaTa
LlapuHa W HenoBpaTHWTE AaHOUM 3a Habaeka, HAMANeHa 3a TProBCKUTE NOMYCTM U pabaTh U CUTE AMPEKTHU TPOWOUM
HanpaseHy 3a CPe/CTBOTO Aa Ce N0BEAE Ha NOKauMja U BO YCIIOBU HEONXOAHM 3a CPEACTBOTO Aa 6uae cnocobHo 3a ynotpeba
Ha HAYMH KOj € OAPedeH Off PaKOBOACTBOTO. MHUUMjaNHATA NPOLIEHKA Ha TPOLIOLMTE 3a AEMOHTUPAHE W OTCTPaHYyBae Ha
CPeacTBOTO Kako W 3a 0OHOBYBAE HA NPOCTOPOT (pecTagpaumja) Ha KOj CPEACTBOTO € NOLUMPAHO UCTO Taka Ce BKNYYeHU BO
HabasHaTa BPEMHOCT ako CTekHatara obBpcka Moxe fa 6uae npusHaeHa kako pesepsupate cornacHo MCC 37-
Pesepsuparba, HEM3BECHN 0OBPCKY M HEU3BECHU CPEACTBA.

HabaeHata BpeQHOCT HA CONCTBEHO M3rpafieHuTe CPEACTBA M BKAYYyBa TPOWOUMTE 38 MaTepujani W AMpeKTHa paboTtHa
paxa.

CraBKuTE Ha HEABWKHOCTWTE, MOCTPOjKUTE # ONpEeMarta Ce Pesanopu3upaat Ha KpajoT Ha rofuHata co NpuUMeHa Ha
obuuUMjaNHHTE KOB(MUMEHTM HA MOPACT HA WHAEKCOT HA LEHWTE HA OCHOBHWTE WMHAYCTPUCKM NPOM3BOAM. TaksuTte
KoeduUMEHTH Ce NPUMeHyBaal Ha HabaBHata BPEOHOCT MAM Ha HajCKopelwHara NPOUEHKa M Ha axkymynupaxata
amMopTM3auMja 3a HMBHATa BPEAHOCT aa Ouae npubnMxHA Ha TPOWOKOT 3a HMBHA 3ameHa. Heto edexTor Ha
pesanopuaaumjara Ha HeBUKHOCTUTE, MOCTPOJKUTE ¥ ONPEMara Ce eBUAEHTUPA BO KOPUCT Ha pesanopuaaumoHara pesepsa.
Mocnenna pesanopusaumja Gelwe nsspwera so 2000 roanna.

MocnenoBatenHn U3natouu Ce BKIYYEHW BO CerallHata BPEeAHOCT HAa CPEACTBOTO, MM Ce MPU3HAEHM KaKo NocebHo
CPEACTBO, BAMHCTBEHO KOra € BEPOjaTHO [1eKa UAHWTE EKOHOMCKM KOPUCTU f0BP3aHM CO CPEeACTBOTO Ke ce Npenear BO
[lpywTBOTO M KOTa TPOWOKOT Ha CPEACTBOTO MOXe Aa buae uamepen BepoaocTojHo. CerawHara BPeAHOCT Ha 3aMEHETHOT
nen ce oTnuuwysa. CyTe OCTaHaTH U3AATOLM CE NPU3HABAAT BO A0OVBKATa MK 3arybata Kako TPOWOUM BO NEPUOAOT Kora
HacTaHyBaar.

Kora cpeacrsara ce pacxofysaart, HabasHara BPeAHOCT U aKyMynupaHaTta amMopTH3aumja ce Tpraar o4 CMeTKOBOACTBEHaTa
esuaeHUMja 1 3arybara ce NpuaHasa Bo Ao6uBKaTa unu 3arybara Kako TPOWOK 3a aMOpTU3aLmja.
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Kora cpeactsata ce npofaneHy, HabagHaTa BPEAHOCT ¥ akyMynupaHata amopTMaauvja ce TpraaT Ofi CMeTKOBOACTBEHATA
eBuaeHLM|a U foB1BKaTa UK 3arybata onpeaeneHa co CNopPeayBake Ha NPUAKBOT CO CeralliHaTa BPeaHOCT Ce NPU3HABA 80
nobuskara unu 3arybara (OctaHat onepaTmBHU NPUXOaM).

AmopTH3auMjata Ha He[BWKHOCTUTE, NOCTPOjKUTE U ONpemata ce NpUaHaBa Bo Ao6uBKata MW 3arybara Ha NPABONMHUCKA
OCHOBA BO TEKOT Ha NPOLIEHETUOT KOPUCEH BEK HA TPAEBHE Ha HEABMXHOCTUTE, NOCTPOjKUTE 1 onpemata. Ha HeABUXKHOCTHTE,
NOCTPOjKUTE W ONPEMaTa He UM Ce NPecMeTyBa aMopTU3aLMja ce 10 MOMEHTOT KOTa CTaHyBaaT pacnonoxney 3a ynorpeba.
3eMmjuwTeTo He ce aMopTHU3KPa. KOPUCHUOT BEK HA HEABMXKHOCTMTE, NOCTPOJKUTE U ONpeMaTa U OCTaTOKOT Ha BPEeAHOCTa Ce
peBuanpa, 1 ce KopuUrupa ako e noTpebHo, HajManky eaHal roauwwHO. 3a NOBEKe AeTanu OKONY BAWjaHUETO Ha NocneaHara
peBrU3Mja Ha KOPUCHKOT BEK HA FPYNUTE Ha HEABWMXXHOCTM, NOCTPO]KH # onpema BuaM 6enewka 11.

npOLleHeTMOT KOPHUCEH BEK HA HEABUXHOCTUTE, ﬂOCTpOjKMTe M onpemMarta € Kako WTo cneau:

2011 2010

loanHu loanuu

3rpaau 20-40 10-40
HansemHu 1 kabencku nuHuu 20-25 10
TeneoHCKK ueHTpanu 10 4
Komnjyrepu 4 4
Meben 1 apyra kaHuenapucka onpema 410 5
Bosuna 4-10 4
OctaHaro 2-15 4-10

2.7. Hemarepujanuu cpeacrea

Hemartepujanuute cpeacrea HabaseHn of [ipywTBOTO Ce UCKaxaHW no HabaBHA BPEAHOCT HaManeHa 3a akymynupadara
amopTU3aunja u 3arybute oA owretysare (Buam Henewka 2.8).

CraBkuTe Ha HemaTtepujanHuTe CpeacTsa Ce PEBaNOPU3WPaaT Ha KPajoT Ha roAuHaTa CO NPUMEHA Ha OtuuMjanHuTe
Koe(ULMEHTN Ha NOPACT HA WHAEKCOT Ha LIEHUTE Ha UHAYCTPUCKK NPOU3BOAN. TaKBUTE KOEMULMEHTU CE NPUMEHYBaar Ha
HabaBHaTa BPEAHOCT MM HA HAJCKOPELHATA NPOLIEHKA ¥ Ha aKyMynupaHaTa amopTU3aumja 3a HUBHATA BPEAHOCT aa buae
npubnxHa Ha TPOWOKOT 3a HUBHA 3aMeHa. Heto edekToT Ha pesanopusaumjata Ha HemaTepujasiHiTe Cpeactea ce
€BMAEHTUPA BO KOPUCT Ha peBanopusaumoHara pesepsa. MNocneaxa pesanopusaumja bewe naspwena so 2000 roamHa.

MNocnenoBatenHuTe W3AATOLUM Kaj HeMaTEPHjanHUTE CPEACTBa Ce KanuTanuaupaaT eAMHCTBEHO KOra ja 3roneMysaar uaHata
€KOHOMCKA KOPUCHOCT Of HEMATepujantnTe cpeacTsa CoApXKaHu BO cneuMduyHM CpeacTsa Ha KoM WTo ce oaHecyeaar. Cute
0CTaHaTh M30ATOLM Ce TPETUPAAT Kako TPOLIOLM BO NEPHOOT KOra HacTaHyBaar.

ﬂpOLLGHeTMOT KOPUCEH BEK € Kako WTo cneaum.

2011 2010
rOAUHK rOAUHH
Codreep 1 nuueHum 3a codpteep 25 5

AMOpPTU3aUMjaTa HA HEMATEPHjANHMTE CPEACTBA CE NPU3HaBa BO 10OMBKaTa UK 3arybaTta Ha NPaBOMMHWCKA OCHOBA BO TEKOT
Ha NPOLEHETUOT KOPUCEH BEK Ha TPaeHe Ha HematepujanHute cpeactea. KopucH1OT Bek Ha HemaTepujanHuTe cpeactea ce
PEBUAMPA, ¥ CE KOPUripa ako € NoTPeBHO, HajManky eaHaw roAULLIHO.

Mpu onpedysatbe nanu 0ApPeAeHO CPEACTBO KO WHKOPNOPUPa €NEMEHTU M Ha HEeABWXKHOCT, NOCTPOjKM W OnpeMa W Ha
HemaTepujanHo cpeactso Tpeba na ce esvaeHtMpa cnopes MCC 16 - HeaBukHOCT, NOCTPOjKA W ONPEMA WK KaKO
HemaTepujanto cpeacTeo cnopea MCC 38 - Hematepwjanhu cpeacTsa, pakxoBOACTBOTO KOPUCTU NPOLIEHKA 32 A3 OLEHN Kou
€NeMEHTH Ce NO3HAYajHU U COOABETHO Ce NPU3HAaBA UCTOTO.

2.8. OwretyBare Ha HeABWKHOCTUTE, NOCTPOjKUTE U ONpeMaTa U HematepujanHute cpeacTsa

Cpencteata KOW MMaaTl HeOAPENEH BeK Ha KOPUCTEHE He Ce NPeAMET Ha aMopTu3aumja U Ce TeCTUPaHW roaMwHO 3a
OLITETYBANE.

14
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CpencrBara KoM Ce NpeaMeT Ha amopTh3aumja Ha JpylwTBOTO C& NPOLEHYBAAT Off OWTETYBake KOra NOCTOjaT HACTaHW UK
NPOMEHU BO OKOMHOCTUTE KOM WHAWMLMPAAT feKa HWBHAaTa CerawHa BPEAHOCT HEe € MUCTa CO HWBHATA HafOMECTysauka
BpeaHocT. 3arybute oA owTeTyBake Ce NPU3HABAAT 32 MBHOCWTE 3a KOW CErallHaTa BPeaHOCT Ha CPeACTBOTO ro HaaMMHyBa
HEroBMOT HaOMECTYBaUKK U3HOC. HanoMeCcTyBauYKMOT U3HOC NPETCTaByBa NOrONEMUOT U3HOC OfL UBHOCOT KOj ja NPeTCTaByBa
peasiHaTa BpeaHOCT Ha CPEeACTBOTO NpU Npodax6a, HamaneHa 3a TPOLWOUMTE U BPeaHocTa Bo ynoTpeba. 3a NpoueHKka Ha
owTeTyBarbe Ha CPeACTBaTa, UCTUTE Ce rPyNMPaaT Ha HajHUCKO MOXXHO HUBO 3a KOE MOXE [1a Ce YTBPAM HE3aBUCEH napuyeH
Tek (cash-generating units).

3arybute op owrTeTyBake ce npuaHasaar Bo [lobuskara wnu 3arybara (AMopTu3zaumja). HeduHaHCUCKuUTE CPEACTBA KOM
npeTpnene oWTeTyBarbe Ce PEBUAMPAAT eiHaLl FOAMULIHO 33 Aa Ce YTBPAU MOXHOTO BPaKatbe Ha OWTETyBahe.

2.9. Pezepsupatba U HensBecHn 06BPCKH

Pesepsuparbata ce npuaHaeaat Kora [pylwTBOTO “Ma CeralHa 3aKOHCKa WX KOHCTPYKTUBHA 06BpCKa Kako pesyntar Ha
M3MMHATK HACTaHU U € BEPOjaTHO AeKa Ke HacTaHe O4/IMB Ha CPeACTBA CO Lien Aa Ce NOAMUPH 0Baa 0OBPCKA U KOTa & MOXHO
a Ce HanpasK BEPOOCTOjHA NPOLEHKA Ha M3HOCOT Ha 0bBpCKaTa.

Pesepeuparbara ce Mepar U eBUAEHTMPAAT Kako Hajaobpa MOXHA NPOUEHKA Ha W3HOCOT Koj e noTpebeH Aa ce NoaMUpH
cerawHata 06BpCKa Ha [aTyMOT Ha M3BEWTAjOT 3a duHaHcucKa coctojba. MpoueHkata MOXe Aa Ce MpPecMera Kako
NOHAEPUPaH NPOCEK Ofl OYEKYBAHWUTE MNOTEHUM[ANHM UCXOAM WM, WUCTO Taka, MOXe fla duae efeH uexod CO Hajronema
BepojaTHOCT. Pesepauparsara ce Npuaraenu 8o 106uBKaTa unu 3arybara Ha COOMBETEH TPOLIOK KOj OAroBapa Ha npupogara
Ha PE3EPBUPAHETO.

3a HenasecHuTe 06BPCKK He Ce BpuwiM pesepsuparse. HenssecHa 06BpcKka e MOXHA 0OBPCKa Koja Npou3nerysa of MUHAaT
HACTaH W YMEeWTo NOCTOeHE Ke Buae NOTBPABHO CaMO CO CNy4yBatbe UMM HE-CNydyBare Ha €OeH MW NOBEKEe HECUTYPHU
MAHW HACTAHK KOW He Ce BO LIeNOCT NOA KOHTPONA Ha EHTUTETOT, UMK CeralHa 08BpCKa Koj NPOMU3Nerysa 04 MMHAT HacTaH HO
He € Np13HaeHa Buaejku He e BEPOJaTHO eKa Ke MMa O4/IMB Ha PECYPCH KOW BKITy4yBaaT EKOHOMCKM KOPUCTHM 3a UC/iaTa Ha
Taa 06BPCKA UK HE MOXE A CE HanpasW BEPOAOCTOjHA NPOLEHKA HA W3HOCOT Ha obBpCKaTa.

2.10. AKUMOHEpPCKM Kanutan
OBUYHMTE aKLMK Ce KnacudULMpaHi BO aKLUMOHEPCKUOT KanuTtan.
2.11. ConcreeHn akuuu

Kora [lpyliTBOTO KynyBa COMCTBEHW aKUMM, M3HOCOT KOj € NNateH, KOj M BKNY4YyBa v AUPEKTHUTE NPOMEHMMBN TPOWOLM
(Hamanewxu 3a AaHOK Ha NOOUBKA), & HaManeH Of 3anULWAaHWOT KanuTan Ha akuMoHepHTe Ha [lpyWwTBOTO Ce AoAeKa akLmuTe
HEe Ce OTNOBMKAHW MNU NOBTOPHO M3aaneHu. Kora concTeeHuTe akuuu ce NOBTOPHO M3AaAEHU NPUMEHMOT HALOMECTOK
(HamaneH 3a 6MNO KOU AMPEKTHO NPUMULLIAHW NPOMEHMBY TPOLWOLM W NOBP3aHWOT eeKT HAa NaHOKOT Ha nobuBKa) ce
BK/Ty4yBa BO KANUTA/IOT KOj Ce OfHECYBa Ha UMATENWTe Ha akunu Ha [pywTeoTo.

2.12. 3akoHCKU pe3epsu

[pywTBOTO M3ABOjyBa 3aKOHCKA pe3epsa koja ce hopMupa Mo NaT Ha W3ABOjyBare of HeTo fobuskata. Osaa pesepea ce
npecMeTyBa 1 u3aBojyBa Kako NPOUEHT YTBPAEH CO 3aKOH M He MOxe aa 6uae noman oa 15 npouenti o gobuskata, ce
[0ieKa Pe3epBHUTe He AOCTUIHAT M3HOC KOj € 8HAKOB Ha efHa NETTUHA 04 OCHOBHATA rnasruKa. OBue pe3epsu ce HaMeHeTH
3a NOKpH1BaKe Ha 3arybu v He ce pacnpeaenysaar Ha akUMOHEPHTE, OCBEH BO CyYaj Ha BaHKpoThparbe Ha [pywTBOTO.

2.13. PeBanopusauuoHu pe3epsu

Pepanopu3saumnoH1Te pe3epeu CE ONHECYBAAT HA HEABUXHOCTUTE, NOCTPOjKUTE 1 OfpeMaTa U HematepujanHute CpeacTea v
NPEeTCTaByBa KyMynaTMBEH MOPACT Ha CerawHara BPEAHOCT KOPHUCTEKU v otuLMjanHuTe KOeUUMEHTH Ha MOpacT Ha
MHOEKCOT HAa UEHMTE Ha WMHOYCTPUCKM MPOW3BOLM HA AEHOT Ha peBanopusauujara. [locneaHata pesanopusaumja Ha
HeABWKHOCTUTE, NOCTPOjKUTE W OnpemMarta u Hemarephjannute cpeactsa bewe uaspwena o 2000 roanna.
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2.14. Npuxoau

MNpuxoaute of AaneHn ycnyrn v npopaxba Ha onpema (Buav Genewka 17), ce npukaxauu Hamanenu 3a [UIB u nonyctu.
MpuxoanTe ce npu3Hasaar KOra U3HOCOT HA NPUXOAOT MOXE BEPOROCTOJHO A Ce U3MepW, M KOoFa € BepojaTHO Aeka Ke
HacTaHe NPUNUB Ha UAHKU EKOHOMCKU KopucTh 80 [pywTBoTo M cneuududHute Kputepuymn og MCC 18 3a npogaxbara Ha
NPOM3BOAM U [1ABAHETO HA YCAYrW Ce WCNOMHETV 3a NaBareTo Ha Cekoja of ycnyrute Ha [pywTeoTo W npogax6ara Ha
NPOU3BOAM.

Ha kynysauute Ha [pywTBOTO UM Ce noAenyBaaT MOEHW 3a NOJanHOCT (KPEAUTHW NOEHU) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [lpywTBOTO, BKNYYyBajKM FO M HAaBPEMEHOTO Nnakawe Ha aktypute. Harpaaute 3a nojanHocT Moxart aa ce
axKyMynupaar ¥ MCKOpPMCTaT CO LUen Aa Ce 0CTBapaT uaHu npuaobusku (np. TenedoHK, TENEKOMYHUKALMCKA ONpeMa W cn.) of
onepatopute Ha [pywTeoto. Kora KynyBauute Ke rv 3apabotar HUBHWTE KPEAMTHW NOEHM, OOjeKTUBHATA BPEAHOCT Ha
3apaboTeHMUTE KPEAMUTHU NOEHN Ce oa3ema Of (haKTypUpaHUOT NPUXOA Ha KynysadoT, u ce npusHasa 8o OctaHatn 06BpCKu
(Oanoxen npuxog). Mpu MCKOPUCTYBAHETO (MW UCTEKYBAHETO) HA NoeHUTe, OANOXKEHUOT NPUXOA ce 0CNOBOAYBA BO MPUXOL
KaKO (WTO KynyBayoT ro UCKOPUCTYBA (MNK OTKAXYBA) HEMCIIOPAYAHUOT ENEMEHT OfL NAKETOT.

