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HU3BEIIITAJ HA HEBABUCHHMOT PEBHU30P

Jlo Ynpaeruom Od6op u Axyuorepume na Maxedownciu Teaexom AJ] Cxonje

Hue uzppmvBme peBu3Mja HA IPUIOXKEHWUTE TOSAUHEYHH (DUHAHCHUCKH H3BEIITAH HA
Maxenoncku Tesiekom AJ] Ckoje , KOu IITO TO BKJIy4yBaaT U3BENITAjOT 32 (DHHAHCHCKATA
cOCTOj6a 3aKJIYYHO CO 31 JIeKeMBDPH 2013 TOJMHA, KAKO W U3BEINTAjOT 3a ceomdaTHaTa
1o0OMBKa, H3BEMITAjOT 32 IPOMEHH BO [VIABHUHATA U U3BENITAjOT 3 IAPHYHUTE TEKOBH 3a
TOAMHATA KOJAINTO 3aBPUIyBa TOTAll M NPErVIEAOT Ha 3HAYAJHUTE CMETKOBOJCTBEHH
IIOJIUTHKHU U IPyTH 00jacHyBauKu OesIeIKH.

OAroBOPHOCT HAa MEHAIMEHTOT 34 (PMHAHCHCKUTE U3BEIITAH

MeHayMeHTOT € OArOBOPEH 3a MOJTOTBYBAKETO U OGjEKTHBHOTO IIPe3eHTHPAhe Ha OBHE
HoeAANHEeYHN (DUHAHCUCKA U3BEUITaM BO COIVIACHOCT co MefyHapogHuTe cTaHIapau 3a
GbuHaHCHCKO W3BeCTyBalbe, M MHTEDHATA KOHTDOJIA KOJalITO e peJieBaHTHA 3a
IIO/ITOTBYBAKETO Ha IOCAMHEYHH (PHHAHCHCKY H3BENITAU KOWINTO ce OCJ0O0LeHH Of

MaTePHjaTHO TIOTPEIHO NMPUKaXKyBambe, 0e3 pasjiuKa Jaiu € Pe3y/aTaT Ha u3MaMa WU
rpelKa.

OAroBOPHOCT HA PEBH30POT

Hama oarosopHocr € ja M3pasuMe MHC/IEHRE 33 OBHE MOEAUHEYHH (HHHAHCUCKH
U3BeNITaW BP3 OCHOBA HA Hallata peBu3uja. Hue ja cipoBenoBme Halata peBusuja BO
corsacHocT co MefyHaponHuTe cTaHgapad 3a pesusuja. Tue craHmapau GapaaT Aa ru
NOYUTyBaMe eTWYKuTe Oapara M Aa ja IUIaHWpaMe W H3BpIIUME pDeBU3HjaTa 3a Ja
JobueMe pasyMHO yBepyBale 3a TOa JaJd MOCAMHEYHHTE (DPUHAHCHCKM H3BElITau ce
0cyI000ZIeHH O[T MaTepHjalHO TOTPeIIHO IpHUKaXKyBambe. PeBH3HjaTa BKIydYyBa
U3BpIIyBalkhe¢ Ha IOCTaNKU 3a NpubaByBame Ha PEBU3OPCKH JIOKA3M 34 W3HOCUTE U
obesiofieHyBamaTa BO TNOEAMHEYHHTe (UHAHCHCKM U3BeliTad. W3OpaHWTe IOCTANIKK
3aBUCAT OJI Pacy/lyBambeTo Ha PEBU30POT, BKJIyUYBajKH ja U MPOIIEHKATa HA PUBUIIUTE O]
MaTepPHjaIHO NOTPEIIHO NPHUKAKyBalhe Ha MOeJAMHEeYHUTe (PUHAHCUCKU HM3BENITau, 0e3
pasjiuKa JaJy € pesyJTaT Ha M3Mama WM rpemka. Kora ru mpasu THe NPONEHKH HA
PHUBHMKOT, DPEBU3OPOT ja pasryie/lyBa MHTEPHATA KOHTPOJIA PEJIEBAHTHA 3a MOATOTBYBAHETO
1 OOjeKTUBHOTO IIpe3eHTHpame Ha MNoeANHeyHuTe (UHAHCHCKHU M3BEINTaH, 3a Ja
06JInKyBa PEBU3OPCKH IOCTAIIKK KOU IITO C€ COOABETHH BO OKOJIHOCTHTE, HO HE 3a IIeJTa
Ha U3pasyBambe Ha MHCJIeHe 32 eeKTUBHOCTA HA MHTEPHATA KOHTPOJIA HA €eHTUTETOT.

PeBI/IBI/IjaTa HCTO TaKa BEKJIYyYyBa M OIECHKa Ha COOJBETHOCTA HA KOPHCTEHUTE
CMETKOBOACTBEHH IIOJIMTUKN H Ha pPa3yMHOCTa Ha CMETKOBOJACTBEHHUTE IIPOIECHKHU
HallpaBeHU O[] CTpaHa Ha MEHAIIMCHTOT, KaKO 1 OIICHKa Ha CEBKYITHOTO NIpe3€eHTUpAIbE HA
IIOeJUHEYHUTE (bHHaHCI/ICKI/I HU3BCLITaH.

Hue BepyBaMe JieKa PEBU3OPCKUTE JOKa3! KOHUIITO ' KMaMe HpI/I6aB6HO ce JOBOJIHHU U
COOZBECTHH 3a Ja 06636eﬂaT OCHOBA 3d HAIIIETO PEBU30PCKO MUCJICIHE.
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Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:+389 (02) 31 16 525, www.pwc.com/mk
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Muciaemwme

Criopen Hallle MUCJIERE, TPWIOKEHUTE IOeIUHEeYHN (PUHAHCUCKU HU3BEINTAad, BO CHUTE
MaTepHjaTHH acrieKTH, /laBaaT BUCTHUHCKA U 00jeKTUBHA CJIMKA Ha (PMHAHCHCKATA COCTOjOa
Ha MakenoHcku Tenexkom A/l Ckomje 3aKiIyyHo co 31 IeKeMBPU 2013 TOJIUHA, PE3YJITaTUTE
on paboTemeTo, KakKo M MAaPUYHHTE TEKOBU 3a rOJMHATA KOjAlITO 3aBPIIyBAa TOTalll BO
coryiacHoCT co MefyHapoaHuTe CTaHAap Ay 32 (PHHAHCHCKO U3BECTYBAbE.

?\«\\n.mukk\u“q Ceopuiy Rautiifo hoo
ITPAJCBOTEPXAYCKYIIEPC PEBU3HJA 100 Cxomje

Cxomje,

26 ¢peBpyapu, 2014 roguHA



NocebeH uasewrTaj 3a puHaHCHCKaTa cocroj6a

Bo unjanu neHapm

Cpeacrea

TexoBuu cpeacrea

Mapuuny cpeacTsa 1 eKBUBANEHTU Ha NaPUUHUTE CPEacTBa
[lenoanTu Bo GaHku

Mobapysatba 04 KynyBauy u 0cTaHaTH NoGapysatba
Mobapyeatba 3a OCTAHATW AAHOLM

3anuxu

BxynHo TekoBHuM cpeficTBa

Cpencrea HameHeTn 3a npopakba

HetekoBHu cpeacTea

HenBuXXHOCTH, NOCTPOjKH W onpema

ABaHCH 3a HENBUXKHOCTM, MOCTPOjKY 1 onpema

Hemarepujaniv cpeancrea

Bnoxygatrba BO noapyXHuum :

Mobapyeatba o KynyBaun U octaHatv nobapysarsa

®uHaHCHUCKU CPELCTBA NO OBJEKTUBHA BPEAHOCT NpeKy
nobuskara unu 3arybarta

BxynHo HeTeKOBHU CpeacTBa

BxynHo cpescrea

O6Bpcku

TexkoBHM 06BpCKM

0O6BpcKU KoH foGaByBauM 1 0CTaHaTH 06BPCKHU
06BpCKM 3a OCTAHATH AAHOUM

Pesepsupatba 3a ocTaHaTit 06BPCKM U NNaKkarba
BkynHo TekoBHU 06BpCKH

HertekosHu 068pcku

06BpcKM KOH A0BaByBaM ¥ OCTAHATH 0BBPCKY
Pesepsupatka 3a ocTaHaTy 06BPCKM U NiaKarba
BkynHo HeTexoBH# 06BPCKH

BkynHo 06BpcKu

Kanuran
AKUMOHEPCKU KanuTan
pemuja 3a u3naBarbe akuuu
ConcreeHu akumu
OctaHatu pesepsu
AxymynupaHa ao6ueka
BkynHo kanuTtan
Bkynxo kanutan u 068peku

a

beneuika

O oo ~NOoO,
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Maxenoncku Tenekom Afl - Ckonje
Mocebru huHaHCUCKM u3BelLTay

Ha 31 nexkemapu

2013 2012
782.696 237.874
430.607 4.266.310
2.051.802 1.922.470
7.780 10.749
139.363 178.443
3.412.248 6.615.846
20.760 1.715
12.325.210 12.692.136

2.657 12.024

715.387 712.893

2.792.471 2.792.171
321.254 328.608
43.762 50.828
16.200.441 16.588.660
19.633.449 23.206.221
2.530.555 2.482.592
64.935 20.824
47.661 57.144
2.643.151 2.560.560
502.874 ' 648.845
41.460 107.077
544.334 , 755.922
3.187.485 3.316.482
9.583.888 9.583.888
540.659 540.659
(3.738.358) (3.738.358)
958.389 1.916.777
9.101.386 11.586.773
16.445.964 19.889.739
19.633.449 23.206.221

rOfIUHA K Of aKUMPHEPUTE Ha AeHOT KOj AONONHKTEN e dnpeau.
/4] A
[°4 i
AHnpgpeac Mauepxodep ( CnaBko I'Ipoukbcxw
3]
[ naBeH U3BpLUEH AUPEKTOP [naBeH aupeKTop 3a hUHAHCUM

Mpuapyxuute Geneilku ce CocTaBeH 4en Ha oBue NoceGHU (hpUHAHCHUCKM U3BELLITAH.

TpaHa Ha PakosoacTeoto Ha Makenoncku Tenexom ALl - Ckonje
u opobpysarse og OnbopoT Ha aupekTopu Ha 4 mapt 2014

l‘(;paH Tunoscku

[upextop 3a CMETKOBOACTBO U
fiaHoum

OsnacteH cmeTkoBoauTeEN

Per. bp. 11-2504/2



MocebeH uaBewrTaj 3a ceondarHa AOOUBKA

Bo unjagu aeHapu
Mpuxogu

AmopTusauuja

Tpouwouu 3a spaboTteHuTe
[nakarsa KOH OCTaHATH ONEepPaTopH
OcTaHati pacxom of paboTereTo
Tpowouw op padoretse

puxoau o avsuaeHna
OctaHat1 onepaTuBHY npuxoau

OnepatuBHa A0OUBKA

Pacxoau on uHaHcupare
[puxoau oa hUHaHCUPaHE
Mpuxoau oa dpuHaHcupatbe - HeTo

[obueka 3a roguHata

BkynHa ceondatha Ao6uBKa 3a roauHaTa

Mndopmauuja 3a sapaboTkara no akuuja:

O6uyHa v passoaHeTa sapaboTka no akuuja (8o AeHapu)

MpuapyxHUTe Benewwku ce CocTaseH Aen Ha OBUe NOCEOHM (PMHAHCUCKI U3BELITaM.
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MaxegoHcku Tenekom ALl - Ckonje
MocebHy hHAHCUCKU U3BELITAN

3a rofuHara 3aBpLieHa Ha 31 nekemepu

2013 2012
6.699.431 7.393.797
(2.107.322) (2.046.300) °
(1.329.809) (1.092.866)
(1.541.248) (1.714.814)
(2.024.463) (1.944.957)
(7.002.842) (6.798.937)
2.464.210 3.358.784
52.237 933.887
2.213.036 4.887.531
(70.346) (50.956)

60.142 114.838 -
(10.204) 63.882
2.202.832 4951413
2.202.832 4.951.413
25,54 57,40

2



MocebeH uasewTaj 3a napuuHmu TeKOBH

MakenoHcku Tenexom Afl - Ckonje
MNocebHU (UHAHCUCKM U3BELLITAM

3a roguHara 3aBplweHa Ha 31 nexemspu

Bo unjanu neHapu beneuixka 2013 2012
OnepaTtuBHM aKTUBHOCTH
Heto nobueka npen ofaHouysarbe 2.202.832 4.951.413
Kopekuuu 3a;
AmopTuzaumja 2.107.322 2.046.300
Mcnpaska Ha BpeaHOCTa Ha 3aIMXUTE [0 HETO NPOAAXHA
BpEAHOCT 18 44 1.195
3ary6a ofi npomMeHa Ha 06jeKTUBHATA BPeAHOCT Ha
mHaHCUCKKTe cpeacTea 21 7.073 3.254
Mcnpaska Ha BpeaHOCTa Ha nobapysarba Ofl Kyrysauu u
ocraHatu nobapysara 18 27.753 10.056
Ocnoboayeatbe Ha UCNpaBKaTa Ha BPEAHOCT Ha aBaHCH
fafeHu Ha fobasysaum - (11.233)
Heto ocnoboaysarse Ha peaepsupara 14 (2.018) (138.920)
Heto nobueka oa nponax6a Ha HeABUXKHOCTH, NOCTPO]KY U
onpema 20 (14.352) (711.225)
Mpuxoau oa anBKaeHAN B 19 (2.464.210) (3.358.784)
Pacxoav og kamatu 21 54121 28.636
[puxoau og kamatu 22 (56.594) (114.838)
Edbexr 0a npoMeHa Ha KypcoT Ha NapU4HUTE CPEACTBA M
€KBUBANEHTUTE Ha NapUYHK CPpeacTea 1.216 1.155
Mapuunu cpeacrea aobuekru og paborerbeTo npea npomexara 8o
OOpPTHMOT KanuTan 1.863.187 2.707.009
Hamanysarbe/(3ronemyparse) Ha 3anuxure 39.035 (9.223)
(Bronemysarbe)/Hamanysarse Ha nobapysarbata (168.970) 15.009
Hamanysarse Ha 06BpckuTe {1.687) (3.161)
Mapuunu cpeacTsa nobuenn og paborerero 1.731.565 2.709.634
[MnateHW kKamaTu (52.397) (59)
MNapuyeH Tex fOOHEH 0g onepaTUBHY aKTUBHOCTU 1.679.168 2.709.575
MHBECTULMOHM AKTUBHOCTH
HabaBka Ha HefBMXXHOCTH, NOCTPOjKU U ONpema (1.729.321) (1.737.851)
Habaska Ha HemaTepujantu cpeacrTsa (48.439) (63.743)
Hannatexu 3aemu 22.201 2.354
Mpuneu No OCHOB Ha AEN03KTH BO BaHKK 4.265.828 5.718.616
Onanueu No OCHOB Ha AENO3UTH BO HaHKK (430.580) (4.277.263)
Mpwnueu oo AMBUMABHAM 2.464.210 3.358.784
Mpunusu o npopaxba Ha HEABUXKHOCTH, NOCTPOJKK U ONpeMma 55.545 35.477
MpumeHu kamatu 57.049 115.885
MapuueH Tex AO06MEH 0 UHBECTULUOHM AKTUBHOCTH 4.656.493 3.152.259
DUHAHCUCKHN aKTUBHOCTH
Wcnnarta Ha auBuaeHam (5.646.607) (6.163.557)
Wcnnara Ha octaHati hMHAHCUCKU 0BBPCKM {(143.016) -
Mapu4yeH Tek KOPUCTEH BO GUHAHCUCKH AaKTUBHOCTH (5.789.623) (6.163.557)
Heto 3ronemysarse/(HamanyBarse) Ha NapUYHUTE CPEACTBA U
€KBWUBANEHTU HA NapUYHWUTE CPEACTBa 546.038 (301.723) -
MNapu4Hu cpeacTsa U eKBUBANEHTU HA MAPUYHK CPEACTBA Ha 1
jaHyapu 237.874 540.752
EdhekT oa npomeHa Ha KypcoT Ha NapuyHWUTe CPeacTea U
€KBUBASIEHTUTE HA NAaPUYHU CPEACTBA (1.216) (1.155)
MapuyHu cpeacTBa U eKBUBANEHTH HA NAPUYHU CPEACTBA Ha
31 nexemBpu 5 782.696 237.874
3

MpuapyxxuTe 6eneluku ce COCTaBEH Aen Ha 0BME NOCEOHW PUHAHCUCKM U3BELLTAM.



Moceben uasewTaj 3a NPOMEHN BO rNaBHUHATA

bene-  AkuuoHep-
Bo unjaau neHapm WwKa  CKU Kanutasn

Cocroj6a Ha 1

janyapu 2012 9.583.888
Bxynta ceondarHa

nobuska 3a

roauHara
TpaHcaxumu co

COMNCTBEHULIUTE BO

HWBHOTO CBOJCTBO

Ha COMCTBEHULIM

(ucnnatena

avsuaeHaa) -

Mpemuja on
uspnapake  ConcreeHu
aKLuu aKLuu

540.659 (3.738.358)

MakenoHcku Tenexkom All - Cronje
MocebHu (hUHAHCUCKM U3BeLITam

Ocranatn  Akymynupana
pesepBy no6ueka BkynHo

1.916.777 12.798.917 21.101.883

4951413 4951413

- (6.163.557) (6.163.557)

Cocroj6a Ha 31
nekemspu 2012 15 9.583.888

540.659 (3.738.358)

1.916.777 11.586.773  19.889.739

CocToj6a Ha 1

janyapu 2013 9.583.888
Bxynna ceondatha

no6uBka 3a

roguHata
TpaHcakuuu co

COMCTBEHULUTE BO

HUBHOTO CBOjCTBO

Ha CONCTBEHULIU

{ucnnateHa

avsuaeHna) -

Tpatcdep (suau
~ Genewka 2.13 ¢

15.2) -

540.659 (3.738.358)

1.916.777 11.586.773  19.889.739

2202832  2.202.832

(5.646.607)  (5.646.607)

(958.388) 958.388

Cocroj6a Ha 31
nexkemepu 2013 15 9.583.888

540.659 (3.738.358)

958.389 9.101.386  16.445.964

MpuapyxHuTe Genetuku ce COCTaBeH feN Ha 081e NOCeBHU UHAHCUCKN U3BELLTAM.



MaxkenoHcku Tenekom Al - Ckonje
MNocebHK UHAHCMCKM U3BeLITau

Benewwku KoH nocebHute d)MHaHCMCKVI U3BeLTan

1. ONWTH HHOOPMALINK

1.1. 3a [ipywrsoro

Osue noce6HN hUHAHCUCKY M3BewWwTau ce oaxecyeaar Ha Makenorcku Tenekom Afl - Ckonje (BO NOHATAMOLIHUOT TEKCT:
LAPYyWTBOTO"), aKLMOHEPCKO APYLITBO perucTpuparo so Penybnuka MakenoHuja.

HenocpenHxo matuuHo apywTeo Ha [pywrsoto e Al Kamenumoct Komyrukaumu Ckonje, Bo concTseHocT Ha Marap Tenexkom
Al peructpupano 8o Yurapuja. All KameHumoct Komyrukauun Ckonje Bewe Bo 4oOPOBONHA AMKBUAALMjA 00 KpajoT Ha
2013 roavna a op janyapu 2014 roguHa uMa NpPOMEHET CTATYC U MOBeKe He & BO npoueaypa 3a nuxkauaaumja. OCHOBHO
matuuHo Apywreo e [lojue Tenexom Afl peructpupaHo eo CojyaHa Penybnuka lepmanuja.

[pywrsoTo € Bopeuka Komnakuja Koja 06e36edyBa ycnyru o obnacra Ha ukcHata TenedoHuja B0 MakenoHuja.

Bo janyapu 2014 roauHa [lpywrrBOTO yCriewHo ro 3aspLuv NPOEKTOT 3a uenocHa IP TpaHctopMauuja # nocnegHuot
KOPUCHUK Ha jaBHaTa KOMyTUpaHa TenedoHcka mpexa ("PSTN") 6ewe murpupan Ha IP Multimedia Subsystem (“IMS")
nnatopmata. IMS nnaropmara 0BO3MOXYBA KOPUCTEHE HA Pa3MYHM HAMPEeAH® U WHOBATMBHW YCAYTWU BO (hMKCHATA
TenedoHuja,

PaboTereto Ha TeNeKOMYHMKALMCKMOT cektop BO Penybnuka MakemoHuja € perynupaHo cO 3aKOHOT 3a eneKTPOHCKU
komyHukauun (,3EK") ponecen Bo mapt 2005 ropuna. Cnopen 3EK, [pywTBOTO € OnpeneneHo Kako onepatop co
3HauutenHa nasapHa Mok (,3MM") Ha Na3apOoT Ha (UKCHU TENEKOMYHUKALIMCKY MPEXU WU YCIYTU, BKAYUYBAJKW MO U NasapoT
3a MPUCTan Ha MPeXK 3a NPEHOC Ha NOAATOLM U 3akyn Ha nuHUM. [pywTeoto Kako onepatop co MM uma obspcka aa um
06e36eau Ha CBOUTE NPETNAATHULM NPUCTAN O jaBHUTE TeNeOHCKM YCAYTU Ha KOj B10 onepaTtop Co KOj UMa BOCTIOCTABEHO
MHTEPKOHEKLM}A BP3 OCHOBA HA OULMjaTHO NOTMHLIAH OMOBOP 33 MHTEPKOHEKLM]A.

Co uamenute Ha [paBunHUKOT 3a perynypawe Ha ManonpofaxHWTe LeHW, AreHuujata 3a eneKTPOHCKU KOMyHMKauuu
(“AreHumjaTa”) ro YTBpAM HAUMHOT W MOCTanKaTa 3a PErynupare Ha ManonpofaxHWTe LeHW 3a (DUKCHWUTE FOBOPHM
TeneOHCKU MPEXW W YCRYrU Ha ONEepaTopoT CO 3HAYUTEeNHA Na3apHa MOK Ha penesaHTHUTE nasapu 3a manonpogaxoa.
Opywtsoto e onepatop co 3I1M Ha penesaHTHWUOT ManonpoaaxeH nasap 1 (npuctan oo jaBHa TenedoHCKa Mpexa Ha
(hukcHa nokauuja) U nasap 2 (jaBHO goctanHu TenedOHCKU ycnyru Ha dukcHa nokaumja). LleHute 3a manonpopaxHuTe
NPOU3BO/M LITO CE HYAAT HA OBKE ABa NAa3apu ce NPeAMET Ha perynupatse of, cTpaHa Ha AreHuujata. Ex-ante perynauuja Ha
ManonpoaaxHWTE UeHU 3Hauy feka AreHumjata Tpeba na ro ogobpu cexoe BOBERyBatbe Ha LEHa, MPOMEHA Ha LieHa Ha CeKoj
NPOK3BOA. UM NPOMOLMa Nped Tve fa bugar nyiwTeHu Bo Mmanonpoaax6a. Ex-ante perynauujata Ha ManonPORA&XKHUTE LEHH
ce 6a3upa Ha METONONOTHjaTa 32 YTBPAYBAHE HA NOCTOBHETO HA LIEHU 33 UCTUCHYBAKE HA KOHKYPEeHUUjaTa Ha nasapor (price
squeeze).

[pywteoto uma 06BpcKa 3a LeHW 6asupaHu Ha TPOLLIOUM 3a PerynMpaHi ronemMonpoaaxHu yenyr, co kopuctere Ha LRIC.
Bo asryct 2012 roauHa AreHuujata ru. objasu HaupT pesyntatute og LRIC Bottom-up mMogenoT passueH BO pamku Ha
AreHumjata 3a QOpMUpare Ha TPOWOUM 3a fnoxaneH OUTCTPUM (6asupaH Ha TPOWOUM) U 338 ManonpPOJaXH# W
rofiemMonpoaXKHW U3HAJMEHWU NUHUU, BOAOBU U HEUCKOPUCTEHM OMTUYKK BNAKHA W MUHUMANEH NAKET HA U3HAJMEHW NIUHUU
(6asupanu Ha Tpouwouu). Kako pesyntat, Ha 15 janyapu 2013 roguHa AreHuujata foHece ofnyka 3a HamanyBare Ha
HaaomecTouuTe u ja onobpu usMeHetara PedepenTHa noHyaa 3a 06e3befyBarbe Ha PU3UUKU NPUCTAN U KOPUCTEHE Ha
e/IeKTPOHCKATA KOMYHUKALMCKA MHGPACTPYKTYpa # NPUAPYXHU CPEACTBA (BOAOBA W HEUCKOPUCTEHU OMTUUKU BNAKHA).
Hoswute HafomecToum ce npumennuey of 1 hespyapu 2013 roauna.

Bo cornacHoct co PSTN murpaumjata Ha Mpexata Ha [pywrsoro, AreHuujata omobpu npepnor usmeHu 3a WLR
PetbepertHata nowyna u BSA lNoHynata Ha [pwTBoTO CO npumeHa nouHysajku of 1 janyapu 2012 roauna. PedepenTtHata
noHyaa 3a uHtepkoHekuuja (“MATERIO") 6eLue uamereta Ha uHuumMjaTuea Ha [pywTBoto og 1 maj 2012 roauna, U o cTpaHa
Ha Arenuwjata 6ea onobpenu 25% NOHUCKM (DUKCHU TEPMUHANHM CTanku (3a 3anOYHyBatbe,. 3aBPLLUYBAHE ¥ TPAH3WT).
PecdepeHTHaTa NOHYAA 3a WHTEPKOHEKLM|a 3a WHTepHeT npoTokon Ha [pywrsoto (“IP MATERIO") 6ewe noaHeceHa 3a
onobpysatrbe 10 AreHuujata Bo okToMBpu 2013 roanHa Ha HMUMjaTUBA Ha [lpYLITBOTO, BO COrMAcHOCT CO 3aKkiyyoumTe oa
‘aHanuU3WTe Ha Ma3apoT 3a [0cTaByBare Ha uaMennte Ha MATERIO co onuc 1 ycnosu 3a IP uHTepkoHexumja. AreHuujata ja
onobpu PedepeHTHaTa NOHY/IA 32 UHTEPKOHEKLMjA 38 UHTEepHET npoTokon Ha 27 aekemspu 2013 roaunHa. MamenuTe Baxar
on 1 javyapu 2014 roguHa.

DNononuutento, Arexumjara ru onodbpu PediepeHTHuTe NoHyAM 3a roneMONPOAAXHU AUrUTANHW WU3HajMeHu nuHun (“WS
DLL"), nokaneH BUTCTPUM NPUCTAN W MUHUMANEH MAKET Ha W3HAJMEHY NUHUM 1 6ea UMNNEMEHTUPaHU HOBW NPOMEHETU
MeTOZONOMM 33 NpecMeTka Ha LieHuTe (B0 3aBMCHOCT o fonxuHarta). Hagomectounte 3a WS DLL u nokaneH 6utcTpum
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npuctan ce Hamanenu on 1 nexemspu 2012 roguHa, a HanoMeCTOUMTE 3a MUHUMA/EH NAKET HA U3HAJMEHW NUHWK oA 1
jaHyapu 2013 roguHa.

Ha 18 janyapu 2013 roauna, Areruujara ru 0406pu HOBUTE LIEHW 33 YCNYTWTE 3a U3HA]MYBAHE HA BOAOBM, HAMANYBAJKN M

LeH1Te KOoU npeTxoaHo Hea yTBpaeHM of cTpaHa xa [pywTBoTo 3a nosexe og 50%. AreHuujata rv yTBpav LEHWTe cnopes
LRIC metogmonorujata.

HosuTte Mepku BO COrnacHocT co obepckuTe Ha [pyliTBoto Kako onepatop co.3MM Ha ronémonpogaxHuTe nasapu 3a
3anoYHyBsame Ha NOBULM BO (hukcHa Mpexa (nasap 4), 3aBpluyBatbe (nasap 5) u TpaH3uT (Nasap 6) o4 GUHANHUOT AOKYMEHT
BKY4yBaaT. uMNNemenTauuja Ha IP uHTepkoHekumja HajoouHa ao 2016 roguHa 3a (hukcHUTe U MOBUNHUTE OnepaTop,
TpaH3uTeH nepuroa 3a IP uHTepKOHeKLMja 3a anTepHaTUBHUTE (HUKCHU U MOOUNHW ONEPATOPYM A0 TPW FOAMHM, ROAHECYBaRE
Ha axypupara MATERIO co onuc Ha IP uHTepkoHeKLUuja (ycnyra u HafloMecTouu) 1 yenosu HajaouHa go 31 oxtomepu 2013
roguHa. OcTanatute Mepku 3a [lasap 4, 5 u 6 ce UCTM Kako M NPETXOAHO (MHTEPKOHEKuMja ¥ NpuCTan, npucTan ao
creunuYHM MPEeXHU cpeactea, v3bop. Ha onepatop (“CS”") u npeamsbop Ha onepatop (“CPS”) TpaHcnapexTHOCT,
HeOWCKPUMUHALM]A, NOCEBHO CMETKOBOACTBO, KOHTPONA Ha LEHU U CMETKOBOACTBO HA TPOLIOUM).

Bo jynu 2013 roauHa, AreHuujata ro Hajasu NOYETOKOT Ha NpBaTta aHanuda Ha ronemonpogaxHuot nasap 13 (MpeHoc Ha
panuoandy3H1 COBPXUHU Ha KpajHUTe KopucHUUY), a Ha 14 jyHu 2013 roguHa ro HajaBu NOYETOKOT Ha BTOPATa aHaNKU3a Ha
nasapute 9 u 10 (NPEHOCHU U TEPMUHUPAHU CErMEHTU HA U3HA]MEHU NUHUU) W Ha nasap 7 (hU3MYKKM MpUCTan 40 MPEexXHa
uHDpacTpykTypa). AHanW3aTa ce ouekyea fia buie 3aBpLieHa [0 KPajoT Ha NPBOTo Tpomecedje oa 2014 roauHa u na 6uae
objaBeHa 3a jagHa pacnpaga.

Bo nexemspu 2013 roguna, [pyiwteoto gobu Pewenue 3a onobpysaree Ha PediepeHTHata noHyaa 3a o6es3befysarbe Ha
(HU3UYKK NPUCTAN U KOPUCTEHE HA WHAPACTPYKTypata 3a eNeKTPOHCKM KOMYHWKALMM BKIYYUTENHO M MOBP3EHUOT
UHMPACTPYKTYpeH Kanauwtet. MamenuTe Baxar og 1 janyapu 2014 roauHa u Ke oBoamoxar nosiecHo obesbenysarbe Ha
(DU3KUKM NpUCTan U KOPUCTEHE HA WMHMPACTPYKTYpaTa 3a eNneKTPOHCKU KOMYHUKAUWWU BKIAYYMUTENHO U NOBP3AHUOT
UHDPACTPYKTYPEH KanauuTer.

On jynun 2013 roauna, [pywteoro e KoTMpaHo Ha MakenoHckaTa 6ep3a Ha xapTuu of, BpegHoct (“bepsara’) Ha NoACerMeHToT
3a[10MKUTENHATA KOTalMja U U3BeCTyBa KOH bepsata, cornacHo uameHuTe BO 3aKOHOT 3a Xaptuu on spegHoct Bo 2013
roguua. Bo cornacHocT co mpasuniarta 3a kotauuja Ha bepsata, [lpyWwTBOTO MMa NOCTOjaH# OBBPCKM 38 M3BECTYBAH:E
NOBP3aHM CO ASNOBHOTO PABOTEHETO U KANUTANOT, 3HA4ajHW NPOMEHU BO (hHAHCUCKATA COCTOjba, AMBUAEHAHUOT KaneHaap,
NPOMEHA BO NPOLIEHTOT Ha aKuMM BO NMOCES Ha jaBHOCTA ([IOKONKY UCTUOT ce Hamanu nof 1%) u npoMeHn 3a 3HaUUTENHU
yaenu Hag 5%. [fononwutento, [pywtBoto wWma nocebHn ofBpcku 3a objapysare, KOW Ce COCTOjaT Ofl PasfuuHu
(DUHAHCUCKY UHDOPMALIMM, BKITyUYBAjKKH (DUHAHCUCKU U3BELUTAM (TPUMECEUHM, NONYFOAULLHU WU FOAMUILHM), KaKo W jaBeH
NOBUK 3a OAPXYBAHE Ha akLMoHepcko cobpanue (,AC”), cute namenn U fONONHYBatke Ha areHaata 3a AC v objaBysarse Ha
onpeaeHu ycsoenu oanyku o AC. INpen jyHu 2013 roaunna, ipylwuteoto uasectysale koH Komucujata 3a xapTuu of BpEAHOCT
Ha Penybnuka MakenoHuja kako akLMOHEPCKO APYILTBO CO NOCe6HW 0OBPCKY 33 U3BECTYBAHE.

Peructpupana agpeca Ha [Ipywtsoto e Kej, 13 Hoemspu 6p.6, 1000 Cxonje, Peny6nuka MakeaoHuja. Mpoceyxmnot 6poj Ha
BpaboTeHW BP3 OCHOBA Ha Yacosu Ha pabora so 2013 roauHa bewe 1.165 (2012: 1.252).

1.2. Uctpara 3a oapeAeHu 4OrOBOPU 32 KOHCYATAHTCKKU yCnyru

Ha 13 tespyapu 2006 roguHa, Marap Tenekom All, nomuHaHTHMOT concTeenuk va [pywrsoto, (npeky Kamenumoct
Komynukaumn Al ~ Ckonje, MHO3WUHCKM aKuuoHep Ha [pyliteoto), 06jaBu feka e BpleHa UCTpara Ha oApeAeHU A0r0BOpH
CKnyueHu of apyra noapyxHuua Ha Marap Tenekom All, co uen Aa ce yTBpaM Aanu [Oroopute GUNe CKAYUYEHW BO
CNPOTUBHOCT Ha nonutvkute Ha Marap Tenekom ALl unu Baxeukute 3aKoHU unu perynatusu. OabopoT 3a pesu3uja Ha
Marap Tenexkom ro anraxupawe White & Case kako CBOj HE3aBUCEH fpaBeH COBETHUK 3a LIENUTE Ha CNPOBEAYBAHETO Ha
uHTepHaTa uctpara. Mocnegosarento Ha oBa, Ha 19 despyapu 2007 roauna, Onbopot Ha aupexTopu Ha [lpywTBoTo, BP3
OCHOBa Ha npenopakata Ha Op6opoT 3a pesuaunja Ha [pywreoro u Ha Opbopor 3a pesuanja Ha Marap Tenexkom Afl, noHece
OANYKa 33 CNPOBEyBake Ha HE3aBUCHA MHTEPHA UCTPAara BO OAHOC Ha OfpeaeHn orosopu Bo Makenowuja.

Bp3 ocHOBa Ha jaBHO [OCTaNHWTE MHAOPMALIMK, KaKo W uHdopmauuute nobuenn on Marap Tenekom, a kouwTo Gea
npetxoaHo obenonenet, OnbopoT 3a pesusunja Ha Marap Tenekom cnposefe uHTEpHA UCTpara BO OAHOC HA OApeseHu
[IOrOBOPY NOBP3aHU CO aKTUBHOCTUTE Ha Marap Tenekom u/unu HejauHuTe noapyxHULK 8o LipHa Fopa v 80 MakenoHuja ko
BKYMHO W3HecyBaa nosexe o 31 MUAKOH eBpa. MOKOHKPETHO, MHTepHATa UCTpara ucnutysaie aanu Marap Tenexom u/unu
HejauHUTe noapyXHuuu Bo LipHa Mopa M Bo MakemoHuja u3Bplumie nnaKkarba KOWLWTO Ce 3abpaHeT CO 3aKOHWTe Unu
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nponucute Ha CA[, Bkiydysajku ro 3aKOHOT 3a CrpedyBake Ha KOPYMMMPAHO OfHeCyBawe BO CTpaHCTBO Ha CAJL
[pyluTBOTO NPETXOAHO It 0BENOAEHN PE3YNTATUTE Ofl UHTEPHATA UCTpara.

Onbopor 3a pesusuja Ha Marap Tenekom ro urdopmupalue MunuctepcTsoto 3a npasaa Ha CAL (,MM") u Komucujata 3a
xapTuu og BpeaHoct Ha CALl (,KXB“) 3a unteprara uctpara. MM u KXB 3ano4naa uctpara 3a akTMBHOCTUTE KOMWTO Hea
npeamet Ha uHTepHara uctpara. Bo 29 pekemepu 2011 roauna, Marap Tenexkom 0bjasu Aexa CKAy4u KOHEUHU CNoroabu co
M u KXB 3a pewasarse Ha uctparute Ha M u KXB nosp3anu co Marap Tenekom. Co cnoronbute saspluuja uctparute Ha
MM u KXB. Marap Tenekom ru objasu kayuxute ycnosu on cnoroabata co MM u KXB Ha 29 gekemspu 2011 roguna.
MokoHkpetHo, Marap Tenekom objasu fiexka CKAy4WMA OOrOBOP 3a OAIOKEHO rOHEHE 3a nepuoa oa ase rogunu {,JOM) co
M. JOI ucreuye Ha 5 janyapu 2014 roguea, a Bp3 ocxosa Ha Hapareto Ha M pocraseHo Bo cornacHoct co A0l
Okpyxnuor cyn Ha CA[l 3a Uctounata obnact Ha Bupuunuja, Ha 5 despyapu 2014 roguna, rv otdpnm obsutenmnjata npotus
Marap Tenexom.

