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HN3BEIITAJ HA HEBABUCHUOT PEBU30P

Ao Ynpaeruom 0d6op u Axyuonepume na Maxedoncxu Teaexom AJ] Cxonje

Hue nsBpmimBme peBusmja Ha OPUIOXKEHUTE KOHCOMHANPAHU (DHHAHCUCKH W3BEIITAH Ha
Makemoncku Tenexom Al Cxomje (“ZlpymTBoTo”) U Herosure noapy:xaHunu T-Mobuie
Maxkenounuja A/l Cxomje u dounanujara E-Maxenonuja Cxomje (3aeano “T'pynanujara”),
KOM INTO IO BKJIydyBaaT KOHCOJIMJMPAHWOT W3BelITaj] 3a (PUHAHCHMCKATA COCTOj6a
BaKIy4HO €O 31 JIeKeMBDH 2013 TIOJMHA, KAKO M KOHCOJMJMPAHWOT M3BEIITaj 3a
ceondarnara N06MBKa, KOHCONHAMPAHHOT W3BEINTaj 3a IIPOMEHH BO IVIABHHHATA M
NapUYHHUTE TEKOBH 3a OJMHATA KOja IUTO 3aBpIIyBa TOTALI ¥ IIPEIVIEZIOT Ha 3HAYAjHUTE
CMETKOBOZCTBEHM HOJTUTUKY U APYTU 00jacHyBauKHU GeJIeIIKH.

O/‘.‘[I‘OBOPHOCT Ha MCHAIIMCHTOT 3a (l)I/IHaHCl(ICKI/ITe H3BCIIITAHU

MeHaIMeHTOT € OArOBOpEH 3a IOATOTBYBAWETO M OGJEKTUBHOTO TPe3eHTHPae Ha OBHE
KOHCOJIH/TMPAHK (PUHAHCUCKY M3BEIITaM BO COIJIACHOCT cO MefyHapoHHTe CTaHAApAH 32
(bMHAHCHCKO U3BECTyBame, M UHTEPHATA KOHTPOJIA KOJAIITO € peseBaHTHA 3a
IOJrOTBYBAETO HA KOHCOJHMAUPAHUTE (PUHAHCUCKM M3BENITaW KOMILITO ce 0c1000/1eHr
O/{ MaTePHUjaIHO IIOTPENIHO NPUKAKYBaIbe, 6e3 pas/iuKa JaiH € Pe3yyITaT Ha H3MaMa Wi
rpelka.

OlII‘OBOpHOCT Ha p€eBHU30poT

Hamra oarosopHocr e 1a u3pasume MucJIee 32 OBHe (HUHAHCHCKY U3BELITaH BP3 OCHOBA
Ha Hamara peBusHja. Hue ja cmpoBemoBMe HamlaTa peBU3Wja BO COIVIACHOCT CO
Mefynapo/uure cranzapau 3a peBusuja. Tve cTaHmapau 6apaaT Jja TH IIOYHTyBaMe
eTHYKUTe Oapama U /ia ja TJIaHUpaMe U M3BPHINMeE PeBHU3HjaTa 3a Jia jobueMe pa3yMHO
yBepyBame 3a TOa Jaji KOHCOJMAMpaHUTe (PUHAHCUCKHM W3BEIITAM ce OCJI000AEeHU Off
MaTepHjaJHO NOTPeIlHO IPUKaKyBatbe. PeBU3UjaTa BKJIydyBa U3BPIIyBaibe Ha HOCTAIKH
3a npubaByBame Ha PEBH3OPCKM JIOKasd 3a HM3HOCHTE H OOEJOfEHYBambaTa BO
KOHCOJIUZAUpaHuTe (UHAHCUCKUTE uU3BelTau. V30paHUTE MOCTAKM B3aBHUCAT O]
pacynyBamero Ha PpEBU30DPOT, BKJIYyYyBajKM ja ¥ MPOLEHKATA HA PHUIUIUTE Of
MaTepujajHO MOTPEelTHO INPHKAXKyBae Ha KOHCOJIUAUpPAHHTE (PMHAHCHMCKM H3BEIITAH,
Ges pasyiuKa JaJiu € pesysiTaT Ha U3MaMa WK rpemka. Kora ru mpaBu THe NPOLEHKH Ha
PU3HUKOT, PEBU3OPOT ja Pas3Iyie/lyBa HHTEPHATA KOHTPOJIA PEJIEBAHTHA 32 IIOTOTBYBAHETO
¥ 00jEeKTMBHOTO INPe3eHTHpale Ha KOHCOJUAWpaHuTe (UHAHCHCKH H3BEIITaM, 32 Ja
00JIMKYBa PEBH30PCKH IOCTAlIKH KO IIITO Ce COOZBETHU BO OKOJIHOCTHUTE, HO He 3a Ie/ITa
Ha M3pasyBarbe Ha MHUCJIerbe 3a e(PeKTUBHOCTA Ha MHTEPHATA KOHTPOJIA Ha EHTUTETOT.

PeBusujata ucTO Taka BKIydyBa X OLEHKAa HA COOJBETHOCTA HAa KOPHUCTEHMTE
CMETKOBOJICTBEHH IOJIUTUKM M Ha pasyMHOCTa HAa CMETKOBOJICTBEHHTE IIPOIEHKH
HalpaBEHH OJf CTPaHa Ha MEHAIMEHTOT, KaKO 1 OLIeHKAa Ha CEBKYITHOTO Npe3eHTHpabe Ha
KOHCOJIMIMPaHuTe (PUHAHCUCKY U3BEIITAM.

Hue BepyBaMe fieka peBH3OPCKUTE JOKa3U KOMIITO TH MMaMe NMPUOABEHO Ce JIOBOJHU U
COOZIBETHH 3a J1a 06e36eaT OCHOBA 33 HAIIETO PEBU30PCKO MHUCIEHHE.

: PricewaterhouseCoopers Revizija doo, 8t September 16, Hyperium Business Center, 2" floor, 1000 Skopje,
Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:+389 (02) 31 16 525, www.pwc.com/mk
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Muciaemwe

Criope]; Halle MUCJIebe, IPUIOKEHUTE KOHCOIUIUPAaHU (PUHAHCUCKH M3BEIITAaM, BO CUTE
MaTepHjaJIHH aCTIEKTH, ]aBaaT BUCTUHCKA U 00jeKTHBHA CJIMKa Ha (PMHAHCUCKATA COCTOjOa
Ha I'pynmanmjara 3akiydHo cO 31 JAEKEMBPH 2013 TOJMHA, Pe3yJTaTute 07 paboTemeTo,
KaKo M TMapUYHHUTE TEKOBH 3a rOAMHATA KOJjalITO 3aBpUIyBa TOTAIl BO COIJIACHOCT CO
MefynapoauuTe cTanapau 3a GHHAHCHCKO U3BECTYBAbE.

V‘\\m\w)c\’\\w\g\wo\\m AU NG
ITPAJCBOTEPXAYCKYIIEPC PEBH3HJA JIOO Cxomje

Ckomje,

26 peBpyapu, 2014 roguHa



MakenoHcku Tenexom Al - Ckonje
Konconuaupanu huHaHCUCKM U3BeLLTau

Koxconuaupau uasewraj 3a punancuckara cocrojba

o Ha 31 nexkemspu
Bo unjaau neHapu beneuka 2013 2012

Cpencrea
TexoBHu cpepcrea

MNapuuru cpeacTBa 1 eKBUBANEHTH Ha NAPUYHUTE CPEACTBA 5 1.403.643 425.234
[lenoautu Bo 6aHku ’ 6 1.565.249 6.369.058
MoBapysatba 0f KynyBaum U OcTaHaTH nobapyeatba 7 3.151.501 - 3.048.777
[Nobapysarba 3a OCTaHaTH AaHOLM 8 10.640 26.269
Sanuxu : 9 412.087 423.025
BxynHo TekoBHM cpencTea _ 6.543.210 10.292.363
Cpencrtea HameHeTH 3a npogaxxba 10 21.547 36.001
HertexoBHu cpeacTsa
HeasmxHOCTH, NOCTPOjkU 1 onpema 1 14.590.361 14.794.283
ABaHcy 3a He[IBUXKHOCTH, NOCTPOJKU U onpeMa ' 2.811 - 22,925
Hematepujantu cpencrsa 12 2.357.548 2.069.223
Mobapyeatba of Kynysaum 1 0CTaHaTH nobapyeatba 7 353.677 358.763
®uraHcHUCKM CpeacTsa No o6jeKTBHa BPeaHOCT npexy
nobuskata wnv 3arybata ' 43.762 50.828
OcraHaTit HETEKOBHY CpeficTBa 612 612
BkynHo HeTeKoBHHM cpeacTsa 17.348.771 17.296.634
- BkynHo cpencrea 23.913.528 27.624.998
06Bpcku
TekoBHu 06BPCKY ‘
O68pcky KoH fo6aByBayuy ¥ OCTaHaTH 06BPCKMU 13 3.571.681 3.472172
06BpCKU 3a OCTAHATW AAHOLUM ’ 8 141.750 ’ 74,288
Pesepeuparba 3a 0cTaHaTM 00BPCKU Y NNaKara ' 14 117.884 123.529
BkynHO TeKOBHH 0OGBPCKH - ' 3.831.315 3.669.989
HetekoBHu 06BpCcKM
06BpCKHM KOH foBaByBauM U OCTaHaTH OBBPCKU 13 566.867 726.681
Pesepeuparba 3a octaHat 0OBPCKU U NnaKarba 14 57.068 113.821
BxynHo HetekoBHM 06BPCKH , 623.935 840.502
BkynHo o6spcku 4.455.250 4.510.491
Kanuran ,
AKUMOHEPCKY KanuTan - 9.583.888 9.583.888
Mpemuja 3a n3pararbe akuuu 540.659 540.659
ConcTeeHu aKkumm (3.738.358) (3.738.358)
OcraHatu pesepsu ‘ 1.237.534 2.475.068
Axkymynupana aobuska 11.834.555 14.2563.250
BkynHo Kanutan 15 19.458.278 23.114.507
Bkynxo kanutan u 068pcku 23.913.528 - 27.624.998

Osve KoHconuanpanu uHgAcucky ussewtan 6ea 0aobpeHn og CTp
Ckonje Ha 26 chespyapu 2014 roaiHa v ce npeaMeT Ha paarnenyBar

a Pdkosonctsoro Ha MakegoHcku Tenexkom ALl -
pysarse on OaBopoT Ha AUPEKTOPU Ha 4 MapT

i

. Al i
Aungpeac Maunepxocep Cnagko Mpojkocku { ’ ‘ %au Tunoscku
['naBeH W3BpLLUEH AMPEKTOP - InaBeH pMpeKTop 3a (PUHAHCHM [lupekTop 3a CMETKOBOACTBO ¥
L[aHoLM