MpuxoanTe o1 ONEPATUBEH HAeM Ce NPU3HABAAT HA NPABONMHUCKA OCHOBA BO TEKOT HA NEPUOAOT BO KOj Ce Aaga ycnyrara.
2.14.1. Npuxoam og dukcHa Tenedonmnja

Mpuxoaute npPoOU3NeryBaaT Of yCNyrM [OafeHd Ha npeTnnaTtHUuMTE W OCTaHaty TpeTd nuua KoM ja  KopucTar
TeNeKoMyHUKaUMcKara Mpexa u oa npogaxba Ha onpema.

[llorosopuTe €O NPEeTNNATHULIMTE TUITMUHO BKIy4yBaaT npogaxba Ha onpema, NPeTNNara u Peanu3upaH roBOPEH, MHTEPHET,
noAaToueH Unu MyntuMeaujaneH cooBpaxaj. JpyWTBOTO MM NPECMETYBA PA3NUUHIUTE ENEMEHTH HA BAKBMTE AOrOBOPY CO Lien
Aa ce NpuKaxar Kako OAOeNHU NPUXOAM 3a LENM Ha U3BECTYBAE U NPU3HABAMKETO HA CEKOj OA OBMe MPUXOAM CE BPLWM
KOPUCTEjKW 0 METOAOT Ha ocTatouHa BpeaHocT. OBue eneMeHTH ce UAeHTUdUKYBAHW W noaenexu, Buaejkn ucture umaar
CaMoCTOjHa BPEAHOCT ¥ Ce NPOAAaBaaT U OAeNHO OCBeH BO naker. 3aTtoa [pywTBOTO NpuU3HaBa NPWXOA 3a CUTE OBME
eNEMEHTU KOPUCTEjKM T0 METOA0T Ha OCTATOMHA BPEAHOCT NPM LWTO BPEAHOCTA 3EMEHA BO MPEABMA 33 anounpane Ha
NOOAAENHWTE €NeMEHTM € e[HAKBAa Ha BKyNHAaTa BPEOHOCT 3eMeHa BO NpPeAswi MMUHYC objeKTMBHATa BPEAHOCT Ha
HEUCKOPUCTEHWUTE ENEMEHTH,

[pylTBOTO UM OBO3MOXKYBA Ha K/IMEHTUTE TECHONOjACEH M WUPOKOMOjaCeH NPUCTan [0 HejauHata UKCHA W TeNesn3ucka
mpesxa. [puxoanTe o4 yenyr ce npusHasaar Kora ycnyrute e AafleHy BO COFNACHOCT CO AOTOBOPHUTE oapeabu 1 ycnosu.
MNpuxoante oa coobpakaj Ce NpPU3HaBaar Criopen UCKOPUCTEHUTE MWHYTM W [OTOBOPEHUTE HANOMECTOUM HAManerW 3a
0A06peHnTe NONYCTH, A0AEKA NPUXOAUTE 04 NPETNNATA 1 YCNYTU CO (PUKCEH HALOMECT Ce NPU3HABAAT BO NEPUOAOT 3a KOj e
oaHecyBeaar.

MpuxoauTe W TPOWOUMTE NOBP3aHW CO Npoaaxba Ha TeNekoMyHWKauWcka onpemMa WM A0datouu Ce Npu3HaBaaT Kora
NPOU3BOANTE CE IOCTABEHHU, MOA YCNOB Aa HE NOCTOjaT HEMCNOMHETH 0OBPCKM Of CTPaHa Ha [pyLITBOTO KOM MMAaT BAnjaHWe
BP3 KOHEYHOTO NpudaKatse Ha LOroBOPOT OA CTPAHa Ha KynyBayoT.

fpuxoauTe Of ayaMO TEKCT ycnyru (TOBOPHM M HErOBOPHM) Ce& NpU3HaeHu Ha 6pyTo ocHoBa Buaejkn obe3benyBareTo Ha
OBHME YCNYrW Npexy mpexata e 0ArosopHocT Ha [pywTsoto, [pywTBoTo ja yTBpAyBa LEHATa Ha OBWE YCAYTU M M CHOCK
3HauYajHUTE PU3ULM Of) OBHE YCAYTH, BO CIPOTUBHO Ce NPUKaXaH! Ha HETO OCHOBA.

TpeTv nuiia KoW ce KOPUCHUUM Ha TenekoMyHWKauucKara Mpexa rv BKIydyBaar Apyrd AaBaTenu Ha yCnyru W octaHatu
[1aBaTenu Ha TeNeKOMYHUKALUMCKW YCNyri KOUWITO ja KopucTar mpexara 3a TenetoHcku pasroeopu. Osue npuxoau on
ronemonpoaaxeH (BneseH) coobpakaj ce NpU3HaBaaT BO NEPUOAOT Ha KOPUCTEHE Ha Mpexara. [len 04 NpuxoanTe Haj4ecTo
ce nnaKkaar Ha Apyru onepatopy (MHTEPKOHEKLMCKK) 3a ynoTpeba Ha HUBHWUTE MPEXH, Kafe WTo e npuMernueo. Npuxoaunte
1 TPOLOLIMTE 32 OBME TeNeOHCKN Pa3roBOPH KOW TEPMUHMPAAT MU TPAH3UTMPAAT Ce NPUKaxaHu Ha BpyTo 0CHOBA BO OBYe
huHaHCUCKM u3BewwTan Buaejku LpywTBOTO € OCHOBEH CHabyBaY Ha OBUE YCNYrM NPUTOA KOPUCTEKM ja CONCTBEHATA MPeXa
1 CNo60AHO fieUHUPA|KU U LIEHUTE HA YCNYTUTE, U CE MPU3HAEHU BO NEPUOAOT Ha KOPUCTEHE HA MPEXaTa.

2.14.2. TMpuxoaw o uHTErpupanu pewenuja u UT
[loroBopuTe 3a MPEXHHK YCNyru Ce COCTOJaT OA MHCTanauuja v ynpasyBare CO KOMyHUKAUMCKU MPEXW HA KOPUCHALMTE.

MpUxoanTe OfI TOBOPHK M YCAYTW 3@ NOAATOLUM KOWM NPOM3Nerysaat o/ TakBuTe JOrOBOPU Ce NpU3HaBaar Kora ycnyrute ce
UCKOPUCTEHM Of CTPaHa Ha KOPUCHUKOT.
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Mp1xoauTe 04 NOrOBOPH 3a MHTErpUpaHM PelieHuja Kou Bapaat 4OCTaByBare HA NPOMIBOAM U/MAN YCNYTU FeHepanHo ce
NOKPUEHHM CO IOTOBOPK CO (PUKCHU LIEHW U NPUXOANTE Ce NPU3HABAAT BP3 OCHOBA HAa NPOUEHT HA AOBPWEHOCT 3eMajKn ro
NPesuA OAHOCOT Ha HanpaseHMTe TPOLWOWW 3a U3BpLeHaTa paboTa BO BPCKA CO AOFOBOPOT U NPOLEHETUTE BKYNHA TPOLIOL
OA AOTOBOPOT.

Mpuxoaute of npopaxbara Ha xapaBep Ce NPU3HABAAT KOTa PU3MKOT Of CONCTBEHOCTA 3HAUUTENHO Ke Ce MpeHece Ha
KOPHUCHNKOT, 06e36efyBajkn feKa He NOCTOjaT HEUCIONHETU 0BBPCKM KOW BMJAAT Ha KOHEYHOTO NpUdaKarme Ha A0roBopoT

Of CTPaHa Ha KOPUCHUKOT. BUNO KaKBM TPOWOLM BO OAHOC Ha 0BHE 0OGBPCKW CE MPU3HABAAT KOTa COOABETHUOT NPUXOA €
NPHU3HaEH.

MpuxoauTte o4 AOFOBOPM 3a M3rpaada ce eBnaeHTMPaar co ynotpeba Ha Metofia Ha NPOLEHT Ha A0BpweHOocT. CTeneHoT Ha
LOBPWEHOCT ce YTBPAYBa BP3 OCHOBA Ha TPOLIOLMTE HANPaBeHW N0 TOj AATyM BO OAHOC Ha NPOLIEHETUTE BKYMHU TPOWOLUM.
Mobapyearbata 0fl AOrOBOPY 3a M3rpanbda ce KNACUGHUKyBaaT BO M3BEWTAOT 3a (hUHAHCKCKaTa cocTojba kako Mobapysarba
0f1 KYNyBa4M 1 OCTaHaTW nobapysarba.

2.15.  BeHeduuuu Ha spaboreHute
2.15.1. TeH3ucKu M oCTaHaTH KPaTKOPOUHK 06BPCKM KOH BpaboTenute

[OpylwTeoTO BO TEKOT HA CBOETO HOPMANHO pabOoTere BPIM MCMNATM BO KOPUCT Ha CBOWTE BPabOTEHM 3a NEH3MCKO,
3IPABCTBEHO M COLM]ANIHO OCUFYPYBAHE KAKO M NEPCOHANEH AAHOK KOWULITO Ce NPECMETYBaaT Cropes, BAXEUKUTE 3aKOHCKH
CTafKn KOU Ce Ha CWna BO TEKOT HA roAMHATA BP3 OCHOBA Ha HUBHMTE BpyTO NnaTtv. HanoMecToKoT 3a roAnWeEH OAMOP UCTO
TaKka Ce MpecMetysa Cnopea NOKaHOTO 3aKOHOAABCTBO. [lPyIWITBOTO MM WUCMNAKa OBME NPMAOHECH KOH APNKEBHWTE W
npuBarHuTe GOHAO0BK. TPOWOKOT 33 OBWE UCMNATH Ce MPUKAXKYBa Ha ToBap Ha A06MBKATA MM 3arybaTa BO UGTHOT NEproa
KaKo M TPOWOKOT 3a nnata. He e HanpaBeHo pe3epBuparse 3a HAAOMECTOK 33 HEUCKOPMCTEH roaMILEH OAMOP Buaejiu
COrnacHo noKanHata 3aKOHCKa perynatvea, pabotopasador e o6spsaH na obesbenn ycnoeu, a spaboTeHWOT Oa ro
UCKOPUCTU FOAWILHUOT OAMOP BO PAMKUTE Ha eara roavHa. OBa UCTO Taka Ce NPUMeHyBa Kako Non1Tka Ha [pyWTBoTo U BO
COrNAcHOCT CO MCTOPUCKMUTE NOAATOLM BPABOTEHUTE T KOPUCTAT HUBHUTE FOAULWHW OAMOPH BO PAMKUTE HA eIHOMOAULIHUOT
3aKOHCKK POK. JpylTBOTO HEe paboTH CO HUeaHA ApYra NeH3UCKa NporpaMa Wiau nNad 3a NoCT NEH3UCKU BeHednunu 1
Cnopea T0a HeMa HWKakea OOBPCKA BO OAHOC Ha newauuTe. [pywTeoTo MMa 3aKOHCKa OBBPCKA Aa WM MCNNATM Ha
BpaboTeHnTe ABe NpocedHu Nnatv 8o Penybnuka MakenoHuja Ha AEHOT Ha HUBHOTO MEH3MOHMPAae, 33 KOW & MpuaHata
co0ABeTHA 06BPCKA BO (HUHAHCUCKUTE U3BEITaW, MepeHa CNoPe CeralHara BpeaHOCT Ha [IBE NPOCEYHM NNaTH 3aeaHO CO
KOPEKLIMHTE BKNYYEeHW BO akTyapckara npecmertka. Obspckara 3a ieduHupaHaTa KOPUCT ce NPECcMETyBa Ha FOAMWHO HHBO
Ofl CTPaHa Ha HE3aBUCHW aKTyapu CO KOPUCTEHE Ha METONOT Ha KpeauTupare Ha npoektupaHa eavkuua. Cerawwara
BPEAHOCT Ha 06BpCKaTa 3a AedMHUPaHaTa KOPUCT € ONpeaeneHa co AMCKOHTUPAE Ha NPOLIEHETUTE MAHW NAPUYHU O4NMBH
CO KOPUCTEHE HA KAaMaTHW CTaNKK HA BUCOKO KBANWUTETHW ODBP3HULM, KOM CE JEHOMMHUPAHU BO BanyTa BO Koja ke Gupat
nnateHu Hagomectounte. MUcto Taka, [pywrsoto Hema obspcka na 06e3benysa NOHATAMOWHY BeHedULMN HA TEKOBHUTE W
NOpPaHelwHUTe paboTHULM,

2.15.2. BoHyc nnaHoBM

[pywTeoTo Npu3aHasa OOBPCKM WM TPOWOUM 3a BOHYCU 3eMajku MM Npenena (UHAHCUCKUTE M ONEpPaTUBHUTE pesynTaTu.
[pylwTBOTO NPU3HABA PE3epBHUParba Kora e 068p3aH0 CO I0TOBOP MM KOra WMa NPaKTKa BO MUHATOTO KOja pesyntupana Bo
KOHCTPYKTUBHA 0BBPCKA.

2.15.3. Kopuctv nopaav npekuH Ha BpaboTyBarbeTo

Kopuctute nopaan npexknH Ha BpaboTyBareTo Ce Ucnnakaar Bo chydaj Kora npectanysa paboTHUOT OAHOC Ha BPabOoTEHUOT
fpen AaTyMOT Ha HETOBOTO HOPMAMHO NEH3UOHWUPAE, AN AOKOMKY BPAbOTEHKOT NPUdatM AOOPOBONHO NPEKUHYBAHE HA
pabOTHUOT 0AHOC BO 3amMeHa 3a OBME KOPUCTY. [IPYWTBOTO M NPU3HABA KOPUCTUTE NOpaau NPekuH Ha BpaboTyeakeTo
NOKOMKY npecTaHe paboTHMOT OAHOC Ha BpaboTeHuTe BP3 OCHOBA Ha aetaneH dopmaneH nnaH 6e3 MOXHOCT 3a
OTMOBMKYBAbE WM BO Cnydaj AOKONKy [pylTBOTO noHyau onuuja Ha BpaboTeHWTe 3a SOBPOBOMHO NPEKMHYBAaME Ha
pabOoTHMOT 04HOC.

2.16.  MapkeTusr Tpowoum

MapKeTUHI TPOLWOUMUTE Ce eBUASHTUPAAT KOra Ke ce ciyyat. MapkeTuHr TpowoumTe ce npukaxaniu 8o benewka 19.

17



Maxenotrcku Tenekom - Al Ckonje
OUHAHCUCKM U3BeLiTaun

Benelkn KOH (PUHAHCUCKUTE U3BEWITAN
2.17. fanox oa po6bueka

[pywreara He Tpeba fa Nnakaar AaHOK Ha A0OMBKA Ha HUBHATA A0OKBKA Npea oaanovyBaree (3apaboteHa o 1 janyapu 2009
roausa) nonexa taa AobuBka na ce pacnpeneny Bo opma Ha AMBKAEHAA UMK BO APYTM (DOPMU HA pacnpenesnysake Ha
nobuekarta. [lokonky ce ucnnatu aveuaeHaa, Tpeba aa ce nnam 10% aaHok Ha [o6WMBKA BO MOMEHTOT Ha MCMnata Ha
avBuaeHaara, 6es ornen Nanu BO NapuyHa Wik Bo HenapuyHa opmMa, Ha CTPaHCKU HEPEe3uaeHTHY NPABHW NNLA, U CTPAHCKH
¥ AOMALIHW (BU3UYKK NMuA. AMBUASHAUTE UCNAATEHU HA PE3MAEHTHU NPaBHU MLA Ce M33EMEHU Of NnaKare faHok. OcseH
Ha pacripenentata Ha AMBMAEHAM, AAHOK CE NAaKka v Ha HeoaBMTHMTE TPOWOUMTE HANPaBERW BO Taa MUCKANHA rOAMHA,
HamaneHu 3a U3HOCOT HA AHOUHOTO O0BPYBaLE M APYTU NAHOYHW ONECHYBAbLA.

2.18. Haemu
2.18.1. OneparuBeH HaeM - [ipywTBOTO KaKo Haemoaaearen

Cpefcreata AafieHu NOA HAEM Ha KNUEHTH NPEKy ONepaTUBHU HAeMH Ce BKy4Yern Bo HenBUXKHOCTW, NOCTPOjKU U Onpema BO
M3BELTAjOT 33 PuHAHCKUCKA cocToj6a. Te Ce aMoPTU3MPaaT BO TEKOT HA HUBHMOT KOPUCEH BEK HA KOH3UCTEHTHA OCHOBA CO
CNUYHW OCHOBHHW CpeacTBa. MNpUXoauTe Of HAEM CE NPU3HABAAT Ha NPABOMMHACKA OCHOBA 33 BPEME Ha TPaEHEe Ha HAEMOT.

2.18.2. OnepartuseH HaeM - [IpylwTBOTO Kako Haemaren

Tpomouvﬂe KOW npou3nerysaar 04 onepartiBeH Haem ce npu3Hasaat BO nobuBKata Unu 3ary6ara Ha NpPaBoMHUCKA OCHOBA
3a BpemMe Ha Tpaere Ha HaemoT.

2.19.  Hobueka no akuwuja

[lobueka no aKuwja ce NpecMeTyBa CO Aenerwe Ha AobuBKaTa KOj Ce 0AHECYBa Ha MMaTenute Ha axkuuu Ha [pywTsoTo 3a
NEPUOAOT CO NPOCEUHMOT HPOj HA BAKEUKM OOMUHM aKLUM,

2.20.  [uctpubyumja Ha auBuaeHAA

[vBHaeHa1Te ce NpU3HaBaaT Kako 06BpCKa, NPU LITO Ce HaManyBa KanuTanoT, BO (BHAHCUCKUTE U3BeLlTan Ha [pywTBoTo 8O
nepruoaoT Kora ce 0A06peHu 041 CTpaHa Ha akuuoHepuTe Ha [pywTeoTo.

2.21.  Cnopen6exv nidopmaumum

Co uen aa 6MOAT KOH3UCTEHTHW CO Npe3eHTalMjata BO TEKOBHATA rOAMHA, OAPeAeHU CTaBKW ce pexnacuduunpaHy 3a
cnopeabenu uenu. [lokonky noctojaT Matepujaniu NnpoMeHn Bo 0BenoaeHyBaraTa NETanHoO C& ONULLAHK BO COOABETHATA
6enewwka.

