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HU3BEIITAJ HA HEBABUCHHUOT PEBU30P

Ho Yupasuuor Onbop n Aknmonepure Ha Makegoucku Tesexom AJl Ckomje

HUszBemraj 3a pMHAHCHCKN U3BEITAN

Hue usspmimBMe peBu3Hja Ha NPHJIOKeHHTe (QUHAHCHUCKHM M3BEIITaWd Ha MakeJIoHCKH
Tenekom AJl Ckomje (“JlpymTBoTo”), KOH MHITO IO BKJIyd4yBaaT M3BELITAjOT 3a
¢unancuckara cocrojba 3aKIydyHO €O 31 JIeKEMBPH 2011 FOAWHA, KAKO W M3BEINTajoT 3a
ceomngarHara J00MBKA, W3BEINTAjOT 3a I[POMEHH BO IJIABHHHATA M W3BEIUTAjOT 3a
NapH4YHHTE TEKOBH 3a rOAIMHATA KOJAalITO 3aBPIIyBa TOTAll H MPEIJIEA0T Ha 3HA4ajHUTE
CMETKOBO/ICTBEHH IIOJIMTHKH H ZIPYTH oOjacHyBayKH HHGpOpMaLHH.

O0dz2060pHOCM Ha MEHAYMEHMOM 3a PUHAHCUCKUME U3BEUMAll

MeHaIMEHTOT € OJIOBOPEH 3a [10/IrOTBYBAETO H 00jEKTHBHOTO NPE3eHTHPAbE Ha OBHE
(pMHAHCHCKH M3BEIITaH BO COIVIACHOCT co MefyHapoAHHTE cTaHAApAH 3a (GUHAHCHUCKO
M3BECTYBame, W WHTEPHaTa KOHTPOJIA KOJALITO € peJieBaHTHA 3a IOATOTBYBAHKETO H
00jeKTHBHOTO TIpe3eHTHpame Ha (UHAHCHCKH HM3BEILITAH KOHIITO ce 0c/I000AeHH O

MaTepHjaJIHO NOTPEIIHO NPUKaKyBambe, 0e3 pasjiuka Jaid e pe3yJTaT Ha u3MaMa HJIH
rpeuxa.

OdzosopHocm Ha peguzopom

Hama oAroBopHoCT e /1la H3pa3uMe MHCJIeHhe 3a OBHe QUHAHCHCKH M3BELITal BP3 OCHOBA
Ha Hamara peBusHja. Hue ja crnpoBesoBMe Hamiata peBH3Hja BO COIVIACHOCT CO
Mefynapoauure cTaHaapAu 3a peBusuja. Tue cranzapaud OapaaT a r'm IOYHUTyBame
ernukuTe Oapama M J1a ja IUIaHMpaMe W M3BPIIMMeE peBU3HjaTa 3a Jja fobuemMe pasyMHO
yBEpyBame 3a TOa Janu (UHAHCHCKUTE H3BelTau ce 0cy1000/eHH 01 MaTepHjaIHO
[IOTPEIIHO IIPHKAXKYBabe.

PeBu3aujara BKJIyuyBa H3BPIIYBamke HA MTOCTANIKH 332 NPUOaBYyBamke HA PEBU3OPCKH JIOKA3H
3a M3HOCHTe U obesiofleHyBawara BO (UHAHCHUCKHTe u3BemTau. M3bpanurte nocranku
3aBHCAT OJ] PACy/lyBalmheTO Ha PEBU30POT, BKIIyYyBajKH ja U HPOIIEHKATA HA PU3HIIUTE OJ
MaTepPHjaIHO MOTPELIHO IIPUKAXKyBakhe Ha (PUHAHCHCKUTE U3BelTau, 6e3 pasjimka Jaju e
pe3y/Tar Ha u3MaMa WiH rpeuika. Kora ru npaBu THue IIPOIEHKH HAa PU3UKOT, PEBU30POT
ja pasryieflyBa MHTEpHATa KOHTPOJIA peJIeBAHTHA 3a IOATOTBYBaWHETO M O0jeKTUBHOTO
npe3eHTHpPamwe Ha (UHAHCHCKUTE U3BEIITaH, 3a /1a 00JIMKyBa PEBU30OPCKH MOCTANIKHA KOH
LITO C€ COOJBETHH BO OKOJIHOCTHUTE, HO He 3a IleJiTa Ha M3padyBame Ha MHUCJIeHme 3a
edeKTHBHOCTA HA HHTEPHATa KOHTPOJIa HA eHTHTeTOT. PeBH3HjaTa MCTO TaKa BKJIYYyBa U
OIIeHKA Ha COOJBETHOCTa HAa KOPUCTEHUTE CMETKOBO/CTBEHH IIOJIMTHKH M HAa Pa3yMHOCTa
Ha CMETKOBOZICTBEHHTE IIPOIIEHKH HAIIpABEHH O/ CTpPaHA HAa MEHAIIMEHTOT, KaKO U OIIeHKa
Ha CeBKYITHOTO Npe3eHTHpambe Ha (PHHAHCHCKUTE H3BELITaH.

Hue BepyBaMe JieKa peBH30OPCKUTE JI0Ka3W KOMIITO I'M MMaMe NMpubaBeHo ce JIOBOJIHH U
cooziBeTHH 3a Jja 00e36e1aT OCHOBA 33 HAILIETO PEBH30PCKO MHCJIEHHE.
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floor, 1000 Skopje, Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
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Mucaere

Cnopen Haule MHGIeHe, NPHIOKEHHUTe (PHHAHCHCKH H3BElITaH, BO CHTe MaTepHjaJTHH
acIleKTH, /laBaaT BHCTHHCKA W O00jeKTHBHA IHMKa Ha ¢uHaAHCHCKaTta cocrojba Ha
JIpyLITBOTO 3aKJIy4HO €O 31 JIeKeMBPH 2011 rojjiHa, Kako ¥ Ha Hej3uHaTa (PHHAHCHCKA
YCIEIIHOCT W HEej3HHUTE NMapHYHH TEeKOBH 3a roJHHATa KOjallTO 3aBpIllyBa TOrall BO
coryracHOCT co MeryHapoaHUTe CcTaHAApAH 3a (PHHAHCHCKO U3BECTYBae.

PM\Luk m\w«\\mm(bg\ot wy ‘Lﬂ-\;(u\ o DO

20 ¢eBpyapH, 2012 roguHa
Ckorije

ITPAJCBOTEPXAYCKYIIEPC PEBU3HJA 100 Ckomje



MakenoHcku Tenexkom ALL - Cronje
MocebHu huHaHCHUCKM W3BeWwTau

Moceben usBewrTaj 3a PpuHaHcUckaTa cocTojba

Ha 31 nexkemepu

Bo unjanu nesapu Benewka 2011 2010

Cpepncrea
Tekoeuu cpenctsa
[Mapu4HKu CPEACTBa U EKBUBANEHTH Ha NapUUHUTE

cpeactea 5 540.752 1.009.511
[lenoautu Bo HaHku 6 5.706.966 5.777.401
Mobapysarba 04 KynyBa4wW 1 ocTaHatu nobapysarsa 7 1.945.451 1.724.088
MNobapysatba 3a 0CTaHaTH AaHOLM 8 22.621 92.161
Mobapysarba 04 faHOK Ha NoOKBKa - 8.882
3anuxm 9 170.415 215.224
CpencTea HameHeTH 3a nponaxba 10 549.116 38.139
BkynHo TekoBHH cpeacTea 8.935.321 8.865.406
HetekoBHu cpeacrtBa
HenswxHOCTH, NOCTPOjKK M ONpema 11 10.661.336 11.707.923
ABaHCH 3a HEIBUXKHOCTH, NOCTPOjKK U onpeMa 13.248 12.272
Hematepujantu cpepcrea 12 693.371 612.041
Bnoxysarsa BO Nnoapy>KHHLM 2.7192.171 2.792.171
Mobapyearba 01 Kynysaqu U ocTaHath nobapysarsa 7 311.685 315.279
®uHaHcUcku cpeacTea no 06jeKkTueHa BPEAHOCT Npeky aobuekara unm

sarybara 54.083 65.125
BkynHo HeTekoBHM cpeacTBa 14.525.894 15.504.811
BkynHo cpeacrea 23.461.215 24.370.217
O6Bpcku
TekoBHM 06BpCKM
068pcKu KoH pobasysauuTe M ocTaHaTM 06BPCKM 13 1.952.899 2.309.180
O6BpCcKH 3a 0CTaHaTH AaHOLM 8 1.381 -
Pesepsuparba 3a octaHaT 06BPCKK M NNakarwa 14 44.317 60.753
BkynHo TekoBHM 06BPCKH 1.998.597 2.369.933
Herekoexu o6Bpcku
Pesepeupatba 3a 0cTaHaTH 0OBPCKM W Nnakara 14 360.735 520.389
BkynHo HeTekoBHW 06BpCKM 360.735 520.389
BkynHo o6Bpcku 2.359.332 2.890.322
Kanuran
AKLMOHEPCKM KanuTan 9.583.888 9.583.888
Mpemuja 3a u3naBarLe akUUK 540.659 540.659
ConcTeexu aKLuu (3.738.358) (3.738.358)
OcraHati pesepeu 1.916.777 1.916.777
AxkymynupaHa nobueka 12.798.917 13.176.929
BkynHo kanuran 15 21.101.883 21.479.895
BkynHo kanutan u 06BpcKku 23.461.215 24.370.217

MocebHuTe MHAHCHUCKM W3BelWTau NpuKaxaHu Ha ctpaHuumte o 1 no 45 6ea omobpenn oa ctpaHa Ha PakoBoacTBOTO Ha
MaxenoHcku Tenexkom All - Ckonje Ha 20 dhespyapu 2012 roguHa, v ce npeaMeT Ha pasrnegysarse v oaobpyearse og Ogbopot Ha

nupexTopu Ha 27 despyapu 2012 roauHa v 04 aKUMOHEPHTE Ha AEHOT KOj A0NONHUTENHO Ke Ce OAPeaH. gw)
[ 11}
Hanven Cac Cnasgko Mpojko Km/ J
[NaBeH W3BPLIEH AUPEKTOP ['naseH aupeKT 34 Punarcm

Benewkute Ha cTpanuTte 5 0o 45 ce cocTaseH Aen Ha oBUe NOCceBHM (DMHAHCHCKM M3BELLTAM.



MocebeH naBewraj 3a ceondarHara gobuska

Bo nnjagu neHapu
Mpuxoan

AMopTu3auuja

Tpowouw 3a BpaboTeHuTe
MnaKatba KOH OCTAHATH ONEpaTopH
OcraHartu pacxoau 04 pabotereTo
Tpouwouu oa pabortere

MNpuxoau oa AMBUAEHAA
OcTaHatv onepaTHeHU NPUXOaMu

Oneparusna gobueka

Pacxoau on puHaHcHparse
MNpuxoau og huHaHCHpatLe
MNpuxoam o4 hMHAHCKParbe - HETO

Lo6ueka npen onaHouysatse

[a+ok oa nobuska
Do6ueka 3a roguHata

BkynHa ceondarHa no6MBKa 3a roguHara

Undopmaumja 3a 3apaborkara No akumja:
O6unuHa 1 paszsoaHeTa 3apaboTka no akuuja (Bo fieHapH)

benewka

16
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20

21
22

23

MakepnoHcku Tenekom All - Ckonje
MocebHu hrHAHCHCKM U3BeLITamn

3a roauHata 3asplieHa Ha 31 aekemspu

2011 2010
8.097.102 8.483.703
(1.800.081) (1.829.676)
(1.061.668) (1.146.979)
(1.753.415) (1.695.818)

(1.793.315) (2.075.769)
(6.408.479) (6.748.242)
3.746.236 4.021.920
19.375 22.042
5.454.234 5.779.423
(62.723) (68.389)
177.956 314.895
115.233 246.506
5.569.467 6.025.929

- (53.069)
5.569.467 5.972.860
5.569.467 5.972.860
64,57 69,25

2

Benewkute Ha cTpanuTe 5 10 45 ce cocTaseH aen Ha oue NOCEOHH PUHAHCUCKM U3BELITAM.



Mocebex uasewraj 3a NnapU4HKU TEKOBM

Bo unjaaun aeHapv Benelwxa

OnepartuBHu aKTUBHOCTH
HeTo aobuBKa Npen 0aaHoYyBsatbe
Kopexuuu 3a:
AMopTu3auuja
Mcnpaska Ha BPeIHOCTA Ha 3a/UXUTE 10 HETO NPOJAXHA

BPEeAHOCT 18
3aryba/(no6ueka) 04 NpomMeHa Ha 0BjeKTUBHATA BPEAHOCT Ha

(hrHaHCHCKNTE CpeacTea 21/22
Mcnpagka Ha BpeiHOCTa Ha nobapysarba 04 Kyrnysay u

ocTaHaT1 nobapysarba 18
Heto ocnoboayBarbe Ha pesepsrparsa 3a 0CTaHaTH 06BPCKY U

nnakarba 14
Heto nobuska o npoaax6a Ha onpema
Mpuxoan og AMBuaeHaN 19
MNpuxoau oa kamartu 22

EdhekT 0 NpoMeHa Ha KypcoT Ha NapUUHUTE CPEACTBA U
EKBUBANIEHTUTE HA NapHUYHU CPE[CTBa

MapuuHu cpeacTea Ao6ueHn og paboTeteTo Npea NpoMeHara 8o
06PTHUOT KanuTan

Hamanysarbe/(3ronemyearse) Ha 3annxuTe

3ronemysare Ha nobapysarbata

Hamanysarbe Ha 06BpCKUTe

Mapuunu cpeactea nobuenn og paborerero

[arok o nobueka

NapuueH Tek fo6KeH o oNeparMBHY aKTUBHOCTH

MHBECTULMOHM aKTUBHOCTH

HabaBka Ha HeABUSKHOCTH, NOCTPOJKM U ONpeEMa
Habaska Ha HeMaTtepujanHu cpeactsa

Hannatexu 3aemu

[lenoautu BpareHu o4 BaHku

DNenoautn nnacupaHu 8o baHkw

Mpunueu 04 AMBMAEHAN

Mpunuswn op npofax6a Ha onpema

NpuMenn kamatu

Mapuuen Tek A06MEH OR MHBECTULIMOHW aKTUBHOCTH

DOUHAHCUCKWU aKTUBHOCTH
Mcnnata Ha AMBUASHAM
MapuueH Tek KopucTeH BO PUHAHCUCKK aKTUBHOCTH

HeTto (HamanyBarbe)/3ronemysarbe Ha NapuyYHUTEe CPEACTBa U
€KBUBASIEHTHM HA NapU4HUTe CpeacTsa
MapuyuHu CpeacTBa U EKBUBANEHTW HA NapUYHW CpeacTsa Ha 1
jaHyapwu
EcbexT 0 NpoMeHa Ha KYPCOT Ha NapuyHUTe CPELCTBA U
€KBMBANEHTUTE HA NapUYHKU CPeacTBa
MNapnunu cpeacTsa M eKBMBANEHTH Ha NAPHYHU CPEACTBA Ha
31 npekemspu 5

MakenoHcku Tenekom Afl - Cronje
NocebHu hMHAHCUCKM n3BeLTau

3a rofnHara 3asplieHa Ha 31 aekeMepu

2011 2010
5.569.467 6.025.929
1.800.081 1.829.676

5.927 4.872

11.425 (3.159)
(56.443) 18.845
(57.265) (44.742)
(19.375) (22.042)

(3.746.236) (4.021.920)
(177.956) (270.891)
799 2.859
3.330.424 3.519.427

38.882 (85.181)
(99.518) (227.512)

(297.816) (196.580)
2971972 3.010.154

8.882 95.455

2.980.854 3.105.609
(1.391.619) (1.799.608)
(170.804) (94.214)
791 1.713
8.160.765 14.023.032
(8.086.663) (12.758.614)
3.746.236 4.021.920
59.112 28.542
180.847 353.200
2.498.665 3.775.971
(5.947.479) (6.470.029)
(5.947.479) (6.470.029)
(467.960) 411.551
1,009.511 600.819
(799) (2.859)
540.752 1.009.511
3

Benewkute Ha ctpaHuTe 5 0o 45 ce coctasek aen Ha 0BUE NOCEOHW (hMHAHCUCKHM U3BeLTau.



MakenoHcku Tenekom ALl - Ckonje
MocebHu PUHAHCHCKM U3BELWTAK

Moce6ex uasewraj 3a NPOMEHH BO FNaBHUHATA

MNpemuja on
bene-  AkumoHep- n3nagake  Concreenu OcraHatv  Akymynupasa

Bo unjaaun neHapv wKa CKu Kanutan aKuum aKumm pe3epsu nobuska BxynHo
Cocrojba Ha 1

janyapu 2010 - 9.583.888 540.659 (3.738.358) 1.916.777 13.674.098 21.977.064
Bkynna ceondarHa

nobuska 3a

roavHaTa - - - - 5972.860  5.972.860
Ucnnarenu

AnBUAEHAM - - - - (6.470.029) (6.470.029)
Cocrojba Ha 31

nexemspu 2010 - 15 9.583.888 540.659 (3.738.358) 1.916.777 13.176.929  21.479.895
CocTojba Ha 1

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

nobueka 3a

roavHara ) - - - 5.569.467  5.569.467
Mcnnatenu

LAMBUAEHAN - - - - (5.947.479) (5.947.479)
Cocroj6a Ha 31

nexemspu 2011 15 9.583.888 540.659 (3.738.358) 1.916.777 12.798.917 21.101.883

BenewkuTe Ha cTpaxuTe 5 10 45 ce coctaset aen Ha 0B1e NOCEOHU UHAHCUCKN U3BeLTaN.



MakenoHcku Tenekom Al - Ckonje
MocebHu huHaHCUCKN H3setTau

Beneiwkn kKOH noce6HUTE MHAHCUCKM U3BELWTAM

1. OnNwTH UHOOPMALIUHU
1.1. 3a ipywrsoTo

Osue nocebHn hHaHcHCku M3BelTan ce oaHecysaar Ha MaxenoHcku Tenekom Afl - Ckonje (BO NOHATAMOWHMOT TEKCT:
,ApylTBOTO"), aKLMOHEPCKO APYIITBO PerucTpupaHo Bo Penybnuka MakeaoHuja.

HenocpeaHo MatuHo ApywTeo Ha [pywtsoto e Afl KameHumocT KoMynukaumm Ckonje, Bo 406pOBONHA nuKkBMaaLMja, BO
concrteeHocT Ha Marap Tenexom All peructpupaHo Bo Yhrapuja. OcHoBHo Matuvo apywtso e [ojue Tenekom Al
perucTpuparo Bo CojyaHa Penybnuka Mepmanuja.

Ipywrsoto e Boaeuka koMnaxuja koja obeabenysa ycnyrv oa obnacra Ha (hukcHarta Tenedormja Bo MakenoHuja.

PabotereTo Ha TenekoMyHUKaLMCKUOT cektop Bo Penybnuka Makenonuja e perynupaHo co 3aKOHOT 3a eneKTPOHCKM
komyHukaumnn (,3EK") nonecen Bo mapt 2005 roguHa. Cnopes 3EK, [pywTBoTo € onpeseneHo kako Onepatop co
3HauuTenHa nasapHa Mok (,3MM*) Ha na3apoT Ha UKCHM TENEKOMYHUKALMCKA MPEXH U YCIYTH, BKAYYYBAjKM [0 W Nasapot
3a NPUCTan Ha MPeXHK 3a NPEHOC Ha NOAATOUM W 3aKyN Ha NUHUMK.

Bo jaHyapu 2012 roanHa 6ea npeanoxexu npomenu 8o 3EK kou rnasHo 6ea hokycHpaHi Ha npe3eHTalMja ¥ nokauuja Ha
WTEH MOBMK, TOAMIIHM TaKcu 3a AreHuujata 3a eNeKTPOHCKU KOMyHUKauuK (,AreHuujaTa’), Mepere Ha napameTpute 3a
onpenysare Ha keanutet, becnnarin CMC nopaku 3a HALUMOHANHO M KyNTypHO HACNEACTBO OfI CUTE ONEPaTopy U Paseoj Ha
IP pa3menata. JpywTBOTO ¥ ApYyruTe onepatopu W AaBatenu Ha ycnyrd, Nnakaar roauwHa takca oa 0,5% oa roauwHuoT
NPUXOA Ha ONepaTopOT WA JaBaTeNOT Ha yCnyrata Koj € Pean3upaH CO KOPUCTEHE HA jaBHATA KOMYHUKALMCKA MPEXA U 0[]
obeabenysarbe Ha jaBHW KOMYHUKALMCKM YCNYTH BO TEKOT Ha NPETXOAHATA FOAMHA (Mnu [en of roaMHaTa Kora oneparopot
WNK AaBATENOT Ha ycyrara 3ano4Han co CBOMTe KOMepLMjantu ycnyru), Ho He noseke oa 250.000 espa. AreHuujata pa3susa
onwrTa cTpareruja 3a NepMoaoT o4 cneaHute net rogunu (2012-2017). Objasata Ha orUMjanHUOT AOKYMEHT 3a cTparerujata
Ha AreHumjata ce 0ueKyBsa 10 KpajoT Ha npBHOT keapTan Bo 2012 roauHa.

Ha 29 jynu 2011 roanna [pywTBoTo € HagHaveHo 3a poBajaep 3a YHUBEP3aHW YCNyru 3a (UKCHU TenedOHCKHU YCnyru,
jaBHU TENeOHCKU TOBOPHULIM M €OHAKOB NPUCTan 3a XeHAWKENWPAHUTE KPajHu KOpWUCHWMUM. [pywTBOTO 3anoyHa co
o6e3benysarbe Ha oBue yenyru oa 1 jaHyapu 2012 roguHa u e 068p3aHo UCTUTe Aa v 06e36e0yBa BO CNEAHUTE NET FOAUHH,

OpywTBoTO MMa 06BpCKa 3a hopMupare Ha ueHa 6asupaHa Ha TPOWOLUM 3a perynupaHuTe roneMonpoaaXKHU yCnyry ,
ynoTpebyeajkn ja MeTomonorvjata 3a AONrOPOYHO 3ronemyearse Ha Tpowoumte (,LRICY). Bo Ttexor Ha pexemspu 2010
roavHa, Arewuujata ru objasu pesyntatute oa LRIC Bottom - up TpowouHWOT Momen, pa3sueH Ofl HejauHa CTpaHa.
PesynTatute oA TPOLOYHHOT Moaen ce npuMeHysaat o4 1 anpun 2011 roguHa U pesyntupaa co HaManyBare Ha MecedHuTe
npeTnnaty 3a NOKaneH npucTan Ha passp3aHa jamka (,ULL") u ctankara 3a WHTEPKOHEKUMja (338 MOYETOK, NPECTAHOK W
TPAH3MT), KAKO M HA MECEYHWUTE HAAOMECTOLM 33 MHTEPKOHEKLWja U KonoKaumja.

Bps ocHoBa Ha aHanu3ata Ha AreHumjata Ha peneBaHTHUTe nas3apu 1-6 NoBp3aHa CO roBOPHUTE MANOMNPOAAXHHU YCAYrU o
(bukcHata Tenedonuja v nporpamata Ha AreHuujata 3a 2011, AreHumjata CO aHraxupaHUTE KOHCYNTaHTHU O 3anoyHa
NPOLECOT Ha Pa3Boj U MMANEMEHTaUM]a Ha MeToaoNorMjaTa 3a Perynupare Ha ManonpoaaxHuTe Lexu Bo okTomspu 2011
roauHa. OB1e akTHBHOCTH Ke Pe3ynTupaar co NOMHTEH3UBHO PerynnMpare Ha ManonpoaaxHuTe Lenu Ha [pywTsoTo.

Ha 14 oxtomepu 2011 roauHa, AreHuujata npeTcTaeu getanet nnad 3a Bottom ~ up LRIC Moaen pa3eueH og KOHCynTaHTUTE
KOj Ce OueKkysa fa pesynTupa Bo npomeHa Ha Bitstream Access (,BSA“) ueHOBHWTE MOaenu U Ke ce U3MEHU ONUCOT Ha
ycnyrata.

Bo cornacHoct co PSTN murpaumjata Ha mpexara Ha [pywTBoto, AreHuujata ru ofobpu NpeanoxeHute u3MeHu Ha
[OpywTBoTO 3a rONEMONPOAAXKHUTE NOHYAM (NPOLIECH, TEXHUUKK YCNIOBU W LieHU) Kou ce NpuMeHyBaat oa 1 janyapu 2012
roauHa. Mounysajiku oa Hoemspu 2011, OpywTsoT0 ja npetctasu ManonpoaaxHata ADSL ycnyra Ha camocTojHa 0CHOBa (Taka
HapeueH camoctoeH DSL). KnuenTure Beke He ce o6Bpaanun na umaaar PSTN npetnnara. Ucrata yenyra, UcTo Taka, ke 6uae
NOHyAEeHa ¥ 3a roneMonpoaaxda.

MuuumjanHo FTTx perynatusa 6ewwe BoBedeHa Bo BTopuoT kBaptan oa 2011 roanHa co HameTHata 06BpcKa Ha pedepeHTHa
MpuctanHa MoHyna 3a kabencka kaHanuaauuja v GakapHn kabnu HameTHata Ha [pyliTBOTO 04 CTpaHa Ha AreHuujata.
Hosara pechepeHTHa noHyaa 3a NpucTan 40 Mpexara Ha [pywTsoto (3a kabencka kasanu3auuja U 6akapHn kabnu) bewe
BosesieHa 8o [lekemspu 2011 roauHa. AreHumjara HajaBu pa3eoj Ha Bottom - up LRIC MofienoT o4 cTpaHa Ha KOHCYNTaHTU 3a
kabenacka KkaHanuaauuja, bakapHu Kabnu Kako U U3HaJMEHH TUHKUK.



MakenoHcku Tenexkom ALl - Ckonje
MocebHu huHaHCHCKU n3BewTan

Benewku koH nocebHUTe DUHAHCHUCKM U3BELITAN

Nounysajku oa centemspy 2011 roauHa HoBK Npoueaypy 3a NPEHOCAMBOCT Ha BP0} Ce NpUMeHyBaar 3a CUTe onepaTopu Bo
Maxenonuja. Lienata pasmena Ha NOOATOUM 3a NPEHOCNMBOCT Ha BPOj NOMEry OMEpaTopuTe € UMNNEMEHTMPaHA npeKy
ueHTpanHara 6a3a Ha NOAATOLM M NOKPATKK POKOBM C& UMANEMEHTUPaHW BO (UKCHATA Mpexa (aBa AeHa 3a NPEHOC) U
mobunHata Mpexa (efeH aeHa 3a npeHoc) coonsetHo. [pywTsoto nounyBajkv of 1 centemspy BoBede OMN CvrHan 3a
MHGOPMUPAtLE HA CBOMTE KOPMCHULM EKA HUBHUOT PA3roBop e Co NpeHeceH Bpoj. CUrHANoT e eaHAKOB 3a CUTe CMEPATOPH.

On asryct 2006 roauHa, pywreoto uMa nosexke oa 100 akuMOHepu Kako pesynTar Ha npoaaxbara Ha Aen 04 akuuuTe 8O
concTeeHocT Ha Bnapata Ha Penybnuka Makenowuja npeky aykuuute opraHuaupaHu BO TekoT Ha jynu 2006 roauua.
CornacHo 3ak0HOT 32 XxapTv OA BPERHOCT, CO 0B, [PYWTBOTO Ce KBanuihnKyBa Kako KoMNanuja co Nocebhu 0BBpCKU 3a
W3BECTYBALE KOW MNABHO Ce COCTOjar 0ff AOCTaByBaHe Ha KBAPTAIHYW, NONYrOAUWIHKA W TOSUWHK DUHAHCUCKM NHOPMALMMK
a0 Komucwjata 3a xapTuy of BpeAHOCT Ha Penybnuka MaxkenoHuja.

Peructpupana aapeca Ha [pywrsoto e yn. Opue Hukonos 66, 1000 Ckonje, Penybnuka Makenowuja. Mpoceynmnot 6poj Ha
BpaboteHu Bo 2011 roanHa bewe 1.250 (2010: 1.265).

1.2. WUcrpara 3a oapeaenn NOroBOPH 3a KOHCYNTAHTCKY YCAyTy

Ha 13 despyapu 2006 roguHa, Marap TenekoM Afl, AOMUHAHTHWOT concreeHWk Ha Opywrtsoto, (npexy Kamenumoct
KomyHukaunu Afl - Ckonje (BO nUKBUAAUM]A), MHO3UHCKM CONCTBEHMK Ha [pywTBoTO), 06jaBu fleka e CNPOBEEHA UCTpara 3a
OZpefieHH AOroBOPU CKTYHEHU 04 Apyra noapyxHuua Ha Marap Tenekom All, co uen fa ce yTepau Aanu KOrosopute bune
CKNyYeHU BO CNPOTUBHOCT Ha nonutukute Ha Marap Tenekom All unu Baxeuxute 3akoHn wnn perynatusu. Onboport 3a
pesu3nja Ha Marap Tenekom ru aHraxupawe White & Case Kako CBOj HE3aBMCEH MpPaBEH COBETHUK 3a Lenute Ha
CNpOBEeAyBakeTo Ha uHTepHata uctpara. lNocnenosatenHo Ha oBa, Ha 19 despyapu 2007 roaua, OabopoT Ha AMpeKTopH Ha
[pywTsoTo, BP3 0CHOBA Ha npenopakata Ha Ouboport 3a pesusuja Ha dpywTeoto n OabopoT 3a pesusuja Ha Marap Tenexkom
All noHece oanyka 3a CNpoBe/AyBakke Ha He3aBUCHA MHTEPHA UCTpara BO OAHOC Ha 0APeAeRH A0roBopH 80 MakeoHuja.

Bp3 ocHosa Ha jaBHO mocTanHuTe MHGOPMAaUMK, Kako 1 UHdopMaunuTe nobuenu og Marap Tenekom, u Kako wro bewe
npetxogHo obenoaereto, Onbopot 3a pesuanja Ha Marap TenekoM cnpoBene MHTEPHa UCTpara BO OAHOC HA OAPEdESHM
AOrOBOPU NOBP3aHKU CO aKTMBHOCTUTE Ha Marap TenekoMm u/unu HejauHWTe noapyxrnum Bo LipHa Mopa u Bo MakenoHuja,
KOW BKYNHO M3HecyBaa noseke 04 31 MUNMOH eBpa. [TOKOHKPETHO, UHTepHATA UCTpara ucnutysalwe aanu Marap Tenekom
u/mnu HejauHnTe noapyxHuuu Bo LipHa Mopa 1 Bo MakenoHwuja U3BPpLIMNE NNaKatba KOMILTO ce 3a0paHeT! CO 3AKOHUTE MK
nponucute Ha CAL, sknyuysajku ro u 3axoxor Ha CAIl 3a cnpedyBake Ha KOPYMNUPAHO OOHECYBae BO CTPAHCTBO
(,FCPA®). OpywTB0T0 NPeTxoaHo rv obenoneHn peayntatuie of MHTepHaTa ucTpara.

On6oporT 3a pesuauja Ha Marap Tenekom ro uHdopmupaiwe MunuctepcreoTo 3a npasaa Ha CAL (,MM*) u Komucujata 3a
xaptuu oA BpeaHoct Ha CAll (,KXB") 3a uxtepHata uctpara. Ml n KXB 3anouHaa uctpara 3a akTMBHOCTMTE KOUWTO Hea
npeaMeT Ha UHTepHarta uctpara. [lononHutenHW MHdopmauny Bo BPCKa CO MHTEpHATa MCTpara ce CoapXaHu Bo MocebHute
h1HaHCUCKuTe n3BewwTau Ha [pylwTBoTo 3a roguHara wro 3asplyea Ha 31 nekemspu 2010 roguHa.

Bo 2011 roauHa, Marap Tenekom cknyydn koHednu cnoroabu co MM u KXB 3a pelwasare Ha uctparute Ha MM u KXB
nosp3aHu co Marap Tenekom. Co cnoroabute 3aspuunja ncrparute Ha M u KXB.

Marap TenexkoMm cknyuu ABErOAMIIEH AOTOBOP 3a opanoxero roxerse {,AO0M) co MM, cnopea koj Marap Tenexom Gewe
obsuHeT 3a Npexpuiysarke Ha oapeadute og GLIMA 3a cnpedysarbe Ha AaBatbe NOTKYN W 33 [BE NPEKPLYBarka Ha oapeatute
#a FCPA wto ce onHecysaar Ha BOAEHETO Ha [ENOBHUTE KHUMM 1 esuaeHuMjata. Bo carnacHoct co 00, Ha 29 aexemspu
2011 roguna, MM nopHece kpusuuHa wudopMaumia (,MHdopmaumja“) Bo Koja oBMe 0bBMHEHM]A Ce W3HEcyBaaT [0
OxpyxHuot cya Ha CALl 3a Mctounara obnact Ha Bupunnuja. Marap Tenekom ce cornacu aa ru npuaHae Hasogute Ha MMM u
[a npe3eme 0Aro8OpHOCT 3a AejcTBMjaTa COrNacHo 00BUHEHWETO W3HeceHo Bo MHtopmaumjata. Marap TenekoM ce cnoxy
Aa nnati KpUBMYHA KasHa BO M3HOC 04 59,6 MHMOHKM amepuKaHcku ponapu, Aa copabotysa co MM Bo uaHu uctparu, aa ce
BO3APXM Of1 KAKBI BUNO NPEKPLLYBatba Ha COjy3HUOT KpuBMyeH 3akoH Ha CAJL, sia npoao/ku Aa ja cnposeaysa Nporpamara
3a yCOrnaceHoCT u Aa NOAHECcYBa M3BEWTaj 3a nporpamara 3a ycornaceHocT o MM Ha roauwHO HWBO BO TEKOT Ha
Bpemerpaereto Ha O MM ke rv otdpnn obsuHeHMjaTa NO 3aBPLIYBAHETO Ha ABErOAMLIHWOT nepuoa, AoKonky Marap
TenexoM He ro npexpuy AOT.