OBnacTeH CMETKOBOAUTEN
Per. Bp. 11-2504/2

MpuapyxHuTe Genewku ce CoCTaseH fen Ha 0BUE KOHCONUAUPAHU (DUHAHCUCKK 3BELITAM.,



Makenotcku Tenekom Afl - Cronje
KoHconuanpahu duHaHCUCKN uaBewTan

Konconuaupax uaseuwraj 3a ceongariara no6uska

3a roauHara saBpiueHa Ha 31 aekemspu

Bo unjaau nenapu Benewka 2013 2012
Npuxoau 16 12.543.728 13.855.861

AmopTu3auuja (3.007.966) (3.753.492)
Tpouwouy 3a BpaboTteHuTe 17 (1.830.905) (1.549.605)
[naKarea KOH OCTaHaTy onepaTtopu (1.484.183) (1.548.379)
OcTaHaru pacxoam o, pabotereTo 18 (4.355.943) {4.401.452)
Tpouwoum o pabotetse (10.678.997) (11.252.928)
OcTaHaTu onepaTuBHU NPUXoau 19 121.001 1.103.275

OneparusHa gobuska 1.985.732 3.706.208

Pacxoau o huHaHcHparse 20 (84.023) (98.833)
Mpuxoau of huHaHCUparke 21 88.669 172.821

[Npuxoau on MHAHCUpPakLe - HETO 4.646 73.988
Lo6uBka 3a roauHara 1.990.378 3.780.196
BxynHa ceoncatHa fo6MBKa 3a roguHara 1.990.378 3.780.196

Mudopmauuja 3a 3apaborkara no akuuja:
O6uuHa 1 passoaHeTa 3apaboTka Mo aKLuja (Bo feHapu) 23,08 43,83

MpuapyxHuTe Genellku e COCTaBEH iefl HA OBUE KOHCONUAUPAHU (IUHAHCUCKM U3BELITAN,



KoHconuaupah naBewTaj 3a napuuHu TeKOBH

Bo unjaau nenapm

OnepaTusHu aKTHBHOCTH
HeTo nobueka npeg oaaHouyBare
Kopekuum 3sa:
AmopTuaaumja
(Mcnpaska Ha BpeHOCTA)/NOBPAT Ha 3anUXUTE 0 HETO
npoaaxHa BpeiHoCT
3ary6a op npoMeHa Ha 06jeKTuaHaTA BPEAHOCT Ha (IUHAHCUCKUTE
cpeacrea
Ucnpaeka Ha BpeaHoCTa Ha noGapyBarsa Of KynyBayu 1 ocTaHaTu
nobapysarba
Ocnobogysatbe Ha UCNPaBKaTa Ha BPEAHOCT Ha aBaHCH AafeHH
Ha fobasysayu
Hero aronemyBate/(0cnoboayBatse) Ha peaepeupatba
HeTo no6uska oa npoaax6a Ha HeBUXHOCTH, NOCTPOJKU W
onpema
MNpuxoau on AvBMUAESHAU
Pacxoau of kamatu
Mpuxoau oa kamaru
EdbexT o4 npomeHa Ha KypcoT Ha NapuyHUTe CPeacTsa U
eKBUBASIEHTUTE HA NapUIHU CPeaCTBa
Mapuunn cpeactea AobueHu of paboretberTo npea NpoMeHara Bo
06PTHUOT Kanutan
Hamanysatbe Ha 3auxuTe
3ronemysare Ha nobapysarbata
Hamanysarse Ha 06BpCKUTE
Napuunu cpeacTea Ao6UEHU 0f paboTereTo
Mnarenwn kamatu

ﬂapuqeu TeK AOﬁMEH 01 onepaTtuBHU aKTUBHOCTH

WHBeCTULUOHM aKTUBHOCTH

Habaska Ha HefiBUXHOCTH, MOCTPOjKM W orpema

HabaBka Ha HematepujanHu cpeacTsa

Hannarenu 3aemu

Mpunueu NO OCHOB Ha AENO3UTU BO BaHKK

Ona1BM Mo OCHOB Ha AeN03uTH BO BaHKK

Mpunuen oa aveuaeHaw

Mpunueun oa npofax6a Ha HeABUXHOCTU, NOCTPOJKU U ONpema
pumeHu kamaTn

MapuueH Tek gobueH oa/(KOPUCTEH BO) HHBECTULIMOHMU
aKTUBHOCTH

DUHAHCUCKN AKTUBHOCTH

Wcnnara Ha aveuaeHau

Wcnnata Ha octaHaT (OUHaHCUCKY 0BBPCKM
NapuueH TeK KOPUCTeH BO PUHAHCUCKYM aKTUBHOCTH

Heto 3ronemyBatbe/(HamanyBare) Ha NapU4HWUTE Cpeactsa U
©KBUBANEHTU HA NAPUUHUTE CpeaCTBa

MapuuHu cpeacTBa M eKBUBANEHTH HA NApUYHK cpeacTea Ha 1
jaHyapu

Edbext oa npoMeHa Ha KypcoT Ha NapU4HKUTE CpeacTBa U
EKBUBAJIEHTUTE Ha MAapUYHY CpeacTsa

MNapuunu cpencTBa U eKBUBANEHTH Ha NapuuHK CPeAcTsa Ha 31
AEKEMBPH

MakenoHcku Tenekom Afl - Ckonje
KoHconuavpaiu thuHaHCUCKU 3BeLTau

3aronuHara 3asplueHa Ha 31 Aekemspu

Benewka 2013 2012
1.990.378 3.780.196
3.007.966 3.753.492
1.028 (4.886)
20 7.073 3.254
18 59.236 64.560
- (11.233)
14 11.501 (106.039)
19 (14536) (839.731)
21 (1.640) (3.285)
20 59.486 63.974
21 (87.029) (169.536)
6.725 2136
5.040.188 6.532.902
9.910 161.310
(168.562) (20.486)
(112.049) (146.482)
4.769.487 6.527.244
(52.397) (694)
4.717.090 6.526.550
(2.260.785) (2.653.832)
(689.758) (143.701)
27.219 812
6.350.036 8.357.056
(1.554.962) (6.778.369)
1.640 3.285
88.513 33.984
95.764 167.027
2.057.667 (1.013.738)
(5.646.607) (6.163.557)
(143.016) -
(5.789.623) (6.163.557)
085.134 (650.745)
425.234 1.078.115
(6.725) (2.136)
5 1.403.643 425234
3

MNpuapyxHuTe 6enelku ce COCTABEH 8N Ha 0BUE KOHCONMAMPAHW (DUHAHCUCKY U3BELITAN,



Makenoncku Tenexom Al - Ckonje
Konconuaupanu hMHaHCUCKU W3BetTaun

KoHconuaupan u3BewTaj 3a NPOMEHN BO rNaBHNHATA

Mpemuja og
bene-  AkuuoHep- usnagate  ConcTeHu OctaHat  Akymynupana
Bo unjaau peHapu wKa CK# Kanutan aKuuu aKuuu pe3epBeu nobuska BkynHo

Cocroj6a Ha 1

jaHyapu 2012 9.583.888 540.659 (3.738.358) 2.475.068 16.636.611  25.497.868
BkynHa ceondatHa

nobueka 3a

rofuHara - - - - 3.780.196 3.780.196
Tpaxcakuunu co

COMNCTBEHULUTE BO

HUBHOTO CBOjCTBO

Ha CONCTBEHULIM

(ucnnateHa

AuBUaeHna) - - - - (6.163.557) (6.163.557)
Cocroj6a Ha 31

nekemspu 2012 15 9.583.888 540.659 (3.738.358) 2.475.068 14.253.250 23.114,507

Cocrojba Ha 1

janyapu 2013 9.583.888 540.659 (3.738.358) 2.475.068 14.253.250 23.114.507
BxynHa ceondatHa :

nobuska 3a

roauHara - - - - 1.990.378 1.990.378
TpaHcakuuu co

CONCTBEHULMTE BO

HWUBHOTO CBOjCTBO

Ha CONCTBEHULIM

(ucnnateHa

nvBKaeHaa) - - - - (5.646.607) (5.646.607)
TpaHcdep (Buan

Genewka 2.13 1

15.2) - - - {1.237.534) 1.237.534 -
Cocrojba Ha 31

nexemspu 2013 15 9.583.888 540.659 (3.738.358) 1.237.534 11.834.555 19.458.278

an,qpy)KHMTe 6enellku ce COCTAaBEH Aie/ Ha OBUE KOHCONUAUpaHu (bMHaHCMCKM U3BeLtau.



MakegoHcku Tenekom ALl - Ckonje
Konconuanpanu uHaHCUCKK UaBeluTau

Benelwku KOH KOHCONMAUPaHUTE (UHAHCUCKM U3BELLTAM
1. ONIUTHU HHOOPMALIUK

1.1. 3a flpywrsoto

Osue koHCONMAUpanm (UHAHCUCKMU U3BELLTaN Ce ONHECYBaaT Ha rpynaumjata Ha MakeaoHcku Tenekom Afl - Ckorije, koja ru
Bkny4ysa Makenoncku Tenexom Al - Cronje, T-Mobune Makenonuja AQl Ckonje 1 doHaauujata e-MakenoHuja - Ckonje (80
NoHaTaMoLWHUOT TekcT: [ pynauujata”),

Maxegoncku Tenekom, All - Ckonje (Bo NOHATAMOLLHWOT TekCT: ,[pywwTBOTO") € aKUMOHEPCKO APYIITBO PErucTPUpaHo BO
Penybnuka MakenoHuja.

HenocpeaHo matuuno apywteo Ha [lpywrsoro e Afl Kamerumoct KomyHukaumuu Ckonije, Bo conctseHocT Ha Marap Tenexkom
Al peructpupano Bo Yurapuja. All Kamenumoct KomyHukauuu Crkonje Bewe Bo Ao6poBonHa nukeuaaumia A0 KpajoT Ha
2013 roauHa a op janyapu 2014 roguHa MMa NPOMEHET CTAaTyC U NOBEKE He € BO Mpouedypa 3a nuksuaaunja OCHOBHO
maTtuuHo Apywreo e [lojue Tenekom All peructpupaHro so Cojyara Penybnuka Mepmanuja.

[pywrtsoto e Bogeuka komnavuja koja oBesbefnysa ycnyru of obnacta Ha (ukcHata Tenedonuja, nogeka T-Mobune
Makeponuja Al (o nonatamolHuoT Tekcr: [loapyxHuLaTa") e Boaeuka koMnaHuja Koja o6eabepysa yonyri of, obnacta Ha
mobunHata TenedoHuja B0 MakenoHuja, e-MakenoHuwja e doHaaumja, OCHOBAHa 3a LIeAM Ha NOAAPLIKA HA NPUMEHaTa W
pas3BojoT Ha MHpOpMaLMoHaTa TexHonoruja 8o MaxkenoHuja.