Cropea uHdopmauuuTe WTo My Gea AOCTABEHU Ha APYWITBOTO off CcTpaHa Ha Marap Tenexom Al Ha 2 aekemspu 2009
roauHa, Onbopor 3a pesuauja Ha Marap Tenekom All, Ha OnBopoT Ha aupexTopu Ha Marap Tenekom my nocTasu ,Masewtaj
3a Uctpara go Opnbopor 3a pesusuja Ha Marap Tenekom Afl" oa 30 Hoemepu 2009 roauHa (BO NOHATAMOWHMOT TEKCT
,DPuHaneH ussewtaj").

Bo Bpcka co uspaBarweto Ha PUHANHUOT M3BewTaj W MHboOpMauuuTe foctaeeHu Ao [pywreoto of cTpaHa Ha Marfap
Tenekom, 80 jaryapu 2010 roauHa [Mpetcenatenotr Ha On6opoT Ha AupekTopu Ha [pywTsoto nobapa NpasHa v faHO4Ha
eKcnepTM3a O TpeTa CTpaHa 3a MPOUEHKA Ha NOTEHUMjaSIHWTE CMETKOBOLACTBEHW W AAHOUHU UMMAMKALMM  WTO

npou3neryaat Ofi TpaHcakuuuTe u3spiueHu of [IpywTBOTO M Herosata MoApyxHuua Kou ce npeameT Ha (PuHanHuoT
W3BELUTaj.

HapngopeluHWte ekcnepT U3roTBUja WM3BEWTau (BO NOHATAMOLWHWOT TeKkcT. ,M3BeluTante”) 3a HUBHATA APOLEHKA W TH
pocraeuja Uasewraute fo MNpetcepatenot Ha OabopoT Ha aupekTopu Ha [pywTsoTo U Ao PakoBoacTsoto Ha [pywteoTo 1
Herosara NoapyXHWUa, cooaBeTHO. Kako peayntar, Bp3 OCHOBa Ha aHanu3ata Ha [AHOYHUTE W NPAaBHWUTE EKCNepTH U
UHdopMauuuTe WTo My Gea gocTanHu Ha PakoBOACTBOTO BO BPCKAa CO TpaHcakuuute npeamer Ha DUHANHWOT W3BELLTA),
Bewe uaeHTMdUKyBaH MaHoc of MK[l 216.577 unjagu Kako NOTEHUMJANHO BAHOYHO BAMjaHUE, 3a6AHO CO MOBP3aHATA
Ka3HeHa Kamarta, Ha 31 nexkemspu 2009 roauHa LWTO Npouanerysa of TPAHCAKLMUTE HANPaBEHU O CTpaHa Ha [pyluTBOTO
KOUWWTO ce npeamet Ha PuHanHWoT ussewrTaj. Bo 2010 roguHa MaeHTUMUKYBAHUOT M3HOC BO BPCKA CO MOTEHLMjANHOTO
[AHO4HO BAMjaHWe, 3a8IHO CO NOBP3aHaTa KasHeHa kamara, usHecysale MK/ 227.972 unjaau kou 6ea ucnnatequ 8o 2010
rofiMHa COrMacHO W3BPLIHA OMNYKA, M3flafieHa O CTpaHa Ha YnpaeaTa 3a jaBHW npuxoau. MCTo Taka, BpegHoCTa Ha efieH
norosop oa MK/l 105.147 unjaau kanutanuaupaHa BO PaMKUTE Ha COMCTBEHWTE aKUWU € KOPUTUpaHa BO (MHAHCUCKUTE
ussewTau 3a 2009 roguHa kako Aa osue nnakara Gune npukaxaHu kako Tpowok Bo 2006 roguHa HaMecto Kaxo
KanuTanuaupaHu BO PAMKWUTE HA COMCTBEHUTE aKUWW Kako WO Gelle MPBUYHO #3BECTEHO. [lpyrute AOroopu Wro Gea
unentudukyBaHu 8o OUHANHUOT U3BELITA] U BO W3BELUTAUTE W3TOTBEHU Ofl IAHOYHWUTE U NPaBHUTE EKCNEPTH BO BPCKA CO
TPaHCaKUM1TE W3BPLIEHU Of CTpaHa Ha [pyluTBoTo Gune nprKaxaHW Kako TPOLIOK BO nosp3aHute nepuoau (2001- 2007
roauHa).

Bo maj 2008 roauHa, MuHucTepcTBoTo 3a BHATpewwHH pabotu (,MBP*) Ha Penybnuka Makenonuja (,PM") no Opywreoro
nogHece oduuMjanHO nUcMeHo Oaparbe 3a WHGOPMAUMW U AOKYMEHTAUMja BO OZHOC HA OAPEAEHU MnaKkara 3a
KOHCYNTAHTCKYM YCAYTU U aBaHCHA AMBMAEHAA, KAKO U oapeneHu Habasku u aorosopu. Bo jynu 2008 roauua, Apyureoto
LIOCTaBY KONWUM O NoBapaHuUTe JOKYMEHTU.

Bo oxtomspu 2008 roamua, Mctpaxnuot cyauja oa OckosHuot cya Ckonje 1T - Ckonje (kpuBudeH cyn) my usnane
othuumjaneH nucmeH Hanor Ha [pyluTeoTo Aa npefase oapeneHa opurMHania aokymenTaumja. Mogouna, 8o oktomspu 2008
roauHa, [1pywteoto othmumjanHo v nuuHo ja npeaane nobapaHata gokymentauuja. O MBP 6ea poctasenu AononHUTENHN
nucmenu Gapatba, npu wro [pyureoro ja obesbean nobapaHata AOKYMeHTaLMa.

OcHosHuot cya Ckonje 1 Bo Cxonje, McTpaxeH ogaen 3a opraHuaupaH KpUMuHan 1ocTasu nokasa Ao [pytsoto Bo Bpcka
€O KPUBMYHWTE NpWjaBu NPOTUB NopaselwHWoT [ naseH ussplueH aupektop Ha MakepoHcku Tenekom Al - Ckonje, r-aunH
CeHppey, nopaHelusuor [nasen avpekTop 3a thuHaHcuu Ha [lpywreoto, r-auH Mnat, nopaHewHWoT uneH Ha OnbopoT Ha
[MPeKTOpK BO KaMeHUMOCT v nopaHetieH uned Ha Opbopot Ha aupektopu Ha Makenowcku Tenexom ALl - Ckonje, r-amH
Kedbanojanuc u nopaneiwnvor FnaseH usBplieH aupektop Ha Kamenumoct, r-auu Kuwjyxac u nobapa usjasa nanu
[IpyLUTBOTO NPETPNENo KakBu GUO LUTETU KaKO PE3YNTaT Ha HaBEAEHUTE OTOBOPK 33 KOHCYNTAHTCKY YCNyT.

Ha cyackoto pounwte onpxaHo Ha 13 anpun 2009 roguua, npetcrasHuumTe Ha Makenoncku Tenekom Afl - Ckonje ro
npeseHTMpaa CTaBoT Ha [pylTBOTO AeKa 3eMajku ja NpeaBua TeKoBHATa HE3aBUCHA MHTEPHA UCTpara CrpoBeaeHa of, CTpaHa
Ha White&Case, a onobpeta oa ctpaHa Ha-Oa60opoT Ha AMpeKTopy Ha [lpyLiTBoTo, NPepaHo € ia ce Hajasy kaksa 6UNo LTeTa
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KOjaLTo 61 MOXera fAa Buae NPUUMHETA CO CNPOBEAYBAHETO HA HABEREHWTE NOrOBOPY WM BO BPCKA CO HUB, BewTtauerneto
6ewe cnposeaeno Ha 11 maj 2010 roaua, a BewTaumre of MuHUcTepcTsoTo 3a npasaa Ha Penybnnka Makenowuja - bupo 3a
cyacku ewravera - Ckonje nobapaa HeKOM OOMONHWTENHW HOKyMeHTW of [pylWTBOoTO CO Len fa ro. noarotear
seluTayereto. [pywTBoTo ru cobpa # AocTasn 6apaHuTe MHDOPMALMKU/HOKYMEHTH A0 BUPOTO 3a cyacKu BelLTaYeHba.

Ha 14 mapt 2011 roauHa, og OCHOBHUOT CyA Ckonje 1 OpywTsoto 106U npuMepox oa AOKYMEHTOT “Haoa u Mucnere”, on
noemepu 2010 roauna, usnapen on bupoto 3a cyacko sewrtaderse Ha OcHOBHUOT cy Ckonje 1 kako peayntaT of
seluTauereto. [lokyMeHToT *Haon u Mucneme” ce OAHECYBa Ha U COAPXY 3aKNYHOLM 33 NET KOrOBOPU CKyYEHN cO YanTekc
n Kocemotenko 8o 2005 1 2006 roauna, a kou npeTxoaHo 6une pasrneganu on cTpata Ha Opbopot 3a pesusuja Ha Marap
Tenexom. Bo goxymenTot "Haon v Mucnetse” ce 3aknydyBsa aeka, Bp3 OCHOBA Ha OBWE [I0TOBOPM Bune HanpaseHy WagaToLm
BO U3HOC 0f 3,975 muanonu espa oa cTpaHa Ha [pywteoTto U Kamenumoct kon YanTekc “6es aokas 3a U3BPLIEHU ycayri';
COOABETHO, aKUWoHepuTe Ha [pywTeoTo u KaMeHUMOCT, npONOpLMOHANHO Ha HUBHUOT aKUMOHEPCKH YAeN, NPeTprene treTh
BO NOrOpe HaBEeAEeHUOT BKYNEH U3HOC KaKO Pe3ynTaT Ha HaMmaNneHUTe CPencTea 3a nnaxawe Ha avsuaenaa so 2005 u 2006
roaMHa.

Bps ocHoBa Ha jaBHO AOCTanHWTE MHGOPMAUMKM MMame CO3HaHWe neka jaBHUOT 06BWUHMTEN BO 2011 roanHa nogHen
obBuHUTENEH aKT NPoTHB r-auk CeHapeu, r-auH Kulujyxac u r-auH [nat, Ho He u npoTuB r-auH Kedbanojaxuc. [pywteoto, kako
owTeTeHa CTpaHa BO 0BOj Cry4aj, HeMa 106UEHO OMLMjaNHA CyACKa NOKAHA 33 POUMLLTETO.

Cnopen npatliarbata NocTaBeHU Of CTPaHa Ha UCTPEXHUOT Cyauja 6u MOXeno fa Ce 3aKny4u [IeKa jaBHUOT 0OBUHMTEN O
ocnosysa [lpyluTBOTO KakO OLITeTEHa CTpaHa off fiejCTBHjaTa Ha 06BuHeTUTe. Cenak, Bp3 OCHOBA HA COOPXKMHATA HA HANoroT
33 BelUTaYeHe U3AafleH Of UCTPAXHUOT Cyauja, U Bp3 6a3a Ha BELTAYEHETO, MOXE A4 Ce 3aKNy4n fleKa Cera OLTETeHM
cTpaHu ce akuuoHepute Ha LQpywreoto (Kamenumoct ALl Ckonje, Penybnuka MaxkenoHuja v ManuuHCKUTE akLumoHepu), a
oTTyKa U apxasHuoT Byuet, 6uaejku Penybnuka Makeaonuja e akumonep Bo [pywtsoro. Mopaau Toa, jaBHUOT 0BBUHUTEN
Tpeba fa nojacHu KOj Ce CMETa 3a OWTETeHa CTpaHa BO OBOj KOHKPETEH CyYaj, WTO € Of FONeMO 3Hauere 3a CTaBOT Ha
[pywTBOTO BO OBaa NOCTanNka ¥ 3a HeroBWTe MOHATAMOLLHW aKTUBHOCTU. BO MOMEHTOB Hema HUKaKBW MHAMKALWW AeKa
[lpylITBOTO MOXE A2 Ce CMeTa 3a OfAroBOPHO U a My Ce HanoXu fa Nnatu neHanu UK Napuy4Hu KasHW 3a KpusuuHaTa
nocTanka KojalTo € MHWLMPaHa NPOTUB NOEAUHLMUTE, U COOABETHO [IpYILTBOTO HEMa NPU3HAEHO PE3EPBUPAtLE,

Ha 23 despyapu 2012 roauHa Opywtsoto nobu Gapatbe 3a fokymeHTtauumja of Ynpasara 3a (DUHAHCMCKA nonuumMja Ha
MuHucTepcTBOTO 3a (buHaHCcUMM Ha PM BO Bpcka €O ompeaeH AOroBOP 3a KOHCYATAHTCKW YCAYrM ¥ MoBp3aHata
NOKYMeHTaluja, Kouluto 6ea poctaseHu u 1o White & Case BO TeKOT Ha uHTepHaTa UcTpara. [pyLITBOTO COOABETHO OArOBOPK
Ha 6aparbeto.

HemaMme co3HaHWja 3a 6MN0 KakBM MH(OPMALMM KaKo pe3yntar Ha Hapatba OA GUNO KOe PErynaTopHO Teo AWM Apyri
HazBOPELLIHM CTPAHM, OCBEH KaKO LUTO € ONULLIAHO NMOrope, 04 Kou 61 MOoXene Aa 3aknyuume aeka HUHAHCUCKKTE n3BeLTau
MOXe fa BUAAT HETOUHM, BKNYYYBajKU rO U eEKTOT Off MOXHI HE3aKOHCKM NejCTBa.
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2. 3HAYAJHU CMETKOBOACTBEHW NO/IUTHUKHK

OCHOBHUTE CMETKOBOACTBEHU NONUTUKM YCBOEHU BO NOAFOTBYBaHETO Ha 0OBUE ¢)MH3HCMCKM U3BewTan ce npukaxaHu
nopony. CMETKOBOACTBEHUTE NOMUTUKYU CEe KOH3UCTEHTHU CO OHUE KOU Ce NPUMEHETU BO NPETXOAHUTE TOANUHU, OCBEH aKO HE -
€ NOUHaKy HaBeaeHo.

2.1. OcHosa 3a u3rotsysatbe

Osue noceBHu duHaHcuckute ussewrau Ha Makeporcku Tenekom Al - Ckonje ce M3roTBEMM BO COMIACHOCT CO
MeryHapoaruTe cTanfapau 3a uHaHcucko ussectyBame (,MCDU"), co uen aa ce nocTasaT A0 COOABETHWUTE HAMANEXHU
opraxu Bo Penybnuka MakenoHuja, cornacHo 6aparara 3a floKanHOTO 3aKOHOAABCTBO,

[pywrsoTo e gen op pynaumjata Ha MakeaoHcku Tenekom ALl - Ckonje, koja ru Bknydysa Makepgorcku Tenekom Al -
Ckonje, T-Mobune Makenonuja Al Ckonje u doHgaumjata e-MakegoHuja - Ckonje (BO NOHATAMOLIHMOT TEKCT.
I pynauujata”).

[pywTBOTO UCTO TAaKa MMa U3rOTBEHO KOHCONUAMPAHKU hUHAHCUCKM U3BelwTan Bo cornacHoct co MCOU 3a [pywreoto u
HEroBute noapyXHUUW. Bo koHconuaupaHute (UHAHCUCKWM W3BELITAM, TPAHCAKLIMUTE HA NOAPYXHWUUUTE - KO CE OHue
[pyiuTBa BO Kou pynauujata, AMPEKTHO UNYU MHOMPEKTHO, #Ma YYECTBO CO NOBEKE OA efHa NOMOBMHA Of NpaBaTa Ha rnac
WK HA APYT HAYMH MUMA MOK [1a FO KOHTPOMUPa PaboTereTo - Ce LeNOCHO KOHCORMaMpanu. KoHconuanpaHure UHaHCUCKU
w3BeLUTaN MOXaT Aa ce nobujaT BO perucTpupaHara anpeca Ha [ipyLiTBoTo unu Ha Herosata 8e6 cTpaHa.

Kopuchuumte Ha osue nocebHU (DUHAHCUCKW u3BewTau Tpeba Aa W YuTaaT WCTUTE 3aeHO CO KOHCOMAWAUPAHWTE
(DMHAHCUCKU u3BeLLTamn 3a roguHarta sasplueHa Ha 31 aexkemspu 2013 roauHa co uen aa aobujar uenocHa uHdopmaumja 3a
(h1HaHcuckaTa cocTojba, pesyntatute of paboTereTo U NPoMeHUTe BO thuHaHcuckaTa cocTojba Ha I pynauujara Bo LenocT.

OneparuHuTe cermMeHTy Ha [ pynauujata ce 6a3upaat Ha AeNOBHUTE CErMEHTH, (IUKCEH W MOBUAEH, LITO € BO COrNAcHOCT CO
UHTEPHUTE WU3BEILITAN AOCTABEHW A0 MIABHWUOT M3BPLLIEH HOCUTEN Ha OAnyKu. [NaBrHUOT u3splueH aupektop (TMI) Koj fobusa
cosetv oA MeHaumeHT Konernym Ha pynauwjata (MKI) Ha [dpywrsoto. U e oarosopeH 3a anokauuja Ha pecypcure, u
OLieHYBae Ha OCTBAPYBarbaTa Ha ONEepaTUBHWUTE CEerMeHTW. buaejku, aBata ONepaTUBHYU CErMeHTH, huKCeH U MOBUNeH ce
NPETCTaBeHN MNABHO Of ABata NoceBHWU npasHu eHTuTeTH, MakenoHcku Tenekom ALl - Ckonje, u T-Mo6une ALl Cxonje,
COOfIBETHO, BO OBWe NOCeOHM (UHAHCUCKWM W3BeWITay He ce AafleHd AOMOMHUTENHWU WHGMOPMaUWU 3a OfiepaTUBHUTE
cermeHTH, Guaejkn uHdopmaumure Kou ce Beke 00enoaeHeTH, COOABETCTBYBaAT Ha MHAOPMALMUTE 3a ONepaTUBHUTE
CEermeHTH 06/101eHETU BO KOHCONUAKPAHUTE (hUHAHCUCKY W3BeLUTau Ha [ pynauwjaTa.

DUHAHCUCKUTE U3BELLTaM Ce NPUKaXxKaHu BO W'IjaﬂVI MaKegOHCKU geHapu.

W3roTeysareto Ha (DUHAHCUCKM u3BewTau Bo cornacHoct co MCOU noapasbupa pakOBOACTBOTO Aa BPLWU NPOUEHKU W
NPETROCTaBKU KOW BAMjaaT BP3 NPUKAXaHUTE UBHOCH BO (DUHAHCUCKUTE U3BeluTau U BenelikuTe noBp3aHu co HuB. [lenosute
KOW BKNy4yBaaT BUCOK CTEMeH Ha NPeTNOCTABKA U KOMIIEKCHOCT WU KAAe WTO NPOLEHKUTE W MPETNOCTaBKUTE Ce 3HAUajHU
BO OfIHOC Ha (PUHAHCHCKUTE WU3BELUTAaM Ce NpuKaxaHu Bo Geneluka 4. akTUUKUTE pPesynTaTh MOXeE fia Ce PasnuKyBaaT of
THE NPOUEHKMU.

2.1.1. Cranpapan, uameHu y TonkyBatba edexTusHu U npudarenu og o [Apywreoro 2013 roauna:

- MC®W 7 (nsmener). Bo nekemspn 2011 roauna, OMCC uzpage ObenogeHyearba — HeTUpPare Ha PUHAHCHCKU CPeAcTBa
1 06BpCKU — U3MeHysarbe Ha MCOW 7. Wamenute ru nojacHyeaaT CMeTKOBOACTBEHMTE Oaparba 3a HeTuparbe Ha
(DMHAHCUCKUTE MHCTDYMEHTU U BOBefyBaaT HOBM Bapara 3a obenofeHysarba, KOM umaar 3a Len Aa ja nogobpar
CMOPEeAnMBOCTa Ha (MHAHCUCKUTE W3BELITaW W3roTeeHn BO cornacHocT co MCDOU u  Onwronpudateture
CMEeTKOBOACTBEHM NPUHUMAK WTO ce npumeHysaat 8o CALl (US GAAP). MpumeHarta Ha uameHata ce 6apa 3a rofuiHuTe
nepuoay LITo 3anovHyBaar Ha unu no 1 janyapu 2013 roauHa. YCBOjyBarbeTO Ha MBMEHETUOT CTAHAAPA He pesynTupalle
€O 3HAYMTENHU M3MEHU BO 0BenofieHyBarbaTa BO PUHAHCUCKUTE U3BewwTau Ha JpywTsoTo.

- MCO®U 13 - OMCC ro o6jasu MCDU 13 Meperse Ha objektusHata BpeaHocT Bo Maj 2011 roauHa 3a Aa ro 3ameHu
YNaTCTBOTO 33 MEpetse Ha 06jeKTUBHATA BPEAHOCT BO NOCTOjHATA IUTEpaTYpa 3a cMeTkoBoAcTeo cnoped MCOU co epen
cranaapn. MCOU e pesyntat Ha 3aeaHuukute Hanopu Ha OMCC n O®CC 3a kpenpare Ha pamka 3a KoHBeprupaHa
objektusHa speaHocT. MCOW 13 ja pedurupa objektvBHaTa BPEAHOCT, [aBa YNaTCTBO 3a ONpefenysare Ha
objexTuBHaTa BPEAHOCT ¥ Bapa obenoaeHyBara Ha Mepetsata Ha objekTuBHaTa spenHoct. Merfytoa, MCOW 13 e ru
meHysa Baparbata BO OfIHOC Ha TOa KOW cTaBku TpeGa fa 6uaar usmepenn unu obenonexetn cnopen objeTusHara
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gpeaHoct. MCOW 13 Gapa 3ronemysatbe Ha KOHBUCTEHTHOCTA M CMOPEANMBOCTA HA MepemaTta Ha objexTuBHaTa
BPEOHOCT W COOABETHUTE obenofeHyeata Npeky ,xuepapxuja Ha o6jekTuBHATA BpeaHocT'. Xuepapxujata ru
KaTteropuanpa Bne3HuTe HHPOPMALIUK, KOWU Ce KOPUCTAT BO TEXHUKUTE HaA BPEHYBAHE, HA TPU HUBOA. XMepapxujata UM
[aBa HajroNeM NPUOPHUTET Ha (HEKOPUTUPAHUTE) KOTUPAHM LEHYH HA AKTUBHUTE Nasapy 3a WAEHTUYHU CPEACTBA WM
06BPCKH, & HajHU30K NPUOPUTET HA UHTEPHUTE MHGOPMALMK SOBUEHM O ApyILTBATA. AKO BNE3HUTE UH(OPMALIUM KOU
Ce KOpUCTAaT 3a Mepere Ha 06jeKTUBHATA BPEAHOCT Ce KATeropusupaHu Ha pasfiMuHKM HUBOA BO XMepapxujata Ha
06jeKTUBHU BPEAHOCTH, MEPeHeTo Ha OBJeKTUBHATA BPEAHOCT LENOCHO CE& KATeropusaupa BO HWBOTO Ha BNE3HU
UH(MOPMALMM HA HAJHUCKO HUBO KOE € 3HAYAjHO 3a LIENOKYNHOTO MEpetbe (BP3 OCHOBA HA NPUMEHATA Ha MPOLIEHKA).
Hosuor craHnapn Tpeba fa ce npuMeHyBa 3a FOMLIHUTE NEPUOAN KOMLITO 3anodHysaat Ha unu no 1 jasyapu 2013
roguHa. Ce no3BonyBa NpUMeHaTa fia HacTanu WU nopaxo. YCBOjyBareTO Ha HOBWMOT CTaHAAPA HE pesynTupalle co
3HAUMTENHU U3MEHU BO DMHAHCHCKUTE W3BeLLTau Ha [pywTeoro.

- MCC19 (uameneT) - OMCC ru usnane uamenute Ha MCC 19 - Kopuctu 3a Bpaboreute 8o jynu 2011 roaunna.
HameHuTe ce hokycupaaT Ha CheHUBE KNy4HU obnacTu:

- MNpusHaBarse (CaMo Ha aehUHUPAHU NNAHOBU 38 KOPUCTU) — EfIMMUHUPAKLE Ha ,KOPUAOP NpucranoT”

- MpeseHTUparbe (Camo Ha AeUHMPAHU NNAHOBU HA KOPUCTH) - LOBUBKUTE M 3aryOuTE LTO NPOUBNEryBaaT
OflL NOBTOpHU Mepetba TpeBa fa ce npeseHTMpaar (camo) BO ocTaHaTata ceondatHa no6uska
(enuMUHUpatbe Ha NPeOCTaHaTUTe OMNLKUK)

- ObfenoneHysarsa - 3ronemysatbe Ha 6aparara 3a 06enofeHyBame, Ha np.

KapaKTepUCTUKUTE Ha AetuHUpaHKUTE NNAHOBY 38 KOPUCTH HA ApYLUTBATA,
- W3HOCH LWTO Ce NPU3HABAAT BO (DUHAHCUCKUTE U3BELLTAM;
- PU3WLM WTO APOU3NEryBaar oA AeuHUPaHUTe NNAHOBK 38 KOPUCTH; U
- y4ecTBO BO NNAHOBK HA NOBEKe paboTodaBLM.
- MNono6peHo / NojacHeTo YyNaTCTBo BO BPCKA CO HEKONKY 06NacTu Ha CTaHAapAoT, T.e.
- KnacuduKalumja Ha KOPUCTHUTE;
- NpY3HaBabe Ha KOPUCTATE NOPaau NPEKuH Ha BpaboTyBarEeTO; U
- KamarHa cTanka BO BPCKa CO OYeKyBaHWOT NOBPAT Ha CPeACcTBaTa Ha NnaHoT.

- [lpumeHa Ha u3menuTe ce Oapa 3a rOAMILHWTE MepWUOaM LWTO 3anouHyeaar Ha wau no 1 janyapu 2013 roguua.
N3meHeTUOT CTaHAaP/A He pesynTupatLe CO 3HaYUTENHU NPOMEHN BO (hMHAHCUCKUTE n3BewTan Ha [pylTeoTo.

- MC®U 10, MCOU 11, MCDU 12, MCC 27 (uameretn) u MCC 28 (uamener). OMCC v objaeu MCOU 10
KoHconuaupaHu tunaHcucku usselutam, MCOW 11 3aeanuuxu cnoronbn, MCOU 12 Obenogetysarse Ha yaenu Bo
ApYyru eHTuTeTH v uamenn Ha MCC 27 Mocebuu duHaHcucku ussewraun 1 MCC 28 Bnoxysarba BO NpUApPYXeHU
npetnpujathja Bo Maj 2011 roguna. Extutetor Tpeba Aa ro npuMeHyBa OBOj NaKeT Ha NeT HOBU U PEBUAMPAHN CTaHAapAN
(BKAYUMTENHO ¥ UBMEHUTE) 3a rOAMLLIHWTE NEPUOAM KO 3anouHyBaaT Ha unu no 1 jaHyapu 2013 roauna. [pywrsoto uma
CaMO NMOAPYXHULM BO LIBNOCHA CONCTBEHOCT M HEMa HEKOHTPOMPAHO Y4ecTBo Koe By ce npuaHano. Hosute ctaHaapau
Hemaar BiWjaHWe Ha MPaBaTa Ha rnac W COOABETHO Ha TOA Ha OueHkaTa Ha KoHTponaTa. Cnopea T0a, YCBOjyBaHEeTO Ha
U3MEHETUTE CTAaHAAPAN HEMALLE BNjaHue BP3 hMHAHCUCKUTE U3BELLTaM Ha pyluTBoTo.

2.1.2. CraHgapau, W3meHu 1 TonkyBatba edextustiu 8o 2013 roanHa, Ho Kou He ce peneBaHTHY 3a [IpywTBOTO:

- KTM®W20 Bo oktomspu 2011 roauna, OMCC ro o6jasn KTM®W 20 Tpowouu 3a ocnobogysake 04 oTnag BO
npoM3BoOACTBEHaTa (ha3a Ha NOBPWMHCKM KON, TONKYBAHETO CE NPUMEHYBa 33 TOAWWHWTE NEPUOAM KOMLITO
3anounygaar Ha unu no 1 janyapu 2013 roguna. Ce no3sonyea npuMeHarta Aa Hactanu W nopaHo. bunejku [pyuirsoro
Hema pyaapcKa OejHOCT, TONKYBaHETO HEMA BujaHue Ha (PUHAHCUCKUTE waBeLTau Ha [pyliTsoto.

- MC®W 1- OMCC ro uamenn MCOU 1 8o mapt 2012 roanna v maj 2012 roauHa. Mamenute Tpeba fa ce npumeryBsaar 3a
FOAULLIHWTE NepUOaM WTO 3anoyHysaaT Ha wau no 1 janyapu 2013 roarHa. buaejku [pylursoto MHOry roauHu U3BeCTyBa
cornacHo MCOW, HUTY OpUrMHaNHUOT CTaHAAPM, HUTY BUNO KaKBa HErOBa NPOMeHa, He € peneBaHTHa 3a [IpywTeoTo.
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2.1.3. Crangapau, u3MeHH 1 TONKyBatba KOM Cé ywTe He ce eheKTUBHN U 33 KOU He € U3BPLLEHO NpefiBpeMeHo
npudakamwe oa [pywrsoro:

- MCOUI ®unaHcucku UHCTPYmeHTU. CTaHaapaoT ro COMUHYBA NPBUOT AeN Off TPUAENHUOT NPOEKT 3a 3aMeHa Ha
MCC 39 (PunaHcucku UHCTPyMeHTH: NpUaHaBake 1 Meperbe) Co HOB CTaHaapA KOjLWTO Ke 6uae nosHat kako MCOU 9
®uHaHcucku MHCTpyMerTH. MCOU 9 ja nponuwysa knacudukaumjata U Mepereto Ha PUHAHCUCKOTO CPeacTBoO U
obspckara. OctaHatute asu Ha 0BOj NPOEKT Ce BO TEK M UCTUTE Ce OfHECcYBaaT Ha WCNpaBKaTa Ha BPEeAHOCT Ha
(DUHEHCHUCKN UHCTPYMEHTU W XELIMHT CMETKOBOACTBOTO, KAKO U NOHATAMOLIHWOT fIPOEKT BO BPCKA CO ENPU3HABAKE.

®OuHaHcucku cpencTsa - [psuyHo npustasare, MCOU 9 6apa duHaHCUCKUTE cpeacTsa aa ce mMepat no o6jexTusHa
BpeRHOCT. 10 NpBUYHOTO NPU3HaBatbe, (hMHAHCUCKUTE CPeaCTBa NPOAOMKYBAAT Aa C& MePAaT BO COMMACHOCT CO HUBHATA
knacudukauuja cnopes, MCOU 9. Onamy xape wTo (PUHAHCUCKOTO CPEACTBO Ce KAacWUuKyBa U Mepu crnopef
amMopTU3MpaHa BPEAHOCT, Ce Hanoxysa 0BBPCKa UCTOTO fia Ce TECTUPa 3a UCpaBKa Ha BPeAHOCT cropen baparkaTa 3a
ucnpaska Ha BpeaHocT oa MCC 39. Bo MC®DWU 9 ce yTBpaeHu npaeunarta 3a knacudukaumja [aaeH1 BO NpoaoIKeHHUe.

- MCO®W 9 HanoxyBa huHaHCUCKUTE CPEACTBA A C& KNACU(DUKYBAAT KaKo MOCNeoBaTeNHO MEPEHY WK
cnopea amMopTvaupaHa unu cnopen objexTueHa BpeaHocT. [locTojaT ABa yCnosu WITO Mopa Aa 6uaar
UCMONHETH 3a KNACUUKyBare Ha PUHAHCUCKOTO CPEACTBO NO amopTUaupaHna speaHoct. (1) Llenta Ha
6U3HUC MOAEeNoT Ha €HTUTETOT BO BPCKa CO yfpaByBaHeTo CO CbMHaHCMCKM cpeacrtea Tpe6a na 6vu.1e aa
ce JyBaar cpeacTBa CO Llen fa Ce BPLWKW Hannara Ha napuWdHW TeKOBW cCnopen AO0roBopu; U (2)
[loroBopHuTe ycnosu 3a (PUHAHCUCKOTO CPEACTBO HA KOHKPETHW [aTyMU NPeaW3BUKYBAaT NapU4Hu
TEKOBU KOULUTO C& UCKNYYUBO fnakara Ha rnaBHYWHa v Kamarta Ha npeocTaHaTuoT U3HOC 04 OCHOBHUOT
ponr. [lokonky koj 6Uno o OBME YCOBYU HE € UCMOMHET, (IMHAHCUCKOTO CPEACTBO Ce KNacu(uKysa
cnopen 06jeKTUBHATA BPEAHOCT.

- Onuuja objextusHa spegrocT: MCPOU 9 no3BosyBa EHTUTETOT A ONPEAENH MHCTPYMEHT, KOJIUTO UHaKy 61
6un KknacuduKyBaH BO KaTeropujata Ha amopTU3MpaHa BPEAHOCT, Aa Ce KNacutukyBa cropes
objexTvBHa BPEAHOCT npeky AobuBka wiu 3aryBa, AOKONKY TakBata onpenenba ja OTCTPaHyBa WM
3HAUUTENIHO ja HaManyBa €BEHTyanHata HedOCNEHOCT MPU MEPeHeTo WAM  NPU3HABAHETO
(CMETKOBOACTBEHA HEYCOrNaceHoCT),

- ConcreeHnuku UHCTpymenTw: CraHpapaHata Kateropuja 3a CONCTBEHWYKU MHCTPYMEHTU € YTBpAeHa
cnopen oBjeKTuBHaTa BPEAHOCT npeky Ao6uska unu 3aryba. Cenak, Co CTaHOAPAOT € YTBPAEHO feka
EHTUTETOT MOXE Aa HANPaBW HEOTNOBUKAWB U360P NPW MPBUYHOTO NPU3HABAE CO LUEN Aa Ce Npukaxar
CUTe NPOMEHU BO 0BjeKTUBHATA BPEAHOCT 34 BAOXKYBAHA BO MABHMHA LUTO HE CE YyBaar 3a TPryBare BO
pamkuTe Ha ocTaHaTata ceondarHa gobuska. 3a oBue N06UBKY UKW 3arybu cnopes 06jeKTUBHA BPEAHOCT
He ce MoAHecyBaaT M3BewWwTau Kako aen Of Aobuekata unu 3arybata Ha EHTUTETOT WITO NOAHecysa
uasewTan. Camo auBMaeHAVTE WWTO Ce No6MBaaT Of OBME BNOXYBAHA CE €BUAEHTUPAAT BO A06MBKA UNK
saryba.

- Brpanenu pepusatu: baparsara og MCC 39 8o ogHOC Ha BrpafieH1Te AeprBaTU Ce NPOMEHETH O aCNeKT
HAa TOa WITO TME MOBEKE He HaNOXyBaaT BrpafieHuTe AepusaTi fa OumaT oaneneHu of OCHOBHWTE
[I0roBOpU 3a (PUHAHCUCKOTO CPEACTBO.

- Pexnacudukaumja: MCOU 9 Hanoxysa peknacudukauuja nomery objeKTUBHATa M amMOpPTU3MUpaHaTa
BPEAHOCT KOFa ¥ CaMO Kora nocTou NpoMeHa BO BM3HUC MOAENOT Ha eHTuTeToT. ,CnopHUTe npasuna”
coapxanu Bo MCC 39 ce otcTpaHeTy.

OuHaHcuckn obspeku - MCOU 9 "MduHaHcucku MHCTPYMeHTU" nocTaBysa YCNoBM 3a CMETKOBOACTBOTO Ha
(hUHaHCUCKUTE OBBPCKM U M1 3ameHysa coogsetHute npasuna.Bo MCC 39 "®OuHaHCUCKY UHCTPYMEHTU: NPU3HABAKE W
mepetse”. Hosute 06jasu:

- v npessema npasunata Ha MCC 39 3a npu3HaBare U AenpuaHasarbe HENPOMEHETH;
- [unpessema noseketo og 6aparbata Ha MCC 39 3a knacudmkauuja u mepetse;

- TW enMMUHMPA UCKAY4OUMTE OO MEpereTo Mo OBjeKTMBHA BPEAHOCT 3a NepWBATUBHUTE OBBpCKMTE
KOWLITO C& MOBP3aH® U KOMLITO MOPa Aa Ce MOPaMHETU CO WUCropaKa Ha HeKOTUPaHU CONCTBEHWUKU
UHCTPYMEHT,
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- v npomerysa HGaparbaTa MOBP3aHKU CO ONUujaTa 1o 06jeKTUBHA BPEAHOCT 3a PELIaBakbe Ha COMNCTBERUOT
KDEAWTEH PU3HK.