Ha 29 nexemspu 2011 roanHa, KXB noaxece Tyx6a (, Tyx6a“) 8o OkpyxHnot cya Ha CAL 3a JyxHata 06nact Ha Hbyjopk u
npepnoxu Koneuxa npecyna npote Marap Tenekom (,KoHeuHa npecyaa”). bes aa ru npuaHae unu aa ru Hervpa HaBoauTe
B0 Tyxbara, Marap Terekom ce cornacu KOH NMOAHEeCyBameTo Ha Tyx6ata u OoHecyBamweTo Ha KoHeyHa npecyfa 3a
pewasane Ha wciparata Ha KXB. Bo Tyxbara ce HaBefeHu rparaHcku npekpuwysana Ha oapeabute oa FCPA 3a
CnpeyyBare Ha faBare MOTKYM, BOAEHE Ha QeNOBHUTE KHUMM M eBUaeHUMja U 33 WMHTEPHW KOoHTponu. Co KoHeuHaTa
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npecyna, KojawTo Hewe onobpena op cTpana Ha OkpyxHWoT cyn va CALl 3a JyxHata obnact Ha Hbyjopk Ha 3 janyapu 2012
roamHa, Ha Marap Tenekom My e u3peyeHa TpajHa 3abpaHa BO 0AHOC Ha NpPeKpluyBareTo Ha osue oapenbu v ce Hapa on
Marap Tenekom ga nnatu 25,2 MUNUOHY aMePHUKAHCKK [0NAPK 33 BPaKake Ha HeneraiHo crekHata gobmeka v 6,0 MUnnoHu
aMepurKaHCKW fonapu Kkamata Ha Tue CpeacTsa 3a NepyoAO0T NPes A0OHECYBArETO Ha npecyaarta.

Bo koHeunute cnorontu, MM u KXB rn semane npenswa npujasysaketo Ha [enoTo OA cTpaHa Ha Marap Tenekom,
TEMENHaTa MHTEpHa MCTpara, KOPEKTUBHWUTE Mepku u copaboTkaTa Bo uctparute Ha MIN u KXB. Marap Tenexkom npesema
HEKO/KYy KOPEKTUBHM MEPKM 3a CrpasyBarke CO npalawara Wwio 6ea WaeHTU(HUKYBAHW BO TeKOT Ha osue uctparu. Osue
MEPKM BKNYYyBaaT YeKOPW KOW MMaaT 3a UeN PEeBUAMPAHE W NonodpyBake Ha MHTEPHWUTE KOHTPONu Ha Marap Tenexkom,
Kako W BocnocTasyeare Ha [lporpama 3a KOpnopatMBHa ycornaceHocT. MporpaMara 3a KOpNopaTMBHa YCOrNaceHocT ja
noao6pyBa CBECHOCTA 3a NONMTUKKUTE 1 NPOLIEAYPHUTE 3a ycornaceHocT Ha Marap Tenexkom no nar Ha 06yku, paboTereTo Ha
TenedoHCKA NUHKjA 33 NPUjaBa HA NPEKPWOLM, W MOHUTOPKHIOT U KOMYHWKAUMWjaTA CO BPABOTEHUTE U NOAPYKHULMTE HA
Marap Tenexom. Marap Tenexkom ocranysa UENOCHO NOCBETEH KOH OArOBOPHO KOPROPATUBHO OAHECYBAHE.

Ha 6 janyapu 2012 roanHa, Marap TenekoM nnatu KpuBUYHA KasHa BO M3HOC 04 59,6 MUIIMOHW aMepuKaHCKW aonapy Bo
cornacHocT co crnorogbara co MM, a na 23 jaHyapu 2012 roauna Marap TenekoM nnatn 252 MUAMOHU aMepPUKaHCKK
[ON3pu 3a BpaKarke HA HEeneranHo crexHara Ao6ueka U 6,0 MUAMOHK aMEPUKAHCKW AONapW kamata 3a Nepuoact npea
AOHECYBAKETO Ha Npecynara Bo COMMAcHOCT o cnorogbata co KXB, wio usnecysa skynHo 90,8 MUAKOHU aMepUKaHCKy
N0flapy KOUIITO Ce NAATEHN BO BPCKa O cnoroabute co MM u KXB.

Morope HaseneHata cnoroaba oa cTpaHa Ha Marap Tenekom v nospaaHaTa 06BpcKa He Hea eBUaEHTUPaHKU BO nocebHUTe
(huHaHCKCKU 13BewTau Ha [pywteoto. Osue uzHoCKH Hea 0Apa3eHH BO KOHCONUAMPAHUTE UHAHCUCKHU 1aBewTaun Ha Marap
Tenexom v He ce 0apaseHu Bo nocedHuTe UHAHCUCKKU U3selTaun Ha [pywTeoTo,

Cnopea vHdopmaunnTe WTo My 6ea JOCTAaBEHW Ha APYLITBOTO OA cTpaHa Ha Marap Tenekom ALl Ha 2 nekemspn 2009
roanHa, Onbopor 3a pesusuja Ha Marap Tenexkom Afl, Ha Opbopot Ha ampexTopu Ha Marap Tenexkom My goctaew ,M3sewTaj
3a Wctpara oo Opbopot 3a peausuja Ha Marap Tenekom Al og 30 Hoemspu 2009 roavua (BO NOHATAMOLWHWOT TEKCT
2PuHaner naeewTaj“),

Bo Bpcka co uapasameto Ha PuHanHWOT M3BewTaj M WHopmauuute aoctasedun Ao [dpywTsoto o crpaHa Ha Marap
Tenexow, B0 jaHyapnt 2010 roauHa, Mpercenarenot Ha OabopoT Ha anpekTopy Ha [pywTBoTo NobBapa NPaBHa M AaHOYHa
eKcneptM3a 04 TpeTa CTpaHa 3@ MPOUEHKA HA NOTEHUM{aNHWTE CMETKOBOACTBEHW M [AHOYHU WMMNIUKAUWKM  WTO
npoWanerysaar Ofi TPAHCAKLMWUTE M3BPILEHW 04 CTpaHa Ha [lpywTeoTo 1 Heroeata NOAPYXHULA KOWWTO ce npeameT Ha
DOUHANHUOT U3BELITA.

HapmsopewHuTe eKcneptn uaroteuja M3sewtad (BO MOHATAMOWHMWOT TeKCT. ,M3BewTanTe) 3a HUBHATA NPOLEHKA M W
noctasuja Mssewrante no lpetcenarenot Ha OpbopoT Ha avpexTopu Ha [pywTeoTto U 4o PakoBoacTBOTO Ha [pyWwTBOTO U
Herosara NOAPYXXHWLA, cOoABeTHO. Kako peayntar, Bp3 OCHOBA HA aHanM3aTa Ha AAHOYHMTE W NPaBHWUTE exchepty w
nHdopmaunute wTo My Hea foctaniu na PakoBOACTBOTO BO BPCKA CO TPaHCakuuute Npeamet Ha (MUHANHWOT u3BewTaj,
bewe upeHtTudUKyBaH naHoc oa MK 216.577 unjaan kako RNOTEHUMjaNHO [AHOYHO BAWjaHWe (3aeAHO CO NOBp3aHaTa
Ka3HeHa Kkamata) 3akny4Ho co 31 [lexemspu 2009 wto nponsnerysa oa TpaHcakUMKUTe CNPOBEAEHM 04 CTpaHa Ha JpywTeoTo
W HEroBata noapyXH1LA KOUWTO ce npeaMeT Ha PuHanHuoT ussewtaj. Bo 2010 roanHa uaeHTUUKYBAHWOT H3HOC BO BPCKA
CO NOTEHLM[ANHOTO AaHOYHO BNujaHWe (3aedHO CO NOBp3aHaTa kasHeHa kamata) narecysawe MK/ 227.972 unjaam kou bea
ucnnartequ so 2010 roamHa cornacHo M3BpWHA 04yKa, U3AaaeHa 04 CTpaHa Ha Ynpasata 3a jaBHW npuxoau. McTo Taka,
BpeaHocTa Ha egeH goroeop oa MK 105.147 nnjaau kanutanManpaHa BO paMKMTE Ha COMNCTBEHUTE aKLMK € Koperupaxa Bo
KOHCONUAMPaHUTE uHAHCHCKu u3sewTau 3a 2009 roanHa Kako Aa osve nakata Gune NPUKaxXaHu kako Tpowok 8o 2006
FOAMHA HAMECTO KaKO KanuTanuaupaHu BO PAMKWTE Ha CONCTBEHUTE aKLMKU Kako WTo Gewe npsuuHo uasectero. [pyrute
NOTOBOPH WTO C& UABHTUDUKYBAHW BO DUHANHWOT U3BELWTAj ¥ U3IBELWITAUTE W3TOTBEHW O AAHOUHWUTE U NPABHUTE eKCNepTH

BO BPCKA CO TPaHCaKUMUTe U3BPLIEHN Of CTpaHa Ha [pywTsoTo Bune npukaxaHu Kako TPOWOK BO NOBP3aHWUTE Nepuoau
(2001-2007 roauna).

Bo maj 2008 rogwHa, MunucTepcTsoto 3a sHatpewnn padotu (,MBP“) na Penybnuka Makeaonuja (,PM*) no [Opywrsoto
noaHece ouumjanHo nucMeno Gaparbe 3a WHMOPMALMKM M AOKYMEHTalija BO OAHOC Ha OApefeHw nnakara 3a
KOHCYNTAHTCKM YCNYrv W aBaHCHa AMBMOEHAA, Kako v oapeneHn Habasku w norosopu. Bo jynun 2008 roanna, Apywtsoto
[0CTaBK KOMMK 04 NobapaHnTe NOKYMEHTH.

Bo oxtomepu 2008 roauna, Uctpaxuuot cyamja on OcHoeuuor cyn Ckonje 1 - Cwonje (kpusuueH cyn) My usnage
ohuumjanen nucMen nanor Ha [pylwTsoTo Aa Nnpeaane oapeaeHa opuriHanta goxkymentauuja. NMonouna, 8o oktomepu 2008
roauna, pywTsoTo oduumrjanHo v NMYKHO ja npenane nobapanata gokymentaunja. On MBP 6ea noctaBenu AONOAHUTENHN
nucmenu 6apatrba, npu Wro [pywTeoto ja 0besbean nobapaHarta fOKYMEHTaUM|a.
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Bpa ocHoBa Ha jaBHW undopmaumn poctannu og 10 mekemspu 2008 roguHa umame cosHanuja geka Oppenot 3a
opranuaupan kpumunan npu MBP ru npenan nocwejata na kanuenapujata Ha OCHOBHOTO jaBHO ODBMHWUTENCTBO 3a
OPraHu3npaH KpUMUHan 1 Kopynuuja co NPeanor A4a Ce NOKPEHe KPUBWUKA NocTanka npotns Atuna Cenapey (nopaHeleH
'nasen usspwen anpextop Ha Makenoncku Tenexom Afl - Ckonje), Pond Mnat (nopanewen Masen hUHAHCUCKN QUPEKTOP
ta Maxegoncku Tenexom Afl - Cxonje), Muxaun Kedanojanue (nopatewen unen na Oabopot Ha anpektopu 8o KamerumocT
# nopaHeileH YneH Ha o0gbopoT Ha avpexTopu Bo Tenemaxkenonuja) U 3ontan Kuiwjyxac (nopaHewen Mnasen u3spiien
AUpeKTOp Ha KaMeHrMOCT U nopareluen Heusspiuen unen Ha OpbopoT Ha aupextopy Ha Maxkenowncky Tenexkom Afl - Ckonje)
nopaan OCHOBAHO COMHEHUE 3a U3BPIIEHO KPUBKMURO Aeno. 3a 0Bue Nuua ce npeanara aa Guaar obsuHeTy 3a ,3noynoTpeba
Ha cnyxBeHa AOMKHOCT U OBNACTYBabA" Ha HUBHWTE No3uumuu 8o Makeaouncku Tenexkom Afl - Cronje npeKy CKyUyBare Ha
OOTOBOPK 33 KOHCYNTAHTCKM YCAYrM BO OQHOC HA KOMWTO HEMANC Hamepa HWTy nak notpeba of kakeu Buno yenyrv 3a
BO38pAT.

OcHogHuort cya Ckonje 1 8o Ckonje, McTpaxeH oien 3a opraHM3upaH KpUMUHaN 40CTaBW NokaHa Ao ApylwTeoTo BO BPCKa
CO KPUBMYHUTE NpHjaBW NPOTUB NPETXOAHO HaBefieHWTe nuua # nobapa usjasa fanv [pywTsoTo NpeTpneno Kaxksw 6uno
ITeTH KAaKO PEe3ynTar Ha HaBeaeHUTe A0rOBOPH 38 KOHCYNTAHTCKMU YCYTU.

Mo HeKonKy 0anoxyearba Ha CYACKOTO POYMWTE 3a UCTPaHaTa nocranka wrto ce soau npu OcHosruot Cya Ckonje 1
Ckonje, Ha pouunwTeto oapxaHo Ha 13 anpun 2009 roauna, npetcragHuumute Ha MakenoHcku Tenekom ALl - Ckonje ro
npes3eHTMpaa CTaBOT Ha [lpylWTBOTO [eKa 3eMajKu ja NpeaBua TEKOBHATA HE3ABMCHA MHTEpHA MCTpara CnpoBedyBaHa oA
ctpana Ha White&Case, a onobpeHa oa cTpata Ha Onbopot Ha AupekTopu Ha [pyWTBOTO, NPepaHo & Aa Cé HajaBu kakea
6uno wreta KojawTo 6M Moxena aa 6uae NPUUUHETA CO CNPOBE/YBAHETO HA HABEAEHUTE AOTOBOPH MK BO BPCKA CO HUB Ha
11 maj 2010 roauHa Bellle u3sedeHa ekcnepTu3a U ekcrnept o MUHKUCTepCTBOTO 3a npasaa Ha Penybnuka MakegoHuja -
KaHuenapuja 3a cyacka exkcneprusa - Ckonje, nobapa AONONHUTENHKM AOKYMEHTM Of CTPaHa Ha [pywTBOTO CO Uen na ce
NOAroTBK excneptnaara. Ekcneptute nobapaa AONONHUTENHM UHGOPMALWMK BO BPCKA CO OAPEAESHW A0TOBOPU CKy4eHH BO
2005 n 2006 roauHa, u nospaanute axktypu. Ha 1 Hoemepu 2010 roguua [pywsoTto rv cobpa u goctasu GapaHute
uHbopMaLmK/aoKyMeHTH 10 KaHuenapuja 3a Cyacka excneprnaa.

Hal4 maprt 2011 roauna, on Ocrosruot cya Cronje 1 OpywTeoto Ao6u NpuMepok 04 AOKYMEHTOT “Haoa v mucnewse”, on
Hoemspu 2010 roauHa, usnaneH of Bupoto 3a cyacko sewrtadetse Ha OcHosHuoT cya Ckonje 1 kako pesyniaT oa
BewTadereto. JokyMeHToT ,Haon n Mucnere” ce 0AHECYBa HA M COAPKM 3aKNYHOLIM 3a NET JOFOBOPU CKNYUeHH o HanTekc
u Kocmotenko 8o 2005 n 2006 roauHa, a Kou npeTxofiHo 6une pasrneaaqu oa ctpaHa Ha OnbopoT 3a pesuanja Ha Marap
Tenexom. Bo nokymeHToT “Haon u Mucnere” ce 3akny4ysa feka, B3 0CHOBA Ha 0BME [10T0BOPH Brie HanpaBeHu U34aToUM
B0 u3Hoc oA, 3,975 Mun1oHun espa oa cTpaHa Ha [pywTBoTo U KameHUMoCT koH YanTexc “6e3 Aokas 3a U3BpLIeHH yenyru”;
COOABETHO, akLunoHepuTe Ha [lpywTBoTO M KaMEHUMOCT, NPONOPUMOHATHO Ha HUBHWUOT aKLUWMOHEPCKM yAen, NpeTpnene wretu
BO NOrOpe HABEAEHUOT BKYNEH U3HOC KaKo PesynTar Ha HamaneHWTe CPeACTBa 3a NnaKarke Ha aueuaeHaa so 2005 n 2006
rofMHA.

Bp3 0CHOBa Ha jaBHO AOCTAnNHWTE WMHE(OPMALMM UMame CO3HaHWe Aeka jaBHuoT obBuMhuTen o 2011 roawha noaxen
obBuHUTENEH aKT NpoTve r-auH Cenapew, r-avk Kunwjyxac v r-aun MNnat, Ho He u npotve r-oun Kedanojanuc. Cynckoto
pouMwITE Ce OAPXA Ha KpajoT Ha 2011 roauna, Ho Belue OANOXKEHO Buaejku CyRoT He Moxete Aa ro obe3benm NPUCYCTBOTO
Ha HUTY efeH of obeuneTuTe. [pyITBOTO, KAKO OwTETeHA CTPaHa BO OBOj Cy4aj, Hema fobueHo oduumjania cyacka noxana
38 POMMILTETO.

Cnopea rnpawarara NoCTaBeHH O CTPaHa Ha MCTPaXHUOT cyamja Gu MOXENo 4a Ce 3akny4u [eKa jaBHWUOT 06BMHUTEN 1O
ocnosysa [JpylITBOTO KaKo OWTeTeHa cTpaHa o4 AejcTeujata Ha 06BuHeTHTe. Cenak, Bp3 OCHOBA HAa COAPXKMHATA HA HAnoroT
33 BewTauere W3AafNeH 04 WCTPAXHMOT cyaumia, ¥ Bp3 6a3a Ha BELTAYereTo, MOXEe [a Ce 3aKNyyu [eKa Cera OwWTeTeHu
cTpauu ce akuuoHepute Ha [pywrsoto (Kamennmoct ALl Ckonje, Penybnnka MakeaoHuja 1 ManumHCKuTe akuMoHepu), a
OTTyKa ¥ ApxaBHMOT byueT, uaejkn Penybnuka MakenoHuja e akumonep o [pywrsoto. Nopanu 10a, jaBHUOT 06BUHUTEN
Tpeba aa NOjacHM KOj Ce CMETA 33 OLITETEHa CTPAHA BO OBOj KOHKPETEH CNyYaj, WTO € Of FoNeMo 3HaueHe 3a No3numjata Ha
JpylWwTBOTO BO OBaa NOCTANKa W 3a HEroBUTE MOHATAMOWHW aKTMBHOCTH. BO MOMEHTOB HEMA HUKAKBM MHAMKALMW LeKa
[pywTBOTO MOXE @ C& CMeTa 3a OArOBOPHO W Ja My Ce HanoXM fa NNatv NeHanu UNKW NapuuHKu Kashu 3a KPUBMYHATA
nocranka KojatTo e UHMLMPaHa NPOTUB NOEAUHUMTE.

HemaMe cosHaHuWja 3a 6Mno KakBu MHGMOPMaUMM Kako pesyntat Ha 6apatba 04 6WUNO Koe perynaTopHO Teno unu aApyru
Ha[BOPEWHM CTpaHu, O KoM OW MOXene Aa 3aknyuuMe AeKa (QMHAHCHCKUTE M3BewTaud Moxe Aa 6upaT HeTOuHM,
BK/Y4YBAjKHM rO W eheKTOT 04 MOXHU HE3AKOHCKM AejcTBa.
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2. 3HAYAJHM CMETKOBOACTBEHU NOMUTUKHU

OcHoBHuTE CMETKOBOACTBEHU MONUTUKKU YCBOEHWM BO NOArOTBYBAHETO HA OBUE d)MHaHCVICKM WU3BEWTaKN Ce NPUKaXKaHu
noaony. CMeTKOBOACTBEHUTE NOMUTHUKK CE& KOHBUCTEHTHU CO OHUE KOU Ce NPUMEHETH BO NPETXOAHUTE TOAUHKU, OCBEH aKO He
€ NOUHaKy HaBedeHo.

2.1. OcHoBa 3a U3roTBYyBatbe

®uHaHcuckute ussewTan Ha Maxenoncku Tenekom Al - Ckonje ce M3roTeenu BO cornacHocT co MerfyHapoaHuTe
CTaHfapau 3a hrHaHCUCKO M3BecTyBare (MCDU).

®OuHaHCUCKUTE U3BELLTAM Ce NPpUKaxaHH Bo W'Ija,[lM MakeOHCKK AeHapH.

WaroteyBareTo Ha duHaHCHCKM u3BelwTan Bo cornacHocT co MCOU nogpasbupa pakoBoaCTBOTO Aa BPWM NPOLEHKM
NPeTNoCTaBKK KON BNMjaaT BP3 NPUKaXaHWTE U3HOCH BO (hMHAHCUCKMTE U3BELITaU W Benetik1Te NoBP3aHK cO HMB. [lenosuTe
KOW BKNy4yBaaT BUCOK CTENEH Ha NPETNOCTaBK1 M KOMNNEKCHOCT UK Kajae WTo NPOLEHKUTE M NPETNOCTABKUTE Ce 3HaYajHU
BO OZIHOC Ha (hMHAHCHCKM M3BelTan ce NPUKaxaHu Bo 6enelwka 4. DakTuykuTe pPeaynTati MoXe Aa ce PasnukyBaar o THe
MPOLEHKMU.

2.1.1. CraHgapau, u3meHu u uHTepnpeTaumu edekTueHU U npudateHn og [pywrsoto 8o 2011 roauna:

- MCC24 {peenaupan) ObenoaeHysarba 3a nospaaHu cTpaHu. Bo Hoemspu 2009 roguna, OMCC wusnage
pesuanpana sepauja Ha MCC 24 ObenopneHysarba 3a noBp3anu cTpaHu. [o cera, AOKONMKY EHTUTETOT € NOA KOHTpona
WNW 3HAUWTENHO BAMjaHWE HA BNajdaTa, WUCTHOT Oelwe A0MXeH Aa 06enofeHn WMHGOpPMaUMKM BO OOQHOC HA CHTe
TPaHCaKUMU CO APYr1 EHTUTETU WTO Ce NOA KOHTPOMa UMM 3HAYMTENHO BfMjaHWe Ha ucTata snaga. Pesuanpanuor
CTaHAapa4 cé yliTe Hanoxysa 06enoaeHyBara KOULITO Ce BaXHU 38 KOPUCHULIMTE Ha (DMHAHCUCKMTE UHCTPYMEHTH, HO 1
oTCTpaHyBa baparata 3a 06enoaeHyBare Ha MHGOPMALMK YMEIITO COBUPArbE YMHM CKAMO W KOMWTO Ce Of noMana
BPEAHOCT 3a KopucHuumuTe. CTaHAapaoT ja NOCTUFHYBA BaKBaTa PAMHOTEXA CO HANOXYBame Ha 06enoaeHysare 8O
BpPCKAa CO OBME TPAHCAKLMM CaMO [OKONKY TME CE MOEAUHEUHO Mnu 36MpHO 3HauutenHu. Mcto Taka, OMCC ja
noenHOCTaBK AethuHuLMjaTa Ha NOBP3aHa CTPaHa U T1 OTCTPaHU HEeAOCNeAHOCTUTe. [pylTBOTO o YCBOM PEBUAMPAHMOT
ctaHpapa Ha 1 jawyapu 2011 roauHa. bugejku [Opywrtsoto wema Tpancakuuu 8o 2011 roauHa co gpywTsa
KoHTponupanu oa Bnagarta Ha Penybnuka MakenoHuja kou MoeaMHEMHO unu 36MPHO Ce 3HaYajHu, PeBMaMpPaHuoT
CTaHaapm Hemallle 3HAYUTESHO BNujaHue Ha 06enoIeHyBaraTa BO IMHAHCMCKUTE H3BeilTan Ha [pyuiTeoTo.

2.1.2. Crannapau, namenu u uHtepnperaunu edextusiu Bo 2011 roguHa, Ho Kou He ce peneBaHTHHU 3a [pywTBoTO!

- MCC32 (uamereT) Ounancuckn nHcTpymentn. OMCC objasu uamera Ha MCC 32 ®OUHAHCUCKN MHCTPYMEHTH:
NpesenTauuja Bo oktomspu 2009 roanHa. Co nameHara ce nojacHysa Knacudukaumjata Ha OTKYNAMBUTE (PUHAHCUCKH
MHCTPYMEHTHM KAKO MNaBHUHA Uk 0OBPCKM 33 eMUCH|a HA OTKYNANBU (PUHAHCUCKU MHCTPYMEHTH LITO C& AEHOMUHUPAHH
BO BasyTa pasnuuHa 04 (byHKUMOHanNHara sanyTa Ha u3AasadvoT. [pea n3MeHata, OBME OTKYMIMBM (PUHAHCMCKM
UHCTPYMEHTH C& eBMAEHTMPAaa Kako AepuBatHi o6Bpcku. Co M3MeHaTa ce Hanoyea Takeata eMUCcHja Ha OTKYNIWBU
(PMHAHCUCKW UHCTPYMEHTW NOHYAEHA NPOMNOPUMOHASTHO Ha CUTE NOCTOJHU AKLLMOHEPH Ha EHTUTETOT fla Ce Knacuduumpa
Kako rnasHuHa. Knacudmkauujata e HesaBuCHa 04 Banytara BO Koja € JEHOMWHMpaHa LeHaTa Ha peanusauuja.
M3ameHaTa Hemalle HUKAKBO BiWjaHWe BP3 UHAHCUCKMTE u3BewTan Ha [pywTsoTo 6uaejku [pywtsoTo Hema Taksw
UHCTPYMEHTA!.

- MCoMU1 OMCC ro uameHn MCPU 1 Bo jaHyapu 2010 roauna u so nekemspun 2010 roguna. Co orneq Ha chaxTot
neka [pywTBOTO BeKe AOATH FOAWHM CBOETO (DMHAHCUCKO W3BecTyBate ro spww cnopes MCDU, 3a uctata He ce
peneBaHTHU HATY NPBUYHUOT CTAHAAPA, HUTY Koja GKuna pesraunja Ha UCTHOT.

- KTM®W 14 (n3meret) MCC 19 - OrpatHundysarbe Ha yTBpaAeH!Te cpeacTsa 3a beHeduuumn Ha BpaboterunTe, Gaparbara
33 MMHUMANHO MHBECTUPAHE U HWUBHATA B3aeMHa nosp3aHocT. Bo Hoemspu 2009 roauHa, OMCC uanage uamexa Ha
KTM®U 14, co koja ce kopurupa eaHa HeHamepHa nocneauua oa KTM®U 14, Bes uameHute, BO HEKOM OKONHOCTH, Ha
EHTUTETUTEe He UM e J03BONEHO Aa Npu3HaBaar oApefeHW AOOPOBOMHM NPETNAaTh 3a NPUAOHECH 33 MUHUMAIHO
uHBECTHPaHbe Kako cpeacteo. Co u3MeHara ce 403B0/yBa TAKBMOT EHTUTET @ ro TpeTpa 0Ba NPEABPEMEHO NNaKatbe
KaKo cpeacTso. M3MeHeTOTO TonKyBake He ce oaHecyBa Ha [lpylwToto 6uaejkn uctata Hema UHAHCUPaHW YTBPAEHH
nporpamu 3a 6eHedULNM NO NEH3UOHUPAHETO.
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- KTMO®W 19  [lopamHysatse Ha hiHAHCUCKM OBBPCKM CO MHCTPYMEHTHU Ha rnasHuHa. Co 0Ba Tonkyeare 130aaeHo Bo
Hoemepu 2009 roauHa ce nojacHysaat 6aparbata o MCOW kora eHTUTETOT NOBTOPHO Mperosapa 3a yCNoBuTE Ha
onpesaeHa uHaHcHUCKa 06BpCKa CO HEFOBMOT KPEANTOP, NPH WTO KPEAUTOPOT € COrfaceH aa rv npudart akuuute uim
Apyrv MHCTDYMEHTU Ha r1aBHUHA HA @HTUTETOT CO LeN LIeNOCHO UM NIeNYMHO Aa ce NOpaMHu duHaHcuckaTa o6epeka.
TonkyBareTo He WU3BPLM HUKAKBO BMjaHUe Ha (MHAHCUCKWUTE M3BEWTaM Ha [pyWTBOTO Buaejku McTata He BPLLK
nopaMHyBare Ha CBOUTE (PUHAHCUCKK OBBPCKM CO MHCTPYMEHTH HA MNABHUHA.

2.1.3. Crannapau, N3MeHH # HHTEPNPETaLMM KOU CE YLlTe He Ce epeKTUBHMU 1 3a KOM He & U3BPLLEHO NPEABPEMEHO
npucakame og Apywreoro:

- MCC1 {namenet). OMCC napane namena Ha MCC 1 MpeseHTUparbe Ha thUHAHCUCKN M3BEWTaM BO jyHu 2011
roauHa. Mamenute Ha MCC 1 ro sanpxxysaat npycTanoT Ha ,enex Wiu 4sa u3seluTan” No n3bop Ha EHTUTETOT 1 CaMo ro
peBsuanpaat Ha4WHOT Ha KOj Ce NPe3eHTUpa ocTanatata ceondarHa jo6uska: 6aparse Ha NocebHU NoA3BUPOBM 33 OHKE
eNeMEHTU KoM MOXar na 6uaar peknacuduuMpaHu BO OenoT Ha fo6uBKata unu 3arybata BO BWNAHCOT Ha ycnex
(npepaBoTeHn) u oHMe enemeHTH WTO Hema Aa Gupar peknacuduumMpaHu. Wamenata Tpeba fa ce NpuMeHysa 3a
FOAVLIHUTE NEPUOAN KOUIITO 3an04HyBaat Ha uan no 1 jynn 2012 roguna.

- MCC19 {nameret). OMCC rv usnane uamenute Ha MCC 19 - Kopuctu 3a BpaboTenute go jynn 2011 roauma.
M3mMeHuTe ce hokycHpaaT Ha CneaHuBE KyYHu obnacTu:

- [lpusnaBatee (caMo Ha AeHHUPaHK NNAHOBK 38 KOPUCTH) ~ ENUMUHHUPAHLE HA ,KOPHAOP NPUCTanoT"

- [peseHTnparbe (camo Ha AePMHUPAHM NNAHOBH HA KOPUCTH) - AOOMBKMTE M 3arybuTte WTO NPOM3nerysaar o
MOBTOPHU Mepera Tpeba fa ce npeaeHTMpaar (camo) Bo OCTaHartata ceondatHa [OBMBKA (EfUMUHUPArE Ha
npeocTaHart1te onuuu}

- O6enoneHysarba - 3roneMysare Ha Haparbata 3a 06en104eHyBarbe, Ha np.

- KapakTepucCTMKWUTE Ha AeUHUPAHKUTE NNAHOBK 38 KOPUCTH HA APYLITBOTO,

M3HOCH WTO CE NPU3HABAAT BO (hMHAHCUCKNTE U3BeLITau,
- pW3nLM WTO Npou3nerysaar o4 AecUHWPAHUTE NNaHOBU 38 KOPUCTH, W
- Y4YECTBO BO NNAHOBW Ha NoBeKe paboToaasuUm
- Mono6peHo / nojacHeTo ynarcTBo BO BPCKA CO HEKOMKY 06MACTH Ha CTaHaapaoT, T.e.
- KnacuduKaumja Ha KOpUCTUTE,
- NpU3HaBarbe Ha KOPUCTUTE NOPaaM NPEKHUH Ha BPabOTYBaHETO; U
- KamaTHa CTanka Bo BPCKa CO O4YeKYBAHWOT MOBPAT Ha CPEACTBATA HA NNAaHOT

MNpuMeHa Ha U3MeHWTe ce 6apa 3a roAMIHWTE Nepuoau WTo 3anodHysaar Ha uav no 1 janyapu 2013 roauHa. He
O4eKyBaMe YCBOjyBaHeTO Ha UBMEHETUOT CTaHAAPA Aa PE3YNTUPA CO 3HAYMTENHWU NPOMEHU BO (DUHAHCUCKUTE U3BELITAN
Ha [lpywrsoTO.

- MCoW7 (n3menet). OMCC objasn uameHa Ha MCOU 7 Mamenn Ha MCDU 7 - DUHAHCUCKM MHCTPYMEHTH:
ObenoneHyearba Bo oktomepu 2010 roguna. Co uameHara ce 6apaar KBAHTUTATMBHU U KBANMTATMBHM 0DenoaeHysarba
BO BPCKA CO NPEHOCHTE HA (PUHAHCMCKW CPEACTBA WTO HE PEe3yntvpaar Co LEOCHO AENPU3HABAHE, WK LITO
pe3ynTupaar co Npoac/keHa BkAydeHocT. Llenta Ha 0Ba € aa UM Ce OBO3MOXW Ha KOPUCHWUMTE HA (DMHAHCHUCKMUTE
“3BelTam 4a ro nogobpar HUBHOTO Pa3buparke Ha TaKBUTE TPAHCAKLUMMU (Ha NPUMEP, CEKYPHTU3ALMN), BKNYHYBAJKY MO U
pasbupareTo Ha MoxH!Te eheKTU 0f KaKBW GUN0O PU3MLM KOM MOXAT Aa OCTAHAT Kaj eHTUTETOT KOj M npedpnun
cpeacreara. Co MaMeHuTe UCTO Taka ce HapaaT AONONHUTENHK 00enoaeHyBara AOKONKY NPU KPAjOT HA U3BELTAjHUOT
Nepvos ce Npe3eMar AMCNPONOPLMOHANHO MHOTY TaKBW TpaHCakuun . lpuMeHata Ha WaMeHarta e 3af0MKuTenHa 3a
FOMMILHWATE NEPUOAN KOWWITO 3anodHyBaaT Ha Wiu no 1 jyan 2011 roauna. Ce no3B0NyBa NpUMEHATa 4a HACTAMKU U
nopaHo. He ouekyBame yCBOjyBaHETO HA HOBMOT W3MEHET CTaHAaph Aa PesynTupa CO 3HAYUTENHW W3MEHW BO
obenoneHyBarbata BO (hMHAHCUCKUTE U3sewwTan Ha JpywTeoTo.