Bo janyapu 2014 roguna [pywTBoTO yCnewHo ro 3aBpliy MpPOekTorT 3a uenocHa IP TpaHcdopmauvja v nocneaHuor
KOPUCHUK Ha jaBHaTa koMyTupaHa TenedoHcka mpexa (“PSTN") 6ewe murpupan Ha IP Multimedia Subsystem (“IMS”)
nnardopmara. IMS nnardopmara OBO3MOXYBA KOPUCTEHE HA PA3NUYHU HAMPEOAHU W MHOBATUBHM YCIYrM BO (PUKCHATa
TenedoHuja.

PaboTerero Ha TenekoMyHUKaLMCKUOT cekTop Bo Penybnuka Makenonuja e perynupaHo co 3aKkOHOT 3a €/IeKTPOHCKMU
komynukauuu (,3EK") goHecen Bo mapt 2005 roauna. Cnopes 3EK, [pyliTBOTO € OnpemeneHo Kako onepartop co
3HauuTenHa nasapHa Mok (,3MM") Ha na3apoT Ha HUKCHU TENEKOMYHUKALIMCKU MPEXM U YCAYIU, BKIYYYBAjKU rO U Na3apoT
3a NPUCTan Ha MpPeXu 3a NPeHOC Ha NOAATOLM U 3aKyn Ha NWHUU. [lpyliTBoTo Kako onepatop co 3MM nma ofspcka fa um
o6e3benu Ha CBOWTE NPETINATHULM NPUCTAN A0 jaBHUTE TefethOHCKM YCAYFU Ha KOj BUN0 0nepatop co KOj MMa BOCMOCTaBEHO
MHTEPKOHEKLMja BP3 OCHOBA Ha O(ULIM{ANHO NOTNULLIAH AOTOBOP 38 UHTEPKOHEKLU|a.

Co usmenute Ha paBUAHUKOT 3a perynypare Ha ManonpofaXHUTe ueHu, AreHuMjaTa 3a efeKTPOHCKW KOMYHUKALUMU
("AreHumjaTa") ro yTBpAM HAYMHOT M MOCTankaTa 3a peryniupare Ha ManonpofakHWTe LeHW 3a (UKCHWUTE FOBOPHM
TEeNeOHCKN MPEXM W YCIIyrv Ha OMepaTtopoT CO 3HAYMTENHA Na3apHa MOK Ha PenesaHTHUTe masapu 3a manonpogaxoa.
Opywreoto e onepatop co 3[MM Ha peneBaHTHWOT ManonpoaaxeH nasap 1 (npucTan Ao jaBHa TenedoHcka Mpexa Ha
(hukcHa nokaumja) v nasap 2 (jaBHO gocTanHW TenedOHCKU yeayru Ha ukCHa nokauuja). Llenute 3a manonpopgaxHute
NPOW3BOAM LUTO CE HYAAT Ha OBUE [Ba Nasapu Ce NPeAMET Ha perynuparse Of CTpaHa Ha Arexuujata. Ex-ante perynauuja Ha
ManonpoaaXHWUTE LieHU 3Ha4u fieka AreHuujata Tpeba aa ro onobpu cexoe BOBEAyBakbe Ha LieHa, MPOMEHA Ha LieHa Ha CeKoj
NPOW3BOA UK NPOMOLMja Nped Tve aa 6uaar nywreHn Bo ManonpopaxOa. Ex-ante perynaumjata Ha ManonpoaaxHuTe LeHu
ce 6aaupa Ha METOONOTH|aTa 32 YTBPAYBAHE HA NOCTOEHETO Ha LEHU 33 UCTUCHYBAHE Ha KOHKYPEHLMjaTa Ha nasapor (price
squeeze).

[OpywTBoTO MMa 06BpCKA 33 LieHU Ha3upari Ha TPOLIOLM 33 PEryMpaHi roNeMonpoaaxHu yenyru, co kopuctere Ha LRIC.
Bo asryct 2012 roamHa Arenuujata ru o6jaBu Haupt pesyntatute on LRIC Bottom-up Mopenot passueH BO pamku Ha
AreHumjata sa (hOpMUpare Ha TpOWOWW 3a NokaneH OUTCTPUM (DasupaH Ha TPOWOWM) U 33 ManonpomaxHu W
rONEeMONPOAAXHU U3HAJMEHU SIMHUM, BOAOBU U HEMCKOPUCTEHU ONTHUKM BNaKHA U MUHWMANEH NaKeT Ha U3HAJMEHU MUHUK
(6asupanu Ha Tpowouu). Kaxko pesyntar, Ha 15 jaHyapu 2013 roauHa AreHuujata aoHece OajyKa 3a Hamanysame Ha
HagoMecToLuTe M ja onobpu uameHetata PedepeHTHa noHyna 3a oOe3befysarbe Ha (PU3UUKM NPUCTAN M KOPUCTEHE Ha
ENEeKTPOHCKATA KOMYHMKALMCKa MH(PACTPYKTYPa W NPUAPYXHU CPEACTBA (BOAOBM M HEUCKOPUCTEHW ONTUUKW BakHa).
Hosute HafomecTouu ce npumennuen og 1 despyapu 2013 rogmnna.

Bo cornackoct co PSTN murpaumjata Ha mpexxata Ha [pywreoto, AreHumjata ogobpu npeanor uamenn 3a WLR
PedepentHata nonyna u BSA lNMoxyaara Ha [IpwitBoto co npumena nouHysajku on 1 janyapu 2012 roanua. Pedepentrara
noxyna 3a uhtepkoHekumja {(“MATERIO") Gelte u3MeHeTa Ha urKLMjaTvBa Ha [pywTeoto og 1 maj 2012 roauna, n oa cTpana
Ha AreHuujata 6ea 0no6peHn 25%. NOHUCKK (DUKCHY TEPMUHANHW CTAKKU (38 3aMO4HyBatee, 3aBPLUYBAHE W TPAH3UT).
PecepenTHata noHyna 3a MHTEPKOHeKLMja 3a MHTepHeT npotokon Ha [pywrsoto (“IP MATERIO") 6ewe nogHeceHa 3a
opobpysatbe 4o AreHuujata so oktomspu 2013 roauHa Ha uHuUMjaTMBa Ha [pyWTBOTO, BO COMMACHOCT CO 3akNy4oLuTe 0f
aHanuauTe Ha NasapoT 3a A0CTaByBarbe Ha uamenute Ha MATERIO co onwuc 1 ycnosu 3a IP urtepkonexuuja. AreHumjata ja
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onobpu PethepenTHata NoHyAa 38 MHTEPKOHEKLM]A 38 MHTEPHET NpoTokon Ha 27 aexkemeph 2013 roavna, UamenuTe BaxaT
oa 1 jaHyapu 2014 roguua.

Lononnutento, Arenuujata ru onobpu PedepeHTHUTe NoHyau 3a roneMonpoaaXHU OUFUTAHMU usHajMeHn nuHuu (“WS
DLL"), nokanex 6UTCTPUM NPUCTaN U MUHUMANEH NAKET Ha U3HAJMEHU NUHUMA U Gea UMMIEMEHTUPAHW HOBW NPOMEHETH
METOAOMNOrUK 3a NPEecMeTKa Ha LeHuTe (BO 3aBUCHOCT oA fomxuHaTa). Hagomectounte sa WS DLL 1 nokaneH 6utctpum
npucran ce Hamanenu on 1 aexemspu 2012 roguHa, a HAAOMECTOUWTE 38 MUHUMANEH NAKET Ha WU3HAJMEHU NUHWM oa 1
janyapu 2013 roauna.

Ha 18 jaHyapu 2013 roauna, ArenumjaTa ru ono6pi HOBUTE LIEHM 3a YCIYruTe 3a U3HAjMYBarLe HA BOLIOBM, HAMANYBAJKH
LeHUTE KoM NPETXOAHO Bea yTBpAeHM Of cTpaHa Ha [lpywTsoTo 3a noseke oa 50%. AreHumjaTa rv YTBPAW LieHUTE Criopen
LRIC metononorujata.

HosuTe mepxu BO COrnacHoCT co obspckute Ha [pyliTBOTO Kako onepatop co MM Ha ronemMonpoaaxHUTe nasapyu 3a
3arnoyHyBake Ha NOBULM BO (UKCHa Mpexa (nasap 4), 3aBpuuysarse (Na3ap 5) U TPaH3uT (Nasap 6) 04 MUHANHUOT LOKYMEHT
BKyuyBaaT: uMnnemeHTaunja Ha IP untepkoxekumja Hajnoura go 2016 roguHa 3a MKCHUTE W MOBMAHUTE ONEPaTOPH,
TpaHauTeH nepuos 3a IP uHTepKoHeKLMja 3a anTepHaTUBHUTE PUKCHW U MOBWAHM ONEpaTopu 4O TPW FOAUHM, NOAHECYBakE
Ha axypupaHa MATERIO co onuc Ha IP uHTeproHeKLuja (ycnyra u HanoMmecTouu) 1 ycnosu HajaouHa Ao 31 oktomepu 2013
roanHa. OcTamatute mepku 3a asap 4, 5 1 6 ce UCTU Kako W NPETXOMHO (MHTEPKOHEKUMja W NpucTan, npucran 4o
cneundmuHy MpexHu cpeacTsa, u3bop Ha onepatop {“CS") u npeausBop Ha onepatop (“CPS") TpaHcnapeHTHOCT,
HeAMCKPUMUHALIW]A, NOCEBHO CMETKOBOACTBO, KOHTPO/A HA LIEHW ¥ CMETKOBO/CTBO Ha TPOLLIOLM).

Bo jynu 2013 roauHa, AreHumjata ro Hajasu MOYETOKOT Ha NpBaTa aHanNMU3a Ha ronemonpoaaxHuot nasap 13 (MpeHoc Ha
paavoandy3HU COAPXKMHI Ha KpPajHUTe KOPUCHULM), & Ha 14 jyru 2013 roguHa ro Hajasu ROYETOKOT Ha BTOPATA aHaNU3a Ha
nasapute 9 u 10 (MPEHOCHM 1 TEDMUHUPAHW CErMEHTH HA U3HAJMEHU NIMHUM) U HA Nasap 7 ((U3KUUKM NPUCTAN [0 MPeXHA
WH(pacTpyKTypa). AHanusara ce ouekysa Aa buae 3aBplueHa 40 KpajoT Ha npsoto Tpomeceuje of 2014 roanHa W aa 6uge
objaBeHa 3a jaBHa pacnpasa.