3. YNPABYBAHE CO PUHAHCUCKUOT PU3KK
3.1. duHaHcuCKK HakTopH Ha PU3UK

[pywtBoTO He fpPUMEHYBa CMETKOBOACTBO 3a 3allTMTa 0 PUSKK Ha CBOUTE (DMHAHCWUCKM MHCTPYMEHTH, CuTe NOOMBKM U
3arybu ce npusHaBsaar B0 A06MBKATA Uk 3arybata, 0CBEH (IMHAHCUCKNTE CPeACTBa KNacudrUMpaHn Kako pacrnonoxnvey 3a
npoaax6a kou ce NpU3Haeaar Bo Apyr ceondareH npuxoa. Bo ocHoBa ApyluTBOTO € U3NOXKEHO HA KPEAWUTEH PU3MK NOBP3aH
CO HEj3MHUTE (PUHAHCUCKM CPEACTBA M Of ABUXKEHETO Ha KypCEeBUTe, KamaTHUTE CTanku U Na3apHUTE LUEHH, KOW BNMjaaT Ha
Hej3uHWUTe CPEACTBa 1 00BPCKU. YNPABYBAHETO CO (PMHAHCUCKMOT PU3UK MM 32 LIEN fia ' OrpaHu4u OBHE NasapHn pU3num
NPEeKy KOHTUHYMPAHK ONEePATUBHU U (DUHAHCUCKM AKTUBHOCTH.

[letanHute objacHyBara Ha PWU3WUMTE, YNPABYBAHETO CO WUCTUTE KAKO W CEH3UTMBHWTE aHanuau ce AafeHu noaony.
CEeH3UTUBHUTE aHaNN3N BKYUYBaaT NOTEHLUMjANHK NPOMEHW Bo AoOMBKaTa npesa opaHouyBate. MoTeHuMjanHuTe BanjaHuja
Kou ce obenofieHeT (HamaneHn 3a IAHOKOT) Ce UCTO TaKa NPUMEHIMBM Ha KanuTanot Ha [1pywTBoTo.
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3.1.1. NasapeH puauk

a3apH1oT pU3nK Ce neduH1pa Kako ,pU3NK Aeka peanHata BPeAHOCT WK BPEAHOCTA MW WAHWTE FOTOBUHCKM TEKOBY Ha
(OUHAHCUCKMOT MHCTPYMEHT Ke Bapupaar Kako PesynTtar Ha NPOMEHU BO NA3apHWTE UEHM” U BKAYUyBA KAMATEH DUIMK,
BA/YTEH PU3WK U APYTU LEHOBHW PU3ULIK.

Bunejku ronem pen oa npuxoaute W pacxoaute Ha [pywTeoTo ce Bo AeHapw, yHKUMOHanHaTa Banyta Ha [pywTsoto e
[eHapOT, 1 Kako Pe3ynTar Ha Toa uenta Ha JpywTBoTOo e Aa ce CBeAe Ha MHUHUMYM HUBOTO Ha (PUHAHCMCKM PU3UK BO nornen
Ha AeHapoT.

3a npeseHTMpatbe Ha nNasapuute puanun, MCOW 7 6apa CeH3UTUBHM aHaNMan KoM TW NOKaxyBaaT edextute of
XMNOTETUYHUTE NPOMEHU HAa PENeBaHTHWTE Bapujabunu Ha puauKoT BP3 A06MBKATA MNK 3arybara u aKUMOHEPCKMOT KanuTasn,
MepuoavyHuTe BNWjaHWja ce yTBpAysaaT CO NOBP3yBahbe HA XUNOTETUYHWUTE NPOMEHU BO Bapujabunute Ha PU3NKOT BP3
cocrojbara Ha (OMHAHCHCKMTE UHCTPYMEHTU Ha AaTyMOT Ha M3BeITajoT 3a PuHaHcucka coctojba. Cocrojbute Ha AaTyMOT Ha
13BEWTAjOT BOOBUUAEHO Ce PENPEe3eHTATUBHU 3a FOAMHATA, KaKO LIENIMHA, 3aT0a BAKjaH1jaTa Ce NPECMETYBaaT Co KOpUCTeHe
Ha COCTOj6UTe Ha KpajoT HAa roaMHaTa NPEeTNoCTaByBajKn AeKka coCTojouTe Oune KOH3UCTEHTHW BO TEKOT HA NEpPUOAOT Ha
u3BecTyBarbe, MetoauTe M NPETNOCTaBKUTE KOU Ce KOPHUCTAT BO CEH3UTUBHUTE aHANW3W Ce axypupaHv Aa ja oapasysaar
TEeKOBHATA eKOHOMCKA CUTyauuja.

a) BanyteH puank
dyHKUMOHANHA BanyTa Ha [lpywTeOTO &€ MaKeJOHCKUOT AeHap.

M3N0XeHOCTa Ha BANyTEH PU3WK € NOBP3aHa CO MOCeAYBare Ha AeN03WTH BO HAHKK KOW CE AEHOMUHMUPAHW BO CTPAHCKa
BaNyTa U OO ONEPATUBHU aKTUBHOCTM HA NPUXOAW OA M MNaKara KOH MEryHapoAHH TENEKOMYHUKALMCKN OnepaTtopu Kako 1
U3NATOUMTE 3@ HEABWXXHOCTM, NOCTPOjKM W ONPEMa W HemaTepujanHu CPEACTBA KOMIWTO MPOM3nerysaat oa 0OBPCKU KOH
nobasyBayn 04 CTPAHCKM 3eMjU.

[llesnsHata Banyta o4 KOja Mpousnerysa 0soj puauk npseHcreeHo e EYP. [pylWwTBOTO KOPUCTU NapUYHW AENO3WUTW BO
CTPaHCKHM BanyTh npetexHo o EYP u napuunu aenosutv so MKZ co aesnaHa knayayna co uen 3aliTuta Of CTPaHCKW BanyTeH
PU3MK BO COTAACHOCT CO PacnoNOXAMBITE NOHYAW Ha BaHkuTe. [lpylTBOTO YNpaBysa CO U3N0XEHOCTA HA PUBUK O KYPCHH
CTanku npeKy OfpXyBare Ha NOBUCOK U3HOC Ha AenoanTu eo EYP kako gokaxaHa crabunua sanyTa .

CenantusHata MHGOpMaLmWja 3a BaNyTHUOT pu3KK Koja ce Bapa crnopes MCOU 7 e orpaHuueHa Ha pPuanuLIMTE KOWLITO
npoun3nerysaar 04, (MHAHCUCKK MHCTPYMEHTH H3Pa3eHU BO BaNYTH KOW Ce pa3nuyHy of hyHKLMOHaNHaTa BanyTa BO Koja ce
Mepar.

[pywteoTo akymynupaiie noseke rotosuHa so EYP v YC[1 8o cnopeafa co HejauHuTe Tproscku obepcku Bo EYP v YCA. Ha
31 nexkemepv 2011 roannHa, gokonky MKA 6u 6uno 1% (2010 roauna: 1%) nocnabo Mnu nocunHo Bo cnopenba co EYP,
nobuskata 61 6una nosucoka unu noxucka 3a MK 41.244 wnjaau (2010 roanna: MKL 41.647 wnjanu) Bo HeTo Hunawcor,
coonsetHo. Ha 31 nexemspu 2011 roanna, nokonky MK 61 6un 1% (2010 roauna: 1%) nocnab unu nocunet Bo cnopenba
co YC[l, nobuexara 6u 6una nosucoka wnm noHucka 3a MKA 872 unjaam (2010 rogmna: MK 1.015 unjanu) Bo Heto
6uUnaHcoT, COONBETHO.

6) KamareH puaunk

KaMaTHWOT pU3KMK € PU3WK Aexa peanHara BPeaHOCT MAM MOHUTE TOTOBUHCKM TEKOBU Ha (t)MHaHCVICKMOT WHCTPYMEHT Ke
Bapvpaar Kako pes3yntar Ha NPOMeHU BO KaMaTHWTE CTanku Ha Na3apor.

MpoMeHata BO KaMaTHUTE CTankW W KamaTHWTe MapriHuW MOXat Aa Bnujaar BP3 (UHAHCWUCKUTE TPOWOUM W NOBPATOT Ha
(PUHAHCUCKUTE UHBECTULIUMK.

KamaTtH1OT PU3MUK 1 PUBNKOT O NPUHOCOT Ha MHBECTULM]ATA CE O CEKYHAAPHA BAaXHOCT CIOPEAEHO CO CUIYPHOCHUTE LieNN
v LeNuTe 3a NUKBMAHOCTA ONUWaHW norope. [pywWwTBoTo ro MUHUMU3KPA KAMATHWOT PU3KK NPEKy AedUHUApare Ha PUKCHU
KaMaTHW CTanku BO NEPMOOT Ha BANMOHOCT Ha onpeaeneHn duHaHcucku vHeecTiumu. Op apyra cTpana, opoueHuTe
[enoauTh MoxaT fa 6uaat npeaspeme NoBneueHn Buiejkn NoroBopute coapxar oapenba Aeka GaHkata Ke npecmerta u
MCMNATW KamaTa No KaMmaTHa CTanka Koja e Baxe4ka Ha HajONuCKUOT Neproa Ha OCMeBare Ha AEeN03UTOT U BO COrNacHoCT
CO KamaTHara CTanka HageneHa BO NoHyaata.

ﬂOKOﬂKy 3Haqa]Ho Ce 3roneMart nasapHUTe KamatHU CTankn, AeN03UTOT MOXe Aa 61ae NoBNeYeH U 3aMEHET CO HOB AENO3NUT
CO NONOBONMHN KaMaTHW CTankn 3a ﬂpyLUTBOTO co Ha]HMCKM MO>XHWU TPOWOUM. WHBECTMUNUTE Ce OrpaHUYeHn Ha d’.)OpMM Ha
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(PUHAHCUCKKM MHBECTULMM CO PENATUBHO HU30K PU3NK BO OYEKYBALE HA 0B]EKTUBEH NPUHOC BO OAHOC HA MPETNOCTABEHUOT
PU3HK

[pywTBOTO HEMa KaMATOHOCHY 0BBPCKM, HO UMA PU3MK O/ KAMaTHUTE CTaNKy1 BO NOFNE Ha NAPUUHUTE AEN03UTH BO HAHKM U
3aemuTe KoH BpaboTenuTe. [IpyTBOTO HEMa NONNTMKA 38 3ALUTUTA O KAMATHUOT PU3KK. [TPOMEHIUTE Kaj NasapHyTe KaMaTHu
CTanku Bnujae BP3 Kamarata 06MeHa 0 AeN03NTUTE BO HaHKK.

Ha 31 nexemspu 2011 roauHa, [lpywTBoTo UMalle Aeno3uTH Bo uatoc o MKI 6.247.685 unjaau (Brny4yBajku W 4en03UTH
no BuayBarse), npu wTo nopact of 1% Ha nasapHuTe KamaTHU CTanku Ke Npeaussuka aroneMysarse (ceteris paribus) Ha
Kamarata koja ce go6usa of MKD 62.477 unjaau Ha roAMIWHO HUBO, IOAEKA CAMYHO HaManysare 61 MPear3BUKAN0 UCTO
TaKBO HamanyBarbe BO AobueHara xamata. Ha 31 nexemepu 2010 roauua, OpylwTsoto uma genoautu Bo uavoc o MKQ
6.786.872 wnjanu {BKNy4yBajKM ¥ 0eno3uTH Mo BHAYBaHE), NpU WTO nopacT oA 1% Ha Na3apHUTE KaMaTHW CTanku Ke
npea13BuKa 3ronemysarbe (ceteris paribus) Ha kamataTa koja ce gobusa oa npubnuxHo MKA 67.869 unjaau Ha roaniuHo
HMBO NOfleKa CAMYHU HaManyBaka Ke Npeau3BrKaaT MCTH HamanyBara BO kamatara Koja ce 1o0uea.

B) [pyr ueHoseH puank

WusectnuuTe Ha [lpywTBOTO Ce BO aKLMOHEPCKU KanuTan Ha Apyry eHTUTETH WTO jaBHO TPryBaaT Ha MakeaoHckata 6epaa,
KaKo Ha O(hULIMjANHUOT Taka U Ha PEA0BHWOT Na3ap. PakOBOACTBOTO NOCTOjaHO Mo CNeau NOPTAOAUOTO Ha MHBECTULIKNTE BO
aKLUMOHEPCKA KanuTan Bp3 OCHOBA HAa (PyHAAMEHTANHW W TEXHWUUKW aHannay Ha akuumute. CuTe OANYKM 3a KynyBae M
npogaasate rv 0f0OpyBaar cooaseTHUTE Tena Ha [pywrsoto. Bo cornacHoct co cTparerujata va [1pyWTBoTo, MHBECTUUMHTE
BO PaMKUTE Ha NOPTHONMOTO Ce UyBaaT 10 MOMEHTOT KOra Ke ce CO3AaAaT MOBOMHU YCNOBW Ha NasapoT 3a npoaaxba Ha
ucTuTe.

Kako gen oa npeaeHTMparbeTo Ha nasapHute pusnumn, MCOU 7 ucto Taka Hapa obenoaeHysarba 3a T0a KAKO XMMOTETUUKUTE
NPOMEHH BO BApHjaBUNNTE Ha PUBUKOT BNMjaaT Ha teHaTa Ha uHaHcMCKUTe MHCTpyMenTH. Ha 31 aexemspu 2011 roauHa v
31 nexemspu 2010 roauna [pywTB0TO MM UHBECTULMK KOU BK MOXeNe fa BuaaT 3acerHatu oa Bapujabunute Ha puankoT
KaKo LTO ce Bep3aHCKUTE LEHN.

Ha 31 nexemepu 2011 ropuna [pywrsoto uma MK 54.083 unjaamn wHBECTULMM BO aKLIMOHEPCKM KanuTan Ha ApYry eHTUTETH
KOW LUTO jaBHO Ce TPryeaar Ha MakenoHckara bepaa, npu wro nopact oa 20% Ha nasapHute uenu 6u npeaussukan (ceteris
paribus) nobuska on MKl 10.817 unjanu a cnM4HO HamanyBare 6u fpeansBukano WeTo Taksa 3aryba Bo nobusxara vnm
3arybata. I3HOCOT Ha MHBECTULMM BO aKLMOHEPCKM Kanutan Ha Apyru eHTUTETU KOM jaBHO Ce TPryBaal Ha MakefoHcKarta
6epsa Ha 31 aekemspu 2010 roguna naHecysa MK 65.125 unjagu, npu wro nopacT oa 20% Ha nasapHute tienu 6m
npeaunssukan (ceteris paribus) nobuska oq MK 13.025 unjaau, a CIMUHO HamanyBarse 61 Npean3BuUKano UCTO Takea 3aryba
B0 Ao6uBKaTa Unu 3arybara.

3.1.2. KpeauteH puaunk

KpeauTeH puank ce aeduHupa Kako pU3vK Aeka eaHa CTpaHa Ha PUHAHCMCKM WHCTPYMEHT Ke Npeanssuka duHaHcucka
3ary6a 3a fipyrara CTpaHa co T0a WTO HeMa fia UCNONHK oapeaeHa 008pCKa.

ﬂpyu.lTBOTO € U3N0XEeHO Ha KPpeAUTEH PU3KNK Off CBOUTE ONepaTuBHU akTUBHOCTH U 01 0ApPENEHU d)MHaHCMCKM AaKTUBHOCTW.

OrpanudyBarbara Ha copaboTHULMTE Ce 0ApeayBaaT 8p3 OCHOBA Ha fOoCTaseHuTe HaHKapCKU rapaHuMu BO COMNACHOCT CO
nasapH1Te YCNOBM Ha OHWe OaHku KOM cakaaT Aa u3papar GaHkapcka rapaduuja. BkynHWMOT u3HOC Ha GaHkapckute
rapaHUMn koM ke 6upat obesbeneHn Tpeba na ro NOKPUE M3HOCOT HAa MPOEKTUPaHUTE CNOBOAHWM NapUYHU CPeAcTsa Ha
[pywreoTo.

Bo 0AHOC HA MHAHCUCKWTE aKTUBHOCTH TPaHCAKLUMUTE NPUMAPHO Ce CkAydyBaat co copaboTHuuu (6aHku) kow UMaat
KpeauTeH pejTuHr Of HajManky BBB+ (Wu exsuBaneHTeHn KpeauTeH PejTUHr) unu Kaae wio copaboTHUKOT uMa A0CTaBEeHO
6aHKkapcKa rapaHumja Kafe WTo HaHkata rapaHT Tpeda aa 6uae co KpeauteH pejTuHr of BBB+ (Mnu ekBuBaneHTeH KpeanteH
PEjTHHT).

Bo cnyuaj Kora pacnonoxnueute cpeactea Ha [pywTBOTO rO HaAMWHYBaaT BKYMHWOT M3HOC Ha A06MeHW GaHKapCku
rapaHU#M CNOMHATU NOTOpe, GUHAHCUCKOTO MHBECTUPALbE HA PACNONOXJIUBITE NAPUUHN CPEACTBA Ce BPLUW BO COMNACHOCT
€O NpoueHKa Ha 6aHKapckuoT puank 6a3upar Ha CAEL MeToponorujara Kako MHAWPEKTEH CUCTEM Ha OLIEHYBarbe.

O.CUWKMTG 3a AenoHnparbe ce Npasar BP3 OCHOBA Ha CNEAHUTE NPUOPUTETK!

- [a ce penonnpa Bo 6aHkn (6aHku co kou fojue Tenekom HajuecHO copaboTyBa, AOKONKY € BO3MOXHO) CO
obesbenena baHkapcka rapaHimja o4 6aHkuTe o Hajnobap pejTuHr 1 Hajnobap kBanuTeT Ha HaHkapcka rapaHuuja
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- [Hace nenonupa Bo 6aHku co 06e3beneHa HaHkapcka rapaHLuja oa 6aHkn co NOHM30K PEjTUHT 1 nocnad Ksanuter
Ha 6aHkapcKara rapaHumja

- Joxonky BKYNHMOT U3HOC Ha AENO3UTH HE MOXe fa Ce nnacupa BO BaHKMU NOKpUeHu CO BaHkapcKa rapaHumja co
HajManky BBB+ pejTuHr (Mnu eKBUBANEHTEH KPEAMUTEH PEJTUHT), Toraw Aeno3uTUTE Ke Ce NNacupaat Bo NOKaHu
6anku 6e3 baHkapcka rapaHumja. Bo 08oj cnyyaj onpenysareTo Ha orpaHuyyBarara Ha copaboTHUUmMTe No HaHku
Ke 6upar HanpaseHu Bo cornacHocT co CAEL metofonorujata (oueHa Ha puanuHmuTe Aenosu Ha bamkara - kanutan,
cpencTsa, LO6MBKA M TUKBUAHOCT).