- MCoM9 OUHAHCUCKU MHCTPYMeHTU. CTaHAApAOoT ro COYMHYBA NPBMOT AeN 04 TPUAENHWOT NPOEKT 33 3aMeHa Ha
MCC 39 (®uHaHCUCKM MHCTPYMEHTH: [puataBatbe 1 Mepere) Co HOB CTaHAAapA KojTo Ke 6uae nosHat kako MCOU 9
®OuUHAHCUCKU MHCTpyMeHTH. MCOU 9 ja nponuwyBa knacudukauujata U MepereTo Ha (MHAHCUCKOTO CPeacTso M
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O6BpCKaTa. Ocranartute d)asu Ha OBOj NPOEKT Ce BO TEK U UCTUTE Ce OAHeCyBaal Ha MCNpaBkaTa Ha BPeAHOCT Ha
(bVIHaHCMCKM WHCTPYMEHTU 1 XeUUHI CMETKOBOACTBOTO, KaKO U MOHaTaMOLWHWOT NPOEKT BO BPCKa CO AenPU3HaBatbe.

DduHaHcueku cpeacTsa - [Npeuyuro npuaHasare, MCOU 9 6apa huHaHcuckuTe CpeacTsa fa ce mepar no objeKTusHa
BpeaHOCT. Mo NpBMYHOTO NpU3HaBake, (PMHAHCUCKUTE CPeaCTBa NPOAOMXYBAAT Aa CE MEPAT BO COrMACHOCT CO HMBHATA
knacudukaumja cnopes MCOU 9. OHamy kape WTO (HMHAHCUCKOTO CPEACTBO Ce Knacudukysa M Mepw Chnopea
amMopTU3MpPaHa BPEAHOCT, Ce HanoxXyea 0HBPCKA UCTOTO A1a Ce TeCTMPa 3a UCNpaBKa Ha BPeAHOCT cnopen Gaparsata 3a
ucnpaska Ha sBpeaHocT og MCC 39. Bo MC®U 9 ce yTepaeHu npaBunata 3a knacudukaluja AaaeHn BO NPOAOMKEHHE.

- MC®M 9 HanoxyBa hMHAHCMCKMTE CPEACTBA Aa Ce KnacuthukyBaaT Kako MOCNeaoBaTenHo MepeHu Wan cnopen
amopruaupaHa wnu cnoped objektmeha BpeaHocT. Mlocrojar ABa yCnoBM wWTO MOpa Aa 6UAAT UCMONHETH 3a
KnacuduKyBatbe Ha (PUHAHCUCKOTO CPEACTBO NO amopTuaupaHa BpesHocT. (1) Lenta Ha 6u3HMC MOOenoT Ha
€HTWTETOT BO BPCKA CO YNpaByBareTo CO BMHAHCUCKM cpeacTea Tpeba fa buae Aa ce YyBaar CPeacTsa co uen aa
Ce BPLUM Han/aTa Ha NapuyHK TEKOBK Criopen A0roBopH; 1 (2) [loroBopHUTE YCNOBM 38 (MHAHCUCKOTO CPEACTBO Ha
KOHKPETHW AaTyMU NPEeAM3BUKYBaaT NapuyHU TEKOBK KOWLITO CE UCKNYYMBO MNaKkara Ha rnaBHUHA 1 Kamara Ha
PEOCTaHaTMOT U3HOC 0A OCHOBHMOT AoAr. [OKONKy Koj 6WUN0 04 OBME YCNOBM HE € WUCTONHET, PUHAHCHUCKOTO
CPencTso ce Knacuukysa cnopen o6jeKTUeHaTa BPeAHOCT.

- Onuuja objekteHa speaHoctT: MCOU 9 no3Bonysa €HTMUTETOT Aa ONPENENN WHCTPYMEHT, KOjWTO WHaKy 6u 6un
KnacuukyBaH BO Kareropuvjata Ha aMOPTU3WPaHa BPEAHOCT, Aa Ce KnacudukyBa Crnopesn objeKTUBHA BPEaHOCT
npexy nobuska unu 3aryba, AOKOMKy Takeata onpenentda ja oTCTpaHyBa MK 3HAYUTENHO ja HaMaNyBa eBeHTyanHaTa
HEOCNEAHOCT NPY MEPEHETO UMK NPU3HABAETO (CMETKOBOACTBEHA HRYCOTNACEHOCT).

- ConcreeHnukn uHctpymenth: CraHgapaHaTa Kateropuja 3a COMCTBEHMYKWM MHCTPYMEHTM € yTBpaeHa cnopen
objexTHBHATA BPEAHOCT Npeky Aobueka unu 3aryba. Cenak, Co CTaHAAPAOT € YTBPAEHO AeKa EHTUTETOT MOXe Aa
HanNpPaBX HEOTNOBUKAMB #300p NPW NPBUYHOTO NPU3HABAHE CO LN Aa Ce NPUKAXaT ChTe NPOMEHH BO
objexTuBHaTA BPEAHOCT 3a BNOXYBarba BO rMaBHWHA WTO HE Ce YyBaaT 3a TPryBare BO PAMKWTE HA ocTaHatata
ceondarHa fo6uBKka. 3a oBue A06MBKM UK 3arybu cnopen 0BjeKTMBHA BPEAHOCT He Ce NOAHEeCcYBaaT U3BeLlTau
Kako faen on nobuskata wnW 3arybara Ha eHTMTETOT WTO MoaHecysa u3selwTtau. Camo AMBUAEHAMTE WTO Ce
pobusaar 04, OBME BNOXyBarba Ce eBUAEHTMPAAT Bo obueKa unu 3aryba.

- Brpane+v aepvsamv: baparata og MCC 39 8o ofHOC Ha BrpageHuTe AepvBaTh Ce NPOMEHETU Of aCNEKT Ha Toa
WTO TME MOBEKe He HanoXysaal BrpafeHwTe fAepueatM Aa OuaaT OANENeHW Of OCHOBHMTE AOTOBOPU 3a
(hMHAHCHCKOTO CPEACTBO.

- Peknacuduxaunja: MCOU 9 Hanoxysa peknacudukaumja noMery objexTueHaTa v aMopTuaupanara BpeaHoCT Kora
1 camo Kora nocToM NpomeHa Bo 6M3HMC MOAEeNoT Ha extuteTot. ,CnopHute npasuna“ coapxann 8o MCC 39 ce
OTCTPaHEeTH.

®uHaHcuckn obspckn - MCOU 9 "DuHaHCHCKM WMHCTPYMEHTW' NOCTaByBa YCNOBM 32 CMETKOBOACTBOTO Ha
(DMHAHCUCKUTE 0BBPCKM 4 1 3aMeHysa cooaseTHuTe npasuna B0 MCC 39 "®OUHaHCUCKN UHCTPYMEHTH: NPU3HABAHE U
mepene". Hosute objasu:

- w npesaema npasunara Ha MCC 39 3a npu3Hagare 1 AeNPU3HaBaHe HENPOMEHETH.
- v npes3ema noseketo of baparkata Ha MCC 39 3a knacudmkauuja u Mepetse.

- W eNUMUHMUPA UCKNYYOUMTE OfI MEPEHETO No 0BjeKTHBHA BPEAHOCT 3a AepuBaTUBHUTE OOBPCKUTE KOMIWITO Ce
NOBP3aHH Y KOULLTO MOPA fia Ce NOPAMHETH CO UCMOPAKa Ha HEKOTUPAHM CONCTBEHUYKIA UHCTDYMEHT.

- v npomeHysa Gaparbata NOBP3aHK CO OnuMjaTa no 06jeKTHBHA BPEAHOCT 3a pewsaBarbe Ha CONCTBEHUOT KPEAUTEH
PUBMK,

ExtutetoT Tpeba na ro npumerysa MCOUM 9 3a roguiiHuTe Nepuoan KOWWTO 3anoyHyeaat Ha unn no 1 janyapu 2015
ronvHa. Ce 103BONYBA NPUMEHATA 13 HACTANKW W NOPaHo. EHTUTETOT WTo noaHecysa u3sewTau Tpeba Aa ro NpuMeHyea
MC®U 9 petpoaktuero. 3a enTutetute wio Ke ro yceojar MCOW 9 3a nepuoauTe wro 3anourysaar npea 1 janyapu
2012 roguna, MCOWU obesbenysaar ocnobogyBare NpW NPEMUHOT BO OAHOC HA MOBTOPHOTO MCKaXyBatbe Ha
KOMNAPAaTUBHUTE HAOPMALMK. [PYWTBOTO BO MOMEHTOB ' aHANU3UPa MOXHUTE NPOMEHN BO NOCEBHUTE (hHUHAHCHCK
u3BelwTaun Ha [pywTBOTO KoM Ke buaar pe3ynTaT Ha yCBOjyBareTO Ha HOBWOT CTaHAapA.

- MC®M 10, MCDM 11, MCPU 12, MCC 27 (uamenetn) u MCC 28 (namener). OMCC ru objasu MCOU 10
Kovconuanpann duraHcucku nasewrtan, MCOW 11 3aeannuxu cnoroabn, MCOW 12 Obenonerysatbe Ha yaenu Bo
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Apyrv eHtuteT U u3MeHn na MCC 27 Mocebhu tnnancucku uasewraun u MCC 28 Bnoxysatba BO MPUAPYKEHN
npetnpujatija Bo Maj 2011 roauna.

MC®U 10 ro samenysa ynatcTeoTo 3a koHconuaaumja 8o MCC 27 KoHconuanpanu v nocebHK hHaHCUCKK H3BEWTan 1
MNKT-12 KoHconnpauuja - EntuteTn co nocebHa HameHa co BOBeOyBatbe Ha eAMHCTBEH MOAEN 3a KOHConMaauwja 3a
CHUTe eHTUTETH 6asnpaH Ha KOHTPONA, HE3ABMCHO Of NPUPOAATA Ha KOPUCHUKOT HA MHBECTULM]ATA (OAHOCHO, EHTUTETOT
Ce KOHTPONWpa NpeKy npasara Ha rnac Ha WHBECTUTOPUTE WM MPEeKy APYru [IOrOBOPHM apaHXMaHu Kako WTo e

BOO6MUAEHO Kaj eHTuTeTUTE cO nocebHa HameHna). Cnopea MC®W 10, koHtponara ce 6asupa Ha pakToT ganu
MHBECTUTOPOT MMA:

- MOK BP3 KOPHMCHMKOT Ha MHBECTULMjaTa,

- M3NOXEHOCT MNW npaBa Ha BapujabunHM NOBPATW HA MHBECTMUM[ATA OO HErOBMOT YAEN BO KOPMCHMKOT Ha
WHBECTULM]aTE; W

- CnocoGHOCT fia ja KOPUCTH CBOjaTa MOK BP3 KOPUCHUKOT Ha MHBECTULM|ATA 3a 1A BAIMjae Ha M3HOCOT Ha NOBPaTUTE
Ha UHBECTUUM]aTa.

MC®U 11 BoseayBa HOBM CMETKOBOACTBEHM Oaparba 3a 3aefHMuKM cnoroabu, 3amenysajku ro MCC 31 Yuectsa Bo
3aeHNYKM BROXyBarba. OnuujaTa 3a npUMeHa Ha METOAOT 3a NPONOPUMOHANHA KOHCONWAALM]A NPKU EBUAEHTUPAE HA
3ae[IHUYKM KOHTPONNPaHu eHTuTeTH e otctpareta. Ocser Toa, MCOU 11 ru enuMUHMPa 3a6AHNUKY KOHTPONKUPaHWTE
CpeAcTsa 3a cera Aa Ce NpasW Pa3/Mka CamMo Mery 3aefHWYKM paboTera W 3aeOHUYKM BNOXYBarba. 3aeiHUUKO
paboTere e 3aeaHWYka cnoronba co Koja CTPaHWTe, KOM uMaar 3aeflHuuKa KOHTPO/a, MMaaT npasa BO OOHOC Ha
cpencTeata U 06BPCKU BO OAHOC Ha (HUHAHCUCKUTE OOBPCKMU. 3aeQHWHKO BNOXYBaHe € 3aeaHuyka cnoropba co Koja
CTpaHWUTe, KOM MMaaT 3aefiHU4Ka KOHTPONA, UMaAT NPaBa Ha HETO CPeAcTrata.

Co MCOU 12 ke ce 6apaar noaobpu obenodeHyBatba Kako 3a KOHCONMAMPAHWTE EHTUTETW Taka W 3a
HEKOHCOMUANPAHNUTE EHTUTETH BO KO EHTUTETOT UMa yaen. Lenta Ha MDPC 12 e pa ce bapaat uHdopMaunu cnopea
KOW KOPUCHUUMTE Ha (PUHAHCUCKMTE M3BEWTAM MOXAT Aa ja OUeHaT OCHOBaTa 3a KOHTPOMa, eBeHTyanHuTe
OrpaHu4yBarba Ha KOHCONWUAMPAHUTE CPEACTBA U 0OBPCKM, UINOXEHOCTA HA PU3ULIM KOWM NPOU3NEryBaaT of yAenoT Bo
HEKOHCOMMANPAHU CTPYKTYPUPAHW EHTUTETH W YYECTBOTO HA CONCTBEHULIMTE HA HEKOHTPO/EH yaen BO aKTMBHOCTUTE Ha
KOHCONWUAMPaHUTE EHTUTETH.

Bbaparbata KOM ce ofHecyBaar Ha NOCEeOHW (DUHAHCUCKM U3BEIWTaM HE Ce NPOMEHETH W MUCTUTE Ce BK/IYYEeHW BO
usmenetnoT MCC 27 Mocebru dunancucku ussewtan. OctaHatute aenosu ogq MCC 27 ce 3amenetu co MCOU 10.
MCC 28 Bnoxysarba BO NPUAPYXXEHU NpeTripujatHja e U3MEHET 3a Ja 6uae BO COrMacHOCT CO U3MeHUTe 6asupany Ha
uaganeHute MCON 10, MCOU 11 u MCOU 12.

ExtuTtetor Tpeba oa ro npuMeHyBa OBOj NakeT Ha NET HOBU W PEBMAMPAHM CTAHAApAW 3a rOAMLWHWTE NEpUoan KOW
3anoyHysaar Ha uau no 1 janyapu 2013 roanHa. He ouexkyBame HMBHOTO YCBOjyBare Aa pe3ynTupa BO 3HAUWUTENHM
U3MEHH BO hMHAHCUCKUTE U3BeLTaun Ha ApywTeoTo.

- MCoU13 OMCC ro o6jasn MCDU 13 Meperse Ha objekTueHaTa BpeaHocT 8o Maj 2011 roauHa 3a ga ro 3ameHu
ynaTCTBOTO 3a Mepetse Ha 06jeKTuBHATa BPERHOCT BO NOCTOjHATa MTeparypa 3a cMeTkoBoacTeo cnopes MCOU co eneH
ctanaapa. MCOW e pesyntar Ha 3aeaHuukute Hanopu Ha OMCC n O®CC 3a kpeupatbe Ha paMKa 3a KOHBEprupaHa
objextuHa Bpearoct. MCOWU 13 ja pedwmnrupa objexTMBHAaTa BPEAHOCT, 4aBa YNaTtCTBO 3a ONpeaeNnysare Ha
objexTuBHaTa BpeAHOCT M Gapa obenofeHysatba Ha Mepersata Ha objekTusHaTa BpeaHocT. Merytoa, MCOU 13 He v
MeHysa Baparbata BO OHOC Ha Toa KOW CTaBku Tpeba na 6upar usMepeHu unu o6enofeHeTH cnopen objekTuBHaTa
gpenHoct. MCOW 13 Bapa 3sronemysare Ha KOH3WCTEHTHOCTA W CMOPEANMBOCTA Ha Meperbata Ha objekTuBHata
8PEOHOCT W COOMBETHUTE obenoaeHyBara NPeKy ,xuMepapxuja Ha objexTuBHaTa BPeAHOCT‘. Xuepapxujata rw
KaTeropuanpa BnesHuTe MHopMaLMi, KoM Ce KOPUCTAT BO TEXHUKWUTE HA BPEAHYBAtLE, HA TPU HUBOA. Xuepapxujata Um
[laBa Hajronem NPUOPHUTET Ha (HEKOPUTUPAHWTE) KOTUPAHKU LEHW HA aKTWUBHWTE Nazapu 3a WAEHTUYHKM CPEACTBa WM
06BPCKH, @ HAJHU30K NPUOPUTET HA MHTEPHUTE UHGDOPMaLMK A0OMEHU OO APYLWTBOTO. AKO BRE3HUTe MH(OPMaLMM KOu
Ce KOpUCTaT 3a Mepere Ha objeKTuBHaTa BPEAHOCT Ce KaTeropuM3upaHu Ha pasnu4Hu HUBOA BO XMepapxujata Ha
06jeKTHBHM BPEAHOCTH, Mepeneto Ha 06jeKTMBHATa BPEAHOCT LENOCHO Ce KaTeropusuMpa BO HWBOTO Ha BNE3HU
UH(OPMALIMM HA HAJHUCKO HUBO KOE € 3Ha4ajHO 3a LENOKYNHOTO Mepetbe (BP3 OCHOBA HA MPUMEHATA Ha NPOUEHKA).
HoswoT cTaHgapa Tpeba fa ce NPUMeHyBa 3a FOAUIHKTE MEpUOAM KOUIITO 3anodHyBaar Ha unu no 1 jaHyapu 2013
roguHa. Ce [03BOMYBa NPUMEHATa fa Hactanu v nopaHo. He ouekysame ycBOjyBaHeTO Ha HOBMOT CTaHAapid Aa
pe3ynTMpa BO 3HAYUTENHW U3MEHN BO PUHAHCHCKUTE uasewTan Ha [pywTsoTo. CTaHaapau, WaMeHu W MHTepnpeTaumm
KOM C& ylTe He ce eIeKTHBHU U KOU He Ce PeneBaHTHYW 3a paboTereTo Ha [lpywTBoTo:
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- MCC12 {namener). Bo nexemspu 2010 roguna, OMCC ja nanage objasata'Onnoxen narok: OBHOBA Ha KNyuHMTE
cpeactsa - amenu v gononHysarba Ha MCC 12", Hosara objaga Ha "Oanoxenmot gaHok: OBHOBa Ha KnyuHHTe Cpeactsa
- Mamenu u nonontysarwa Ha MCC 12" noctasysa npeTnocraskuTte 3a o6HOByBare (Ha npumep, ynotpeba unu 3a
npoaax6a) Ha oapenenn cpeactea. Osa e BaXHO BO ChyyauTe Kage WTO OAPSAGH TMM HA HANMATA MMA PasnuuHu
Aaxodnu nocneamun. Objasata noctaByBa MPOMEHNMBA NPETNOCTaska AeKa CMETKOBOACTBEHATa BPEAHOCT Ha
BNOXYyBarbaTa BO HEABMXXHOCTM KOM CE MepaT o NOMOL Ha MOAENOT Ha 06jexkTHBHa BpeaHocT Bo MCC 40 ke ce 06HoBM
co nponaxba. Mokpaj Toa, KHUrOBOACTBEHATA BPEAHOCT HA CPEACTBATA KOW HE Ce aMOPTU3UpaaT MepeHa Co NOMOW Ha
MogenoT Ha pesanopusaumja cornacHo MCC 16 cexoraw ce cMeta nexa Tpeba [a Ce HanoMecT mpeky npogaxoa.
Wamenara ro samerysa SIC 21 a ke ce npuMeHyBa 3a rOAULIHK NEPUOAN NOYHYBAjKY Ha WK No 1 janyapu 2012 roanHa.
Ce nosgonysa npuMeHata aa Hactanu 1 nopaxo. Buaejku pylwTeoTo HEMa MHBECTULIMK BO HERBUXHOCTH UM cpeacTea
KOW He Ce aMOpTU3Upaar U KoM Ce Mepar Co NOMOIL Ha MOAEeNOT Ha pesanopu3auuja 8o MCC 16, nameHe™oT cTaHgapa
HEeMa [1a MMa BiujaHne BP3 hUHAHCUCKUTE W3BelTam Ha [pywTBoTo.

- KTM®M20 Bo oktomspu 2011 roanxa, OMCC ro o6jasu KTM®W 20 Tpowouu 3a ocnobogyeare o 0thaa Bo
Npou3goACTBEHATAa (hasa Ha NOBPIIMHCKK KOM. TONKYBAHETO CE MPUMEHYBA 3a OAWIIHMTE NEPUOAM KOMITO
3ano4Hysaar Ha unn no 1 janyapu 2013 roauna. Ce no3eonysa npumenara aa Hactanu v noparo. Buaejku dpywTeoro
HeMa pyaapcKa f1ejHOCT, TONKYBAHETO HEMA f1a UMa HUKAKBO BNujaHWe Ha PUHAHCHCKUTE u3BeluTau Ha JpywTBoTo.

2.2. BnoscyBatba BO NOAPY>XHULM

BnoxysaraTa BO NOAPYXHUUMTE Ce NPUKaXaHu No HabaBHa BPeAHOCT HamaneHu 3a ucnpaskara. HabasHara BpeaHOCT v
BK/YUYBa iUPEKHUTE TPOWOLUM 33 MHBECTULM]ATA.

Moapy>xxHuuKTe Ha [IpyLITBOTO U YHECTBOTO BO CONCTBEHOCTA CE NPHUKAXKAHW NOAONY:

3eMja kaae e MHKOpNopupaHa Y4ecTBo BO CONCTBEHOCT Y4ecTBO BO CONCTBEHOCT

Ha 31 nexmepu 2011 Ha 31 nekmepu 2010

T-Mobune Maxenonuja Al MakenoHuja 100 100
e-MakepnoHuja MakegnoHuja 100 100

T-Mo6une Maxenornja Al e Boaeuku KOMNaHuWja Koja obesHesysa ycnyr o obnacta Ha mobunHara Tenedonuja Bo
MakenoHnuja, nonexa e-Makenonvja e conaauMja OCHOBaHA CO UEN Aasarke NOAAPIWKA 3a NPUMEHA W Pa3Boj Ha
uHopMaumoHara TexHonoruja so MakenoHuja.

2.3. TpaHcaKuuu BO CTpaHCcKa Banyra
2.3.1. ®dyHKuMOHaNHa n npe3eHTauucKa Banyra

MocebHnte hUHAHCUCKN U3BELUTAU CE& NPUKAXKAHW BO MUNjadyM MaKeOOHCKW AeHapK KOj € hyHKLMOHANHA U NPE3EHTauMCKa
Banyra Ha [lpyluTBoTO.

2.3.2. TpaHcakumuu u canga

TpaHcakunuTe BO CTPaHCKa BanyTa C& WCKaxysaaT BO fleHapu CNopefl KypCOT BaXe4ykM Ha [EHOT Ha TpaHcakuujata.
MoHeTapHWTe CpeacTsa M 06BPCKM MCKakaHW BO CTpaHCKa BasyTa Ha [aTyMOT Ha W3TOTBYBake HA M3BEWTajoT 3a
thuHaHcucKa cocTojba ce npeTBopaar BO AeHapH CMOPEL CPEAHUOT KypC BAXEUKW HA IEHOT Ha M3BEWTA|OT 38 (DUHAHCUCKA
cocTojba, a NPUXoanTe 1 PacXoAUTe NPOU3NE3EHH 0/l OBaa OCHOBA Ce NPU3HaBaaT Bo no6uBKaTa unm 3arybata (PUHAHCUCKK
npuxoau/Tpowouu). HemoHeTapH1Te CpEACTBa U 0OBPCKM MCKaXaHK BO CTPAHCKa BaslyTa Ce NPeTBOpaar BO AeHapu cnopen
KYPCOT BaXKEUKu Ha IEHOT Ha TpaHcaKuujara.

[esn3HuTe CpeacTsa co Kou WwTo pabotu [ApywTeoTo ce npetexHo espa (EYP) u amepukaHcku gonapw (YCL).

Oduumjantute Kypcesu sakedkn Ha 31 aekemspun 2011 1 2010 roguna Hea Kako WTo cneau:

2011 2010
MKD MKD
1YCA 47,53 46,31
1EYP 61,51 61,51
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2.4. PUHAHCUCKHU MHCTPYMEHTH

OUHAHCHCKU MHCTPYMEHT € 60 KaKoB [OrOBOP KOj WTO NPeaU3BUKyBa (DMHAHCHCKO CPEACTBO Kaj eleH EHTUTET
thrHaHcHcka 06BPCKaA MM CONCTBEHUYKN MHCTPYMEHT Kaj ApYr EHTUTET.

DOuHaHcHeKuTe CpeacTsa Ha [pylTBoTO BKAYUyBaar NapuyHu CPEACTBA U EKBUBANEHTU HA NAPUYHM CPEACTBA, AENO3UTH BO
6aHKK, CONCTBEHUYKN UHCTPYMEHTU Ha APYrM EHTUTETH (PAcnonoXMBM 3a Npoaax6ba v No 06jeKTUBHA BPEAHOCT APEKy
nobuexata unu 3ary6ata) U QOrOBOPHM NpaBa 4a NPUMM NapuuHM CPeacTsa (nobapysarba 04 KyNyBaduM M OCTAHATH
nobapysarba) nn ApYro iMHAHCUCKO CPEACTBO Of, APYF EHTHTET.

®uHancuckuTe 06BPCKM Ha [lpywiTeoTo BKy4yBaaT 0GBPCKM KOM NPOM3RErysaar oA AOrOBOPHUTE OBBPCKM Aa Mcmopauda
NapuyHu CPEACTBA MAKM APYrY (PUHAHCUCKM CPEACTBA Ha APYr EHTUTET (HedepUBATUBHU dUHaHCHCKY cpeacTaa). Bo ocHosa,
(brHaHCHUCKMUTE 0OBPCKM BKNYYyBaaT 06BPCKM KOH 106aByBaUM 1 OCTaHaTH OBBPCKH.

2.4.1. duHaHcuCKu cpeacTea

DpywiteoTo rv knacucukysa UHAHCUCKATE CPEACTBA BO CIEAHNBE KaTeropuu:

a) (hrHaHCHCKM CPeacTsa no o6jeKTMBRA BPeHOCT NPeKy KobuBKaTa unu 3arybata
6) 3aemu v nobapysatrba
B) (DMHAHCUCKM CPEACTBA PACTIONOX/TUBY 33 Npoaax6a

Knacudukaumjata 3aBACM O4 UENMTe 3a KOWWTO Ce CTeKHaTM OBMe CpeacTsa. PakoBoacTBOTO ja onpedenysa
Knacugmkauujata Ha OMHAHCUCKUTE CPEACTBA NPU MHULIMJATHOTO NPU3HABAKE.

Crangapaxute npoaaxkbu v Kynysara Ha (PUHAHCUCKU CPEACTBA CE NPU3HABAAT HA AATYMOT Ha TPryBakbe, T.e. Ha AaTyMOT Ha
Koj ApywTBoTO NPe3eno o6BpcKa 3a npoaaxHa Unu Kynysare Ha CPEACTBOTO. MHBECTULMWTE MHULMjANHO Ce NPU3HAaBaarT no
00jeKTMBHA BPEAHOCT MAYC TPaHCAKUMCKWTE TPOWOUW 33 CHUTE (DUHAHCUCKW CPEACTBA KOMWTO HE Ce MPUKaXKaHW no
objexTnBHa BPEAHOCT Npeky Aobuskata Unu 3arybara. GUHAHCUCKUTE CPEACTBA NPUKaXaHu No 06jeKTMBHA BPERHOCT NpeKy
nobuskata unu 3arybata MHMUMjANHO ce Np13Hasaar no o6jeKTMBHA BPEAHOCT, a TPAHCAKUMCKUTE TPOLOLM Ce NPpU3HaBaar
KaKo TPOLLOK BO filoBuekata unu 3arybarta.

Ha cekoj oaryM Ha M3BeWTajoT 3a (huHaHcUcKka CocToj6a, [pyWwTBoTO NpoueHyBa Oanu MMa OBjeKTUBHW AOKAa3u AeKa
(hMHAHCUCKOTO CPEACTBO € owTeTeHo. floctojaT 06jeKTMBHY A0KA3M 3a OLITETYBAHE AOKO/KY KAKO PEe3yNnTar Ha HacTaHu Ha
3aryba WTo ce Cy4nne No NPBUYHOTO NPHU3HABAHE HA CPEACTBOTO MMA BMjaHWe Ha NPOLIEHETUTE UAHW NapPUYHY TEKOBU Ha
(HMHAHCMCKOTO CPEACTBO MAM Fpyna Ha (PUHAHCUCKK CPEACTBA KOM MOXAT CO CMIYPHOCT Aa Ce NPOLIEHAT.

3arybute of1 OwWTeTyBare Ha (DUHAHCUCKM CPEACTBA Ce Npu3HasaaT BO fobOuBkata uau 3arybata HacnNpoTW CMETKM 3a
MCNpPaBKa 3a [ia Ce HaMmanu ceralHata BpeAHOCT ce A0 AeNPU3HaBake Ha (PUHAHCUCKOTO CPEACTBO, KOra HETO cerawHara
BPEAHOCT (BKAY4YBajKM 1 BWNO KakBn 3arybu on owWwTeTyBare) ce aenpuaHasa of MasewTajoT 3a GMHAHCUCKa cocTojba.
[lobuekuTe MM 3arybuTe NPW AENPU3HABAHETO Ce NPECMETYBaaT Kako pasnuka noMery Npuauesute o4 Nposaxda u HeTo
ceralHara 8peiHoCT KOjatlTo e AeNpPU3HAeHa.

DUHAHCUCKKTE CPEACTBA NPecTaHyBaaT Aa Ce NPU3HaBaar (Aenpu3Hasarse) Kora NnpasoTo Aa Ce NPUMAaAr NapuyHu NPUIKBH
0L MHBECTMLMjATA € WCTEYEHO MW NPEHeceHo W [pywTBoTO M uMa MPEHECEHO 3HaYajHWTe PU3MLM U NpUaoOUBKU 0Of
CONCTBEHOCTA.

(a) DUHAHCUCKM CPEACTBA NPUKAXaHK NO 06jeKTMBHA BPeAHOCT Npeky AobuBskaTta unu 3arybara

OBaa Kateropuja rm COAPXM OHWE (DPUHAHCUCKM CPEACTBA NPUKaKaHW No O6jeKTMBHA BPEAHOCT Npeky AobuBKaTa Wan
3arybata np1 HUBHOTO MHMLMjANHO NPU3HaBatbe. PUHAHCUCKOTO CPEACTBO € KnacudKyBaHO BO OBaa Kateropuja AOKONKY e
Taka OfPEAEHO Of CTPaHa Ha PaKoBOACTBOTO KOE fIOHEeCyBa 0aNyku 3a Habaska u npojaxba BP3 OCHOBA Ha HUBHATA
objexTMBHa BPEAHOCT BO COMNACHOCT CO WHBECTMUMOHATa crpaterwja Ha [pywTBoTO 3a uyBame Ha BNOXyBawara BO
COMCTBEHOTO NOPTHONMO CE 10 MOMEHTOT Ha N0jaByBare Ha NOBOHM Na3apHY YCNOBY 3a HUBHA NpoaaXOa.

DUHAHCUCKWTE CPeacTBa NpuKaxaHu no objexkTvBHa BPEAHOCT npeky nobuskata wmu 3arybata nocnenosatenHo ce
npukaxysaat no objextsna BpeaHocT. [obuskuTe M 3arybute KOUWTO NPOW3NerysaaT oA NPOMeHaTa Ha OBjeKTMBHATa
BPEOHOCT Ha (DUHAHCUCKMTE CPeacTBa no 06jeKTMBHA BPeHOCT npeky Aobuekata wunu 3arybata, ce NpuaHaBaaT BO
no6uBkata unu 3arybara (ODUHAHCUCKU NPUXOAK/PACcXOaK) BO NEPUOAOT BO KOj HAacTaHyBaar.
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MpuxonoT oA AMBMAEHAM O MHAHCHCKUTE CPEACTBA NO OBjEKTUBHA BPEOHOCT Npexy AoBuBKaTa UM 3arybata, ce NpuaHasa
BO A0BuBKaTa WNW 3arybara Kora € BOCMOCTaBEHO NPAaBOTO Ha [lpywTeoTo Aa ja 4oBMe Hannatata Ha MCTata W Kora
€KOHOMCKUTE KOPUCTH Ce BEPOJATHM.

(6) 3aemu 1 nobapysatba

3aemute 1 nobapyBarbara Ce HEAEPHBATUBHW (IMHAHCHMCKM CPEACTBA CO (UKCHW WK NETEPMUHMPAHW Miakara KOW He
KOTMPaaT Ha akTMBHUOT nazap. Tue ce BIIy4eHy BO 0OPTHW CPEACTBA, CO MUCKIYUOK HA OHME YMe A0CNEeBate e no 12 Meceuy,
Mo AaTyMOT OA U3BELITajOT 3a (hrHaHcucka cocTojba. OBue Ce KnacuUUNPaHH KakKo HETEKOBHN CPeACTBa.

CnennuBe CTaBku Ce BKIYYEHH BO KaTeropujara ,3aemu U nobapysama':
- NAapWYHK CPEACTBA U EKBUBANEHTW HA NApUYHWTE CPeaCTBa

- [0eno3nt Bo 6aHku

- nobapyBatba 04 KynyBauuTe

- ocTaHatv nobapyBatba

- 33eMM Ha BpaboTeHM

- nobapyBarba 1 3aeMH Ha TPETH Iua

3aemute W nobapysarbata WHUUMjATHO CE€ NPU3HABaaT NO OOjeKTMBHA BPEAHOCT, a NOCNEeAOBaTeNHO Ce Mepar Mo
amopTM3MpPaHa BPeAHOCT KOPUCTEjKKU ro METOMIOT Ha e(heKTUBHA KaMaTHa cTanka.