Bo nekemspu 2013 roauHa, [ipywrsoto no6u Pelwenue 3a onobpysarse Ha PedepextHata noHyna 3a obesbesnysare Ha
(DUBMYUKM NPUCTAN W KOPUCTEHE HA MHMPACTPYKTYpaTa 3a ENEKTPOHCKM KOMYHUKALMW BKAYYUTENHO M MOBP3AHMOT
WHAPACTPYKTypeH Kanauutet, Mamenute saxar on 1 janyapu 2014 roguHa W Ke 0BO3MOXAT nonecHo obesbenysarbe Ha
(bu3M4KN NPUCTAN U KOPUCTEHE HA WHMDPACTPYKTYpaTa 3a ENEKTPOHCKM KOMYHWKALMU BKAYUMTENHO W MOBPSAHUOT
UHPACTPYKTYPEH KanauuTeT.

HOADY)KHMLlaTa MMa NpaBo Ha KOPUCTeke Ha cnegHuBee paﬂMOd)peKBeHLWIM 3a jaBHM MOOUNHM KOMYHUKaLUCKH CUCTEMMU:

¢ 2 x 125 MHz so onceror 900 MHz (GSM), nepuoa Ha BaxHocT: 8 centemspu 2008 roauHa - 8 centemspu
2018 roamnHa (10 roauHm)

*  2x10 MHz Bo oncerot 1800 MHz (GSM), nepuon Ha BaxHocT: 9 jyru 2009 roama - 9 jyru 2019 roauna (10
rOAWHW)

e 2x15MHz + 5 MHz 8o oncerot 2100 MHz, nepuog Ha saxHocT: 17 aekemspu 2008 roauHa - 17 nexemspu
2018 roauHa (10 roauHm)

e 2x 10 MHz so oncerot 800 MHz, nepuon Ha saxHocT: 1 nekemspu 2013 roavna - 30 Hoemspu 2033 roguta
(20 roauHu)

*  2x15MHzeo oncerot 1800 MHz, nepvog Ha BaxHocT: 1 nekemspu 2013 roamnna - 30 Hoemspyu 2033 roanHa
(20 roanHw)

Ortyka, CrexkTapoT Ha paanodpekBeHUmMM 3a jaBH MOObMIHM KomyHukauuu 8o 800 MHz, 900 MHz, 1800 MHz oncesute e
LEeNOCHO AOAENEH Ha TpuTe MOBUHM onepaTopu. iMa npeocTaHaT AocTaneH cnexTap Ha paanodpekseHumn 8o 2100 MHz
oncerot, a 2600 MHz soonwTo He € foaeneH 3a jaBHu MOBUNHU yCnyru,

Yenyrute 3a manonpogaxba wro ru obesdbenysaar onepatopute Ha MoOunHata Mpexa Bo MakefoHWja BO MOMEHTOB He
noanexar Ha perynupare Ha LeHuTe.

On 2007 ronuna, Moppyxuuuata u OHE ce HasHaueHu 3a onepatopu co 3MM Ha roneMonpoaaXKHWOT Nasap Ha yCnyru 3a
3aBpLLYBAHLE HA FOBOPHU NOBULM BO MOBUNHUTE KOMYHUKALIMCKW MPEXH, CO WTO UM Gea HanoxeHu oapeaeHu oBBPCKU,
KaKo LTO Ce: MHTepKOHeKLMja # NpUcTan, OTCYCTBO Ha AUCKPUMUHALM{A BO OIHOC Ha UHTEPKOHEKLM|a 1 NpUcTan, NocebHO
CMETKOBOACTBO M KOHTPOAA Ha LeHW U CMETKOBOACTBO Ha TROLLOLM.

Mpsara pethepeHTHa NOHyAA 3a UHTepKOHeKuMja Ha MoapyxHuuaTta Belwe onobpena on cTpaHa Ha Areduujata 8o jynu 2008
roguHa. Bp3 OCHOBA Ha BTOPMOT KPYr aHanu3u Ha rofemMOnpoAaXHWUTe YCAyru 3a 3aBpllyBarbe Ha NOBULUM BO jaBHUTE
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benewixy ko1 KoHcONUAMPaHUTE DUHAHCUCKI U3BELITAM

MOBUAHK KOMyHUKauMCKu Mpexn, Ha 30 jynu 2010 roguna, ToapyxHuuata aobu Oannyka 3a u3meHa Ha pedepeHTHaTa
NOHyAa 33 MHTEPKOHEKLMja CO Koja MoGunHaTa TepMiuHanta Takca (,MTR") Gewe neduHupana co nocteneHo Hamanygare
BO pamkuTe Ha TpaHauLmcku nepuop (glide path) on vetupu roaunu (0o 2013 roauna). Bo centemepy 2011 roauna, ueHara
3a HaumoHanHata MTR Gewe HamaneHa Ha 3,1 neHapu/MuH. W Belue NAAHUPAHO Aa NPOROIXM Aa ce Hamanyea 3a 0,1
AeHap/MuH. cexoja roauta o 2,9 aeHapu/Mun. 0o centemspu 2013 roauna. Mctospemero, Arenuujara ru perynupawe MTR
sa OHE n BUI (BN 6etwe HasHaue 3a oneparop co 3MM Ha 0Boj nasap BO pamkute Ha BTOPWOT KPYr aHanuau), co
MOCTENEHO HaManyBare BO PaMKWUTE Ha TPaH3ULMCKW Nepuoad oa Yetupu roguuin. Bo maj 2012 roauHa, Arenuwjata ja
pesvanpalle npecMetikara Ha MTR Ha cute Tpu MOBUNHU ONepaTopu U HaNoXy HOB Tparauumckw nepuod. On 1 jyHn 2012
roauxa ao 31 asryct 2013 ronuna, MTR Ha lMogapyxHuuata Gea yrepaenu Ha 3,0 aeHapu/MuH., noneka MTR Ha OHE u BUM
onepartop 6ea ytepaeHH Ha 4,0 aeHapu/Mun. Cumetpuja Ha MTR Ha 1,2 nerapu/muH. npecmeTaHa co KopucTere Ha Bottom-
up LRIC+ ce npumenysa on 1 Hoemspu 2013 roauHa (Bp3 ocHosa Ha Hoeata Opiyka Ha AreHuujata OHECeHa BO asrycr
2013 roauHa), a pononHuTeNHO Hamanysatee Ha 0,9 AeHapU/MUHYTA NPECMETAHO CO KopucTerse Ha Bottom-up pure LRIC ke
ce npumenysa og 1 centemspu 2014 roguHa.

Ha 11 oktomspu 2013 roauna 3anouna co paBota AnBachoH, npeuoT MoBuneH BupTyeneH MpexeH onepatop (‘MVNO") Ha
MaKefOHCKUOT TeneKoMyHUKaLMCKu nasap xoctupat o OHE.

Mo npsara aHann3a Ha rofneMonNpPoAaXHUOT nasap Ha ycnyrv 3a CMC tepmuHuparse Bo 2011 roauHa, cute Tpu MoGUAHM
oneparopu ao6uja cTatyc Ha onepatopu co 3MM. Bo 2013 roauna AreHuujata cnposefe BTOpa pPyHOA aHanWau Ha 0BOj
flazap U HaMeTHa HOBM PEryfiMpaHu LeHW - CUMETPUYHYU 3a cuTe 3 onepatopu U 75% noHucku oa nperxognute. Llenute
ctanuja Ha cuna Ha 1 jaHyapu 2014 roguHa.

Ha nocranka 3a Hannasarbe WTO Ce oapxa Bo aBrycT 2013 roauna Gewwe nonenex uenuor oncer 790 - 862 MHz 3aeaHo co
HegoneneHute dpexseHuun o oncerot 1740 - 1880 MHz 3a LTE texHonoruja Ha jasen Tenaep. Cute 3 MakeAOHCKM
MOGUHK OnepaTopu Aobuja nuLeHLa 3a LTE pagnodpexseHimu oa 2x10 MHz (8o oncerot 790 - 862 MHz) u 2x15 MHz (8o
oncerotr 1740 - 1880 MHz). Cekoja nuueHua Gewe nobuera 3a eaHokparer Hanomect oa 10,3 munuonu espa (634.011
wnjagu aeHapu). Sluuenuatra Ha [MogpyxHuuata Baxu 20 roauHu, no 1 gexemspu 2033 roauHa, CO MOXHOCT 3a
npoaonxyeare 3a 20 roauHu Bo cornacHocT co 3EK.

Bo 2013 roauna, no aHanuaara Ha ronemMoOnpOAAXHWOT nasap 3a 3aBPLUYBAtLE HA NOBMLIA BO jaBHa TENE(OHCKA MpexXa Ha
(hukcHa nokauuja, co oanyka Ha Arexuujata Ha [MoapyxHuuata My Gelle foAeneH CTaTyc Ha onepatop co 3MM Ha 0Boj nasap
u My Bellle HanOXeHO fa ja U3MEHW cBojata pedpepeHTHa noHyda. Perynatmeara ce oaHecysa Ha (DUKCHUTE YCMyrM Ha
MoapyxHuuata peanuaupaHu co KopucTewe Ha M3HajMyBarbe Ha NMHUM Ha ronemo o [pywrrsoro. Bo cornacHoct co
pedpepeHTHa noHyaa 3a M3Hajmysatbe Ha NMHMM Ha ronemo Ha [pywreoto, MoopyxHuuata ja KOPUCTU Mpexara Ha
JpywTB0TO, @ MHTEPKOHEKUM]aTa (3aBPLLYBAHETO) Ha MOBUKOT ro BPLIM U o Hannaka [pywrsoto. MoapyxHuuata ja AocTasu
cBOjaTa M3MeHeTa pedepeHTHa NOHyAa Ao AreHuujata 3a opobpysatse, W noaHece xanba Ha oasykata Ha AreHuujara Bo
YnpagHuoT cya. Mamenute Gea opobpeHu of cTpaHa Ha AreHuujata Ha 26 nekemspu 2013 roauHa, a HosaTa perynupaHa
ycnyra Gewe uMmnnementupara 8o PUO Ha MoapyxHuuata og 27 aexemepn 2013 roaumta.