EntuteTor Tpeba pa ro npumerysa MCOW 9 3a roguiuHuTe nepuoamn KOWLWITO 3anodHyBaar Ha uam no 1 janyapu 2015
roauua. Ce 003BONYyBa NPUMeEHaTa fia HacTanu W nopaHo. EHTUTETOT WTo nogHecysa uasewTan Tpeba 4a ro NpuMeHyBa
MC®U 9 petpoakTuHo. 3a eHTUTETUTE WTO Ke ro yceojaT MCOU 9 3a nepuoamte wro 3anouHysaar npen 1 jaHyapu
2012 roguHa,. MCOU obesbeaypaar ocnobofyBatbe NPW NPEMUHOT BO OOHOC Ha MOBTOPHOTO WCKAaXyBatbe Ha
KOMnapaTtueHuTe WHGMOPMaunu. [pylTBOTO B8O MOMEHTOB M aHANU3Mpa MOXHWUTE NPOMEHW BO (HUHAHCHUCKMUTE
usBelTan Ha [IpywTBoTo Kou Ke 61uaaT pesynTar Ha YCBOjyBaHETO Ha HOBUOT CTaHAAPA.

- MCC 32 (usmenert). Bo nekemepu 2011 roguHa, OMCC ro nspage ObenogeHyBara - HETUpAmE Ha (hHAHCUCKU
cpenctea U 06Bpcku (amenn Ha MCC 32). Osue usMenu ce HanpaBeHu Ha ynarcTsoto 3a npumera Ha MCC 32
“DUHAHCUCKU WHCTPYMEHTU", W MM NOjacHyBaaT HekoW of GaparbaTa 3a HeTUpare Ha (UHAHCUCKUTE CPeacTsa
06BpcKu Bo BunaHcoT Ha coctojba. MNpumenara Ha uameHara ce 6apa 3a rOAUIIHUTE NEPUOAY LITO 3aN0YHYBAaAT Ha UK
no 1 jaHyapu 2014 roauHa. [IpyliTBOTO BO MOMEHTOB TW aHanU3Wpa MOXHWUTE NPOMEHU BO 0BenofeHyBarbata BO
(huHaHCUCKUTE M3BellTau Ha [IpyWTBOTO, KoM Ke B1aar peayntar Ha yCBOjyBareTO HA UBMEHUTE Ha CTaHAAPAOT.

- MCC 36 (n3mener). - Obenopexysarba 3a HAIOMECTYBaUKa BPEAHOCT 3a He-pUHAHCUCKH cpeacTea ro meHysa MCC
36 OwrretyBarse Ha CPeCTBaTa 3a 14 M1 Hamanu OKONHOCTUTE BO Kou ce Bapa oBenoaeHyBare Ha HafloMecTyBauKara
BPEAHOCT Ha CPEACTBATA MY HA EAWHMLIMTE KOW reHepupaar napu, fa rv nojacHu 6apaHute obenonexyearsa U 4a
BOBEAE EKCHNUUMTHO Oapare 3a 00e/iofieHyBae Ha CTANKWTe 3a AWCKOHTMPAHe KOPUCTEHU BO YTBPAYBAHE Ha
OLITETYBAHETO (MK BpaKareTo Ha sarybara) Kage HafOMEeCTyBaykata BpefHOCT (6asupaHa Ha 06jeKTUBHA BPERHOCT
HaManeHa 3a Tpolouy 3a Npoaax6a) e yTBpAeHa CO KOPUCTERE Ha TEXHWKA Ha cerawHa BpeaHocT. [pumeHarta Ha
uameHata ce 6apa 3a roaviuHWTE NEPUOAM WTO 3anoyHysaaT Ha wiv no 1 janyapu 2014 roamna. [pywTeoto 8O
MOMEHTOB M aHANU3UPa MOXHUTE NPOMEHYU BO 06EN0AeHYBaHaTa BO (PMHAHCUCKUTE U3BELLTaW HA [ipytiTBOTO, KOU Ke

* bupar pesynTar Ha YCBOjyBaHETO Ha U3MEHUTE Ha CTAHAAPMOT.

- KTM®W 21 Nlasauku ~ [laBa ynarcTeo 3a Toa kora Aa ce npusHae o6BpcKa 3a faBauku HaMeTHaTU Of BNagata, Kako 3a
OHMe WTO Cce NpuKaxaku Bo cornacHoct co MCC 37 Peaepsupatba, HEM3BECHW 0BBPCKU M HEU3BECHU CPEACTBA, TaxKa 1
33 OHWE 3a KOW BPEMETO M U3HOCOT 3a [aBaYKaTa € U3BECEH.

TonkyBakeTo o WAeHTU(DUKyBa OOBP3YBAUKMOT HACTAH 3a NpU3HaBase Ha O0OBPCKATa KAaKO AaKTUBHOCT LUTO
Npeau3BMKysa Nnakare Ha flaBaukata BO COMACHOCT Ha PENeBaHTHOTO 3aKOHOLABCTBO. TO/MKYBAHETO O AaBa
CEeSHOTO YNaTcTBo 3a NpU3HaBatbe Ha 0GBPCKATA 38 NNaKare Ha AaBauKuTe!

- obspckata ce npusHaBa MPOrPecUBHO AOKONKY OOBP3YBAUKMOT HACTAH Ce CAydyBa 3a OApeaeH
BPEMEHCKM NepUOL;

- [oKonKy 0BBpCKaTa € NPeansBvKaHa Of AOCTUrHYBare Ha MUHUManeH npar, obBpckara ce npuaHasa
Kora e AoCTurHat MUHUManHWOT npar.

OBa TONKYBare € NPUMEHNMBO 3a FOAULLHKTE Nepuoau NouHyBajku of 1 jaHyapu 2014 roauna. [IpyluTeoTo 80 MOMEHTOT
ro aHaNM3npa BAUjaHUETO Ha TONKYBAHETO HA (PUHAHCUCKUTE U3BELLTAU.

2.1.4. CraHoapau, U3MeHU ¥ TONKyBatba KOM C& ywTe He ce eheKTUBHM M KOM He Ce peneBaHTHU 3a paboTerseTo HA
OpywrsoTo:

- MCOU 10, MCDU 12 n MCDOU 27 (u3meHeT) ~ UnsecTUumoru entuteTn. Bo oktomepu 2012 roanHa, OMCC ro uspane
MHBeCTULMOHK eHTUTeTH (u3meHa Ha MCDU 10, MCOU 12 u MCOWU 12). Osue namern BKydyBaaT. cO30aBatke Ha
nedUHALM]A 38 UHBECTULIMOHM EHTUTETH; BaparbeTo BaKBUTE EHTUTETU A1a M4 MEPAT BNOXYBArbaTa BO NOAPYXHULMUTE NO
06jeKTHBHA BPEAHOCT Npeky A06uBKaTa UK 3arybara HAMECTO Aa I KOHCONWANPAAT, HOBO Gapatbe 3a 06enoaeHyBsare
33 UHBECTULUNOHUTE EHTUTETU, U Baparbe 33 NOCEOHU (DUHAHCUCKM U3BELLITAU HA WHBECTULIMOHUTE eHTUTETH. MameHuTe
ce edextuHd o 1 jaHyapu 2014 roauHa. Ce n0380MyBa NPUMEHaTa Aa HAacTanu W nopaHo. buaejku [pywiteoto Hema
UHBECTULLAOHHW EHTUTETH, U3MEHATA HEMA [1d MMA HUKAKBO BiujaHue Ha (PUHAHCUCKUTE u3BetTan Ha [ipywTeoTo.

- Wamenu Ha MCC 39 - SameHa Ha iepuBaTUBU U NPOAONXYBarke Ha CMETKOBOACTBO 3a 3aLlTUTa Of PU3NMK, ro u3mMeHyBsa
MCC 39 ®uHaHcucku MHCTpymenTu: [puaHaBare U Mepere M NojacHyBa Aeka Hema notpeba oA NPekuHysarse Co
CMETKOBOACTBO 33 3alUTUTA Ofi PU3MK, OKONKY fEPUBATUBOT € 3aMEHET, IOKOMKY OAPEAEHU KPUTEPUYMU CE UCTIOHETH.
3amMeHaTa 03HauyBa HACTAH Kafle OPMrUHANHUTE CTPaHKW BO [EpWBATMBOT CE COrNacyBaaT Aeka efiHa MW noseke
KNUPUHT [OTOBOPHU CTPAHKW W 3aMeHyBaaT HUBRUTE OPUTMHAMHU AOTOBOPHU CTPaHKU [a CTaHAT HOBW AOTOBOPHM
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CTpaHu efHa Ha apyra. Co Len Aa ce NPUMEHU W3MEHATA U Aa Ce NPOAOIXM CO CMETKOBOACTBO 3a 3aLUTUTA Off PU3UK,
3ameHara Ha LeHTpanHarta gorosopHa ctpana (LU1C) mopa na ce cnyuu kako nocnenmua Ha 3aKOHUTE WY perynaTusute
WY BOBEYBaHE Ha 3aKOHW U Perynatueu. M3amMeHWTe ce NPUMEHNUBM 33 FOAULIHUTE NEPUOAYM WITO 3aNOYHYBAAT HA UK
nocne 1 jaHyapu 2014 roauna. buaejku [pywTBOTO HE NPOMEHYBa CMETKOBOACTBO 3a 3alUTUTA Ofl PU3UK, U3MeHaTa
HeMa Aa Ma BnjaHue Ha (huHaHCUCKUTE U3BewwTan Ha [pywTsoTo.

- MCOU 14 Oanoxenn cMeTku cornacHo 3akoHckara perynatusa- MCOU 14 possonysa eHTUTETOT KOj 38 NPB NAT 1
ycBojyBa MeryHapogHuTe cTaHaapau 3a (hUHAHCUCKO U3BECTYBaHE Aa NPOLO/XM a BOAM, CO OAPEAESHHU U3MEHU, canaa
HA OMNOXEHU CMETKU COTNAacHO 3aKOHCKaTa perynlatuBa, BO COMACHOCT CO MPETXOAHUTE OnWTOnpUdaTeHu
CMETKOBOACTBEHU MPUHUMMM, KAKO NPU MHULMJANHOTO YCBOjyBabe, Taka M BO NOCNEAOBATENHUTE GHUHAHCUCKU
usBellTad. HOBUOT cTaHoapa e npumeHnue 3a npsute roauwHu MCOW duHaHCUCKM W3BEWTaU HA EHTUTETOT 3a
nepuodoT Koj 3anouHyBa Ha unu nocne 1 janyapu 2016 roaouna. Bugejku [pywreoto ussectysa cornacHo MCOU
MoBeKe rouHuW, HOBUOT CTaH4apA He e penesaHTeH 3a [lpywTBoTo.

- Tnavosu 3a aeduHupann kopucu: MpugoHecu 3a spaboteHute (gononHysara Ha MCC 19) - Bo Hoemspu 2013
roanHa, OMCC ro pononivu MCC 19 3a na rv noo6jacHu Gapatrbara Kou Ce OHeCYBaaT Ha T0a Kako NPWACHECUTE 0f
BpaBoTEHUTE UK TPETU CTPAHMU KOM Ce NOBP3aHW CO yciyrara Koja ja npyxaar spaboteHute, Tpeba fia ce NpuRMULAT Ha
nepuoaoT Ha ycnyrata. [JononHUTeNHo, CTaHAAPAOT A03BO/YBA NPAKTUUEH HAUYWH AOKO/MKY W3HOCOT Ha NPUAOHECHTE &
HesaBuceH ofl BPOJOT roAMHUTE Ha YCyraTa Koja ja npyxaat BpaboTeHuTe, Torall Tue NPUAOHECH MOXAT, KO He ce Hapa,
fla Ce NPU3HAaT Kako HaManyBare Ha TPOWOLUMTE 3a ycnyrara 3a NnepuofoT BO KOj NOBP3aHaTa ychayra ce fpyxa.
[lononHyeareTo e NPUMEHIMBO 3a FOAUIIHUTE NEPUOAU KOM 3anouHyBaar Ha unu nocne 1 jynu 2014 roaunHa. buaejkun
[lpyluTBOTO He yNpasyBa CO NNaHOBY 3a AeUHUPaHU KOPUCTH, JONOAHYBAHETO He € peneBaHTHO 3a [lpyluTBOTO.

2.2. Bnoxxysatba BO NOAPYXXHULU

Bnosysarbata BO ROAPYXHUUMTE Ce NPUKaXaHW No HabaBHa BPEAHOCT HaManeHu 3a ucnpaskata. Habasrara BpeHOCT U
BK/YYYBA AMPEKTHUTE TPOLIOLM 38 UHBECTULM]ATA.

Moapy>HuUMTE Ha [lpyLITBOTO ¥ Y4ECTBOTO BO COMNCTBEHOCTA Ce NPUKAXaHU MOAOAY:

3emja kape e MHKOpNopupaHa lMpoueHT Ha concTBEHOCT [lpouerT Ha concTBeHOCT

. Ha 31 pexemspu 2013 Ha 31 nexemspu 2012

T- Mo6une Makegoruja All Makegohuja 100 100
e-MaxepnoHuja MakepnoHuja 100 100

T-Mobune Maxenonuja All e Bomeuko apywreo koe obesGemysa ycnyrv of obnacta Ha MobunHata Tenedonuja BO
MakenoHuja, fiogexa e-MakenoHwja e hoHAauMja OCHOBaHa CO Lenl AaBarbe NOAAPLIKA 33 NPUMEHa W Paseoj Ha
uHdopmauuoHaTa TexHonoruja Bo Makeaonuja.

2.3. TpaHcakuuy Bo CTPaHCKa Banyra
2.3.1. ®dyHKuMoHanHa u NnpeseHTaLucka anyra

MoceBHuTe HUHAHCUCKM U3BELITAM CE MPUKAXAHU BO UNjafih MAKeOHCKK AeHapU KOj € PYHKUMOHAMHA 1 Npe3eHTaumcKa
BanyTa Ha [lpywTsoTo.

2.3.2. TpaHcakumu u canga

TpaHcakuuuTe BO CTPaHCKa BajyTa Ce WCKaxyBaaT BO AeHapW CMOPEA KypcoT BaXEUKW Ha [EHOT Ha TpaHcakuujara.
MoHeTapHUTe cpeacTBa W OBBPCKM MCKaXaHU BO CTPAHCKA BafyTa Ha AATYMOT Ha M3roTsysatbe Ha WM3BElLTajoT 3a
(huHaHCHCKa cocToj6a ce NpeTBopaar BO AEHAPKU CMOPE/ CPEAHUOT KYPC BAXKEUKM HA IGHOT HA U3BELLTA|OT 38 (PUHAHCUCKA
€OCTOj6a, & NPUXOAMTE U PACXOAMTE NPOMSNE3EHN Of 0Baa OCHOBA Ce Npu3HaBaaT Bo Aobuekata unu aarybara (PuHaHCUCKH
NPUXOAK/TPOLIOLM). HEMOHETapHUTE CPEACTBA U OBBPCKU UCKAXaHU BO CTPAHCKa BanyTa Ce NPETBOPaAr BO [eHapu cnopea
KYPCOT BaXKEUKM Ha AEHOT Ha TpaHcaKuujaTa.

[leBu3HUTE CpencTaa co Kou WwTo pabotu [pywTeoTo ce npeTexHo espa (EYP) u amepukarcku aonapu (YCL).
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Makeponcku Tenekom All - Ckonje
MocebHW hUHAHCUCKN U3BeITaN

Benewwku koH nocebHute d)MHaHCMCKM u3selutau

Odmumjantute Kypcesu Baxeuku Ha 31 gekemspu 2013 n 2012 roanna Bea Kaxo WTo cheau:

2013 2012
MKA MKA
1YCA 44,63 46,65
1EYP 61,51 61,50

2.4. DUHAHCUCKN UHCTPYMEHTH

(DUHAHCUCKYM MHCTPYMEHT & 61Uno KakoB [OTOBOP KOj WUTO MPEeausBUKyBA (DMHAHCWCKO CPECTBO Kaj eOeH EHTUTET W
tbvHaHcHCKa 06BPCKA WM COMCTBEHUUKM MHCTPYMEHT Kaj ApYT eHTUTET.

MuHaHcucKUTe cpeacTsa Ha [IpyLITBOTO BK/yYyBaaT NapUYHU CPEACTBA M EKBUBANEHTM HA NAaPUUHU CPEACTBA, AENO3UTH BO
BaHKM, CONCTBEHUUKN UHCTPYMEHTU Ha APYIU EHTUTETM (PACrIONOXIMBX 33 Npofaxba U No OBJeKTUBHA BPEOHOCT NpeKy

nobuekata unu 3arybata) U [OroBOPHM NpaBa Aa MPUMM NapuyHW cpeacTea (nobapyBarsa O KynyBauWm W OCTaHaTW
noGapyeara) Unu Apyro GUHAHCUCKO CPEACTBO Of APYr EHTUTET.

®uHaHcuckuTe 06BpCKN Ha [lpywiTBoTo BKAY4YBAAT OGBPCKM KOM NPOU3NEryBaaT Ofl OrOBOPHUTE OBBPCKU Aa MCMopada
Napu4HK CpeacTsa Win APyri (UHAHCUCKU CPEACTBA HA APYT EHTUTET (HeaepUBATUBHU (UHAHCUCKN cpeacTea). Bo ocHoBa,
thUHaHCUCKIUTE 0BBPCKM BKNYUyBaaT 0OBPCKM KOH f0BaBYBAYM M OCTAHATU OOBPCKM.

ObjexTuBHATa BPEAHOCT HA (PMHAHCHUCKUTE HCTPYMEHTW KOM Ce TPTYBAaT & OipeeHa NOBUKYBAJKU Ce HA HUBHATA NasapHa
LieHa Ha KpPajoT Ha M3BECTYBAYKUOT Nepuo.

ObjexTnBHATa BPEAHOCT Ha OCTAHATUTE (HUHAHCUCKM UHCTPYMEHM KOW HE Ce TPTYBaaT Ha aKTUBeH Nasap ce oape/yBa npeky
KOPUCTEHE HA TEXHUKATA Ha BPEHYBaHE Ha AMCKOHTUPaHU NapuyHn TekosW, OUeKyBaHWUTE NapULHKU NPUAWBU U OANWBH CE
JUCKOHTUpAAaT no nasapHa KamaTtHa cTarnka.

O6jeKTuBHATA BPEAHOCT HA AONTOPOYHUTE PUHAHCUCKM OBBPCKM € WUCTO Taka OapefeHa CO KOPUCTeHe Ha TexXHMKaTa Ha
BPEAHYBaHE HA AUCKOHTUPAHU NAPUYHK TeKosW. OUeKyBAHMTE NAPUUHIA NPUAKBK U OLNWBU Ce AMCKOHTUPAAT NO nasapHa
KamarHa crarnka.

MpeTnocTraBkuTe KOM Ce NPUMEHETU BO NPECMETKUTE Ha 06jeKTUBHA BPEAHOCT Ce NPEeAMET Ha HEU3BECHOCTY. [IPOMEHNUTE BO
NPETNOCTaBKUTE KOU CE NPUMEHETU BO NPECMETKUTE MOXE Aa MMAaT BNUjaHUE HA CEeraliHWuTe BPEOHOCTH, OOjeKTUBHUTE
BPEOHOCTU U/UNKM NapUUHKTE TEKOBU LUTO MPOM3NEryBaaT off (DUHAHCUCKUTE WMHCTPYMEHTU. AHANU3aTa Ha CEH3UTMBHOCT
noBp3aHa Co (hMHAHCUCKUTE UHCTPYMEHTH Ha [IpyITBOTO Ce fanenqy Bo Benetuka 3.

2.4.1. ®uHaHcuCKyM cpeacTBa

[pywTBoTO rY KNacudukysa MHAHCUCKUTE CPEeACTBa BO CNEAHWUBE KATEropuu:

a) (huHAHCUCKU CpeacTBa no oBjeKTUBHA BPeAHOCT Npeky A061BKaTa uim 3arybara
6) 3aeMu U nobapysarba
B) (hUHAHCUCKM CPEACTBA PACTIONOX/INBH 3a Npoaax6a

Knacudukaumjata 3aBucu Of UENMTe 3a KOMWTO Ce CTeKHaTW OBWe cpefcTsa. PakoBOACTBOTO ja onpefenysa
KnacuduKauujata Ha (UHAHCUCKUTE CPEACTBA MPY NPBAYHOTO NPU3HABAKLE.

CraHgapaHuTe npogaxou u kynyearba Ha (hUHAHCHCKY CPEACTBA Ce NPU3HABAAT Ha AATyMOT Ha TPryBakse, T.e. Ha IAaTyMOT Ha
Kkoj [pywTBoTO Npe3eno obepcka 3a npofax6a UK Kynysamwe Ha CPEACTBOTO. MHBECTULMMTE NPBUYRO Ce NPU3HABAaT No
06jeKTUBHA BPEAHOCT NAYC TPAHCAKLIUCKUTE TPOLLOUM 3a CuTe (DUHAHCUCKU CPEACTBA KOMLITO He Ce MPUKaXKaHu no
objexTuBHa BPEAHOCT Npexy fnobuskarta unu 3arybara. PUHaHCUCKUTE CPEACTBA NPUKAXaHW No 06jeKTUBHA BPEAHOCT Npeky
no6uskarta unu 3arybara nPBUMUHO CE NPKU3HABAAT MO 06jeKTUBHA BPEAHOCT, a TPAHCAKLIMCKUTE TPOLLOLIM CE NPU3HABAAT KaKo
TPOLWOK BO 06MBKATA MU 3arybarta.

Ha cexoj matym Ha u3sewTajot 3a duHaHcucka coctojfa, [IpywTBOTO npoueHyBa Aanu uMa OOJeKTUBHM AOKasW feka
(PUHAHCUCKOTO CPEACTBO e owrTereHo. [ocTojar 06jeKTUBHM AOKAa3W 3a OLUTETYBANE AOKO/KY KAKO PE3YNTAT Ha HACTAaHU Ha
3ary6a WTo ce CNyYune No NPBUUYHOTO NPU3HABAHE HA CPEACTBOTO UMA BAWjaHUE HA NPOLEHETUTE UAHM NApUYHU TEKOBU Ha
(PUHAHCUCKOTO CPEACTBO UK rpyna Ha (PUHAHCUCKM CPEACTBA KOU MOXAT CO CUTYPHOCT Aia Ce NPOLIEHaT.



Makenoncku Tenekom Afl ~ Ckonje
MNocebHu hUHAHCUCKU U3BELITAN

Benetwku KoH nocebHuTe PUHAHCUCKU M3BELITAY

3arybute of olwTeTyBae Ha (PUHAHCUCKW CPECTBA Ce MPU3HABaaT BO AOBMBKATA MAM 3arybaTa HACTpPOTM CMeTKM 3a
UCnpaBKka 3a fia Ce HaManu ceralHara BPeHOCT Ce 40 AenpuU3HaBake Ha PUHAHCUCKOTO CPEACTBO, KOra HeTO ceraliHaTta
BPEAHOCT (BKNyuyBajku M GUNO KakKBM 3arybu Of OWTeTyBate) Ce AenpuaHasa o MaseluTajoT 3a (UHAHCUCKA COCTOj6A.
[lobuekuTe Ay 3arybute npu AenpusHaBatbeTo Ce NPECMeTyBaar Kako pasnvka noMery NpUAMBKTE oa npoaax6a U HeTo
ceraluHata BpeHOCT KOjaLlTo € fenpusHaeHa,

®uHaHCHUCKUTE CpeaCcTBa NPECTaHYBaAT 13 Ce NPU3HABAAT (ENPU3HABaLE) KOra MPABOTO a C& NPUMAAT NapU4HN NPUNKBH
0l MHBECTULMjATA € WUCTEUEHO MU MPEHECEHO ¥ [IPYIITBOTO MM WMa NPEHECEHO SHAYAJHUTE PU3MUM U NPULOBUBKYA Of
COMNCTBEHOCTA.

(a) PuHaHCHCKI CPEACTBA NPUKAXKAHU MO 0BjeKTUBHA BPEAHOCT Npeky AobuBsKaTa unu 3arybara

Osaa Kateropuja r1 COAPXMU OHWe (PUHAHCUCKM CPEACTBA MPUKAXaHW MO 0BjeKTUBHA BPEMHOCT NpeKy Ao6uBKaTa WU
3arybara npu HUBHOTO NPBUUHO NpU3HaBatbe. PUHAHCUCKOTO CPEACTBO € KNacu(MKyBaHo BO OBAa KaTeropuja [OKOAKY e
TaKa OApefeHo oA CTpaHa Ha PaKOBOACTBOTO KOe [lOHECYBa OA/yKu 3a HabaBka v npomjaxfa BP3 OCHOBA HA HMBHATA
06jeKTUBHA BPEAHOCT BO COFNACHOCT CO CTpaTerujata 3a WHBECTUpare Ha [IPYWTBOTO 3a YyBare Ha BOXYBaHaTa BO
COMNCTBEHOTO NOPTHONUO Ce 0 MOMEHTOT Ha NOjaByBatbe Ha MOBONHU Na3apHH YCNOBM 3a HUBHA Npoaaxoda.

DuUHAHCUCKUTE CpefcTsa NpUKaxaHu No OBjeKTUBHA BPEAHOCT npeky AoOuBKata unu 3arybata nocnenoBaTenHo ce
npukaxysaaT no objekTusHa BpeaHocT. [o6GMBKUTE W 3arybuTe KOWWTO NPOWU3NEryBaaT of NpoOMeHara Ha oBjekTMBHATA
BPEOHOCT Ha (DUHAHCWUCKUTE CpeacTBa No O6jeKTUBHA BPEAHOCT Npeky AoBWBKATA WnM 3arybaTta, Ce npu3HaBaaT BO
nobuskara unu sarybara (PUHAHCUCKM NPUXOAM/PACXOAM) BO NEPUOROT BO KOj HACTAHYBAAT.

p1xoaoT 04 AMBKAEHAM Of UHAHCUCKUTE CPEACTBA N0 0BjeKTUBHA BPEAHOCT Npeky AoBuskata wau 3arybara, ce npuaHasa
B0 pobuexata unu 3arybata Kora e BOCMOCTABEHO NpaBoto Ha [pylwuTeoTo fa ja foGue Hannartata Ha WcTara W Kora
€KOHOMCKMTE KOPUCTU CE BEPOjaTHU.

(6) 3aemu n nobapysarba

3aemute U nobapysarbara Ce HefepUBATUBHU PUHAHCUCKM CPEACTBA CO (DUKCHWU WM AETEPMUHUPAHU nnaKkara KOW He
KOTUPAaT Ha aKTUBHUOT Na3ap. Tue ce BKIyUYeHU BO 0BPTHU CPEACTBa, CO UCKAYUOK Ha OHME Yue focnesarse e no 12 meceuu,
NO AaTyMOT Of, U3BELITAJOT 32 PUHaHCKCKa COCToj6a. OBUE Ce KNacudULMPaHi KAKO HETEKOBHU CPEACTBA.

CnenHuBe CTaBKM Ce BKNYYEHU BO KaTeropujata ,3aemMu 1 nobapysara‘;
- NapMYHW CPERCTBA U eKBUBANEHTU Ha NAPUYHUTE CPEACTBA

- [eno3uTv Haf 3 mMeceua

- nobapysarba 01 Kynysaunte

- nobapyBarba Of W 3aE8MM Ha TPETU NNLA

- 3aemu 3a BpaboTeHu

- ocTaHat nobapysarba

3aemuTe 1 nobapyBsarbara APBUYHO Ce NPU3HAaBaaT No 06jeKTUBHa BPeHOCT, 8 NOCNEA0BATENHO C& MEPAT NO aMOPTUaKpaHa
BPEHOCT KOPUCTEjKM I'0 METOAOT Ha e(hEKTUBHA KaMaTHa cTarnka.

ﬂapuqﬂu cpeacTBa U eKBUBANIEHTH Ha NapuyHUTe cpeacrea

MapuuxuTe cpeacTsa U eKBUBANEHTUTE HA NAapPUUHUTE CPEACTBA Ce COCTOojaT 04 CpeacTsa 8o GnarajHa, cpeacTsa Bo HaHka,
[1en03uUTU NO BUMYBAHE U OCTAHATU KPATKOPOUHW BUCOKO NUKBUAHU MHBECTULIMM CO POK HA AOCNEAHOCT Of TPU MeCelu Unu
nomasnky.

[lokonky ce cnyuy UCnpaBKa Ha BPEAHOCTA Ha NapUYHU CPEACTBA ¥ EKBUBANIEHTU HA NapWYHWUTE CPEACTBA, UCTaTa Ke Buae
npu3aHaeHa Bo fo6uBKaTa unu 3arybara (pacxoan of MuUHaHCUpare).

Mo6apysata o Kynysauute u ocraHath nobapysatba

MobGapysarbata Of KynyBauute W ocCTaHaTMTe nobapysara NPBUYHO Ce NPU3HABAaT NO OOjeKTUBHA BPEAHOCT, a
NOCNEROBATEIHO C& MepaT NO aMOPTU3MPAaHA BPEAHOCT KOPUCTEjKYU IO METOAOT Ha ehEKTUBHA KaMaTHA CTanka HaManeHu 3a
MCMpaBKa Ha BPEAHOCTA 3apaau olwTeTyBake. McnpaBkata Ha BpeAHOCT 3apamu OWTeTyBake Ha nobapysatbata Of
KyfnyBaumuTe U OcTaHaTMTe nobapysatsa ce hopmMupa Kora noctojat 06jekTuBHU foKasu Aexa [pyLiTBOTO HEMA A MOXe fa My
Hannat cute JoCneaHu U3HOCHU COTIaCHO OPUrUHANHWUTE YCNOBW Ha nobapysarbeTo. 3HauajHuTe PUHAHCUCKM OTELIKOTUM
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Makenoncku Tenekom All - Ckonje
MocebHu hUHAHCUCKH U3BELLITAM

benetuku KoH nocebHUTe (hUHAHCHUCKM n3BeLTaun

Ha [OMKHUKOT, BEPOjaTHOCTA [leKa Ke Bnese BO CTevaj unu (huHAHCMCKa peopraHusaumja v 3afloLHEeTOTO NnaKkakke ce
CMeTaar 3a MHAMKATOPU AieKa NOOAPYBAHLETO € OLITETEHO.

[okonky uma OBjeKTUBHK [0KA3W AeKa HACTAHANO OWTETYBare Ha 3aeMu v nobapysatba NMPU3HAEHW NO AMOPTW3UpaHa
BPEAHOCT, M3HOCOT HAa MCMpaBKaTa Ha BPEAHOCT Ce YTBPAYBA KAaKO Pasnuka Mefy cerawHara BPEAHOCT Ha CPEACTBOTO U
ceraluHara BpeaHOCT Ha NPEABUACHUTE UAHW NAPUYHIA TEKOBY (MCKNYUYBAJKU TN WAHWTE KPEAUTHU 3arybu KOU Ce yLiTe He ce
CNy4YeHu) OUCKOHTUPAHU CO OpurMHanHata edekTuBHA KamaTHa CTanka Ha (UHAHCMCKOTO CPEMCTBO (T.e. etheKTMBHATA
KamarHa cranka npecMeTaHa Ha MPBUYHOTO Npu3Hasake). CerawHara BpeaHOCT Ha CPEACTBOTO € HamasleHa CO KOpHCTere
Ha CMETKa 3a UCNPaBKa, a U3HOCOT Ha 3arybara e npusHaeH Bo nobuskara unu sarybara (OcTaHary pacxoam og paboTerero -
Mcnpaska Ha BpeaHOCTa Ha COMHUTENHMW W CMIOPHW nobapyBatba).

Monutukata Ha [lpyWITBOTO 3a rpynHa npoueHka 3a olwTetysake ce Ba3upa Ha CTapocHata CTpYKTypa Ha nobapyearbara
1opaau rofemuoT 6poj 04 PENaTUBHO CAUUHU BULOBU HA KyNyBaYM.

3a HajronemuTe KynyBauu, CTPaHCKUTE KyNyBayu, 3a KOPUCHULIMTE HA MHTEPKOHEKLIMCKM YCNYTHW, KaKO U 3a KyrnyBa4u KOU ce
BO NPOUEC Ha NUKBAAALM]A UK CTeYaj, UCNpaBKaTa € NPecMeTaHa Ha UHAMBUAYanHa ocHosa. MHaueuayanHo epesHyBake
WUCTO Taka ce BpLUM BO NOCEBHM OKONHOCTH.

Kora no6apyBareto ofi KynyBayoT e HeHannatiMeo, ce OTNuLIYBa npeky aobuskarta unu 3arybata (OcTaHaTh onepaTuBHu
TPOLLOLW - McripaBKa Ha BPEQHOCTA HA COMHUTENHW M CNOPHY NobapyBarba) CO NapanenHo ocnobofysare Ha KyMynupaHata
MCNPaBKa Ha CMETKaTa 3a Ucnpaska Ha nobapyeatrsata of Kynyeauute, [locnefosatenHuTe BpaKkaka Ha USHOCUTE NTPETXOAHO
OTNUILAHHN Ce npeGueHm Co NPU3HAEHUTE UCMIPABKU Ha BPEAHOCT BO 10OMBKATA Ny 3arybarta.

Jlokonky BO HEKOj NOCNEAOBATENEH NEPUOM U3HOCOT HA OLITETYBAHETO Ce HAMANK U Toa HamasyBare 06jEKTUBHO MOXE Aa ce
NOBP3e CO HACTaH KOj HacTaHan nocne MPU3HABAHETO HA OLWTETYBAHETO (KaKo Ha NpuUMep NoaobpyBae BO KPELUTHUOT
PEJTUHI Ha [OMKHUKOT), NPETXOfIHO NpusHaeHaTa 3aryba ke Guae BpaTeHa CO KOpeKuWja Ha CMeTkara 3a ucnpaska Ha
nobapysarkara. CerauiHata BPEAHOCT Ha (HMHAHCUCKOTO CPEACTBO HA AATyMOT Ha KOj ce Bpaka 3arybata He cMee fa ja
HaZIMWHE aMOPTU3MpPaHaTa BPEAHOCT Koja 61 B1una npecmeTaHa AOKOKY OLITETYBAHETO He BUNO NpusHaeHo. BpearocTa Ha
paTeHata saryba ke 6use npuaHaeHa Bo nobuskara unu sarybara kako Hamanysarbe Ha OcTaHaTy pacxoau of paboTereTo
(McnpaBka Ha BPEAHOCTa HA COMHUTENHW U CROPHU nobapysarba).

M3HoCUTE KOW Ce NoMXaT KOH U nobapyBaart o4 Apyrute MPEeXHU OnepaTopu ce PUKaXaHW Ha HETO OCHOBA BO ClyvyauTe
Kafe MocToM NpaBo 3a npebuBarbe W USHOCUTE Ce MOAMMPYBAaT Ha HETO OCHOBA (Kako Ha npumep nobapysarkara W
o6BpckuTe NOBP3aHW CO MefyHapoaeH coobpakaj).

3aemu 3a BpaboTeHy

3aemute 3a BpaboTEHU NPBUYHO Ce NPU3HaBaaT Nno 0BjeKTMBHA BPEAHOCT, & NOCNENOBATENHO Ce MepaT No aMopTU3MpaHa
BPEOHOCT KOPUCTEjKU 0 METOAOT Ha eheKTUBHA KamaTHa cTanka.

Paanukara nomery HOMWHaNHaTa BPEAHOCT Ha AaEHUTE 3aeMy W NPBUYHATA O0BjEKTUBHA BPEAHOCT HA 3aEMUTE 3a BPABOTEHY
ce NpWU3HaBa Kako ofHanpea nnateHy GeHeduumu Ha BpaboTeHM, W ja Hamanysa Kateropujata 3aemu 3a 8pabOTEHM.
Kamatute on fafeH1Te 3aemu NPecMeTaHu NO METOAOT Ha e(heKTUBHA KaMaTa ce NpU3HaBaaT Kako UHAHCUCKYU NPUXOaY,
fofeka opHanpen nnatenute SeHedulMu Ha BpaBoTEHUTE Ce aMOPTU3MPaaT Kako Tpolwouu 3a BpaBoTeHuTe PAMHOMEPHO
38 BPEMETPAEHETO Ha 3aeMOT.

3arybute on WUCnpaBkarta Ha 3aemuTe 3a BpabOTEHW, JOKONKY CE Crydar, ce Npu3Hasaar Bo nobuekata unu 3arybata
(vpowouy 3a BpaboTeHy).