CAEL MeTogonorujata, BO OCHOBA MM OLEHYBA (PMHAHCUCKUTE NOKA3aTeNy Ha HaHKUTE KOU Ce COCTaBEH [ie/l 0f YeTnpute
CAEL komnonentv - Kanutan, Cpencrea, o6uska v fiukenaHoct. KpajHata oueHka Ha 6ankute (Ha ckana oa 1 0o 5) e
nosp3aHa co paboTereTo ¥ nepdopmaHcute Ha GaHkuTe 3a aHanuaupaxuot nepuod. Monutuka Ha [dpywTeoTo e fna
MHBECTMPA BO BaHKM UYnja KOHEUHA OUEHKA BAPMPA BO PAMKMTE Ha CreHuee 3 paHra:

A-baHku co oueHa og 1,84 no 2,45 - uHBeCTMLMK KoM He HaaMuHysaaT 80% Of aKUMOHEPCKMOT KanuTan Ha baHkara
B - BaHku co ouena of 2,46 no 3,07 - MHBECTUUMN KO He HaaMuHyBaaT 70% o aKLMOHEPCKMOT Kanutan Ha baHkata
C - BaHku co oueHa oa 3,08 po 3,69 - uHeecTMUMU KOU He HanMUHyBaaT 60% of aKLIMOHEPCKMOT KanuTan Ha bankara

MpoLecoT Ha ynpaByBare CO KPEAWTHU PU3MLM Of ONEPATUBHU AKTMBHOCTM BKNYYYBa MPEBEHTUBHU MEPKW KaKo LITO Ce
NPOBEPKA Ha KPeanOUNUTET U NPEBEHTUBHU 3aDPaHu, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKKTE OQHOCH KaKOo Ha NpuMep
AKTUBHOCTM 33 ONOMEHYBarbe 1 UCKyYyBarLe, COPaBoTka CO areHuMm 3a Hannata 1 Hannara no 3aKOHCKKW OAHOCH KaKo WTO
Ce NPOLUECH Ha ONTY)KyBare, CYACKHU NOCTANKH, BKIIyUyBare HA 3BPLIHATA eArHMLA U HaKTOPKHT. 3aA0UHETUTE NNaKarsa Ce
cnepar npeky nocranka 3a NpoCneaysake Ha 401 BP3 OCHOBA Ha BUAOT HA KOPUCHUKOT, KpeAUTHATA KNaca M U3HOCOT Ha
AONFOT.

KpeauTHHOT pUaKMK Ce KOHTPONMPA Npeky Nposepka Ha Kpeaubunutet - WTO yTBPAyBa AeKA KOPUCHMKOT Hema LOAr U
KpeauTHaTa BPeAHOCT HAa KOPUCHUKOT WU NPEKY NPEBEHTUBHU 3a0paHy - WTO o YTBPAYBa KPEAUTHUOT TMMUT BP3 OCHOBA Ha
NPETXOAHWTE MPUXOAHM 04 CO0OPaKaj reHepUpaHu 0 KOPUCHUKOT.

ﬂpleTBOTO HeMa 3HawajHa KOHLleHTpaL!,Mja Ha KpeauTeH pu3uK KOH floeanHeYHa CTparHKa MNnu KOH rpyna Ha CTPaHkKKW Kou
UMaaT CNAUYHKU KapakKTepuCTUKK.

Mpoueaypute Ha JpywtBoto 06e36edyBaar Ha NepMaHeHTHa OCHOBA Aeka npoaax6arta ce M3BPLLYBA HA KOPUCHWLM CO
COO/BETHA KPEANTHA UCTOPH]a 1 IEKA HE Ce HAAAMWHYBA TAMUTOT 33 U3NOXYBate Ha KPeUTEH PU3NK.

MakcumanHata U3noXXeHOCT Ha KPEAUTHUOT PU3KUK € NPe3eHTUPaHa NPEeKy ceralHaTta BpeAHOCT Ha (PUHAHCUCKUTE CPpeacTea
80 Masewrajor 3a ¢unaHcucka coctojba. lMocneposarenHo Ha Toa, [pywTeoTo CMeTa [eKka HeroBata MakCUManHa
U3NOXEHOCT Ha KPELMTEH PU3UK € NPETCTaBEHA CO M3HOCOT Ha nobapyBatbara HaManeHu 3a ucnpaskata Ha BPeAHOCTa
NpU3HaeHa Ha AeHOT Ha M3BewTajoT 3a MHaHCHC Ka cocTojba.

Cnennasa Tabena ja npeTcTaByBa M3N0OXEHOCTa Ha KpeauTeH puauk Ha JpywTeoto so 2011 1 2010 rogusa:

Bo nnjanu aenapw 2011 2010
[eno3suntv Bo HaHkw 5.706.966 5.777.401
NapuynK cpeacTsa 1 eKBUBANIEHTH Ha NAPUYHY CPeacTBa 540.719 1.009.471
Mobapyearka 0y KynyBa4YW-AOMaWHK 1.457.823 1.556.647
Mobapysarba 04 KynyBaYM-CTPAHCKH 39.203 39.057
3aemu 3a BpaboTeHu 120.119 123.035
Mo6apyearba OA NOBP3aHK CTPaHK 567.137 252175
Ocranatv nobapysarba 3.612 10.923

8.435.579 8.768.709

Mapuutu CpeacTsa M exBUBANEHTH Ha NapuyHW CpeacTea Bo Tabenata norope ja Ucknydvyea GnarajHata 3a koja He nocTou
KDEAUTEH PU3HK.

Hajronemara speanoct Ha aenoaut eo 2011 roauxa e MK[ 1.383.862 unjanvt aeHomuHupanu Bo EYP 22.500 unjaan (2010:
MK/ 1.383.862 unjaau). flononuutento [pywTeoTo UMa Aeno3nth 8o 4 nomawn Gaxku (2010: 5 aomatuin 6asku).
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3.1.3. Pusuk 3a nukenagHocT

Pu3nKOT 32 IMKBMAHOCT & pH3nK Aeka [pyWTBoTO MOXeE Aa HAUAE Ha TEWKOTUM 3a NOAMUPYBAre Ha OBBPCKHMTE NOBP3aHK CO
(b1HaHCHUCKIUTE 06BPCKMY,

Puauk 3a nuKBnaHOCT ce AetrHMpPa Kako puank aeka [pylwTBoTo HeMa Aa BUME BO MOXHOCT HABPEMEHO a M1 NOAMUPH UK
MCNONHK CBOUTE 0OBPCKMU.

MHBecTMUMCKOTO ﬂOpT(bOﬂMO Ke OCTaHe [I0BONHO NIMKBUAHO CO LN fa Ce 3a40Bonar cute onepatuBHU 6apaH:a KOW MoXart
pa3yMHO fa Ce npeasuaart. Osa e nocturHaro co CTPYKTyupake Ha I'\OpT(bOﬂMOTO Taka na (bMHaHCIACKMTe WHCTRYMEHTH
aocnesaar NCTOBPEMEHO CO n0Tpe6aTa 04 Nap1M4HK CpeacTsa 3a 3afl0BONYBaHe Ha NPEABUAEHUTE HOTpBéM.

Monutka Ha [lpywTBoto € fAa oapxkyBa BMWOK HA NApUYHU CPEACTBA M EKBWBANEHTM HA NapUuHMTE CpeacTsa 3a
noAMUpYyBake Ha 06BPCKUTE BO AorneaHa uaHWHA. Cekoj BUWOK Ha NapuyHi CPeacTBa € AEMOHWPaH BO KOMepUMjankuTe
BaHKHu,

Mpotecot 3a ynpaeyBarbe CO NMKBUAHOCTA Ha [pywTBOTO BKNyYyBa NPeaBUayBare Ha FOTOBUHCKUTE TEKOBW O rMaBHUTE
BaNyTH M Pa3r/iefysarbe Ha HUBOTO Ha NOTPEBHUTE SIMKBUAHW CPEACTBA 3EMAjKU M NPeaBua NOAATOLUMTE 0 BU3HWUC NNAHOT,
HannatMTe M oaANMBOT. MeceunuTe, NOMYroAMWHATE U FOAMWHKTE MAPUYHK NPOEKLMM Ce U3roTeyBaaT M axypupaar Ha
[HEBHa 0CHOBA 0f] CTpaHa Ha CeKTopoT 3a ynpasyBarke CO rOTOBUHA.

3.2. YnpaByBate co KanuTasHu puanum

Lenute Ha [pywTBOTO NpW ynpasyBawe CO KanwutanoT e Aa ce 3awTutu cnocobHocta wa [pywrsoto ga pabotu Ha
KOHTUHYWPaHa OCHOBA CO Len Aa 06e36ean NOBPAT 3a aKUMOHEPHTE 1 BEHEDULIMN 38 APYriHTE 3aUHTEPECHPAHM CTPaHHU W aa
oapXKyBa ONTUMaNHa CTPYKTypa Ha Kanutan Co Len HamanyBame Ha TPOLIOKOT 3a Kanutan. BKynHUOT kanutan co Koe WTo
ynpasysa [OpywTteoto Ha 31 pekemepu 2011 roauna e MKO 17.686.517 wnjanu, cnopea nokanuute onwtonpudareHu
CMeTKoBOACTBEHM NpuHUMAK (2010: MKL 17.470.439 unjaam). On oBoj uanoc MK/ 9.583.888 unjaaw (2010: MK[1 9.583.888
unjaam) NnpeTcTasysaar akuMoHepcku kanutan, poaexka MKL 1.916.777 unjaau (2010: MKA 1.916.777 wunjaaun) npetcrasysaar
3aKOHCKW PE3epBH, KO He ce pacnpefenyeaar (euam Genewxa 2.12). QpywTBOTO UCTO Taka MMa KYrNeHo CONCTBEHM aKunv
(Buam Genewxu 2.11 n 16.1). TpaHcakumjata e BO COMMACHOCT CO MOKANHUTE 3aKOHCKM Baparsa CO CTEKHYBAHETO Ha
CONCTBEHUTE aKUMK, fla HE Ce Hamanu UMOTOT Ha [lpylWwTBOTO NOA M3HOCOT HA OCHOBHATA MMABHWHA U PE3EPBUTE KOWLITO,
Cnopea 3aKoH WK cnopes cTatyToT Ha [pytTBOTO, HE CMeaT Aa Ce KOPUCTaT 3a Ucnnara Ha akuMoHepwute. McTo Taka,
COrNacHO NOKanHWTe 3aKOHCKW Baparba AnBUAEHAA Moke fa Brae UcnnateHa Ha aKLMOHEPHUTE BO M3HOC KOJWITO HEMa Aa ja
HaAMWHYBA BKYNHO OCTBapeHata No6MBKA MCKaxaHa CO roAviHaTa CMeTka U (DUHAHCUCKWTE U3BElITaW, 3rofieMeHa 3a
npeHeceHata HepacnpeaeneHa A061BKa 04 NPETXOAHUTE FOKHW UMK CO PE3EPBUTE KOMILTO MOXAT Aa Ce pacnpenenysaar,
OQHOCHO KOj TW HAAMMHYBAAT 3aKOHCKWUTE PE3EPBU U PE3epBUTE ONpeaeneHu co craryToT Ha [dpywTtsoto. OpywTBoTO € BO
COrNacHOCT CO CHTe 3aKOHCKu Baparba KOu Ce OHECYBaaT Ha KanuTanor.

3.3. MpoueHxka Ha 06jekTUBHA BPEAHOCT

apuyHuTe CPeacTBa 1 EKBUBANEHTUTE HA NAPUYHU CPeaCTBa, NobapyBakbata oa KyNyBauu U APYrvTe TeKOBHU PUHAHCUCKN
CpencTsa Ce KpPaTkopouHuW. Nopaan Oea, HUBHATA CeralHa BPEAHOCT Ha AEHOT Ha M3BELTAJOT 3a (MHaHCHCKa cocTojba e
NpUBANXHA Ha HUBHATA O6jEKTUBHA BPEAHOCT.

ObjexTvBHaTa BPEQHOCT Ha HETEKOBHWOT Aen oA nobapyearbara Of KyNnyBauu ru BKiydyBa 3aeMuTe Ha BpaboTeHu U ce
ofipenenyea KOPHUCTEjKN TeXHUKA Ha AUCKOHTUPAH NapUUeH TeK.

DUHAKCUCKUTE CPEACTBA PACTIONOXNNBH 3a Npoaax6a NpeTcTaBysaar aKUMU BPeaHYBaHHW Mo 0BjeKTUBHA BPEAHOCT.

ObjexTuBHAaTa BPEAHOCT Ha jaBHO TPryBaHWUTe IMHAHCUCKM CPEACTBA NPUKaXaHu no 06jexTUBHA BPEAHOCT Npeky NobuBKaTa
unu 3ary6ara ce 6asupa Ha objaseHara nasapHa BPeAHOCT Ha IEHOT Ha M3BELLTAjOT 3a PUHAHCUCKA COCToj6a.

4. 3HAYAJHM CMETKOBOACTBEHW NPOLIEHKK U NPETNOCTABKHU

[pywITBOTO NPaBv NPOLEHKH M MPETNOCTABKM WTO Ce OAHECYBaaT Ha WaHWHaTA. TPOUEHKUTE 1 MUCNerbaTa KOHTUHYMPAaHO Ce
BPEAHYBAHM ¥ Ce Ba3nUpaaT Ha MUHATO UCKYCTBO W APy (DakTopH, BKNY4YyBajKu MM O4eKyBarbaTa 3a UAHM HACTaHW 3a KOU WTOo
Cce BepyBa feKa ce pasyMHu Nof COOABETHUTE ycnosn. HajaHauajHWTe NpoLeHKH 1 NPETNoCTaBku ce 06enoaeHeTH nogony.
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4.1. KopuceH Bek Ha cpeacrTeara

OnpenenyBareTo Ha KOPMCHUOT BEK Ha CPeACTBaTa ce 6a3upa Ha UCTOPUCKOTO UCKYCTBO CO CAMYHK CPEACTBA, Kako W Ha
0YeKyBaHUOT TEXHONOLWKK Pa3BOj U NPOMEHWUTE BO NOLIMPOKUTE EKOHOMCKM UNKM MHAYCTPUCKK daktopu. CoonBetHocTa Ha
NPOUEHETMOT KOPUCEH BEK Ce PEBUAMPA HA FOAMILHA OCHOBA MMM CEKOraw Kora Ce MojaByBaaT MHAMKALMM 3a 3HAYAjHU
npoMeHW BO pafeHuTe npetnoctasku. Bepyeame aeka CMETKOBOACTBEHWTE MPOUEHKW MOBP3aHU CO OAPEAYBareTo Ha
KOPWUCHMOT BEK HA CPEACTBATA Ce 3HAYajHW CMETKOBOACTBEHM NPOLEHKW 3EMajkW 10 NPeasua Toa [exa BrAydyBaar
NPETROCTaBKKU 38 TEXHONOWKWOT PA3BOj BO MHOBATUBHA WHAYCTPHjA U BO rONeM AN 3aBUCAT Ofl HBECTULMOHWTE NNAHOBU HA
Opywrteoto. [MoHaTamy, Nopaau T0a W0 KOPUCHWUOT BEK HA HEABUXKHOCTUTE, NOCTPOJKUTE U ONPEMara v HematepujanHure
CPeacTea BO PAMKUTE Ha BKYNHUTE CPEACTBA & 3HAYUTENEH, BIMjaHUETO Ha BMNO KOW NPOMEHM BO NPOLIEHKUTE MoXe aa bune
MatepujaiiHo 3a HawuTe UHAHCMCKU NO3vumMu W pesyntatu oa pabotereto. Mpumep, kora [ApywTBoTO 61 rO HAMANUNO
NPOCEYHHUOT KOPUCEH BEK HA HEABWXHOCTUTE, ONpPEMata W MOCTPOjKUTE WU HeMatepujanHute cpeactea 3a 10%, T1oa 6u
Pe3ynTMpano BO 3roneMysare Ha FOAMLIHWOT TPOWOK 3a aMopTu3auuja Bo npubnuxeH uaHoc op MK 133.582 unjaam
(2010: MK 207.017 unjaau). Buam 6enewka 11 1 12 3a npoMeHnTe HanpaBeHn BO KOPUCHUOT BEK BO FOAMHMUTE 3a KOW Ce
U3BeCTyBa.

[lpywTBOTO NOCTOjaHO BOBEAYBA HOBM yCryru v nnathOpMW BKNYUYBajKM, HO HE M OrpaHUUyBajKu Ce Ha NOCTABYBAHE Ha
onTuukun Kabnu. Bo cnyuaj Ha BoseayBarke Ha BaKBM HOBM ycnyry, JpywTsoTO CnpoBefysa PeBU3nja Ha KOPUCHWOT BeK Ha
BEKE NOCTOUKUTE NNATOPMK, HO BO HAjrONEMUOT HPOj Cly4au OBME CEPBUCH CE LU3ajHUPAHY Aa KOBr3MCTUPAAT Co cTapute
nnatopmu, 6e3 Aa NPean3BuKaaT NPOMEHY Kaj HOBUTE TexHonoruu. [ocnefoBateNHo, KOPUCHWOT BEK Ha MOCTapUTe
nnarhopMu BoobU4aeHo He Tpeba Aa ce cKparysa.

4.2. MoxcxHu owrteTyBaba Ha HEABWXXHOCTHTE, NOCTPOjKUTE Y ONpeMara U HeMaTepHUjasiHWTe CpeacTsa

Hue ro npoueHyBaMe OWTETYBAHETO HA NPENO3HATAUBU HEABWKHOCTU, NOCTPOjKK M ONpemMa U HematepujanHu cpeactea
ceKoral Kora nociou npuuvHa 3a Bepyeare AeKa CerawiHata BPeAHOCT 3HAYUTeNHO ja HaAMWHYBA HanoMecTysadxara
BPEOHOCT M TaMmy Kaje LWTO Ce OYeKyBa OWTETyBame Ha BpeaHocTa. HapomecTysadkata BpegHOCT ce aobusa no nat Ha
fIPECMETKa, MpPU KOja C& KOPUCTU WIKMPOK CNEKTap Ha NPETNOCTaBKY U (hakTopu Kou Bnujaat Ha uctute. [okpaj Apyroto, ru
3eMaMe BO NPEABMA WOHWTE NPUXOAM M PACXOAM, TEXHOMOWKATA 3aCTAPEHOCT, AMCKOHTUHYWTET BO YCRyrUTe M APYrW
NPOMEHM HA OKONHOCTM KOW MOXAT fla [0BEAAT A0 OwTeTyBare. [OKONKY OWTETYBAaHEeTO € YTBPAEHO CO METOAOT Ha
ynotpetHa BpeaHoCT, ce yTBPAysa U 06jeKTHBHA BPeAHOCT HamManeHa 3a TPOLWowM 3a npoaaxda (ako MoXe Aa ce yTBpaM), 3a
0a Ce yTBPAY TOUHUOT U3HOC HA OLTETYBAHETO (aKo nocTou). 3emajKn Npensua Aeka OBa Ce BPLIW BP3 OCHOBA Ha NMPOLEHKU U
MUCTEHA, BPEAHOCTAa HA MOXHWUTE OLITETYBarba MOXeE Aa OMAEe 3HAYNTENHO Pa3nNMYHa 04 OHAa KOjawwTo € AobueHa no nar Ha
oBve Kankynauun. PakosoacTeoTo uMa U3BpLIEHO TECTUPALE Ha OLLITETEHOCTA Ha3MPaHO Ha NPOeKLMjaTa 3a AeceT roAUHM Ha
napuUHWTE TEKOBM M CTankara Ha nocrojaH pact oa 2% (2010: 2%) 3a na ce yTBpau octatoyHata BPeaHOCT nocne Aecet
roaund. [pywTsoto BO npecMeTkata KOpUCTM METOA Ha OBjeKTMBHA BPeQHOCT HamaneHa 3a TPoWouu 3a npopax6a.
[nckoutHarta cranka koja ce kopucteuwe 6ewwe 9,39% (2010: 9,38%). TecToT He pesynTupalle Co 3arybu Of olTeTysarse.