On jynu 2013 rogua, [pywiteoTo e koTupaHo Ha MakegoHckata 6ep3sa Ha xapTuu o BpeaHocT (‘Bepaata”) Ha noscermeHToT
3a00/DKUTENHATA KOTauWja U U3BecTyBa KOH bepsata, cornacHo uameHute BO 3aKOHOT 3a xapTuu of BpesHocT 8o 2013
roavHa. Bo cornacHocT co npaeunata 3a koTauuja Ha Depaata, [lpyWITBOTO MMa NOCTOjaHU OBBPCKM 33 M3BECTYBatbe
NOBP3aHK CO ENOBHOTO PABOTEHETO U KAMUTANAT, 3HAYAjHW NPOMEHM BO (BMHAHCHCKATA COCTOj6a, AUBUAEHAHWOT KaneHaap,
npoMeHa BO MPOLEHTOT Ha aKUMKU BO MOCEA HA jaBHOCTA (AOKOMIKY UCTHOT ce Hamanu nog 19%) u npoMeHu 3a 3HAUUTENHU
yaenu wap 5%. [ononHutenHo, [lpywteoto Mma nocebHu 0BBPCKU 3a 06jaByBakbe, KOM C€ COCTOjaT Ofi PAas/UuHu
tuHaHCUCKU MHOPMaUMK, BKAYYYBajKU (DUHAHCUCKM M3BeWTau (TPUMECEUHM, NORYrOAULLIHU U FOAULLIHY), KAKO U jaBeH
NOBMK 32 OfIPXYBaHe Ha akLUMoHepcko cobpanue (,AC"), cute n3mMenn 1 AononHyBare Ha areHaarta 3a AC u objasysarse Ha
oppeaenu yceoenu oanyku o AC. Mpea jyHu 2013 roauna, ApywteoTo ussecTyBalue koH Komucujata 3a xapTuu of, BpegHOCT
Ha Peny6nvka MakenoHuja Kako aKUMOHEePCKO APYLUTBO CO Moce6HU 0OBPCKM 3a U3BECTYBAME.

PerucrpupaHa agpeca Ha [pywrsoto e Kej, 13 Hoemspu 6p.6, 1000 Cronje, Penybnuka Makegonuja. Npoceunvot 6poj Ha
BpaboTeHy BP3 OCHOBA Ha YacoBu Ha pabota Bo 2013 roauna bewe 1.534 (2012: 1.655).

1.2. Ucrpara 3a ogpeneHu ROroBopu 3a KOHCYATAHTCKU YCAYTU

Ha 13 despyapu 2006 roguwna, Marap Tenekom Afl, AOMMHAHTHWOT cONCTBeHUK Ha [lpywTBoTo, (Npeky KameHnumoct
KomyHukauumn ALl - Cxonje, MHO3UHCKK aKLMOHEP Ha [ipyluTBoTo), 06jaBu Aeka e BpLEHa UCTpara Ha OapeneHn foroBopy
cKAy4eHu oa apyra nogpyxHuua Ha Marap Tenekom All, co uen na ce yTBpaM Nanu goroBopute Guse CKyYeHu BO
CNPOTUBHOCT Ha nonutMkute Ha Marap Tenexom Afl unu Baxeukute 3akoHW unu perynatueu. Onbopor 3a pesuanja Ha
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Marap Tenekom ro anraxupatue White & Case kako CBoj He3aBUCEH NPaBEH COBETHUK 33 LENWTE Ha CnposeayBareTo Ha
unTepHata uctpara. locnenosarento Ha osa, Ha 19 despyapu 2007 rogua, On6opor Ha aupexTopu Ha [pywTsoTo, Bp3
OCcHOBaA Ha nperopakata Ha Onbopot 3a pesuanja Ha [pywreoto u Ha On6opoT 3a pesuauja Ha Marap Tenexkom Afl, noHece
OANyKa 3a CNpoBeAyBakbe Ha HE3ABUCHA UHTEPHA UCTPAra BO OAHOC Ha 0APEeAeHU A0TOBOPY BO MakenoHuja.

Bp3 ocHoBa Ha jaBHO AoCTanHuTe MHAOPMALMK, KAKO U uHpOPMauuuTe nobueHn on Marap Tenekom, a kowwro 6ea
npetxoaHo obenoneHety, Onbopor 3a pesuamnja Ha Marap Tenekom cripoBene MHTEPHA WUCTPAra BO OAHOC Ha oapenexu
AOrOBOPM MOBP3aHM CO aKTUBHOCTUTE Ha Marap Tenekom u/unu HejsunmTe noapyxHUuM 8o LipHa Fopa u Bo MakegoHuja kou
BKYMHO W3HeCyBaa noseKe of 31 MunuoH espa. MOKOHKPETHO, UHTepHATA UCTpara ucnuTyealle aanu Marap Tenexom u/unu
Hej3uHWTe noapyxHWumM 8o LipHa Mopa v Bo MakenoHuja u3Bplwmne nnakara KOWMILTO Ce 3a6PaHETU CO 3aKOHWTE MM
nponucute Ha CA[l, BraydyBajku ro 3aKOHOT 3a CMpeyyBake Ha KOPYMMMPAHO OAHEcyBakwe BO CTPaHCTBO Ha CALL
[pywTBoTO NPETXoaHo rv 06en0feH PesyTaTUTE Of UHTEpHATA UCTPara.

OnbBopor 3a pesuauja Ha Marap Tenexkom ro uHdopmupawe Munuctepcrsoto sa npasaa Ha CAL (,MM“) u Komucujata 3a
xaptuu o BpeaHoct Ha CAl (,KXB") 3a untepHarta uctpara. MM u KXB 3anouHaa ucTpara 3a akTMBHOCTUTE KOMITO Bea
npeaMeT Ha uHTepHara uctpara. Bo 29 nexemspu 2011 roauna, Marap Tenekom objasu fieka Ckyuu KOHeUHM cnoroadu co
MM v KXB 3a pelwasarse Ha uctparute Ha M v KXB nospsatu co Marap TenekoM. Co cnoroa6ute 3asplumja UcTparuTe Ha
MM 1 KXB. Marap Tenekom ru o6jasu knyuHute ycnoeu oa cnoropbata co MM u KXB Ha 29 pexemspu 2011 roauHa.
MokonkpeTHo, Marap Tenexkom 06jasu 4eka CKiTyqun AOrOBOP 3a OMIOKEHO FOHEHE 3a Nepuoa of ase roavHu (,A0M) co
MM, JOr ucteue Ha 5 janyapu 2014 roauna, a Bp3 ocHosa Ha Bapareto Ha MMM gocrasexo Bo cormacHocT co Ol
Okpysxnuot cyn Ha CA[l 3a Uctounarta obnact Ha Bupuuhuja, Ha 5 despyapu 2014 roauna, ru otdpnmn o68uHerujaTa npoTus
Marap Tenekom.

Cnopen wHdopmaumute WwTo My 6ea AoCTaBeHU Ha APYWTBOTO Of CTpaHa Ha Marap Tenexom ALl Ha 2 nexemspu 2009
roauna, Onbopot 3a pesuauja Ha Marap Tenexom Afl, Ha Onbopor Ha aupekTopu Ha Marap Tenekom My gocTasu ,M3sewiTaj
3a Uctpara no OnBopot 3a pesusuja Ha Marap Tenekom Afl* og 30 Hoemspu 2009 roavHa (BO NMOHATAMOLLHMOT TEKCT
2DuHaneH nasetwta;").

Bo Bpcka co u3pasameTo Ha OUHANHMOT U3BEWTa] U WHopMaumuTe foctaseHu Ao [pywTsoto on crpaHa Ha Marap
Tenexom, Bo janyapu 2010 roauna Mpetcenatenot Ha Opbopor Ha aupexTopu Ha [pywTeoTo nobapa npasHa W 4aHOYHA
excnepTu3a of Tpera cTpaHa 3a NPOUEHKa Ha NOTEHUMjaNHUTE CMETKOBOACTBEHW W AAHOYHU WMAAMKALMM LITO
npousnierysaar of TpaHcakuuuTe W3spweHu of [IpywTBOTO WM Herosata MOAPYXHWLA KOW ce npeamer Ha DuUHanHuoT
U3BeLTa).

HansopelHute excneptu W3rotBuja M3BELUTAW {BO NOHATAMOLIHWOT TekcT. ,M3BewTauTe”) 3a HUBHATA NPOUSHKA U
nocrasuja Wasewraunte ao Mpetceparenot Ha OnbopOT Ha AUPEKTOpPH Ha [pylTBOTO W 10 PakoBOACTBOTO Ha [pyiTROTO W
HerosaTa noapyxHuua, cooaseTHo. Kako pesyntaTr, BP3 OCHOBA Ha aHanW3ata Ha AAHOYHUTE U MPABHUTE EKCNepTU U
uHdopmaLuuTe WTo My Gea aocTanHu Ha PakOBOACTBOTO BO BPCKAa CO TpaHCAKUMUTE npeameT Ha (DUHANHUOT U3BeLLTaj,
Gelle uneHTUdUKyBaH U3HOC oa 248.379 unjaau AeHapy Kako MOTEHLMjaIHO [NAHOUYHO BAWjaHUe, 3aefHO CO NoBp3aHara
KasHeHa Kamata, Ha 31 gekemepu 2009 roguHa WTO NPOU3NEryBa O TPAHCAKLIMMTE HANPABEHU Of CTPaHa Ha [pywTeoTo 1
Heroara MOAPYXHWUA KOUWTO ce npeameT Ha PuHanHuoT ussewTaj. Bo 2010 roguHa, WM3HOCOT noBpaaH co
UAEHTUDUKYBAHOTO NOTEHLM]ANHO AAHOYHO BAWjaHKe, 3aeHO CO NOBP3aHaTa KasHeHa KamaTa, uaHecysatle 261.834 unjaau
AeHapu of kou 227.972 unjanu aeHapu nosp3anu co [pywreoto 6ea nnateHu Bo 2010 roauHa cnopes U3BpPILHO peweHue
usgaseHo of Ynpasata 3a jasHu npuxoan. Bo 2012 roguna Oewe nnated usHoc on 36.724 wnjagu pedapu 3a
naeHTUhUKYBAHOTO NOTEHUMjANIHO JAHOYHO BAMjaHUE, 3a€AHO CO NOBP3aHaTta Ka3HEeHa KamaTa, BO NoApYXHUUETa cnopen
W3BPLLHO PELIEHWE U3AaAEHO of YnpasaTa 3a jaBHu npuxoau. McTo Taka, BpeaHocTa Ha enen aorosop oa 105.147 unjagu
[eHapU KanuTanuaupaHa BO PaMKuTe Ha COMNCTBEHWUTE akuuu Oele KOpUrupaHa BO KOHCONMAMPAHWUTE (PUHAHCMCKM
ussewtam 3a 2009 roauHa Kako aa oBue NnaKkarba Oune NpukaxaHu kako Tpowok Bo 2006 roguHa HamecTo Kako
KanuTanuaupakiu BO PAMKUTE HA CONCTBEHWTE aKLMM Kako wro Beite npBuyHO W3BEcTeHo. [lpyrure norosopu wro Gea
UaeHTUUKYBaHK® BO DUHANHWUOT W3BELLTA] 1 BO U3BELUTAMTE U3TOTBEHW Of] IAHOUHWUTE W NPABHUTE €KCNepTU BO BPCKA CO
TpaHCaKLMMTE U3BPLLEHM Off CTPaHa Ha [IpyLUTBOTO ¥ Herosata NoAPYXHULA 6UNE NPUKAXaHW KaKo TPOLIOK BO NOBP3aHWUTE
nepuoau (20012007 roauna).