() DUHAHCUCKU CPEACTBA PACTIONOXNUBH 3a Npoaax6ta

DUHAHCUCKM CPEACTBA PaCNONOX/MBMY 3a Npoaaxba ce HeAepUBaTUBY KOU Ce WU OAPEASHN BO OBaa KaTteropuja uu He ce
KnacuULMPaHK BO HEKoja of ApyruTe Kateropuu. TUe ce BKNYYEHU BO HETEKOBHWUTE CPEACTBA OCBEH aKo PakOBOACTBOTO
“Ma Hamepa Aa M nNpogae GUHaHCUCKUTE CPEACTBa BO POK O 12 Meceuu of AaTyMOT Ha M3BelUTajoT 33 (UHaHCUCKa
coctoj6a. CTekHyBareTo ¥ npofax6ara Ha PUHAHCUCKUTE CPEACTBA CE NPU3HABAAT HA IGHOT Ha TPIYBAHETO - IATYMOT Ha KOj
[pywreoTo ce 068p3yea Aa KynW W NpoAaae HeKOe CPEACTBO.

Mo NPBUUHOTO NPU3HABALE, CUTE (PUHAHCHCKM CPEACTBA PACTONOXIUBY 3a Npodax6a ce MepaT No 06jeKTUBHA BPEAHOCT CO
MCKNYUOK Ha HEKO] MHCTPYMEHT KOj LITO He & KOTUPaH Ha aKTMBHWOT nasap u 4uja WTO 06jeKTUBHA BPEAHOCT HE MOXE Peanto
[a ce W3MEpMU U BO TOj Crydyaj UCTUOT CE NPUKaxyBa no HaGaBHa BPEOHOCT, BKAYYYBAjKM M TPAHCAKLUMCKUTE TPOWIOLM
HaMasieHW 33 TPOLUOLMTE Ha olTeTyBareTo. Hamepara Ha [lpywTBOTO € fa rv OTy(W OBME CPeAcTsBa Kora Ke ce nojasar
MOBOJHYM YCNOBU Ha Na3apoT 3a HuBHa npoaaxba. MpomeruTe Ha 0bjeKTUBHATA BPEAHOCT HA (PUHAHCUCKMTE CPEICTBA KOM Ce
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KnacudmKyBaHu Kako pacnonoxnueu 3a npogaxfa ce npusHasaar 8o OcraHata ceondarHa aobuska. Kora huHascuckuTe
CPEACTBa, KNacudukyBaHW Kako pAcmoNOX/IMBK 3a npogaxba Ke ce NPoAadaT #au Ke MpPeTpnar OLWTeTyBarbe,
akymynupanara 06jeKTBHA BPEAHOCT, NPU3HAEHA BO KAnuTanoT, ce BKAy4yBa BO 4OBWBKATA UM 3arybaTa, Kako aobuska unu
3aryba Ol BNOXYBarba BO XapTUK Of BPEAHOCT.

[pywTBOTO OUEHYBA HA CEKO] OAaTyM Ha M3BElTAjoT 3a (MHAHCUCKA cocTojfa fanu WMa OOjeKTuBEH OOKa3 aexa
(hMHAHCMCKOTO CPEACTBO e owTeTeHo. ObjeKTUBEH AOKA3 33 OLITETYBAHE UMa, KOra KaKo PesynTar Ha HacTaHu Ha 3aryba Ko
ce cnyyune no NPBUYHOTO NpU3HaBawe Ha CPeacTBoTo UMa anwjaHme BP3 NpPOUEHETUTE WUAHW NapuyHU TEKOBU Ha
(DUHAHCUCKUTE CPELCTBA MW rpynaTta Ha PUHAHCUCKU CPEACTBA KOU MOXAT CO CUIYPHOCT fia ce npoueHart. [lokonky noctou
TAKOB fI0KA3 3a (PUHAHCUCKW CPEACTBa PAcroNoXIuBK 3a nposax6ba, KyMynaTuBHaTa HepeanusupaHa Ao6uBKa (AOKONKY
noctou) e pexknacuduumpara og OcraHar ceondateH npuxon o [lobuskara unu sarybara u cekoja 0CTaHata pasinka e UcTo
TaKka npusHaeHa 8o [obwuekara wiu 3arybata (DuHaHcucku npuxoam). 3arybute nopaau OWITETyBatse NPU3HAEHU BO
no6uskata Unu arybara 3a KanuTtaaHu MHCTPYMEHTU He Ce NPKU3HaBaarT floBTOPHO Npeky A0OWBKaTa unw 3arybara.

[lokonky huHaHCUCKUTE CPeacTBa PACNONOXNBK 3a NPoaaxOa ce NPOAAAeHU UKW OTKYRIEHH, U NOPaaW TOa AENPUSHAEHHU,
KopextujaTa Ha oBjeKkTuBHaTa BPEAHOCT aKyMynupaHa Bo kanutan e peknacubuumpara oa OcTaHata ceondatHa [o6uBKa BO
[lobukara unw 3arybara (PMHAHCUCKU Npuxoa).

2.4.2. dunaHCUCKKH 0BBPCKU

06spcku KoH no6aBysayu U OcTaHATH 00BPCKM

068pcKuUTe KOH A06aBYBaYM U OCTaHaTH OBBPCKM (BKAYUYBAJKM T W NPeCcMeTaHKTe TPOLIOLUM) NPBUHHO CE NPU3HABAAT NO
objexTuBHA BPEAHOCT, a NOCNEROBATENHO Ce MepaT N0 aMopTU3WpaHa BPEAHOCT KOPUCTEJKM ro MeTofoT Ha edeKTMBHa
KamaTHa cranka. 3apaau KpaTkuoT oK Ha 0CneBarse, CeralHata BpeHoCT Ha 0BBpCcKUTe KOH f06aByBayuy U OCTaHaTUTe
06BpCKM € NPUBNMKHA Ha HUBHATA OOjEKTUBHA BPEAHOCT.

[lonropounute hUHAHCUCKM OBBPCKU NPBUUHO Ce NpU3Hasaar no 0BjeKTUBHA BPEAHOCT W NOCNENoBaTeNHO Ce Mepart no
aMopTU3NpaHa BPEAHOCT KOPUCTEjKY IO METOAOT Ha e(heKTUBHA KaMaTHa CTanka.

2.5. 3anuxu

3anuxute ce WCKaxysaaT No BpPeAHOCT NOHUCKa O HabaBHaTa UNY HETO fla3apHa BpeaHOCT. Heto nasapHara BpenHOCT €
NpoLeHeTa NPOAAXKHA LieHa BO HOPManHu YCNOBK Ha [ieflyBatbe, HaManeHa 3a NPOoLeHETUTE TPOoUOLM 3a npona>|<6a.

HabasHaTa BpeAHOCT Ha 3aNUXMTE CE EBUAEHTUPA CMOPed MPUHLMMOT MPOCEYHU LEeHU W v BKAy4yBaal TPOLIOUMTE
HaCTaHaT1 33 HUBHA HabaBKa ¥ [OBEAYBALE Ha NOCTOjHATA cocTojba W nokaumja.

TenedoHCKUTe anapati BP3aHW BO NPOMOTUBHM aKTUBHOCTH, YECTO CE NPOAAaBaaT No AOHUCKA Ofl HabaBHATa BPeAHOCT 3a
UenuTe Ha f0BMBArLE HA HOBM MPETNNATHUUM CO OOBP3YBaYKW NEPUOA 3a KOpUCTere Ha ycnyrata. Takeute 3arybu of
npogax6a Ha Onpema ce eBULeHTUPaaT Camo NPW HaCcTaHyBare Ha npoaax6ata, 6uaejKku UCTUTe Ce NPoAaaeHM KaKo A oA
NpodUTabUnEH [OTOBOP 33 YCNYTM CO KYMyBA4OT W AOKONKY HOMMHANHaTa NPOAaxHa LeHa e noBucoKa O/ HabaBHaTa
BPENHOCT Ha TenetoHoT. [oKonKy HOMUHANHATA NPOAAXHA LeHa & NOHMCKA OfL HabaBHaTa, Pa3nuKkaTa BefiHall Ce NPU3Hasa
KaKo UcnpasKa.

3ary6ute 0f McnpasKara Ha 3anuxuTe ce npuaHasaat 8o OctaHaTv pacxomn of pabotereTo (Mcnpaskara Ha BPeAHOCTa Ha
3aUXMTe 10 HETO NPOAAXHA BPEOHOCT).

2.6. Cpencrsa HameHeTH 3a npoaaxba

CpencTsata Ce KnacuduuMpaar Kako CPeactsa HameHetW 3a npopaxGa AOKONKY NoBeKe He ce NOTpebHu 3a MAHOTO
paboTete Ha [IpyLITBOTO, AOKONKY Ce MABHTU(DMKYBAHM 38 NPoaaxKGa W Ce O4eKyBa fiexa Ke 6uaar NPOAaAEHH BO HapeaHuTe
12 meceuu. OBue CPEACTBA Ce NPUKAXAHM N0 NOHWCKATA O/ CeraliHara BPeAHOCT UNu 0BjeKTUBHATA BPEAIHOCT HaMmaneHa 3a
TpowouuTe 3a npoaax6a. AMopTU3auMjaTa NpecTaHyBa Aa Ce NpecMeTyBa O AEHOT Kora CPeAcTBaTa A0fuBaar CTaTyc Ha
cpeacTea HameHeTH 3a npomax6a. Kora cpeactsata ce O3HadeHu 3a npofaxba v yrepaeHata 0GjeKTMBHA BPEAHOCT &
MOHMCKA Ofl CeraluHaTa BPeAHOCT, Pa3nuKaTa ce npusHasa BO Ao6uskata win 3ary6ata (AMopTtusauuja) Kako sary6a of
OLTETYBAkE.
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2.7. HeaBu>XHOCTH, NOCTPOjKH U onpema

HeaswxHocTUTe, NOCTpOjkUTE ¥ oOnpemara Ce MpuKaxysaaT no HabGaBHa BPEAHOCT HaManeHa 3a aKkymynupaHara
amopTU3aLmja U 3arybute op owwTetysarbe (Buau Henewka 2.9).

HabasHara BpegHOCT Ha HEABUXHOCTUTE, MOCTPOJKUTE ¥ ONpeMaTa Ce COCTOM ofl HabaBHaTa LieHa, BKNYUYBajKu ja YBO3HaTa
HapuHa W HenoBpaTHWTE NaHOUM 3a Habaska, HamaneHa 3a TPrOBCKWTE MOAYCTM M Pabatn W CUTE OUPEKTHU TPOLIOUM
HanpaBeHW 3a CPEACTBOTO fa Ce I0BEAE Ha NOKaLMja U BO YCMOBU HEOMXOAHM 3a CPeACTBOTO fia 6uae cnocobHO 3a ynoTpeba
Ha Ha4YWH KOj € oapedeH Of PAKOBOACTBOTO. [1pBUYHATA NPOLEHKA HA TPOLUOLMTE 33 AIEMOHTUPAE W OTCTPAHYBAE Ha
CPeACTBOTO, KAKO U 3a 0BHOBYBakE HA MPOCTOPOT {pecTaBpauuja) Ha KOj CPEACTBOTO € NOLUMPAHO UCTO TaKa Ce BKIYYEHH BO
HabaBHaTa BPeHOCT aKko CTekHatata 0BBpcKa MOxe fa 6uge npusHaeHa Kako pesepeupare cornacHo MCC 37-
PesepBupatba, HEU3BECHY 0OBPCKU U HEUSBECHU CPEACTBA.

HabaBHaTa BpeaHOCT Ha COMCTBEHO M3rpafieHUTe CPEACTBA M BKAyYyBa TPOLIOLMTE 38 MaTepujanu u AUpeKTHa paboTHa
paka.

MNocnenosarentu v3gatouu ce BKAYYEHM BO CerallHata BPeaHOCT Ha CPEACTBOTO, WAKM Ce NPWU3HAeHU Kako nocebHo
CPe/CTBO, €AMHCTBEHO KOTa € BepojaTHO f1eKa MAHWTE EKOHOMCKM KOPUCTU MOBP3aHW CO CPEACTBOTO Ke Ce npenear Bo
[pywTBOTO ¥ KOra TPOLIOKOT Ha CPEACTBOTO MOXe Aa Guie uamepeH BepoaocTojHo. CerawHara BPeHOCT Ha 3aMEHEeTUOT
nen ce otnuiuysa. Cute ocTaHaTy W3ATOLWM 33 NONPABKY WU OAPXYBake Ce NpW3HasaaT Bo A06uBKATa MNU 3ary6aTta Kako
TPOLIOLM BO NEPUOMOT KOTa HAacTaHyBaar.

Kora cpeacTeata ce pacxodysaart, HabaBHaTa BPEAHOCT U akyMynupaHarta aMopTU3aumja ce TpraaT of CMeTKOBOACTBEHaTa
esuaeHUMja 1 3arybata ce NpuaHasa 80 AobusKaTa unu 3arybata Kako TPOLUOK 33 aMOpTU3aLM]a,

Kora cpepacrteara ce npopagequ, HabasHata BPEOHOCT W akyMyniMpaHata amopTu3aLuja ce Tpraat of CMeTKOBOACTBEHATA
eBM.lleHLlea u 1106MBKaTa wnu 3ary6aTa onpeneneHa co cnopeaysame Ha APUAUBOT CO CeraulHata BpeaHOCT CE npu3Hasa BO
nobuskarta unu 3arybara (OctaHaT ONEPATUBHK NPUXOAM).

AmopTi3aumjaTa Ha HERBUXXHOCTUTE, NOCTPOjKUTE M ONPEMaTa ce NpuaHaBsa BO 4OBMBKATA WM 3arybaTa Ha NPaBONWMHUCKA
OCHOBA BO TEKOT Ha NPOLIEHETAOT KOPUCEH BEK HA TPaeHe Ha HEeBUXHOCTUTE, NOCTPOJKUTE U onpemMarta, Ha HensuxHocTUTe,
MOCTPOjKUTE U OMPEMATa He UM Ce NPECMETyBa aMopPTU3aLmMja ce 40 MOMEHTOT KOora CTaHyBaaT pacnosoxiliBy 3a ynorpeba.
3eMjuiuTeTo He ce amopTuaupa. KOPUCHUOT BEK HA HEABUXKHOCTUTE, NOCTPOJKUTE ¥ ONpeMaTa u OCTaTOKOT Ha BPEAHOCTa Ce
PEBUAMPA, U CE KOPUrKpa aKo € NoTPeBHO, HajManKy efiHaLl FOAULIHO. 3a noBeKe AeTany OKONY BjaHWETO Ha NocfeaHaTa
PEBM3Mja Ha KOPUCHUOT BEK Ha rPYMUTE Ha HeABMXXHOCTH, MOCTPOjKU U onpema Buau Genetuka 11.

[POUEHETUOT KOPHUCEH BEK HA HEABUXHOCTUTE, MOCTPOJKUTE U ONPEMATa e KaKo LTO Ceau:

2013 2012

MoauHu MoauHu

3rpagn 20-40 20-40
HapnsemHu 1 kabencku NuHUK 20-25 20-25
TenedoHCKM LeHTpanu 10 10
Komnjyrepu 4 4
Meben v apyra kaHuenapucka onpema 4-10 4-10
Bosuna 410 4-10
OcraHaro 2-15 2-15

2.8. Hemarvepujantu cpeacrsa
Hemartepujantute cpeactsa HabaseHn oa [IpywTBOTO Ce WUCKaxaHu no HaGaBHa BPEAHOCT HAManeHa 3a akymynupaxara
amopTu3aluuja u 3aryburte of owretysatse (Buau Henewwxa 2.9).

[locnepnosarenHute u3partoun Kaj HeMaTepMja.ﬂHMTe CpeacTea ce Kanutanu3upaar eUHCTBEHO Kora ja 3ronemypaat UaHata
EKOHOMCKa KOPUCHOCT O HemaTepMjanHme CpencTsa COAPXKaHu BO CI'IeLlVI(bW‘IHVI CpenacTsa Ha KO LWTO Ce oaHecyBaar. Cute
OCTaHaTU U3aaToLu ce TpeTMpaaT Kako TPOLWOUK BO NEPUOROT Kora HacTtaHyBaar.

OcHoBHuTe aKkTUBHOCTU Ha [lpywTBOTO Ce BO obnacTa Ha dukcHata Tenedonuja 8o Makegonuja. Boobuuaero, 3a osue
aKTMBHOCTU NOTPEBHO € CTEeKHyBake Ha NIMLEHUM/MPaBa Ha KOPUCTEHE Ha PaarO(MpPEeKBEHLMM, KOM Haj4ecTo Coapxart
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UHUUMjaNHU HAAOMECTOLM W FOAWLUHM HAfOMecTolW. 3a Cekoja CrexkHara NMUEHU3/NPAaBO HAa KOpUCTEHEe Ha
paguvotpexseHumja, [pywTBoTo NPOLEHYBa Aank U3HOCOT Ha MAHUTE TOAMLIHW HALOMECTOLM MOXE BEpOAOCTOHO Aa Ce
“3MepU Ha NOYETOKOT Ha NEePUOodOT Ha BAXHOCT Ha nuueHuata. [lokonky [pylITBOTO NPOUEHU BEKa W3HOCOT Ha UAHUTE
TOAULLIHW HAIOMECTOLIU MOXeE BEPOAOCTOJHO Aa Ce W3MepW, CerawHata BPeAHOCT Ha UOHUTE FOAULLHW HAAOMEecTouM ce
KanuTanuaupa Kako fen of HabasHaTa BPEAHOCT HA IMLEHLATA, BO CIPOTUBHO BAKBUTE HAAOMECTOLM CE NPU3HABAAT KaKo
Tpowouu (OcTaHaTi pacxoau o4 paboTereTo) BO NEPUOAOT 3a KOj Ce OAHEeCYBaaT.

KopUCHWOT BeK Ha KOHLLeCHjaTa 1 NULEHLMTE e OfpeaeH BP3 OCHOBA HA [IOTOBOPUTE N0 OCHOB HA KOW UCTUTE Ce CTEKHATYU U
Ce aMopTM3Mpaat Ha NPaBONMHUCKA OCHOBA BO TEKOT HA NEPUOAOT HA [OCTANHOCT HA (PpekBeHLMjaTa 3a KOMepLUMjania
ynotpeBa A0 KpajoT Ha NPBUYHATA KOHLIECH]a UK NEPHUOAOT 3a KOj € AoGueHa nuueHLaTa. [pu oapeayBareTo Ha KOPUCHUOT
BEK He Ce 3emaar BO NpefBus nepuoauTte Ha 0BHoBYBarbe (Brau Henetuka 12),

MpoueHeTHOT KOPUCEH BEK € KAKO WITO CNeau:

2013 2012

[oanuu lopnHu

CodhTeep 1 AuuUeHLM 25 25
KoHLuecuja 18 18

AmMopTu3auMjaTa Ha HeMaTepUjanHUTe CPeaCTBa Ce NPU3HaBa BO A0OMBKATA UAK 3arybaTa Ha NPasofMHUCKa OCHOBA BO TEKOT
Ha NPOLIEHETHOT KOPUCEH BEK HA TPaehe Ha HeMaTepujanHute cpenctsa. KOpUCHHOT BeK Ha HeMaTepujanHuTe cpeacTea ce
PEBUANPA, U C8 KOPUrMPa aKo e NOTPEBHO, HajMasKy eaHall FOAULIHO.

Mpu oapenysare nanu OAPEfEHO CPEACTBO KOE WHKOPMOpUpa eNeMeHTU WU Ha HEeABUXHOCT, NOCTPOJKU U ONpemMa W Ha
HematepujanHo cpeacTeo Tpeba aa ce esupeHTMpa cnoped MCC 16 - HemBUXHOCT, NOCTPOjKM M OMpeMa WU KaKo
HemarepujanHo cpeacteo cnopea MCC 38 - HemartepujanHu cpeacTea, pakOBOLCTBOTO KOPUCTH NPOLIEHKA 3a A8 OLEHU KOW
€N1EMEHTH CE NO3HAYA]HM W COOABETHO CE NPU3HABA UCTOTO.

2.9. OwreTyBare Ha HeABWKHOCTUTE, MOCTPOjKUTE U ONpeMara U HeMaTepujanHuTe CpeacTea

CpefcTBata KOW MMaaT HEOAPENEH BEK HA KOPUCTEhe He Ce NpefMeT Ha amopTW3auuja U Cce TecTUpaHu rOfMIHO 3a
OLUTETYBAHE.

CpepcTBata KoM ce MpeaMeT Ha aMopTU3aLuMja ce NPOLEHYBaaT Ofl OLITETYBaHE KOra MOCTOjaT HACTAHW WAM NPOMEHU BO
OKONHOCTUTE KOW MHAMLMPAAT fieKa HUBHATA CeraiiHa BPeAHOCT HE € UCTa CO HUBHATa HAAOMeCTyBauka BpesHocT. 3arybure
0fl OWTETYBaHE CE NPU3HABAAT 33 WM3HOCUTE 3a KOW CeraluHata BPeAHOCT Ha CPEefACTBOTO 0 HafMUHYBAa HErosuoT
HalOMECTyBaYuKM U3HOC. HanoMeCcTyBaUKMOT U3HOC NpeTCTasyBa OrONEMUOT H3HOC O, UBHOCOT KOj ja NpeTcTasysa peanHara
BPEHOCT HA CPEACTBOTO Npu npoaax6a, HamaneHa 3a TPOLWOLUKTE U BPEAHOCTA BO ynoTpeba. 3a NPoLeHKa Ha OLITeTyBare
Ha CpefcTBaTa, HCTUTE Ce TPYNMPaaT Ha HajHUCKO MOXHO HUBO 32 KO MOXE Aa Ce YTBPAW He3aBuCeH napuueH Tek (cash-
generating units).

3arybute of owrTeTyBare ce NpuaHasaaT Bo Aobuekata unu 3arybata (AMopTusaumja). HeduHaHcuckuTe cpencTsa Kou
npeTprene OLTETYBArEe CE PEBUAMPAAT €AHALL FOAULIHO 3a ia Ce YTBPAW MOXHOTO BpaKatbe Ha OLITETYBak:E.

2.10. Pesepeupatba H HEN3BECHU 0OBPCKU

Pesepsupatbata ce npusHasaar kora [IpyLITBOTO UM CeraluHa 3aKOHCKA MAY KOHCTPYKTUBHA OBBPCKA Kako pesynTar Ha
M3MUHATI HACTaHWU W € BEPOjaTHO [eKa Ke HacTaHe O/IMB Ha CPeACTBa CO Liefl fa CE NOAMMUPH OBaa 0BBPCKA # KOTa € MOXHO
01a Ce HanpaBsu BEPOLIOCTOjHA MPOLUEHKA HA MBHOCOT Ha oBBpCKaTa.

Pesepsupatbata ce Mepar U eBUAEHTMPAaT Kako Hajnobpa MOXHA NPOLEHKA HA MBHOCOT KOj e NoTpebeH Aa ce noamupu
cerawHara o6Bpcka Ha [AaTyMOT Ha M3BElTajoT 3a (MHaHCWMCKa cocTojba. [lpoueHkata MOXe fa ce npecMmera Kako
MOHAEPUPaH NPOCEK Ofl OUEKyBaHUTE MOTEHUM|ANHA UCXOOM WM, UCTO Taka, Moxe fAa Guae eneH MCXop CO Hajronema
BepojaTHOCT. Pesepauparkata ce NpuaHaeHy Bo fobueKaTa unu 3arybara Ha COOBETEH TPOLLOK KOj OArogapa Ha npupoaara
Ha Pe3epBUPaHETO.

3a HeussecHuTe OOBPCKM HE CE BPLIK pesepBuparbe. HeussecHa 06BpcKa e MoXHa 00BpCKa Koja Mpouaneryea of, MUHaT
HACTaH W UYMELLTO NOCTOeHE Ke Bude NOTBPAEHO CaMO CO CyYyBarke MW He-Cly4yBare Ha efieH WAW NOBEKE HECUTYPHU
UIHW HACTAHU KOW He Ce BO LIefIOCT MO/ KOHTPONA Ha EHTUTETOT, MNU ceraluHa 0BBPCKa KOj NPoKU3ferysa O MUHAT HaCTaH HO
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He e NpuaHaeHa Graejku He e BepojaTHO eka Ke UMa OANIMB Ha PECYPCH KOM BK/TyHyBAaaT KOHOMCKM KOPUCTU 3a MCNAaTa Ha
Taa 0GBPCKa U/IM He MOXE ia Ce Hanpasyu BEPOLOCTOJHA NPOLIEHKA HA UBHOCOT Ha 0BBPCKATA.

2.11. AKUMOHEPCKHM KanuTan
O614HUTE aKUWK Ce KNacULIMPaRHN BO aKLMOHEPCKUOT KanuTan.
2.12. ConcreeHun akuum

Kora [lpywiTBoTo KynyBa COMCTBEHW aKLMM, UHOCOT KOj € NAateH, Koj rv BKAYYYBa W AMPEKTHUTE NPOMEHMBIA TPOLLOLM
(HamaneHu 3a flaHoK Ha A0BMBKa), @ HaMaNeH Of 3aNMULIAHUOT KanuTan Ha akLMOHepUTe Ha pYLWTBOTO Ce aoaeKa aKLmuTe
He Ce OTNOBUKAHW WM NOBTOPHO W3aaneHU. Kora COMCTBEHUTE aKiuuW Ce NOBTOPHO W3AAAEHWU NMPUMEHUOT HALOMECTOK
(HamaneH 3a GMNO KOM AMPEKTHO MPWMWLIAHWA MPOMEHNMBY TPOLWOLUM W NOBP3AHMOT eeKT Ha AAHOKOT HA LOBMBKA) Ce
BK/Ty4yBa BO KANMTANOT KOj Ce OAHECYBA HA UMATENNUTE Ha aKLuuW Ha [pyLUTBOTO.

2.13.  Ocranatu pesepsu

CornacHo nokanHata 3akoHcka perynatuea, Jpylwteoto 6ete 068p3aHo Aa u3asojyea 15 NpoueHTH of HeTo aobuekata. 3a
roiMHaTa Kako 3aKOHCKa pesepsa ce A0fleKa pe3epsuTe He JOCTUIHAT M3HOC KOj € eIHAKOB Ha fHA NeTTUHA O OCHOBHATA
rnasHuHa. Co u3MeHUTe Ha 3aKOHOT 3a TProBCKW ApylWTBa BO cuna o 1 janyapu 2013 roauna [pywrsoto e 068p3aHo Ra
W3aBOjyBa 5 NPOLIEHTH 04 HeTO Ao6MBKaTa 38 FOMHATA KAKO 3aKOHCKA Pe3epsa Ce I0feKa Pe3ePBUTe He SOCTUrHAT UBHOC
KOj € eiHAKOB Ha elHa 1eCeTTMHA O/l OCHOBHATA IMasHUHa (BuAM Genetuka 15). OBUE Pe3epBU Ce HAMEHETH 3a NOKPUBAE Ha
3arybu u He ce pacnpenenyBaaT Ha akUMOHEPUTE, OCBEH BO Cy4aj Ha 6aHKPOTUpare Ha JpyLuTBoTO.

2.14, Npuxoam

[puxoaute on naneru ycayru u npogax6a Ha onpema (suau Genewka 16), ce npukaxaxu Hamanenu 3a 1B u nonycru.
MNpuxoaute ce Npu3HaBaaT kora W3HOCOT HA MPUXOAOT MOXE BEPOAOCTOJHO fid C& U3MEPH, M KOra e BEpojaTHO Aeka Ke
HacTaHe NPUNVB Ha UAHW eKoHOMCKM KOpUCTH BO [lpyluTeoTo M cneunduunute Kputepuymu og MCC 18 3a npogax6ata Ha
NPOM3BOAY W AaBabeTO Ha YCyru Ce UCMOMNHETH 3a AaBaHETO Ha Cekoja of yenyrute Ha [pylwtsoto U npogaxbara Ha
NPOU3BOAY.

Ha xynysauute Ha [IpyliTBOTO MM Ce AoaenyBaaT NMoeHW 3a NOjanHoCT (KPeaMTHW NOeHW) BP3 OCHOBA HAa KOPUCTEHETO Ha
ycnyrute Ha [ipyliTBOTO, BKAYYYBAjKW IO M HABPEMEHOTO nnaKare Ha haktypute. Harpaaute 3a nojanHoCcT Moxar fa ce
aKyMy/IMpaart U UCKOPUCTAT CO Uen Aa Ce 0CTBapaT WaHu Npuaobusky (np. TenedoHM, TENEKOMYHUKALIMCKa ONPeMa 1 C.) Ha
Dpywrsoto. Kora kynysauuTe Ke ru 3apaboTar HUBHUTE KPEAUTHU NOeHU, 0BjeKTUBHATA BPEAHOCT Ha 3apabOTEHUTE KpeauTHY
NOeHU ce oa3ema 04 (haKTypupaHUOT NPUXOL Ha KynyBayoT, U ce npuarasa Bo OctaHatu obspcku (Opnoxen npuxon). Mpu
MCKOPUCTYBAHETO (MU UCTEKYBaHETO) HA NoeHuTe, OAN0XEHUOT NPUXOA Ce 0cNOBoAYBA BO MPUXOA KAKO LUTO KyMyBAYOT ro
UCKOPHUCTYBA (UNW OTKaXKyBa) HEUCNOPAYAHMOT eNIEMEHT O NAKETOT.

MpuxoauTe 0f ONepaTUseH HaeM ce NPU3HABAAT Ha NPaBOAMHUCKA OCHOBA BO TEKOT Ha MEPUOLOT BO KOj Ce AaBa ycnyrata.
2.14.1. T[puxoau oa cukcHa Tenedonuja

I'Ipuxo,ame npousnerysaatr o4 ycnyru pnageHW Ha npetnaatHuUuMTe W OCTaHatk TpeTn nuvua  Kou ja KopucTtat
TeneKoOMyHUKauuckarta Mmpexka u oa npona>K6a Ha onpema.

[oroBopute €O NpeTnAaTHUUMTE BOOOWYAEHO BKNyYyBaaT npogaxda Ha OnpemMa, MeceuHa Npetnnata u peanuaupas
FOBOPEH, UHTEPHET, NOAATOMEH UAW MynTUMeAujaneH coobpaKaj. [pyluTBOTO M CMeTa Pa3NUUHUTE eNieMEHTH Ha BakBsuTe
[IOrOBOPU KaKo MOEAMHEMHW NPUXOAM W .TO NPU3HABA CEKOj Off OBME MPWUXOQU KOPUCTEJKW rO METOAOT Ha OcTaTouHa
speaHocT. OBue efieMeHTH Ce UASHTUMUKYBaHU ¥ NOAENEHH, BUaEjKU NCTUTE MMAAT CAMOCTOjHA BPEHOCT ¥ Ce NPOAaBaat u
OALENHO OCBEH BO NakeT. 3aToa [IpyluTBOTO NPU3HABA NPUXO/ 3a CUTE OBUE ENEMEHTU KOPUCTE]KU FO METOAOT HA OCTATOYHA
BPEAHOCT MpU LUTO BPEAHOCTA 3eMeHa BO NPeaBuf 3a anouupare Ha NOOAAENHUTE eNEMEHTH € efHAaKBA HA BKynHara
BPEAHOCT 3eMeHa BO NPE/BUI MUHYC O6j@KTUBHATA BPEAHOCT HA HEUCKOPUCTEHUTE ENEMEHTU.

[pyLTBOTO UM OBO3MOXYBA Ha KynyBa4WTE TECHOMOjaCeH U LIMPOKONOjaCeH NpUCTan o HejsuHata UKCHa W Tenesnsucka
mpexa. [puxoaute o ycnyru ce npuaHasaar Kora yC/yrute ce fafeHu BO COFNAacHOCT CO [OrOBOPHUTE 0apeadu U YCNOBU.
Mpuxogute oa coobpakaj ce NpuUaHaABaaT CMOPES UCKOPUCTEHUTE MUHYTU W [OFOBOPEHUTE HA[OMECTOLM HaManeHu 3a
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ono6pexuTe NONyCTy, foAeKa NPUXOAUTE Of MPETNNATA U YCAYTY CO (UKCEH HAAOMECT Ce NPU3HABAAT BO NEPUOLOT 3a KOj ce
OfIHECYBAaT.

[MpuxoauTe U TPOWOLMTE MOBP3aHM CO Npojaxba Ha TENEeKOMyHWMKALMCKA ONpeMa # AOAATOUM Ce NPU3HAaBaaT Kora
NPOX3BOAUTE Ce AOCTaBEHU, MOA YCOB Aa He NOCTOjaT HeUCNONHETH OBBPCKU Of CTpaHa Ha [lpyLuTBOTO KOWU UMAAT BAMjaHWe
BP3 KOHEYHOTO NpudaKarbe Ha LOroBOPOT O/ CTPAHA Ha KynyBaYoT.

Mpuxoaute oA ayauo TEKCT yCAyru (FrOBOPHK U HErOBOPHMW) Ce MpU3HaeHW Ha BpyTo ocHoBa Buaejku 06e36e0yBareTo Ha
OBWE YCyr NpeKy Mpexara e OAroBopHoOCT Ha [pywTeoro, [IpylureoTo ja yTepaysa LieHata Ha OBWE YCIYTU W T CHOCH
3HaYajHUTe PU3MLYM O OBUE YCNYTU, BO CMIPOTUBHO CE NPUKAXKAHU Ha HETO OCHOBA.

Tpetn AMua KOW Ce KOPUCHULM HA TENEKOMYHUKALIWCKATA MPEXA MM BKNYYYBAAaT OCTaHATU NABATENIU HA TENIEKOMYHUKALIUCKY
YCNYru KOUILTO ja KOPUCTAT Mpexarta 3a TenethoHCKuU pasrosopu. Osue MPUXOAM Of roneMonpoaaxeH (Bnesew) coobpakaj ce
Npu3HaBaaT BO NepuUodOT Ha KOpUCTEHe Ha Mpexarta. [en oA npuxogute HajuecTo Ce makaaT Ha ApYrn onepartopu
(uHTepKOHEKuMCKK) 3a ynoTpeba Ha HUBHUTE MPEXH, Kafe LWTO e NPUMeHnuso. [puxoaute ¥ TPOLIOUMTE 3a OBME
TeneOHCKMN PasroBOpU KOW TEPMUHMPAAT UMW TPaH3UTUpaaT Ce NpuKaxaH# Ha OpyTo OCHOBA BO OBWE MOCEOHW
(huHaHCUCKM u3BelTan Guaejku pylTBOTO & OCHOBEH CHABAYBAY HA OBUE YCAYIW MPUTOA KOPUCTEJKM ja CONCTBEHATA MPEXa
1 cnoboaHo AedUHUPAJKM U LIEHUTE HA YCAYTUTE, U Ce NPUBHAEHM BO NEPUOOOT HA KOPUCTEH:E Ha MpeXxara.

2.14.2. Tpuxoam on unterpupanu pewenuja u UT

[loroBopuTe 3a MPEXHM YCAYrU Ce COCTOJaT Ofl UHCTANALIMIA W YNPaBYBarke CO KOMYHUKALIMCKN MPEXU HA KOPUCHULMTE.
MMpuUxoauTe OfL FOBOPHU ¥ YCAYry 3a MOIATOUM KOW NpOU3NEryBaar off TaKBUTE JOFOBOPH Ce NPU3HABAAT Kora yeryrute ce
UCKOPWCTEHH Off CTPaHA Ha KOPUCHMKOT.

Mpuxoaute 0 AOTOBOPY 3a UHTETPUPAHU pelleHnja Kou Bapaar NOCTaByBakke HA MPOU3BOAU W/UNW YCYW FEHEPanHo ce
NOKPUEHN CO AOTOBOPH CO (OUKCHYW LIEHU M NPUXOAMTE CE NPU3HABAAT BP3 OCHOBA HA NPOLIEHT HA JOBPLIEHOCT 3EMajKu ro
NPeBua OAHOCOT Ha HaNpaBeHUTe TPOLIOLWM 33 U3BPLLEHATA PaboTa BO BPCKA CO AOrOBOPOT U MPOLEHETUTE BKYMHU TROLIOLM
0f1 AOTOBOPOT.

Mpuxoaute of Npoaax6ata Ha xapasep Ce NPWU3HABAAT KOFa PU3UKOT Off COfICTBEHOCTA 3HAUUTENHO Ke Ce MpeHece Ha
KOPUCHUKOT, 06e3benyBajKu feKa He NOCTOJaT HEUCTONHETU 0OBPCKU KOW BIMjaaT HA KOHEUHOTO NpudaKakse Ha A0roBOPOT
0fl CTPaHa Ha KOPUCHUKOT. Buno Kakeu TPOWOUM BO OAHOC HA OBUE OOBPCKM CE NPU3HABAAT KOFa COOABETHUOT MPUXOL
NPU3HAEH.

MpuxoauTe of A0roBopU 3a uarpaaba ce esuaeHTMPaaT co ynotpeda Ha METOAA Ha NPOLEHT Ha A0BPLIEHOCT. CTenexoT Ha
[IOBPLIEHOCT CE YTBPAYBa BP3 OCHOBA Ha TPOWIOUMTE HAaNpaBeHU A0 TOj AATYM BO OAHOC Ha NPOLIEHETUTE BKYMHW TPOLLOLM.
Mobapysarbata 04 AOTOBOPYU 3a U3rpaada ce Knacucukysaar BO W3BELLTAjOT 3a huHaHCUCKaTa cocToja Kako Mobapysatba
Of1 KyrlyBauu U ocTaHaT nobapyeatba.