I'IapuqHu cpeacrea U eKBUBaNEHTH Ha NapUYHKUTE cpeacrsa

MapuuknTe CpeacTsa M eKBMBANEHTMTE HA MapU4HMTE CPEACTBA CE COCTojaT oA CPeacTsa 8O OnarajHa, 4EnO3WTA No
BMAYyBaHE U OCTAHATU KPATKOPOUHYU BUCOKO IMKBUAHKU WHBECTULIMM CO POK HA AOCNEAHOCT Of TPM MECELM MMM NOMATIKY.

Jokonky ce cnyun ucnpaska Ha NApUYHU CPEACTBA W EKBUBANEHTU HA NapuUHUTE CPEACTBA, UCTATa Ke Buae NpUaHaeHa Bo
nobuskara unu sarybara (pacxoau of huHaHCHpare).

Mo6apysatba 0Aa KynysauuTe ¥ ocTaHaTti nobapysara

Mobapysarbara of KynyBayute W ocTaHatTUTe nobapysarba MHUUMjQNMHO Ce npu3Hasaar no 0O0jeKTMBHA BPeaHOCT, a
rnocnefoBaresiHo ce Mepar Mo aMopTM3MpaHa BPeJHOCT KOPUCTEJKU o METOAOT Ha eheKTUBHA KaMaTHa CTanka v Hamanexu
3a “cnpaBka Ha BpeAHOCTa 3apagu owTeTysare. Mcnpaskata Ha BPEAHOCT 3apafv owTeTyBare HA nobapyearbata of
KynyBauuTe M ocTaHaTute nobapyearsa ce (hopMMpa Kora nocTojar 06jeKkTMBHM aoKa3u Aeka [pywTBOTO HeMa na MOXe Aa ru
HaNAaTh CUTE AOCNeaHn U3HOCK COTNACcHO OPUrMHANHKTE YCNosu Ha nobapyBareto. 3HauajHuTe PUHAHCUCKU NOTEWKOTUM
Ha DOMKHWKOT, BEPOjaTHOCTA AeKa Ke Bfese BO CTeyaj unu (puHaAHCHCKA peopraHu3auMja M 3aA0LHETOTO Nnakawe ce
CMeTaar 3a MHAMKATOPH Aeka NoHapyBatbeTo € OWTETEHO.

[okonky uMa 06jeKTMBHM A0Ka3W fleKa HACTAHaNO OWTETyBare Ha 3aeMW W nobapyBara NPM3HAEHW NO aMOPTM3MPaHa
BPEAHOCT, M3HOCOT Ha UCMpaBKaTa Ha BPEAHOCT Ce YTBPAYBa Kako Pasnuka Mery CerattHara BPEAHOCT Ha CPEACTBOTO M
cerawHaTa BpeHoCT Ha NPeABUAEHUTE HOHM NAPUUHK TEKOBHK (MCKNYYYBAjKK M MOHUTE KPEAMTHU 3arybn KoM Ce YLTe He ce
CAyYeHH) AUCKOHTAPAHW CO OpUrHHanHaTa edeKTUsHA KamaTtHa cTanka Ha (MHAHCUCKOTO CPeacTeo (T.e. edexTuHaTa
KamaTHa cranka NpPecMeraHa Ha WHUUMjanHoTo npu3Hasaree). CerawHarta BPeAHOCT HAa CPEACTBOTO € HamaneHa o
KOPUCTErE Ha CMeTKa 3a MCNPaBKa, a M3HOCOT Ha 3arybata e npusHaeH 8o aobuskara unu 3arybara (OcTaHati pacxoam on
paborereto - Ucnpaska Ha BPEHOCTA HA COMHUTENHU W CNOPH#M nobapyearba).

Monutukara Ha [pywTBOTO 3a rpynHa NpoLeHka 3a owTeTysare ce 6a3upa Ha CrapocHata CTPykTypa Ha nobapysarbata
nopaav ronem1oT 6poj 04 PENaTMBHO CAIMUYHM BUAOBU HA KYNYBAYH.

3a Hajronemute Kynysauu M CTPAHCKMTE KynyBauu, Kako ¥ 3a KynyBauu KOM Ce BO MPOLEC Ha NMKBUAAUM|E WK CTEYR;,
WCnpaskata € npecMetaHa Ha uHaveuayanHa ocHoBa. Bo 2011 roguna [pywTBOTO M3BpWM A€TANHA aHan13a Ha
NopTdOMjaTa Ha KynyBauu, ¥ BO MHAUBMAYANHOTO BPEAHYBAE MW BKMYYM UCTO Taka W KOPUCHULIMTE HA MHTEPKOHEKLIMCKK
yenyri. MHAMBMayanHo BPeAHyBare UCTO TaKa Ce BPILM BO CMeLMjantii OKOMHOCTY.

Kora nobapysareTo 0fi KyryBa4oT € HeHannatIMBo, Ce OTNULWYBa npeky aobuekara unu 3arybara (OctaHatM ONepaTuBHK
TPOWOLM - ¥ICNpaBska Ha BPEAHOCTA HA COMHUTENHM 1 CROPHY NobapyBarba) Co napanenHo ocnobonyBame Ha KyMynupaHara
“CNpaBka Ha CMeTKaTa 3a ucnpaska Ha nobapyearbata o4 Kynysauute. [locneqosarenHuTe Bpakara Ha 3HOCHTE NPETXOAHO
OTNMWaHK ce NpebueHmn CO NPUIHAGHUTE MCNPABKK Ha BPeAHOCT B AobuBKaTta unw 3arybara.
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Nokonky B0 HeKoj nocnenoBaTeneH Nepros M3HOCOT Ha OLUTETYBAHETO Ce HaMaNM W T0a HamanyBake 0BJEKTUBHO MOXE Aa ce
NOBP3e CO HACTaH KOj HACTaHan NoCne NPU3HABAETO Ha OWTETYBAETO (KAKo Ha NPUMEp NoaoBpYBaE BO KPEAMTHWOT
PEJTUHT Ha [OMKHUKOT), MPETX0AHO Npu3HaeHaTta 3aryba ke Guae BpaTeHa CO KOPeKUMja Ha CMeTkata 3a “cnpaeka Ha
nobapysatbara. CerauHata BpeiHOCT Ha (PUHAHCUCKOTO CPEACTBO Ha AaTyMOT Ha KOj ce Bpaka 3arybara He cmee fa ja
HaJIMMHe aMopTM3HUpaHaTa BPeaHOCT Koja 61 6una npecmeTaHa AOKONKY OLITETYBAETO He 61UNo NpU3HaeHo. BpeaHocTa Ha
BpateHata saryba Ke 6ue npusHaeHa 8o fo6uBKaTa Ui 3arybara kako Hamanysare Ha OCTaHaTh PacXoan of paboTerseTo
(McnpaBka Ha BpeAHOCTA HA COMHUTENHK M CNOPHKM NOBapyBaka).

MsHocuTe ko Ce AonKaT KOH U NoBapysaar of APYrUTe MPEKHU ONEPaTOPU Ce NPUKaXaHW Ha HETO OCHOBA BO ClyqamTe
Kaje nocTou npaso 3a NpebuBarbe M WIHOCMTE Ce MOAMWPYBAAT HA HETO OCHOBA (Kako Ha mpuMep nobapyearbara W
06BpCKHTE NOBP3AHN CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHu

3aemuTe 3a BPaBOTEHM UHULM]ANHO Ce NPU3HABAAT NO OGJEKTUBHA BPEAHOCT @ NOCNEA0BATENHO Ce MepaT Mo aMOpTM3UpaKa
BPEAHOCT KOPHCTEjKM rO METOAOT Ha ePEKTUBHA KAMATHA CTanKa.

Pasnukara nomery HOMMHanHata BPEAHOCT Ha AAfEHUTE KPEOMTM M MHMUMjanHaTa O6jeKTMBHA BPEAHOCT HAa 3aeMuTe 3a
BPabOTeHM Ce NPU3HaBa Kako oaHanpe nnatenu Gexeduumn Ha BpaboteHn. Kamatute o AaaeHuTe 3aeMu NpecMeTanu no
METO/I0T Ha edheKTUBHA KamaTa Ce NPU3HAaBAaT Kako (MMHAHCMCKWU NPUXOaM, AOAEKAa oaHanpen nnatenute GeHedulmn Ha
BpaboTeHHTE Ce aMOPTU3UPAAT Kako Tpowoum 3a BpaboTeHnTe paMHOMEPHO 33 BPEMETPAEHETO Ha 33EMOT.

3arybute on uMcnpaekata Ha 3aemwuTe 3a BpabOTEHW, NOKOMKy Ce CAydar, Ce NpuaHasaaT B0 NO6WBKATA WNW 3arybata
(Tpowouwu 3a BpaboTeHu).

(B) ®uHAHCUCKK CPEACTBA PACNONOXIMBY 3a Npoaaxba

Du1HAHCUCKW CPEACTBA PACNONOXMBM 3a Npofaxba ce HeaepUBaTUBM KOM CE AW OAIPEeHM BO OBaa KaTeropuja Mnu He ce
KNacuULMPaHW BO HEKOja OA APYruTe Kateropuu. TUE ce BKNyYeHW BO HETEKOBHUTE CPEACTBA OCBEH aKO PAKOBOACTBOTO
“Ma Hamepa fa ru npogane PUHaAHCUCKUTE CPeacTea BO pok o4 12 MeCeu Of AaTyMOT Ha M3BELTAjOT 33 (IMHAHCHMCKA
coctojba. CrekHyBareTo M Npoaax6ara Ha HUHAHCKHCKUTE CPEICTBA Ce NPU3HABAAT Ha AEHOT HA TPrYBAHLETO - AATYMOT Ha KOj
JpywteoTo ce 06Bp3yBa Aa KyN1 WK NPOAALE HEKOE CPEacTBo.

(o #HULM]jaNHOTO NPU3HABAtLE, CUTE PACTIONOXMBM CPEACTBA 3a npoaaxba ce Mepar no 06jeKTMBHA BPEAHOCT CO UCKY4OK
Ha HEKOj MHCTPYMEHT KOj LITO HE € KOTUPaH Ha akTUBHMOT Nasap W uuja WTo 00jeKTUBHA BPEAHOCT HE MOXE peanHo aa ce
U3MepH W BO TOj Crly4aj UCTUOT Ce NPUKaXyBa No HabaBHA BPEAHOCT, BKAYUYBAjKU M TPAHCAKLIMCKUTE TPOLIOUM HAMANEHH 3a
TpowouuTe Ha owTeTyeareTo. Hamepara Ha [pywTBOTO € Aa rv OTyrM 0BWE CPEACTBA KOra Ke Ce Nojasar MoBOMHM YCNOBU Ha
nasapot 3a HueHa npogax6a. MpomeHuTe Ha 06jeKTMBHATA BPEAHOCT Ha (IMHAHCUCKMTE CPEACTBA KO C& KNacHthHKyBaHH
Kako pacnonoxnueu 3a npogaxba ce npuaHasaar BO KanutanoT. Kora (uHaHCUCKMTE CpeacTsa, KNacuuKyBaHW Kako
pacnonoxnuen 3a npofaxba Ke ce npogasar WM Ke NpeTpnar owreTyBake, akymynupaHata o6jexTvBra BpegHoCT,
NpuU3HAeHa BO KanNWTanoT, Ce BKydyBa BO no6uBKaTa unu sarybara, kako 006uBKka unu 3aryba of BNOXyBarba BO XapTUK Of
BPERHOCT.

JpyuwTB0oTO OUEHYBA HA CEKOj AaTyM Ha u3BeWTajoT 3a (UHAHCMCKA coCTojba manv WMa ObjeKTuBeH [0Ka3 fJeka
(hUHAHCUCKOTO CPeAcTBo e owTeteHo. OBjekTMBEH LOKA3 3a OWTETYBAE MMa, KOTa KAaKO Pe3yNTar Ha HacTaHu Ha 3aryba kou
Ce cnyYuse Nno MHWUMJANHOTO NPU3HABae Ha CPEACTBOTO MMAa BNWjaHME BP3 NPOUEHETUTE WAHW MAPUYHWU TEKOBM Ha
(hMHAHCUCKUTE CPeaCcTBa WM rpynarta Ha MHAHCUCKK CPeaCcTBa KOM MOXaT CO CUIyPHOCT Aa ce NpoueHaT.JoKonky noctomn
TaKoB A0KA3 3a (hMHAHCWUCKW CPEACTBA PAacMoNOXAMBY 3a fipogax6a, KyMynaTMBHATA HepeanuaupaHa Ao6MBKa (fOKOMKY
nocTou) e peknacutmumpana og OctaHar ceondhareH npuxoa Bo lo6uskara unu 3arybava v cekoja ocTaHata pasnuka e ucto
Taka npuaHaeHa so [lobuekata unu 3arybara (PuHaHCUMCKu npuxoaw). 3arybute nopaau owTeTyBake NPU3HAEHW BO
nobuskara unu 3arybara 3a KanuTanHu MHCTPYMEHTU He Ce NPU3HaBaar NoBTOPHO Npeky aobuskara unu 3arybara.

[okonky cpefcTearta pacnonoxnueu 3a Apoaaxba ce NpoaaaeHu uin OTKyNeHu, 1 nopaau Toa AENPU3HAEHK, KopekumjaTa
Ha 06jeKTBHaTa BPEOHOCT aKyMyNupaHa Bo KanuTan € peknacuduumupara oa OcraHat ceondateH npuxoa 8o Jobusxara unv
3arybara (DMHAHCUCKM NPUXOA).
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2.4.2. ®uHaHcUcKK 06BpCKK

06Bpcku koH nobasyBaum u ocraHaTh 06BPCKHU

O6BpckuTe KoH A06aByBa4M M OCTaHATM OBBPCKH (BKIYUYBAKU MM M NPOLIEHKUTE) MHULIMJANHO Ce NPU3HABAAT Mo objekTnBHa
BPEHOCT, & NOCNEAOBATENHO C& MepaT No aMoPTM3MpPaHa BPEAHOCT KOPUCTE]KU O METOAOT Ha edeKTUBHA KaMaTHa CTanka.

3apaau KPaTKUOT POK Ha AOCTEBare, CMETKOBOACTBEHATA BPEAHOCT Ha 06BPCKHTE KOH A06aBYBa1M M OCTAHATUTE 0BBPCKM €
NPUOMXHA Ha HUBHATA 06jeKTMBHA BPEAHOCT.

2.5. 3anuxu

3anuxute ce UcKaxysaar no BPeAHOCT NOHUCKA 0/ HabasHata MW HeTo nasapHa speaHoct. Heto nasapHara BpeaHocCT e
npoueHeTa npoAaXkHa LieHa BO HOpManHi yCNOBM Ha fieNyBatbe, HamaneHa 3a NPOUEeHETUTE TPOWOoUM 3a npo.ua>e<6a.

HabasHata BpeAHOCT Ha 3anMxuTe Ce eBMAEHTUPA CNOPEA MPUHUMNOT NPOCEYHM LEHW W M1 BKIydyBAaT TPOLOUMTE
HaCTaHaT! 3a HUBHa HabBaBka 1 OBEAYBatbe Ha MOCTOjHATA COCTOj6a M noKauma.

TenedoHCkuTe anapat BP3aHW BO NPOMOTUBHW aKTMBHOCTH, Y€CTO Ce NPOAABAAT NO NOHUCKa oA HabaBHATA BPEAHOCT 3a
uenute Ha [o6uBaKe Ha HOBM MPETNAATHWLM CO OGBP3YBAYKM MEPWOA 3a KOPHCTEHse Ha ycnyrata, Takeute 3arybu oa
npoaax6a Ha onpema ce eBUAEHTUPAAT CaMO NPU HacTaHyBake Ha npoaaxbara, GUAEJKM UCTHTE Ce NPOAAAEHH KaKO aen o4
npocuTabuneH 4OroBOP 3a YCIyrM CO KynyBauyoT M [OKOMKY HOMMHANHATA NPOAKHA LEHA e NOBMCOKa 04 HabasHaTa
BPELHOCT Ha TenedoHoT. [lokonky HOMUHaNHaTa NPoaxHa LieHa € NOHUCKA 04 HabaBHaTa, PasnukaTa BefiHall ce Npu3HaBa
KaKOo UcnpaBka.

3arybute on ucnpaskara Ha 3anuxute ce npuatasaat Bo OcTaHaTv pacxoam oa pabotereto (Mcnpaskara Ha BpeaHoCTa Ha
3a/MXHTE N0 HETO NPOAAKHA BPEAHOCT).

2.6. HetekoBHu cpeacTBa HameHeTH 3a npoaax6a

Cpencteata ce knacuuumMpaaT Kako CPeACTBA HAMEHETH 3a npoaaxba [OKOMKy NOBEeKe He Ce nOTPebHU 3a WAHOTO
paboTetse Ha [lpylTBOTO, AOKO/KY Ce MAEHTU(MKYBaHH 3a Nposax6a u ce oYekysa neKa Ke 61aaT NPONafeHy B0 HapeaHuTe
12 meceun. Osue cpeacTsa ce NPUKaKaHKU MO NOHUCKA Of CeralHaTa BpeAHOCT unu 0BjeKTMBHATA BPEAHOCT HaManeHa 3a
TpowouuTe 3a npofaxda. AmMopTu3aumjaTa NpecTaHysa Aa ce NPecMeTyBa Of AEHOT KOora CpeacTsata 061Baar cratyc Ha
CpenctBa HameHetu 3a npoaaxba. Kora cpefcreata ce o3xadveHu 3a npogaxba v yTepaeHata 06jeKTMBHA BPEOHOCT e
MOHMCKa 01 ceraluHara BPeaHOCT, pa3nukara ce npusHaea Bo aobuekata unu 3ary6ata (AMoptusaumja) kaxko 3aryba of
olwTeTysare.

2.7. Hepsu>xHOCTH, NOCTPOjKK K Onpema

HensuxHOCTUTE, NOCTPOjKUTE M ONpemata Ce Npukaxysaar No HabasHa BPEAHOCT HamaneHa 3a aKymynupaHara
amopTu3aumja 1 3arybute oa owTetysarse (Buau 6enetka 2.9).

HabasHaTta BpPeAHOCT HA HEABUXKHOCTHUTE, NOCTPOjKUTE W ONPEMaTa ce COCTOM O HabaBHaTa LeHa, BKyJyBajKu ja yBO3HATA
LapuHa M HenoBpaTHWTE AaHOUM 3a HabaBka, HamaneHa 3a TProBCKMTE MOMYCTM W pabati W CUTe AMPEKTHW TPOLOLM
HanNpaBeHW 3a CPeACcTBOTO Aa Ce A0BeAE Ha IOKALM|a M BO YCNOBH HEOMXOAHW 3a CPeACTBOTO Aa buae cnocobHo 3a ynotpeba
Ha HaYMH KOj e 0apeaeH OA PaKoBOACTBOTO. MHUUMjanHaTa NPOLEHKA Ha TPOWOUMTE 3a AEMOHTMPAE W OTCTPAHYBake Ha
CPEACTBOTO, KAaKo M 33 0BHOBYBAaHE HA NPOCTOPOT (PecTaBpauuja) Ha Koj CPEACTBOTO € NIOLMPAHO UCTO TaKa Ce BKIYYEHU BO
HabasHaTa BPEOHOCT aKO CTekHarata O6Bpcka MOxe Aa Ouae npuaHaeHa kako pesepeuparbe cornacHo MCC 37-
Pesepeuparba, HEU3BECHU OBBPCKM U HEM3BECHW CPEACTBA.

HabaBHata BPefHOCT Ha COMCTBEHO U3rpafeHuTe CPEACTBA v BKAYYyBa TPOWOLUMTE 3a MaTtepujant W AMPeKTHa paboTHa
paka.

[ocnenoBatenHu #3partoun ce BK/YYEHW BO cerawHata BpeAHOCT Ha CpeACTBOTO, MW Ce NMpPU3HAEeHW Kako nocebHo
CpeacTso, eAUHCTBEHO Kora e BepOjaTHO nexka WAHUTE eKOHOMCKM KOPUCTWM NOBP3aHKM CO CpPeacTsoTo Ke ce npeneart BO
ﬂp)’UJTBOTO U KOTa TPOWOKOT Ha CpeaCTBOTO MOXe Aa bune U3MepeH BepOﬂOCTOjHO. Cerauwnara BPEAHOCT Ha 3aMeHeTMoT
aen ce oTnuuwysa. Cwute ocTaHaTu uaaatouu ce npu3Hasaart BO nobuskata unu aaryéaTa Kako Tpowou4 BO nepuoaoT Kofa
HaCTaHyBaart.
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Kora cpeacTeata ce pacxonyBaat, HabaBHaTa BPEAHOCT M akyMynMpaHata amopTu3aluja ce Tpraar o CMEeTKOBOACTBEHATA
eBuAeHuMja 1 3arybarta ce Nnpu3Hasa Bo A06MBKaTa UK 3arybarta Kako TPOLOK 3a aMopTU3aLIvja.

Kora cpeactsara ce npoaanexu, HabasHaTa BPEAHOCT M akyMynupaHata amopTuaaumja ce Tpraat of CMETKOBOACTBEHATA
esueHUMja M fobuekata unu 3arybata onpeaeneHa co CnopeayBatke Ha NPUIMBOT CO CeralHara BPeAHOCT Ce NPU3HAaBa BO
nobuekara unu sarybara (OctaHati onepaTMBHU NPUXOAK).

AmopT#3aumjata Ha HeABWKHOCTHTE, NOCTPOjKUTE W ONpeMaTa Ce Npu3HaBsa Bo AOOMBKATA MNK 3arybata Ha NPaBONMHUCKA
OCHOBA BO TEKOT Ha NPOLEHETUOT KOPUCEH BEK HA TPAEHE Ha HEABWUXHOCTUTE, NOCTPOJKUTE M ONpeMata. Ha HeaBUXHOCTHTE,
NOCTPOjKMUTE M ONpeMarta He UM Ce NPeCMEeTyBa aMopTU3aLMja ce 10 MOMEHTOT KOra CTaHysaaT pacnonoxiueu 3a ynotpeba.
3emjuiTeTo He ce amMopTU3Upa. KOPUCHMOT BEK Ha HEABMXKHOCTUTE, NOCTPOJKUTE W ONpPeMaTa M OCTATOKOT Ha BPEAHOCTA Ce
PEeBMAMPA, U CE KOPUrMpa ako e NoTpeBHO, HajMasTKy eHAL FOAMWHO. 3a NOBEKE AeTanu OKOMY BNMjaHMETO Ha NocneaHara
PEBHU3Uja Ha KOPUCHUOT BEK Ha FPYNUTE Ha HEABHXXHOCTH, NOCTPOjKKM 1 onpeMa Buau Henewka 11,

rlpOueHeTMOT KOPUCEH BEK HA HEABUXXHOCTUTE, HOCTpOjKMTe M onNpemarta € Kako wrto cneau:

2011 2010

loauHu oanHu

3rpaau 20-40 20-40
HanseMHu 1 Kabencky AMHUK 20-25 20-25
TenethoHCKM LeHTpanu 10 10
Komnjytepu 4 4
Me6en 1 npyra KaHLenap1cka onpema 4-10 4-10
Boauna 4-10 4-10
OcraHaro 2-15 2-15

2.8. Hemarepujanhuu cpeacrsa

Hemartepujantute cpeacrea HabaseHn of [pywTBOTO Ce MCKaxaHW no HabaeHa BPEAHOCT HamaneHa 3a akyMynupaHata
amopTu3aumja (B1am noaony) v 3arybute of owTetysarse (Buam 6enewwxa 2.9).

MocnenosarenHute W3NATOUM Kaj HemarepujanHuTe CPeACTBa Ce KanuTann3upaaT eAMHCTBEHO KOora ja 3ronemysaar WaHata
EKOHOMCKa KOPMCHOCT 01 HEMATEPUjanHMTE CPEACTBA COAPXKaHK BO CneunduUYHN CPEACTBA Ha KOM WTO ce oAHecysaar. Cute
OCTaHaT1 M3NaToLW Ce TPeTUPAaaT Kako TPOLIOLM BO NEPUOAOT KOra HaCcTaHyBaar.

Kop1CHUOT BEK Ha KOHLECHjaTa U MMLEHUMTE € 0APeaEH BP3 OCHOBA Ha OrOBOPUTE MO OCHOB Ha KOW NCTUTE CE& CTEKHATH #
Ce aMopTM3Mpaar Ha NPAaBOMMHKCKA OCHOBA BO TEKOT HA NEPUOAOT HA BOCTANHOCT Ha (pekBeHuMjaTa 3a Komepuujanta
ynotpe6a 10 KPajoT Ha MHMUMjanHaTa KOHLECHja Wnn NepuoaoT 3a Koj e Aobuexa nuueHuata. [lpu oapenyBareTo Ha
KOPMCHUOT BEK He Ce 3eMaart BO NPE/IBUA NepruoauTe Ha 0bHoByBarse (Buau Genelwxa 12).

npOLl.eHETMOT KOPWUCEH BEK € KaKOo WTO cneau.

2011 2010

loanHu loanHu

Codeep 1 nuuUeHuUM 2-5 2-5
KoHuecwja 18 18

AMOpTU3aLMjaTa Ha HeMaTepHjanHuTe CPEACTBa ce Npu3Haea B0 A06MBKaTa UK 3arybata Ha NPaBONMHUCKA OCHOBA BO TEKOT
Ha NPOLIEHETHOT KOPUCEH BEK HA TPaeHe Ha Hematepujantute cpeactsa. KOpucHUOT BEK Ha HeMaTepujanHuTe CpeacTsa ce
PEBUAMPA, W Ce KOPUrUpa aKo € NoTpebHO, HajManky eaHaul FOAULLIHO.

Mpu oapenysarse AanM OAPEAEHO CPEACTBO KOE WHKOPMOPUPAa EneMeHTH U Ha HEOBWXKHOCT, MOCTPOjKK W onpema W Ha
HematepujanHo cpeacTeo Tpeba aa ce esuaeHtMpa cnoped MCC 16 - HemBWXHOCT, NOCTPOjKM M ONPEMa WM Kako
HemaTepujanHo cpenctso cropea MCC 38 ~ Hemarepujantv cpeactsa, pakoBoACTBOTO KOPUCTH NPOLIEHKA 3a [ia OLEHHN KOU
EIEMEHTN Ce NO3HAYAjHA 1 COOABETHO CE NPU3HABA UCTOTO.
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2.9. OwretyBatbe Ha HEABUXKHOCTUTE, NOCTPOjKUTE U ONPEMaTa U HemaTepujanHUTe CpeacTsa

Cpe,ﬂCTBaTa KOW MMaar HeoapeaeH BEeK Ha KOPUCTEHEe He Ce npeamMmeT Ha aMOpTMSHLlM]a M Ce TeCTupaHu roavHo 3a
oTETyBaHE.

CpencTsata Kou Ce nNpeaMeT Ha amopTh3auuja Ha pywTeoTo ce NpoueHyBaar Of OLWTETysare Kora NnocTojaT HaCTaHW MK
NPOMEHW BO OKONHOCTUTE KOW WHAMUMPAAT AEKa HWBHATA CerallHa BPEeAHOCT He € MCTa CO HMBHATA HAOoMEeCTyBayka
BPEAHOCT. 3ary6uTe o] OLITETYBAHE CE MPU3HABAAT 38 U3HOCHTE 3a KOM CeraliHata BPeaHOCT Ha CPeACTBOTO Mo HaAMUHYBa
HEroBMOT HANOMECTYBaYKHU U3HOC. HaaoMeCTyBaUKMOT H3HOC NPETCTaByBa NOTOAEMUOT M3HOC 04 M3HOCOT KOj ja NpeTcTasyBa
peanHara BPeAHOCT Ha CPEACTBOTO NpW Npodaxba, HamaneHa 3a TPOWOLUWTE W BpeRHOCTa Bo ynoTpeba. 3a npoueHka Ha
OWTeTyBarEe Ha CPeACTBaTa, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HUBO 3@ KOE MOXe Aa Ce YTBPAM HE3aBUCEH NapuyeH
Tek (cash-generating units).

3arybute 0 owTeTyBatbe Ce Npu3HaBaar Bo Aobuekara Mnu sarybata (AMopTtu3aumja). HedmHaHCUMCKMUTE CpeacTBa KoM
NpeTpnene owTeTyBatLe CE PEBUAMPAAT efiHall rOAMWHO 3a Aa Ce YTBPAWU MOXHOTO BpaKake Ha OLITETYBaHE.

2.10. Pezepeupatba U HeM3BECHU 06BPCKU

Pesepsuparbata ce Npu3Hasaat kora [pywTBOTO #Ma ceraliHa 3aKOHCKa WM KOHCTPYKTMBHA 0BBPCKa Kako pesyntar Ha
W3MMHATU HACTAHM W € BEPOjaTHO [1eKa Ke HacTaHe OANMB HA CPEAICTBA CO LN a Ce MOoAMUPH 0Baa 06BPCKa U KOra € MOXHO
[lia Ce HanpaBy BEPOLOCTOjHA NPOLEHKA HA U3HOCOT Ha 06BpCKaTa.

Pesepsupatbata Ce Mepar ¥ eBUAEHTHPaaT Kako Hajiobpa MoXHa NPOLEHKa Ha U3HOCOT KOj € nNoTpebeH Na ce NoAMMUPH
cerawHara 06BpCKa Ha AATyMOT Ha W3BelTajoT 3a uHaHcucka coctojba. poueHkata MOXe fa Ce npecMeTa Kako
MOHAEPUPAH NPOCEK Ofl OYEKYBAHWUTE MOTEHUMjaNHM UCXOAM WM, UCTO Taka, Moxe Aa 6uae edeH WUCxoa co Hajronema
BepOjaTHOCT. Pesepeuparbata ce NpuaHaeHu Bo LobuBKaTa WnK 3arybara Ha COOMBETEH TPOLLOK KOj OAroBapa Ha Npupoaara
Ha Pe3epPBUPaLETO.

3a HeuasecHUTe 0BBPCKU He Ce BpLLM pesepsuparse. HenssecHa 06BpCKa e MOXHa 008pCKa Koja Npou3neryea of MuHat
HACTaH ¥ YMELITO MOCTOEHE K& 6Uae NOTBPOEHO CaMO CO CMy4yBare WNW He-CNydyBare Ha efleH N1 NOBEKE HECUTrypHH
WOHW HACTAHW KOM HE Ce BO LENOCT NOA KOHTPONA Ha 8HTUTETOT, UNK ceralHa 06Bpcka Koj NpOM3Nerysa o MAHaT HacTaH HO
He € Npu3HaeHa Buaejkn He e BepOjaTHO [ieKa Ke UMa O[UIMB Ha PECYPCH KOM BKNY4yBAaT EKOHOMCKHM KOPUCTH 3a UCfnara Ha
Taa 0BBPCKA UM HE MOXE [1a CE Hanpasy BePO4OCTOjHA NPOLIEHKA HA M3HOCOT Ha oBBpCKaTa.

2.11.  AxuuoHepcku Kanutan

O6uYHUTE aKUMKU Ce KnacuhuuMpaHu BO aKLIMOHEPCKKOT KanuTan.

2.12. ConcrBeHM aKkuuu

Kora [lpyliTeoTo KynyBa CONCTBEHM aKLKW, U3HOCOT KOj € NNATeH, KOj MM BKYyYyBa W AMPEKTHUTE MPOMEHMBU TPOLIOUM
(Hamaneu 3a [aHOK Ha JOBMBKA), € HaManeH 0f 3aruUIAHKOT KanUTan Ha aKUuMOHepuTe Ha [pywTBOTO ce AoAeKa akumMuTe
He Ce OTMOBMKAHM WNW MOBTOPHO M3fAaneHd. Kora CONCTBEHUTE akuMM Ce NOBTOPHO W3AaAEHW MPUMEHWMOT HALOMECTOK
(HamaneH 3a GUNO KOW AMPEKTHO NPUNMLIAHW APOMEHNMBA TPOLIOLM U MOBP3AHUOT edeKT Ha AAHOKOT Ha nobueka) ce
BK/yHYBa BO KANWUTANOT KOj Ce OAHECYBA Ha MMaTeNnTe Ha akumu Ha [pywTeoTo.

2.13. OcraHaru pe3sepsu

[pywTBOTO W3ABOjyBa 3aKOHCKA peaepsa koja ce opmMupa no Nar Ha U3ABOjyBarbe OA HeTo pobuekara. Osaa pesepea ce
MpecMeTyBa U W30BOjyBA KaKo MPOLIEHT yTBPAEH CO 3aKOH U He Moxe aa 6une noman on 15% oA aobuBkara, ce Aoaeka
pe3epBuTE He NOCTUIHAT M3HOC KOj € eAHAKOB Ha eaHA METTUHA Of OCHOBHATa rnaBHMHa. OBMe pesepsu Ce HaMeHeTH 3a
MOKPMBAKE Ha 3arybu 1 He ce pacnpesenysaaT Ha akUMOHEPHTE, OCBEH BO Cny4aj Ha GaHkpoTuparse Ha [lpywrsoTo.

2.14. Mpuxoan

MpuxoauTe of AaneHu ycnyry v npoaax6a Ha onpema (euau 6enewxa 16), ce Npukaxaxu Hamanexu 3a A0B v nonycTu.

MpuxoanTe Ce NPU3HABaaT KOra M3HOCOT Ha NPUXOAOT MOXE BEPOAOCTOJHO fia Ce U3MepH, U KOra e BEpOjaTHO Aeka Ke
HaCTaHe NPUKB Ha MAHU EKOHOMCKHM KOPUCTH Bo [lpywTBoTO M cneundmunuTe kputepuymmu o MCC 18 3a npopaxbara Ha
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NPOW3BOAM ¥ IaBArETO HA YCMYTW Ce WCMONMHETW 3a [aBarbeTo Ha CeKoja OA ycnyrute Ha [pywTsoto M npoaax6ata Ha
NPON3BOAM.