Bo maj 2008 roauna, MunuctepcTsoto 3a BHatpelaHu pabotu (MBP) Ha Penybnuka Makeponuja (,PM*) no OpywTBoTO
nogHece oduuMjanHo nucMeHo Oaparwe 3a UHGOPMALMM M AOKYMeHTauMja BO OAHOC Ha OApefleHU nnakara 3a
KOHCYNTAHTCKW YCAYr4 U aBaHCHA AMBMAEHAA, KAKO U oapefeHd Habaeku u gorosopu. Bo jynu 2008 roauna, [pywtsoTo
A0CTaBU KONUK 0f NoBapaHuTe AOKYMEHTH.
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Beneuixku kow KOHCOnuaupaHute CbVIHaHCVICKM naseuirtau

Bo okromspu 2008 rommna, Uctpaxnuot cyarja on OcHosHuoT cya Ckonje 1 - Ckonje (Kpueuden cyn) my usnage
otuumjaneH nucMer Hanor Ha [lpywTBoTo da npedase OApefeHa OpUriHanHa fokymeHTaumja. fogouna, Bo oktomepwu 2008
roavHa, [pywrsoTto ohuuMjanHo W NMYHO ja npeaaae nobapaxara gokymentaunja. On MBP 6ea goctaBeHn A0nNOAHUTENHU
nucmeHu Bapatba, Npu Wro Jpywreoto ja 06eabeau nobapaHata JOKYMEHTauMja.

OcHognuoT cya Ckonje 1 Bo Ckonje, MctpaxeH opnen 3a opraHusupaH KpuMuHan 4ocTasu nokasa o [pywTeoTo 80 BPCKa
CO KPUBUYHWTE NpHjaBu NPOTUB NOPaHeLRUOT [NaBeH M3BplueH aupekTop Ha MakenoHcku Tenekom Afl - Ckonje, r-auH
Cenpapeu, nopaHelHWOT [naseH aMpekTop 3a PuHaHcuu Ha [pywTeoto, r-auH [1nar, nopaHewHUoT YneH Ha OnBopor Ha
AUpeKTopy Bo KameHumocT 1 nopaHelueH YneH Ha Oabopot Ha aupektopu Ha MakenoHcku Tenekom Afl ~ Ckonje, r-auH
KedanojaHuc u nopaxewHuot naBeH u3splleH aupektop Ha KameHumocT, r-guH Kuwijyxac u nobapa usjaBa ganu
[pyluTBOTO NPETPNENo KakBy BUMO WITETU KAKO PE3YNTAT Ha HAaBeAEHUTE IOFOBOPK 38 KOHCY/ITAHTCKM YCAYTU.

Ha cyackoto pouuwte oapxaHo Ha 13 anpun 2009 roavHa, npetctasHuumte Ha MakefnoHcku Tenekom All - Ckonje ro
npe3eHTUpaa CTaBOT Ha [IpyLUTBOTO AeKa 3eMajKu ja npeaBua TeKOBHATA HE3aBUCHA MHTEPHA MCTPAara CAPOBEeHa of, CTpaHa
Ha White&Case, a ono6peHa oa ctpaHa Ha OnbopoT Ha aupekTopu Ha [IpyLITBOTO, NpepaHo e Aa Ce Hajau Kaksa 6uno uireta
KojaluTo 61 MOXENa fia Guae NPUUMHETA CO CNPOBELYBAHETO HA HABEABHUTE AOFOBOPU UAKW BO BPCKA CO HUB. Belutauerbeto
Gewe cnposeaeHo Ha 11 maj 2010 roavna, a sewTauute on MUHKMCTEPCTBOTO 3a Npasaa Ha Penybnuka MakeaoHuja - Bupo sa
CYACKM BewTauera - Ckonje nobapaa HEKOW OOMOMHUTENHW AOKYMeHTW of [pyWwTBOTO CO Uen Aa ro noarorsar
BetwTayetrbeTo. [pywTBoTo r1 cobpa 1 AocTasn 6apaHuTe uHOPMaLMK/A0KyMEHTH 00 BUPOTO 3a CyACKU BelUTaYerba.

Ha 14 mapt 2011 roauna, on OcHosxuot cya Cronje 1 [pywursoto 4o6M npuMepok of AoKyMeHTOT “Haoa u mucnerse”, oa
Hoemspy 2010 roawHa, mu3gageH oa bupoto 3a cyacko Bewtavere Ha OcHoruoT cyn Ckomje 1 kaxko pesyntar of
BelTavereTo. [JokymeHToT “Haon v Mucnerse” ce OfiHecyBa Ha U COZPXM 3aK/TyuouM 3a NET JOrOBOPU CKNy4YeH# co Mantexc
u Kocmortenko 8o 2005 n 2006 roauHa, a kou npetxoaHo 6une pasrnenaqu of cTpaHa Ha OnbopoT 3a pesnauja Ha Marap
Tenexom. Bo nokymenTot “Haon u mucnerse” ce 3aknyyysa fieka, Bp3 OCHOBa Ha OBME AOrOBOPU B1ne HanpaBeHu U3naTouu
80 u3Hoc of 3,975 MunuoHu espa oA cTpaxa Ha [pywTBoto u KameHumocT koH Yanteke “6e3 Aokas 3a U3BPLUEHM YCryru”;
COOMBETHO, akunoHepuTe Ha [pywTeoto U KaMEHUMOCT, NPONOPLMOHANHO HA HUBHWUOT aKLIMOHEPCKM yaen, NpeTpnene wretu
BO NOrOPe HaBEAEHWOT BKYMEH U3HOC KAKO Pe3yNTar Ha HaManeHuTe cpeacTea 3a nnaKkake Ha avsuaeHaa Bo 2005 1 2006
roauHa.

Bp3 OCHOBa Ha jaBHO AOCTanHUTE MHAOPMaLMKM MMaMme CO3HaHWe feka jasHuoT obsuuuten o 2011 roauHa nogxen
obBuHUTENEH aKT NPoTUs r-auH Cenapen, r-auH Kutijyxac W r-aut fnat, Ho He u NpoTuB r-auH Kedanojanuc. [pywTeoTo, xako
OLUTETEHA CTPaHA BO OBOj CNy4aj, HeMa foBueHO oduLMjanHa CyacKa NoKaHa 38 POUULITETO.

Cropen npatLatbara NocTaseHu of CTPAHA HA MCTPAXHWOT Cyauja 6M MOXENO [a Ce 3aKNy4u AeKa jaBHUOT 0BBUHUTEN rO
ocnosysa [pyWTBOTO KAaKO OwWTeTeHa CTpaHa oA AejcTeujata Ha 06BuHeTUTe. Cenak, BP3 OCHOBA HA COAPXUHATA Ha HAJIOMOT
33 BEWTAYEHE WU3AAAEH Ofl UCTPAXHUOT cyauja, M Bp3 6a3a Ha BELTAUEHETO, MOXE fAa Ce 3aK/yyu AeKa cera OWTeTeHu
cTpaHu ce akuuoHepuTe Ha [pywrsoto (Kamenumoct All Cronje, Penybnvka MaxkenoHuja U ManuuHCKUTe akumoHepy), a
OTTyka 1 ApxasHuOT Byuer, Buaejku Penybnuka Makenoruja e akuuoHep Bo [pywrsoto. Nopaau Toa, jasHuoT o6suHuTEN
Tpeba Aa NOjacHN KOj Ce CMeTa 3a OLITETEHa CTpaHa BO OBOj KOHKDETEH CRy4aj, WTO € Off rofleMO 3HaYetbe 3a CTaBOT Ha
[lpyliTeoTo BO OBaa MOCTANKA W 33 HETOBUTE MOHATAMOWHM aKTUBHOCTU. BO MOMEHTOB HeMa HWKaKBM WHOMKALMM Aeka
JpywTBOTO MOXE Aa Ce CMeTa 3a OATOBOPHO M [a My CE HasloxM Aa nnatv NeHanu Win napuyHy KasHu 3a kpuBMuHaTa
NOCTaNKa KOJaLLTO € MHWLMPaHa NPOTUB NOEAUHLIMTE, U COOABETHO [ pynauvjata Hema NpusHaeHo pesepsupatse.

Ha 23 cheepyapu 2012 roauna [lpywteoto fo6u Gaparse 3a AOKyMeHTauuja OA YnpasaTa 3a (mHaHCUCKa nonuumja Ha
Munuctepctsoto 3a ¢uHaxcum wa PM BO Bpcka CO OApefeH [OrOBOP 3a KOHCYNTAHTCKM YCnyru ¥ nosp3aHata
AOKyMeHTalmja, KouiwTto Gea noctaBenn u no White & Case Bo TekoT Ha uHTepHata ucTpara.  [lpylTeoto cOOABETHO
OAIroBOPH Ha 6apareTo.

HemaMe cozHaHMja 32 BUNO KAKBW MH(OPMAUMK KaKO pesyntat Ha Gapara of BWUNo Koe perynaropHo Teno unu Apyru
HaABOPELUHM CTPaHU, OCBEH KAKO LUTO € ONWLLAHO NOrOpe, O Kou 61 MOXene fa 3akny4nme aeka (HUHAHCUCKUTE 3BeLLTan
MOXe f1a BUOAT HETOUHU, BKAYYYBAjKU O M eEKTOT 04 MOXHH HE3aKOHCKY AEjCTBA.
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2. 3HAYAJHU CMETKOBOACTBEHU NO/IUTUKHU

OCHOBHUTE CMETKOBOACTBEHU NONUTUKU YCBOEHU BO NOArOTBYBAHETO HA OBUE KOHCONMUBUPAHU (bVIHaHCMCKM n3peltan ce
npukKaxxaHu nogony. CMEeTKOBOACTBEHUTE NONUTUKY CE KOH3UCTEHTHU CO OHUE KOU Ce NPUMeEHeTU BO NPETXOAHUTE rOAUHY,
0OCBeH ako He e NOWHaKy HaseaeHo.

2.1. OcHoBa 3a U3roTByBathe

KoHconuaupanute chuHaHcUcku u3sewTaM Ha MaxemoHcku Tenekom All - Ckonje ce W3roteeHu BO COrNacHOCT Co
MeryHaponHuTe cTaHgapau 3a hvHaHCUCKO U3BecTyBarse (,MCDOU").