4.3. MoxxHu ucnpasku Ha nobapysarsa off KynyBayu u octaHatu nobapyBearba

Hue npecwmetyBame MCNpaBka Ha BPEAHOCT Ha CROpHU nobapysarsa 6a3upajku Ce Ha MnpoueHeTuTe 3arybu Kou
NPOM3NeryBaaT 04 HEMOXHOCTA Ha KOPWUCHWLMTE [a r'M W3BpWAT nnakarara. 3a HajroneMuTe Kymysauu, CTPaHCKWTE
KyNyBaunM W 3a KOPUCHWLM KOW CE BO MOCTanku 3a CTevaj W NMKBMAALMja UCMpaBKata € NpecMeTaHa Ha WHAMBMAyanHa
OCHOBA, AOfleKa 3a ApYruTe KynyBauu € npecMeraHa Ha noprdonuo OCHOBa, Koja ce 6a3upa Ha NOCNeaHoCcTa Ha
nobapyBarsata W MWUHATOTO MCKYCTBO CO OTAMWYBAke Ha nobapyBarata, KpeauTHata CMoCOOHOCT Ha KOPUCHULIMTE U
HEOAaMHELLHUTE NPOMEHN Ha YCNOBWUTE Ha NnaKatbe (Buan benewka 2.3.1 (6)). Osue daktopu Ce pasrnenysaar NnepruoanyHo,
u kora e notpebHo ce spwar npomeHn Bo npecmeTkara. Bo 2011 roauHa, [pywTsoto v3Bpww aetanHa aHanusa Ha
NOPTHONNOTO HA KANMEHTU M BO WUHAWBMAYANHOTO BPEAHYBakE MM BKNYYU U KOPUCHUUMTE HA WHTEPKOHEKLMCKM YCNyru.
Mokpaj 10a, [pyIsTBOTO ja aHanuaupaie ¥ NPUPOAATA HA AENOBHOTO PABOTEHE (NPUBATHU KOPUCHULIK, ACNOBHY KOPUCHULM,
(DUKCHa M MOOMIHA NMHKja 1 CN.) Kako W edrKacHOCTa Ha Hannarara, WTo Pe3ynTupaise BO NPOMEHU BO NPECMETKUTE U
nomana ucnpaska Ha noBapysarsata O/ KynysaHu u ocTaHaTh nobapyearsa 8o 2011 roanHa. Ako thuHaHcuckata coctojba Ha
HaWWTe KOPUCHUUM CE BNOLLYBA, TEKOBHWTE OTNMCH Ha NobapyBarsata Moar fia 61uaat h NOBMCOKM Of OYEKYBAHUTE U MOXKAT
[1a r0 HaAMUHAT HMBOTO HA UCTMPABKM KOM WTO Ce Npu3aHaeHu aocera (suam benewka 3.1.2).
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4.4. Pesepsuparma

Pesepsupatbara rasHo ce Hasupaar Ha npoleHka 0cobeHo Bo npasHu cnoposu. [pywTBOTO ja NpoLEeHyBa BEPOjaTHOCTa Of
HacTaHyBarbe Ha HEraTMBeH WCXOA KakO PesynTaT Ha MUHAT HACTaH, M [OKOAKY BepojaTHOCTa 3a OANMB Ha eKOHOMCKM
KOPUCTH € oLieHeTa Kako noronema oa 50%, [pyliTBoTo BpLy Pe3epBUparLe 3a LENMOT U3HOC Ha obBpCKaTa (suau benetwka
2.9). Buaejku npoueHKata Ha BEPOjaTHOCTA CE BPLUM BP3 OCHOBA HA NPETNOCTABKHM, BO HEKOM CNyYaun NPOLEHKaTa MOXe Aa He
6uae BO COrNAacHOCT CO EBEeHTYaNnHWMOT Ucxod Ha cnydajor. Co uen pa Ce yTBPAM BEpojaTHOCTA O HEratMBeH WCXoa,
[pylLITBOTO KOPUCTH BHATPELLHM M HAABOPEWHM NPABHKU COBETH.

4.5. Tpowouu 3a cTekHyBake Ha NPeTNNATHULIK

TpowouuTe 3a CTeKHyBare Ha NPeTNNAaTHULM NPUMApPHO BKNyvyeaaT 3arybu of npojaxba Ha onpema (npuxoaute w
TPOWOLMTE CE NPUKAXaHW Ha BPYTO OCHOBA) M HAAOMECTOLM NNATEHU Ha BTrEHTW 3@ CTEKHYBAHE Ha NPeTNAATHUUM. AreHTuTe
Kou pabotar 3a [lpylWTBOTO UCTO Taka TPOWAT AEN Of HUBHUTE HANOMECTOLM 33 MAPKETUHI Ha NPOM3BOAUTE Ha [lpywTBOTO,
aoaeka onpefened Aen ofl MapKeTUHT TpolwoumTe Ha [lpywTsoto Tpeba fa ce cMeTaar Kako TPOWOLM 33 CTEKHyBare Ha
NPETNNATHULM. [MPEKTHUTE HAAOMECTOLM HaNAaTeHW OA NPETANATHULMTE 3a aKTUBUPAHE WU NOBP3YBarbe C& MapruHanHu
B0 crnopeaba co TPOWOUMTE 3a CTekHyBarse. OBUE NPUXOOU W TPOLWOWUM CE MPU3HAEHW KOfa MPETnNaTHUKOT Ke Gupe
NpuKNydYeH Ha gukcHata Mpexa Ha [pywTteoTo. Baksute TPOWOUM MAM NPYXOAM HE CE KanWUTanM3upaHu UMK OANOXKEHM.
Osue Tpoioun 3a CTekHyBawe (3arybu) ce NpusHaTW BeAHAW MAKO He Ce COOABETHO OAAENEHWU Of BPYruTe MapKETWUHT
TPOLWOUM. BKYNHMOT M3HOC Ha TPOLIOWUM 33 HAAOMECTOLM nnatexu Ha areHTy 8o 2011 roanHa nanecysa MK 10.556 unjaau
(2010: 7.778 unjaam).

5. MAPWUYHU CPELACTBA U EKBUBANNIEHTU HA NAPUMHUTE CPEACTBA

Bo vnjaau peHapv 2011 2010

[lenoanti No BuayBatse 540.719 1.009.471

bnarajHa 33 40
540.752 1.009.511

KamarHarta cTanka Ha feno3uti no BuayBare 8o 6aHku ce asxu oa 0,30% o 2,25% Ha roanwHo Hueo (2010: 0,50% ao
2,00% Ha roanwHo HKBo). OBME AENO3UTH MMAAT POK HA IOCNEBAHE NOMaN 0f 3 MECELM.

CerawHarta BpPeaHOCT Ha Napu4Hn CpeacTBa U eKBUBANEHTU Ha NapU4HK CpeacTsa ce u3pas3eHun Kako WTo cneau:

Bo unjanu aeHapu 2011 2010
MK 160.346 993.990
EYP 380.387 15.404
YCA 5 113
OcraHato 14 4

540.752 1.009.511

Bo npogonkeHure e NpernefoT Ha eN03UTH N0 BUAYBake MO KATEropUK U NO KPEAUTEH PEJTUHT Ha rapaHToT (Buau fenewka
3.1.2)

Bo vnjagu nerHapm 2011 2010
KpenuteH pejTuHr Ha [apaHToT: A+ 9.668 816.177
KpeauteH pejtuHr Ha [apaHToT: A 267.510 142576
Kpenuten pejuHr Ha [apaHToT: A- - 44,965
KpeauTer pejtuHr Ha FapanTot: BBB 251.472 -
KpeauteH pejtunr Ha [apanTot: BB+ - 5.753
KpeauteH pejtuHr Ha [apantoT: B- 12.069 -

540.719 1.009.471
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6. JENO3WUTU BO BAHKHK

[Nleno3sutnte BO HaHKK NPETCTaByBaar napuyHu CPEeACcTBa BO PEHOMUPaHK AoMallHu Barku, co kamartHa ctanka o 1,30% no
4,35% roamwno (2010: on 1,00% no 4,35% roguiwHo) u co aocneanoct oa 3 Ao 12 meceuy.

CerawHarta BPEeAHOCT HA 1eN03uTUTE BO HaHkuTe & AEHOMUHUPAHa NO BaNyTH Kako WTO cneau.

Bo unjaau aenapu 2011 2010
MKA 1.840.692 1.317.224
EYP 3.866.274 4.460.177

5.706.966 5.777.401

Bo npononxeHue e aaneH Nperneaot no 6aHkK 1 KAaTeropuu U No KPeauTeH PejTUHI Ha MapaHTopoT (suau 6enewka 3.1.2):

Bo unjaaun peHapu 2011 2010
KpeauteH pejTuHr Ha [apanTtoT: A+ 4.061.623 1.634.103
KpeauteH pejtuur Ha [apaxToT: A 1.254.062 1.238.307
Kpenuten pejtvnr Ha [apanTot: A- - 2.904.952
Kpeauten pejtunr Ha Fapantor: BBB 391.263 -
KpeauteH pejtur Ha [apanToT: BB+ - 39
Kpenuten pejtunr Ha [apanTot: B- 18 -

5.706.966 5.777.401

7. NOBAPYBAHA O KYNYBAYU U OCTAHATU NOBAPYBAHA

Bo unjaau aenapu 2011 2010
MNobapysatba 0 KynyBa4m - AOMaLLHK 2.445.563 2.690.137
HamaneHo 3a: ucnpaeka Ha BpeaHocTa (987.740) (1.133.490)
Mobapysatba 0 KyNyBayun-AOMaWHK-HETO 1.457.823 1.556.647
Mobapysarba 0 KynyBa4u-CTPAHCKH 39.203 39.057
MNobapysarba 0f NOBP3aHK CTPaHK 567.137 252175
3aeMu AafieHu Ha KOMAaHWK 9.000 9.000
HamarneHo 3a: ucnpaeka Ha BpeaHocTa {9.000) (9.000)
3aeMu aaneHn Ha KOMMNanUM-HeTo - -
3aeMu 1aieHU Ha TPETH CTPaHK 3.470 3.088
Hamanero 3a; ncnpaska Ha BpeaHoCTa ~ (3.470) _{3.088)
3aeMu NaneHn Ha TPETH CTPAHU-HETO - -
3aemu 3a spaboTeHu 120.119 123.035
Ocranartn nobapysarba 4817 12.128
HamaneHo 3a: ucrnipaeka Ha BpeaHocTa (1.205) (1.205)
OcraHatn nobapyearba - HETO 3.612 10.923
OUHAHCUCKKN CPeaCTBa 2.187.894 1.981.837
Asatcu naaeHun Ha pobasysaumnTe 122.489 132.872
HamaneHo 3a: ucnpaska Ha BpeAHoCTa (74.050) _(74.050)
AsaHcw faneHn Ha 4o6aByBaumTe - HETO 48.439 58.822
MpeTnnarm v NpecMeTaHu NPUXOLAn 61.982 54.620
2.298.315 2.095.279
HamaneHo 3a HeTekoseH gen: OcTaHatv nobapysara (1.774) (8.714)
HamaneHo 3a HeTekoBeH aen: 3aemu 3a BpaboTeHu ~ (98.572) (99.363)
HamaneHo 3a HeTexoseH aen: Mobapyearka 04 KynyBauu - OMALLHU (211.339) (207.202)
TekoseH aen 1.986.630 1.780.000

Mo6apysatbaTa Of NOBP3aHW CTPaHu npeTcTasysaar nobapysara oa T- Mobune Maxenonwja - Al Cronie, "pynauwmjata
Marap Tenexom u [pynaumjara flojue Tenexom (Buan benewka 28).
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3aemure 3a BpaboTennTe ce 06e36eaeHn CO XMNOTEKA HA HEABUKHOCT MK MEHULA.

3aemu fafieHu Ha TPETW CTpaHK NpeTCTaByBa 3aeM CO pedpepeHTHaTa kamaTHa ctanka Ha 6 meceueH EYPUBOP co mapruna
on 0,3%. 3aemute onobpenu 3a BpaboTennte MMaar KamarHa cranka on 6,25% u 9,45% roauwno (2010: 6,25%, 7% u
9,45% roauuHo).

OcraHati nobapyearba COAPXKM OrpaHUYeHn NapuuHi cpeacTsa Bo uaHoc oa MK[ 1.987 wnjaau (2010: MKA 9.570 wnjaam)
KOWLUTO NPETCTAaBYBAAT raparuny usnaaeHu 3a npoaaxda Ha NPoeKTH.

Cure HeTekoeruM nobapyBarba ce Co AaTyM Ha focnesatse 40 15 roanHn o AeHOT Ha M3BeWTajoT Ha (MHaHCKCKa cocTojfa.

Ha 31 nexemspu 2011 roguna 3a nobapysarsata oA AOMaLHK KynyBadn Bo u3Hoc oa MK/ 1.326.979 wnjaam (2010: MKQ
1.503.455 unjaau) ma ucnpaeka Ha BpeaHocTa. CtapocHata CTpyKTypa Ha 0Bue nobapysarba € Kako WTo Ceau Nogony.

Bo unjaau neHapm 2011 2010
MNomarnky on 30 aeHa 165.974 172.964
Momery 31 u 180 pexa 154.991 226.489
Momery 181 1 360 pena 55.931 55.956
Moseke oa 360 aeHa 950.083 1.048.046

1.326.979 1.503.455

Ha 31 nexemepun 2011 roauna, nobapysarsara 04 AoMawHu Kynysauu Bo uaHoc og MK 34.756 unjaau 6ea 3actaperi, Ho 3a
HUB HEMA WMCMPAaBKa. TWe TNABHO CE OAHeCcyBaaT Ha KOPUCHUUM HA YCNYrW 3a MHTEPKOHEKLMja KOW Ce MpoieHyBaaT Ha
MHAWBUAYANHA OCHOBA BO COTNACHOCT CO MMHATOTO MCKYCTBO Ha [lpYWITBOTO M CeralwHuTe ouekyBaa (Buau benewka 2.3.1).
AHanuaata Ha OBUE 3acTapeHn NobapyBatba 0l JOMALWHK KyryBaunTe € AaaeHa nogony:

Bo unjanu aeHapu 2011
Momanky on 30 aeHa 154
Momery 31 1 60 nenHa 12.230
MNomery 61 1 90 pena 5.379
Momery 91 u 180 pena 16.083
Momery 181 1 360 pexa 901
fMoseke on 360 nexa 9

34.756

BKynHWOT M3HOC Ha UCMpaBkata Ha BPeaHOCT 3a nobapyearka oa AomawHu kynysaun e MKA 987.740 unjaau (2010: MKQ
1.133.490 unjaam). On osaa spearoct, MK 910.661 nnjapu (2010: 1.125.017 unjaau) ce oaHecyeaaT Ha Ucnpaeka cnopea
CTapoCHa CTPYKTypa Ha crnoMHatute nobapysatka, foaexa speaqocta oq MKA 3.573 unjaan (2010: MKA 1.007 unjagm) ce
nobapyBarba Ofi KynyBauu BO CTeuaj M NUKBMAALMjA 33 KOW MMa MCNpaeka 3a uenarta HWBHA BpeaHocT. JononHuTenHo
[OpywTBOTO MMA UCNPAaBKa Ha BPEAHOCTA HAa MHAMBUAYANHA OCHOBA Ha OfpefeHa rpyna kanmeHTu so uanoc og MK 73.506
unjanu (2010: MKA 7.466 nnjaam).

M3HOCOT Ha ucnpaska rMasHO € pes3ynTar Ha nobapysara Ko ce focneaHu noseke oa 720 peHa. BkynHata BpeaHocT Ha
nobapysarara 3a KOW € HanpaBeHa UCnpaska 3a Lenara HusHa speaxocT e MK/ 880.443 unjaam (2010: 923.264 unjaan).
Osue nobapysarsa Ce MMaBHO O KynyBadn KOW Ce UCKNYYeHW BO [IBE HACOKM, KynyBauyu KOU Ce AEMOHTUPAHU, ONTYXEHU
KynyBauwW 1 KynyBauu KOM BEKe He M KopucTar yenyrute Ha [pywreoTo.

ObjekTBHaTa BpeAHOCT Ha Nobapyeatba 04 KynyBauuTe W ocTaHaTH nobapyBarka Ce Kako WTo Cneaar noaony:

Bo unjaaun neHapv 2011 2010
MNo6apyearba 04 KynyBa4KU-AOMALLHN-HETO 1.457.823 1.556.647
Mobapysatba 04 KynyBauu-CTPaHCKu 39.203 39.057
Mobapyearba 07 NOBP3aHU CTPaHK 567.137 252.175
3aemu 3a BpaboTeHu 120.119 123.035
OcraHatv nobapysarba - HETO 3.612 10.923

2.187.894 1.981.837
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[euxetve Ha UCNpaskara Ha BpegHOCTa Ha COMHUTENHU ¥ CNOPHU noéapyBaH;a 0f1 AOMALHW KynyBa4w:

Bo unjaan nenapu 2011 2010
Mcnpaska Ha BpeaHOCT Ha 1 jaHyapw 1.133.490 1.425.985
(Ocnobopysarbe)/ TPOLLIOK BO TEKOT Ha FOAMHATA (56.744) 18.845
Ortnuc _(89.006) (311.340)
Wcnpaeka Ha BpeaHocTa Ha 31 aexemspy 987.740 1.133.490

ﬂo()apyaarbaTa 3a KOW Ma UcnpasKa Ha BpeHOCT Ce OTNWLlyBaar Kora Hema o4ekysarbe 3a A0ONONHUTENHN NPUNUBHA.