2.15. Mpuxoau on avBuAeHAA

MpuxodoT oA AvBKAEHAA Ce Npu3aHaBa Bo 406uBKaTa UM 3arybaTa Kora e BOCMOCTaBeHO NpaeoTo Ha [pywwuTeoTo Aa ja nobue
Hannarara Ha UCTaTa U Kora eKOHOMCKUTE KOPUCTU Ce BEPOjaTHU.

2.16. beneduuun Ha BpaboTeHure
2.16.1. TeH3nCKM U OCTAHATH KPATKOPOUHK 0GBPCKN KOH BpaboTeHuTe

[pylWwTBOTO BO TEKOT Ha CBOETO HOPMAanHo paboTerse BPLUW UCTAATU BO KOPWUCT Ha CBOWTE BPabOTEHM 3a NEH3UCKO,
30PaBCTBEHO W COUMIANHO OCUIYPYBarbe Kako W NepPCoHaneH AaHOK KOULLTO Ce NPecMeTyBaaT CROPef BaXEUKUTE 3aKOHCKHU
CTanku KOU Ce Ha C1Na BO TEKOT Ha roAMHaTa BP3 OCHOBA Ha HUBHUTE BpyTO Nnatu. HagoMecToKoT 3a roautier 0AMOp UCTO
Taka ce npecmerysa Cropef NOKANHOTO 3aKOHOAABCTBO. [lpyLITBOTO rM uCMnaKka OBME MPUAOHECH KOH APXKABHUTE W
npuBaTHUTE (hOHAOSM. TPOLLIOKOT 3a OBME WCTINIATW C& MPUKAXYBA HA TOBAp Ha AOBGMBKATA UNWU 3arybaTa BO UCTUOT NEPHOA
KaKko M TPOLLOKOT 3a nnata. He e HanpaseHo pesepBuparse 3a HafOMECTOK 3a HEMCKOPMCTEH roaulleH oaMop Buaejku
COMACHO JIOKanHaTa 3aKoHCKa perynatmea, pabotomasayor e ofBp3aH ga obesbeau ycnosW, a BpaBOTEHMOT fa ro
UCKOPUCTY FOAULLEHMOT OAMOP BO PAMKUTE Ha eaHa roguHa. OBa UCTO Taxa Ce NPUMeHyBa Kako NOAUTUKA Ha [pyLITBOTO 1 BO
COMAACHOCT CO MCTOPUCKUTE NOAATOUM BPABOTEHUTE MM KOPUCTAT HUBHUTE FOAULLHM OAMOPYU BO PAMKUTE HA EQHOMOAULIHMOT
33KOHCKM PoK. [lpywITBOTO He paboTu CO HUeaHa Apyra NEeH3UcKa Nporpama MAM NnaH 3a NocT NeHsUCKU BeHeduunm u
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criopesl T0a HemMa HWKakea 06BpCKa BO OfHOC Ha nenauwute. [pywWwTBOTO MMa [0roBopHa 06BpCKa fia UM MCHNATU Ha
BpaboTeHuUTe TPU NPOCEUHU MeCeuHW nnati 8o Penybnuka MakenoHuja Ha AEHOT HAa HMBHOTO MEH3UOHUPAHE Cnopen
KonexTneHuot aorosop mery [pywteoto U CuHankator Ha spaboTeHuTe 80 [IpYIITEOTO 3a KOM e Npu3HaTa COOABETHA
0bBpcka BO (DUHAHCUCKUTE U3BELUTAM, MEPEHA CMIOPES CErailiHaTa BPEAHOCT Ha TPU NPOCEYHU MECEUHM NNATU 3a80HO CO
KOpeKUMuTe BKAYYEHW BO akTyapckata npecmetka. O6BpcKaTa 3a AedmHUpaHaTa KOPUCT Ce NMPECMETYBA HA FOAMILHO HUBO
Ofi CTPaHa Ha HE3aBUCHW aKTyapu CO KOPUCTEHE Ha METOAOT Ha KPeauTUpare Ha NpoeKTUpaHa eauHuua. CerawHara
BPEJHOCT Ha o6BpCKaTa 38 AeUHUPAHATA KOPUCT & ONpeaeneHa co IMCKOHTUPAHE Ha NPOLIEHETUTE UAHM NAPUUHU OLIUBH
CO KOPUCTEHHE HA KAMATHM CTanku Ha BUCOKO KBANUTETHW OBBP3HULIM, KOM CE AEHOMUHMPAHM BO BanyTa BO Koja Ke Bupaar
nnatexu Hagomectouute, Mcto Taxa, [lpywTsoTo Hema o68Bpcka na 06e36eaysa NOHATAMOLIHU BeHEDULMN HA TEKOBHUTE U
nopaxelHnUTe paboTHULK.

2.16.2. bBoHyc nnaHoeu

[pywTsoTo NpUaHaBa 06BPCKM U TPOLIOUW 3a BOHYCH 3eMajku M BO Npeasu GPUHAHCUCKUTE U ONepaTUBHUTE PE3yNTaTu.
[pywTeoTo NnpuaHasa pesepBupatba kora € 068p3aHo CO 4OrOBOP UM KOra UMa NPaKTUKA BO MUHATOTO KOja PesynTupana 8o
KOHCTPYKT1BHA 06BpCKa.

2.16.3. Kopuctu nopagu npekus Ha BpaboTysaibeto

KopucTuTe nopaau npexkut Ha BpaboTyBakeTo Ce WcnnaKaar BO Cyuaj Kora npecraHysa paboTHUOT 0AHOC Ha BPaBOTEHUOT
fpes AaTyMOT Ha HErOBOTO HOPMA/THO MEH3UOHUPAKLE, UK AOKONKY BPaboTeHUOT Npudath N0OPOBONHO NPEKUHYBAME Ha
pabOTHUOT OHOC BO 3aMeHa 3a OBUE KOPUCTW. [PYLITBOTO MM Npu3HaBA KOPUCTMTE MOPaaM MpeKkuH Ha BpaboTyBaneTo
LIOKONKY npecTaHe pabBoTHUOT OAHOC Ha BPaBOTEHWTE BP3 OCHOBA Ha feTaned QopMmaneH nnaH 6e3 MOXHOCT 3a
OTNOBUKYBAE WM BO CAy4aj AOKONKY [pywTBOTO NOHYAM onuuja Ha BpaboteHwute 3a A0BPOBOMHO MPEKUHYBAHE Ha
paboTHUOT OHOC,

2.17. MapkeTunr Tpowouu

MapxeTuHr TpowwouuTe ce eBUAEHTMPAAT Kora Ke ce cnydat. MapkeTuHT TpowioumnTe ce npukaxaHu Bo 6enetuxa 18.
2.18. Hanoum

2.18.1. TekoBer aaHoK oA Ao6uBKa

[pywreara He TpeBa f1a nnakaar faHOK Ha A06MBKA Ha HUBHATA 4O6MBKA Npea oaaHouyBatbe (3apabotera on 1 jaryapn 2009
rofuHa) goneka Taa AoGMBKA Ce pacnpeneny Bo opMa Ha AWMBMAEHAA WM BO Apyrv OPMU Ha pacnpenesnyBare Ha
nobwvekara. [lokonky ce ucnnat avsugersa, peba na ce anati 10% paHok Ha nO6GMBKA BO MOMEHTOT Ha ucnnara Ha
AvsuaeHaata, 6e3 pasnuka fiany UCMNATATA € BO NapUUHa KM HEeMapuiHa (OpMa, Ha CTPAHCKM HEPE3UAEHTHH NPaBHMU NUUa,
U CTPAHCKY M SOMAWHY duanuxy nuua. [IUBUAEHAUTE UCMNATEHU HA PE3WUAEHTHU NPABHW IUUA CE U3ZEMEHM Off NnaKarbe
naHok. OcBeH Ha pacnpesienfara Ha AMBUAEHAW, NAHOK CE TAKa U HA HENPU3HAEHY TPOLLIOLIM HANPABEHU BO Taa (hUCKaNHa
rofiMHa, HAMaNEeHU 3a U3HOCOT HA AAHOUHUTE OCNOBOYBAKE U APYTY NEHOUHYM ONeCHYBatsa (Buav Heneluxa 2.19),

2.18.2. OpnoxxeH AaHOK

[Mopaau U3MEHUTE BO MaKefOHCKOTO AAHOYHO 3aKkOHOAABCTBO BO cuna o 1 jaHyapu 2009 roauHa, faHouHaTa cTanka 3a
HepacnpeaeneHata Ao6ueka 6elle NPaKTUUHO HamaneHa Ha Hyna, Guaejku faHOK Ce nnaKa camo Kora ce pacrnpepenysa
nobuskara, CornacHo co MCC 12.52A, oanoxeHuTe NaHOYHU CPeacTsa U 0OBPCKU Tpeba fa Ce MepaT A0 KOPUCTEHE Ha
crankata Ha HepacnpeneneHa nobuska. OBa peayntupalle CO aHyIUpare Ha canfara Ha 4en Ofl OMNOXEHWUTE AAaHOYHM
CpencTsa U CUTE OA/IOXeH® NaHO4HU 00BPCKU Ha 31 nekemspu 2009 roguHa v aHyNUParse Ha CUTE OANOXEHY LAHOYHU
cpenctea Ha 31 nexkemspu 2010 roamua. Bo cornacHocT co 6aparsara Ha COC 25, [ipyluTBOTO 1O eBuagHTHpalLe BAUjaHUeTo
Ha OBaa NpoMeHa Bo fobuskara unu 3arybata 3a 2009 u 2010 roauna, COOABETHO.

2.19.  [laHoK Ha Henpu3HaeHy TPOLIOLMN

Ha kpajot Ha huckanHata roguHa ApywTearta ce AOMKHU fa nnarar AaHoOK Ha HenpuaHaeHwte Tpowouu, 6e3 ornen Ha
HUBHUTE (DMHAHCUCKU peayntati. OCHOBULA Ce TPOLIOUMTE KOM He crnaraaT BO AENOKPYrOT Ha AgjHOCTA Ha APYLITBOTO,
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OHOCHO HeMpPU3HaeH! TPOLLOLM (TPOLIOUM 33 penpe3eHTaumja, NOAaPOLK, U CN.) HAMANEHU 33 AAHOYHOTO 0CNOBOaYBAHE U
APYru AaHOMHW OnecHysaksa. [JaHOKOT Ha HenpuaHaeHW TPOWOLM Ce npusHasa 80 Aobuskata unu sarybata (OcTanat
pacxoau of pabotereto) kako OctaHaTh faHouuM (ran Benetwxa 8).

2.20. Haemu
2.20.1. OneparuseH HaeM - [IpylITBOTO Kako HaemoaaBaTen

CpeﬂCTBaTa AafeHW NoA HaeM Ha KITMEHTU Npeky OnepaTtuBHU HAaeMU Ce BKITy4eH# BO HensuxHocTy, ﬂOCTpO]KM WU onpema BO
M3BeLUTajOT 3a CbVIHaHCVICKa cocmjéa Tue ce amopTU3KrpaaT BO TEKOT Ha HUBHUOT KOPUCEH BEK Ha KOH3UCTEHTHA OCHOBA CO
CNUYHKW OCHOBHU CpeAacTBa. anXOﬂMTe 0f HaeM Cce NpU3HaBaar Ha NPaBOIMHUCKa OCHOBA 34 BPEME Ha TPaeHE Ha HAEMOT.

2.20.2. OnepatuBeH Haem - [IpylTBOTO KaKo Haemaresn

Tpowwouure ko RpoUsNeryBaat o OnepaTUBeH HaeM ce npuaHaBaar Bo Ao6ueKata UNW sarybara Ha NpPaBoONMHUCKA OCHOBA
3a BpeMe Ha TPaete Ha HaeMor.

2.21. Llobueka no akuuja

[ob6ueka no akuuja ce npecmetysa CO fefietse Ha A0OMBKATA KOj Ce& OAHECYBa Ha UMaTenuTe Ha akuwu Ha [pywTBoTo 3a
NEPUOLIOT CO NPOCEUHUOT BPOj Ha BAKEUKM OBUUHM aKLIUU.

2.22.  [Ouctpubyumja Ha auBMaeHAA

DvsupeHauTte ce npuaHaBaar Kako 0OBPCKa, NPU LITO Ce HaManyBa KanuTanoT, BO NOCEeBHUTE PUHAHCUCKU M3BELTan Ha
[lpywTBOTO BO MEPUOAOT KOTa Ce 0400PEHM 0f CTPaHa Ha akuMoHepuTe Ha [pyTeoTo.

2.23.  Cnopenbexu undopmauuu

Co uen ma ce oOPXM KOHSHUCTEHTHOCT CO MPWKAXKYBAHETO BO TEKOBHATA IOAMHA OAPEAEHW CTABKW MOXe na oe
pexnacuduurpaHy 3a Uenu Ha cropeanusoct. MaTtepujanin NPoOMeHU BO 0Opas3noXxeHwjara, ako v uma, Ce AeTanHo
OMNULLAHM BO COOABETHUTE Benelku.

3.  YNPABYBAHE CO PUHAHCUCKUOT PU3UK
3.1. ®unancucku glakTopu Ha pUsmuK

[pywTBOTO He NPUMeHyBa CMETKOBOACTBO 3a 3alUTMTA OfI PU3WK HA CBOUTE (PUHAHCMUCKM MHCTPYMEHTH, CUTE SOBUBKU M
3arybu ce npusHaBaar BO foOMBKaTa UK 3arybata, OCBeH (DUHAHCUCKUTE CPEACTBA KNACUULMPAHN KaKO PaCNONOXNMBY 38
npogaxba KOW ce NPU3HABAAT BO OCTaHaTa ceondarHa nobueka. Bo ocHoBa [lpyITBOTO e W3NOXEHO Ha KpeauTeH pUauk
NOBP3aH CO HEroBUTE (DUHAHCUCKYU CPEACTBA # Off ABUXEHETO HA KYPCEBUTE, KaMAaTHUTE CTANKW W Na3apHUTE LieHU, KOM
BAMjaaT Ha OBJEKTUBHATA BPELHOCT W/WM NapuuHuTe TEKOBW LUTO NPOU3nerysaar o4 (UHAHCUCKUTE CPEACTBA U OBBPCKMU.
YnpaByBareTo CO (PUHAHCUCKMOT PU3MK MMa 3@ Len fia TU OrPaHWuM OBWE Na3apHU W KPERUTHM PU3MUM npeky
KOHTUHYMPaHUW ONepaTuBHy U PUHAHCUCKM aKTUBHOCTY,

[etanHute objacHyBatba Ha PU3NULMTE, YNPaBYBaHETO CO UCTUTE KaKO W CEH3WUTUBHWTE aHaNU3W Ce O3eHW NOAOAY.
CEeH3UTUBHUTE aHaNW3K BKAYYYBAAT NOTEHLMjANHU NPOMEHY BO n06UBKaTA Npeq ofaHoqyBare. NoTeHuMjanHuTe BAKjaHuja
Kou ce 06e10AeHETH (HaMaNeHu 3a AaHOKOT) Ge UCTO TaKa NPUMEHNUBU Ha KaNWUTaNoT U pesepauTe Ha [lpywTeoTo.

3.1.1. NazapeH pusuk
MNa3apHWUOT pUBMK ce feduHUpa Kako ,pruauk aeka objeKTUBHATA BPEAHOCT WM BPEAHOCTA HA UOHUTE NapuyHi TEKOBU Ha

(DUHAHCUCKUOT WUHCTPYMEHT Ke BapupaaT Kako Pesy/iTal Ha NPOMEHWM BO MAa3apHuTe LeHU” v BKAYWYYBA KaMaTeH pU3MK,
BASIYTEH PUBUK U APYIU LEHOBHU PUIULIM.
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bupaejku ronem pen on npuxogute U pacxoaute Ha [pylTBOTO Ce BO AeHapH, hyHKUMOHanHata BanyTa Ha [pywtsoro e

AEHapOoT, U KakKo pe3yntar Ha Toa uenta Ha HDYLUTBOTO € Aa Ce CeBeae Ha MUHUMYM HUBOTO Ha (bMHaHCVICKM PU3UK BO nornean
Ha AeHapoT.

3a npeseHTMpatbe Ha nasapHute pusuuy, MCOW 7 bGapa ceHauTMBHM aHanMaK® KoM M mokaxysaarT edextute of
XWNOTETUUHWUTE NPOMEHU HA PENEBAHTHUTE BAPHjabNK Ha PU3UKOT BP3 AOGUBKATA UNY 3arybaTta U aKLMOHEPCKUOT KanuTan.
[lepuoanunuTe BNWjaHWja ce yTBpayBaaT CO NOBP3YBAHE HA XUMOTETUYHUTE NPOMEHU BO BapujabnuTe Ha PUSKKOT BP3
cocToj6ara Ha PUHAHCUCKHUTE UHCTPYMEHTH HA NATYMOT Ha W3BELLTAJOT 3a PUHaHCKCKa cocTojba. CocToj6uTe Ha [aTYMOT Ha
M3BELLTAJOT BOOGUUYAEHD Ce PenpPe3eHTATUBHY 3a FOAMHATA, KAKO UENWHA, 3aT0A BAMjaHU]aTa Ce NPECMETYBAAT CO KOPUCTEHE
Ha COCTOj6UTe Ha KPajoT Ha roAuHaTa NPETNoCTaByBajKku fleKa cocTojbuTe GUNe KOHIUCTEHTHU BO TEKOT Ha MEPUOAOT Ha
W3secTysare. MeToaute U NPETNOCTABKUTE KOW CE& KOPUCTAT BO CEH3UTUBHUTE aHANNU3U Ce axypupaHu 3a [a ja ogpasysaar
TEeKOBHAaTa EKOHOMCKA CUTyauuja.

a) BanyteH puauk
DyHKUMOHaNHA BanyTa Ha [IpyLUTBOTO € MaKefoOHCKUOT fieHap.

ManoxeHOCTa Ha BaNYTEH PU3UK € NOBP3aHA CO NoceayBatbe Ha AenO3uTH BO OaHKU KOU Ce AEHOMUHUPAHW BO CTPAHCKa
BasnyTa U O ONEPATUBHU AKTUBHOCTY HA NPUXOAN OA v NNaKarka KOH MelyHapoaHU TeNeKOMYHUKALMCKU ONepatop Kako u
U3NATOLUTE 33 HEABWXKHOCTU, MOCTPOJKM U ONPeMa WU HemarepuwjanHu CPeacTea KOULWTO Npouanerysaat of OOBPCKM KOH
no6aByBa4n O CTPAHCKM 3EMjU.

[leBu3HaTa Banyta on Koja nNpousnerysa 0OBOj pu3uK npeeHcTeeHo e EYP. [IpyluTBOTO KOPUCTU MapuyHu Aenosuth BO
CTPaHCKK BanyTu npeTexHo Bo EYP u napuunmn genoanty Bo MK co aesu3Ha knayayna co 4en 3alututa of] CTPaHCKK BanyTeH
PU3UK BO COMNIACHOCT CO PACTIONOX/IUBUTE NOHYAM Ha BaHkuTe. [IpyLWiTBOTO YNpaByBa CO U3NOXEHOCTA Ha PUSUK Of KYPCHM
CTanku Npexy oapXyeare Ha NOBUCOK U3HOC Ha Aeno3uTu Bo EYP kako gokaxaHa cTabunHa BanyTa.

CeHauTMBHaTA MH(hOpMALMja 3a BaNyTHUOT pU3MK Koja ce Hapa cnopen MCOW 7 e orpaHudeHa Ha pUsMLMTE KOMULUTO
npouanerysaar of, PUHAHCUCKW UHCTPYMEHTH U3PA3EHU BO BANYTU KOW Ce Pasnu4HK 04 (hyHKUMOHANHATA BanyTa BO Koja ce
Mepar.

Ha 31 nexemspu 2013 roauna, gokonky MKI 61 6uno 1% (2012 roauna: 1%) nocnabo unu nocunto so cnopenba co EYP,
Ha HETO ocHoBa Aobuskara 6u OGuna nosucoka unu noHucka 3a MK 5.066 unjaan (2012 roauna: MK 35.394 unjaau),
coopngeTHo. Ha 31 pekemepu 2013 roauna, aokonky MKJ1 64 6un 1% (2012 roauna: 19%) nocnab uau nocunex Bo cnopeada
co YC/I, Ha HeTo ocHosa f06uBKaTa 61 6una noHucka unu noeucoka 3a MKA 537 unjaam (2012 roauna: MK 513 wunajaam),
COOfIBETHO.

6) KamareH puauk

KamaTH1OT pu3nK e puanK aeka objeKTUBHATA BPEAHOCT UMW UAHWUTE FOTOBUHCKM TEKOBU HA (DUHAHCUCKMOT MHCTPYMEHT Ke
ce NPOMEeHaT Kako pesynTaT Ha NPOMEHH BO KaMaTHUTe CTamNKu1 Ha Nasapor.

ﬂpomeHaTa BO KaMaTHUTE CTanku U KaMaTHWTE MapruHu MOoXat aa anjaaT Bp3 dZ)VIHaHCMCKMTe TpoLwouu M NOBPATOT Ha
(i)MHaHCMCKMTe WHBECTULUN.

[lpyuITBOTO FO MUHMMM3UPA KAMATHUOT PUBHKK MPeKy AehUHUPaE HA (DUKCHK KAMATHU CTANKW BO NEPUOMOT Ha BASIMAHOCT
Ha onpeaeneHu MUHAHCUCKK uHsecTULMu. Of fpyra CTpaHa, OPOUEHUTE AeNO3UTU MOXAT Aa Ouaar npeaBpemMe noBNeYeHu
6unejku gorosopute cogpxar oapeada aeka 6aHkaTa Ke NPecMeTa ¥ UCMNATH KamaTta No KaMaTHa CTamnka Koja € Baxkeuka Ha
HajBAMCKUOT Nepuos Ha AoCNeBarbe Ha AENO3UTOT M BO COTNAcHOCT CO KamaTHaTa cTanka HaBefeHa Bo NoHydara.

[Joxonky 3HaHajHO Ce 3rojiemMar na3apHuTe KamaTHU CTanku, Aeno3uUTOoT MOXeE Aa 6uae NOBNEYEH U 3AMEHET CO HOB AENO3UT
CO NONOBONHU KaMaTHKU CTaNKK 3a ,ClDYLUTBOTO co HajHMCKM MOXHU TPOLLOLLK.

MHBECTULMUTE CE OrpaHuueHn Ha POPMU Ha (DUHAHCUCKM WUHBECTULMM CO PENATUBHO HUBOK PUBMK BO OYeKyBarbe Ha
06jeKTUBEH NPUHOC BO OAHOC HA NPETNOCTABEHUOT PU3HK.,

,ﬂprJTBOTO HEeMa KAMaTOHOCHU OéBpCKM, HO ¥Ma PU3NK OO KaMaTHUTe CTaflku BO nornea Ha napuyHuTe Aeno3nTu 8o BaHKu U
3aeMuTe KOH Bpa6OT€HMTe. ﬂ,pr.ITBOTO HeMa NoNUTUKA 3a 3aLllTUTa 0 KaMaTHUOT PU3UK. npOMeHMTe Kaj na3apHuTe KamaTHu
CTanku Bnujae BP3 Kamararta noéueHa 04 Aeno3nuTuTe BO HaHKu.

Ha 31 pexemepu 2013 roauna, [pywTeoto UMaule aeno3utu Bo uaHoc o MK 1.212.511 unjaau (Bknyyysajku 1 Aeno3utu
no BUfyBaHe) U Mapu4HyU CpeacTea 8o HaHku Npu WTo nopact off 1% Ha nasapHUTe KaMaTHU CTanky Ke Npefu3BuKa
aronemysare (ceteris paribus) Ha kamarata koja ce nodusa oa MKD 12.125 unjagu Ha roguluHO HWUBO, AOAEKA CAWYHO
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Hamanyeare 61 NPeaM3BUKANO UCTO TaKBO HaManyBake BO AoGueHaTa kamara. Ha 31 gexemspu 2012 roguua, [pylwreoro
uma aenosuti 8o usHoc on MK 4.504.162 unjanu (Bnydysajku u 4eno3uTh no BuayBare) M NApUHHU CPEACTBA BO BaHKy,
npv wro nopact of 1% Ha nasapHWTe KaMaTHW CTankW Ke NpeausBuKa sronemysare (ceteris paribus) Ha kamaraTa Koja ce
nobusa on npubnuxHo MK/ 45.042 unjaan Ha rooMWHO HMBO 4OMEKA CNMYHW HaManyBakwa Ke MPEeau3BUKAAT WCTU
Hamanysara BO Kamartata Koja ce fobusa.

B) [pyr ueHoBeH puUauk

MusecTuumuuTe Ha [lpylLITBOTO Ce BO aKUMOHEPCKM KanuTan Ha APYrM eHTUTETU LITO jaBHO TPryBAaT Ha MakeaoHcKaTa 6epaa,
KaKo Ha O(ULIKjaNHUOT Taka 1 Ha PELOBHUOT Nasap. PaKoBOACTBOTO MOCTOjaHO IO CRean NOPTHONMOTO HA MHBECTULIMUTE BO
aKLUMOHEPCKK KanuTan Bp3 OCHOBA Ha (YHOAMEHTANHU M TEXHWUKW aHanusu Ha akuuute. Cute OMNYKM 3a KymyBarbe
npofasatse rv ofo6pyBaar cooaseTHUTe Tena Ha [pywreoro. Bo cornacHocT co crparervjata Ha [pywTeoTo, MHBECTULMUTE
BO PaMKWTe Ha NopThONUOTO Ce YyBaaT A0 MOMEHTOT Kora Ke Ce CO3flafiaT NOBOMTHU YCMOBW Ha N1a3apoT 3a npofax6a Ha
UcTUTe.

Kako nen oa npeaeHTUparseTo Ha nasapHute puauun, MCOU 7 ucto taka 6apa obenoneHyBarba 3a T0a KaKO XUNOTETUUKUTE
NPOMEHU BO BapHjabnuTe Ha PUBUKOT BNMJAAT HA LieHAaTa Ha (DUHAHCUCKUTE UHCTPYMeHTU. Ha 31 nexkemspu 2013 roguna u 31
nekemspy 2012 rogmHa [IpyluTBOTO UMa UHBECTULIMM KOU BU MOXene fa bupnaT 3acerHati of Bapujabnute Ha PU3MKOT KaKo
WTO ce BeP3aHCKUTE LIEHU.

Ha 31 nexemepu 2013 roguna [pywreoto uma MKL 43.762 unjaam UHBECTULMM BO AKLIMOHEPCKY KANUTAN HA APYIU eHTUTETH
KOM LUTO jaBHO Ce TPryBaar Ha MakenoHcKata 6ep3a, npw wro nopact of 20% Ha nasapHuTe Lexn 6u npeanssuxan (ceteris
paribus) gobuska o MKl 8.752 wnjaau, Aofeka CRUYHO Hamanysarke 61 NPEAUIBUKANO UCTO TakBa 3aryba Bo nobusKata
unu 3ary6ata. U3HOCOT Ha MHBECTULIMK BO AKLMOHEPCKM KaMWUTa/ Ha APYTY HTUTETH KO jaBHO CE TPryBaaT Ha MakeaoHcKaTa
6ep3a Ha 31 pekemepyn 2012 roauna usvecya MK[] 50.828 unjagm, npu wro nopact on 20% Ha nasapHute LeHU 6u
npeauasukan (ceteris paribus) nobuska on MK 10.166 unjaau, goaexa cnMyHO Hamanygarse 61U NPeausBUKanO UCTO Takea
3aryba Bo pobuskara unu sarybara.

3.1.2. KpeauteH puauk

KpeauteH puauk ce feduHUpa Kako PU3KK AeKa efHA CTpaHa Ha (PUHAHCUCKY UHCTPYMEHT Ke npeamssuka uHaHcUcKa
3ary6a 3a Apyrata CTpaHa co T0a LUTO Hema Aa UCMONHW oapeaeHa obspeka.

ﬂpyu.ITBOTO € N3N0XEHO Ha KpeauTeH pU3nK Off CBOUTE OnepaTuBHU akTUBHOCTU U 04 Ofipeaerun CbVIHaHCVICKM aKTUBHOCTWU.

OrpaHuuyBarbata Ha COpaboTHULMTE Ce OpeayBaaT BP3 OCHOBA Ha AOCTaBeHMTEe HaHKAapCKU rapaHuuu BO COMACHOCT CO
nasapHuTe YCNOBW Ha OHWe OaHKM KoW cakaaT Aa uagajar GaHkapcka rapaHuuja. BKynHWOT u3HOC Ha GaHkapckute
rapaHuuu Kou ke Bupat obesbenenu Tpeba Aa ro NOKPUE M3HOCOT Ha MPOeKTUPaKUTe CNOBOAHU NapUYHK CPEACTBa Ha
[pywrsoTo.

Bo 0AHOC Ha (UHAHCUCKUTE AKTUBHOCTU TPAHCAKLIMUTE NPUMAPHO Ce CKAy4yBaaT co copaboTHWUM (BaHKW) Kou UMaat
KPEOUTEH PEjTUHT 0a Hajmanky BBB+ (unu exksuBaneHTeH KPEAUTEH PEJTUHT) WU Kade WTo COpaboTHUKOT UMa A0CTABEHO
BaHKapcka rapatumja kage wro Hankara rapaHT Tpeba fa 6une co KpeauteH pejTuHr of BBB+ (MW ekBUBaNEHTeH KpeauTeH
pejTUHr).

Bo cnyuaj Kora pacnonoxiueute cpeactsa Ha [pylWTBOTO ro HagMUHYBaaT BKYMHUOT W3HOC Ha AOOUEHH BaHkapcky
rapaHuuu CNnoMHaT norope, (HMHAHCUCKOTO MHBECTUPAHE Ha PACTIONOXITUBUTE APUYRM CPEACTBA CE BPLUH BO COTNACHOCT
CO NpoLeHKa Ha 6aHkapcKMoT puank 6asupaH Ha CAEL meTofonorujata kako HHAMPEKTEH CUCTEM Ha OLIEHYBaHE.

Ow'lyKVlTe 3a AenoHUpame ce npasar Bp3 OCHOBaA Ha CNEAHUTE NPUOPUTETH:

- Jla ce penoxupa Bo Banku (Gamku co kou [ojue Tenekom ALl HajuecHO copaboTyBa, AOKONKY € BO3MOXHO) CO
obesbeneHa BaHkapcka rapaHumja of 6aHkuTe co Hajnobap pejTHr v Hajnobap KBanuUTET Ha BaHKapcka rapaHLumja.

- [la ce nenoHwpa BO Bankm co obeabeneHa BaHkapcka rapaHimja o 6aHKW CO NOHW30K PETUHT U NOCNad KBANUTET Ha
HaHkapckara rapaHumja.

- [lo ycornacysarse U NOrOBOP CO MaTWYHATA APYLITBO OBME NpaBunia MOXE Aa Guaar npomeHety 3a na ce 00e3beam
LeNOCHa NOKPUEHOCT Ha KPEAUTHUOT PU3HK. [OKOMKY BKYMHUOT USHOC Ha AENO3UTU HE MOXe Aa Ce Nnacupa 8o BaHku
foKpUeHu co BaHkapcka rapaHuuja co Hajmanky BBB+ pejturr (unu eKBuBaneHTEH KPEAWTEH PEjTUHr), Torat
[IeNno3uTUTE Ke Ce nnacupaar Bo nokanHu 6aHku 6e3 6aHkapcka rapaHumja.
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rlpOU,eCOT Ha ynpaByBaHke CO KPEAWTHU PU3ULU Of OnepaTuBHU aKTUBHOCTU BKNy4yBa NPEBEHTUBHWU MEPKKM KaKO LWTO ce
npoBepKa Ha erﬂuéwﬂMTeT M NPEBEHTUBHU 336paHVI, KOPEKTUBHU MEPKMK BO TEKOT HA 3aKOHCKUTE OLHOCU KaKo Ha npumep
aKTUBHOCTU 3a ONOMEHYBaHE U UCK/YYYBaAHE, copaéoTKa CO areHuuu 3a Hannara M Hannara no 3aKOHCKKU OAHOCK Kako WTo
Ce NpoLecH Ha onTyXyBare, CYACKW NOCTAaNKK, BKIAYYyBae Ha U3BPLLIHATA eAUHULA U (i)aKTOpMHI'. 3anouHeTnTe Nnakarba ce

cneaar npeky nocranka 3a npocnefysarbe Ha AONT BP3 OCHOBA Ha BUAOT HA KOPUCHUKOT, KpeauTHata Knaca U #3HOCOT Ha
nonror.

KpeanTHUOT pusnK ce KOHTPONMpa Mpeky NPoBepKa Ha KPeauBMAWTET - WTO YTBP/AYBA A€KA KOPUCHUKOT HeMma AONr W
KpeauTHaTa BPeAHOCT Ha KOPUCHUKOT U NMPeKy NPEeBeHTUBHU 3abpaHy - WTO o YTBPAYBa KPEAUTHUOT TUMUT BP3 OCHOBA HA
NPETXOAHUTE NPUX0AH 0f cooBpaKaj reHeprUpaHm 0 KOPUCHUKOT.

ApywiTBoTo Hema 3HauajHa KOHUEHTpauMja Ha KPEAMTEH PUBMK KOH MOearHeYHa CTPaHKa UM KOH rpyrna Ha CTPAaHKMW KOou
“MaaT CNUYHU KAPAKTEPUCTUKMU.

Mpoueaypute Ha [lpywreoto obesbenysaar Ha NepMaHeHTHa OCHOBA Aexa ApoaaxBata ce W3BPLIYBA HA KOPUCHULM CO
CO0ABETHA KPEANTHA UCTOPM]a U KA HE Ce HaAMUHYBA NUMUTOT 32 U3NOXYBAHE HA KPEAUTEH PU3MK.

MakcumantaTa U3NoXeHOCT Ha KPEANTHUOT PU3UK & NPE3EHTUPAHA NPEKY CeralHaTa BPeHOCT Ha (GUHAHCUCKUTE CPEACTBa
80 Masewrajor 3a cuHaHcucka coctojfa. MocnegosarenHo wa T0a, [lpywTBOTO CMeTa AeKa Herosara MaKCUMAanHa
U3NOXEHOCT HA KPEAUTEH PU3UK & NPETCTaBeHa CO U3HOCOT Ha NoBapyBatbaTa HAMANEHU 3a UCMPABKATA Ha BpeaHOCTA
Npu3HaeHa Ha IeHOT Ha U3BELLTAjOT 3a (hUHAHCHCKa cocTojba.

Hajronemara epeanoct Ha aenosut so 2013 roavta e MKA 430.579 unjanu aenomununpany so EYP 7.000 wnjagu (2012: MK
1.699.245 unjanu, neromunmnpanu 8o EYP 27.630 unjaan). lononHurento [pyliteoto uMa Aenosuu Bol gomatuHa 6aHka
(2012: 4 pomawru 6aHKK). ApywwTBoTO MMa 06e36EeaeHO 3an0T (rapaHLMja) LTO ro HaManyBa KPeaMTHUOT PU3KK 3a HUBOTO Ha
AENOHUPAHUOT U3HOC BO COOABETHATA HaHKa.

3.1.3. Pusuk 3a nukeuaHoCT

PU3MKOT 38 IMKBUAHOCT € PU3UK AeKa EHTUTETOT MOXE f1a HAMAE Ha TEWKOTUM 3a NOAMUPYBaHE Ha 06BPCKUTE MOBP3aHH CO
(h1HaHCUCKUTE OOBPCKMU.

PuU3nK 3a NMKBMAHOCT ce AedmHMpa Kako pusuk Aeka [pyliTBoTo HeMa Aa Bvae BO MOXHOCT HABPEMEHO Aa 1 NOAMUPH UAK
UCMOMHU CBOUTE 0BBPCKMU.

MHBeCTULMCKOTO NOPTIONUO Ke OCTaHE JOBOMHO NUKBUAHO CO LIEM [1a C& 3a[0BONAT CUTE ONepaTUBHKU 6apara KOW MOXaT
pa3ymHO Aa ce npeasuaar. OBa e NOCTUrHATO CO CTPYKTYMpare Ha MOPTQONMOTO Taka 1a (PUHAHCUCKUTE UHCTPYMEHTU
LOCMEeBaaT UCTOBPEMEHO CO noTpebara 04 NapuuHy CPeACTBa 3a 3310BONYBAHE HA NPEABUAEHUTE NOTPE6H.

Monutuka Ha [pywTeOTO € [a OAPXYBA BUILUOK HA MAPUYHM CPEACTBA W EKBUBANEHTW HA NapuyHWTE CpeacTsa 3a
noAMUpYBatbe Ha 0BBPCKUTE BO AOTNEAHA UAHUHA. CeKoj BUILOK HA NapuuHy CPeACTBa € AEMOHWUPaH BO KOMepLMjanHuTe
BaHKu.