KOHCOﬂMﬂVIpaHMTe (bVIHaHCMCKM WU3BeLWTau ce NpuKaxaHu BO Mﬂiaﬂl’l MaKeQOHCKUW AeHapu.

MaroteyBareTo Ha (hMHAHCUCKM W3BelTau BO cornacHocT co MCOW noppasbupa pakoBOACTBOTO fa BPLWM NPOUEHKU U
NPETNOCTABKK KO BMjaaT BP3 NPUKAXKaHUTE U3HOCH BO (PMHAHCUCKMUTE u3BeLTau U Benetkute nospaaxu co Hue. [lenosute
KOW BK/y4yBaaT BUCOK CTENEH Ha NPETNOCTaBKA U KOMIIEKCHOCT MY Kafie LUTO NPOUEHKUTE WU MPETNOCTABKHUTE CE 3HAYajHU
BO OAHOC Ha KOHCONWAMPAHWUTE (UHAHCUCKW W3BELUTAU Ce NpuKaxaHu 8o Heneluka 4. GakTUYKUTE PE3yNTaTh MOXE fa ce
PA3NKUKyBaaAT Ofl THE NPOLEHKM.

2.1.1. CraHgapau, n3MeHu U ToNKyBata ehekTUBHN 1 Npudarequ oa Mpynauujata o 2013 roausa:

- MC®W 7 (namener). Bo nekemepu 2011 roauna, OMCC usnane ObenoneHyBarba — HeTUpatse Ha (hMHAHCUCKM Cpe/cTBa
U 06BpPCKU - W3MeHyBare Ha MCOU 7. UsmenuTe v nojacHysaar CMETKOBOACTBEHUTE Oaparba 3a HETUpare Ha
(DUHAHCUCKMTE MHCTPYMEHTH M BOBedyBaaT HOBW Oaparka 3a obenoaeHyBarba, KOM uMMaar 3a Len fa ja nopobpat
cnopeannueocTa Ha (HUHAHCUCKWTE W3BelTaM u3rotseHy BO cornacHocT co MCOW u  Onwrtonpudarenute
CMETKOBOAICTBEHM MPUHUMAK WTO ce npumeHysaat 8o CAJl (US GAAP). MpumeHarta Ha uameHata ce 6apa 3a roguliHuTe
nepuoaM WTO 3anoyHyBaat Ha unu no 1 janyapu 2013 roauna. YCBOjyBaHeTo Ha M3MEHETUOT CTAHAAPA HE pesynTupalle
CO 3HAUMTENHU U3MEHK B obenoaenyBarbaTa Bo hHaHCUCKUTE U3BelTaun Ha [pynauujara.

- MCOU 13 - OMCC ro o6jasu MCOU 13 Mepere Ha objektBHaTa BpeaHocT Bo Maj 2011 roauHa 3a ga ro 3ameHu
YNaTCTBOTO 33 Mepetse Ha 06jeKTUBHATA BPEAHOCT BO NOCTOjHATA IUTEpAaTYPa 3a CMeTKOBOACTBO cnoped MCDU co eaen
craHpapa. MCOW e pesynrar Ha 3aefHuykuTe Hanopu Ha OMCC u ODCC 3a kpeupare Ha pamMka 3a KOHBEprupaHa
objextusHa speaHoct. MCOU 13 ja medmHupa objekTuHaTa BPEOHOCT, faBa yYnatcTBO 3a OnNpenenyeatee Ha
objekTUBHAaTA BPEOHOCT v Bapa oBenofeHysarka Ha Mepersara Ha objekTuBHaTa speaHocT. Mefyroa, MCOW 13 He ru
MeHyBa GaparbaTa BO OAHOC Ha Toa KOM CTaBku TpeGa da 6uaat uaMepeHn unu obenofeHeT crnopesd objekTuBHaTa
gpeaHocT. MCOW 13 6apa 3ronemyBare Ha KOH3UCTEHTHOCTA M CMOPEANMBOCTA HAa Mepeata Ha O6jeKTMBHaTa
BPEAHOCT W COOABETHUTE obenojeHysara NPeKy ,Xxuepapxuja Ha OO6jeKTMBHATA BPEAHOCT'. Xuepapxujara ru
KATeropuanpa BNe3HuUTe UHPOPMALIUKM, KON Ce KOPMCTAT BO TEXHUKUTE Ha BPEfHYBae, Ha TPU HUBOA. Xnepapxujara um
AaBa Hajronem NPUOPUTET Ha (HEKOPUrMpPaHWUTE) KOTUPAHW LEHU Ha aKTUBHUTE Nasapu 3a WAEHTUYHU CPEeACTBa U
06BPCKM, @ HAJHW30K NPUOPUTET HA UHTEPHUTE UHDOPMaUMKU AOBUEHY Of APYLITBATA. AKO BRESHMTE UH(DOPMALIMK KOU
Ce KOPUCTAT 3a Mepere Ha 06jeKTUBHATA BPEaHOCT Ce KaTeropuaupaHu Ha pas3fMuYHW HWBOA BO XMepapxujata Ha
0BjeKTUBHM BPEAHOCTU, MEPEHETO Ha OBjeKTUBHATA BPEAHOCT LENOCHO CE Kareropuaupa BO HWUBOTO HA BE3HM
MH(OPMALIMKM HA HAJHUCKO HUBO KO € 3HaYajHO 3a LIeNOKYNHOTO Mepetse (BP3 OCHOBA Ha NpUMEHaTa Ha NPOLIeHKa).
HosuoT crangapa Tpeba fia ce npUMeHyBa 3a rOAMLIHWTE NepUoau KOMLLTO 3amoyHyBaaT Ha unu no 1 janyapu 2013
roauHa. Ce po3BONMYBa MpUMeEHaTa fa HACcTanW v nopaHo. YCBOjyBareTO Ha HOBMOT CTaHfapA He pesynTupalle co
3HAUUTENHW UBMEHM BO PUHAHCUCKUTE W3BELITaKW Ha [ pynauujaTa.

- MCC19 {(uameHeT) - OMCC ru usnape uamenmre Ha MCC 19 - Kopuctu 3a BpaboTenute 8o jynn 2011 roausa.
MameruTe ce (hOKyCUpaaT Ha CNeaH1BE KnyuHu obnacTu:

- MpusHaparbe (Camo Ha feMHUPaHU NNAHOBU 38 KOPUCTH) — ENTUMUHMPArLE Ha ,KOPUAOP NpUcTanoT”

- MpeseHTUpatse (CaMo Ha aerHUpaHK NNAHOBM HA KOPUCTH) - AOBUBKUTE U 3ary6uTe LITO Npou3nerysaar
OO NOBTOPHM Mepera Tpeba fa Ce npeseHTUpaaT (camo) BO OCTaHatata ceondatHa nobuska
(enMMuHUparse Ha NPeoCTaHaTUTe ONLMY)

- O6enopeHyBatba - 3ronemysarse Ha 6aparbata 3a 06en0neHyBarbe, Ha Np.

- KapaKTEPUCTUKUTE Ha nedrHupaHnTe NNAHOBKM 38 KOPUCTU Ha ApYyLITBATa,
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- W3HOCM LITO Ce NPU3HABAAT BO (DUHAHCUCKUTE U3BELLTAM,;
- PWU3MLM LITO MPOU3Nerysaar of AehuHUpaHUTe NNAHOBY 38 KOPUCTH; U
- YYeCTBO BO MNIAHOBW Ha NoBeKe paboToaasLy,
- Mono6peHo / NojacHETo YNaTcTBo BO BOCKA CO HEKONKY 06M1acTH Ha CTAaHAAPAOT, T.e.
- Knacudukaumja Ha KOPUCTHUTE,
- MpU3HaBahe Ha KOPUCTUTE NOPaau NPEKUH Ha BPaBoTyBarEeTO; U
- KamaTHa cTanka BO BPCKA CO O4eKyBaHUOT NOBPaT Ha CPEACTBATA Ha NaHOT.

- [lpumeHa Ha uameHuTe ce Gapa 3a rOQUWIHWTE NEPUOAM LITO 3ano4Hysaat Ha wiu no 1 janyapu 2013 roguwa.
M3meHeTUOT CTaHaapA He pesynTupaLue co 3HaUWTENHK NPOMEHH BO DMHAHCHCKUTE U3BeluTau Ha [ pynauujara.

- MCoU 10, MCOU 11, MCOU 12, MCC 27 (u3meHetn) 1 MCC 28 (u3mener). OMCC rv objaeu MCOU 10
KoHconuampanu cuHaHcucku ussewTan, MCOU 11 3aeaHnuku cnoroabu, MCOU 12 ObenoneHysarse Ha yaenu so
APYrW eHTUTETM W U3MeHn Ha MCC 27 TMocebHu duHaHcuckn uasewran u MCC 28 Bnoxysarba BO NpUapPYKEHU
npernpujathja 8o maj 2011 roguna. EHTuTeTOT Tpeba aa ro npuMeHyBa 0Boj NAKET Ha NET HOBU ¥ PEBUAUPAHU CTaHAAPAM
(BKNY4MTENTHO U UBMEHWTE) 33 FOAULLHKTE NEPUOAY KOU 3anouHyBaaT Ha unu rno 1 jaHyapu 2013 roauna. JpyluTeoto uma
CaMO MOAPYKHWLM BO LIENOCHA COMCTBEHOCT ¥ HEMA HEKOHTPOIMPAHO YYeCTBO Koe Oy ce npusHano. Hoeute ctaHpapau
HEeMaar BfMjaHue Ha NpaBaTa Ha rnac U COOABETHO Ha TOa Ha OLeHKaTa Ha KOHTponata. Cnopes Toa, YCBOjyBaeTo Ha
U3MEHETUTE CTAaHAAPAM HEMALLE BAUjaHue BP3 (hUHAHCUCKUTE U3BELLTaM Ha [ pynauujaTa.

2.1.2. CraHpapau, u3meHu 1 TonkyBara edextusku Bo 2013 roguHa, Ho Kou He ce peneBaHTHU 3a [ pynayujara:

- KIM®M20 Bo oxtomepu 2011 roauna, OMCC ro o6jasu KTM®U 20 Tpowouun 3a ocnoboaysarse 04 0Tnaf, 80
NPOU3BOACTBEHATA (Da3a Ha MOBPLUMHCKM KOM. TONKYBAHETO C& RPUMEHyBa 3a FOAMLLHWTE NEPUOAU KOWWTO
3anouHyBaar Ha unu no 1 jaHyapu 2013 roauna, Ce no3Bonysa NpUMeHaTa Aa HacTanu W nopaHo. buaejku pynauujata
HeMa pyaapcKa IejHOCT, TONKYBAHETO HEMA BfiMjaHWe Ha (DUHAHCUCKUTE U3BELLTAM Ha rpynaumjaTa.