Ha 31 gexemepun 2011 roauna nobapysarbata 04 CTpaHCku Kynysauw 8o uaHoc on MKI 34.276 unjaau (2010: MK 27.009
unjagn) Bea 3acTapeH#, HO 3a HUB Hema ucnpaeka. OBa Ce ofHecyBa Ha KynyBauM OA CTPAHCTBO NPECMETaHW Ha
MHAMBKAYaNHA OCHOBA BO COrNACHOCT CO MUHATOTO MCKYCTBO Ha [lpywWwTBOTO U TEKOBHUTE OYEKyBarba. AHanu3ara Ha OBHME
3actapeHu nobapyearba 04 CTPAHCKM KyrNyBaun € KaKo LITO Ceauq noaony:

Bo unjaagu pernapu 2011 2010
Momanky on 30 aexa 3.544 3.299
Momery 31 1 60 aena 2.615 624
Momery 61 1 90 nena 2.354 426
MNomery 91 n 180 newHa 3.032 7.565
Momery 181 1 360 aeHa 438 7.448
Moseke on 360 aena 22.293 7.647

34.276 27.009

[pywTeoto MMa nobapysarka 04 AOMALIHK KynyBauu CO U3MEHETH AOrOBOPHM YCNOBM CO ceralwna BpeaHoct og MK 29.020
unjagu (2010: MK 33.437 unjaau). 3a cerawnara BpeHOCT Ha 3aeMuTe W nobapysarbara, Ko Haky Ou bune 3actapeniu, a
Ce CO M3MEHETH YCNOBM, HEe e HanpaBeHa WCNPABKA Ha BPEAHOCTA AOKONKY HAHOBO IOFOBOPEHUTE FOTOBMHCKMA TEKOBH Ce
CMeTaar 3a CUIypHHU.

CeralwHaTa BPeHOCT HA HETEeKOBHU nobapysarka Of KyrnyBayu u O0CTaHatv nobapyBara Ha [IpyWTBOTO C& M3pa3eHu BO
cheaHnTe BanyTu:

Bo unjagu neHapu 2011 2010
MKO 311.685 315.279
311.685 315.279

CeratHata BpeaHOCT Ha nobapysarka o Kynysaun W octaHat nobapysara Ha [pylTBOTO CE& WU3Pa3eHU BO CNeaHuTe
BANYTH:

Bo vnjanu neHapu 2011 2010
MKA 1.670.583 1.621.394
EYP 311.471 153.589
yCa 1.207 330
OcraHarto 3.369 4.687

1.986.630 1.780.000

KpeauTHWoT KBauTeT Ha noéapyaarbaTa 04 KyfyBa4uTe KOULWITO HE Ce 3aCTapeHun, HATY NaK uma ucnpaska Ha BpeaHoCcTa 3a
HWB Ce NPoUEHeTH BP3 6a3a Ha NogaToOLMTE O MUHATOTO 3a A0LHEHE BO NNaKareTo Ha KynysaiuTe.
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KaTeFOpMMTe 34 KPEAUTHUOT KBA/TUTET Ha noéapysarbaTa 04 AOMatlHUTE KynyBa4nM KOULWTO HE C€ 3aCTapeHU, HUTY nak wm e
U3BPLIEHA NCNpaBKa Ha BPEAHOCTa Ce KaKo WTO chean noaony:

Bo unjaaun peHapu 2011 2010
Mpyna 1 576.671 632.993
Tpyna 2 209.999 110.937
Mpyna 3 85.819 235.550

872.489 979.480

KaTeFOpMMTe 3a KPEAWTHNOT KBATUTET Ha noéapyBaH:aTa 0f CTPaHCKWUTE KynyBa4dW KOULLTO HE C€ 3aCTapeHu, HUTY Nak uma
WUCrpasBka Ha BpeAHOCTa 3a HUB Ce Kako WTo cnean noaony:

Bo unjanu neHapu 2011 2010
Ipyna 1 2.787 8.419
[pyna 2 2.140 2.629

4.927 12.048

prna 1- KopuCHULM KOWLLTO BO NPOCEK BpLart NNaKake Ha HUBHUTE CMETKK npea UCTEKOT Ha POKOT 3a nnaxkare.
prna 2- KOpMCHMLLM KOWLWTO BO NPOCEK Bpwar nnaKkare Ha HUBHWUTE CMETKU HA AEHOT HA UCTEKOT Ha POKOT 3a nnakare.

I'pyna 3 - KOPMCHMUM KOMWTO BO NPOCEK BPWIAT NNAKAHE Ha HUBHWUTE CMETKM MO UCTEKOT Ha POKOT 3a NaKame.

8. OCTAHATHU AIAHOLIU

8.1. MobapyBare No ocTaHaTH AAHOLM

Bo unjaau neHapu 2011 2010
MNo6apyeatba no 1B 6.714 30.872
Ocranatit laHo4HK NobapyBarba 565 27.061

7.279 57.933

8.2. O6epcku No ocTaHaTh gaHoum

Bo nnjanu perHapu 2011 2010
O6spcku no 4B 1 octaHatv nasoyHu 068pcKu 36.579 11.303
36.579 11.303
9. 3A/IUXU
Bo unjaav aeHapw 2011 2010
Marepujanu 117.143 130.410
Tproecku CTOKH 59.434 87.681
Mcnpaska Ha BpeaHOCT Ha 3anMxuTe A0 HETO NPOAAKHA BPEAHOCT (1.724) (4.429)
168.853 213.662

[suxerbe Ha Wcnpaskata Ha BpeAHOCT Ha 3aiuxuTe A0 HeTO NpoaaXkHa BPeAHOCT:

Bo wnjanu neHapu 2011 2010
CocToj6a Ha 1 jaHyapu 4.429 7.894
Tpowok 3a roguHara 5.927 4,872
Ortnuc Ha 3anuxw (2.632) {8.337)
Cocroj6a Ha 31 nekemBpwu 7.724 4,429
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Hamanysarbeto Ha BpeaHoCTa Ha 3a/uxXuTe Ce OQHeCYBa Ha 3acTapeHuTe matepujany (raBHO Kabnu) 1 3anuxu HaMeHeTH 3a
npenpoaax6a (rnasHo pyTepu 1 komnjytepu). OTNMCOT Ha 3anuxuTe A0 HETO NPOAaXKHA BPEAHOCT € BP3 OCHOBA Ha aHanusa
Ha NoHWCKaTa 04 HabasHaTa 1 HETO NPOAAXKHATA BPELHOCT HA AATYMOT Ha M3BELITA|OT 38 MHAHCHCKA COCTOjOA.

10. HETEKOBHW CPEACTBA HAMEHETY 3A NPOAAXKBA

HetekoBHuTe cpeactBa HameHeT 3a npofaxda BKNYYyBAAT HEABWKHOCTH, NOCTPOJKM W ONPEMa, NaBHO 3rpaau Ha
NpywTBOTO, UKja cerawHa BPEAHOCT Ke Bufle 0CTBApPEHa IMaBHO NPeKy HUBHa Npofaxba Wan pa3MeHa, HaMecTo Npeky
KOHTMHYMpaHa ynotpeda Koj pakoBOACTBOTO He ja CMeTa 3a BepojaTHa. Hameparta Ha PakoBOACTBOTO e fia M'v fpofane wiu
pa3sMeHn OBWe CPeACTBa BO POK Of eHa rOfIMHa, CO MOXHOCT 3a NPOMOHIUPakke HA POKOT 3aBUCHO Of OKONHOCTUTE. [MocTou
nnaH 3a npogax6a Wi pasMeHa Ha OBME CPEACTBA M PaKOBOACTBOTO 3an0YHa CO aKTMBHA NpofaxHa Ha nasapoT no
pasymMHa LieHa WM Nak 3a HUB Beke NMOCTOM OroBop 3a npogaxba co oapeseH kynysad. Bo 2011 roauHa [pywrsoto
NOTNWILEA JOTOBOP Aa PA3MEHM TPN HEj3UHU AAMUHUCTPATUBHY 3rpajy U v Napu4Ha HaNOKHAAA BO 3aMeHa 3a HOBa 3rpaaa Bo
2012 roamna. CmetkoBoacTBeHata BPeAHOCT Ha OBME TPM 3rpaay BO wu3Hoc oa MK 547.485 wunjaon 6Gewe
peknacuduumMpaHa Kako CPeacTBa HaMeHeTH 3a npoaaxba Bo M3selwTajot 3a uHaHcuckara coctojba Ha 31 nexemspu 2011
roauta.

11. HEABU>XKHOCTHW, NOCTPOJKU U ONPEMA

Tenekomy-
HUKaUMKcKa MHBecTuumnm

Bo wnjaau peHapu 3emjuwre 3rpaau onpema Ocranato BO TeK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2010 23.443 4.666.088  21.843.766 4.100.447 722992  31.356.736
3ronemysarba - 37.001 1.085.436 226.602 707.692 2.056.731
MpeHOC 0f MHBECTULIMM BO

TeK (Buav Geneika 12) - 2.427 409.034 125913 (615.374) (78.000)
Hamarnysarsa - (21.907) {329.124) (399.037) (15.149) (765.217)
MNpeHoc Bo cpeacTea

HameHeTH 3a Npoaaxba - (34.419) - - - (34.419)
TpaHcdep Mery kaTeropum

Ha cpeacTea(Buam denewska

12) - 50.466 - - - 50.466
Ha 31 aekemspun 2010 23.443 4.699.656  23.009.112 4.053.925 800.161  32.586.297
AMopTH3auuja
Ha 1 janyapn 2010 - 1.720.562  18.748.277 3.394.334 - 23.863.173
AMopTH3aLMja 3a roguHara - 1562.975 1.213.956 294.693 - 1.661.624
Hamanyeatwa - (10.400) (327.230) (394.097) - (731.727)
[MpeHoc Bo cpeacTsa

HameHeT# 3a npofaxba - (32.604) - - - (32.604)
TpaHchep mery Kateropuu

Ha cpeacTea(Bnam benewxa

12) - 31.743 - - - 31.743
Ha 31 aekemepu 2010 - 1.862.276  19.635.003 3.294.930 - 24.792.209
CerauHa speaHocT
Ha 1 janyapun 2010 23.443 2.945.526 3.095.489 706.113 722.992 7.493.563
Ha 31 nexemepun 2010 23.443 2.837.380 3.374.109 758.995 800.161 7.794.088
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Tenekomy-
HUKaLWCKa MuBecTnumn

Bo nnjagun nerapm 3emjuwre 3rpaau onpema OcraHarto BO TeK Bkynho
HabagsHa BpeaHocT
Ha 1 jaHyapm 2011 23.443 4.699.656  23.009.112 4.053.925 800.161  32.586.297
3ronemyBarba 989 18.757 766.624 229.167 201.407 1.216.944
[peHoc ofl MHBECTHLIMK BO

Tex (Buau 6enewka 12) - 6.552 287.800 220.871 (625.851) (110.628)
HamanyBatrba - (18) (245.819) (147.093) - (392.930)
MpeHoc Bo cpeacTea

HamMeHETH 3a Npofaaxba - (693.669) - {90.619) - (784.288)
Ha 31 nexemspu 2011 24.432 4031278 23.817.717 4.266.251 375.717  32.515.395
AMopTH3aumja
Ha 1 jaHyapu 2011 - 1.862.276  19.635.003 3.294.930 - 24.792.209
AMopTH3aLMja 3a roauHaTa - 241.634 557.341 229.557 - 1.028.532
Hamanysarva - (10) (241.321) (139.786) - (381.117)
MpeHoc Bo cpeacTsa

HaMeHeTH 3a npofaxbHa - (146173} - (88.870) - (235.043)
Ha 31 nexemepn 2011 - 1.957.727  19.951.023 3.295.831 - 25.204.581
CerawHa BpegHocT
Ha 1 janyapu 2011 23.443 2.837.380 3.374.109 758.995 800.161 7.794.088
Ha 31 nexemapu 2011 24.432 2.073.551 3.866.694 970.420 375.717 7.310.814

Bo texor Ha 2011 roauHa, Gewe HanpaBeHa ceondatHa peBu3nja Ha KOPUCHMOT BEK M OCTATOHMHATA BPEAHOCT Ha
HEBUXHOCTUTE, NOCTPOjKKTE W onpemarta. [IpoMeHaTa Ha KOPUCHUOT BEK Ha HEBUXHOCTUTE, NOCTPOjKUTe U onpeMara bewe
HanpaBeHa 3eMajkv M BO NPEABUA TEXHOMOWKUTE NMPOMEHM, AENOBHUTE NnaHoBMTE Ha [lpyWwTBOTO U AONONHYBaHara M
M3MEHWTE BO NOKANHATa 3aKOHCKA PErynaTmea.

PeBuaujata pesyntvpa co cneaHaTa NPOMEHA Ha NPBMYHMOT TPEHA HA aMOPTM3auuja BO TEKOBHATA W BO TOAMHUTE WTO
cnepar:

Bo unjagmn pernapm

2011 2012 2013 2014 Mocne 2014

(HamanyBaree)/3ronemysarse Ha
amopTtMsauuja (687.631) (486.010) (145.054) 59.156 1.149.128
(687.631)  (486.010)  (145.054) 59.156 1.149.128
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12. HEMATEPWJANHU CPEOCTBA

Bo unjanu neHapv

Ha6asHa BpeaHoOCT

Ha 1 jaHyapu 2010

3ronemysarva

MpeHoC 0 MHBECTULIMKTE BO TEK (BUAM
Genewxa 11)

TpaHcthep Mery KaTeropumn Ha cpeacTea
(Buam Hbenewxa 11)

Ha 31 nexkemspu 2010

AmopTi3auuja

Ha 1 janyapu 2010

AmopTu3auuja 3a roauHara

Tpaxcdep mery kateropuv Ha cpeacTea
(Bvou 6enewka 11)

Ha 31 pnexemspu 2010

CerauwHa peaHocT
Ha 1 jaHyapu 2010
Ha 31 nekemspu 2010

MakenoHcku Tenekom - All Ckonje
DUHAHCUCKMU W3BEWTau

Codhreep

nuueHLm KoHuecuja OcraHato BrynHo
2.068.945 154.757 76.175 2.299.877
124,981 - 6.444 131.425
78.000 - - 78.000
- - (50.466) {50.466)
2.271.926 154.757 32.153 2.458.836
1.572.639 154.757 55.751 1.783.147
194.016 - 7.509 201.525

- - (31.743) {31.743)
1.766.655 1564.757 31.517 1.952.929
496.306 20.424 516.730
505.271 636 505.907
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Bo unjaau aeHapu Codhteep u
NULEHUM KoHuecuja Octanato BkynHo

HabasHa BpegHOCT

Ha 1 janyapu 2011 2.271.926 154.757 32.153 2.458.836
3ronemysatba 168.604 - - 168.604
MpeHoC 0 UHBECTULMMTE BO TEK (BMAM

benewka 11) 110.628 - - 110.628
Ha 31 nexemspn 2011 2.551.158 154.757 32.153 2.738.068

AMopTu3aumja

Ha 1 janyapu 2011 1.766.655 154.757 31.517 1.952.929
AMopTH3aLMja 3a roauHaTa 173.387 - 318 173.705
Ha 31 nexemapu 2011 1.940.042 154.757 31.835 2.126.634

CerawHa BpeaHocT
Ha 1 janyapu 2011 505.271 - 636 505.907
Ha 31 nexemepu 2011 611.116 - 318 611.434

Bo Tekor Ha 2011 roauHa, bele HanpaseHa ceondatHa PeBM3Mja HA KOPUCHWOT BEK Ha HeMaTepujanHuTe CpeacTsa.
MpomeHaTa Ha KOPUCHMOT BEK Ha HemaTepujanHuTe cpefcTBa felle HANPaBeHa 3eMajKU M BO NPEaBUA TEXHONOWKUTE
MPOMEHHU, 1ENOBHUTE NNaHoBKTe Ha [lpyITBOTO M LONONHYBaHaTa M UBMEHWTE BO NOKANHATA 3aKOHCKA perynatmsa.

Pesusujata pesyntvpa cO CrefHata NpoOMeHa Ha NPBUYHWUOT TPEHA Ha amOpTM3auMja BO TEKOBHATa M BO FOAMHWTE WTO
cnepar:

Bo unjaau aeHapm 2011 2012 2013 2014 TNocne 2014
(Hamanysarse)/3ronemyBare Ha aMmopTu3aumjara {9.851) 11.937 17.218 3.406 (22.710)
{9.851) 11.937 17.218 3.406 (22.710)

13.  BMIO>XKYBAHA BO NOAPY>KHULIU

Bo unjaau aeHapm 2011 2010
T- Mobune Makenonuja Al Ckonje 2.791.453 2.791.453
e -MakenoHuja 6.138 6.138

2.797.591 2.797.591

MoapyxHuumUTe Ha [pyLWITBOTO M Y4ECTBOTO BO COMCTBEHOCTA CE NPUKAXAHM NOA0NY:

3emja Kage € MHkopnopupaHa  Y4ecTBO BO CONCTBEHOCT  YUECTBO BO COMCTBEHOCT

2011 2010
T- Mo6une Makenonuja ALl Ckonje MakegnoHwja 100 100
e-MakenoHuja MakegnoHuja 100 100

Bo tekot Ha 2004 roanna [lpywrsoto ja odopmu doHgaumjata e-MakenoHuWja uuja rnasHa uen € fasare NoAapilka 3a
pa3BojoT Ha H(OPMALMOHATa TexHonoruja 8o Penybnuka MakenoHuja.
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Beneuiku KOH GUHAHCUCKUTE U3BELLTaM

14. OBBPCKW KOH 1IOBABYBAYUTE U OCTAHATU OBBPCKHU

MakenoHcku Tenekom - Afl Ckonje
OUHaHCUCKK n3BeLTau

Bo unjaau aeHapu 2011 2010
O6Bspcku KoH aobasyBauuTe
- NomattiHu 482.971 720.424
- Ctpanckv 137.728 155.756
O68pckit KoK NOBP3aHH CTPaHH 494470 469.359
OB8pCKU 3a COUMJANHO OCHIYPYBaLe 832 8.458
Ocranatv 06BpCKM 34.281 99.222
DuHaHcUcku 06BPCKM 1.150.282 1.453.219
MpecMeTaH# TPOLWOUK 704.649 787.992
Opnoxen Npuxoa 55.144 54677
Mpumenn aBaHcK 44,056 40.208
OcraHato 34.765 34.765
1.988.896 2.370.861

ObspckuTe KOH NoOBpP3aHW CTpaHu NpeTcTasyaar 06Bpcku koW T-Mobune Makeponuja ALl Ckonje, Tpynauujata Marap

Tenexom u Ipynauwjata [lojue Tenekom (evuamn benetwika 28).

CTapOCHaTa aHannia Ha O6BpCKMTe cnpema AoMallHK U CTPAHCKHK ﬂ06aBYBaHVI € Kako LTo cneau:

Bo wnjanun aeHapu

Momanky on 90 nena
0On 90 no 180 pena
Moseke on 181 nen

2011 2010
544.594 796.487
34.011 42.610
42.094 37.083
620.699 876.180

Tabenara Norope He ja Np1Kaxyea AOrOBOPHATA 0CNEAHOCT Ha 0OBPCKUTE, TYKY CTAPOCHATA aHANN3A Kafe WO NOronemMmoT
nen ofl 068pckuTe ce Bo pamkute Ha 90 neHa, KOjuTo e perynapH1oT pok Ha [pylWiTeoTo 3a nnakare Ha nobasysaumre.