Ha kynyBaunTe Ha [lpywTBOTO UM Ce QOAeNyBaaT NOEHM 3a NOJANHOCT (KDEAWTHW NMOEHM) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [lpywTsoTo, BKy4yBajku ro M HaBPEMEHOTO Nnakare Ha (akTypute. HarpaauTe 3a nojanHocT moar aa ce
aKymynupaar 1 MCKOpUCTaT CO Lien Aa ce OCTBapart uaHn Npruaobusky (np. Tenedonu, TenekoMyHMKaLmMcKka onpema v c.) oa
onepatopute Ha [pywrsoto. Kora kynysauute ke rv 3apaboTaT HUBHWTE KPEAMTHW NOEHM, 06jeKTMBHATA BPEOHOCT Ha
3apaboTeHNTe KPEAMTHU MOEHM Ce OA3eMa Of (haKTyPUPAHHOT MPUXOA HA KynyBaYoT, U ce npu3Hasa 8o OcTaHaTH o6BpcKku
(Oanoxen npuxon). Mpu UCKOPUCTYBARETO (MAK UCTEKYBAETO) HA NOEHUTE, OMIOKEHNOT npuxoa ce ocnoboaysa BO Npuxoa
KaKo LWTO KynyBa4oT ro MCKOPUCTYBA (MK OTKaXKyBa) HEMCNOPaAYaHUOT ENEMEHT 01 NAKETOT.

I'Ipmxo,ume 0f onepatuseH HaeM Ce Npu3Hasaar Ha NPaBo/IMHUCKA OCHOBA BO TEKOT Ha tepuoaoT BO KOj Ce faea ycnyrara.

2.14.1. TMpuxoau oa puKcHa TenedoHuja

Mpuxoaute npouanerysaar O YCNyrd OafeHW Ha NPETNNATHULMTE W OCTAHaTM TpeTM AMUa KOM ja  KopucTat
TENEKOMYHUKALMCKATa Mpexa 1 oa npoaax6a Ha onpema.

Dlorosopute co npeTnnaTHMLMTE TUNMYHO BKNY4yBaaT NPOAXGA HA ONPEMa, MECeqHa NPETNNaTa U peannuaupaH roBOPEH,
WHTEPHET, NOLATOYEH MNU MynTUMeaujaneH coobpakaj. [pywiTBOTO TW pasrnefysa pasnUUHWTE ENeMeHTU Ha BakBuTe
DOroBOPYM CO LEN O/NENHUTE NPUXOAU 18 Ce NPUKaxar Bo cornacHocT co MCOU 1 Nnpu3HaBareTo Ha CeKoj 0/ 0BUE NPUXOAM
Ce BPWKM KOPUCTEjKMU ro METOAOT Ha 0CcTaTouHa BpeaHocT. OBUE eNeMEHTU Ce UAEHTU(KKYBAHY U NOAENEHN, BUACIKN UCTUTE
WMaaT caMOCTOjHa BPeAHOCT 1 Ce NPOAAaBaaT M OAAENHO OCBEH BO NakeT. 3aTtoa [pylITBOTO NPU3HABA NPYXOM 3a CHUTE OBUE
©/1EMEHTH KOPUCTEjKU rO METOAOT Ha OCTaTOMHA BPEAHOCT MpU WTO BPEAHOCTA 3eMeHa BO NPEABMA 3a anouupare Ha
nooaaenH1Te ENeMeHTM € efHaKBa Ha BKyNHaTa BPEAHOCT 3eMEHa BO NPeABUA MUMHYC OOjeKTMBHATa BPEOHOCT Ha
HEUCKOPUCTEHUTE ENEMEHTH.

JOpywTB0TO MM OBOIMOXYBA HA KNWUEHTUTE TECHONOjaCeH W WMPOKOMNOjaceH NPUCTaN A0 HejauHaTa (UKCHA W TENeBM3NCKa
Mpexa. [pnxoaunTe o4 ycnyru ce npu3HaBaaT Kora ycyrute ce AafeHn BO COrNacHOCT CO AOrOBOPHUTE 0apeabu 1 yCnosu.
MpuxoauTe on coobpaKkaj ce NpuaHaBaaT CroOped UCKOPUCTEHWUTE MUHYTU U [OTOBOPEHWTE HAAOMECTOUM HaManeHu 3a
onobpeHuTe NONYCTH, NOAEKA NPUXOAKUTE 04 NPETNIAIATA U YCIYTH CO PUKCEH HAOOMECT CE NPU3HABAAT BO NEPUOLOT 3a KOj Ce
ofiHecyBaar.

[Mpuxoaute W TpowouWTe NOBP3aHW CO Npoaaxba HA TeNeKOMyHUKaUMCKa OnpeMa W [10oAatoud Ce NpW3HaBaar kora
NPOWU3BOAMTE Ce [OCTABEHU, NOA YCNOB Aa HE NOCTOjaT HEHCNONHETH 0OBPCKM O/ CTpaHa Ha [pyliTBOTO KOM UMaaT BkjaHue
BP3 KOHEYHOTO NpuUchaKarbe Ha JOrOBOPOT 0/ CTPaHa Ha KynyBavor.

MpuxoauTe OA ayano TEKCT yCnyru (FOBOPHU W HErOBOPHM) Ce npu3HaeHu Ha 6pyTo OCHOBa Huaejku 06e36enyBareTo Ha
OBWE YCNyru Npeky mpexara e OAroBopHOCT Ha [pylwTBoTo, [pywWwTBOTO ja YTBPAYBA LieHaTa Ha OBME YCNYri W MM CHOCH
3HaYajHUTE PU3NLIK O OBME YCYrU, BO CMIPOTMBHO CE NPUKaXaHU Ha HETO OCHOBA.

Tpetn Mua KoM Ce KOPUCHULM Ha TeNEeKOMyHUKaUMCKaTa Mpexa rv BkIydysaaT APYrW AasaTeny Ha ycnyru W octaHatu
DaBaTenu Ha TENEKOMYHWUKALMCKU YCNYrW KOMLITO ja KOPWUCTAT Mmpexata 3a TenedoHcku pasrosopu. Osue npuxoam oA
ronemMonpoaakeH (Bnesen) coobpakaj ce NpUaHaBaar BO NEPUOOT Ha KOPUCTEHE Ha Mpexata. [len of npuxoaute HajHecTo
ce nnakaar Ha [1pyru onepartopu (MHTEPKOHEKLMCKH) 3a yNoTpeba Ha HUBHWTE MPEeXH, Kade WTo € NPUMeHnueo. MNpuxoaute
¥ TPOLIOLMTE 33 OBUE TeNehOHCKN Pa3roBOPH KOU TePMUHUPAAT UK TPAH3UTMPAAT Ce NPUKAXKaHW Ha OPYTO OCHOBA BO OBUE
nocebHn uHAHCUCKK u3BewTan Ouaejku [lpywTBOTO € OCHOBEH CHabayBay Ha OBWE YCNyru NPUTOA KOPUCTEJKU ja
ComncTBeHaTa Mpexa n cnoboaHo AeUHUPAKN MM LEHWTE HA YCNYrUTE, U Ce MPU3HAEHU BO NEPUOAOT Ha KOPUCTEHE Ha
Mpexara.

2.14.2. puxoau on uHTerpupanu pewenunja n UT

Jorosopute 3a MpexHu YCNyru ce cocTojaT 0l MHCTANaUMja U YNpPaByBare CO KOMYHUKAUMCKU MPEXU Ha KOPUCHUUMTE.
MpuxoauTe 04 FOBOPHW W YCAYr1 3a Noaatoun Kou NpoM3Nerysaar Of TakeuTe AOFOBOPY Ce NPU3HABaaT Kora ycnyrute ce
WCKOPUCTEHH 04 CTPaHA HA KOPUCHUKOT.

MpuxoanTe 04 NOTOBOPW 3a MHTErpUpaHu petieHuja Ko bapaar NOCTaByBake HAa MPOU3BOAM M/UAK YCAYTH reHepanHo ce
NOKPHUEHH CO AOTOBOPH CO (DMKCHU LIEHM 1 NPUXOAMTE CE NPU3HABAAT BP3 OCHOBA HA MPOLEHT Ha 0BPWEHOCT 3eMajkn ro
NpeBua OAHOCOT Ha HaNpaBeH1Te TPOLOUNM 3a W3BpLWEeHaTa paboTa BO BPCKA CO J0rOBOPOT U NPOLEHETUTE BKYMHU TPOLLOLIA
Of AOTOBOPOT.
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MpuxoauTe oa nposax6ata Ha xapaBep ce NPWU3HABAAT KOTA PU3MKOT Of CONCTBEHOCTA 3HAYUTENHO KE Ce NpEeHece Ha
KOPUCHUKOT, 0Be3benyBajku gxa He MOCTojaT HEUCMONHETM OBBPCKM KOW BAMjaaT Ha KOHEUHOTO NpHdaKatse Ha A0roBOPOT

Ofl CTPaHa Ha KOPUCHMKOT. brno Kakan TPOWOWM BO 0AHOC Ha 0BWE OBBPCKM CE& MPU3HABAAT KOTa COOABETHUOT NPUXOL €
MPHU3HAEH.

MpuxoauTe oA Aorosopu 3a u3rpanba ce eBuaeHTUPaaT co ynotpeba Ha MeToaa Ha NPOLIEHT Ha A0BPLLEHOCT. CTeneHoT Ha
ROBPLLIEHOCT Ce yTBPAYBa BP3 OCHOBA Ha TPOWOLMTE HanpaBeHn A0 TOj AATYM BO OAHOC HA NPOLIEHETUTE BKYMHU TPOLIOLM.
Mob6apysarsaTa 0 AOrOBOPH 3a U3rpanda ce KnacuuKyBaaT BO U3BELITAjOT 3a (PUHAHCUCKATA cocrojba kako MNobapysarba
04 KynyBauu 1 octaHaTv nobapysatsa.

2.15. Mpyxoav on avsnaexna

MpvxonoT o AMBMAEHAA Ce NpU3HaBa BO A0BWBKATa MK 3arybaTa Kora e BOCNOCTaBEeHO NPasoTo Ha [pywieoTo Aa ja aobue
Hannarara Ha uctara 1 Kora EKOHOMCKMTE KOPUCTH Ce BEPOjaTHAY.

2.16. beHeduumun Ha BpaboteHute
2.16.1. TeH3ncku M OCTaHaTK KPAaTKOPOUYHU 06BpPCKM KOH BpaboTeHuTe

[pywTBOTO BO TEKOT Ha CBOETO HOPMANHO paboTerse BPWM MCNNATU BO KOPUCT Ha CBOMTe BpabOTEHM 3a NEH3MCKO,
30PaBCTBEHO M COLMJANTHO OCUIyPYBatbe KaKo i NepCoHaneH aHOK KOUWTO Ce NpPecMeTysaaT Cropea BaKeUK1Te 3aKOHCKH
CTanku KoM Ce Ha CMna BO TEKOT Ha rofMHara BP3 OCHOBA Ha HUBHMTE BpPYTO Nnati. HanoMecToKOoT 3a FoaMILEH 0AMOP UCTO
Taka ce NpecMeTyBa CrOPef MOKANHOTO 3aKOHOAABCTBO. [pyWwTBOTO M MCNAAKa OBME MPWOOHECH KOH APXKAaBHWUTE W
npuBaTHuTe GOHAOBK. TPOLIOKOT 3a OBME MCNNATK Ce NPUKaXyBa Ha ToBap Ha AobuBkara wiu sarybara BO UCTUOT nepuoa
KaKko 1 TPOWOKOT 3a nnata. He e HanpaBeHO pesepBupake 3a HAAOMECTOK 338 HEUCKOPUCTEH roauiueH oamop buaejku
COrNacHo NoKanHata 3aKkoHCKa perynatusa, paboToaasaqor e o6spsaH ga 06esbean ycnosu, a BpabOTEHWMOT ga ro
MCKOPHCTU rOAULIHMOT OAMOP BO PaMKuTe Ha eaHa roauHa. Osa UCTO Taka ce NPUMEHyBa Kako NonuTUKa Ha [pyuiTeoTo U BO
COrNacHOCT CO UCTOPHUCKMTE NOAATOUM BPABOTEHNTE I KOPUCTAT HUBHUTE FOAWIIHW OAMOPH BO PAMKUTE Ha €AHOFOAUWHUOT
3aKOHCKM POK. [pywTBOTO He paboTi CO HMeaHA Apyra NEH3McKa NPorpaMa WM NNaH 3a NocT NeH3UCKU BeHeduunu U
cnopea T0a Hema HWKakBa 00BPCKa BO OAHOC HAa neH3uuTe. [lpyUITBOTO MMa 3aKOHCKA 0OBpCKA Aa MM MChNatM Ha
BpaboTeHunTe [Be NpocedYHu nnati Bo Penybnuka Makenoxuja Ha [IEHOT Ha HUBHOTO NEH3UOHUPAHE, 3a KOM € Npu3Hata
coongeTHa 068pcKa Bo nocebHuTe (PUHAHCHCKN M3BEWTAU, MEPEHa CNope/ CeraliHaTa BPEAHOCT Ha ABE NPOCEYHY Nnat
3ae[1HO CO KOPEKUMMTE BKIy4eHW BO akTyapckara npecMeTka. Obspckarta 3a fedmHupaHata KOPUCT Ce NpecMeTyBa Ha
FOAMILHO HUBO Off CTPAHA HA HE3aBUCHWM aKTyapu CO KOPUCTEHE HA METOAOT HA KPEAWTMPake Ha NPOEeKTHPaHa eanHuua.
Cerawnara BpeaHoCT Ha obspckara 3a feduHupaHara KOPUCT € OnpeaeneHa Co AMCKOHTUPare Ha NPOUEHETATE MaHM
NapuuHKU OQ/IMBK CO KOPUCTEHE HA KAMATHN CTANKK Ha BUCOKO KBANUTETHU OBBP3HWLM, KOU CE AEHOMUHUPAHK BO BanyTa BO
Koja ke Buaat nnatenu HagomectouuTe. McTo Taxa, [pywreoTo Hema o6Bpcka Aa 06e3beaysa noHaramowHn 6eHeduumn Ha
TEKOBHWTE U NOpaHelwH1Te paboTHULM.

2.16.2. BoHyc nnaHoBM

[OpywTeoTo NpM3Hasa 06BPCKK # Tpowouu 3a BOHYCH 3eMajku v npeasua PUHAHCMCKUTE W ONepaTUBHWTE Pe3ynTaty.
[pywTeoTO NPU3HaBa Pe3epBupatLa kora e 06Bp3aHO CO A0rOBOP UMK KOTa MMa NPaKTUKa BO MUHATOTO Koja pesynTupana Bo
KOHCTPYKTHBHA 0OBpCKa.

2.16.3. Kopuctu nopaau npekux Ha BpaboTyBatero

KopucTute nopaav npekuH Ha spaboTysareTo ce UCMnnaKaar Bo Cy4aj Kora npectaHysa paboTHUOT 04HOC Ha BpaboTeHWOT
NPeL AaTyMOT Ha HErOBOTO HOPMAHO MEH3MOHWPaE, UK JOKONKY BpaboTeHHoT nputdati A06POBONHO NPEKUHYBaE Ha
pabOTHMOT OAHOC BO 3aMEHa 3a OBME KOPWCTU. [IpyWiTBOTO M1 NPU3HaBa KOPWCTUTE Nopaik NPekvH Ha BpaboTyBareTo
[OKOAKY NpectaHe pabOTHUOT OQHOC Ha BPaBOTEeHWTE BP3 OCHOBA Ha AeTaneH hopManeH nnaH 6e3 MOXHOCT 3a
OTNOBMKYBAE WM BO CNy4aj AOKOMKY [pywTBOTO NOHyas onuuja Ha BpaboTeHuTe 3a AOOPOBONHO NPEKWHYBarse Ha
PaboTHWOT OAHOC.
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2.17. MapkeTtur Tpowoum

MapkeTuHT TpolWoLMTE Ce eBMAEHTUPAAT KOra Ke ce cyyaT. MapKeTUH TpowouuTe ce npuKaxaHu Bo benewka 18.
2.18. Maxok og aobueka

2.18.1. TekoseH naHok oa AobuBka

Npywrsata He Tpeba Aa NnaKaat AaHOK Ha fOGMBKA HA HUBHATA A0BMBKA NPe ofaHo4yBakke (3apaboteHa oa 1 jaHyapu 2009
rofvHa) noaeka Taa Ko6uBka Aa ce pacnpeneny Bo opMa Ha AMBMAEHAA AWM BO APyrM (hOPMU Ha pacnpenenyBarbe Ha
nobuskara. flokonky ce ucnnatM aMsuaeHaa, Tpeba fa ce nnaatm 10% naHok Ha NOGMBKA BO MOMEHTOT HA MChiata Ha
Avsuaeraara, 6ea ornea 1anu Bo NapuuHa unM BO HenapuyHa opMma, Ha CTPAHCKM HepPe3UIEHTHM NPaBHU NULA, U CTPAHCKK
W AOMalLHU (PU3KNUKKM nuua. [usnuaeHanTe MCNINATEHH HA PE3UAEHTHW NPABHM NULA Ce U33EMeHM o nnakarse aaHok. OceeH
Ha pacnpenentara Ha AMBMAEHAM, NAHOK CE NMaKa W Ha HeOAGUTHWUTE TPOLIOUMTE HanpaBeHu BO Taa (UCKaNHa roauHa,
HaManeH 3a U3HOCOT Ha AaHOYHOTO 0A0OPYBakE W APYrH AAHOUHU ONECHYBatba. (8MaM Benewka 2.19).

2.18.2. OgnoxkeH paHok

Mopaan M3MeHHTe BO MaKeAOHCKOTO AHOYHO 3aKOHOAABCTBO Bo cuna of 1 janyapn 2009 roauxa, AaHouHaTa cTanka 3a
Hepacnpenenexara Aobuska Gelle NPaKTUYHO HaManeHa Ha Hyna, BuAejKM [aHOK Ce nnaKka camo Kora ce pacnpeenysa
nobuskara. Cornacto co MCC 12.52A, opnoxeHuTe [aHOuHM CpeacTsa v 06BPCKM Tpeba fa Ce MepaT A0 KOPUCTEHe Ha
cTankarta Ha wepacnpeneneHa no6ueka. OBa pesynTvpalle CO aHynupare Ha caniata Ha 4en Of OANOXEHWTE [AaHOYHM
CPEACTBa U CUTE OANOXEHU faHOuHM 008pcku Ha 31 aexemspy 2009 roanHa M aHyNUPare Ha CUTE OANONEHU AAHOYHM
cpenctea Ha 31 nexemspun 2010 roauHa. Bo cornacHocT co 6aparbata #a COC 25, [lpywTBOTO ro eBUAEHTMPALLE BAMjAHWETO
Ha 0Baa npomeHa Bo fobuskara unu sarybara 3a 2009 u 2010 roauna, cooaBeTHO.

2.19. [aHok Ha Heon6UTHK TPOLIOUN

Ha kpajoT Ha huckanHata roauHa ApywTBaTta Ce A0MKHU Aa NnaTar JaHoK Ha HeoabUTHUTE Tpowouw, 6e3 ornes Ha HUBHHTE
thuHaHcucku pesyntath. OCHOBMUA Ce TPOWOLMTE KOM He cnaifaaT BO AeNOKPYroT Ha AejHOCTa Ha APYITBOTO, OAHOCHO
HEOABUTHM TPOLIOUM (TPOLIOLW 32 PENpPE3eHTaLM|a, Pe3ePBUParLa, NOAAPOLM, U CN.) HAMANEHH 3a AAHOHHOTO 006PYBaE U
APYTM NaHOYHM OnecHyBawa. [laHOKOT Ha HeoAGUTHWTE TPOWOLUM ce Npu3HaBa Bo nobuekata wnu 3arybata (OcrtaHath
pacxogu 04 pabotereTo) kako OcTaHath aaHouu (Buau Genewwka 8).

2.20. Haemu

2.20.1. OneparuseH HaeM - [lpywTBOTO KaKO HaemoAaaBsaren

Cpeacrsarta aafieHu NoA HAEM Ha KNUEHTW NPEKY ONEPATUBHU HAEMU CE BK/Ty4EHU BO HeABUXXHOCTH, NOCTPOjKK 1 onpema 8O
“3BelLTajoT 3a (hHAHCHCKa cocTojba. Tue Ce aMOPTM3NPAAT BO TEKOT HA HUBHWMOT KOPHCEH BEK HA KOH3WUCTEHTHA OCHOBA CO
CNWUYHM OCHOBHU cpeacTea. [puxoaute 04 HaeM Ce NPU3HABAAT HA NPABOMMHUCKA OCHOBA 33 BPeMe Ha TPAEeHE Ha HaeMoT.

2.20.2. OnepatuseH HaeM - [IpywTBOTO KaKo HaeMaren

Tpowouute Kou npounaneryeaar 04 onepatMeeH HaeM ce npu3Hasaar 8o nobuskara Unu 3ary()aTa Ha NpaBoNUHKCKA OCHOBA
3a BpeMe Ha TpaeHe Ha HaeMoT.

2.21.  [o6ueka no akuuja

DNobueka no axumja ce npecmeTysa co Aenere Ha A0OMBKATA KOj Ce OAHECYBa HA MMarenuTe Ha akuuu Ha [pywTeoTo 3a
Nep1oAOT CO NPOCEYHUOT HPO] HA BAXEYKU OBUUHM aKUMM.

2.22. DOucrpubyumja Ha auBMAEHAA

[uBugeHanTe ce Npu3aHaBaaT Kako 06BPCKa, MPH WTO CE HaMayBa KanuTanot, B0 NOCEOHUTE BUHAHCUCKY U3BEWTaK HA
[pywTB0TO BO NEPUOAOT KOTa Ce 0A0BPEHHM 04 CTPaHa Ha akuuorepute Ha [pywTBoTO.
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2.23.  Cnopenbenu uudopmaLmu

Cnopen6eHute MHGHOPMALMN NPE3EHTUPAHHW BO 0BUE NOCEOHK (IMHAHCUCKN M3BEWTAMU Ce KOH3UCTEHTHW CO Npe3eHTaumjaTa
BO TEKOBHATA roMHa 1 HeMa CTaBKK KO Ce peknacuduuupanu 3a cnopeabeqm Lenu.

3. YNPABYBAHE CO ®UHAHCUCKUOT PUBUK

3.1. duHaHcUCKHM haKTOPH Ha PU3MK

JpywTBoTO He NPUMEHYBA CMETKOBOACTBO 3a 3alUTUTA Off PU3MK HA CBOUTE (PUHAHCMCKU UHCTPYMEHTH, cUTe A0OMBKU U
3arybu ce npusHasaar Bo AO06MBKaTa uNK 3arybata, 0CBeH hHMHAHCUCKUTE CPEACTBa KNACUGULUMPaHN KaKO PacnonoXIneu 3a
npoaax6a kou ce Np13nasaart Bo Apyr ceondateH npuxod, Bo ocHosa [pywTBOTO € M3N0XEHO Ha KPeaUTeH PU3UK NOBP3aH
CO HejauHUTe (DMHAHCUCKU CPEACTBA U Of ABUXEHETO HA KYPCEBUTE, KAMATHHUTE CTanKK K Na3apHUTE LEHH, KOW BnMjaar Ha
HejauHMTe CpeacTea M 06BPCKN. YRPaBYBareTO CO (IMHAHCUCKHMOT PU3MK UMA 3a Lien fa M1 OrpaHnuyu OBHe NasapHi pU3nLiM
NPeKy KOHTUHYUPaHW ONepaTHBHU U (HUHAHCHUCKMU aKTUBHOCTH.

[etannute o6jacHysara Ha PU3MLMTE, YNPaByBaHETO CO UCTUTE KAKO M CEH3UTUBHMTE aHAIU3W Ce A3fAEHW Noaony.
CeH3UTMBHUTE aHaNW3W BKYUYBAaT NOTEHLMjANHM NPOMeHKM Bo A00uMBKaTa npea ofaHodyBare. MoTeHuMjanH1Te BaMjaHuja
Ko ce obenoneHeTy (HaManeH 3a AaHOKOT) C& UCTO Taka NPUMEHNMBMY Ha KanuTanoT Ha [pyLWTBOTO.

3.1.1. NazapeH puauk

Ma3apHUOT pu3nK ce aeduHUpa Kako ,PU3NK AeKa peanHara BPEeAHOCT UNK BPEAHOCTA MW MOHMTE TOTOBUHCKM TEKOBM Ha
(DUHAHCUCKUOT WHCTPYMEHT Ke Bapupaar Kako pes3yntat Ha NPOMEHM BO Na3apHWTe LIEHW” U BKyYyBa KAMAreH PU3HK,
BaNYTEH PUBKK U APYrH LEHOBHU PU3ULM.

Buaejku roneM fen O4 npuxoaute W pacxoaute Ha [pywTeoto ce BO AeHapw, (hyHKUMOHanHata Banyta Ha [pywTBoTo e
AEHAPOT, M KaKo pesynTar Ha Toa Lenta Ha [lpyWwTBoTO € Aa Ce CBEAE HA MUHAMYM HUBOTO Ha (PUHAHCHCKU PU3WK BO Nornea
Ha eHapoT.

3a npesentMpare Ha nazaphute pusuun, MCOU 7 Gapa CeH3WTMBHM aHanM3M KOM M NOKaxysaar edekTute oa
XUMOTETUYHUTE MPOMEHM HA PENeBaHTHUTE BAapHjabUAM HA PUBMKOT BP3 LOOMBKATA MK 3arybaTa U aKLMOHEPCKHUOT KanuTan.
TeproanyHUTE BAMjaHWja Ce yTBPAYBAaT CO MOBP3YBAtE HA XMNOTETUYHWUTE NPOMEHW BO BapHjabunMTe Ha PHaUKOT B8P3
cocTojbata Ha MHAHCUCKUTE MHCTPYMEHTW HA AAaTYMOT Ha M3BEWTajOT 33 (PMHAHCHCKA COCToj6a. Coctojbute Ha AaTyMoT Ha
U3BELWTAJOT BOOBHUUAEHO Ce Penpe3eHTaTUBHM 3a FOAMHATA, KaKo LeNnHa, 3aT0a BjaHMjaTa ce NPeCcMeTyBaaT Co KOPUCTEHE
Ha COCTOJ6MTE Ha KPajoT Ha rogvHata npeTnocTayBajku Aeka COCTOj6uTe 6Une KOHIUCTEHTHW BO TEKOT HA NepUOaOT Ha
W3BeCTyBatbe. MeToamuTe M NPETNOCTABKUTE KOW CE KOPWUCTAT BO CEH3UTUBHWTE aHanuan Ce axypupaHu Aa ja oapasysaat
TeKOBHaTa eKOHOMCKa CHTyaLuja.

a) BanyteH pu3uk
@yHKLMOHAHA BanyTa Ha [lpylTBOTO € MaKefdOHCKHUOT ieHap.

N3n0oxeHOCTa Ha BaNyTeH PH3uK € NoBP3aHa CO NOCeayBae Ha AEN03uT BO HaHKM KOW Ce IGHOMMHUPAHK BO CTPaHCKa
Ba/yTa M 0 ONepaTMBHN aKTUBHOCTH HA NPUXOAM OL M NNaKara KOH MEryHapOAHU TeNEKOMYHUKAUMCKK ONepatopm Kaxo 1
W3NaTOLUMTE 33 HEABWXKHOCTM, NOCTPOJKM M ONPEMA W HeMaTepujaiHu CPEACTBA KOWWTO NpOM3Nerysaar of 06BPCKU KOH
n0basyBauy o4 CTPAHCKK 3EMjU.

[leBu3HaTa Banyta Ol Koja npouanerysa 0Boj puauk npeeHcteeHo e EYP. [lpywTsoto KOpMCTM Napuukn AenosuTu BO
CTPaHCKK BanyTH npetexHo Bo EYP u napuunn nenosntv 8o MK/ co aeBr3Ha knaysyna co Len 3awTnra A CTPaHCKK BanyTeH
PU3MK BO COFNACHOCT CO PACMO/IOKNMBUTE NOHYAM Ha BaHkuTe, [ApyWwTBOTO yNpasyBa Co U3N0XEHOCTA Ha PUBUK O KYPCHU
CTanKu NPeKy OAPXKYBatbe Ha NOBUCOK U3HOC Ha AenoanTh 8o EYP kako nokaxaHa cTabunHa sanyta.

CeHauTMBHATA MHGOPMAaLMja 33 BanyTHUOT pu3uk koja ce bapa cnopea MC®U 7 e orpaHudeHa Ha puUsnLMTE KOWUWTO
fpOU3neryBaaT 0 (PMHAHCUCKM MHCTPYMEHTH U3PA3EHU BO BAYTH KOW Ce Pa3nuuHu O (YHKUMOHANHATA BayTa BO Koja ce
mepar.

NpywTB0TO aKyMynupate nosexe rotosuxa 8o EYP u YC/l Bo cnopeada co HejauHuTe Tproscku o6spcku Bo EYP 1 YC[. Ha
31 aexemspu 2011 roauna, nokonky MKL 61 6uno 1% (2010 roaua: 19%) nocnabo wian NOCUAHO BO cnopepnba co EYP,
nobuekara 61 6una nosucoka unm nonvcka 3a MK 41,193 unjaan (2010 roauna: MKL 41.500 unjaan) o Heto 6unancor,
cooaseTHo. Ha 31 aekemepn 2011 roanna, noxonky MKA 61 6un 1% (2010 roauna: 1%) nocnab unu nocuneH Bo cnopeaba
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co YCA, nobuekata 61 6una noBucoka umk nowucka 3a MKL 878 wnjagn (2010 roanHa: MK 1.022 unjagu) 8o Heto
61NaHCcoT, COOABETHO.

6) KamarteH puauk

KamaTtHHOT pU3uK e pu3nK feKa peanHata BPEAHOCT WM MAHWUTE FOTOBUHCKM TEKOBM HA (PUHAHCMCKWOT MHCTPYMEHT Ke
Bapupaar kako peaynTar Ha NPOMEHHW BO KAMaTHXTE CTAaNKy Ha Nasapor.

MpomeHaTta BO KaMaTHUTE CTaNKW v KaMaTHATE MapruHW MOXarT fla Baujaar BP3 (UHAHCUCKMUTE TPOLOLUM M NOBPATOT Ha
(bMHAHCUCKUTE UHBECTULMM.

KamatH1OT puauK 1 pU3KKOT O NPUHOCOT HA MHBECTULIMjATA CE 04 CEKYHAAPHA BAXXHOCT CNOPEAEHO CO CUTYPHOCHUTE Lenu
W LenuTe 3a NMKBUAHOCTA ONULWaHu norope. LpywTBOTO ro MUHMMU3KPA KAMaTHUOT PU3HK NPEKy NedHHUParke Ha (PUKCHU
KamatHW CTankud BO MepuoaOT Ha BafMAHOCT Ha onpeneneHn uHaHcMcku WueecTMumu. On Apyra cipaHa, OpoueHuTe
0eno3nuTy MoXar Aa buaar npeaspeMe noeneveHn 6uaejku A0oroBopuTe coapxar oapenda fieka 6aHkara Ke npecmera
UCNNaTH Kamara no KamartHa CTanka Koja e Baxkeuka Ha HajbnuCKMoT Nepro Ha AOCNEeBake Ha AEN03UTOT U BO COrNacHoOCT
CO KamaTHaTa CTanka HasefaeHa BO NoHyaara.

[lokonky 3HaYajHO ce 3ronemar nas3apHuTe KamaTHu CTanku1, Aen03uTOT MOXe Aa Ouae NOBNEYEH U 3aMEHET CO HOB 1en03uT
CO NOMNOBONHK KAMaTHY CTarnku 3a JlpyWTBOTO CO HAJHUCKK MOXHM TPOLLOUM.

MuBECTULMUTE Ce OrpaHuyeHd Ha OpPMU HAa (DUHAHCMCKM WMHBECTULIMM CO PENaTUBHO HW30K PU3MK BO O4eKyBare Ha
06jeKTBEH NPUHOC BO OAHOC Ha NPETNOCTABEHUOT PHU3MK.

[pywTB0TO HEMA KAMATOHOCHW 00BPCKM, HO MMA PU3HK O/ KAMATHUTE CTanku BO NOrNEA Ha NapUYHWTE AENO3NUTH BO BaHKK 1
3aeMuTe KOH BpaboTenuTe. [pyWTBOTO HEMA NOMUTUKA 3a 3aLUTHTA Of KAMATHUOT PU3uK. [IpoMeHNTE Kaj NasapHUTE kamaTHu
CcTanku Bnujae Bp3 Kamatata 4obveHa 04 Aeno3uTuTe 8o HaHky.

Ha 31 nexemspu 2011 roguna, ApywTBoTo UMale Aeno3nth Bo uaHoc of MKL 6.247.685 unjapu (BrknydyBajku 1 Aeno3nTn
no BuayBaree), NPu WTo Nopact oa 1% Ha nasapHUTe KaMaTHW CTanku Ke npeaussuka 3ronieMysarbe (ceteris paribus) Ha
kamararta koja ce nobusa oa MKD 62.477 wnjagu Ha roOMUIHO HUBO, A0AEKA C/IMYHO HamanyBarke OW NPEAN3BUKAN0 UCTO
TakBO Hamanysare B0 AobueHata kamara. Ha 31 pexemspu 2010 roauna, JpywTsoTto uma Aeno3nti Bo nanoc o MKA
6.786.872 vnjaau (BKnydvysajkM ¥ AENO3WTM NO BMAyBare), Npu WTo nopact of 1% Ha nasapHute kamartHu CTanku Ke
npeau3suKa srofemyeare (ceteris paribus) Ha kamartara koja ce ao6uea oa npubnukHo MK 67.869 unjaau Ha roauwHo
HWBO 0AEKA CIMUHM HAMANyBarsa Ke NPean3BUKaar MCTM HamanyBara BO Kamatara Koja ce fo6uBa.