[IpouecoT 3a ynpasyBake CO NUKBUAHOCTA HA [IpYLUTBOTO BKAYYYBA NPEABMIYBAHE HA FOTOBUHCKUTE TEKOBU Of, MMaBHUTE
BANYTU U Pa3r/IEnyBatbe Ha HUBOTO HA NOTPEBHUTE NIUKBUAHW CPEACTBA 3EMAjK M1 NPEABUL NOAATOLMTE Of BU3HUC MAAHOT,
HannatMTe U oauMeoT. MeceunuTte, NONYroaMWHWTE U FOAMIUHWTE NAPUYHW NPOEKUMYU C& U3IOTBYBAAT W aXypUPaaT Ha
[HEBHA OCHOBA OR CTpaHa Ha CeKTOpOT 3a KOPNOPATUBHU (UHAHCUM,

Tabenute nogony M npukaxyeaar o6epckuTe Ha 31 pekemepu 2013 u 2012 roguHa cnoped NPeOCTaHATUTE AOTOBOPHMU
POKOBW Ha focnesarse. M3HocuTe HaBedeHW BO Tabenara 3a JOCNEBae Ce AOrOBOPHUTE HEAUCKOHTUPAHU NAapUYHU TEKOBM.
TaxsuUTe HEAUCKOHTUPAHM MAPUYHK TEKOBU Ce PA3NMKYBAAT Of U3HOCUTE BKIYUYEHW BO W3BELLTA|OT 3a (DMHAHCHCKA COCTojOa
6uaejku U3HOCOT BO M3BELLTAjOT 338 PUHAHCUCKA COCTOj0a € BP3 OCHOBA HA [AUCKOHWPAHU MapuyHKi TEKOBU. buaejku
(bMHAHCUCKUTE OBPBCKM Ce NNaKaaT Ofl NapUUHNTE TEKOBW reHepupaHi 0f PeoBHO paboTere, aHanuaara 3a A0CNeaHocT Ha
(hMHaHCUCKUTE CPeacTsa Ha KpajoT Ha NEPUOdOT Ha M3BECTyBarse (BO cnopeaba CO MUHAHCUCKUTE OOBPCKMU) He 6 Buna
KOPHCHa, 3aT0a He € BK/y4eHa Bo Tabenute noaory.
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Crpykrypata Ha duHaHcuckuTe 06BpCKU Ha [lpytTBoTO Cnopea aocneaHocTa aknyuHo co 31 pexemepu 2013 roauHa e
Kaxo LWTo cnepysa:

[Locneanu unu

[ocnesaar 3a
nomanky of 1 Onlpo3 On3pmo12 0Op 12 meceum
Bo unjanu neHapu BkynHo mecel meceum MeceuM 00 5 roauHu
06Bpcku KoH aoBasyBauu 539.187 292.282 246.905 - -
06BPCKU KOH NOBP3aHK
CTpaHu 736.544 666.118 6.488 63.938 -
OcTaHatut hHAHCKCKN
06BpPCKM ‘ 835.430 54.093 - 195.334 586.003
2.111.161 1.012.493 253.393 259.272 586.003

Crpyktypata Ha chuHaHcuckute o6Bpcku Ha [pywTsoTo cnopes aocneatocta saxnyuro co 31 nekemepu 2012 roauna e
KaKo LWTO Cnesysa:

Hocneanun unu

00CNeBaar 3a
nomanky op, 1 On1pmo3 On3p012 0Opn12 meceuu
Bo unjaau neHapu BkynHo Mecetl Meceum Mecelu [0 5 roauHu
O6BpcKm KoH fo6aByBaUM 677.300 306.765 370.337 198 -
O6BPCKU KOH NOBP3aHK
CTpaHu 672.400 575.066 97.160 174 -
OcTaHatu HMHAHCUCKM
00BpCKU 1.109.640 132.969 - 195.334 781.337
2.459.340 1.014.800 467.497 195.706 781.337

3.2. YnpaByBare CO KANUTaHK PU3ULY

Uenute Ha [IpywTsoTO NpW ynpasyBake CO KanuTanoT € Aa Ce 3aituti cnocobHocta Ha [pywTtsoto aa pabot Ha
KOHTUHYKWpaHa OCHOBA CO Lien fa 06e36eaun NOBpaT 3a aKUMOHepHUTE U BeHedULNY 3a APYTUTE 3aUHTEPECUPAHKU CTPAHW U aa
OAPXXyBa ONTUMaNHa CTPYKTYpa Ha KanuTtan CO LeN Hamanysare Ha TPOLIOKOT 3a Kanutasl. BKynmHUOT Kanutan co Koe Wwro
ynpasysa [pywrsoto Ha 31 aexemspu 2013 roguna e MK 14.239.213 unjanu, cnopen NoKanHute ONWTONPUGAETEHN
cMeTkoBoacTBeHM npuHumnu (2012: MK 17.169.567 unjaam). Oa osoj usoc MK/ 9.583.888 unjaau (2012: MK 9.583.888
unjaam) NpeTcTaByBaaT akLMoHepcku kanutan, aoaeka MK 958.389 unjaau (2012 MK 1.916.777 unjaou) npetctasysaat
3aKOHCKM Pesepsu, Kou He ce pacnpenenysaar (suam Henewka 2.13). [IpyLITBOTO UCTO Taka UMa KYNEHO COMCTBEHW aKuuu
(Buau Genewwku 2.12 n 15.1). TpaHcakuujaTa e BO COTNACHOCT CO NOKAMHWTE 3aKOHCKW Baparba CO CTEKHYBAHETO Ha
COMCTBEHMTE aKUMM, [la He Ce HaManu WMOTOT Ha [pyluTBOTO NOA UBHOCOT HA OCHOBHATA [MABHUHA W PE3EPBUTE KOMLLTO,
criopes 3aKOH #au criopes CTatyToT Ha [ipylsTBOTO, HE CMeaT fia Ce KOpUCTAT 3a UCnnaTa Ha akuuoHepute. HcTo Taka,
COT/IACHO NOKANHWUTE 3aKOHCKM Gapatba AMBUAeHRA MOXE Aa Buae UChAaTeHa Ha aKLMOHEPHTE BO W3HOC KOJILTO HEMa Aa ja
HAJIMWHYBA BKYMHO OCTBapeHaTa ROOMBKA MCKaXaHa BO (PUHAHCUCKMTEe W3BewrTau Ha [lpyWTBOTO NOArOTBEHU CNOped
NOKanHUTe ONWTONPUdATEHU CMETKOBOACTBEHW NPWHLIMNM, 3rofleMeHa 3a npeHeceHara HepacnpefeneHa 06uBKa of
NPETXOAHUTE FOAWHW UAKM CO PE3EPBUTE KOULLTO MOXAT fa Ce PacnpefenyBaar, OHOCHO KOj M HAAMWHYBAAT 3aKOHCKUTE
pe3epsu v pesepBiuTe ONPeaeNeHn Co CTaTyToT Ha [lpyiwTBoTo. [IpyWITBOTO € BO COFNACcHOCT CO CUTE 3aKOHCKHW Gapakka Kou ce
OfIHECYBAAT Ha KanUTanor.

3.3. NpoueHka Ha 06jexTUBHA BPEAHOCT

[lapuuHu1Te CPECTBA U EKBUBANIGHTUTE HA NAPUUHM CPECTBA, NOOapYBabaTa Of KynyBauu U APYruTe TeKOBHU PUHAHCUCKH
cpenctea ce Kkparkopouru. [Nopaau 0Ba, HUBHATA CeraliHa BPEAHOCT Ha AEHOT Ha W3BEWTAjoT 33 (DMHAHCKUCKA COCTOjba e
nPUONUXKHA Ha HUBHATA OOjeKTUBHA BPEAHOCT.

ObjexTuBHATa BPEAHOCT HA HETEKOBHMOT aen of nobapysarsara o4 Kyrysauu rW BKAy4yBa 3aemMuTe Ha BpaboTeHu W ce
onpenenysa KOPUCTE]KMU TEXHUKA HA AUCKOHTAPAH NapUYEH TEK.
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MDUHAHCUCKUTE CPE/CTBA PACNONOXIIMBM 3a Npoaaxba NpeTcTaByBaar akLuMy BpeaHyBaHu No 06jeKTMBHA BPEAHOCT.

O6jeKTHBHATA BPEOHOCT HA jaBHO TPTYBaHUTE (HUHAHCWUCKM CPECTBA NPUKaXKaH! NO 0BjeKTUBHA BPEAHOCT NPeKy Ao6usKata
unu 3arybata ce 6asupa Ha objaBeHara NazapHa BPeAHOCT Ha AEHOT Ha W3BELLTAjOT 38 (hrHaHCHCKA CocTojba.

duHaHcuckuTe 06BPCKY BKIyYeru Bo KaTeropujata OBBpCKM KOH 406aByBaUW M OCTAHATM OOBPCKM, FNABHO CE KPATKOPOUHH.
Mopaan 0Ba, HUBHATA CeraliHa BPEMHOCT Ha [EHOT HAa W3BELTajOT 3a (mHaHCUCKA COCToj6a e NPUBAMKHA Ha HUBHATA
06jeKTUBHA BPEAHOCT.

ObjekTnBHaTa BPEOHOCT HA A0NTOPOYHUTE (DMHAHCUCKM OBBPCKM Ce OnpeaenyBa KOPUCTEJKU TeXHUKA Ha AMCKOHTUPAH
napuyeH Tex,

4. 3HAYAJHU CMETKOBOACTBEHW NPOLIEHKW U MPETMNOCTABKHU

[pywTBOTO NPaBMU APOLEHKY U MPETMNOCTABKM LUTO CE OAHECYBAAT HA aHMHATA. [TPOLIEHKUTE U MUCNEHATA KOHTUHYUPAHO Ce
8peHyBaHu W ce Hasupaar Ha MUHATO UCKYCTBO M APYryt haKToPH, BKAYYYBAjKU U O4EeKyBaHaTa 3@ UAHW HACTAHMW 32 KOM ILTO
Cce BepyBa 4eKa Ce Pa3yMHU N0 COOABETHUTE YCOBY. HajaHauajHWUTe NpOLEeHKN U NPETROCTaBKU Ce 06eN0AEHETU NOAOAY.

4.1. Kop#uceH Bek Ha cpeacTBaTa

OnpefenysareTo Ha KOPUCHUOT BEK Ha CPeAcTBata ce 6a3upa Ha UCTOPUCKOTO UCKYCTBO CO CAMYHU CPEACTBA, KAk U Ha
QYEKYBaAHUOT TEXHOMOWKK PA3BOj ¥ NPOMEHUTE BO MOLIUPOKUTE EKOHOMCKU UNu MHAyCTpUCKK haktopu. CooaeTHOCTa Ha
NPOLEHETUOT KOPUCEH BEK CE PEBUAMPA HA rOAMILHA OCHOBA MMM CEKorall Kora Ce MojaByBaaT UHAMKALWKM 33 3HAYajHU
NPOMEHU BO AafleHUTe MPEeTnocTaBku. BepyBaMe feka CMETKOBOACTBEHMTE MPOLEHKU NOBP3aHU CO OAPEdyBAHETO Ha
KOPUCHWOT BEK Ha CpeacTBaTa Ce 3HauajHW CMETKOBOACTBEHW MPOLEHKM 3eMajKM ro NpedBud TOa Oeka BriyyyBaat
NPETNOCTaBKK 3a TEXHONMOLWKUOT Pa3BOj BO MHOBATUBHA MHAYCTPU]A U BO FONEM AN 3aBUCAT Of, MHBECTULIMOHUTE NNAHOBU Ha
[Opywrsoto. [NoHaTamy, nopaau Toa LWTO KOPUCHWUOT BEK Ha HEABUXHOCTUTE, NOCTPOJKUTE Y OMpeMata U HemaTepujanHuTe
CPEe/CTBa BO PAMKMTE Ha BKYNHUTE CPE/CTBA € 3HAUUTENEH, BNIMJAHUETO HA GUNO KoM NPOMEHM BO NPOLIEHKHUTe MOXe fa buae
MaTepujanHo 3a HaiuuTte (PUHAHCUCKU NO3WULMK U pesynTati on paboTerseTo. [pumep, kora [pywTBoTo 61 ro Hamanuno
NPOCEYHUOT KOPUCEH BEK HA HEABWXHOCTWUTE, OMPeMata U NOCTPOjKMTe W HemaTepujanHute cpeactea 3a 10%, Toa 6u
PEesyATUPANOo BO 3rofleMyBae Ha FOAMILIHUOT TPOLLOK 3a amopTu3auuja Bo npubauwxed uanoc of MK[ 234.147 wnjaam
(2012: MK[1 227.367 unjaau). Buau Geneltka 11 n 12 3a npoMeH1Te HANPaBEHM BO KOPUCHUOT BEK BO FOIMHMTE 33 KOU Ce
W3BECTYBa.

[pywITBOTO NOCTOjaHO BOBEAYBA HOBU YCNYFU U NNaTdhopMM BKNY4YBAjKU, HO HE W OTPaHUYYBAjKU Ce Ha MOCTaBYBaHE Ha
ontuyku kabnu. Bo cnyvaj Ha BoBedyBatbe Ha BaKBW HOBW ycnyru, [lpyluTBOTO CpoBedyBa pesu3mnja Ha KOPUCHUOT BEK HA
8eKe NoCToeYKMTE NNATCHIOPMH, HO BO HAJFONEMMOT OPOj Cly4au OBUE CEPBUCH Ce AU3ajHUPAHM [a KOEr3UCTUpaar Co CTapuTe
nnathopmm, 6e3 ga npeansBukaaT NPOMEHY Kaj HOBUTE TexHonoruu. flocnenosatenHo, KOPUCHWOT BEK Ha nocTapute
nnarcopmu BoobruaeHo He Tpeba aa ce ckparysa,

Bo 2012 roauHa [pywiTBoto CNPOBEAE PEBM3MjA HA KOPUCEH BEK HA HWUBO HA CPEACTBO KOj Npou3fnese of NPOEKTOT Ha
[pywreoto 3a PSTN murpauuja, WwWro reHepanHo pesyntupalle co CKpaTyBakbe Ha HUBHUOT KopuceH Bek. Bo janyapu 2014
roavHa [lpylTeoTo M3BpLIKM MUrpaumja Ha nocneaHuoT PSTN npetnnatHuk co wro ro 3aspiuu npoektot 3a PSTN murpauuja
(Bnam Beneiuxa 10).

4.2. MoxxHu owTeTyBatba Ha HEABWKHOCTUTE, NOCTPOJKUTE U ONpemaTa U HemaTepujanHuTe cpeacTea

Hue ro npoueHysame OLWITETYBAHETO HA MPEMNO3HATIMBU HEABUXHOCTH, NOCTPOjKUA ¥ ONpeMa U HematepujanHu CpeacTsa
ceKorail Kora nocTou fpuYrHa 3a BepyBare AeKa CEeratiHata BPELHOCT 3HAUWTENHO ja HAfMMHYBA HaaoOMecTyBaukata
BPEAHOCT U TaMy Kaje WTo Ce O4YekyBa OLITeTyBake Ha BpeaHocTa. Hagomectyeaukara BPeQHOCT ce fobusa o nat Ha
NPECMETKA, APU KOja C& KOPUCTY LMPOK CMeKTap Ha NPETNOCTasku U hakTopu KOW BAWjaaT Ha uctute. Tokpaj ApyroTo, rm
3eMaMe BO NPefBua WAHUTE NPUXOAM U PACXOAM, TEXHONOWKATa 3acTapeHOCT, OUCKOHTUHYUTET BO YCAYrUTe M Apyru
NPOMEHU Ha OKOSIHOCTM KOM MOXAT fAa A0Befat Ao owretysare. [lOKOMKY OWTETYBaHeTo € YTBPAEHO CO MEeTofoT Ha
ynoTpebHa BPEAHOCT, Ce YTBPAYBA M 0BjeKTBHA BPEAHOCT HamaneHa 3a TPOLIOUM 3a npofaxta (ako MoXe fia ce yTepaM), 3a
[l Ce YTBPAM TOUHWOT U3HOC Ha OWITETYBAHETO. 3eMajKku NMPeaBua AeKa 0Ba Ce BPLIM BP3 OCHOBA HA MPOUEHKW U MUCNEH:,
BPEIHOCTA HA MOXHWTE OLITETYBAHA MOXE fia GUae 3HAYMTEIHO Pa3NuyHA Of OHAa KOjalTo e fobueHa Nno nar Ha Osue
Kankynauuv. PakoBOACTBOTO UMa U3BPLIEHO TECTUPake Ha OwTeTyBake 6a3upaHo Ha nMpoexuujata 3a [eceT rofinHu Ha
napuYHKUTE TEKOBW M CTankara Ha noctojaH pacT o 2% (2012: 2%) 3a pa ce yTBpau OcTaTouHaTa BPeAHOCT nocne aecer
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roauHun. [lpyluTBOTO BO NpecMmeTkata KOpPUCTM MeTof Ha 06jeKTBHA BPERHOCT HaMmaneHa 3a TPOLWOLM 3a npoaax6a.
[luckonTHara cTanka koja ce kopuctewe belte 9,64% (2012: 9,46%). Tectot He peayntupalue co 3arybu o OLITETYBarE.

4.3. Mo>knu ucnpaeku Ha nobapyBatba o KynyBauu U octaHati nobapyeatba

Hue npecmetyBamMe ucnpaBKka Ha BPEAHOCT Ha CNOpHW nobapysatba Oasupajku ce Ha npoueHeTuTe 3arybu Kou
npou3neryBaat of, HEMOXHOCTa Ha KOPUCHWLMTE Oa ' U3BPLUAT Nakakarta. 3a HajroneMute Kynysauw, CTPaHCKWUTE
KynyBauWd U 3a KOPUCHULIM KOW Ce BO MOCTArKW 3a CTeYaj U NvKBUAALM|A UCNPABKATA € NPecMeTaHa Ha WHAMBWAYaNnHa
OCHOBa, fiofeKa 3a fApyrute KymyBauu e NpecMeTaHa Ha NopTdionuMo OCHOBA, Koja ce Has3upa Ha AOCNeaHocTa Ha
nobapyearbata U MWHATOTO WCKYCTBO CO OTMMiIyBare Ha nobapysarara, KpeauTHaTa CMOCOBHOCT HA KOPUCHUUMTE U
HeodaMHELIHUTE MPOMEHU HA YCIOBUTE HA Miakare (Buav Genelwka 2.4.1 (6)).0Bue hakTopu ce pasrneaysaar NePUOANYHO,
1 Kora e NoTpeBHOo ce BpLUAT POMeHH Bo npecmeTkara. Bo 2013 roauHa [lpylutBoto cnpoBseae aeTanHa aHanu3a Ha rpynure
Ha KynyBauu Ha KOMWTO Ce NPUMEHyBa IPynHa NPOLEHKA 3a OWTeTyBarbe, O] KOjallTo MPOU3NE3e MNOHATAMOLLHA
CErMeHTauMja Ha OENOBHUTE KOPUCHULIM KaKO M NPOMEHa Ha COOMBETHWTE CTanku Ha ucnpaska Nopaau pPasiuyHo
OfIHECYBAbE HA KyMyBauuTe NPY NNaKkarbe, WTO Pe3ynTvpalle CO HOBY CTankW 3a Mcnpaska Ha nobapysarbata Bo 2013
roauHa.

AKO mHaHCUCKaTa COCTOjfa Ha HaLIUTe KOPUCHULM CE BAOLLYBA, TEKOBHWTE OTMUCK Ha noBapysarsata MOXaT aa 6uaar u

MOBUCOKK O OYeKYBaHUTE U MOXaT da ro HaAIMMHAT HUBOTO Ha UCNPaBKKM KOWUWTO ce fTPU3HAEeHU aocera (BMLWI 6enemKa
3.1.2). '

4.4. PezepBupara

Pesepsuparbara rnasHo ce 6asupaat Ha npoueHka 0cobeHo BO npasHU CNoposu. ApYLITBOTO ja NPOLUEHyBa BepojaTHoCTa of
HACTaHyBarbe Ha HEeraTMBEH UCXOf KAKO Pe3yNTaT Ha MMHAT HACTaH, M JOKONKY BEPOjaTHOCTA 3a OM/IMB HA EKOHOMCKM
KOPUCTH e oLleHeTa Kako noroniema o 50%, [pywTeoTo spLun pesepsrparke 3a LeNUoT U3HOC Ha obspckarta (Buau 6enetuxa
2.10). bupejku npoueHkara Ha BEPOjaTHOCTA CE€ BPUIY BP3 OCHOBA HA NPETNOCTABKM, BO HEKOU Cy4aun NpoueHKaTa MoXe Aa
He Buae BO COMMACHOCT CO eBEHTYaNHUOT Ucxod Ha cnydajor. Co Uen ga ce yTBpAW BEPOjaTHOCTA OA HEraTWBEH UCXOM,
[IpYUITBOTO KOPUCTU BHATPELWHU Y HAIBOPELLHY NPABHW COBETU.

4.5. Tpowoum 3a CTeKHyBae Ha NPeTNAaTHULM

Tpolouute 3a CTeKHyBate Ha MPETMAATHULM NPUMAPHO BKNydyBaaT 3arybu on npogaxba Ha onpema:(npuxogute u
TPOLLOLMTE Ce NPUKAKAHK Ha BPYTO OCHOBA) ¥ HAAOMECTOLIM NNATEHW HA areHTH 33 CTEKHYBAke HA NPETNNATHULYM, AreHTUTe
Kou pabotat 3a [IpylITBOTO UCTO Taka TPOWAT fiel Of HUBHWTE HALOMECTOLM 38 MAPKETUHT Ha NPonU3BoAUTE Ha [lpywTBOTO
nonexa onpefeneH Aen of MapKETUHT Tpowouute Ha [pywTBoTo Tpeba na ce cMeTaaT KaKo TPOWOLM 38 CTEKHYBatbe Ha
npetnaatHLm. [UpeKTHUTE HAAOMECTOUM HannaTeHn 04 NPETNNATHULIMTE 3a aKTUBMPAHE WK NOBP3YBaMbEe C& MapruHanHu
BO cnopeffa CoO TPOWOUUTE 3a CTekwysare. OBME NPUXOM # TPOLIOLM C& MPU3HAEHU Kora MPeTnnaTHUKOT ke bupe
npuKNyYeH Ha dukcHaTa Mpexa Ha [pywTeoto. BakBuTe TPOWOLM UM NPUXOAU HE Ce KANWUTanU3upaHu UNu OAI0XEHMU.
OBve TPOILOUM 3a CTeKHyBare (3arybu) ce npuaHasaar BeaHall Kako Tpowouy {OcTaHaTH pacxoau of paboTereTo) Buaejku
HE Ce TOYHO INUBH Ofl APYTUTE MAPKETUHT TPOLWOLM. BKYNRAOT U3HOC Ha TPOLIOLM 33 HAAOMECTOLM NATEHW HA AreHTH BO
2013 roauHa nanecysa MK} 7.042 unjagm (2012: MK/ 13.512 unjagwm).

5. MAPWUYHU CPEACTBA U EKBUBASIEHTU HA MAPUYHUTE CPE/ICTBA

Bo unjaav nenapu 2013 2012
[enoautv no Buaysare 563.069 161.011
MNapuuHu cpeacrsa Bo HaHKK 218.835 76.841
Mapuunu cpencTsa Bo HnarajHa 792 22

782.696 237.874

KamaTHaTa cTanka Ha fenosuTh no suaysatbe 8o HaHku ce asvxm oa 0,30% no 1,00% Ha roguwHo Huso (2012: 1,00% no
1,25% Ha roauiHo HuBo). OBre 1enosuT MMaaT PoK Ha ACCTIEBatbe NoMan of 3 Mecewy.
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CerawHara BPEAHOCT Ha NapUY4HU CPeaCTBa U €KBUBANIEHTU HA NapU4YHK CPEACTBa CE U3Pa3eHUu Kako LWTO cneau.

Bo nnjaau neHapm 2013 2012
MK[ 580.447 174.022
EYP 201.832 62.468
yCcA 414 1.351
Ocranato 3 33

782.696 237.874

Bo npopomxenue e npernenoT Ha [eno3uTh Mo BuayBake M NApUUHW Cpeactsa BO GaHku co GaHKapcKa rapaHumia no
KpPeAuTeH PejTUHF Ha rapaHToT (Buau Henewka 3.1.2):

Bo unjanu AeHapv 2013 2012
KpeauteH pejuHr Ha [apanToT: A+ - 58.538
Kpeauten pejtuur Ha [apantot: A 746.692 115.400
KpeauteH pejtuHr Ha "apaxtot: BBB- - 50.627
KpeauteH pejtur Ha apantor: CCC - 13.287

746.692 237.852

Bo npoaonxetue e nperneaoT Ha Aeno3uTH NO BUYBAE U NAPUYHU CPEACTBA BO GAHKY NO KPEAUTEH PEJTUHT, BO NOKAHU
6aHku Be3 baHkapcka rapasumija (euau Senetuxa 3.1.2): '

Bo unjagu aexapu 2013 2012
Kpeauteh pejtuHr: BBB- 2.146
Kpeauten pejTuHr: BB- 20.631
Kpeauten pejtuHr: B- 12.435
35212

KpeautHKOT pejTUHT BO NPEerneacT norope ro NPEeTCTaBysa KPEAUTHUOT PEJTUHT Ha NOKaNHATA BaHKa UK KPEAUTHUOT PejTUHT
Ha MaTUYHaTa BaHKa AOKONKY HE & PaCMONOXAUB KDEAUTEH PEjTUHF 3a NOKanHaTa GaHKa.

6. AENO3WUTU BO BAHKHU
[lenoautute BO HaHKM NPETCTaByBaaT NApUYHU CPEACTBA BO PEHOMUPAHK AoMatiHu GaHku, Co KamaTtHa ctanka of 2,35%
roauwHo (2012: oa 1,15% no 2,70% roautlHo) u co aocnearoct of 3 Ao 12 meceu.

CerauiHata BpPeAHOCT Ha AeNO3UTUTE BO GaHkuTe € AEHOMUWHUPaHa NO BanyT Kako LWTO cneau:

Bo unjaau aeHapu 2013 » 2012
MKA - 350.026
EYP 430.607 3.916.284

430.607 4.266.310

Bo npogonxeHue e aaneH NperneaoT no 6aHKy U KATErOPUW U NO KPEAUTEH PejTHT Ha [apaHToT (Buav Genelwka 3.1.2):

Bo unjaau neHapm 2013 2012

Kpenuten pejTuHr Ha ["apaHToT: A+ - 4,026.939

KpeauteH pejTuHr Ha [apaHToT: A 430.607 239.371
430.607 4,266.310
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7. TOBAPYBAHA O[1 KYNYBAYM U OCTAHATU NOBAPYBAHA

Bo unjagu nenapu 2013 2012
Mobapysarba Of Kynysauu - AOMaLLHK 2.300.211 2.306.053
HamaneHo 3a: ucnpaska Ha BpeaHoCcTa (951.615) (947.741)
Mo6apysarka 0f, KyNyBauu-NOMaLIHU-HETO 1.348.596 1.358.312
Mobapysarba 0 KyMyBaYU-CTPAHCKU 26.287 27.566
Mobapysarba 0f NOBP3aHU CTPaHH 796.390 645.353
3aeMu nasieHn Ha TPETU CTPaHK 3.518 3.500
HamaneHo 3a: UcripaBka Ha BpefHoCTa (3.518) {3.500)
3aeMu nafeHu Ha TPETU CTPaHu - HETO - -
3aemu 3a BpaboTeHu 90.878 116.055
Ocranatu nobapysata 9.128 12.188
DuUHaHCUCKMU cpeacTsa 2.271.279 2.159.474
AsaHcy fAafieHun Ha nobasyBayu 92232 76.737
HamaneHo 3a; ucnpaeka Ha BpeaHoCTa (62.817) (62.817)
ABaHCu flafeHn Ha fobaByBauy - HETO 29415 13.920
[peTnnati U NpecMeTaHu NpUXoau 72.362 77.684

2.373.056 2.251.078
Hamaneno 3a HeTekoseH aen: 3aemu 3a BpaboteHu (74.017) (96.218)
HamaneHo 3a HetekoeeH aen: Mobapysarba 0/, KynyBa4u - LOMALLHW (247.237) (232.390)
TexoseH fen 2.051.802 1.922.470

Mo6apysarbata 0/, NOBP3aHW CTpaHU npetctasysaar nobapysara o T- Mobune Makenonuja Afl Ckonje, U uneHku Ha
Ipynaumjata Marap Tenekom u I'pynaumjara flojue Tenekom (Buam 6eneiuxa 27).

3aemuTe 3a BpaboTeHuTe ce 06e36eneHU CO XMNOTEKA HA HEABUXHOCT #IW MEHULA.

3aeMu 1afieHW Ha TPETU CTPaHu NPETCTaByBa 3aeM CO pedepeHTHaTa KamaTHa cTanka Ha 6 meceueH EYPUBOP co mapruHa
on 0,3%. 3aemute opobpeHu 3a BpaboTeHuTe MMaaT kamatHa ctanka of 6,25% u 9,45% roguwHo (2012: 6,25% v 9,45%
FOAMULLHO).

Cure HeTekoBHW NobapyBatrba Ce CO AATyM Ha OCNEBabe A0 15 roauHu oA AEHOT Ha H3BELLTA]OT 38 MHAHCHUCKA COCTOj6A.

Ha 31 gexemspu 2013 roamHa 3a nobapysatbata of AomMawHu kynysayu 8o usHoc og MK 1.101.010 unjaawm (2012: MKA
1.156.605 unjaau) uma ucnpaska Ha BpegHocTa.

CrapocHara CTpyKTypa Ha 0Bue nobapyBarba e KaKo LUTO cneaq nogony:

Bo unjagu pnernapu 2013 2012
Momanky oa 30 nexa 88.305 97.138
MNomery 31 1 180 gena 31.737 85.711
Momery 181 1 360 nena ) 56.837 44872
MNoseke op 360 pena 924.131 928.884

1.101.010 1.156.605

Ha 31 pexemepu 2013 roauHa, nobapysarbata oA AOMAaliHW Kynysadun Bo waHoc od MKA 167.417 unjagu (2012: MKA
117.659 wnjanu) Gea 3acTapeHd, HO 3a HUB HEMa MCNpaBKa. T#e rMaBHO Ce OAHECYBaaT Ha KOPUCHWUM Ha yCnyru 3a
MHTEPKOHEKLM[A KOW Ce MPOLIeHyBaaT Ha UHAMBWYANHA OCHOBA BO COMMAaCHOCT CO MUHATOTO WUCKYCTBO Ha [lpywiTBOTO M
CeralHuTe O4YeKyBarha Kako U Ha AENOBHW KOPUCHWLM W APXaBHW UHCTUTYLUM KOW NpUnaraat BO ofpeaeHa Kateropuja u
COrMAacHO CTapOCHA CTPYKTYpa Ce 3aCTapeHW HO Hema MCNpaBka, BP3 OCHOB3 HA MWHATO MUCKYCTBO 38 OAHECYBAHETO Ha
Kynysauute npu nnaKarse (euav 6enewka 2.4.1 u 4.3). AHanu3ata Ha OBWe 3acTapeHu nobapysara Of AOMALIHK KynyBaunTe
€ flafeHa nopony:
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Bo unjaau neHapu 2013 2012
Momanky on 30 pexa 72.802 37.824
MNowery 31 1 60 geHa 31.212 28.763
Momery 61 1 90 neHa 19.364 13.943
Momery 91 u 180 pena 27.566 18.707
Nowmery 181 1 360 nexa 6.726 18.406
Moseke on 360 nera 9,747 16

167.417 117.659

BkynHMOT U3HOC Ha MCnpaskaTa Ha BPEAHOCT 3a nobapyearsa of AOMaLLHK Kynysauu e MK 951.615 unjagu (2012: MK
947.741 wnjapu). On osaa BpenHoct, MK/ 896.113 unjagu (2012: 885.542 unjaam) ce oaxecysaat #a UCMpaska crnopen
cTapocHa CTPyKTypa Ha crioMHaTuTe nobapysara, foaeka spearocta og MK 8.613 unjaau (2012: MK[], 4.037 wnjaam) ce
nobapysarsa Of KyfyBayu BO CTeuaj W SIMKBUAAUM]A 33 KOM MMA UCMpPaBKa 3a Lienara HUBHA BPERHOCT. [OMORHUTENHO

[pywTBoTO Ma UCNpaBKa Ha BPERHOCTA HA MHAMBWAYAHA OCHOBA Ha ofpeaeHa rpyna KnuweHt1 Bo uaHoc og MK/ 46.889
unjaau (2012: MK[158.162 nnjaam).

M3HOCOT Ha UCnpaBKa rnaBHO € pesynTaT Ha nobapysatba Kou ce aocneanu noseke oa 720 aeHa. BkynHata BpeAHOCT Ha
nobapyearbara 3a KOM € HanpaBeHa UCNpaska 3a uenata HueHa speaHoct e MKJ] 884.088 unjaau (2012: 859.670 unjaan).
Osue nobapysarba Ce IMaBHO Of KYNyBauu KOWU CE& WUCKIYYEHW BO [BE HACOKM, KynyBauyu KOW C& NEMOHTUPAHM, TYXEeHM
KynyBauu W Kynysauu KOU BeKe He M KOpUCTaT ycnyrute Ha [lpyluTeoto.

O6jeKTuBHU1TE BPEAHOCTH Ha (hUHAHCUCKUTE CPEeCTBa BO Nobapysarba Of1 KynyBauuTe 1 ocTaHaTH noBapysarba Mo KaTeropumu
Ce KaKo LTOo cnenar noaoy:

Bo unjagu neHapu 2013 2012
Mob6apysarba of, KyNyBaun-0OMALIHU-HETO 1.348.596 1.358.312
Mobapysatba 0f KyNyBa4u-CTPAHCKM 26.287 27.566
Mobapysatba 0N NOBP3aHKU CTPaHK _ 796.390 645.353
3aemu 3a BpaboTeHu 90.878 116.055
OcraHatv nobapysarba 9,128 12.188

2.271.279 2.159.474

[lBuxerbe Ha cnpaBKaTa Ha BPeLHOCTa HA COMHUTESTHU 1 CNOPHK no6apyBaH;a 04 AoMatlHU KynyBa“u.

Bo unjanu genapu 2013 ‘ 2012
WcnpaBka Ha BpeaHocT Ha 1 jaHyapu 947.741 987.740
TpowoK BO TEKOT Ha FoguHara 27.753 10.056
Ornuc {23.879) (50.055)
WUcnpaska Ha BpeaHocTa Ha 31 aexemspu 951.615 947.741

[lBuxerbe Ha UCMPaBKATa Ha BPEAHOCT HA aBaHCK A3fIeHW Ha ﬂOéaBYBaHM.

Bo unjapu nexHapu 2013 2012
Ucnpaska Ha BpeaHocT Ha 1 jaHyapu 62.817 74.050
Ocnoboaysarbe Ha UCnpaBkaTa - (11.233)
Wcnpaska Ha BpeaHocTa Ha 31 aexemBpu 62.817 62.817

I"IoéapyBaH:aTa 3a KOW UMa 1UcrpaBsKa Ha BpegHOCT Ce OTNULLYBaaT Kora Hema oveKyBarbe 3a fONOMHUTENHU NPUNUBU.

Ha 31 nexemspy 2013 roanna nobapysarkara ofi CTPAHCKM kyrysauu Bo usHoc of MK/ 18.337 unjanu (2012: MK 19.929
wnjagu) Bea 3actapenu, HO 3a HWB Hema ucnpaska. OBa Ce OfHeCYBa Ha KynyBauu Of CTPAHCTBO NPECMETaHW Ha
WHAMBUAYASTHA OCHOBA BO COMIACHOCT CO MUHATOTO UCKYCTBO Ha [IPYWTBOTO ¥ TEKOBHUTE OUYEKyBaHa.

AHanu3ata Ha OBWE 3acTapeHu noéapysal-ba 0f, CTPAHCKKU KynyBa4u 3a KOU He € HanpaBeHa “Cnpaska € Kako Wro cneau
nogony:
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Bo unjagu peHapu 2013 2012
Momanky on 30 nexa 5135 4.387
Momery 31 v 60 nena 4715 2.212
Momery 61 1 90 aena 523 1.386
Momery 91 n 180 neHa 470 359
MNomery 181 v 360 neHa 1 604
Moseke og 360 nexa 7.493 10.981

18.337 19.929

NpylwTBOTO UM NOBapyBakka Of AOMALLHK KYNyBa4W CO U3MEHETU I0TOBOPHY YCNOBM CO ceraluna spearoct oa MK/ 53.389
unjaau (2012: MK[ 35.888 unjaau). 3a ceraluxara BpeaHOCT Ha 3aeMuTe U nobapysarkata, Kou UHaky 61 Gune 3actapeHu, a
Ce CO W3MEHeTU YCIOBW, HE € HarpaBeHa UCMpaBKa Ha BPEAHOCTa AOKO/KY HOBO JOTOBOPEHWUTE FOTOBUHCKW TEKOBM Ce
CMeTaar 3a CUIypHHU.