Cerauwxara BPEAHOCT Ha TeKOBHUTE OﬁBpCKM Ce NeHOMUHUPAaHH Mo BayTU Kako WTO Cnegu.

Bo unjaav neHapm 2011 2010
MKA 1.448.631 1.787.011
EYP 433.727 464.429
yca 88.435 101.967
OcraHaro 18.103 17.454
1.988.896 2.370.861

15. PESEPBUPAHbA 3A OCTAHATU OBBPCKU U MNAKAHA
Bo vnjanun neHapu [paBxn cnoposw Octanatv BxynHo
1 janyapu 2010 626.666 230.894 857.560
3ronemysara 75.701 23.431 99.132
Ocno6oaysatba (137.850) (6.024) (143.874)
UckopucTeHo Bo nepropoT (3.704) (227.972) (231.676)
31 nexemepu 2010 560.813 20.329 581.142
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Makepnorcku Tenekom - All Ckonje
DUHAHCUCKY W3BELWITAN

benettikn KOH OMHAHCUCKUTE U3BELLTAM

Bo wnjaaun aeHapu [Npaehu cnoposu OcraHnatu Bxynro
1 janyapu 2011 560.813 20.329 581.142
3ronemysarba 29.107 12.743 41.850
Ocnobopysarba (98.592) (523) (99.115)
MckopucteHo Bo neprmogot (113.118) (5.707) (118.825)
31 nexkemepu 2011 378.210 26.842 405.052

AHanuaa Ha BKyNHUTE pe3epsupatba;
Bo vnjanm nenapu 2011 2010
HetekosHu (NpasHKU CNOPOBU W APYro) 360.735 520.389
TekoBhu 44 317 60.753
405.052 581.142

Pesepsuparbata 3a NpaBHK CNOPOBM FNABHO CE OAHECYBAAT 33 OAPEAEHH NPABHU U PEryNaTUBHKU CNOPOBU NOKPEHATU NPOTHB
[Opywrsoto.

Tpu npagHK cnydau ce BO npouec npotus [pywTBOTO KOW CE OAHeCyBaaT Ha: CNoOP CO KOHKYPEHT KOoj Haseayea neka
[pywTBoTO ja 3noynoTpebuno ceojara AOMWMHAHTHA NO3WUM[a Ha Na3apoT 1 bapa owreTa Bo usHoc oa MK 264.450 wnjaaw;
Cnop CO KOHKYPEHT KOj HaBeayBa eka [pywTBOTO ja 3n0ynoTpebuno ceojata AOMUHAHTHA NO3UUMja Ha Nasapot W Gapa
owrteTa 8o #3Hoc oa MK 100.521 unjaam; n npexpwoyHa Npujasa HuLMpaHa o4 CTpaHa Ha PerynatopHo Teno 3a HaBoaHa
3noynotpeba Ha AOMUHAHTHA NO3KUM|a HA Na3apoT Of cTpaHa Ha [pywWwTBOTo, CO MakCMManHa napuuHa kasHa og 10% oa
FOAMWHWOT NPUXOA Of NPETXOAHATA FOAMHA BO COMIACcHKOCT CO NIOKATHOTO 3aKOHOAABCTBO. MHopMaumMuTe WTo 06uYHO ce
6apaar cnopeq MCC 37 He ce obenopeHeTu. PakoBoACTBOTO Hanpasu pesepeuparbe 3a 0OBCKaTa COMNAcHO CBOWTE
Hajno6pK oUeHKKU HO He v obenoaeHyBa WHdopmaumute 6apanu on naparpad 85 on MCC 37 6uaejkn pakoBoaCTBOTO
BEpyBa fleka T0a Ke NpPeau3BuKa CepUO3HKM NPeapacyau 3a WCXOA0T Ha OBue Cnoposu. [ononHWTenHo, noctojar BpojHu
CYACKW CNOPOBM 33 KOW € HanpaBeHO pe3epBupare a KoM Ha WHAMBMOyaslHA OCHOBA He Ce Matepujariii U He ce
obenoaeHeTH.

PakoBOACTBOTO He 0YeKyBa fieKa Pe3ynTaroT Ofl OB1e NPaBHU NPEAMETH Ke Pe3ynTupa Bo 3aryba 3HaduTenHo noronema oj
M3HOCOT HaseneH Ha 31 nekemspu 2011 roauHa.

OctaHati, BO HajrofieM Aen BKyYyBa pe3epeMparba HanpaBeHu 3a 3akoHcKata ofspcka Ha [pywTeoTo fa ucnnatu ase
MeCeuHn npocednn nnath Bo Penybnuka Makenowuja Ha JatyMoT Ha NeH3MOHMpPameTo {Buau Oenewka 2.15.1) u
pesepsuparba 3a CpeaHopo4HUOT Nnaw 3a CTUMynaumja Ha Marap Tenexowm (,MTIP*) (suav 6enewka 29). Pesepsuparseto e
npusHaro cnpema Tpowouu 3a BpaboTeHute Bo nobuekata wnu 3arybata. [lokpaj T0a, Kako pe3yntar Ha HaoaWTe of
WcTparata, MaeHTUdUKYBaHOTO BAMjaHWe e NpU3HaeHo Bo Pesepsuparka 3a octanatv 0OBPCKM U nnakarea (Buav Henewka
1.2)

16. KAMWTAN U PESEPBU

AKLlVIOHepCKMOT Kanutan ce CoCToMu 04 CNneaHoTo:.

Bo unjagu neHapv 2011 2010
O6uYHM akunn 9.583.878 9.583.878
3natHa akumja 10 10

9.583.888 9.583.888

AKLMOHEPCKUOT KanuTan Ce cocTor Ofl €iHa 3MaTHAa aKumja Co HoMWHanHa spearoct og MK 9.733 u 95.838.780 o6uunu
akuuu co HomunanHa speaHoct oa MK 100 no akuwja.

3natHara akuuja co HomuHanHa speaHoct oa MKI 9.733 e eo concteeHocT Ha Bnapata wa Penybnauka Makenowwja.
CornacHo unex 16 oa CraryTor Ha [pywTBOTO CONCTBEHUKOT Ha 3NaTHA akLMja MMa AONOMHUTENHW NPaBa CO KOW Ce Hemaar
CTEKHATO COMCTBEHUUMTE Ha OBMUHM akuuu. WMeHo, HUTY eaHo peweHne wnu oanyka Ha CobpaHWeto Ha akuuoHepure
noBpaaHa Co: co3laBarke, pacnpenenba unu U3nasarse Ha aKUMOHEPCKY Kanutan; 3apyxyBare, CNojyBarbe, OAneNnysare,
KOHCONMANpPare, TpaHCOoPMUparbe, PEKOHCTRYKUM|A, MPECTAHOK UNW NUKBMaaumja Ha [ipylWTBOTO; MeHyBarbe Ha OCHOBHUTE
NENOBHW aKTUBHOCTHM Ha [lpyWwTBOTO; OTYryBarbe WM HanywTarwe HA OCHOBHWTE [ENOBHW aKTMBHOCTM MM HA 3HAYajHUTE
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cpeactea Ha [lpywTBoTo; nononHysare Ha CTatyToT Ha [IpyWTBOTO HA TAKOB HAYMH LUTO CE€ MEHyBaar WiW NOHWUWTYBAAT
npasata KOWIITO NPOW3NEryBaar of 3NaTHaTa aKiuWja; M NPOMEHA Ha Ha3WBOT Ha [lpyWTBOTO; HeMa Aa buae NoNHoBaXHa
ZIOKO/IKY MMATenoT Ha 3naTHata akuuja rnaca NpoTUB COOABETHOTO pelletue. [pasaTta KOM MM UMa UMaTenoT Ha 3natHara
aKuwja ce neranHo HaseaeHu Bo Cratytor Ha [pywreoto.

Ha 31 nexemspu 2011 roanHa, ob6uuHKTE aKuMm Ha [pywTBOTO CE BO CONCTBEHOCT Ha:

Bo unjagu nenapu 2011 %
All KamerumocT KoMyHukauuu, BO NMKBUAAUMKja 4.887.778 51,00
Bnana Ha Peny6nuka Maxkenonuja 3.336.497 34,81
[pywT80TO {CONCTBEHN aKLMK) 958.388 10,00
MeryHapogHa dhuHaHncucka kopnopauuja (IFC) 179.698 1,88
OcTaHaTti aKUMoHepH 221.527 2,31

9.583.888 100,00
16.1.  ConcteeHu akuumn

DOpywteoto kynn 9.583.878 oa concteexute akuuu, wo npercrasysa 10% oa Herosute axumuu, npexy MakeaoHckata 6epsa
Ha xapTuw 04 BpeaHocT 8o jyHu 2006 roauHa. BrkynHata cyMa nnateHa 3a oTKyn Ha oBMe akuuu, 6e3 aaHok, uanecysa MK
3.843.505 unjaau. AKunnTE Ce NPUKaKaHU KaKo OTKYNEHU CONCTBEHU aKLMMU.

Kaxo pesyntar Ha HaoawTte Ha Mctparata, ucnnatuTe 3a €NeH KOHCYATAHTCKM aoroeop 6ea aenpusvaexn ofd Concreenu
aKuuu (Buam benewxa 1.2.).

W3Hocot Ha concTeenw akuumn o MK 3.738.358 unjaau, (nocne aenpuaHasBareto), ro HaManysa akUMOHEPCKUOT Kanuran
Ha [lpywTsovo. [pPYyWTBOTO MUMa NPABO AONONHWTENHO MOBTOPHO Aa M W3aane oBue akuun. CuTe axkuMu W3naneHn of
[pywtBoTO CE LeNOCHO NNATEHH.

17. APUXOOuU
Bo unjaam nenapu 2011 2010
['oBopHa ycnyra - ManonpoaaxHa 2.937.860 3.401.760
['oBOpHA yCNyra - roneMonpoaaxHa 2.114.252 1.925.104
WHTepHet 1.259.505 1.284.127
MpeHoc Ha nogaTouwm 999.325 1.036.971
Onpema 317.512 359.350
B 311.182 298.534
OcTtaHaTi Npuxoau 247.000 274.265
8.186.636 8.580.111
18. TPOLUOLIA 3A BPABOTEHUTE
Bo vnjann neHapu 2011 2010
Mnatu 705.514 747.028
MpuaoHecu Ha nnatu 228.002 242.725
Bowycu 140.341 152.974
OcraHaTit Tpowouy 3a spaboTernTe 73.149 92.753
1.147.006 1.235.480

OcraHatt Tpowoun 3a 8paboTeHUTe rM BKNyd4yBaaT AOAATOKOT 3a OAMOP, OTNPEMHUHUTE 33 TEXHONOWKW BMLIOK 33 5
BpaboTeHu kou ro Hanywtune [pywTeoto 8o 2011 roauHa (2010: 15 BpaboTern) v apyru KOPUCTY.

Bo BoHycuTe MCTO Taka ce BrayyeHu TpowounTe 3a MTIP (Buav Genewka 29).
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19. OCTAHATU PACXOAM OQ1 PABOTEHETO

Bo unjaaun nexnapu 2011 2010
Yenyru 392.999 407.283
HabasHa BpeaHOCT Ha NpoaaaeHu CTOKU 366.597 405.602
Martepujanu v onpxxyBatse 282.289 365.130
MoausBsenyeaum 213.244 216.232
MapkeTuHr 1 noHaumm 180.033 203.045
Enepruja 208.358 180.222
KoHcynTaHTCKu yenyru 44,558 75.070
TakcH, LaBaYKu1 v NOKaNHKU JaHOLM 78.125 42.286
3aKynH1HK 34.436 37.322

Mcnpaska Ha BpeaHOCTa Ha Nobapysarba Of Kyrnysadu 1 0CTaHaTH
nobapyearba - 18.845
Otnuc Ha nobapyBarba 04 KynyBadu 1 0CTaHath Nobapysarba 301 -
Ocwurypysatse 14.204 13.780
McnpagkaTa Ha BpeaHOCTa Ha 3a/TMXUTE A0 HETO NPOAAKHA BPEAHOCT 5.927 4872
OcraHaro 115.522 106.468
1.936.593 2.104.890

Yenyrute rnaBHO BKTydyBaar NOLITEHCKHU TPOWOLM, TPOWOUN 3a oapxyBare Ha WT onpema v octaHati ycnyru (Kako Ha
npUMep ycnyry 3a uncterse, 06e3benysatse 1 ycnyru 3a Mobunta Tenedosmja).

Co uen na ce oapXKKM KOH3WCTEHTHOCTA CO NpeseHTauujata BO TeKOBHATa roAnHa ocnobodyBarkata Ha pesepsauuute 3a
npasHu cnoposu 8o 2010 roauHa npeseHTupann Bo OctaHath pacxoam of paboterseto Bo uaHoc oa MK 28.733 unjagm ce
ucknydeHn o OcTaHati pacxoav of paboTerseto B0 0BUE (MHAHCUCKKM U3BEWTan # ce pexnacuduumparn o OctaHaT
onepatMsHu NPUXoaM. Peknacudukaumjata HeMa HUKAKBO BNWjaHKe BP3 KAnNuTanoT Ui HETo AobuBKaTa.

20. OCTAHATW ONEPATWUBHW NPUXOOU
Bo vnjaau neHapu 2011 2010

Ocnobopysatbe Ha UCNpasKaTa Ha BPeAHOCT Ha NobapyBarba Of KynyBayu

1 ocTaHat1 nobapyeatva 56.744 -
Ocnoboaysarbe Ha pe3epsaLmy NOBP3aH1 CO NPaBHK CNOPOBH 82.012 28.733
[lo6uska oa npoaax6a Ha HEABUXXHOCTH, NOCTPOjKK U ONpema 25.037 25.407

163.793 54.140

Co uen fa ce oapXMU KOH3UCTEHTHOCTA CO NpeseHTauMjaTa BO TeKoBHaTa roavHa ocnoboaysarsata Ha pesepsauuute 3a
npasHu cnoposu Bo 2010 roauna npeseHtuparu so OcTaHati pacxoau oa paboTereto 8o usHoc o MK 28.733 unjaau ce
ucknyyern oa OctaHat pacxoam on paboTereto 8o osue (MHAHCUCKM M3BellTau W ce peknacuduumpann Bo OctaHath
onepatueHu NpUxoan. Peknacudukaumjara Hema HUKaKBO BNWjaHue BP3 KanuTanoT Uy HeTo NoOUBKaTa.

21. PACXOAU 01 PUHAHCUPAE

Bo nnjaan aenapu 2011 2010
Pacxoau o4 kamatu 26.630 41.659
BaHKapCcKu YCNyru 1 ocTaHati NpoBM3uK 22.114 26.083
MpomeHa B0 06jekTBHATA BPEHOCT Ha (IUHAHCHUCKUTE CPEACTBa-3arybu 11.425 646
Heto HeratuBHM KYPCHU Pas3nuku 2.555 -
62.724 68.388

36



Maxegotcku Tenekom - Afl Cronje
DUHAHCUCKHM U3BeWTan

Benewxu koH puHaHCHUCKMTE U3BELITaN

22. NPUxoau ol ®UHAHCUPAHLE

Bo vnjaaun nexapm 2011 2010
Mpuxoau oa kamatu 177.962 270.891
Mpuxoau oa ausuaeHan 3.746.236 4.021.920
HeTo no3uTHBHKM KypCHU Pa3NnKK - 40.218
TpoMeHa Bo 06jeKTHBHATA BPEAHOCT Ha (DUHAHCHUCKUTE CPeaCTBa-
nobuexa - 3.749
3.924.198 4.336.778

lNp1xoanTe 0 KamaTy NPou3nerysaar o MHaHCHUCKKU CPeaCTBa KNAacUUKYBaHU Kako 3aeMu v nobapysarba.

Hajronem nen oa npuxoaute oa amsuaeHam Bo 2011 roguHa e avBuaeHaara npumena oa T-Mobune Makenonuja All Ckonje
80 u3Hoc oa MK 3.742.954 unjaam (2010: 4.019.131 unjaan).

23. NAHOK OQ1 10BMUBKA

Ycornacysaree Ha epekTBHATA laHOYHA CTanKa:

Bo unjaan aenapu 2011 2010
[No6uBKa Npen 0faHOUyBae 6.166.130 5.969.884
Pacxoan HENpU3HaeHn 3a AAHOYHU Lienu 0,3% 18.305 1,0% 52.726
[laHouHO 0cnoboaeHU NPUXOAN (0,3%) (15.732) (0,5%) (30.321)
0,0% 2,573 0,5% 22.405

Mounysajkn oa 1 jaHyapu 2009 roanHa v Bo Texot Ha 2010 roauHa, Bnaaata Ha Penybnuka Makenoxuja Bosese HEKONKy
U3MeHW BO 3aKOHOT 3a AaHOK Ha AoBuska. Cnopen 0BUE W3MEHM OCHOBWLA 33 NPECMETYBae Ha AaHOKOT Ha AobuBKa ce
HEMpPU3HaeH1Te TPOWOLM HANPaBEHMU BO TEKOT Ha (IMCKANHaTa roavHa, NoAeKa aHOKOT Ha f0BKBKA Ce NNaKa BO MOMEHTOT
Ha pacnpegen6a Ha nobuekara Bo popMa Ha AMBKAEHAA HA CTPAHCKM NPABHW NULA, CTPAHCKU 1 A0MALLHKA PU3NYKK NWLa.
Pacnpenenbara Ha avBuaeHa Mery aoMmawHuTe apywTea e ocnobomeHa on AaHoK.MCTo Taka. [aHOKOT oa pobueka Ke ce
NPUMEHYBa BO MOMEHTOT Ha pacripefenba Ha nobuekata Bo ¢opma Ha aveuaeHaa. Tocnenosarento Ha Toa ce fogeka
nobuBkara ocTaHe HepacnpeaeneHa Hema aa Ce NPUMEHYBa AaHoK 04 Aobueka (Buau benewka 2.17).

[lo cera gano4HKTE BNACTY M3BPLLKWja LLENOCHA aaHo4Ha peBu3uja Ha Apywieoto 3a 2005 roanHa n 3a NPETXOAHUTE FOANUHMU.
McTo Taka peuanja Ha NePCOHANHUOT aHOK Oelle W3BpUIEHA Of1 AaHOMHKUTE BNacT 3a nepuoaoT oA 1 jaHyapu 2005 roauna
no 31 mapt 2006 roauna. Bo TekoT Ha 2010 roauta uma cnpoBeaeHo pesu3uja of cTpaHa Ha Ynpasata 3a jaBHU NMPUXOAM,
3a naHoK Ha no6uska 3a 2008 u 2009 roauHa, 3appxkaH aaxok 3a 2007 u 2008 v 4B 3a 2009 roauka. Mokpaj Toa, 80 2011
roavHa Ynpasara 3a jaBHU NPUXOaM CNpoBeae pesuauja 3a 3aapkaHuoT aaHok 3a 2010 roauHa W gaHoYHa pesuaudja Ha
O/ipedeHN NOrOBOPH 3a YCNYTW O/ NEPCIEKTUBA Ha TpaHCthepHH LieHn Kou Bea 6e3 Haoau.