B) [lpyr ueHoseH pnamk

WHBecTUUMHTE Ha [1pyLWITBOTO CE BO aKLUMOHEPCKHM KanuTan Ha ApYrv eHTUTETH WTO jaBHO TPryBaaT Ha MakenoHckata 6epaa,
KaKO Ha O(MLM]AHMOT Taka U Ha PeAoBHUOT Nasap. PakoBOACTBOTO NOCTOjaHO rO CAEAKM NOPTHONMOTO HA MHBECTULIMMTE BO
aKLMOHEPCKM KanuTan BPp3 OCHOBA HA (yHAAMEHTAHM W TEXHUYKM aHannuan Ha akuuute. CUTe OAnykM 3a Kyrnysame W
npoaasare ru 0aobpysaar cooaseTHUTe Tena Ha [pywTsoTo. Bo cornacHocT co ctpaterujarta Ha [pywTeoTo, MHBECTULNUTE
BO paMKuTe Ha NOPTAONMOTO Ce UyBaaT 0 MOMEHTOT Kora Ke ce CO34aaar NOBOHK YCNOBW Ha Nas3apoT 3a npogaxba Ha
ucTure.

Kako [en oa npe3eHTipameto Ha nasapHute puauud, MCOU 7 ucTo taka 6apa obenoaeHysarsa 3a T0a KaKo XUNOTETUUKNTE
NPOMEHN BO BapHjabUAMTE HA PH3MKOT BNWjaaT Ha LeHaTa Ha (uHaHcuckuTe HCTpyMeHTH. Ha 31 nexemspu 2011 v 31
nexkemepv 2010 roauna JpywTBoTo UMa MHBECTULMM Kon G1t MOXene fa 61aaT 3acerHatv oa Bapujabunmute Ha pU3nkoT Kako
WTO ce 6EP3AHCKMTE LIEHH.

Ha 31 nexemspu 2011 rognHa Opywrsoto uma MK 54.083 unjaan MHBECTULMM BO aKLUMOHEPCKHM KanuTan Ha Apyry eHTTeTH
KOM LTO jaBHO Ce TPryBaaT Ha MakenoHckara bepaa,npu WTo nopact o 20% Ha nasapruTe LeHn 61 npeaussmukan (ceteris
paribus) nobuexa og MK[ 10.817 unjagu a cnuuHO Hamanysarse 61 NpeauaBUKano UCTo Takea 3aryba 8o f106MBKaTa U
3aryb6ara. YI3HOCOT Ha MHBECTUUMM BO aKLMOHEPCKW KanuTasl Ha APYry eHTUTETU KOM jaBHO Ce TpryBaar Ha MakeaoHcKata
6epaa Ha 31 nexemepu 2010 roauHa uskecysa MKI 65.125 wnjagu, npu wro nopact oA 20% Ha nasapHuTe LeHu 6u
npeau3suxan (ceteris paribus) aobueka on MKQ 13.025 unjaan, a cnuuHo Hamanysakbe 61 NPEAn3BUKaNo UCTO Taksa 3aryba
B0 NoBueKata unu 3arybata.

3.1.2. KpegureH pusuk

KpeauteH pusnk ce gedrHupa Kako PUauK AeKa efHa CTpaHa Ha (PMHAHCUCKM MHCTPYMEHT Ke NpeansBuka (uHaHcueka
3aryba 3a Apyrara CTpaHa co T0a WTo HEMa Aa UCNONHAW oapeaeHa 06BpCKa.
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ﬂpleJTBOTO € U3N0XKEHO Ha KPeANTEH PU3UK OR CBOUTE ONEPaTUBHU aKTUBHOCTU U 04 OAPEREHHU d)MHaHCMCKM aKTUBHOCTH.

Orpannuysatsata Ha copaboTHULMTE ce oape/yBaaT BP3 OCHOBA Ha A0CTaBeHUTe BaHKAPCKM rapaHLW BO COMMACHOCT CO
rnasapHuTe ycfioBn Ha OHue OaHku KOM cakaaT fa u3fanar 6aHkapcka rapaHuuja. BKymHMOT M3HOC Ha 6aHkapckuTe
rapaHuuu ko ke bupat obesbeaeqn Tpeba fa ro NOKPHUE WIHOCOT Ha MPOEKTUPaHWTE CNOBOAHM NapUUHK CPEACTBA Ha
OpywTsoto.

Bo 0aHOC Ha (BUHAHCUCKHTE aKTUBHOCTW TPAHCAKLMMTE MPUMAPHO Ce CKiy4yBaaT cO copaboTHWULM (6aHKK) KoM Mmaar
KpeauTeH pejTuHr o4 Hajmanky BBB+ (unu exBueaneHTeH KpeauteH pejTuHr) unu Kage wio copaboTRUKOT MMa AOCTABEHO
6aHkapcka rapaHumia kage wio 6aHkara rapaHT Tpeba fia Guae co kpeauTteH pejTuHr on BBB+ (Mnu exauBaneHTeH KpeauTeH
PEjTUHT).

Bo cnyuaj kora pacnonoxnusute cpeactsa Ha [pyWTBOTO ro HAfMMHYBAAT BKYMHMOT W3HOC Ha AOBUEHW BaHKapCKH
rapaHLWn CNOMHATH NOrope, PUHAHCMCKOTO MHBECTUPArbE HA PACNONOX/MBUTE NAPUUHW CPEACTBA CE BPIUM BO COMMAcHOCT
CO NpoueHKa Ha 6aHKapckuoT puauk 6asupad Ha CAEL MeTogonorujara kako MHAMPEKTEH CUCTEM Ha OLLEHYBarbE.

OJlﬂYKMTe 3a AeNoHWpake ce npaBar BP3 OCHOBA Ha cneaHuTe npuopuTeTU.

- [la ce penonupa Bo 6aHku (6aHku co kou [ojue Tenekom ALl HajuecHO copaBoTyBa, AOKONKY € BO3MOXHO) CO
obe3beseHa 6aHkapcka rapaHumja oa 6aHkuTe o Hajaobap pejTuHr u Hajaobap kBanuTeT Ha 6aHkapcKa rapaHLmja.

- [la ce nenonupa o 6aHku co 06e3beneHa GaHkapcka rapaHumja o 6aHKK Co NOHM3OK PETUHT M Nocnad KBaNUTET Ha
6aHKapckata rapaHumja.

- [lokonky BKYNHMOT M3HOC Ha AEMO3UTU He MOXe Aa Ce nnacupa Bo HaHKM NOKpUeHu co BaHkapcka rapakuuja co
Hajmanky BBB+ pejTuHT (MK exB1BaNeHTEH KPEAUTEH PEJTUHT), TOraw AenosuT1Te Ke ce nnacupaar Bo NOKanHK Bamku
6e3 6aHkapcka rapaHuuja. Bo 08oj cnyvaj ofpenysateto Ha orpanuuysarbata Ha copaboTHuuMTe no 6aHku ke 6uaat
HanpaseHu Bo cornacHocT co CAEL metononorujata {oueHa Ha puandHuTe nenosu Ha Gaxkata - kanutan, Cpeacrsa,
N06WBKA M TUKBUAHOCT).

CAEL metogonorujata BO OCHOBA M1 oueHyBa (DMHAHCHCKUTE NOKa3atenu Ha BaHKuTe KOW Ce COCTABEH Aen of YeTupute
CAEL komnoHeHT - Kanutan, Cpeactea, [lobuska u JlukeuaHocT. KpajHara ouenka Ha BaHkute (Ha ckana og 1 0o 5) e
nosp3aHa co paboterwero U nepopMaHcuTe Ha GaHKMTe 3a aHanMaupaHuoT nepuod. Monutvka Ha [pywTeoTo e aa
WHBECTMPA BO BaHKM Ynja KOHEUHA OLLEHKA BAPMPA BO PAMKHMTE Ha cneHuee 3 paHra:

A - Baku co oueHa og 1,84 go 2,45 - nHBeCTMUNHM KoM He HagMmuHyBaaT 80% o aKLUMOHEPCKUOT kanuTtan Ha bankara.
B - Batku co oueHa og 2,46 no 3,07 - uHBecTHUMM Kon He HaaMuHyBaaT 70% of aKLIMOHEePCKUOT KanuTan Ha baHkara.
C - Banku co oueHa oa 3,08 0o 3,69 - nHeecTMUMK KOW He HapMUHyBaaT 60% 0 aKUMOHEPCKUOT KanuTan Ha baHkara.

MpouecoT Ha ynpaByBare CO KPEAUTHW PU3ULM 04 ONEpPaTMBHW aKTUBHOCTM BKIYHYBa MPEBEHTMBHU MEPKM KaKO LWTO ce
NPOBEPKA Ha KPeaMOUANTET U NPEBEHTUBHW 3aBpaHy, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKMTE OJHOCH KaKo Ha NpuMep
AKTUBHOCTH 33 ONOMEHYBAE M UCKYYyBare, COPaboTka CO areHuWu 3a Hannata U Hannara no 3aKOHCKK OJHOCH KaKo WTO
Ce NPOLIECH Ha ONTYXXyBarbe, CYACKM NOCTAMNKM, BKNYYYBaHe Ha H3BPLIHATA EAMHULIA U (haKTOPUHT. 3af0UHETHTE NNaKakba ce
cnefar npeky nocranka 3a NpPOCNeflyBarse Ha A0NT BP3 OCHOBA Ha BUAOT HA KOPUCHUKOT, KPEAUTHATA KNaca U M3HOCOT Ha
A0ATOT.

KpeauTHHOT pU3MK Ce KOHTPONMpa MpPeKy NPOBEPKA Ha KPeaubunuter - WT0 yTBPAYBa AEKA KOPUCHUKOT HeMa [OAT U
KPEAMTHATA BPEAHOCT HA KOPUCHUKOT W NPEKY NPEBEHTMBHM 3aBpaHm - WTO ro YTBPAYBa KPEAUTHUOT AMMMUT BP3 OCHOBA Ha
MNPETXOAHWTE MPUX0aM 04 Co0OpaKaj reHeprpaHu 04 KOPUCHUKOT.

NpywtB0TO HEMA 3HAYAJHA KOHUEHTPAUMja Ha KPEAMTEH PU3MK KOH NOEAMHEYHA CTPaHKa WAKW KOH rpyna Ha CTPaHKK Kow
MMaaT CINYHN KaPaAKTEPUCTUKHK.

I'Ipoue,qypme Ha HDYUJTBOTO 06e36e11yeaaT Ha NepMaHeHTHa OCHOBa aeKa nponaxéaTa C€ U3B8pwyBa Ha KOPUCHULUMK CO
COOABETHA KpeanTHa MCTOpMja M AeKa He Ce HaAMWHYBA NUMUTOT 3a U3N0XyBare Ha KpeanTeH PUINK.

MakcrmanHata n3anoxeHOCT Ha KPEIMTHUOT PU3UK & NPe3eHTUpaHa NPeKy ceralwHata BpeaHOCT Ha MHAHCUCKUTE CPeacTea
B0 MssewrajoT 3a ¢uHaHcucKa cocTojba. MMocnenosatenHo Ha Toa, [pywTBOTO CMETa [eka HeroBata MakcuManHa
W3NOXEHOCT Ha KPEAWTEH PU3WK € NPETCTaBeHa CO M3HOCOT Ha nobapyBarata HAManeHu 3a UCNPaBKaTa Ha BPERHOCTA
npu3HaeHa Ha AeHOT Ha M3BelTajoT 3a prHaHcucKa coctojba,

CnenHaga Tabena ja npeTcTaByBa M3N0XEHOCTA Ha KpeanTeH puank Ha [pywTsoTo 8o 2011 1 2010 roauHa:
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Bo unjanu aeHapu 2011 2010
[leno3autn 8o HaHkm 5.706.966 5.777.401
MapuyHK CpeacTsa U eKBMBANEHTW HA NapUUHK CpeacTea 540.719 1.009.471
Mobapysatba 04 KynyBa4n-nOMaLLHH 1.458.998 1.556.551
Mobapysarba 04 KynyBa4u-CTPaHCKH 39.203 39.057
3aemu 3a BpaboTeHu 120.119 123.035
MNobapysarba 04 NOBP3aHK CTPAHK 566.842 251470
Ocranati nobapysatba 3.605 11.443

8.436.452 8.768.428

MapuuHu CPeACTBa M EKBUBANEHTM HA NapUYHKM CPeacTBa Bo Tabenarta Norope ja Ucknydysa BnarajHata 3a Koja He NOCTON
KPELUTEH PU3MK.

Hajronemara spearoct Ha aenoaut 8o 2011 roanna e MK/ 1.383.862 unjaau aeromunmpanu 8o EYP 22.500 unjaau (2010:
MK 1.383.862 unjaan). flononnutenHo ApylwTeoTo uMa Aenoauti 8o 4 aomatunu 6anku (2010: 5 nomatwHu Garku).

3.1.3. Pu3uk 3a NMKBUAHOCT

Pu3ukoT 3a IMKBMAHOCT € pu3nk Aexa [pyWwTBoTo MOXE [a Haue Ha TEWKOTUN 38 TOAMUPYBare Ha OBBPCKUTE MOBP3aHM CO
(bMHAHCUCKIUTE 0BBPCKM.

Pu3uK 3a IMKBUAHOCT Ce AethuHMPa KaKo PU3HK Aeka [pyWwTBoTo HeMa Aa 61ae BO MOXKHOCT HaBPEMEHO fa MY MOAMUPH UK
MCNONHYW CBOWTE ODBPCKM.

MHBECTUUMCKOTO NOPT(IONNO Ke OCTaHe AOBOMHO NUKBUAHO CO LEN Aa Ce 3340BONAT CUTe ONepaTMBHM Baparba KOW Moxart
pasymHo da ce npensuaat. Oea e NOCTUIHATO CO CTPYKTYMpake Ha NOPTAOAMOTO Taka 4a QUHAHCUCKMTE WHCTPYMEHTH
L0CNeBaaT UCTOBPEMEHO CO noTpebara o4 NapuUyHK CPEACTBA 3a 3af0BONYBare HA NPeABUASHUTE NOTPEOH.

Monutka Ha [pywTBOTO € A& OAPXYBAa BWWOK HA Napu4Hu CPEACTBA W E€KBMBANEHTW Ha NapuuHuTe CpeacTsa 3a
noaMupyBarke Ha 0OBPCKUTE BO AOFNefHa UaHUHA. CeKoj BUILOK HA NapuuHu CPEACTBA € ReNOHWUpaH BO KOMEPLMjanHUTe
HaHKMm.

ﬂpouecm 3a ynpasyBare CO NUKBUAHOCTA Ha ﬂp)’UJTBOTO BKNy4yBa npensuayBakbe Ha rOTOBUHCKWUTE TEKOBWU Of rNaBHUTE
Ba/IyTU 1 pasrnegysatbe Ha HABOTO Ha ﬂOTpeﬁHMTe NUKBWAHU Cpeactea 3ema]r’<w M npeasua nogaroumTe oa 6n3HHC NNaHorT,
Hannartute M oanueoT. Meceunute, nONyroAnWHUTE U roQuWHUTE NapU4HK NPOEKUMKU Ce U3roTeyBaar ¥ axypupaar Ha
AHeBHa OCHOBA 04 CTpaHa Ha CEKTOpOT 3a ynpasyBare CO rotoBuHa.

3.2. YnpaByBatbe CO KanutanHu puauLm

Lenute na QpywTBOTO NpW ynpasyBare CO KanuTanoT € Aa Ce 3aWiuth CnocobHocTa Ha [pywTsoto Aa pabotv Ha
KOHTWHYWpaHa OCHOBa CO Len aa 06e36eau NOBPAT 3a aKUMOHEPUTE U BeHedULMU 3a ApYrUTe 3aMHTEPECUPAHN CTPAHW U Aa
OAPXYBa ONTUMANHa CTPYKTypa Ha Kanutan co Lien HamanyBare Ha TPOWOKOT 3a kanutan. BkynHWOT KanuTtan co koe wro
ynpasyea [pywTtsoto Ha 31 pexkemepu 2011 roguna e MK 17.686.517 unjaam, cnopea nokanHwte ONWTONPUDATEHM
cmeTkoBoacTBeHW npuHumnnu (2010: MKA 17.470.439 unjaaum). On osoj uaHoc MKL 9.583.888 nnjaau (2010: MK/ 9.583.888
“njagm) npetcTaBysaat akuMoHepcku kanutan, aoaeka MKA 1.916.777 wnjagu (2010: MKA 1.916.777 wnjaaun) npetcrasysaar
3aKOHCKM Pe3epBM, KOU He ce pacnpenenysaart (Buan Henewwka 2.13). JpywisoTo UCTO Taka MMa KynEHO COMCTBEHU aKuUMu
(Buan benewku 2.12 u 15.1). TpaHcakumjata e BO COrNACHOCT CO /IOKANHHUTE 3aKOHCKM 6Gaparsa CO CTEKHYBAHETO Ha
CONCTBEHWUTE aKUWM, fia HE Ce Hamanu UMOTOT Ha [pyluTBOTO NOA M3HOCOT HA OCHOBHATA FNaBHUHA W PE3EPBUTE KOMIITO,
crnopeq 3aKOH MNM cnopef CTatyToT Ha [lpywTBOTO, HE CMeaT fa Ce KOPUCTAT 3a ucnnarta Ha akuuoHepute. MCTo Taka,
COrNacHO NOKaNHUTE 3aKOHCKK baparba AMBMAEHAA MOXE Aa Buae UCMNATEHA HA AKLIMOHEPHTE BO M3HOC KOjWITO HeMa aa ja
HaOMUHYBA BKYNHO OCTBapeHata A0OMBKA UCKakaHa CO roauiuHata CMeTKa M (PMHAHCMCKMTE M3BeditaM, arofieMeHa 3a
npeHeceHata HepacnpeaeneHa 106UBKa 04 MPETXOAHWTE FOAMHM WK CO PE3EPBUTE KOUWITO MOXAT Aa Ce pacnpefenysaar,
OAHOCHO KOj I'M HAIMMHYBAaT 3aKOHCKUTE PE3EPBH M PE3EPBUTE ONPeaeneHn co cTatyToT Ha [pywTteoTo. QpylTBoTO € 80
COTNacHOCT CO CHUTe 3aKOHCKW Baparka KoM ce OAHECYBAAT Ha KanuTanor.
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3.3. MNpouenka Ha 06jekTMBHA BpeaHOCTa

MapuuknTe CpeacTsa i ekBuBaNEHTUTE HA NapuyHK CPEACTBA, NOBapyBatbata of KynyBauM W APYTUTE TEKOBHN (HHAHCHCKH
CpeacTsa ce kpaTkopoutu. flopaau 0Ba, HUBHATA ceraliHa BPeAHOCT HA AEHOT Ha U3BELLTAjOT 3a (MHAHCHCKA cocrojba e
npUBNMKHA HA HUBHATA 06jeKTUBHA BPeaHOCT.

ObjexTvBHaTa BPEAHOCT Ha HETEKOBHWOT Aen of nobapyBakata O KynyBauu M BKIyYYBA 3aemuTe Ha BPABOTEHU W ce
onpenenyea KOPUCTE|KN TEXHUKA HA AMCKOHTUPAH MapHYeH Tek.

DuHaHCHCKHTe CPEACTBA PACNONOXIMBH 3a NPOAAxXDa NPETCTaByBaaT aKLUMK BPEAHYBAHU NO OBJEKTUBHA BPEAHOCT.

ObjeTvBHAaTa BPEAHOCT Ha jJaBHO TPTYBAHUTE (DUHAHCHCKM CPEACTBA NPHKAXKAHN NO 0GjEeKTUBHA BPEAHOCT npexy nobuekara
nnu 3arybara ce 6asupa Ha objaseHata nasapHa BPEAHOCT Ha AEHOT Ha U3BELTAJOT 3a (PUMHAHCHCKA COCTOjHA.

4. 3HAYAJHYM CMETKOBOLCTBEHM NPOLIEHKM U NPETNOCTABKU

Dpywreoto npasu NPoLEHKM U NPETNOCTaBKY LITO Ce OAHECYBAAT Ha uAHWUHATA. MPOUEHKHUTE U MUCNEHATA KOHTUHYUPAHO Ce
BPeAHyBaHW 1 Ce Baaupaart Ha MUHATO UCKYCTBO W APYFH (haKTOPH, BKTY4YBAjKH 1 OYEKYBAHATA 38 MAHM HACTAHM 38 KOM (iTO
Ce BepyBa Aeka Ce Pa3yMHU NOA COOABETHHTE ycnoeu. HajsHauajHuTe NPOUEHKH M NPETNOCTaBKM Ce 06enoaeHeTH Noaony.

4.1. KopuceH Bek Ha cpeacTBarta

OnpenenysakeTo Ha KOPUCHUOT BEK Ha CPeacTBaTa Ce Basnpa Ha MCTOPHCKOTO WCKYCTBO CO CMUHN CPERCTBA, KAKO M Ha
O4EKYBAHMOT TEXHONOLWKK Pa3BOj U MPOMEHUTE BO MOWMPOKUTE EKOHOMCKU UNKM UHAYCTPUCKK dakTopn. CooaBeTHOCTa Ha
NPOLEHETUOT KOPUCEH BEK Ce& PEBMAMPA Ha roaMLIHA OCHOBA WNWM CEKOTall KOTa Ce NOjaByBaaT WHAMKALMM 3a 3HaYajHU
NPOMEHU BO fAaneHuTe npertnocTaBkd. Bepysame aexa CMETKOBOACTBEHUTE MPOLEHKM NOBP3aHW CO OAPEAYBAHETO Ha
KOPMCHMOT Bek Ha CpeAcTsata ce 3HauajHi CMETKOBOACTBEHM MPOLIEHKU 3eMajku ro Npeasna Toa AeKa BKAydyBaar
NPETNOCTaBKK 3a TeXHOMOLWKWOT Pa3Boj BO MHOBATUBHA MHAYCTPHA U BO FO/IEM AeN 3aBUCAT OfI MUHBECTULIMOHUTE NNGHOBU HA
Hpywrsoto. [Monaramy, nopaau T0a WTO KOPUCHUOT BEK HA HEABWXKHOCTUTE, MOCTPOJKUTE M ONPEMaTa U HeMaTepujanHuTe
CpeacTBa BO PaMKUTE Ha BKYNHWTE CPEACTBA & 3HAUMUTENEH, BAMjaHUETO Ha BUMO KOU NPOMEHM BO NPOLEHKUTE MOXE Aa 6uae
maTepujanHo 3a HawuTe GUHAHCUCKK NO3UUMM W pe3yntath oa paboterseto. Mpumep, kora [pywTsoTo 6u ro Hamanuno
NPOCEYHUOT KOPUCEH BEK Ha HEOBWXKHOCTUTE, Onpemara u nocTpojkuTe W HematepujanHute cpeactea 3a 10%, Toa 6u
PE3YNTUPANo BO 3roNnemysare Ha FOAMWHWAOT TPOWOK 3a aMopTU3auuja Bo npubnuxer wavoc oq MK 197.573 unjagu
(2010: MK 194.410 wnnjaau). Buaun benewxa 11 u 12 3a npoMeruTe HANPaBEHKU BO KOPUCHKOT BEK BO FOAMHUTE 33 KOW Ce
“3BeCTyBa.

DpywTsoTo nocrojaHo BoBefyBa HOBW YCAYrW U NNatOpMK BKIYYyBajKM, HO HE W OrpaHUYyBajku Ce Ha MOCTaByBake Ha
onTuykn kabnu. Bo cnydaj Ha BoBeAyBare Ha BaKBW HOBW ycnyru, [pywTBoTO CNpoBeayBa pesuanja Ha KOPUCHUOT BeK Ha
BEKE NOCTOEUKUTE NNAT(HPOPMM, HO BO HAjronemMmuoT 6poj Cry4au 0BUE CEPBUCH Ce IU3aJHUPaHH 1a KOEr3MCTUPaar co cTapuTe
nnatopmu, 6e3 fa Npemu3BUKaaT NPOMEHW Kaj HOBMTE TexHonoruu. MocnenosartenHo, KOPUCHUOT BEK Ha noctapute
nnardopmu BooGMHaeHo He Tpeba aa ce ckparysa.

4.2. MoXXHM owwTeTyBatba Ha HeABUXXHOCTUTE, NOCTPOjKNTE M ONpemata 1 HemaTepujanHuTe cpeacTsa

Hue ro npoueHyBame OWTETYBAHETO HA NPEMO3HATIMBA HEABMXHOCTH, MOCTPOjKM M OMPEMa ¥ HemaTepujanHu cpeacisa
CeKoraw Kora nocToM NpvYWMHa 3a BEpyBarbe [eKa CerawHata BPeaHOCT 3HAYMTENHO ja HAMUHYBA HAAOMecTyBadkara
BPEAHOCT M TaMy Kaje WTO Ce OueKyBa OWTETyBame Ha BpeaHocTta. HagomecTysaukara BpeaHOCT ce A06uBa No nat Ha
NPeCMETKA, NPH KOja Ce KOPHUCTU WHUPOK CNEKTAp Ha NPETNOCTaBKM U akTOPW KOW Bnujaat Ha uctute. Mokpaj Apyroto, r
3eMame BO NpeaBud WAHWTE NPUXOAM U PACXOAu, TEXHONOWKara 3acTapeHOCT, AMCKOHTUHYMTET BO YCNyrute U Apyru
NPOMEHW HA OKOMHOCTA KOM MOXAT fa [oBefar A0 owTetyBare. [JOKONKy OWTeTyBareto e YTBpAeHO CO METOAOT Ha
ynotpe6Ha BpeHOCT, ce yTBpaysa 1 06jeKTUBHA BPEAHOCT HaManeHa 3a TPoWouM 3a npoaaxOa (ako Moxe fa ce yTepau), 3a
Aa ce yTBPAM TOHHUOT M3HOC Ha OLUTETYBAHETO (aKo NOCTOM). 3eMajku Npeasua Aeka 08a Ce BPLUK BP3 OCHOBA HA NPOLEHKH W
MUCAEeHA, BPEHOCTA HA MOXHUTE OLUTETYBaHa MOXE Aa O1ae 3HAYNUTENHO Pa3nuuHa 01 OHaa KojawTo e aodueHa no nart Ha
OBHWe Kankynaumu. PakoBoACTBOTO MMa U3BPLIEHO TECTUPAHE Ha OLITETEHOCTa GazupaHo Ha NPoeKLMjaTa 3a IeCeT roauHY Ha
napuyHWTE TEKOBMU M CTankata Ha noctojad pacT og 2% (2010: 2%) 3a aa ce yTBpaM OCTATOMHATa BPEAHOCT Nocne aeceT
roausn. [pywTBOTO BO NpecMeTkara KOPUCTH MeTo4 Ha 06jeKTMBHa BPEAHOCT HamaneHa 3a Tpowouu 3a npoaaxba.
NuckoHTHarta cTanka Koja ce kopuctete 6ewe 9,39% (2010: 9,38%). TectoT He pe3ynTupaLle Co 3arybu o owTeTyBatse.
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4.3. MoxHu ucnpaeku Ha nobapyearba 03 KynyBaum K ocTaHaTh nobapyparka

Hue npecMeTysame ucnpaska Ha BPeAHOCT Ha CMopHU nobapysarsa 6a3upajku ce Ha npoueHeTuTe 3arybu Kou
npoM3neryBaar 0 HEMOXHOCTA HA KOPUCHWUMTE 1A Iy W3Bplar Nnakamwara. 3a Hajronemure Kyrnysauu, CTpaHCKuTe
Kynysauu ¢ 3a KOPUCHWLW KOW Ce BO MOCTanKu 3a CTeYaj W nukBMpauMja UCMpaBkata e npecMeraHa Ha WHAMBMOyanHa
OCHOBa, foaeka 3a APyruTe Kynysauu € fpecMetaHa Ha noptdonMo OCHOBA, Koja ce 6a3upa Ha A0CNeaHocTa Ha
nobapysararta MU MUHATOTO MCKYCTBO CO OTNMLYBathe HA Nobapysarbara, KPEAMTHATA CMOCOBHOCT HAa KOPUCHWUMTE W
HeolaMHel HUTE NPOMEHH Ha YCNOBMTE Ha NnaKarse (Buau benewka 2.4.1 (6)).0sue daxTopu ce pasrnesysaar NepuoOAUHHO,
W xora e noTpebHO ce Bpwar NpoMeHu BO npecmeTkata. Bo 2011 roauHa [IpywTBOTO W3BPWM AeTanHa aHanM3a Ha
nopThHoMOTO Ha KIMEHTU W BO MHAMBMAYANHOTO BPEAHYBake MM BKAYYM W KOPUCHULMTE HA WHTEPKOHEKLIMCKM YCIyru.
Mokpaj Toa, [pywTBoTo ja aHanManpalue W NPUPOAATA Ha AENOBHOTO PaBOoTErE (MPHUBATH KOPUCHULIM, AENOBHU KOPUCHULM,
tb1KCHa 1 MOBUNHA NUHM]A W CN.) KAKO M eIMKACHOCTA HA HAN/aTaTa, WTO PesynTupalle 8O NPOMEHU BO NPECMETKUTE W
nomana ucnpaeka Ha nobapysarbara O/ KynyBa4u 1 ocTaHatv nobapysarsa 8o 2011 roauHa.

Ako thrHaHcuCKaTa cocTojba Ha HallMTe KOPUCHUUM CE BNOLYBA, TEKOBHUTE OTNWUCK Ha nobapysarkata MOXaT Aa 6uaat u

NOBWCOKKW 0/ OYEKYBAHUTE U MOXKAT Aa O HAAMMHAT HUBOTO Ha UCNPABKM KOWUWTO Ce NPU3HAEHW pocera (Buau beneuka
3.1.2).

4.4. PesepBupana

Pesepsuparsata ragHo ce Hasupaar Ha NpoUeHKa 0CoBeHO BO NpaBHK CNopoBy. [pyluTBOTO ja NPOLEHYBa BEPOjaTHOCTA O
HaCTaHyBate Ha HEraTMBEH UCXOf Kako PEe3ynTaT Ha MUHAT HacTaH, ¥ QOKOMKY BEpOjaTHOCTa 3a OfIMB HA EKOHOMCKM
KOPUCTH € oueHeTa Kako noronema og 50%, ApywsoTo BplM pe3epsuparse 3a LENUOT U3HOC Ha obBpcKaTa (Buam Geneluka
2.10). Bupejku npoueHkata Ha BepojaTHOCTa Ce BPLUK BP3 OCHOBA HA NPETNOCTABKM, BO HEKOM Cydan NpoLeHKara Moxe Aa
He 6uae BO COTNACHOCT CO eBEHTYanHWOT MCXOA Ha cnydajot. Co uen aa ce yTBpaM BEPOjaTHOCTA 0 HEraTMBeH MCxoq,
[pywWwTBOTO KOPUCTH BHATPELWHYU U HAABOPELWHH NPaBHMA COBETH,

4.5. Tpowouu 3a CTeKHyBake Ha NPeTNaTHULK

TpowounTe 3a CTEKHYBAHE Ha MPETNAATHWLM NPUMApPHO BKAydysaaT 3arybu og npogaxba Ha onpema (Npuxogute W
TPOWIOUMTE CE NPUKaKaHW Ha BPYTO OCHOBA) M HALIOMECTOLM NNATEHM HA AreHTH 3a CTEKHYBAE Ha NPETNNATRULM, AreHTuTe
Kon pabotar 3a [JpywTBOTO MCTO Taka TPOWAT AeN Ofl HUBHMTE HAIOMECTOLIM 33 MAPKETUHI Ha MPOW3BOAMTE Ha JpywTBOTO
[ONeKa onpefeneH fen o MapketuHr TpowouuTte Ha [pywTsoto Tpeba aa ce CMeTaaT Kako TPOWOLUM 33 CTEKHYBAHE Ha
npetnnaTHUM. QUPEKTHUTE HALOMECTOLM HaNNATEHHU 04 NPETNAATHULUMTE 33 aKTUBMPaHE WK1 NOBP3yBake Ce MaprtHanHu
B0 cnopeaba co Tpowouute 3a CTekHyBare. OBUE NPUXOAM M TPOLWOUM CE& NPU3HAEHW KOora NPETNRaTtHWKOT Ke buae
NPUKIyYeH Ha dukcHata Mpexxa Ha OpywTeoTo. Bakeute TPOWOUM MAK NPUXOOM HE CE KanUTaIU3UPaHW Uik OQI0XEHN.
Osue TpolOoUy 3a CTekHyBame (3arybu) ce npuaHaTW BedHall MaKo He Ce COOABETHO OAAENEHW 04 APYTHUTE MAPKEeTUHF
TPOWOLM. BKYNHMOT M3HOC Ha TPOWOUM 3a HanOMecTouM nnateHn Ha arenti Bo 2011 usnecysa MK 10.556 unjaam (2010:
7.778 nnjaam).