CeraluHuTe BPEHOCTU Ha HETEKOBHUTE NoBapysarba Of KynyBauu U ocTaHatv nobapysarsa Ha [PYLITBOTO C& U3Pa3eHK BO
fieHapy.

CeraluHure BpedHOCTH Ha TekoBHUTE nobapysarba Of] Kynysauu W octaHaTh noGapysarsa Ha [pyWITBOTO Ce u3paseHu BO
CNeaHuTE BanyT:

Bo unjagu neHapu 2013 2012
MKA 1.718.686 1.571.843
EYP 330.160 349.366
yca 714 38
OcraHato 2.242 1.223

2.051.802 1.922.470

KpeauTHUOT KBanuTeT Ha nobapyBatsaTa of KynyBauuTe KOUIITO He Ce 3aCTapeHu, HUTY Nak UMa WCNpaBKa Ha BPeRHOCTa 33
HUB Ce NpoLeHeTH BP3 6asa Ha NoAATOLMTE OfL MMHATOTO 33 IOLIHEHE BO MNAKaHETO Ha KyRyBauuTe.

KaTeI'OpMMTe 3a KPEAUTHUOT KBANUTET Ha noéapyaaHaaTa oA AOMalUHUTE KynyBau KOWLWITO He Ce 3aCTapeHU, HUTY NakK UM e
W3BpileHa ucnpaska Ha BpeaHOCTa Ce KaKo WTO cneau noaony:

Bo unjanu neHapu 2013 2012
[pyna 1 497.016 502.811
pyna 2 187.377 193.773
lpyna 3 100.154 102.815

784.547 799.399

KaTeFOpVIMTe 3a KPeAUTHUOT KBANUTET Ha noéapyBaH;aTa 0Of] CTPAHCKWUTE KynyBauW KOUWTO He Ce 3aCTapeHU, HUTy nak uma
Ucnpaska Ha BpeaHOCTa 3a HUB Ce Kako LUTO cneau noaony:

Bo unjanu nenapu 2013 2012
Ipyna 1 1.540 1.480
['pyna 2 6.410 6.157

' 7.950 7.637

Mpyna 1 - KOPUCHMLI KOMLITO BO NPOCEK BPLIAT NNaKae Ha HUBHUTE CMETKU NPeA UCTEKOT Ha POKOT 3a NfaKare.

pyna 2 - KopucHMLIM KOULITO BO NPOCEK BPLUAT NaKake Ha HUBHUTE CMETKM Ha AGHOT Ha UCTEKOT Ha POKOT 3a NnaKkarse.
pyna 3 - KOpUCHMLIM KOMWITO BO NPOCEK BPLUAT NaKake Ha HUBHUTE CMETKM NO UCTEKOT HA POKOT 3a NNaKarbe.

8. OCTAHATHU JAHOUM

Mounysajku on 1 janyapn 2009 u Bo Texot Ha 2010 roanHa, Bnanata Ha Penybnuka Makenonuja sosene HEKONKY U3MEHU BO

3aKOHOT 3a AaHoK Ha faobuexa. Cnopeqn oBWe M3MEHW OCHOBMLA 3a MPECMeTyBatbe Ha [OaHOKOT Ha nobuska ce
HenpusHaeHuTe TPOLOUN HanpaBeHW BO TEKOT Ha (bVICKa}'IHaTa roguHa, nogexKa AaHoOKOT Ha ,D,O6MBKa C€e nnaka B0 MOMEHTOT
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MakenoHcku Tenekom Afl - Ckonje
MocebHN hUHAHCKCKU U3BELITAU

Beneluku koH nocebHUTE (hUHAHCUCKM U3BELLTAM

Ha aucTpubyumja Ha 1OGMBKaTa BO (DOPMA Ha AMBUAEHOA HA CTPAHCKM NPaBHU MLA, CTPAHCKU U AOMAWHU (DUSUUKK NULA.
[uctpubyuujata Ha aMBUAEHAA Mery AOMAlUHKTE ApywTea e ocnobogeHa oa faHok. 3aroa, Ha 31 aexemspu 2011 roavHa
NPEeCMETaHUOT AAHOK Ha Henpu3HaeHW TPOWOUM e npe3eHTUpaHu kako aen of OctaHaTM pacxoau of paboTereto BO
[o6uska 3a roauHara v OctaHaTi aaHoUM Bo MaBeluTajoT 3a (ouHaHcuckara coctojba (Buam Genewka 18).

[lo cera faHoOMH#TE BNACTM U3BPLLKjA LIENOCHA AaHOYHA peBuamja Ha [pywTteoto 3a 2005 roauHa U 3a NPETXOAHWUTE FOUHMW.
Wcto Taka peBu3mja Ha NEPCOHANHKOT flaHoK Gelle U3BpLIEHA Of AaHOUHUTE BnacTu 3a nepuonot og 1 jaHyapu 2005 roauna
0o 31 mapr 2006 ropmHa. Bo Texot Ha 2010 rogmHa MMa CnpoBefeHO peBuanja ol CTpaHa Ha Yrpasara 3a jaBHu Npuxoaw, 3a
naHok Ha aobueka 3a 2008 u 2009 roauHa, sanpxaH aaHok 3a 2007 v 2008 v 1B 3a 2009 roauna. Mokpaj Toa, 8o 2011
rofivHa YnpagaTa 3a jaBHU Npuxoau cnpoBefe pesusuja 3a 3aapkaHuoT gaHok 3a 2010 roavHa M gaHouHa peBusuja Ha
OOpefieH NOTOBOPW 33 YCNyru Of MepcneKTuea Ha TpaHctepHn LeHu kou bea 6e3 Haoau. Bo 2012 roguHa Ynpasata sa
jaBHM Np1xoaK cnposene AaHouHa peauauja 3a [AB 3a aeryct 2012 rogusa Bo [pylwureoto koja Gelue 6e3 Haoau.

[laHo4HMTE BNACTU MOXAT BO NEPUOL 04 5 rofuHu 04 KaTyMOT Ha NOAHECEHUOT aHOYEH U3BELUTa] ia U3BPLLIAT PEBU3Mja U aa
yTBpAAT AONOMHUTENHW AAHOYHW 0OBPCKM W KasHu. Bo cnydaj Ha paHOuYHa eBasuja Wiy [AHOMHA “3Mama NepuodoT Ha
3acTapeHoCcT Moxe fla ce npogomku g0 10 roaunu. PaKoBoaCTBOTO HEMa CO3HAHWja 3a OKOMHOCTH KOu Bu MOXene aa
[0BEAAT 10 3HAYAjHU MaTepujanHu 06BPCKM BO KOHTEKCT Ha rOPEHaBeAEeHOTO, OCBEH OHWE eBUAEHTUPaHU BO ROCebHWTe
(bUHAHCUCKY U3BELLITAM.

8.1. MobapyBaa no ocTaHaT¥ AAHOUM

Bo unjanu aeHapu 2013 2012

Mobapysatba No LB v ocTaHaTH flaHOYHY NobapyBarsa 7.780 7.406
Mob6apysarba 0 AAHOK HA HENPU3HAEHW TPOLLOLM - 3.343
7.780 10,749

8.2. O6BpCcKU NO OCTAHATH QaHOUM

Bo unjanu neHapu 2013 2012
06spcku no ANB 1 ocTaHaTy 4aHOUHY 0BBPCKM 20.322 20.603
O6BpCKU 3a 1AHOK Ha HENPU3HAEHU TPOLLOUM 44526 -
06BpCKHM 3a MECEYHA aKOHTALM]A 38 JaHOK Ha HEMPU3HAECHM TPOLLIOLIM 87 221
64.935 20.824
9. 3AJIUXHU
Bo unjagu neHapu 2013 2012
Marepujanu 101.669 - 128.623
Tproscka ctoka 47.259 56.566
McnpaBka Ha BpeAHOCT Ha 3anuxute {9.565) (6.746)
139.363 178.443

[lBu>xerbe Ha UcnpasKaTa Ha BPEAHOCT Ha 3afiuxuTe

Bo unjaau neHapu 2013 2012
Cocrojba Ha 1 jaHyapu 6.746 7.724
Mcnpaska Ha BpeAHOCTA Ha 3a/IMXuTe fO HETO NPOAaxXHa BPeAHOCT 44 1.195
HamanyBatbe Ha BPeAHOCTa Ha 3auxXuTe 9.002 3.014
Ornuc (6.227) (5.187)
Cocrojba Ha 31 aexkemspu 9.565 6.746

Wcnpaskata Ha BPEQHOCTA HA 3anMXUTE TNABHO Ce OHECYBA Ha TPrOBCKA CTOKA W 3aCTapeHu Matepujanu (rnasHo Kabnm).
WcnpaskaTa Ha BpeaHOCTa Ha 3a/IUXUTE IO HETO NPOAAXHA BPEAHOCT & BP3 OCHOBA Ha aHaNu3a Ha NoHucKata of HabasHaTa
11 HETO NPOAAXHATA BPEAHOCT Ha AATYMOT Ha U3BELLTAJOT 3a hUHAHCUCKa COCToj6a.
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MakenoHcku Tenekom Afl - Ckonje
MNocebHu hUHAHCUCKM U3BeLTau

benewiku koH nocebHuTe (PUHAHCUCKU U3BeLUTaN

10. CPEACTBA HAMEHETU 3A NPOAAXKBA

Cpencreara HameHeTH 3a Npoaax6a BKTyUyBAAT HEABUXKHOCTY, MOCTPOJKU W ONpema, Ha [pyLuTBOTO, Ynja cerallHa BPeaHOCT
ke Oume ocTBapeHa NaBHO NpPeky HUBHA MPoAax6a WU pasmeHa, HAMeCTO MPeKy KOHTUHyMpaHa ynotpeba Koj
PaKoBOACTBOTO He ja CMeTa 3a BepojaTHa. HamepaTa Ha pakoBOACTBOTO € ia MM NPOAAAE UK Pa3MEeHM OBUE CPEACTBA BO POK
O[l eQiHa roAMHa, CO MOXHOCT 32 NPOMOHTUPAtEe HA POKOT 3aBUCHO Ofl OKonHocTute. [octoun nnaH 3a npogax6a wnw
pa3MeHa Ha OBWe CPEACTBa U PAKOBOACTBOTO 3aMo4Ha CO akTBHA Npoaaxta Ha Na3apoT MO PadyMHa LEeHa WU NaK 3a HUB
BeKe NOCTOM A0roOBOP 3a npoaaxba co oapeeH kynysad. Bo 2011 roauHa [pyiutsoTo notnuiua 4OroBop Aa PazmeHu Tpu
HEJ3UHU afAMMHUCTPATUBHU 3rPafM U NapUYeH HaOMeCT BO 3ameHa 3a Hosa 3rpapa 8o 2012 roauHa. CeratsHara BpefHOCT
Ha oBWe Tpy 3rpaau Bo uaHoc oa MK/ 536.553 unjaam Gelue peknacuuuvpana Kako CPeACTBa HAMEHETH 3a Npoaax6a 8o
UaeetwTajot 3a thuHaHcuckaTa cocTojba Ha 31 gekemspu 2011 roauHa. Bo 2012 roguHa TpaHcakuujata Gele 3asplueHa n -
HOBOCTeKHaTaTa 3rpaaa 8o uaHoc oa MK 2.078.954 unjaam 6elue npusHaTta Kako HafBUXHOCTH, TOCTPO]KM U orpema (Buan
6enewka 11) ponexa npoaaneHUTe aAMUHUCTPATUBHI 3rpaay Bea flenpusHaeHu co cerawHa speaHoct oa MK/ 538.663
“njagM BO MOMEHTOT Ha Aenpu3HaBakbe, WTO pesyniupawe Bo Heto gobuska on MKA 700.720 wnjaou npusHaeHa Bo
OctaHaTu onepaTsHu Npuxoau (suam 6enetiika 13 u 20).

Bo nexemspu 2013 roamna Opbopot Ha avpextopu Ha [lpylwTeoto AoHece opayka 3a npopax6a Ha PSTN uentpanu
COrnacHo 3aspluyBareTo Ha ,[poekToT 3a uenocHa IP TpaHchopmaumja” co koj [pyluTBOTO U3BPLWM MUrpaumja Ha yCiyrute
o PSTN Bo IP 6asupanu ycnyru (suau 6enetuka 4.1). CerawHata speHOCT Ha 0OBUE CpeacTsa 8O u3Hoc of MKA 10.441
unjagu Gelwe peknacuduuUMpana BO CPeACTBA HAMEHETU 3a npojaxba Bo M3sewTajoT 3a duHaHCUCKaTa cocToj6a Ha 31
nexkemspu 2013 roguHa.

[Nononnutento, Bo Tekot Ha 2013 roauHa, [lpywiTeoTo AoHece oanyka 3a npogaxda Ha oapeaeH Bpoj ocTaHaTy cpeacTsa.
CerawHarta BpefHOCT Ha 3acerHatute cpeactsa Oelle peknacudMuUMpaHa BO CpeAcTBa HameHeTM 3a npopaxba BO
WaBewwTajot 3a duHaHcuckata coctojba. Ha 31 pexemspu 2013 roguHa cangoto Ha cpeacTsara HameHeTu 3a npogaxba
BK/TyuyBa W BO3WMa Co cerawwHa spearoct on MKL 7.847 unjaau, onpema 3a Yyeakbe Ha NOAATOLM CO CeralliHa BPeaHOCT Of,
MK 1.181 unjagu, 3a koja [pywTeoTo npusHa owretyeare 8o u3Hoc oa MK 10.133 unjaay, Bp3 ocHosa Ha aobueHata
nasapHa noHyfa, npusHaeHa BoO AMOPTU3aLmja U 3rpasin Co ceralita speaHocT og MK 1.291 unjaawu.

Bo cornacHoct co MCOW 5, cpencteara npeseHTMpani Kako CpeacTBa HaMeHeTH 3a npoaaxba Ha AaTyMOT Ha BUNaHCcoT Ha
cocTojba ce npuKaxaHd No MOHUCKATA Ofi CeraliuHaTa BPEeRHOCT UM OBjeKTUBHATA BPEAHOCT HaManeHa 3a TPOLOoUWTe 3a
npoaax6a. ObjexkTBHATA BPEAHOCT HaManeHa 3a TPOLIOLMTe 3a npoaax0da, e eqHokpaTHa 0BjeKTUBHA BPEAHOCT, Koja ce
MEPU KOPUCTEjKU MHhOPpMALIMK AOCTaNHU Ha NA3apoT, W ja NPETCTaByBa NadapHata LieHaTa OapefieHa 0 HEMOBP3aHU TPETHU
CTpaHW, u 3aT0a e BO pamMkuTe Ha HUBO 2 BO XxMepapxujara Ha 0BjeKTUBHA BPEAHOCT.
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Benewkun koH NocebHUTE (hUHAHCUCKM U3BELLTAM

11. HEABUXXHOCTH, NOCTPOJKU U ONPEMA

Bo unjanv aeHapu

HabasHa speaHocT

Ha 1 jaHyapu 2012

3ronemygpatba

[MpeHoC 0f UHBECTULMM BO TEK
(suam Genewixa 12)

HamanyBatsa

[pexoc B0 cpencTsa HameHeT 3a
npoaaxba

MakenoHcku Tenexom Afl - Ckonje
[NocebHu huHaHCUCKM U3BeLTau

Ha 31 pexemspu 2012

AmopTu3aumja

Ha 1 jaHyapu 2012

AmopTu3auuja 3a roguHara

Hamanysarba

lpeHoc Bo cpeacTea HAMEHeTH 3a
npoaax6ta

TpaHcdep mery KaTeropuu Ha
cpencTea (Buau beneuxa 12)

Ha 31 pexemepu 2012

CeraluHa BpeHocT
Ha 1 janyapu 2012

Ha 31 nexemepu 2012

Bo unjagu nenapu

HabagHa BpefHOCT

Ha 1 janyapu 2013

3ronemysara

IpeHoC 0A UHBECTULIMM BO TEK
(BnaM H6enewxa 12)

Hamanysara

peHoc 8O CpeAcTBa HAMEHETH 3a
npoaax6a

Ha 31 nexemspu 2013

AmopTu3aumja

Ha 1 jaHyapu 2013

AmOpTU3aLMja 3a roguHaTa

Hamanysatrba

[peHoc B0 CpeacTBa HaMeHeTH 3a
nponax6a

Ha 31 nexkemepu 2013

CeratuHa BpeaHOCT
Ha 1 janyapu 2013

Ha 31 pexemspu 2013

Tenexkomy-

HUKaLKcKa MuBecTnumuu
3emjuwre 3rpaam onpema Ocranato BO TEK BkynHo
7.282 3.251.095 21.573.706 2.830.131 375.663 28.037.877
702 2.096.702 901.255 350.923 608.308 3.957.890
- 3.971 214,288 17.060 (327.918) (92.599)
(12) (3.109) (378.525) (186.302) - (567.948)
- - - {36.659) - (36.659)
7.972 5.348.659 22.310.724 2.975.153 656.053 31.298.561
1.5638.711 14.076.378 1.761.452 - 17.376.541
103.406 1.446.860 2971.775 1.848.041
(3.109) (378.297) (172.418) - {553.824)
- (34.548) (34.548)
- - 37 (29.822) (29.785)
- 1.639.008 15.144.978 1.822.439 18.606.425
7.282 1.712.384 7.497.328 1.068.679 375.663 10.661.336
7.972 3.709.651 7.165.746 1.152.714 656.053 12.692.136

Tenexkomy-

HUKaUMUcKa MHBecTUUMM
Semjuwre 3rpagu onpema Ocranato BO TeK BkynHo
7.972 5.348.659 22.310.724 2.975.153 656.053 31.298.561
85 15.739 854,492 157.516 590.668 1.618.500
- 2.528 227.700 40.756 (346.761) (75.777)
- (23.133) {99.296) (267.724) - (390.153)
- (3.624)  (5.411.468) {179.533) - (5.594.625)
8.057 5.340.169 17.882.152 2.726.168 899.960 26.856.506
1.639.008 15.144.978 1.822.439 18.606.425
142.749 1.371.465 339.752 1.853.966
(22.910) (99.296) (253.209) - (375.415)
- (2.332)  (5.401.027) (150.321) - (5.553.680)
- 1.756.515 11.016.120 1.758.661 - 14.531.296
7.972 3.709.651 7.165.746 1.152.714 656.053 12.692.136
8.057 3.583.654 6.866.032 967.507 899.960 12.325.210
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Makepnotcku Tenekom Afl - Ckonje
Moce6Hu DUHAHCUCKM U3BELITaM

Benelku KoH nocebHuTe d)MHaHCMCKVI U3BelTaun

Bo 2011 ropuna [pywTBoTo NOTRULLA OTOBOP i PA3MEHU TPU HEj3UHU aIMUHUCTPATUBHM 3rPadu U NAPUYEH HAAOMECT BO
3ameHa 3a Hosa arpaga o 2012 roawna. [lpywteoTo Ke ja nnam pasnukata nomery HabaBHaTa LieHa Ha HOBaTa 3rpafa u
NpofaxXHaTa LeHa Ha MOCTOjHUTE 3rpafM Ha IWECT eAHAKBU FOAMIUHM PaTW MOMHYBAjKM O MOMEHTOT Kora uenata
TpaHcakuuja e 3aBplieHa. TpaHcakuujata Oelle esugeHTupaHa cnopeg MCC 16 kako TpaHcakuuja Ha pasmeHa co
KOMepLMjanHa cywiuHa Buaejku KoHdurypaumjata (PUanK, BPEME U U3HOC) Ha NapUUHIUTE TEKOBM HA MPUMEHOTO CPEACTBO
ce pasnukysa Of KOH(DUrypaumjata Ha NapuyHWTE TEKOBU HA MPEHECEHOTO CPEACTBO; UBHOCOT HA MNATEHUTEe MapuyHu
CPEeACTBa MOKaxyBa AeKa OOJeKTUBHWUTE BPEAHOCTU HA PA3MEHETUTE 3rpaau Ce PasNUuHW ¥ Pa3MEeHeTUTe CpeacTsa ce
KOPUCTAT BO PEAOBHOTO PAabOTEHE U He Ce HeakTUBHU. MMajKu BO Npeasua Aeka nnakareTo Ha 06BpCKaTa € OfNOXEHO Haf
BOOOUUAEHUTE KPeaWTHW yCriosu, obspckata Belle AMCKOHTUPaHa [0 HejauHaTa ceralHa spedHocT (suau Genewxa 13).
Cenak, 6unejku MoXe Aa ce cMeTa aeka OBjeKTUBHATA BPEAHOCT Ha HOBATa 3rPafia MOXE MOTOYHO M MOMPEeLUMU3HO fa Ce
YTBPAM OTKONKY 0BjeKTUBHATA BPEAHOCT Ha CTapuTe 3rpaau, eeKTOT Ha AUCKOHTUPAHETO Bellie NPUKAXAHO KAKO BMjaHKe
Ha OOjeKTMBHATA BPEAHOCT Ha CTapute cpeactea u Oelle MPU3HAGHO Kako KanuTanHa Aobuska o npogaxba Ha
HEBUXHOCTH, MOCTPOjKK U onpema o AoBuekata uau 3arybata 3a roguHara (emau Heneuwka 20), WTo npowaneryea of
BUAMIMBW Na3apHM nopjatoun 3a objexkTHBHATA BPEAHOCT Ha crapute 3rpaau. Bo 2012 roamna [lpywTsoto ja 3aBpluu
TpaHcaKLumjaTa 3a Kynysaree U npoaax6a Ha 3rpaau Co pa3MeHa LUTO pesyntupalle BO NPpU3HaBatkhe Ha CTekHaTata arpaaa Bo
HEBWMXHOCTH, NOCTPOjKU W onpema no objektueHa BpeaHocT BO uaHoc o MK/ 2.078.954 wnjanu (suan Genewxa 10).
MponaxHara ueHa Ha Tpute cTapu arpaau Gewe MK[ 1.085.530 unjagu u BpeAHOCTa HA pa3MeHa Ha OBUE 3rpafin He
pesynTupallie U Hema Aa Pe3ynTUpPa BO NPUAKUB Ha NapUYHW CPEaCTBa.

Pesu3aujata Ha KOPUCHUOT BEK 1 OCTATOUHATA BPEAHOCT HA HEABUXKHOCTUTE, NOCTPOJKUTE M ONpeMara, HanpaseHa BO TEeKOT Ha
2013 roavHa, Bnujaeile BP3 KOPUCHWOT BEK HA HEKOMKY TMNOBW HA CPEACTBA, MNABHO XapABep M MpexHa onpema.
[pomeHaTa Ha KOPUCHWUOT BeK Ha 3acerHatute cpeactsa Oelle HaNpaBeHa NOPaau TEXHONOWKKTE NPOMEHW U AENOBHUTE
NNaHoBM Ha uNerKuTe Ha [pyrsoro.

PeBuaujata pesyntupa co cnepHara npoMeHa Ha MPBUYHMOT TPEHA Ha aMOPTM3aLMja BO TEKOBHATA W BO FOAMHMTE LUTO
cnegar.

Bo unjaamn nenapu 2013 2014 2015 2016 lMocne 2016
(Hamanysatbe)/3ronemysarbe Ha amopTusaumjata {33.375) (31.573) (1.480) 63.960 2.468
(33.375) (31.573) (1.480) 63.960 2.468

12. HEMATEPWANHU CPEAICTBA

Codreep

Bo unjapu neHapu NULEHUM KoHuecuja OcraHato BkynHo
HabasHa BpeaHoCT
Ha 1 jaHyapu 2012 2.550.850 154.757 32.155 2.737.762
3ronemysatsa 154.966 - - 154.966
Hamanysarsa (2.939) - - (2.939)
MpeHOoC 0f MHBECTULMM BO TeK (BUAM

Genewka 11) 92.599 - - 92.599
Ha 31 nekemepu 2012 2.795.476 154.757 32.155 2.982.388
AmopTu3zaumja
Ha 1 janyapu 2012 1.918.798 94,574 31.019 2.044.391
AMOpTU3aLmja 3a rofuHaTa 188.524 8.598 1.136 198.258
HamanyBarea (2.939) - - (2.939)
Tpancdhep mery kaTeropuu Ha CpeacTsa

(Buam Geneurxa 11) 29.785 - - 29.785
Ha 31 pexemspu 2012 2.134.168 103.172 32.155 2.269.495
CeratuHa BpeaHOCT
Ha 1 janyapu 2012 632.052 60.183 1.136 693.371
Ha 31 nexemepu 2012 661.308 51.585 - 712.893
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Bo unjaau neHapu

Hab6asHa BpeaHOCT

Ha 1 jaHyapu 2013

3ronemysatba

Hamanygarba

IMpeHoC o1 UHBECTULMY BO TeK (BUaK
6enelka 11)

[MpeHoc BO CPECTBA HAMEHETH 3a
npogaxba

Ha 31 nexemspu 2013

AmopTu3zaumja

Ha 1 jaHyapu 2013

AmopT13aLmja 3a roauHaTa

Hamanysatba

[IpeHoc BO CpeacTBa HaMEHETH 3a
npopax6a

Ha 31 nekemspu 2013

CeraluHa spegHoCT
Ha 1 janyapu 2013
Ha 31 nexemspu 2013

MakenoHcku Tenekom All - Cxonje
MNocebHu hUHAHCUCKM U3BELLITaY

Codheep u
AULEHUM KoHuecwja Ocranarto BkynHo
2.795.476 1564.757 32.155 © 2.982.388
184.629 - - 184.629
(866.911) (32.155) {899.066)
75.777 - 75.777
(58.879) - (58.879)
2.130.092 154,757 2.284.849
2.134.168 103.172 32.155 2.269.495
244.759 8.597 - 253.356
(866.911) (32.155) {899.066)
{54.323) - - (54.323)
1.457.693 111.769 - 1.569.462
661.308 51.585 712.893
672.399 42.988 715.387

PeBu3aujata Ha KOPUCHUOT BEK HA HeMaTepujanHuTe CPeacTBa Bo TekoT Ha 2013 roavHa Baunjaelwe Ha ronem 6poj CpeacTsa,
HO rnasHoO Ha codTeepoT. [IpoMeHaTa Ha KOPUCHUOT BEK Ha 3acerHaTute cpeacTsa betlie HanNpaseHa NoPaan TEXHONOWKMUTE

NPOMEHU ¥ AENOBHUTE NNAHOBU Ha ﬂpyl.IJTBOTOA

PeeuawjaTa pe3yntupa CO CnieaHaTa nNpoMeHa Ha NPBUYHWUOT TPEeHA Ha aMOansaqua BO TeKOBHaTa U BC rofuHuUTe WTO

Cnepar.

Bo unjagu nenapu

(Hamanysarbe)/3aronemysatbe Ha amopTU3aLmjaTa

13. OBBPCKHX KOH JOBABYBAYU U OCTAHATHU O6BPCKU

Bo unjaau neHapu

ObBpcku KoH aoOaByBayu

- [lomatunu

- CTpascky

O6BpCKy KOH NOBP3aHW CTPaHH
OcraHaTi hMHaHCUCKU 06BPCKM
DuHaHCKCKU 0BBPCKHU
MpecmeraHu TPOLWIOUM
OpnoxeH npuxon

[pumeHnu agaxcu

OcTaHato

HamaneHo 3a HeTekoseH aen:
OcTanatv h1HAHCUCKK 06BPCKY
TexoseH gen

2013 2014 2015 2016 Mocne 2016
(13.427)  (13.237) (2.534) 26.676 2,522
(13.427)  (13.237) (2.534) 26.676 2.522
2013 2012

471.092 577.694

68.095 99.606

736.544 672.400

744,277 968.860

2.020.008 2.318.560

807.917 679.848

54.893 52.741

47.888 45523

102.723 34.765

3.033.429 3.131.437

(502.874) (648.845)

2.530.555 2.482.592
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MakenoHcku Tenekom Afl - Ckonje
MocebHu hMHAHCUCKM U3BeLITau

Benetuku KOH nocebHUTe huHAHCUCK U3BELLITAK

OBBpcKuTE KOH NOBP3AHM CTPaHY NpeTCTaByBaaT 068pcku koH T- Mobune Makenowuja Afl Ckonje, uneHki Ha [pynaumjata
Marap Tenexom u I'pynaumjara [lojue Tenexom (Buau Genewska 27).

Bo kareropujara Octaratu duHancucku obepcku, MK 690.184 unjaau (2012: MK/, 835.887 unjaau) npetcrasysa ceralusa
BPEAHOCT Ha 0NTOPOUHU 0BBPCKM NOBP3AHM CO TPaHCAKLMjaTa 3a Kyfysare W npopax6ba Ha arpagu CO pasmeHa (Buau
6enewxa 10, 11 u 20). Osre 06BPCKM NPBUYHO Ce NPU3HABAAT NO OBJEKTUBHA BPEAHOCT U NOCAENOBATENHO Ce Mepar Mo
amopTH3upaHa BPELHOCT KOPUCTEJKM O METOAOT Ha eeKTUBHA KamaTa. AMOPTU3UPAHETO HA AMCKOHTOT Ce NPU3HABA KaKo
Ppacxoay 3a kamaTu Bo aobuekata ¥ 3ary6ata (Bunu benewka 21). CerawHara BpeAHOCT Ha OBUE OBBPCKU € NPUBAXKHA Ha
HUBHaTa 06jeKTUBHA BPEAHOCT GUAEjKN NOBP3aHWUTE NapUYHU TEKOBU CE IMCKOHTMPAAT CO KaMaTHa CTanka o 6% roautHo,
KOjalLUTO € BUA/IMBA HA Na3apOT 38 CUYHU AONTOPOUHK uHaHcucku 0bBpcku. Co ornen Ha Toa Aeka 0BjeKTUBHATA BPEAHOCT
Ha HOBOCTEKHATATa 3rpafia € MOTOMHO U NONPELUU3HO YTBpAeHa BO criopesba co 0BjeKTUBHATA BPEAHOCT Ha NPOLaAEHUTe
3rpaau eheKToT Ha AMCKOHTUPAHETO BNUjae Ha OBjeKTUBHATA BPEAHOCT Ha CTAPUTE CPEACTBA M & MPUKAXAHO Kako Aen of
HeTo nobuskata 8o OctaHati onepatueru npuxoau 8o 2012 roauna so usnoc on MK/ 153.854 unjaawm.

CeralliHaTa BPeAHOCT Ha TEKOBHUTE OéBpCKVI Cé ICHOMWHKUPAaHU N0 BaNyTU Kako WTO Cheau:

Bo unjaau nexapu 2013 2012
MKA 2.065.951 1.632.679
EYP 413.628 788.703
YCA 44872 52.662
OcraHato 6.104 8.548

2.530.555 2.482.592

14. PESEPBUPAHbA 3A OCTAHATU OBBPCKU U N/TAKAHA

Bo unjaau penapu [pasHuK crioposu OcraHatu BkynHo
1 jaryapu 2012 378.210 26.842 405.052
3ronemysarba 25975 19.217 45,192
Ocnobopysata (175.230) (8.882) (184.112)
UckopucTeHo Bo nepuonot (99.550) (2.361) (101.911)
31 nekemspu 2012 129.405 34.816 164.221
Bo unjaav nenapm [NpaBHK cnoposw OcraHatu BkynHo
1 janyapu 2013 129.405 34.816 - 164.221
3ronemysatba 3.054 29.069 32123
Ocnobonysatba (27.496) (6.645) (34.141)
UckopucTeHo Bo nepuoaoT (59.688) (13.394) (73.082)
31 pexemepu 2013 45275 43.846 89.121

Ananusa Ha BKYNHWUTE pesepaupatba:

Bo unjagu nenapu 2013 2012
HetekoBHY (paBHU CNOPOBM 1 OCTAHATO) 41.460 107.077
TekosHU 47.661 57.144

89.121 164.221

Pesepsuparbata 3a NpaBHU CNOPOBU CE OLHECYBAAT 3a OAPEAEHU NPABHU U PErynaTUBHU CrIOPOBU MOKPEHAT# MPOTUB
OpywTeoTo.

MocTojar oapeneH 6poj CyACKM CMOPOBM 33 KOW € HanpaBeHO PEe3epPBUParbe, a KOW Ha WHAWBMAyanHa OCHOBA He ce
matepvjanHu U He ce oBenoaeHetu. PakoBOACTBOTO HanpaBu pesepeuparbe 3a 00BPCKATA COTNACHO CBOMTE Hajaobpwu
OLEHKM HO He T1 obenofeHysa uHdopmaumute 6apanu og naparpad 85 og MCC 37 6unejku pakoBoACTBOTO BepyBa fieka
TOa Ke NpeausBuka CEPUMO3HU LUTETHK BAWjaHUja 3a UCXOAOT Ha 0BOj CNOpP. PakOBOACTBOTO HE OYeKyBa fieka pesynTaToT of
OBUE NPAaBHK NPEAMETH Ke pesynTupa Bo 3aryba 3Ha4nUTeNnHO Noronema o U3HocoT HaseneH Ha 31 nekemspu 2013 roausa.

39



MakepnoHcku Tesiekom Afl - Ckonje
MocebHu hUHAHCUCKY U3BELITaM

Beneluku KOH NocebHUTe (UHAHCUCKM U3BELLTAK

Ocranath Bkny4yBa pesepsupara HanpaseHu 3a AOTOBOPHATa 06Bpcka Ha [pyWwTsoTo fla Mcrnath Ha BpaboTeHuTe Tpu
npoceyHu nnatn o Penybnuxa Makenosuja Ha matymot Ha neHsuonuparse (Buav Genewka 2.16.1) U pesepsuparsa 3a
Variable Il nporpamute 3a ctumynaumja (Buam Genetuka 28). Peaepeupatrseto e npuaHato cnpema Tpowoun 3a BpaboTeHuTe
B0 [lobuskara unu 3arybara.

15. KANUTAN U PESEPBU

AKLIMOHepCKMOT Kanutan ce COCTOU 04 CneaHoTo:

Bo unjagu nenapu 2013 2012
OBuuHM aKuuK 9.583.878 9.583.878
3natHa akuuja 10 10

9.583.888 9.5683.888

AKLMOHEPCKUOT KanuTan ce COCTOM O €iHa 3naTHA akuuja co HoMUHanHa BpeaHoct og MK 9.733 1 95.838.780 o6uurm
aKuuu co HommuHanHa spesHoct og MK 100 no akumja.

3naTHata akuMja co HoMuHanHa BpeaHoct oa MKL 9.733 e Bo concteeHoct Ha Bnapara Ha Penybnuxa Makemnonuja.
CornacHo uneH 16 on CtatyTot Ha [pyLUTBOTO COMNCTBEHUKOT Ha 31aTHA akUMja MMa NONOAHWUTEMHW NPaBa CO KOW Ce HemaaT
CTEKHATO COMCTBEHULIMTE HA OBMUHM aKuuu. UMeHo, HUTY eHO petienne unn opnyka Ha CoBpaHUeTo Ha akuMOHepuTe
noBp3aHa CO: CO30aBae, Pacnpenenta uin U3naBarbe Ha aKUMOHEPCKU KANUTan; 30pYXXyBare, CrojyBarke, OAAeNyBare,
KOHCONUAUPaHEe, TPaHCHOPMUPaHE, PEKOHCTPYKLM]E, NPECTAHOK UK NUKBURALM|A HA [lPYILTBOTO; MEHYBAHE HA OCHOBHUTE
[IeNIOBHW aKTUBHOCTU Ha [IpyLITBOTO; OTYfyBatbe UMW HanylTake Ha OCHOBHWUTE [IGNOBHU AKTMBHOCTW WK Ha 3HAuajHuTe
cpenctea Ha [lpywTBoTo; gononHysare Ha CratyToT Ha [IpylWTBOTO HA TAKOB HAYMH LUTO CE& MEHYBAAT WM NOHULITYBAAT
npagata KOWLITO NPOKU3Nerysaar oA 3fiatHaTa akuuja; UNKM npoMeHa Ha Ha3uBoT Ha [lpyWTBOTO; HeMa fia buae NONHOBAXKHA
[IOKONIKY UMaTenoT Ha 3naTHaTa akuuja rnaca npoTUB COOABETHOTO peluexue. flpaBata KOU MM UMa UMAaTeNoT Ha 3NnaTHaTa
aKuuja ce netanHo HasefeHu Bo CTatyToT Ha [pytuTBoTO.