[laHOuHWTE BRACcTU MOXaT BO Neproa o 5 roanHu 04 AaTyMOT Ha NOJHECEHMOT AAaHOUEH W3BELTA] Aa U3BPLLAT PEBM3Nja M Aa
yTBpAaT AONOMHUTENHW AaHOYHW 00BPCKM W kasvu. Bo cnyvaj va aaHouna eeaauja WM AaHOYHA M3Mama NepUoaoT Ha
3aCTapeHoCT MoXe fia ce npomomku Ao 10 roauuu. PakoBOACTBOTO HeMa CO3HaHWja 3a OKONHOCTW Kou Bu Moxene aa
[0BE[IAT 0 3HAuajH® MaTepHjaHu 06BPCKU BO KOHTEKCT HA rOPEHABEAEHOTO OCBEH OHUE EBUAEHTUPAHN BO (DUHAHCUCKUTE
u3BeLTaM.

24. OMBMAOEHAU

CobpaHneTo Ha akuMoHepy Ha [pywTBoTo HAa HUBHUOT COCTaHOK oapkaH Ha 14 anpun 2011 roauHa ja yceou ognykara 3a
ucnnara Ha avsuaeHna 3a 2010 roauna. Opnykara 3a ucnnata Ha auenaeHaata 3a 2010 roguna e Bo BpeaHocT og MKA
5.947.479 unjany on Heto aobuexara 3a 2010 roauna. AvesuneHpara Gewe ucnnatena so anpun 2011 roanHa. [lo AatymoT Ha
objaByBarbe Ha 0BWE PUHAHCUCKM 3BeLLTau He ce objasenu auBuaeHav 3a 2011 roauna.
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25. HAEMW U OCTAHATU NPEB3EMEHW OBBPCKU
25.1. lpeBsemenn 06spcku on onepaTuseH Haem - kage wro [1pywTBOTO € Haemaren:

I'Ipeasemeume OéBpCKM Ol ONepaTMBEH HaeM - Kaae WTo ﬂprJTBOTO € Haemarten rnaBHO Ce O4HecyBaaT Ha HaeM Ha AeNoBeH
NPOCTOP 1 OCTaHATH TEMTEKOMYHUKALMCKHK ypeau.

NaHuTe BKYNHKU MUHUMaNHU nnakarba 3a Haem rno OCHOB Ha HEPAaCKUHNWBU ONepaTMBHU AOTOBOPKU 3a HAEM Ce KaKO WTo
cneau:

Bo unjaau aeHapu 2011 2010
Moa 1 roauHa 29.348 28.095
Momery 1 1 5 roannu 26.644 37.341
Haa 5 roguuu 158 276

56.150 65.712

25.2.  MpeB3emenu 06BPCKM 04 ONepaTUBeH Haem - Kape [pywTeoTo € Haemonasaren:

MpesaemenuTe 06BPCKM O OMEpaTMBEH HaeM - kade [lpywTBOTO e HaeModaBaten rMasHO Ce OAHEeCyBaaT Ha HaeMM 3a
AEeNoBeH NPoCTop.

MaHuTe BKYNHW MUHUMANHKU NoBapyBatLa 3a HAEM MO OCHOB Ha HEPACKUHMBM ONEPATUBHK AOTOBOPM 33 HAEM Ce Kako LWTO
cneau:

Bo unjaau aeHapw 201 2010
MNoa 1 roauHa 514 554
Momery 1 v 5 rognHu 76 378

590 932
25.3.  [peB3eMeHN 06BPCKM OR KaNUTaNHK MHBECTULUM

BkynH1OT N3HOC Ha QOroBOPeHU KanuTanHu uxBecTMuMK Ha 31 nexemspu 2011 roauHa manecysa MK 301.413 wnjaam
(2010: MK]] 244.821 wnjaau). ononxutento, Bo 2011 roguHa [pywTeoto notnuwa A0roBop 3a pasMeHa Ha TPU Hej3uHK
aAMWUHWCTPATMBHW 3rpaau M napuyHa HagokHada BO 3ameHa 3a HoBa 3rpaga 8o 2012 roauHa, wTto pesynivpalle BO
ono6peHn kanuTaniu uHeecTiumK Ha 31 aekemepu 2011 roanHa oa MK 2.294.323 unjaav (suav 6enewka 10).

26. AONONHUTENHW OBENOAEHYBAHA HA ®UHAHCUCKUTE CPEACTBA
DpywTBoTo r KnacuduuMpa Meperara no 06jeKkTMBHA BPEAHOCT KOPUCTE]KM XxMepapxmuja Ha 0BjeKTMBHA BPEaHOCT KOja ja

ofpeaysa peneBaHTHOCTA Ha MHGOPMaUMUTE KOWILTO CE KOPUCTAT BO (POPMUPareTo Ha objextusHaTta BpeaHocT. Bo
xuepapxujara Ha 00jeKTHBHA BPEAHOCT NOCTOjaT CNEAHUTE HUBOA:

a) KOTMpaH# LieHW (HenpunarofeHu) Ha akTUBHWTE Na3apu 3a WAEHTUYHK cpeacTea (Huso 1);

6) ocTaHath UHDOPMaUMM 3a CPEACTBATA OCBEH KOTUPAHUTE LIEHW BKYYeHW Bo HWBO 1 KOMWTO Ce AOCTaNKKM Oa U3BOPH
HaaBsop oA JpywTeoTo, AMPEKTHO UAW UHAMPEKTHO (H1BO 2); 1

8) MH(hOPMaLMY 3a CPEACTBA KOWWTO He 6a3upaat Ha NoAaTouM 04 HaaBopewHu nasapu (Huso 3).

XnepapxuckoTo HUBO Ha 00jeKTUBHATA BPEAHOCT BO PAMKWTE Ha 00jEKTUBHOTO MEPEHE Ha BPEAHOCTA € KaTeropU3npaHo BO
LeNoCT 1 YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HWBO Ha MH(OPMALIMK KON LUTO CE PENeBaHTHY 3a 06jEKTUBHOTO Mepetse Ha
BPEAHOCTUTE BO LENOCT. PenesaHTHOCTA Ha MHAOPMALMUTE € OLIeHYBaHa BO OIHOC 00jeKTUBHOTO MEPEHE Ha BPeaHOCTa BO
uenoct. He nocTtou TpaHcep Ha MHaHCHUCKKTe cpeacTaa nomery Huso 1 1 Hueo 2.
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26.1. ®dunancucku cpeactsa - CerawHa BpegHOCT U 06jeKTUBHU BPEAHOCTH

Tabenara noaony ja npukaxysa nogenbara Ha YUHaHCHCKUTE cpeacTsa Ha 31 aexemspu 2010 roauHa.

®uHaHcUCKK cpeacTea

ObjextusHa
Cpeacrsa BPEOHOCT BO
Bo nnjaau peHapm Pacnonoxnusu pobvisxara
3aemuyu 3aapkanu 4o 3anpogaxba wnu 3arybata Cerawna ObjexiueHa
nobapysatba focnesarwe (Hueo 2) (Hueo 1) BPEAHOCT BPEAHOCT
Mapnutn cpeacTsa v
EKBUBANIEHTH Ha
napu4HuTE CpeacTsa 1.009.511 - - - 1.009.511 1.009.511
[lenoautn 8o Hankm 5.777.401 - - - 5.777.401 5.777.401
MNobapysarba 04 KynyBauu 1
octanath nobapysarba 1.981.837 - - - 1.981.837 1.981.837
DUHAHCHUCKM CpeacTsa no
06jeKTUBHA BPEAHOCT
npeky AobuBKaTa unu
3arybara - - - 65.125 65.125 65.125
Tabenarta nogony ja Npukaxyea nogenbata Ha uHaHcUckuTe cpeactea Ha 31 nexkemspn 2011 roauna.
DuUHaHCUCKHY CpeacTsa
ObjexTuHa
Cpencrsa BPEAHOCT BO
Bo unjanv aeHapu Pacnonoxnuen  pobuskara
3aemu n  3aapxanu ao 3anpoaaxba unu 3arybara CerauHa ObjekTnsHa
nobapysarba J[ocnesarse (Huso 2) (Hueo 1) BPEAHOCT BpEAHOCT
flapuunu cpeacrea u
EKBUBANEHTM Ha
napuyH1TE CpeacTea 540.752 - - - 540.752 540.752
[enosutn Bo Baxku 5.706.966 - - - 5.706.966 5.706.966
Mobapyeatba 04 KynyBa4u
1 ocTaHaTh nobapyearea 2.187.894 - - - 2.187.894 2.187.894
DUHAHCKCKY CpencTea
no 06jeKTUBHA BPEAHOCT
npeky nobuBKara unu
3arybara - - - 54.083 54.083 54.083

3aemute 1 nobapyearkata ce Mepar 10 aMOPTU3MPaHa BPeAHOCT, A0EKAa CPEACTBA KOULITO Ce PacnonoXnueu 3a npoaaxba
1 KOMLITO Ce YyBaaT 3a Tprysarse Ce Mepar no 06jeKTBHa BpeaHOCT.

Mapuunute cpeacTea M eKBUBAIEHTM Ha NApWUYHWTE CPEACTBA, Aeno3uTMTe BO OaHka, nobapysarkara O4 KynyBauute u
0CTaHaTHTE TEKOBHW (PUHAHCUCKY CPEACTBA MABHO MMAAT KPATOK PoK Ha nocnesarbe. O 0BUE NPUUMHYM HUBHATA CerallHa
BPEOHOCT Ha KPajoT Ha NepUoAOT HA U3BECTYBAHE € NPUONMXKHA HA HUBHATA 06jEKTUBHA BPEAHOCT.

(DUHAHCUCKATE CPEACTBA PACMONOX/INBM 3a Npoaax6a NPeTCcTaByBaaT akUMK BPeAHYBaHU NO 06jeKTHBHA BPEAHOCT.

DUHAHCUCKUTE CPEACTBA KOM CE€ NPUKAXaHu Mo O6jeKTMBHA BPEAHOCT npeky nobuskara wnu 3arybata BkAydyBaar
BNOXYBatba BO COMCTBEHWYKM MHCTPYMEHTW B0 speaHocT oa MK 54.083 wnjaaun (2010: MKA 65.125 unjaaun) kou ce
NpecMeTaHu BP3 OCHOBA Ha HWBHATa Ma3apHa BPeAHOCT Ha MakeaoHckara 6epaa Ha xapTud oA spearocT. NpomenuTe Ha
nas3apHuTe LEHW Ha APYIUTE (PMHAHCUCKYM CPEACTBA NPUKAXaHM MO 06jeKTMBHA BPEAHOCT NpeKy 10OuBKata unu 3arybata ce
EBMAEHTUPAHN BO NPUX0AK 04 (huHaHcHparse B0 A06UBKaTa unu 3arybarta (Buam 6enewxa 21 v 22). HabasHara BpeaHocT Ha
oBWe KanuTanHu nueecTUumu usHecysa MKI 31.786 vnjaau (2010: MK 31.786 unjaam).
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26.2. OcraHatn o6enoneHyBara BO BPCKa ¢O UHAHCUCKUTE HHCTPYMEHTH

[pywTBOTO € MCTO TaKa W3NOXKEHO HA PU3MK KOJWITO NPOW3NErysa Of MOXHO NOBNEKYBake Ha rapaHuuu BO HOMUHANEH
uanoc oa MKA 1.987 unjagu Ha 31 pexkemepyu 2011 roguna (2010: MKQ 9.570 unjaan). One rapaHumu ce u3naneHu on
MaKeLoHCKK GaHku Ha Me Ha [pylWTBOTO, Kako rapanumn 3a 06e3beayBarse Ha KCNONHYBAKETO HA OAPEAEHU AOrOBOPHH
o6Bpcku Ha [pywTeoTo. [pyluTBOTO AOHECYBA O4/lyKK BP3 OCHOBA HA CBOMTE OrOBOPHW OOBPCKM U OUEKYBAHA U BO MOHWHA,
3aT0a He Ce CNYUMNO NOBNEKYBAHE HA FapaHLMKTE, M HE Ce OYEKYBA [1a C& CyH4M HY BO WIHWHA.

He noctojar MHAHCUCKU CPEACTBA WM OOBPCKM, KOM CE peknacudukyBaHW Bo Apyra kateropuja Ha UHaHCUCKM
UHCTPYMEHTH,

He noctojat dpuHaHCHCKK cpeacTsa kou ce TpaHCcepupaHu Ha HauvH, Ha Koj Oen unu cute UHAHCUCKK CPEACTBa He ce
KBaNMUKyBaaT 38 AENPU3HABAHE.

27. HEU3BECHW OBBPCKU

[JpywitBOTO MMa HEU3BECHU 0OBPCKN BO OAHOC HA NPaBHW U PEerynatopHy Haparba KOUIWTO Npov3nerysaat of PefoBHOTO
paboterbe. PakoBoACTBOTO Ha [1pylITBOTO He NpeaBKUayBa AeKa Ke A0jAe A0 NojaBa Ha MaTepujanHu 06BPCKU OfL HEU3BECHWTE
06BPCKN OCBEH OHUE KOUWITO Ce pe3epsupanu (Buau beneiuka 15).

28. TPAHCAKLIMM CO NOBP3AHU CTPAHU
CuTe TpaHCaKUmMn CO MOBP3aHUTE CTPaHW NPOU3NEryBaar Ofl TEKOBHOTO PAadoTerse U HUBHATA BPEAHOCT MaTtepujano He ce
pasnuKyBa off yCnosuTe kou 61 NnpeosnaayBane 80 NasapHU yCNOBM.

TpaHcakuuuTe Co NOBP3aHK CTPaHW ce cocTojar of 00e3benyBarbe 1 AOOUBAHE HA TENEKOMYHWKAUMCKMA YCAYIU U ONpeEMa,
onobpysarse 3aemu v 0be3besnyBarbe Ha KOHCYNTaHTCKW yCNYru 3a pakoBoACTBOTO. M3HoCUTe Ha nobapysarkata M 06BpCKUTE
ce NPUKaxaHn B0 COOABETHUTE Benewku (Buan benetwka 7 v 14).
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MprxoanTe 1 TPOWOWHTE CO NOBP3aHKTE CTpaHK Ha [IpywWTBOTO Ce cneauuTe:

Bo vnjanu neHapu 2011 2010

Mpuxoan Tpowouu Mpuxoau Tpowouu
T-Mobune Makenonuja ALl Cronje 708.430 1.183.803 694.405 1.064.570
Magyar Telekom Group
Magyar Telekom Plc 21.415 47.659 23.579 66.107
Telemakedonija AD 249 - 248 -
IQSYS Magyar Telekom - 7.481 - 11.282
Novatel 3.438 - 2.697 151
Crnogorski Telekom - - 12 -
Origo Zrt - - - 469
Deutsche Telekom Group
Deutsche Telekom AG 1.463.671 230.569 1.321.963 213.278
Hrvatski Telekom - - 21 -
T-Systems 9.856 2.221 6.268 2.030
OTE Globe 19.712 32173 18.847 16.047
Romtelekom - 1.814 198 150
Detecon - 3.119 - 21.111
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Mo6apysatbata 4 0OBPCKUTE CO NOBP3AHUTE CTPaHU Ha [PYWTBOTO Ce CNeAHUTE:

Bo unjaau aenapu 2011 2010

Mobapysarba Obepcknt  Nobapysarba Obspcku
T-Mobune MakegaoHwja ALl Ckonje 308.410 365.731 149.278 359.298
Magyar Telekom Group
Magyar Telekom Pic 3.567 38.549 1.784 50.269
Telemakedonija AD 23 - 21 -
IQSYS Magyar Telekom - 1.845 - 5.635
Novate! 565 489 367 1.553

Deutsche Telekom Group

Deutsche Telekom AG 244.418 59.160 97.362 37.329
T-Systems 2.546 7.518 2.372 3.733
OTE Globe 7.608 11.181 925 -
Romtelekom - 1.814 66 7.884
Detecon - 311 - 3.658
Slovak Telekom - 7.872 -

29. HAJOMECTOLIM HA KNYYHOTO PAKOBOACTBO

BKYNHWAOT #3HOC Ha HAAOMECTOUM 33 KNY4HOTO PaKkoBOACTBO BO [pPYWTBOTO, BKNYYyBajKi M MOBP3AHWTE AaHOUM U
NPUACHECH, Ce NPUKaxaHW Noaony:

Bo wnjanu peHapu 2011 2010
Kpatkopouru beHeduumm (Bray4yBajku rv Nosp3aH1Te faHOouUM) 124.237 115.636
3aKOHCKH NPUAOHECH 3a KPATKOPOUHUTE HeHeduLMmu 6.005 6.185
Mnakatba 3aCHOBAHW HA aKLUK 10.030 1.591
140.272 123.412

HapomecTouute Ha YneHoBuTe Ha OabopoT Ha aupexTopy Ha [pywTeoTo uatecysaar MK 6.200 unjaau (2010: MKA 4.650
unjaau) v ce BrnyueHu Bo Kpatkopouru 6eHeduumu,

Mnakarbata 3aCHOBAHM Ha kLMK NPETCTaByBaaT KOMMAEH3aLUmja 3a KNy4HOTO PAKOBOACTBO OA CTPaHa Ha [lpytiTBOTO KaKo aen
OfI CPEAHOPOUHMOT NNaH 3a cTumynaumja (MTIP) sosesieH on cTpaxa Ha Marap Tenexkom All, aopexa uenute xou Tpeba aa
6upar ucnonHet ce Hasupaat Ha nepdopmaHcute Ha akuuute Ha Marap Tenekom ALl BknydeHu nuua ce BpBHOTO U
CpeaHoTo pakoBoACTBO Ha [pynauujata Marap Tenexom.

MTIP e ynpasysaH oa cTpaHa va Marap Tenekom AJl, gofeka KoMnen3auujata Ha KIy4HOTO pakosoacTso of [pywTBoTo
nosp3aHa co MTIP nara va ToBap Ha Jpywreoto (3a MTIP nporpamara koja craptyea 2008, 2009 n 2010) v e srnyyena o
Tpowounu 3a spaboTtennte (bonycu) cnpema OctaHarn pesepsuparba (Buav 6enewka 15 1 18).

30. NOCNEAOBATENHU HACTAHU

HeMa HacTaHW nocne OeHOT Ha W3rOTByBatbe Ha M3BELITAjOT 3a MHAHCHUCKA cocToj6a Kov Ke snujaat Ha pobuskara unu
3arybara, M3BelTajoT 3a PUHaHCHCKa CocTojba unu napuunHuTe Tekosn 3a 2011 roauna.
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