5. NAPAYHU CPEACTBA U EKBUBANTIEHTU HA NAPUYHUTE CPEACTBA

Bo unjaav geHapu 2011 2010
[lenoanTu no suayBare 540.719 1.009.471
bnarajHa 33 40

540.752 1.009.511

KamarHata cTanka Ha 4eno3uti no suayBarse 8o 6axku ce asnxu oa 0,30% no 2,25% Ha roguwHo Hueo (2010: 0,50% no
2,00% Ha roanwHo H1Bo). OBre 0eno3uTi uMaaT poK Ha AOCNEBaE NOMan 0a 3 MECEUM.
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CerawHara BPEAHOCT Ha Napu4HK CPEeACTBA U EKBUBANEHTK Ha NapU4HU CPEACTBA CE€ U3PA3EHU Kako LITO crneau:

Bo unjagu peHapu 2011 2010
MKZ 160.346 993.990
EYP 380.387 15.404
yCa 5 113
Ocranato 14 4

540.752 1.009.511

Bo npogonxeHune e nperneaoT Ha AeN031TH NO BURYBAHLE MO KATEFOPUM U NO KPEAUTEH PEJTUHT Ha rapaHToT (BUau Benewka
3.1.2)

Bo unjaau aeHapw 2011 2010
Kpeautew pejTuHr Ha lapaHnToT: A+ 9.668 816.177
KpenuteH pejtuHr Ha MapanTot: A 267.510 142.576
Kpeauter pejuHr Ha [apaHnToT: A- - 44.965
Kpeauten pejtuur Ha [apantor: BBB 251472 -
KpeauteH pejtunr Ha apantor: BB+ - 5.753
Kpenuten pejtnr Ha MapattoT: B- 12.069 -

540.719 1.009.471

6. OENO3WUTKU BO BAHKU

DNenosutute Bo HaHkW npeTcTasyBaar napu4Hu CPeacTsa BO PEHOMUPAHU AOMalWHK HaHKu, CO KamaTtHa cranka nomery
1,30% - 4,35% roaunwHo (2010: oa 1,00% - 4,35% roautuHo) 1 co gocneaHoct of 3 A0 12 meceum.

Ceraiynarta BPEAHOCT Ha AeN03UTUTE BO Hankute e AEHOMUHUPAHA NO BaYTHU KaKO 1WT0 CReaun.

Bo unjaau peHapu 2011 2010
MKAQ 1.840.692 1.317.224
EYP 3.866.274 4.460.177

5.706.966 5.777.401

Bo npoponxetue e Aagex npernenot no HaHku 1 KaTeropun u no kpeauter pejTuHr Ha MapantopoT (Buav Genewxa 3.1.2):

Bo unjaan geHapm 2011 2010
Kpenutew pejtunr va [apantoT: A+ 4.061.623 1.634.103
KpeauteH pejtunr Ha Fapantot: A 1.254.062 1.238.307
Kpenwuten pejTuir ha MapanToT: A- - 2.904.952
KpeauteH pejtunr Ha IapaHTor. BBB 391.263 -
KpeauteH pejtuur Ha apaxToT: BB+ - 39
KpenuteH pejtuur Ha [apaHtoT: B- 18 -
5.706.966 5.777.401
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7. TIOBAPYBAHA O[] KYNYBAYM U OCTAHATH MOEAPYBAIHA

Bo unjanu aeqapw 2011 2010
Mobapyeatba 04 Kynysaum - LOMaLLIHK 2.446.738 2.690.041
HamaneHo 3a: ucnpaska Ha BpeaHocTa (987.740) (1.133.490)
MNobapysarba 04 KynyBa4u-NOMaLLHU-HETO 1.458.998 1.556.551
MNobapysatsa 04 Kynysaun-CTPaHCKK 39.203 39.057
Mobapyearsa 04 NOBP3aHK CTPAHH 566.842 251.470
3aeMu aafieHn Ha TPETU CTPaHK 3.470 3.088
Hamane+o 3a: ucnpaska Ha BpeaHocTa (3.470) (3.088)
3aeMu fafieHn Ha TPETU CTPaHK - HEeTO - -
3aemu 3a BpaboteHu 120.119 123.035
OcraHarn nobapysarsa 3.605 11.443
DUHAHCUCKM CpeacTsa 2.188.767 1.981.556
ABaHcu flaneru Ha fobasyBaunTe 78.761 80.296
HamaneHo 3a: ucnpaska Ha BpeaHoOCTa (74.050) (74.050)
ABaHCH laaeHu Ha N06aByBaYUTE - HETO 4711 6.246
Mpetnnatv u npecmeTaH! NPUXoAu 63.658 51.565

2.257.136 2.039.367
HamaneHo 3a HetekoeeH Aen: OcTaHatu nobapysarba (1.774) (8.714)
HamaneHo 3a HeTekoseH fen: 3aemu 3a BpaboTeHu (98.572) {99.363)
HamaneHo 3a HetekoeeH aen: Mobapysarba 04 Kynysayu - fOMAILHK (211.339) (207.202)
TexoseH aen 1.945.451 1.724.088

Mobapysatbata 04 NOBP3aHK CTPaHKU NpeTcTasysaar nobapysarsa oa T- Mobune Makeaonuja Al Ckonje, Mpynauujata Marap
Tenexom u [pynauwjata [ojue Tenekom (Buaw 6enewka 28).

3aemute 3a BpaboTeHnTe ce 06e30eeHN CO XMNOTEKA HA HEABMXKHOCT UMW MEHULA.

3aeMu 4aaeHu Ha TPETU CTpaHu NpeTCTasyea 3aeM CO pedhepeHTHaTa kamarHa cranka Ha 6 meceyen EYPUBOP co maprusa
on 0,3%. 3aemute onobpeHu 3a BpaboTeHuTe MMaar kamatHa cranka o 6,25%, u 9,45% roguwno (2010; 6,25%, 7% u
9,45% roauwHo).

Ocranatn nobapysatba COAPXM OrPaHUYEHH NapuuHmu cpeactsa 8o naHoc oa MKQ 1.987 unjaam (2010: MK 9.570 unjaan)
KOWWTO NPETCTaByBaar rapaHLUmnK u3aaaexu 3a npoaax6a Ha NPoeKTH.

Cure HeTekoBHM NoGapyBatba Ce CO AaTyM Ha 40CNeBarse A0 15 roauHu o4 AEHOT Ha U3BEILTA|OT 33 PUHAHCHUCKA COCTOj6a.

Ha 31 Oexemspu 2011 roanHa 3a nobapysarsata 04 AOMALLHK Kynysauu BO u3Hoc og MK 1.326.979 unjagu (2010: MK
1.503.455 unjaau) uma ucnpaska Ha BpeaHocta. CtapocHata CTPYKTypa Ha 0Bve NobapyBarba € KaKo WTo Cneau Noaony:

Bo unjanu aeHapv 2011 2010
Momanky on 30 nexa 165.974 172.964
Momery 31 n 180 nena 154.991 226.489
Momery 181 1 360 pena 55.931 55.956
Moseke op 360 aeHa 950.083 1.048.046

1.326.979 1.503.455

Ha 31 nekemspu 2011 roauna, nobapysarkarta 04 AOMaLLHK Kynysauu 8o #3Hoc og MK/ 34.756 unjaau 6ea sactapenu, Ho 3a
HUB HEMA WMCMPAaBKa. TWe rNaBHO Ce OAHEeCYBaal Ha KOPUCHUUM Ha YCIYrW 3a UHTEPKOHEKUMja KOM Ce MpoueHysaaT Ha
WHAMBKAYANHA OCHOBA BO COTNACHOCT CO MAHATOTO MCKYCTBO Ha [pyluTBOTO M Ceralinute oYexysatba (Buav 6enewwxa 2.4.1).
Ananusara Ha oBue 3acTapeHn nobapysarba 0/ AOMALLHU KyNyBa4uTe € AaAeHa NOAoNY:
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Bo unjaau neHapu 2011
MNomanky oa 30 aeHa 154
Momery 31 1 60 aena 12.230
Momery 61 1 90 neHa 5.379
Nomery 91 u 180 aeHa 16.083
Momery 181 1 360 peHa 901
Moseke oa 360 geHa 9

34.756

BkynHWOT U3HOC Ha McnpaskaTa Ha BPEAHOCT 3a nobapysarka of AomauiHu kynysaun e MK 987.740 unjaau (2010: MKA
1.133.490 unjaau). On osaa speaHoct, MKA 910.661 nnjaau (2010: 1.125.017 unjaam) ce oaHecysaar Ha UCNpaBKka CNopea
cTapocHa CTPYKTypa Ha croMHatute nobapysara, Aoaexa speaHocta oa MK 3.573 unjaau (2010: MK 1.007 unjaawm) ce
nobapyBarba Ofl KynyBauu BO CTEYaj W NUKBMAAUMjA 32 KOM MMA MCNPABKA 3a Lenara HWBHa BpenHoCT. [ononHuTenHo

[OpywTBoTO MMa MCNpaBKa Ha BPERHOCTa HA MHAWBMAyANHA OCHOBA HA OAPEAEHA rpyna KNueHTH Bo uaHoc oa MK[ 73.506
unjaam (2010: MK[] 7.466 unjaau).

MaHocoT Ha ucnpaska rasHO e pesynTar Ha nobapyBara Kou ce Jocneanu noseke of 720 fena. Brynwata BpegHOCT Ha
nobapysarbata 3a KOW € HanpaBeHa UCrpaBka 3a Lienata HUBHa BpeaHocT e MK/ 880.443 unjaau (2010: 923.264 unjaam).
Osue noGapysatba Ce rNaBHO Of KynyBaul KOW CE UCKYYEHW BO [1BE HACOKM, KYNyBauyW KOM C& [EMOHTUPAHM, OMTYXEHH
KynyBauu u KynyBa4u KOU BEKE He M KopucTaT ycnyrute Ha [pywTeoTo.

O6jeKTnBHMTE BPEAHOCTH HA (IMHAHCUCKUTE CPEACTBA BO NobapyBarba O KyrnyBaduTe M 0CTaHaTH nobapysarba No KaTeropum
e KaKo WTo Cnesar noaony:

Bo unjaau peHapu 2011 2010
MobapyBatba 04 KynyBaun-OMaLHKU-HETO 1.458,998 1.556.551
MNob6apysarka 04 KynyBa4yu-CTPAHCKM 39.203 39.057
Mobapysarba 04 NOBP3AHK CTPAHK 566.842 251470
3aemu 3a BpaboTeHH 120.119 123.035
Ocranatv nobapysarba 3.605 11.443

2.188.767 1.981.556

[Brxerse Ha UCNpaBkata Ha BPeAHOCTa Ha COMHUTENHU U CNOPHKM NobapyBarba 04 A0OMAWWHN KyrnyBauu.

Bo unjaau neHapu 2011 2010
WUcnpaska Ha BpeaHocT Ha 1 jaHyapw 1.133.490 1.425.985
(Ocnobonysarbe)/TPOLWIOK BO TEKOT Ha roauHaTa (56.443) 18.845
Ormnue {89.307) (311.340)
WUcnpaeka Ha BpeaHocTa Ha 31 aekeMBpy 987.740 1.133.490

|'106apyBaH>aTa 3a KOW UMa ucnpasKa Ha BpPegHOCT Ce OTNULyBaar Kora HeMa 04YeKysake 3a AONO/THUTETHU NPUUBH.

Ha 31 nexemspu 2011 roauna nobapysarbara 04 CTPaHCKK Kynysauu 8o u3Hoc of MKI1 34.276 wnjaam (2010: MK 27.009
wnjagu) 6ea 3acTapeHu, HO 3a HUB Hema ucnpaeka. OBa ce oaHeCcyea Ha KynyBauu OA CTPAHCTBO NpecMeTaHu Ha
WHAMBKAYANHA OCHOBA BO COMNACHOCT CO MMHATOTO UCKYCTBO Ha [IpyLWTBOTO U TEKOBHUTE OHeKyBakba.

AHanu3aara Ha OBu1e 3acTapeHu noéapyaarba 0] CTPaHCK# KyrnyBa4u € Kako WTo cnegu nogony:

Bo unjaau aeHapu 2011 2010
Momanky og 30 peHa 3.544 3.299
Momery 31 n 60 neHa 2.615 624
Momery 61 1 90 neHa 2.354 426
Momery 91 n 180 pena 3.032 7.565
Momery 181 n 360 peHa 438 7.448
Moeeke oa 360 aeHa 22.293 7.647

34.276 27.009
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[pywrsoTo uMa nobapysara 04 AOMALLHM KyNyBayW CO U3MEHETU JOrOBOPHM YCNOBM CO CerallHa BpeaHocT oa MK 29.020
unjaay (2010: MKL 33.437 unjaau). 3a cerawHata BpeAHOCT Ha 3aeMuTe 1 NoBapyBarbata, Ko UHaKy 61 Gune 3acTapeHu, a

Cé CO U3MEeHETH YCNOoBY, HEe € HanpaBeHa UCnpaeka Ha BPEAHOCTa A0KONKY HAaHOBO OOroBOPEHUTE FOTOBUHCKHU TEKOBU CE
CMeTaar 3a CUTypHU.

CeratuHata BPeRHOCT Ha HETEKOBHW nobapysatba 0f KyryBaun W oCTaHaT nobapyBara Ha [pyWTBOTO CE M3PA3EHH BO
CNEeHMTE BaNyTH:

Bo unjaau neHapu 2011 2010
MKQ 311.685 315.279
311.685 315.279

Ceralnata BpeHOCT Ha no6apyBaksa 0/ kynyBaY u ocTaHaTh nobapyeara Ha [pyUITBOTO CE M3PA3EHH BO CNEHUTE BanyTH:
Bo unjanu aeHapu 2011 2010
MKA 1.634.790 1.580.309
EYP 306.414 138.812
yca 1.205 280
Ocranaro 3.042 4.687
1.945.451 1.724.088

erﬂMTHMOT KBaUTEeT Ha I'IOéaDYBaH:aTa 04 KynyBayuTe KOULWTO HE Ce 3acTapeHn, HUTY nak nMa UCnpaska Ha BPEOHOCTa 3a
HUB C€ NpOoUEeHeTH BP3 6a3a Ha noAaToUMTE O MMHATOTO 3a AOUHEHE BO NaKareTo Ha KynyBa4uTe.

KaTeI'OpMMTe 33 KPeauTHUOT KBaNUTET Ha noéapyaarbaTa 0l AOMalHUTE KyRyBa4M KOULUTO HE Ce 3acTapeHK, HUTY nak UM e
M3BPWEHA UCNPaBKa Ha BPEAHOCTA Ce Kako WTo cneaun nogony.

Bo unjaau neHapu 2011 2010
Mpyna 1 577.846 632.897
Mpyna 2 209.999 110.937
Mpyna 3 85.819 235.550

873.664 979.384

Kateropuute 3a KpeaMTHUOT KBAUTET Ha NoOapyBarbaTa Off CTPAHCKMUTE KynyBayu KOULITO HE Ce 3acTapeHu, HUTY nak uma
WCNpaska Ha BPeAHOCTA 3a HUB Ce KaKo LUTO CNeAu Noaony:

Bo unjaau aeHapv 2011 2010
Mpyna 1 2.787 9.419
['pyna 2 2.140 2.629

4.927 12.048

Mpyna 1 - KOPUCHMLM KOMLITO BO NPOCEK BPLUAT NNAKaHe Ha HUBHWTE CMETKM Npel NCTEKOT Ha POKOT 3a RaKake.
(pyna 2 - KOPUCHULM KOMWTO BO NPOCEK BPLAT NNAKake Ha HUBHWUTE CMETKU Ha AEHOT Ha NCTEKOT Ha POKOT 3a NNaKkare.

'pyna 3 - KOPUCHMLM KOULITO BO NPOCEK BPLIAT NNAKare Ha HUBHUTE CMETKU NO MCTEKOT HA POKOT 3a NiaKare.

8. OCTAHATU AHOLIU

Mounysajku oa 1 janyapu 2009 n 8o Tekor Ha 2010 roanHa, Bnapara Ha Penybnuka MakeoHuja BoBeae HEKONKY U3MEHM BO
3akoHOT 3a gaHok Ha gnobuska. Cnoped OBME M3MEHM OCHOBMUA 32 NPECMETYBar€ Ha [AHOKOT Ha nobuska ce
HENPU3HAEHUTE TPOLLOLIM HANPAaBEHU BO TEKOT HA (hrCKaNHaTa roauHa, A0AeKa AaHOKOT Ha foBMBKaA Ce NiaKa BO MOMEHTOT
Ha aMCTPMOyuMja Ha AoBMBKaTa BO (hOpMa Ha AMBMOEHAA HA CTPAHCKM NPABHM LA, CTPAHCKK M AOMAWHKA (BHU3UUKK nua.
Iuctpubyumjata Ha aMBuaeHaa Mefy AOMalLHWTE ApywTBa e ocnoboaeHa oa aaHok. 3atoa, Ha 31 pexemepu 2011 roanwa
MNPECMETAHMOT AAHOK HA HEMPU3HAEHW TPOWOUM e Npe3eHTUpaHu Kako aen on OctaHat pacxoau oA paboTeneto Bo
[No6uska 3a rognHara v Octanath AaHouu 8o MasewTajoT 3a dunaHcuckara coctojba (Buau benewxa 18).
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8.1. MNobapysatba No oCcTaHaTH AaHO UK

Bo nnjaau aeHapm 2011 2010
Mobapysatba no B 565 62.611
Nobapysatba 041 AAHOK HA HENPU3HAEHH TPOLIOLM 22.056 29.550

22.621 92.161

8.2. O6BpcKM NO OCTaHATH AaHoUM

Bo unjaau neHapu 2011 2010
O6spcku no 1B 1.381 -
1.381 -
9. 3ANUXH
Bo unjanu neHapu 2011 2010
Marepujanu 118.706 131.972
Tproecku cToku 59.433 87.681
Hcnpaska Ha BpEAHOCT Ha 3aNUXUTE A0 HETO NPOAAXHA BPEAHOCT (7.724) (4.429)
170.415 215.224
[Buxetrbe Ha UCnpaBkata Ha BPeAHOCT Ha 3anMXKTE 10 HETO NPOAAXKHA BPEAHOCT:
Bo unjaaun aenapv 2011 2010
Coctoj6a Ha 1 jaHyapu 4.429 7.894
Tpowok 3a roaxHata 5.927 4872
Otnuc na 3anuxm (2.632) ~ (8.337)
Coctoj6a Ha 31 nexemspu 7.724 4.429

Hamanysarbeto Ha BpeaHOCTa Ha 3anuxuTe CE OHECYBa Ha 3aCTapeHWTe Matepujany (rnasHo Kabnu) v 3anuxm HaMeHeTH 3a
npenpoaaxba (rnagHo pyrepu 1 komnjytepu). OTNUCOT Ha 3aMXUTE 0 HETO NPOAXHa BPEAHOCT & BP3 0CHOBA Ha aHannaa
Ha NOHWCKATA 0 HabaBHATa 1 HETO NPOAAXKHATA BPEAHOCT HA AATYMOT Ha M3BELITAjOT 3a PUHAHCUCKA CocTojba.

10. HETEKOBHW CPEACTBA HAMEHETY 3A MPOAAXKEBA

HeTeKoBHUTE CPEACTBA HAaMEHEeTH 3a npofaxba BKIyyyBaaT HEABWXXHOCTH, MOCTPOjKM M ONpema, rnasHO 3rpaau Ha
Dpyw 8010, YMja CerawHa BPEAHOCT Ke Buae OCTBApeHa IMaBHO MPeKy HUBHA Npoaaxba WM pasMmeHa, HaMecTo Npeky
KOHTUHyMpaHa ynoTpeba Koj pakoBOACTBOTO HE ja CMeTa 3a BepojatHa. Hamepara Ha pakoBOACTBOTO € aa rv Npogane Wiu
pa3MeHu OBUE CPEACTBA BO POK O eHa FOAMHA, CO MOXHOCT 3a NPOMOHIMPake Ha POKOT 3aBUCHO 041 OKONHOCTUTE, MocTon
nnaH 3a npopaxba WnM pasmeHa Ha OBME CPEACTBA M PAKOBOACTBOTO 3ano4Ha CO aKTMBHA npoaaxfa Ha nazapot Mo
pa3yMHa UeHa MMM Nak 3a HUB BEKe NOCTOM [OroBop 3a npogaxba co oapeaeH kynysad. Bo 2011 roauHa [pywreoTo
noTRMLA A0TOBOP [la Pa3MEHW TP Hej3MHW AaAMUHUCTPATUBHYU 3rpadu W v NapuyHa HaZoKHaAA BO 3aMeHa 3a HoBa 3rpaja Bo
2012 roauHa. CmeTkoBOACTBEHATA BPEAHOCT Ha OBMe Tpu 3rpaaM Bo u3Hoc oa MKO 536.553 wunjaan Gewe

pexnacuduumpara Kako cpeacTea HaMeHeTH 3a Npoaax6a Bo MUasewTajoT 3a uHaHcKcKkata cocTojba Ha 31 nexemepu 2011
roauHa.
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Benelwku koH NocebHUTE DUHAHCUCKU U3BEILTAH

11. HEABWOXKHOCTH, NOCTPOJKU ¥ ONPEMA

MakenoHcku Tenekom ALl ~ Ckonje
MocebHu HUHAHCHCKM M3BELITAM

Tenekomy-
HUKaUUCKaA UusecTrumn

Bo unjaau neHapu 3emjuwre 3rpaau onpema Ocranaro BO TEK BxynHo
HabasHa speaHocT
Ha 1 janyapu 2010 6.292 3.854.976 19.564.286 2.632.917 723.658 26.782.129
3ronemysara - 37.001 1.085.436 226.603 706.972 2.056.012
[peHoC O/ MHBECTUUMN BO TEK

(8uav benetwka 12) 2.427 409.034 125.913 (615.374) (78.000)
Hamanysara (15.716) (313.016) (376.767) (15.149) (720.648)
MpeHoc BO CPeACTBa HAMEHETH 3a

npoaaxba (26.841) - (26.841)
TpaHcep Mery kKaTeropuu Ha

cpencTea (suav benewka 12) - 50.363 - - 50.363
Ha 31 nexemspu 2010 6.292 3.902.210 20.745.740 2.608.666 800.107 28.083.015
AmopTtuzauuia
Ha 1 jaHyapu 2010 - 1.454.462 12.128.001 1.856.457 15.438.920
AmopTu3auuja 3a roauHata 125.412 1.182.652 238.451 1.546.515
Hamanysarsa (8.658) (262.681) (366.272) (637.611)
NpeHoc BO cpeacTea HaMeHeTH 3a

npoaaxba (24.367) (24.367)
Tpancep mery kateropum Ha

cpencrsa {(Buau Henewka 12) - 31.628 - 7 31.635
Ha 31 gpexemspu 2010 - 1.578.477 13.047.972 1.728.643 16.355.092
CeralHa BpeaHoCT
Ha 1 jaHyapu 2010 6.292 2.400.514 7.436.285 776.460 723.658 11.343.209
Ha 31 nexkemspu 2010 6.292 2.323.733 7.697.768 880.023 800.107 11.707.923
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Benewku koH nocedHMTE PUHAHCUCKU M3BELITAN

MakepoHcku Tenekom ALl ~ Cronje
MocebHu UHAHCUCKM U3BeLLTam

Tenekomy-
HUKaLMCKA WhBecTnummn

Bo unjaau nexnapu 3emjuwre 3rpaau onpema Ocranaro BO TeK Bkynto
HabasHa BpeaHocT
Ha 1 jaHyapu 2011 6.292 3.902.210  20.745.740 2.608.666 800.107 28.063.015
3ronemysara 990 18.745 766.624 229.167 201,408 1.216.934
TpeHOC 04 MHBECTHLMM BO TEK

(Buav benewxa 12) 8.553 287.800 221.180 {625.852) {(110.319)
Hamanysarba - {15) {226.458) {140.959) - {367.432)
[TpeHOC BO CPEACTBA HAMEHETH 3a

npoaaxba - (676.398) - (87.923) - (764.321)
Ha 31 nexemapu 2011 7.282 3.251.095  21.573.706 2.830.131 375.663 28.037.877
AmopTuzaumja
Ha 1 janyapu 2011 - 1.578.477 13.047.972 1.728.643 16.355.092
AMopTu3aumja 3a roauHata 100.087 1.235.617 244,858 1.580.562
Hamanysara (8) (207.211) {126.850) (334.069)
MpeHoc BO CPEACTBA HAaMEHeTH 3a

npoaaxba (139.845) - (85.199) (225.044)
Ha 31 nexemspu 2011 1.538.711 14.076.378 1.761.452 17.376.541
Ceraluxa BpegHoCT
Ha 1 janyapu 2011 6.292 2.323.733 7.697.768 880.023 800.107 11.707.923
Ha 31 agexemspu 2011 7.282 1.712.384 7.497.328 1.068.679 375.663 10.661.336

PeBnaujata Ha KOPUCHWUOT BEK W GCTATOUHATA BREAHOCT HA HEBUXHOCTUTE, NOCTPO|KMUTE Y OnpemMara, HanpaseHa BO TEeKOT Ha
2011 roauHa, Bnvjaelwe BP3 KOPUCHWOT BEK M OCTATOYHATa BPEAHOCT Ha HEKOMKY TMNOBM HA cpencrsa. MpoMeHara Ha
KOPUCHWOT BEK MAaBHO Ce OIHECYBA Ha MoaeMu/pyTepu U nocebHu anatku. MpoMeHaTa Ha KOPUCHWOT BeK Ha 3acerHaruTe
cpeacTea Bele HanpaseHa NopPaau TeXHONOLWKMTE NPOMEHH W AeN0BHUTE NNAHOBK Ha [lpylTBOTO.

Pesuanjata pesyntvpa co CnefHata NPOMEHA HA MPBUUHMOT TPEHA HA aMOPTM3aUMia BO TEKOBHATA W BO [OAMHWTE WTO
cnepar.

Bo unjagu aeHapu 2011 2012 2013 2014 Mocne 2014
3ronemysare/(Hamanysarse) Ha aMopTM3aLmjaTa 13.13t 56.894 63.562 (39.971)  (93.616)
13.131 56.894 63.562 (39.971)  (93.616)
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MakenoHcku Tenekom Afl - Ckonje
NocebHu huHaHCHCKN nasewTan

Benewku koH nocebHUTE (PUHAHCHUCKM U3BELLITAM

12. HEMATEPWJANHU CPEOCTBA

Codreep u

Bo unjaaun aenapu NULUEHUM KoHuecuja OcraHaro BxynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2010 2.068.946 154.757 76.074 2.299.777
3ronemysarba 124.981 - 6.444 131.425
MpeHoc 04 MHBECTUUMMUTE BO TEK (BUAM

6enewka 11) 78.000 - - 78.000
TpaHcdep Mery Kateropuu Ha cpeacTsa

(B1am H6enewka 11) - - (50.363) (50.363)
Ha 31 nexemapu 2010 2.271.927 154.757 32.155 2.458.839
AmopTusaumja
Ha 1 jaHyapu 2010 1.542.248 77.379 55.629 1.675.256
AMopTH3aUuMja 3a roguHara 188.230 8.597 6.349 203.176
TpaHcep Mery kaTeropuu Ha cpeacTsa

(Buau 6enewka 11) - - (31.634) (31.634)
Ha 31 nekemspu 2010 1.730.478 85.976 30.344 1.846.798
CerawHa BpeaHoCT
Ha 1 janyapu 2010 526.698 77.378 20.445 624.521
Ha 31 npexemepu 2010 541.449 68.781 1.811 612.041

Codreep u

Bo unjaau neHapm NALEHLM KoHuecwja OctaHato BkynHo
HabasHa BpeaHOCT
Ha 1 janyapu 2011 2.271.927 154.757 32.155 2.458.839
3ronemysatrba 168.604 - - 168.604
MpeHoc 04 MHBECTULMHUTE BO TEK (BMAM

Genewxa 11) 110.319 - - 110.319
Ha 31 nexemspu 2011 2.550.850 154.757 32.155 2.7137.762
Amoptu3auuja
Ha 1 janyapu 2011 1.730.478 85.976 30.344 1.846.798
AmopTu3aumja 3a roauHata 188.320 8.598 675 197.593
Ha 31 nexemspu 2011 1.918.798 94.574 31.019 2.044.391
CeraiiHa BpegHOCT
Ha 1 janyapu 2011 541.449 68.781 1.811 612.041
Ha 31 nexemspu 2011 632.052 60.183 1.136 693.371

PeBu3ujata Ha KOPUCHUOT BEK Ha HemaTtepujanHute cpeactsa Bo TexoT Ha 2011 enujaewe Ha roneM 6poj cpeacrea, HoO
rnaBHo Ha codTepoT. PeBuaujata rnapHO PesynTMpawe CO NPOAONXKYBAE Ha KOPUCHMOT BEK Kako pesyntar Ha
0YEKYBAHETO NOAOLHA [1a C& 3aMEHAT CPEACTBATA OTKONKY LITO 6UMO0 NPBUYHO OLEHETO.

PeeuamjaTa pe3yntupa Co cneaHata npomeHa Ha NPBMYHKMOT TPEHA Ha aMopmaaqua BO TeKOBHata U BO FOAWMHUTE WTO
cnepar.
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MakenoHcku Tenekom ALl - Ckonje
Mocebru UHAHCUCKM n3BeLTan

Benewxy koH nocebHute hrUHaHCUCKM U3BEUITaN

Bo unjaau aeHapu

2011 2012 2013 2014 Tocne 2014

(Hamanysarse)/3ronemyasarse Ha
amoprtu3auujara (29.801) (1.097) 11.969 10.684 8.245
(29.801) (1.097) 11.969 10.684 8.245

13. OBBPCKHW KOH AOBABYBAUUTE U OCTAHATU OB6BPCKU

Bo unjanu nenapu 2011 2010
O6Bpcku KOH fobasyBauuTe
- flomalHu 482.971 720.424
- CTpaHcku 138.350 156.340
O6BPCKY KOH NOBP3AHNK CTPAHY 505.948 469.354
Ocranati 06BpCKU 37765 112.249
DUHAHCHCKK 06BPCKM 1.164.925 1.458.367
[pecmeTanu TPOLWOLN 654.046 721.270
OnnoxeH npuxoa 55107 54.570
[MpuMeHu aBaHcH 44.056 40.208
QOcranato 34.765 34.765
1.952.899 2.309.180

Obspckute KOH NOBP3aHW CTpanu npetcTasysaar obspckn kod T- Mobune Maxegonuja Al Cronje, Mpynaumjata Marap
Tenexom u I'pynaumjata fojue Tenexom (Buan beneuxa 28).

CT&pOCHaTa aHanu3a Ha OGBDCKMTQ cnpema AoMallHy W CTPAHCKHU ,qoéasyaaqu € Kako Wrio cnegu.

Bo unjaau neHapm 2011 2010
Momanky on 90 aena 545.216 797.071
0On 90 no 180 nena 34.011 42.610
MNoseke og 181aeHa 42.094 37.083

621.321 876.764

Tabenarta norope He ja Np1Kaxysa AOrOBOPHATA 10CNEAHOCT Ha 0OBPCKUTE, TyKy CTAPOCHATA aHANW3a Kae WTO NoroneMmoT
nen on 06BpckuTe ce Bo pamkuTe Ha 90 AeHa, KojwTo e perynapH1oT pok Ha [lpytToTO 3a nnaKkarse Ha Ao6asyBaumTe.

CeralwHara BpeaHOCT Ha TEKOBHUTE OéBpCKM Ce NeHOMUHWPAHW NO BanyTu KaKo o cheau.

Bo nnjanu netapu 2011 2010
MK 1.412.012 1.724.747
EYP 433.727 464.429
yca 89.057 102.550
OctaHato 18.103 17.454

1.952.899 2.309.180

14. PESEPBUPAHbA 3A OCTAHATU OBBPCKU U NNMAKAHA

Bo unjaau aerapu MpasHu cnoposu Octanaty Bxynho
1 jaHyapu 2010 625.802 231.758 857.560
3ronemysara 76.565 22.567 99.132
Ocnobopysatha (137.850) (6.024) (143.874)
MckopucTeHo BO nepuoaoT (3.704) (227.972) {231.676)
31 nexkemepu 2010 560.813 20.329 581.142
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Beneluky koH NocebHUTE hUHAHCUCKY U3BELITAM

Bo vnjaau genapu MpaBHW cnoposw Ocranaty BkynHo
1 janyapu 2011 560.813 20.329 581.142
3ronemysarba 29.107 13.034 42141
Ocnoboaysarba (98.592) (814) (99.406)
WckoprcTeHo BO neproaot (113.118) (5.707) (118.825)
31 nexkemspu 2011 378.210 26.842 405.052
AHanusa Ha BKYNHWTE pe3epsuparba:
Bo unjagu nenapu 2011 2010
HeTekoBHu (MpaBHU CNOPOBY 1 APYro} 360.735 520.389
TekoBHH 44317 60.753
405.052 581.142

Pesepaupatbata 3a NpasHi CNOPOBY MABHO Ce OAHECYBaaT 3a OAPEAEHU NPABHU U PEryNATUBHYM CTIOPOBU NOKPEHATH NPOTHB
[Apywreoto.

Tpu npasHK cnydau ce BO npouec npoTue ApyTBOTO KOM Ce OAHECYBaaT Ha: CMOP CO KOHKYPEHT kO] HaBedysa feka
LpywiTeoTo ja 3noynoTpebuno ceojata AOMUHAHTHA NO3MLM[a Ha Na3apoT 1 Bapa otuTeta BO Uanoc oa MK 264.450 wnjanu;
CMOp CO KOHKYPEHT koj Haseayea fiexa [pywTBoTto ja 3noynotpebuna ceojata AOMUHAHTHA NO3ULM{a Ha Nas3apoT u Bapa
owreTa Bo uaHoc o4 MK 100.521 unjanu; v npexpwoYHa Npujasa MHMLMPaHa 0/l CTPaHa Ha PErynatopHo TeNo 3a HaBoaHa
3noynoTpeba Ha JOMUHAHTHA NO3ULM|A HA Na3apoT o4 cTpaHa Ha [pywTBoTo, CO MaKcuMaiHa napuyHa kassa oa 10% og
roAMLWHKOT NPUXOA 04 NPETXOAHATA rOAMHA BO COTNACHOCT CO IOKANHOTO 3aKOHOAABCTBO. MHbopmaumuTe Wwro obuuHo ce
6apaar cnopea MCC 37 He ce obenogeHet. PakoBoacTBOTO Hanpasu pesepsuparse 3a 06BCKaTa COrnacHO CBOMTE
HajaobpM OLEHKU HO He v obenoaeHyea MHhopMauuute 6aparu og naparpad 85 oq MCC 37 6uaejku pakoBoaCTBOTO
BEPYBA fieKa T0a KE Npean3BuHKa CepPUO3HM NPeapacyau 3a UCXOAOT Ha OBue Cnoposu. [ononHUTENHO, NocTojar BpojHu
CYACKW CMOPOBM 32 KOW € HanpaseHo PEe3epBUPare a KOU Ha WHAMBMAyanHa OCHOBA He Ce MaTepwjaniiu W He ce
obenopeHeTu.