Ha 31 nexemspu 2013 1 2012 roauHa, 06uuHuTe akumuu Ha [pyLUTBOTO Ce BO CONCTBEHOCT Ha:

Bo unjagu nexapu 2013 % 2012 %
Al KameHumoct KomyHukauuu 4.887.778 51.00 4.887.778 51,00
Bnapa Ha Peny6nuka Makenonuja 3.336.497  34.81 3.336.497 34,81
[pywTBOTO (CONCTBEHM BKLMK) 958.388  10.00 958.388 10,00
International Finance Corporation (IFC) 171122 1.79 179.698 1,88
OcTaHaTW MaNUMHCKK aKLUMOHEPK 230.103 2.40 221.527 2,31

9.5683.888 100.00 9.583.888 100,00
15.1. ConcTBeHn aKuuu

Npyureoto kynn 9.583.878 on concteenute axkumu, WwWro npetctasysa 10% on Heroeute akumm, Nnpeky MakenoHckata 6epaa
3a xaptu of spearocT 8o jyHu 2006 roauna. BrynHata cyma nnareHa 3a OTKYn Ha OBMe akuuu, 6e3 naHok, usHecysa MK[
3.843.505 unjaau. AKLMMTE Ce NPUK&XKAHW Kako OTKYNEHW CONCTBEHMN aKLuu.

Kako pesyntar Ha Haoaute Ha McTparaTa, eieH KOHCYNTAHTCKU SOMOBOP, 3a KOj UCTiaTUTe 6une NorpewHo Kanutanuaupasu
xako aen og Concreeru akumu Bo 2006 roanHa, peTpocneKT1BHO e aenpuaHaeH o Concteern akumu (Buav 6eneiuka 1.2.).

M3nocor Ha concteeHu akuuu og MK/ 3.738.358 unjagu, (nocne NOBTOPHO NMpUKaxysarbe), ro HaMaysa akLUOHEPCKUOT
Kanutan Ha JpywsoTo. [pyluTBOTO MA NPABO AONOMHUTENHO NOBTOPHO Aa M' u3aane osue akumu. CuTe akumn U3ganeHu o
[pywiTBoTO €€ LeNOCHO NNATEHU.

15.2.  Ocranatu pesepeu
Co uamenuTe Ha 3aKOHOT 3a TPrOBCKM ApyILTBa BO cvna oa 1 janyapu 2013 roauHa [pywTeoTo e obep3aHo aa #ansojyea 5

NpoLeHTH oA HETO nobuBKaTa 3a roguHaTa Kako 3akKoHCKa pes3epsa Ce AofeKa pe3epsute He JOCTUIrHaT U3HOC KO] € eiHaKoB
Ha efiHa gecetTuHa Of OCHOBHaTta rnaBHWUHA. BVID.GJ.KM [pylTBOTO AOCTUrHA €AHA NETTMHA Off OCHOBHATA fMaBHWHA BO
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3aKOHCKUTe pe3epsu BO MUHaTUTe roauHi, Bo 2013 roanHa, U3HOCOT Ha efiHa JeceTIUHA Ofl OCHOBHATA MMaBHUHA BO U3HOC
on MK/1 958,388 unjaau ce npedpnu o 3aKOHCKU Pe3epBY BO 3aapKaHa J0BUBKA.

16. NPUXOLOU

Bo unjaau geHapu 2013 2012
[‘'oBOpHa ycniyra ~ ManonpoaaxHa 1.831.370 2.285.762
loBopHa ycnyra - rofnemMonpofiaxHa 1.837.670 2.052.139
WUurepHet 1.196.872 1.217.820
NpeHoc Ha noaaTouu 765.961 884.207
B 438.259 320.425
Onpema 364.726 319.777
[Mpuxoau of uHTerpupanu pelueHuja u UT 80.964 92.106
Ocrarati npuxoam 183.609 221.561

6.699.431 7.393.797

Co uen aa ce 0ApPXM KOH3UCTEHTHOCTA CO NPe3eHTaUujaTa BO TEKOBHATA FOfMHA, Kamatara Of npoaaxoa Ha paTh BO UBHOC
oa MK[] 40.989 unjaau koja 8o 2012 roauHa Gewe npeseHTMpaHa. 8o MpUxoaW Of Kamatu € UCKNyYeHa ofl Kateropujara
Mpuxoau on uHaHCUparse BO OBUE BMHAHCUCKM n3BeWTau U e peknacuduumpaHa 8o OcTaHath npuxoau (suay Geneluka
22). Peknacuduxauumjata Hema BMjaHWe BP3 KaMUTANOT WK HETO-00WBKaTa.

17. TPOLLOLIX 3A BPABOTEHUTE

Bo unjaau neHapu 2013 2012
lNnatu 633.759 - 690.176
[puaoHecy Ha nnatu 232.794 236.124
Bonycu 120.382 148.956
OcTaxaru Tpowowuym 3a BpabotenuTe 428.579 124.559
KanutanuaupaHu TpoLloLy 3a BpaboTeHuTe (85.705) (106.949)

1.329.809 1.092.866

OcraHaTi TpoWOLM 3a BPaBOTEHUTE NABHO BKYUYBAaT KOPUCTM NOPaaU NPekuH Ha BpaboTysarbeto 3a 182 BpaboTeHn kou
ro Hanywtrne [pywrsoto 8o 2013 roguna (2012: 29 spaboTenn), A0AATOKOT 38 OAMOP U AiPYTH KOPUCTU.

Bo BOHYCH UCTO Taka Ce BKyUYEHM TPOLLOWWTE 38 CPEAHOPOUHUOT MNaH 3a CTUMynalija Ha Marfap Tenekom Af} (“MTIP") n
Variable Il nporpamure (suam 6enewxa 28).
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18. OCTAHATU PACXOAU O PABOTEHETO

Bo unjaaun aeHapu 2013 2012
HabasHa BPeAHOCT Ha NPOAAAEHMU CTOKM 361.599 367.412
Yenyru 330.104 343.477
Matepujanu u oppxysarse 269.305 274.824
Tpotuouu 3a TaHTUEMM 33 NPOTPAMCKY COAPXKUHM 3a IPTV 238.217 158.147
Enepruja 221.731 222.434
MNoausseaysauu 177.364 174.444
MapkeTuHr 1 aoHaUuu 120.491 164.708
Takcu, naBayuku U NOKaNHU AaHOUM 82.803 86.233
KoHcynTaHTtCKu yenyru 65.227 81.629
[laHoK Ha HEeNpW3HaeHU TPOLLOLM 45.699 2.337
3aKynHuHK 42.578 35.081

Mcnpaska Ha BpeaHOCTa Ha nobapysarka of, Kynysauu u ocTaHaty
nobapyBatsa 27.753 10.056
OcurypyBatbe 14127 12.586
HamanyBam€ Ha BpDeAHOCTa Ha 3aIUXUTE 9.002 3.014
McnpaekaTa Ha BpegHOCTA Ha 3a/IUXUTE [0 HETO NPOOAXHA BPEAHOCT 44 1.195
OcraHato 18.419 7.380
2.024.463 1.944.957

Ycnyrute NaBHO BKy4yBaaT TPOLIOUM 3a MOWTEHCKW Ycnyru, Tpowouu 3a obesbenysarse, 3a 4UCTEHE, MOBUMHY

TENEKOMYHUKALMCKY YCAYIA U KOMYHAMHW YCAyTH,

19. NPUXOAU O4 AMBUAEHAU

Hajronem fien oa npuxoawte og aveuaeram eo 2013 roauHa e ausuaeHaata npumera op T-Mobune Makenownuja Al Ckonje

80 uaHoc oa MK/ 2.462.569 unjaay (2012: MKZ 3.355.49%unjaau).
20. OCTAHATHW ONEPATUBHU NPUXOAU

Bo unjagu aeHapu 2013 2012
HeTto gobueka oa npofaxoa Ha HeaBUKHOCTH, NOCTOJKK W OnpeMa 14.352 711.225
OcraHaro 37.885 222.662

52.237 933.887

Bo 2012 roauHa [pywisoTo ja 3aBplum TpaHcakumjata 3a Kynysare W nponax0a Ha arpaav Co pasmeHa koja pesyntupalle
BO f106MBKa 0 Npoaaxdara Ha CBOMTE TPpY aAMUHUCTPATUBHU 3rpaau Bo uaroc og MK/ 700.720 unjaau (Buau Genetuxa 10).

Bo 2013 roguna OcTtaHato rnaBHO BkAydyBa HafzomecT o T-CucteMc MHTepHaumoHan 3a NpuaoHEecoT Ha [lpylwTBoTo BO
AM3ajHOT M OCTAHaTH aKTUBHOCTW 3a NPoeKToT ,HoBa reHepaumja Ha CUCTEM 3a YNpaeyBake Ha OOHOCU CO KOPUCHULM Ha
[lojue Tenekom Ipynaumja” {,NG CRM"), noBp3aH co packuHyBareTo Ha [IoroBOPOT 3a NPOEKTHM YCAYTU NOpagu NPOMEHH
BO MOAEAOT Ha yrNpaByBare CO KOU Ce Npe3ema LienocHa 0AroBOPHOCT 3a NPOEKTOT Ha nokanHo Hueo. OcTaHato Bo 2012

roauHa rnaBHO BKAyHyBa HETO NPUX0A 04 ocno6o,quaH>e Ha pesepBauunTe.

21. PACXOOU OfF PUHAHCUPAHLE

Bo unjaau neHapu 2013 2012
Pacxoau of kamatu 54,121 28.636
baHkapcku ycnyru 1 ocraHaTv NpoBU3uu 9.152 16.839

Mpomena Ha (hUHaHCHUCKUTE CPEACTBa N0 0OjeKTUBHA BPEAHOCT NpPeKy
nobuskata unu sarybara 7.073 3.254
Heto HeratmeHu KypCHU pasnuku - 2.227
70.346 50.956
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Pacxonv on kamata Bo usHoc on MK/ 49.586 unjagu (2012: MK/ 13.068 unjaau) npetcrasysa TPOLOK O aMOPTU3UPareTo
Ha AMCKOHTOT NOBP3aH CO CceralHata BPEAHOCT Ha AONTOPOYHUTE OBBPCKU OfI TpaHCAKUMATa 3a KyMyBare ¥ npoaaxba Ha
3rpafiM Co pa3MeHa, MPBUYHO NPU3HAEHW NO OBjeKTUBHA BPEAHOCT W NOCNEAOBATE/IHO MEPEHK CNopea amopTUaUpaHa
BPEAHOCT KOPUCTE|KU FO MeToAO0T Ha edheKTUBHA KamarTa (Bnav Henetuxa 101 11).

22. NPUXoaun of ®UHAHCUPAE

Bo unjanu aeHapu 2013 2012
Mpuxoau og kamaTu 56.594 114.838
HeTo NO3UTUBHYU KYPCHU PA3NUKK 3.548 -

60.142 114.838

MpuxoauTe off KaMaT1 NPOU3NEryBaar ol (IMHAHCUCKM CPeCTBa KNAaCUMUKYBAHU KAKO 3aeMM 1 NoBapyBarsa.

Co uen fa ce 0apXM KOH3UCTEHTHOCTA CO Npe3eHTauujaTa BO TEKOBHATA FOAMHA, kamaTata o4 npoaaxba Ha paTy Bo U3HOC
on, MK/ 40.989 unjagu koja Bo 2012 roauHa Gelle npeaeHTUpaHa 8o Mpuxoan Of Kamath € UCKY4eHa of, kateropujata
Mpuxoau on UHAHCUpPare BO OBUE (DMHAHCUCKW M3BELITaW U e peknacuduumpara 8o [puxoau (uau Genewxa 16).
Peknacucuxaumjata Hema BnjaH1e BP3 KanuTanoT Uiu HETO-A0OUBKATA,

23. IMBUAOEHAM

CobpaHueto Ha akumoHepy Ha [lpyluTBOTO Ha HUBHWUOT COCTAHOK ofipxaH Ha 29 mapt 2013 roauna ja ycsou oanykarta 3a
ucnnata Ha aueuaenna 3a 2012 roguHa. Opnykarta 3a ucnnara Ha aveuaeHaata 3a 2012 roauHa e Bo BpenHocT og MK
5.646.607 unjaau oa Heto nobuskara 3a 2012 roauHa. inugernara Hewe ucnnareqa so anpun 2013 roguna. [lo aatyMoT Ha
objaByBarbe Ha OBUE NOCEOHU (DUHAHCUCKM U3BeLLTau He ce objaBenu ausuaeHau 3a 2013 roauua.

24. HAEMM U OCTAHATM MPEB3EMEHM OBBPCKY
24.1. Mpes3emenn 06BpCKy 01 ONEpaTUBEH HaeM - Kade WTo ﬂpyﬁnsoro e Haemaren:

I'IpeaaemeHMTe O6BpCKVI 0[] onepaTuBeH HaeM - Kaze 1To ,D.DYLLITBOTO € Haemarten rnasHo ce OAHecyBaaT Ha HaeM Ha AeNnOBeH
NPOCTOP 1 OCTAHATU TENEKOMYHUKAUUCKU ypeau.

UnHute BKYNHU MUHUMENHU nnakara 3a Haem NO OCHOB Ha HEPaCKUHNWBKU ONepaTUBHKW AOTOBOPU 3a HaeM Ce KaKOo WTo
cnepu:

Bo unjaamn nenapu 2013 2012
Moa 1 roanHa 24.944 30.426
Momery 1 1 5 roguuu 56.579 23.110
Hap 5 roauxu 528 325
82.051 53.861

24.2. Mpessemexu 06Bpcku oa onepaTueeH HaeM - Kaae [lpywTBoTo € HaemoRasaren:
MpeBaemeHuTe 0BBPCKM OfL onepaTuBeH Haem - kaae [pywTsoTo € HaemoaasaTe/l raBHO Ce OAHECYBaaT Ha HaeMu 3a
LIeNnoBeH NPoOCTop.

Uanute BKYNHXU MUHUMaNHH no6apysa|-ba 34 HAeM MO OCHOB Ha HEPACKUHIWBW ONEePaTUBHU AOrOBOPU 3a HaeM Ce Kako LUTO
cneau:

Bo unjaau feHapu 2013 2012

MNon 1 roguna 3.241 839

(omery 1 n 5 roaunu 8.631 2.402
11.872 3.241
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24.3. MpeB3emeHu 06BPCKU O KANUTANTHU MHBECTULIUK

BrynHuor H3HOC HA NPEB3EMEHM OBBPCKM O KaNUTanHN UHBECTULMM Ha 31 nekemspy 2013 roauta uanecysa MK/ 235.029
unjaau (2012: MK[ 355.872 unjanu). MaHocoT Ha iorosopeHm kanutanHu MHsecTuUmMM Ha 31 aexemspu 2013 roauHa rnasHo
Cce OfiHeCyBa Ha TeNEeKOMyHUKaLMCKa onpema.

25. NONONHUTENHW OBENOAEHYBAHA HA ©®UHAHCUCKUTE CPE[ICTBA

NpywtsoTo ru KnacuduumMpa Mepersarta no o6jeKTUBHA BPEAHOCT KOPUCTEJKM Xuepapxuja Ha 0BjeKTUBHA BPEAHOCT Koja ja
ofpenyBa PENesaHTHOCTa Ha MHAOPMAaLMUTE KOUWTO Ce KopuctaT BO (hopMUpameTo Ha objekTuBHaTa BpeaHocT. Bo
xuepapxujaTa Ha 06jeKTUBHA BPEAHOCT NOCTOJaT CSAHUTE HUBOA:

a) KOTUPAHU LieHU (HeNpuUnarofieHu) Ha akTMUBHUTE Nas3apu 3a MOeHTUYHU cpeacTea (Huso 1);

6) ocTaHaTH MHCHOPMaLIMKM 3a CpeacTBaTa OCBEH KOTUPAHWTE LEHW BKNYUeHH 8O HUBO 1 KOMLITO Ce A0CTAaNHY 0 M3BOPU
HaaBeop o4 [pywTBOTO, AUPEKTHO UK UHAKMPEKTHO (HUBO 2); 1

B) MH(HOPMALIMM 33 CPEACTBA KOULLTO He Baaupaar Ha NOAaToOLM oA HaABOPeLHK nasdapu (Huso 3).

XnepapxuckoTo HUBO Ha 0bjeKTMBHATA BPEAHOCT BO PAMKUTE Ha OGJEKTUBHOTO Meperke Ha BPEAHOCTA € KaTeropusnupaHo Bo
LIenocCT W YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HWBO HA UH(OPMAUUU KOU LITO Ce PEIeBaHTHU 3a 0OJEKTUBHOTO MEpEtse Ha

BpegHOCTUTE BO LIENOCT. PenesantHOCTa Ha MH(bOpMaIJMMTe € Ou€eHyBaHa BO OfJHOC 06jeKTMBHOTO Mepere Ha BpefHOCTa BO
uenocrT.

O6jexTrBHUTE BpeaHoCcTH BO Hueo 2 u Hueo 3 BO xuepapxujata Ha 0BjeKTUBHA BPEAHOCT, C& NPOLEHETH CO KOPUCTEHE Ha
TEeXHUKATA Ha BPEAHYBAHE HA AWCKOHTUPAHW napuuHu Tekosu, OBjeKTUBHATA BPEAHOCT HA UHCTPYMEHTUTE CO NPOMEHWBA
CTanKka KoW He Ce KOTUPaHU Ha aKTUBEH Na3ap e NPOLEHETO AeKa Ce eHaken Ha HUBHATA ceraluHa speaHocT. O6jexTBHaTa
BPEAHOCT Ha UHCTPYMEHTUTE CO (PUKCHA KamaTHa CTanka KOM He Ce KOTMPaHW e NpoLeHeTa BP3 OCHOBA Ha NpOLeHeTHTe
UIHWA NAPUUHU TEKOBU KO Ce AUCKOHTUPAHU KOPUCTEjKM MM TEKOBHUTE KaMaTHU CTANKU Ha HOBU UHCTPYMEHTU CO CRUYEH
KPeAMUTEH PUBUK U NPEOCTAHAT POK Ha 0CNeBaHse.

DUHAHCUCKM CPeRCcTBa KOU Ce BOAAT No aMOPTU3UpaHa BpefHoOCT

O6jeKTUBHATA BPEAHOCT HA MHCTPYMEHTUTE CO NPOMEH/IUBA CTamNKa € BOOBUHAEHO HUBHATA CeraliHa BpeiHocT. [1poLieHeTata
06jeKTUBHA BPEAHOCT HA UHCTPYMEHTUTE CO (DMKCHA KamaTHa cTanka e 6a3upaHa Ha 04eKyBaHUTe UOHUTE NAPUYHW TEKOBM,
KOU Ce AMCKOHTMPAHU KOPUCTE[KU M TEKOBHWTE KaMaTHW CTAanKW Ha HOBU MHCTPYMEHTU CO CIMYEH KPELUTEH PU3WK W
NPeocTaHar poK Ha I0CNeBake.

duHaHCUCKM OBBPCKM KOU Ce BOAAT MO aMOPTU3UPaHa BPEAHOCT

O6jekTiBHATA BPEAHOCT Ha (PUHAHCUCKWUTE O0OBPCKM Oelue onpeneHa CO KOPUCTEHE Ha TEXHWKU HA BPeaHyBahe.
MpoueHeTata OBjeKTUBHA BPEAHOCT HA WHCTPYMEHTUTE CO (MKCHA KamaTHa CTanka ¥ HaBefeH POK Ha [ocreBare e
6asvpaHa Ha OYEKYBAHUTE WOHWTE NAPUYHU TEKOBM, KOU CE AUCKOHTUPAHW KOPUCTEJKM M TEKOBHWUTE KaMaTHW CTanku Ha
HOBYM MHCTPYMEHTY CO CIMUEH KPEAWTEH PU3UK U NPEOCTAHAT POK Ha LOCNEBatHE.

He noctou TpaHctep Ha uHaHCUCKUTE cpeactsa nomery Huso 1 v Hueo 2. 3aemute u nobapyearata U PpUHAHCUCKUTE
06BPCKM Ce MepaT No aMopTuaupaHa HabasHa BPeQHOCT, HO UCTO Taka e fiafeHa U MHhopMalMja 3a HUBHATa O6jeKTHBHa
BpeaHocT. OBjeKTUBHATA BPEAHOCT Ha OBWE CPEACTBA v OOBPCKM € OnpefiencHa KopucTejkn uacopmaunk 3a Huso 3. He
nocTojaT CpeficTea M 0BBPCKM KOM ce BOAaT No OGJeKTMBHA BPEAHOCT 3a KOW 06jeKTMBHATa BPEAHOCT Oewe yTBpAeHa
KopUCTejKku uHdopmauuu 3a Hueo 3.
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25.1. Dunancucku cpeacrsa - Ceratuna BpeHOCT M 06jeKTUBHN BPELHOCTH

Tabenata nopony ja npukaxysa nogentara Ha hMHaHCUCKUTE CpeacTsa Ha 31 nekemepu 2012 roguHa.

PuHaHCUCKK CpeacTsa
O6jekTuBHa BpeAHOCT

Cpeactsa
BO nobuBKaTa UK

Bo unjagu nerapu

3aemu 1 3arybara
nobapysarba (Huso 1} CeraiuHa Bpegroct O6jekTHBHA BpeaHOCT

[Napuunu cpeacrsa n

€KBUBANEHTH Ha

napu4HuUTE CpeacTea 237.874 - 237.874 237.874
[lenoauTu BO Barku 4.266.310 - 4.266.310 4.266.310
Mobapysarba oA Kynysaun

U ocTaHaTh nobapyearsa 2.159.474 - 2.159.474 2.159.474

®DuHaHCKCKMU cpeacTsa no
06jeKTuBHa BpeaHOCT
npexy nobuekara unu
3arybara - 50.828 50.828 50.828

Tabenara nogony ja npukaxysa nopenbara Ha dpuHaHcuckuTe cpeactea Ha 31 nekemspu 2013 roauHa.

®UHAHCHCKU CpeacTBa
ObjekTuBHA BpeaHOCT

Cpencrsa
BO nOOMBKATA WK

Bo unjaau neHapu

3arybara
3aemu 1 nobapysatsa (HuBo1) CeraiHa Bpegroct O6jeKTBHA BPeaHOCT

MNapuynu cpeactea u

€KBUBA/IGHTH HA

napu4HuTE CPEACTBa 782.696 - 782.696 782.696
[leno3uTu Bo BaHku 430.607 - 430.607 430.607
Mobapyeatba Of Kynysauu

U OCTaHaTW nobapyearsa 2.271.279 - 2.271.279 2.271.279
®UHAHCUCKM CpeacTea

1o 06jeKTUBHA BpeaHOCT

npeky nobuskara unu

3arybara - 43,762 43.762 43.762

3aemute 1 nobapysarkaTa ce MEpAT N0 aMOPTUBUPAHA BPEAHOCT, 10AeKAa CPEACTBA KOUILTO Ce PacronoXJiuBM 3a Npofaxba
1 KOWLLITO Ce YyBaar 3a TPTYBake Ce Mepar no objeKTvBHa BpeaHOCT.

lMapuuH1Te CPEACTBA U EKBMBASIEHTW HA MApWUHUTE CPEACTBa, AenoauTTen BO OaHkW, nobapyBararta Ofi KynyBauuTe W
OCTaHaTUTe TEKOBHW (DUHAHCUCKU CPEACTBA INaBHO MMAaaT KPATOK POK Ha focnesarse. Of OBUE NPUUMHM HUBHATA CerallHa
BPELHOCT Ha KPAjoT Ha NEPUOAOT Ha U3BECTYBAHE € NPUONMXKHA HA HUBHATA OBjeKTUBHA BPEAHOCT.

(DuUHAHCUCKIUTE CPEACTBA PACTIONOX/IUBY 3a NPOAAXKGa NPeTCTasysaar akLUMW BPEHYBaHU N0 06jeKTUBHA BPEAHOCT.

DuHaHCUCKUTE CpeAcTBa KOM Ce NpUKaxaHu Mo 06jeKTUBHA BPEAHOCT npeky gobuekara unu 3arybata Bknyuysaar
BNOXYBaka BO CONCTBEHWYKU MHCTPYMEHTH BO BpepHocT op MKI 43.762 wnjagu (2012 MK 50.828 wnjagun) kou ce
npecMeTaHu BP3 OCHOBA HA HMBHATA MasapHa BPeAHOCT Ha MakenoHckata 6epaa Ha xapTuu oa BpeaHocT. MpomeHuTe Ha
NasapHUTE LieHu Ha ApyruTe PUHAHCUCKM CPeacTBa NPUKaxaHu no objexTUeHa BPeAHOCT npeky aobuskara unu sarybara ce
EBUAEHTUPAHMW BO Npuxoau of (huHaHCcUparse Bo A06UBKaTA UAK 3arybara (Buau Genewka 21 u 22). HabasHara BpeaHoCT Ha
OBUWe KanutanHu uHeecTULMK uaHecysa MK[} 31,786 unjanm (2012: MK 31.786 unjaam).

25.2. OctaHatu o6enogeHyBata BO BPpCKa CO GUHAHCUCKUTE UHCTPYMEHTH

He noctojat dmHaHCMCKU cpeacTBa unu 0OBPCKM, KOU Ce peknacudukyBaHu BO Apyra Kateropuja Ha (uHaHCUCKU
UHCTPYMEHTH.
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He nocrojat hMHaHCUCKM CPeacTsa KOU C& TPAHCHEPUPEHU Ha HAYMH, HA KOj A1 UK CUTE (DUHAHCUCKKW CPeacTBa He ce
KBanuUKyBaar 3a AENPU3HABAE.

26. HEM3BECHW OBBPCKH

[pywTBOTO MMa HEM3BECHM OOBPCKM BO OQHOC HA MPaBHU W PerynatopHu Gaparba KOM NpoOW3neryeaar BO PEAOBHOTO
paboTetse. Hajronem fien oa HeussecHuUTe 06BPCKU Ce 0fHecyBaaT Ha 13 Bapatba 3a NoBe/yBae Ha MPEKPLIOYHU NOCTANKHU
Ofl perynatopHW Tena 3a HaBOAHO MpeKpLlyBatbe Ha OfpefieHW POKOBM 3a AOHecyBake Ha oganyka no Oaparke Ha
NPeTNNAaTHUK U BO BPCKA CO HAaBOAHA 3noynoTpeba Ha AOMMHAHTHA NO3ULMja Ha NasapoT. MakcuManHaTa mMoxHa KasHa 3a
cekoj noeauHedeH cnyyaj e 4% o 10 cayuan, 7% Bo 1 cayyaj u 10% BO 2 cnyyaun of roAULLIHKOT NMPUXOL Of NPETXOAHATA
roAuHa, BO COrNacHOCT CO NIOKA/IHOTO 3aKOHOAABCTBO. PakOBOACTBOTO BepyBa, BP3 OCHOBA HA MpaBEH COBET, fleka He e
BEPOjATHO AeKa 3HAYWUTENIHU OOBPCKW Ke NpouanesaT of OBWe CMOPOBM NOPafM HEOCHOBAHOCT 3a NOBEAYBAaHE HA OBUE
NPeKpLoYHK nocTanku. PakosoacTeoto Ha [pyliTBOTO He NpedsuiyBa Aeka Ke A0jae 4O nojasa Ha MaTepujanHu 0BBpCKY oa
HEeW3BeCHUTE 0OBPCKM OCBEH OHUE KOULLTO Ce peaepBupani (suav benetuka 14),

27. TPAHCAKLMH CO NOBP3AHN CTPAHU

Cute TpaHcakumMu CO NOBp3aHUTe CTPaHW NPOU3NETYBAAT Off TEKOBHOTO PaBoTere U HUBHATA BPEAHOCT MaTepujanHo He ce
pasnuKysa of yCnoeuTe Ko 61 Npeosnagysane Bo NasapHu YCIOBK.

Bnanara Ha Penybnuxka Makegonuja uma 34,81% concteeHoct go [pywreoto (Buau 6enewka 15). OceH nnakameTo Ha
[aHOUM, HAIOMECTOLIM KOH PErynaTtopHI Tena Bo COTNACHOCT CO NOKA/IHOTO 3aKOHOAABCTBO U AnBUAEHAA (Buau Benewka 23),
80 2013 1 2012 roauna Jpywteoto Hemalle TpaHcakumu co Bnasiata Ha PenyBnuka MakenoHuja unu co kKoe 61no ApyLWTBo
LWTO € KOHTPOIMPAHO UAW € NOA 3HAYMTENHO BAMjaHue Ha Bnapata wa Penybnuxka Makenonuja, HanBop 04 PEROBHUTE
AENOBHW AKTUBHOCTH Ha [pyLUTBOTO.

TpaHcakumMuTe CO NOBP3aHM CTpaHU MMaBHO ce COCTojaT 0f 06e30enyBarke U LOOUBAHE HA TENEKOMYHUKAUMCKM YCAyry,
WaHocuTe Ha noBapyBarbaTa U 0BBPCKUTE Ce NPpUKaxaHu BO cooaBeTHUTe Beneluku (Buay 6enewxa 7 u 13).
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lpuxoauTe 1 TPOLIOLMTE CO NOBP3aHWTe CTPaHW Ha JpYLITBOTO Ce cReaHuTe:

Bo unjaau neHapu 2013 2012
[Mpuxoau Tpotwoum Mpuxoau Tpowouu

MoapyxHuua
T-Mobune Makegonuja Al Ckonje 596.493 980.360 705.667 1.105.389
[loMuHaHTEH CONCTBEHUK
Magyar Telekom Plc 26 38.694 3.032 44359
[NoApYXHULM HA LOMUHAHTHUOT CONCTBEHUK
Tenemaxkeponuja All 40 - 181 -
IQSYS Magyar Telekom - - - 2.770
T-Systems Magyarorszag Zrt. 23.079 1 - 923
Novatel 7.186 3.978 2.289 -
OCHOBHO MATUYHO APYLLTBO
Deutsche Telekom AG 1.284.390 160.878 1.438.548 200.297
MNoapy>XHUUM Ha OCHOBHOTO MATUYHO APYLITEO
Hrvatski Telekom 176 - - 35.016
T-Systems 4,545 5.432 11.138 6.174
OTE Globe 22.898 22.099 22.508 30.435
Romtelekom - 915 - 913
Detecon 2 16 - 5.784
Slovak Telekom - 13 - -
Nobapysarbata U 0BBPCKUTE CO NOBP3AHUTE CTPaHM Ha [pYLITBOTO Ce CNeaHuTe:
Bo unjaau neHapu 2013 2012

MNob6apysarsa ObBpcKu lNobapysatba O6Bpcxu
MoapyxHuua
T-Mobune Makeaotuja All Ckonje 551.675 604.254 383.966 543,547
JloMUHaHTEH CONCTBEHUK
Magyar Telekom Plc 36 7.131 - 7.084
MNoapy»XHUUM Ha LOMUHAHTHUOT COMNCTBEHMK
Tenemaxenonuja All 6 - 6 -
T-Systems Magyarorszag Zrt. 1.058 - - 1.845
Novatel 3.445 1.334 389 378
Crnogorski Telekom 78 - - -
OCHOBHO MaTM4HO APYLUTBO
Deutsche Telekom AG 196.140 107.158 247.056 87.031
Moapy>HULW Ha OCHOBHOTO MaTUYHO APYLUTBO
T-Systems 36.914 7.254 5.094 7.445
Hrvatski Telekom 176 - - 33
OTE Globe 6.862 6.408 8.842 8.800
Romtelekom - 3.005 - 6.054
Detecon - - - 5.783
Slovak Telekom - - - 4.400
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28. HAJOMECTOLM HA K/TYYHOTO PAKOBOICTBO

BxynHWOT M3HOC Ha HalOMECTOUM 3a KNYYHOTO PaKkOBOACTBO BO [IpywTBOTO, BKAYYyBajKM MM NOBP3AHUTE NAHOLM W
NPULOHECH, CE NPUKAXAHU NOAONY:

Bo unjaau neHapu 2013 2012
KpaTkopouHu SeHeduumu (BkyuyBajku rv nospaaHuTe AaHOLM) 86.746 99.244
3aKOHCKU NPULOHECH 3a KPATKOPOYHUTE BeHeduLImMm 6.950 8.201
[onropouHu nporpamu 3a cTUMynaumja 15.675 4,870

109.371 112315

Hapnomectouute Ha uneHosute Ha On6opoT Ha aupektopu Ha [pywrsoto usHecysaat MK/ 5.373 unjanu (2012: MK/ 6.140
unjaau) v ce BKNy4eHn Bo Kpatkopouru beHetuunu. Uctute ce Bkayyenn so Tpowouu 3a spabotenu (euav benetwka 17).

[onropounu nporpamu 3a CTUMynauMja NPeTCTaByBaaT KOMNEH3ALM[a 3a KNYYHOTO PAKOBOACTBO Of CTPaHa Ha [pywTBoTO
KaKo Aes 04 CPeAHOPOYHUOT NnaH 3a ctumynauuja (MTIP) sBoBeaeH on cTpana Ha Marap Tenekom Afl, noaexa Lenute Kou
Tpeba na buaat ucnonHetu ce 6asupaat Ha nephopmaHcuTe Ha akuuute va Marap Tenekom Afl. Bknyueru nuua ce BpBHOTO
1 CPenHoTo paKoBoacTeo Ha I pynauujata Marap Tenexkom.

MTIP e ynpasysan on ctpana Ha Marap Tenexom A[l nofeka KomneHsaumjata Ha KNy4HOTO PakoBoACTBO of, [pywTsoro
nospaaHa co MTIP nara Ha Tosap Ha [Ipywrsoto (3a MTIP nporpamara koja craprysa 2008, 2009 v 2010) u e BrnyueHa BO
Tpolwouu 3a BpaboteHute (borycu) cnpema OctaHaTv pesepavparba (Buam Geneluxa 17 u 14). MTIP nporpamara 3aspLum Bo
2012 roguHa v Hema TPOLLOLIM NOBP3aHU CO 0Baa Nporpama Bo Tekor Ha 2013 roguna.

Bo tekor Ha 2012 roguHa, Gelwe BOBeAeHa HOBa AO/ITOPOYHA MpOrpama 3a CTUMynauMja 6a3upaHa Ha NPOMEHAMBYU
ocTsapysarba, HapeyeHa Variable Il, kako aen og rnobantara anatka Ha I'pynauujara [lojue Tenekom 3a HanOMeCTyBatbe Ha
ApYLITBATa, KOja NPOMOBUPA CPEAHOPOYHO UM KPATKOPOUHO oaobpyearke Ha BpeaHocTa Ha [pynaumjata [lojue Tenekom u
“3eaHauyBake Ha UHTEPeCUTe Ha PaKOBOACTBOTO M AKLIMOHEPUTE.

Mporpamara Variable Il e npumennea on 1 jaHyapu 2012 roauna no 31 nekemspn 2015 roauna, B0 ABe NPeOAHU NPOrpamu:
Variable 1l MNpeoaHa nporpama [, co npumena 8o nepuonoT oa 1 jaHyapu 2012 roauxa go 31 pexemspu 2013 roauua u
Variable Il Mpeoana nporpama li, co npumera Bo nepuogmor oa 1 janyapu 2012 roauna no 31 pexemepu 2014
roauHa.flporpamara Variable It 3a 2013 roauna e npumennuea oa 1 jatyapu 2013 roauna ao 31 aexemepu 2016 roguna.

Mporpamara Variable Il ce mepu Bp3 6a3a Ha WCMONHYBAHETO Ha YETUPU AONTOPOUHW NApaMeTpy 3a UCMOMHYBake CO
e[lHaKBa BaXHOCT (npunaroneHa sapabotka no akuuja (EPS), npunarogeH nospar na kanutanot (ROCE), sagosonctso Ha
KOPUCHULMTE W 33[0BONCTBO Ha BpaboTeHuTe). Cekoj napametap ogpedysa efHa YETBPTMHA OA M3HOCOT Ha Harpaaara.
Husoata Ha ocTBapyBarse Ha Lenute ce orpaHuyenn Ha 150% u octeapyBatbe Ha uenute Hag 150% He ce 3emaar BO
npeasua BO CUTe YeTUPW NapameTpu. [1epuoaoT Ha OLEHYBALE € YETUPH FoanHK U € 6a3upPaH Ha NPOCEYHOTO OCTBAPYBAaHe
BO NNAHUPAHUTE YETUPU FOAUHM.

YuecHWUM Ha nporpamata ce YneHOBUTe Ha KIy4UHOTO PakoBOACTRO Ha [IpyLITBOTO, KOM fipudaTune yuecTBo BO HasHaueHara
BPEMEHCKA PaMKa.

HanpageHute Tpowoun noep3auu co Variable |l nporpamute ce npukaxanu Bo pamkute Ha [onropoyHu nporpamu 3a
cTUMynauuja (Buau Genewwka 14 17).

29. NMOCNEAOBATENHU HACTAHH

Hema HactaHu Nocne NieHOT Ha U3roTBYBake HA M3BELLTAjOT 3a (IMHAHCUCKA COCTOj6A KOW Ke BnujaaT Ha Ao6MBKaTa WA
3ary6ata, NocebHUOT W3BelUTaj 3a huHaHCUCKa cocTojba uau napuyHuTe Tekoeu 3a 2013 roguHa.
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