PaKoOBOACTBOTO He OYeKyBa Aieka pe3ynTatoT 04 OBUE MPAaBHM MPEAMETH Ke PesynTupa BO 3aryba sHauMTenHo noronema oa
M3HOCOT HaseneH Ha 31 nexemepu 2011 roawna,

OcTaHnary, BO Hajronem fen BrkyyyBa pe3epsuparba HanpaBeHu 3a 3akoHckara obBpcka Ha [pywTeoTo na ucnnati ase
MeceyHu NpoceyHu nnatm Bo Penybnnka MaxkedoHuja Ha aaryMor Ha neHauoHuparbe (suam benewxa 2,16.1) v pesepeupara
3a CpeaHOpOYHMOT NnaH 3a cTumynauuja Ha Marap Tenekom (,MTIP“) (suamn Benewxa 29). Pesepsnpareto e Npu3sHato
cnpema Tpowoum 3a spabotenute 8o [Jobuskata unu 3arybata. [lokpaj 103, Kako pesyntar Ha Haoaute of Wciparara,
MAEHTUGUKYBAHOTO BNWjaHe € Npu3HaeHo Bo PesepBrpatba 3a 0CTaHaTH 068PCKU U NNaKarba (Buav Genewka 1.2).

15. KANWTAN U PESEPBH

AKUMOHEPCKUOT KanuTan ce COCTON O CNeaHoTo;

Bo unjagu neHapu 2011 2010
Obuurn akunu 9.583.878 9.583.878
3natHa akuuja 10 10

9.583.888 9.583.888

AKUMOHEPCKHMOT KanuTan ce COCTOM Of eAHa 3narHa akumuja Co HoMuHanHa BpeaHoct oa MKR 9.733 v 95.838.780 obuyHu
axkuuu co Homuranta speatoct oa MKA 100 no akuuja.

3natHata axumuja co HOMMHanHa speaHoct oa MK 9.733 e 8o concrteeHocT Ha Bnapata Ha Penybnuka Makepnonwja.
CornacHo unex 16 oa CratyroT Ha [pylwTBOTO CONCTBEHUKOT Ha 3naTHa aKLuWja MMa RONONHUTENHW NPaBa CoO KOU Ce Hemaar
CTEKHATO CONCTBEHMUMTE Ha OBWYHM akuuu. YiMeHo, HuTy enHo pewenue wnu oanyka Ha CoOpaHUETO Ha aKkUMOHEpWUTe
noBp3anHa co. co3aasatse, pacnpesenta Wnv Uanasare Ha aKUMOHEPCKU KanuTan, 3apyxyBare, Cnojysarbe, ofaenysarse,
KOHCONUAMPArLe, TPAHCHOPMUPAaKE, PEKOHCTPYKLM|A, TPECTAHOK UNK NUKBUAAUM|A Ha [pylITBOTO; MEHYBate HA OCHOBHUTE
[EenOBHU aKTMBHOCTU Ha ﬂpyumaoro; OTnyBane “nu HanywTawe Ha OCHOBHMTE ONENOBHK aKTUBHOCTHU UMK Ha 3HaqajHMTe
cpeacrea Ha [lpywTBoTO; AononHysarbe Ha CTaryToT Ha [lpylWwTBOTO Ha TAKOB HaYMH WTO CE& MEHyBaaT WM MOHWLTYBaaT
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Npagara KoWWTO NPOU3NEryBaar of 3N1aTHATa aKuuja, Unu NPoMeHa Ha Ha3ueoT Ha [pywTsoTo; Hema aa fufe NONHOBAaXHA
LOKO/IKY MMATenoT Ha 3natHara akuuja rnaca npoTMB COOABETHOTO peweHue. MpaBara Kou 1 UMa UMaTenoT Ha 3NaTHaTa
akuuja ce fetanHo Hageaenu Bo CratytoT Ha [dpywTsoTo.

Ha 31 aexemepu 2011 roannHa, 06uunuTe akumu Ha [lpyluTBOTO Ce BO CONCTBEHOCT Ha:

Bo vnjaau perHapu 2011 %
Al KameHnumocT KomyHuKauuu, BO AMKBMaaUmja 4.887.778 51,00
Bnaaa Ha PenyGnuka Maxepouuja 3.336.497 34,81
[pywTBOTO (CONCTBEHM aKLMK) 958.388 10,00
MeryHaposHa dmHaHcucka kopnopauuja (IFC) 179.698 1,88
OcranHatv akurMoHepu 221,527 2,31

9.583.888 100,00

15.1. Concreenn akumu

Dpywreoto kynu 9.583.878 o concreenuTte akuuu, wio npetcrasysa 10% oa Herosute akuuu, npexy MakenoHckata 6epsa
3a xapTuu of BpeaHocT 8o jynu 2006 roauHa. BkynHara cyma nnateHa 3a oTkyn Ha OBWe akumuu, 6e3 aaHok, uaHecysa MK
3.843.505 nnjaaun. Akuuute Ce NPUKaXKaHK Kako OTKYNEHM CONCTBEHH aKLMM.

Kako pesynrar Ha HaoaunTe Ha McTpararta, eaeH KOHCYNTaHTCKW ZOrOBOP, 3a KOj UcnnatuTe bune NOrpewHo KanuTanMaupaHu
xako aen o Concraenu akumy 80 2006 roauHa, peTpocnekTuBHO e Aenpustaet oa ConcTeenu akuuu (Buay Benewxa 1.2.).

WUanocor na concteenu axiuwu of MK 3.738.358 wnjaaw, (nOCAe NOBTOPHO NPUKAXyBarbe), rO HaManysa aKUMOHEPCKUOT
kanutan Ha JpywreoTo. JpyluTBoTo #Ma Npaso AONOAHUTENHO NOBTOPHO 4a v uaaane osue akuuu. Cute akumn u3naneHy oa
[pywTeoTo Ce UeNOCHO NNATEHH.

16. NPUXOOU
Bo unjaau penapu 2011 2010
'oBOpHa ycnyra - ManonpogaxHa 2.937.930 3.401.760
oBOpHa ycnyra - roneMonpogaxHa 2.113.151 1.922.963
WUntepner 1.259.505 1.284.049
MNpexoc Ha noaaToum 899,334 1.036.982
Onpema 317.512 359.350
8 311.182 298.534
Octanati npuxoau 158.488 180.065
8.097.102 8.483.703
17. TPOWOLW 3A BPABOTEHWUTE
Bo vnjaau aeHapu 2011 2010
Mnat1 705.514 747.027
MpupoHecu Ha nnat1 228.002 242.725
Borycu 140.341 152.974
OctaHati Tpowoum 3a BpaboTeHuTe 73.149 92.754
Kanutanuaupanu Tpoilouy 3a spaboTerute (85.338) (88.501)
1.061.668 1.146.979

OcTaHari Tpowouu 3a BpaboTEHMTE M BKIydyBaaT AOAATOKOT 33 OAMOP, OTNPEMHMHWTE 3a TeXHONOWKY BUWOK 3a 5
BpaboTeru ko ro Hanywtune [pywrsote 8o 2011 roguua (2010: 15 spabotenu) u apyru KOPUCT!.

Bo Bouycute ucTo Taka ce BrnydeHu Tpowoumre 3a MTIP (euam Genewka 29).
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18. OCTAHATU PACXOAW Ofl PABOTEHETO

Bo unjaau neHapu 2011 2010
Yenyru 392.928 406.969
HabaBHa BpeAHOCT Ha NPOAANEHH CTOKM 366.597 405.602
Marepujanu u oapxysarbe 282.074 365.208
Ayano TekcT ycnyru 213.234 216.232
Eneprvja 208.358 180.222
MapkeTuHr 1 goHaunu 180.033 203.045
Takcu, naBavku ¥ NOKanHM AaHoUM 70.111 36.584
KoHcynTtaHTCKH yenyru 44.558 75.070
3akynHuHu 34.436 37.322
Ocwurypysarse 14.204 13.780
Mcnpaskata Ha BpeaHOCTa Ha 3aNUxKTE A0 HETO NPOAAXKHA BPERHOCT 5.927 4872
[laHOK Ha HENPU3HAEHW TPOLIOUN 1.262 22.405
Hcnpagka Ha BPEAHOCTA Ha COMHUTENHM 1 CROPHY Nobapysarba {56.443) 18.845
OcraHarto 36.036 89.613

1.793.315 2.075.769

Yenyrute rnaBHo Br/IydyBaar NOLWTEHCKM TPOLWOUM, TPOWOUM 3a OApXKyBare Ha UT onpeMa v octaHati ycnyru (Kako Ha
NPUMED YCNYTH 32 YnCTeHe, 00e3benyBatbe M yenyru 3a Mobunha tenedonuja).

MoyHysajkn on 1 janyapu 2009 roguHa v 8o tekor Ha 2010 roamHa, Bnanara Ha Penybnuka MakeaoHuja Bosefie HEKONKY
“3MeHu BO 3aKOHOT 3a AaHOK Ha fobuBka. Cnopes 0BUE M3MEHW OCHOBMLA 3a NPEeCMETyBake Ha aHOKOT Ha nobuska ce
HEMPU3HAEHUTe TPOLIOUY HaNPaBEHU BO TEKOT Ha (UCKanHaTta roauHa, 4oaeKa AaHoKoT Ha AobuBKa ce nnaka BO MOMEHTOT
Ha pacnpenenta Ha aobuexata BO hopma Ha AMBHAEHAA HA CTPAHCKW NPABHW ANLA, CTPAHCKK U AOMALHY (DUIUUKK NULa.
Pacnpenen6ara Ha iusuaedaara Mery AoMaltHute apyliTea e ocnoboaeHa on gaHok. 3atoa Ha 31 pexemspu 2010 1 2011
rOAMHA NPECMETAHUOT A2HOK HA HEeNPU3HAEHHU TPOWOLUM e Npe3eHTupaH kako aen o OctaHath pacxoav o4 paboTereTo Bo
[obueka 3a roanHara v OcraHati naHoum Bo UaselwTajoT 3a (oHaHcuckara coctojba ( suau Genewxa 8).

19. npPuxoau oa AMBKAEHAU

Hajronem gen oa npuxoaute og amsuaeHan Bo 2011 roauHa e aneuaexaara npumena og T-Mobune Makegonuja ALl Ckonje
80 naHoc on MK/ 3.742.954 nnjaam (2010: 4.019.131 unjaam).

20. OCTAHATW ONEPATUBHU nNPUXOAU

OcraHaty onepatuBHU Npuxoau NpeTcrasysaar 110614 BKa 04 npo,ua>4<6a Ha HeJBUXHOCTH, HOCTpOjKM nonpema.

21. PACXOOH 04 ®HHAHCUPAHE

Bo unjagu nenapu 2011 2010
Pacxoau on kamatu 26.630 41.660
BaHkapcku ycnyrv u octaHaT Nposu3um 22114 26.083
MpoMexa Bo 06jeKTMBHATA BPEAHOCT HA MHAHCHCKHUTE CPEAcTBa-3arybu 11.425 646
HeTto HeratMBHU KypCHM pas3nuku 2.554 -

62.723 68.389
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22. NPAXOAU O PUHAHCUPAIE

Bo wnjaay pexapu 2011 2010
Mpuxopu 0a KamaTu 177.956 270.891
HeTo NO3UTUBHM KYPCHM PA3NNKK - 40.254

NpoMeHa Bo 06jeKTUBHATA BPEAHOCT HA (PUHAHCHCKUTE CPECTBa-
nobuska - 3.750
177,956 314.895

MpvxoavTe 04 KamaTh NPOU3NEryBaar oA (MHAHCUCKM CPEACTBA KNACUHKYBAHN KAKO 3aeMu 1 nobapyearsa.
23. OAHOK O AOBUBKA

Mpu3Haetn Bo fobuBKata unu 3arybara

Bo unjaau aeHapu 2011 2010
TekoBeH AaHOK

TekoBHa roguHa - 17.416
Oanoxew paHok

lNojaBa 1 aHyn1paree Ha NPUBPEMEHN PA3NUKK - 35.653
BkyneH naHok Ha pobueka Bo aobuskara unu sarybara - 53.069

Mounysajku oa 1 jaHyapu 2009 u Bo Texot Ha 2010 roaunta, Bnagara Ha Peny6nuka MakenoHuja BoBeae HEKONKY 3MeHM BO
3akoHOT 3a aaHoK Ha aobuska. Cnoped OBMe W3MEHM OCHOBWUA 3a NPECMETyBare Ha AAHOKOT Ha nobueka ce
HENpU3HAEHHTE TPOWOLW HAaNPaBeHU BO TEKOT Ha UCKanHara rofiuHa, AofeKa JAHOKOT Ha [0BKBKa Ce NnaKka BO MOMEHTOT
Ha pacnpegen6a Ha pobuekata Bo hopMa Ha AMBHAEHAA HA CTPAHCKW NPABHM NWLA, CTPAHCKK 1 AOMAWHM (DU3UUKKM NKLA.
Pacnpegnen6ara Ha avBuaeHaa mery aoMaiiH1Te ApylwTea e ocnoboaeHa oA AaHoK. McTo Taka. 4aHoKoT o nobueka ke ce
NpYMeHyBa BO MOMEHTOT Ha pacnpefenbta Ha aobuekara Bo opMa Ha aveuaenaa. NocnegoearenHo Ha Toa ce godeka
nobuskara 0CTaHe HepacnpeaeneHa. Hema ia ce NPUMEHyBa faHok oa aobuska (Buam Henewka 2.18).

[o cera naHouHWTE BNACTM U3BPLUKja LENOCHA AaHOYHA peBuauja Ha Opywreoto 3a 2005 roauHa U 3a NPETXOAHUTE FOAUHM.
WcTo Taka peu3auja Ha NEPCOHANHNOT AaHOK Hellle 3BPLWEHA O4 AAHOYHUTE BNacTH 3a nepronot oa 1 jaryapn 2005 roguna
no 31 mapt 2006 roauua. Bo Tekor Ha 2010 roauHa ma ChpoBeaeHo pesu3uja 04 CTpaHa Ha Ynpasara 3a jaBHu NPUXoau,
3a flaHoK Ha nobueka 3a 2008 1 2009 roanHa, 3aapxaH aaHok 3a 2007 1 2008 v AAAB 3a 2009 roanHa. Mokpaj Toa, 8o 2011
rogvHa Ynpasara 3a jaBHM NPUXOAM CNpoBeae PeBH3uja 3a 3aapaHuoT aaHok 3a 2010 roauHa W aaHOuYHa pesu3uja Ha
ofipenieHy JOroBoPH 3a yCNyru of NEPCNeKTUBA Ha TpaHcdepHu LieHn kou Hea 6e3 Haoau.

[laHoYHUTE BNACTM MOXAT BO NEPUOA 04 5 roAWHK O AaTYMOT Ha MOAHECEHMOT JaHOYEH M3BELWTa] Aa U3BPLWAT PeBU3Mja 1
0a yTBpAAT ACMOMHUTENHN AHOYHK 0BBPCKW M KasHW. Bo cnyyaj Ha aaHOuHA eBa3uja MW AaHOUYHA M3MaMa NepuofoT Ha
3acTapeHocT Moxe Aa ce npoaomku fo 10 roamHu. PakoBOACTBOTO HeMa CO3HaHMja 3a OKOMHOCTM KoM 61 MOXene aa
RoBefar [0 aHauajHu matepujantu 06BPCKM BO KOHTEKCT HA rOPEHaBeeHOTO. OCBEH OHME EBMAEHTUPAHW BO nocebHuTe
(bMHAHCHUCKM U3BELLTAM.

24. QUBUOEHOU
CobpaHueTo Ha akuuoHepu Ha [pywTBoOTO HA HUBHHOT COCTaHOK oapxaH Ha 14 anpun 2011 roauHa ja ycsou oanykata 3a
ucnnara Ha ausuaenna 3a 2010 roguna. Oanykarta 3a ucnnara Ha aveuaeHpara 3a 2010 roauHa e o speaHoct og MK

5.947.479 unjanu on Heto nobuekara 3a 2010 roauna. Iusuaennara Gewe ncnnareHa go anpun 2011 roauna. flo natymort Ha
objasyBarse Ha 0Bue NocebHN (hMHAHCUCKU u3BeLTan He ce objasenn ausuaeHamn 3a 2011 roauna.

25. HAEMU U OCTAHATU NPEB3EMEHW ObBPCKU
25.1. Mpes3emeHu 06BpCKH OO onepaTUBEH HaeM - kage wro [pywTeoTo e Haemaren:

ﬂpeaseMeHMTe OéBpCKM 04 onepartMBeH Haem - kaae WTo ﬂprJTBOTO € Haemaren rnaBHoO Ce 0gHecCyBaaT Ha HaeM Ha AEe/10BEH
NPOCTOP U OCTaHATU TENEKOMYHUKALIMCKN ypedu.
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Uanute BKYNMHU MUHUMANHA nnakara 3a HaeM No OCHOB Ha HepaCKWHAWBK OnepatuBHU QOTOBOPKU 3a HAEM Ce Kako WTo
cnenu:

Bo unjaau neqapu 2011 2010
Moa 1 rogunHa 29.348 28.095
Momery 1 1 5 roaunu 26.644 37.341
Han 5 rogunu 158 276

56.150 65.712

25.2.  lMpesaemeHun 06BpCKK 0O ONepaTMBEH HaeM - kaae [IpywTsoTo e HaeMoaasaresn:

MNpes3emeHuTe 06BPCKM 0f OnepatvseH HaeM - kage [IpywTBOTO € HaeMOaaBaTe/ [MAaBHO Ce OAHECYBAaT Ha HaeMu 3a
AEeN0BEH NPoCTop.

WpHute BKYMHW MUHUMENHU noéapysarba 3a HaeM NO OCHOB Ha HEPACKUHAUBK ONEepaTuBHKU AOMOBOPU 3a HAEM CE Kako WwTo
cnegu.

Bo unjaau neHapu 2011 2010
Moa 1 rognna 514 554
Momery 1 u 5 roguuu 76 378

530 932

25.3. MpeB3emeHW 06BPCKH OA KANUTATHN UHBECTULIMK

BKyNHMOT MBHOC HA JOrOBOPEHMU KanuTanHW WHBecTuMn Ha 31 aekemspyn 2011 roauHa usvecysa MKI 301.413 unjaau
(2010: MKQ 244.821 wunjaaw). DononuutenHo, Bo 2011 roanHa QpywTeoto NoTNMWA 4OrOBOP 3@ Pa3MEHA Ha TPU Hej3uHU
aIMMHWUCTPATUBHW 3rpaav M MapuyHa HagokHaga BO 3ameHa 3a HoBa 3rpaja Bo 2012 roauHa, WT0 pesyntupawe BoO
0006peHn kanuTanHu uHeecTMumm Ha 31 nekemapu 2011 roguka oa MKA 2.079.038 unjaau (suau Henewka 10).

26. OOMNONHUTENHW OBENOAEHYBAHA HA ®UHAHCUCKWUTE CPEACTBA
[OpywTBoTO rv Knacuguuupa Meperata no 0bjeKTUBHa BPEAHOCT KOPUCTEjKM xuepapxvja Ha 06jeKTMBHa BPeAHOCT Koja ja

ofpeaysa PEneBaHTHOCTA Ha MHOPMALUMHUTE KOMWTO Ce KOpUCTaT BO (DOpMMpareTo Ha o6jexTuBHaTa BpeaHocT. Bo
xuepapxujara Ha 06jeKTMBHA BPEAHOCT NOCTOjaT CIeaHUTe HUBOA:

a) KOTUPAHHU LIEHH (HeNPUNAroAEHU) HA aKTUBHWTE NA3apu 3a MASHTUYURK cpeacTea (Hueo 1);

6) octanat1 MH(OPMaUMK 3a CPEACTBATA OCBEH KOTMPAHWTE LEHW BKIyYeHW BO HWBO 1 KouwTo ce aocTtanHu of
M3B0OPH HAABOP 04 JpyWTBOTO, AMPEKTHO MK MHAMPEKTHO (HMBO 2); U

8) uHdOpMaUMK 38 CPEACTBA KOUILTO He 6a3npaart Ha MoATOUM OA HafBOPelWwHK na3apu (Huso 3).

Xnepapx1CcKOTO HUBO Ha O6jeKTUBHATA BPEAHOCT BO PAMKUTE Ha 0GJEKTMBHOTO MEPEtHe Ha BPEAHOCTA € KaTeropu3upaHo Bo
LeNOCT W YTBPAEHO BP3 OCHOBA Ha HAJHUCKOTO HMBO HA MH(OPMALIMKM KOWWTO Ce PeneBaHTHU 3a OBJEKTUBHOTO Mepete Ha
BPEAHOCTUTE BO LENOCT. PeneBaHTHOCTa Ha MH(OPMaLKMUTE € OLieHYBaHa BO OAHOC OBjEKTUBHOTO MepPeHe Ha BPeaHOCTa BO
LenocT.

He nocTou TpaHctep Ha huHaHCcUCcKUTe cpeacTsa noMery Hueo 1 v Huso 2.
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Benewku koH NocebHUTE PUHAHCHUCKU U3BELITAN
26.1. ®uHaHcuckm cpeactea - CerawHa BpegHOCT 1 06jeKTUBHM BpeaHOCTH

Tabenara nonony ja npukaxysa nogenbara Ha puHaHcuckuTte cpeactsa Ha 31 aekemepu 2010 roauHa.

®uHaHCHUCKHU cpeacTsa

ObjektMBHa
Cpeacrsa Pacnonox- BpemHOCT BO
Bo unjanu neHapu nMeu3a  gobuBkata
3aemun 3anpxanMpo  npopaxba unu 3arybata CerauHa ObjextuBHa
nobapysarba  AOCNEBatbE (Hueo 2) (HuBo 1) BPEAHOCT BPEAHOCT
MNapuynu cpeacTsa n
EKBUBAIEHTH Ha
napv4HuTE CPEacTsa 1.009.511 - - - 1.009.511 1.009.511
[enoaunth Bo 6aHku 5.777.401 - - - 5.777.401 5.777.401
Mobapysarba 04 Kynysaun
1 ocTaHaTt1 nobapysarba 1.724.088 - - - 1.724.088 1.724.088
DUHAHCHCKMU CPe/CcTBa M0
06jeKTHBHa BpeaHOCT
npeky A06MBKaTa nnu
3arybara - - - 65.125 65.125 65.125

Tabenara nogony ja npukaxysa noaenbara Ha puHaHcuckuTe cpeactsa Ha 31 aekemepw 2011 roanna.

®uUHAHCUCKK cpeacTea

ObjekTuaHa
Cpeactsa Pacnonox- BpegHOCT BO
Bo unjaaun nenapu nuen3a  nobuekara
3aemnn 3agpxaHn o  npopaxba wnu sarybara CerattiHa O6jekTnBHa
nobapysara  AOCNEBAHHE (Huso 2) (Huso1) BPEHOCT BpEaHOCT
Mapuynu cpeacTsa u
EKBUBANEHTU Ha
napuyHWTE CPEACTBa 540.752 - - - 540.752 540.752
[eno3utn Bo BaHku 5.706.966 - - - 5.706.966 5.706.966
Mobapyearba 04 Kynysa4u
1 0CTaHaT1 nobapyBarba 1.945.451 - - - 1.945.451 1.945.451
DuUHAHCUCKM CpeacTea
no 06jeKTMBHa BpeaHOCT
npeky aobuskara unu
3arybara - - - 54.083 54.083 54.083

3aemute 1 nobapysarkarta ce Mepar nNo aMopPTU3UPaHa BPEAHOCT, f0AieKa CPEACTBA KOM WITO Ce PAcnoNOXIIMBM 3a npoaaxoa
U KOW WTO Ce YyBaaT 3a TPTyBake Ce Mepat no 06jeKTMBHA BPEAHOCT.

MapuyH1Te CpeacTBA M EKBMBANEHTU HA MApPUYHMTE CPEACTBA, OAHKAPCKW Aeno3uTH, Nobapysamata 04 KynyBauute u
OCTaHaTHUTE TEKOBHM (DMHAHCHUCKM CPEACTBA INABHO MMAAT KPaToK poK Ha focnesarse. Of 0BUE NPHUUMHM HUBHATA CeralHa
BPEAHOCT Ha KPajoT Ha NeproaoT Ha N3BECTYBake e NPUBNMKHA Ha HUBHATa 06jeKTMBHA BPEAHOCT.

PuHAHCUCKUTE CPEACTBA PACNONOXIUBHU 38 npouaxéa npetcrasysaar akunu spedHysaHn no O6jeKTVIBHa BPEAHOCT.

DuHaHCUCKUTE CPEACTBA KOW Ce NpuKaxaHu no ob6jexTMBHA BPERHOCT Npeky AobuBKkara wuau 3arybara BkNydyBaar
BMOXyBatba BO COMNCTBEHWYKKM WHCTPYMEHTU BO BpeaHocT og MK 54.083 wnjagu (2010: MKA 65.125 wunjagu) kou ce
npecMeTaHu Bp3 OCHOBa Ha HWBHAaTa nasapHa BpeAHOCT Ha MakenoHckara Bepsa Ha Xaptun oa BpeanocT. MNpomenute Ha
nasapHUTE LEeHN Ha ApYruTe (OMHAHCUCKU CPEACTBA NPHUKAXAHM O 06jeKTMBHA BPEeOHOCT Npeky nobuekara unw 3arybara ce
€BUAEHTUPAHM BO MPUXOAM Of huHaHCUparse BO AobuBKaTa unw 3arybara (Buau benewka 21 n 22). HabasHara BpeaHocT Ha
oBu1e kanutanHu uHeectuumnn uanecysa MKL 31.786 unjaau (2010: MK 31.786 nnjagu).
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Benewku KoH nocedHuTe PUHAHCUCKU U3BEWITAN
26.2. Ocranartn o6enofeHyBara BO BpCKa €O GUHAHCUCKUTE MHCTPYMEHTH

[pyWwTBOTO € MCTO TaKa WU3NOXKEHO Ha PU3MK KOJIITO NPOK3NEryBa Of MOXHO NOBNEKyBaHe Ha rapaHuuu BO HOMUHaNEeH
usnoc og MKL 1.987 unjagu Ha 31 gekemepu 2011 roauna (2010 MK 9.570 unjaau). Osue rapaHunu ce uananeHu og
MaKeAOHCKK BaHKKM Ha uMe Ha [pyluTBOTO KaKo rapaHuuu 3a 06esdbefyBarse Ha MCMONHYBAHKETO HA OAPEAEHHU OTOBOPHU
068pcku Ha [pywTsoTo, [lpyluTBOTO AOHECYBA OA/YKM BP3 OCHOBA Ha CBOMTE JOrOBOPHM 0BBPCKH M OUEKYBAHA U BO UOHMHA,
3aT0a He Ce CNY4YMNo NOBNEKyBahe Ha fapaHUMUTE, 1 He CE 0YEKYBA f1a C& CNYHW HY BO HAHWHA.

He nocrtojaT (bMHAHCUCKM CPEACTBA WU OOBPCKM, KOM Ce peknacudmvkysaHW BO Apyra Kateropuja Ha (hUHAHCUCKM
MHCTPYMEHTH.

He nocrojar dmHaHCHCKu cpeacTsa Kou ce TpaHchepupaHu Ha HauuH, Ha KOj Aen uau cute (MHAHCUCKM CpeacTea He ce
KBanM(UKyBaaT 38 AENPU3HABAHE.

27. HEW3BECHW OBBPCKHU

Dpyuiteoto MmMa HenasecHW 06BPCKM BO OQHOC HA NPAaBHW U perynatophi baparba KOWWTO NPoM3nerysaar of, PeAoBHOTO
paboTere. PakoBoACTBOTO Ha [lpylWITBOTO He NpeaBrayBa Aeka ke Aojae A0 Nojasa Ha Matepujantu 06BPCKM 04 HEU3BECHUTE
06BPCKM OCBEH OHWE KOUWTO Ce pe3epsnpany (Buau benewxa 14).

28. TPAHCAKLIUU CO NOBP3AHU CTPAHU
CuTe TpaHcaKLMK CO NOBP3aHWTE CTPAHM NPOU3NEryBaar 0/l TEKOBHOTO padoTere U HUBHATA BPEAHOCT MaTepHjaHO He ce
pa3nu1KyBa 0] YCNoBHTe KoW 61 NpeoBnayBsane Bo NasapHH YCNoBu.

Tpaxcakumute co NOBP3aHK CTPaHW ce cocTojat o 0besbenysarbe U N0OWBANE HA TENEKOMYHWKAUMCKK YCNYTA 1 ONPEMa,
onobpysatee 3aemu 1 06e3benyBarbe Ha KOHCYNTAHTCKH YCNYTW 3a pakoBOACTBOTO. MaHocuTe Ha nobapyBarbata U 06BpCKUTE
ce NpuKaxaHu Bo coofiBeTHUTE Benetukm (Buam Genetutka 7 v 13).

ﬂpmxoame ¥ TpoounuTe CO NOBPIAHNUTE CTPAHN Ha ﬂpyunaom ce cnegHute:

Bo unjagu geHapu 2011 2010

(purxoau Tpowouu Mpuxoau Tpowouun
T-Mobile Macedonia AD Skopje 708.430 1.183.803 694.405 1.064.570
Magyar Telekom Group
Magyar Telekom Plc 21.415 47.659 23.579 66.107
IQSYS Magyar Telekom - 7.481 - 11.282
Telemakedonija AD 249 - 248 -
Crnogorski Telekom - - 12 -
Novatel 3438 - 2.697 151
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
Detecon - 3.119 - 21.111
OTE Globe 19.712 32173 18.847 16.047
Romtelekom - 1.814 198 150
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MNobapysarbata U 06BPCKUTE CO NOBP3aHUTE CTPaHU Ha [pyLTBOTO Ce CNeaHuTE:

Bo unjaan nenapu 2011 2010

MNobapysarba O6spcku Mobapysarba ObBpcku
T-Mobile Macedonia AD Skopje 308.115 377.209 148.573 359.293
Magyar Telekom Group
Magyar Telekom Plc 3.567 38.549 1.784 50.269
1QSYS Magyar Telekom - 1.845 - 5.635
Telemakedonija AD 23 - 21 -
Novatel 565 489 367 1.553

Deutsche Telekom Group

Deutsche Telekom AG 244418 59.160 97.362 37.329
OTE Globe 7.608 11.181 925 -
Romtelekom - 1.814 66 7.884
T-Systems 2.546 7.518 2.372 3.733
Detecon - 3N - 3.658
Slovak Telekom - 7.872 - -

29. HAOOMECTOLIM HA KNYYHOTO PAKOBOACTBO

BKYAHWOT M3HOC Ha HagOMECToUM 3a KIYY4HOTO PAKoBOACTBO BO [lpylWTBOTO, BKNYYYBAjKWA M MOBP3AHWTE AAHOUM M
NPUAOHECH, C& NPUKAKAHW NOAONY:

Bo unjaau aeHapu 2011 2010
KpaTtkopounn 6eHeduLmnm (BKNy4yBajK1 M1 NOBP3aH1Te AaHoum) 124.237 115.636
3aKOHCKHM NPUAOHECH 3a KPATKOPOUYHUTE BeHeduumnmu 6.005 6.185
MnaKkatba 3aCHOBAHW Ha aKLUU 10.030 1.591

140.272 123.412

HanomectouuTe Ha uneHosute Ha OpbopoT Ha aupexTopu Ha JpywTeoTo usHecysaar MKA 6.200 unjaau (2010: MK 4.650
unjaau) u ce BrayYeHu Bo Kpatkopouru 6eHeduumu,

Mnakarata 3aCHOBaHM Ha aKLIMK NPETCTABYBAAT KOMNEH3aLUuja 3a KNy4HOTO PAKOBOACTBO OA CTpaHa Ha [pywTBOTO Kako aen
Ofl CPEAHOPOYHHOT NnaH 3a ctumynaumja (MTIP) BoseneH oa ctpaHa Ha Marap Tenekom All foneka uenute kou Tpeba aa
6unar ucnonHetn ce Haaupaar Ha nepopMaHcuTe Ha akuuute Ha Marap Tenekom All. BknyueHu nuua ce BPBHOTO u
CpeaHoTo pakoBoacTeo Ha I'pynauujata Marap Tenekom.

MTIP e ynpasysaH of cTpaHa Ha Marap Tenekom All noaeka KoMneH3auujara Ha KIy4HOTO PakoBOACTBO OA [pywTBoTO
nosp3aHa co MTIP nara na Tosap Ha Jpywreoto (3a MTIP nporpamara koja craprysa 2008, 2009 » 2010) v e sknydeHa Bo
Tpouwtoun 3a Bpabotenute (borycn) cnpema OctaHath pesepeuparsa (Buam benewka 17 v 14).

30. NOCNEAOBATE/IHU HACTAHHU

Hema HacTaHW NoCne AEHOT Ha M3roTBYBarbe Ha M3BEWTA|OT 33 UHAHCMCKA COCTojba KoM Ke Bnujaar Ha AobuBKaTa wUnu
3ary6ara, nocebHUOT u3BewTaj 3a PUHAHCUCKA cocTojba unn napuurnTe Tekoem 3a 2011 roauHa.
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