- MCO®U 1-OMCC ro uamern MCOU 1 o mapt 2012 roanHa u maj 2012 roguna. Mamenute Tpeba aa ce npumeHysaar 3a
TOOMIUHWTE NepuoaMu WTo 3anouHyBaaT Ha unu no 1 jaHyapu 2013 roguna. Bupejku pynauujata mMHOry rogusu
ussectysa cornacHo MCDU, Huty opuruHanHuoT cTaHaapa, HUTY Huno Kakea HeroBa NPOMEHA, HE € perneBaHTHa 3a
['pynauujata.

2.1.3. CraHgapau, u3MeHM U TONKyBatba Kou Cé ylTe He ce e()eKTUBHU U 3a KOU He e USBPIIEHO NpeABPEeMeHO
npucdakate og I'pynauujara:

- MCOUS DUHAHCUCKU UHCTPYMEHTU, CTaHAAPAOT ro COMMHYBA NPBUOT AN Of TPUABNAHWOT NPOEKT 34 3aMeHa Ha
MCC 39 (Punancucku uHCTpymenTy: NpusHasake U Mepere) CO HOB CTaHaapa KojwTo Ke 6uge nosHar kaxko MCOU 9
@OuHaHCUCKU UHCTPYMeHTU. MCOU 9 ja nponuwiysa knacudukaumjata U MEPEHETO Ha (MHAHCUCKOTO CPEACTBO U
o6spckata, OctaHaTuTe asv Ha OBOj MPOEKT Ce BO TeK M UCTUTE Ce OAHECYBAaT Ha WCMpaskata Ha BPeAHOCT Ha
(DUHAHCUCKM MHCTPYMEHTM U XELIMHI CMETKOBOACTBOTO, KAKO U NOHATAMOLIHUOT NPOEKT BO BPCKA CO AENpU3HaBake.

DuHaHCUCKu cpencTea - MpeuuHo npusHasarse, MCOU 9 Bapa duHaHcuckuTe cpeactea Aa ce MepaT no objexTueHa
speaHocT. o NPBUUHOTO Npu3HaBatbe, PUHAHCUCKUTE CPEACTBA NPOAO/NXKYBAAT [a Ce MeparT BO COrnacHOCT CO HUBHATA
knacuduxaumja cnopen MCOU 9. OHamy kage WTO (DUHAHCUCKOTO CPEACTBO Ce Knacuukysa WM Mepu cnopeq
amMopTH3MpaHa BPeaHOCT, Ce Hanoxysa 06BpCKa HCTOTO fa ce TeCTUpa 3a UCHPABKa Ha BPeAHOCT cnopes Gaparbata 3a
ucnpaska Ha speaHoct og MCC 39. Bo MC®U 9 ce yTBpaeHn npasunata 3a knacudukalija AAAEHN BO NPOAOIKEHME.

- MC®WU 9 Hanoxysa uHaHCUCKUTE CPEACTBA Aa Ce KNacuhukyBaar Kako nocnefoBaTeiHo MepeHu nnu
cnopen aMopTvaupaHa unu croped o6jekTueHa BpeaHOCT. [1ocTojaT ABa ycnoeu WTto mopa na 6upar
MCNOMHETU 33 KnacudUKyBarbe Ha (PUHAHCUCKOTO CPEACTBO NO amopTuaupaHa BpeaHocT. (1) Llenta Ha
6U3HUC MOOENOT HA EHTUTETOT BO BPCKA CO YpaByBameTo co (uHaHcKeku cpeactea Tpefa aa buae fa
ce 4yBaaT CpeacTsa CO LGN fla Ce BPLIM HanIata Ha NapW4HW TeKoBW croped A0rosopu; u (2)
[orosopHute ycnoB# 3a (hMHAHCUCKOTO CPEACTBO Ha KOHKPETHU [aTyMW NpPeAn3sBuKysaaT napuqHu
TEKOBU KOMILTO Ce UCKIIYUMBO NNaKkara Ha rNasHUHA U Kamata Ha NPeocTaHaTUOT U3HOC Off OCHOBHUOT

B



Maxenoxcku Tenexkom Al - Ckonje
KoHconuanparu huHaHcUCKN UaseLiTan

benewxu KoH KoHCONUAUPAHUTE (DUHAHCUCKM U3BELWTAU

nonr. flokonky koj 6uno on OBUe YCNOBU He € UCNIONHET, (MHAHCHCKOTO CPEACTBO C& KNAcUuKyBa
cnopeps o6jeKTUBHaTA BPEAHOCT.

- Onuuja objexnera spearocT: MCOU 9 no3BonyBa €HTUTETOT Aa ONPEAENH UHCTPYMEHT, KOJLLTO WHaKy 6u
6un KknacudMkyBaH BO KateropujaTa Ha amopTM3MpaHa BPEAHOCT, Aa Ce KNacuduKyBa Chopen
o6jeKTUBHa BPEAHOCT Npeky A06MBKA Mnu 3aryba, AOKONKy Takeata onpefenta ja OTCTPaHyBa Wnu
3HAYUTENIHO ja HaManysa eBEHTya/HaTa HENOCNEAHOCT NPU  MEPerneTd WU  NPU3HABAHETO
(CMeTKOBOLCTBEHA HEYCOrNIaCeHOCT).

- Concreenudxyu unctpymenTu: CraHgapaHata Kateropuja 3a CONCTBEHMUKU UHCTPYMEHTU € yTBpaeHa
cnopen objexTUBHATa BPeAHOCT Npeky AoBuska uau 3aryba. Cenak, CO CTAHAAPHOT € YTBPAEHO AeKa
EHTUTETOT MOXeE [la HaNPaBW HEOTNOBUKIUB U3BOP NP MPBUYHOTO NPU3HABAKE CO LeA Aa Ce NPUKaXar
CUTe NPOMEHH BO 0BjeKTMBHATA BPEAHOCT 3a BNOXYBAHA BO INABHWHA LITO HE CE YyBAaT 33 TPIYBAaHLE BO
pamiuTe Ha ocTaHataTa ceondarHa no6uBka. 3a oue [OGUBKM UK 3arybu cnopes o6jeKTMBHA BpeaHOCT
He Ce NOAHEcYBaaT M3BelTau Kako Aen of AoBMBKaTa unu 3arybata Ha eHTUTETOT WTO NOAHEcYBa
ussewrtan. Camo AuBMAEHONTE WITO Ce A0BMBAAT Of OBUE BOXYBAHA CE EBUAESHTUPAAT BO AOBUBKA UMK
3aryba.

- Brpanenu nepusati: baparara o MCC 39 8o ofiHOC Ha BrpafieHUTe NepUBATH Ce NTPOMEHETH Off aCeKT
Ha TOa WITO TWe NOBEKe He HaNnoXyBaaT BrpafieHUTe fepusatM aa Ouaar onaeneHu Of OCHOBHUTE
D0roBOPH 33 HUHAHCHUCKOTO CPEACTRO.

- Pexnacudukaunja: MCOW 9 nanoxysa peknacudukaumja nomery objekTusHata U amopTW3vpaHaTa
BPEQHOCT KOra U Camo Kora NocToMu rpoMeHa Bo BU3HUC MOAENOT Ha eHTtuteToT. ,CnopHuTe npasuna
conpxanu Bo MCC 39 ce otcTpateTy.

®uHaHcucku obepcku - MCOU 9 "OUHAHCUCKM MHCTPYMEHTM" MOCTaByBa YCNOBM 3a CMETKOBOACTBOTO Ha
thrHaHCUCKMTE 06BPCKYU U M 3aMeHyBa cooaseTHUTE npasuna 80 MCC 39 "DUHAHCUCKM MHCTPYMEHTU: NPU3HABAHLE U
meperse”. Hosute objasu:

- v npessema npasunara Ha MCC 39 3a npuaHaBarbe 1 [eNpU3HABAHE HENPOMEHETY;
- v npes3ema noseketo of Haparsara Ha MCC 39 3a knacudmkaumja U Meperse;

- v enumuHupa ucknyvouuTe 0f MepereTo No 06jEKTUBHA BPEOHOCT 3a [epuBaTMBHUTE OBBPCKUTE
KOWLLTO Ce MOBP3aHM U KOWILTO MOPa Aa Ce MOPaMHETU CO WCNOpaKa Ha HEKOTUPAHU COMCTBEHWUKM
UHCTPYMEHT,

- [W npomerysa BapatbaTa NOBP3aHK CO ONUMaTa MO OBjEKTUBHA BPEAHOCT 3a PellaBarbe Ha CONCTBEHNUOT
KpeauTeH PU3KHK.

Entutetor Tpeba aa ro npumerysa MCOU 9 3a roauiuHute Nepuoamn KOULITO 3ano4Hysaar Ha unu no 1 janyapu 2015
roauHa. Ce n03B0ONYBA NPUMEHATa fia HACTANU W NOpPaHo. EHTUTETOT WTo noagHecysa uaseLwTau Tpeba [a ro NpuMeHysa
MC®W 9 petpoaktnsHo. 3a eHTUTETUTE WITO Ke ro yeeojar MCOU 9 3a nepuoaute wro 3anouHysaar npeq 1 jaHyapu
2012 roauta, MCOU obesbenyeaar ocnobosyBarbe NPW MPEMWHOT BO ONHOC HA MOBTOPHOTO MCKAaXyBare Ha
KoMMapaTtuBHuTe WH(OpMaumnu. Ipynaumnjata BO MOMEHTOB M aHanu3upa MOXHUTE NPOMEHW BO (DUHAHCUCKMTE
w3gewTau Ha [ pynauujara Kou Ke GULaT PE3YNTAT Ha YCBOjyBaHETO HA HOBUOT CTaHAAPA.

- MCC 32 (u3amener). Bo nexemspu 2011 roauHa, OMCC ro uspage ObenoneHyBaka — HETUparbe Ha (PUHAHCUCKM
cpencTea u obspcky (Mamenn Ha MCC 32). Osue u3MeHW ce HanpaseHu Ha ynatcTBOTO 3a npumeHa Ha MCC 32
“OUHAHCUCKU MHCTPYMEHTU", U W MojaCHyBaaT Hekou of Gaparbata 3a HETUPaHe Ha (UHAHCUCKUTE CPEeacTBa W
06BpCKU BO BunaHcoT Ha coctojba. Mpumerara Ha uameHata ce 6apa 3a rofuILHUTE NePUOAY LUTO 3aN04HYBAAT Ha MW
no 1 jaxyapu 2014 roauna. 'pynaumjata BO MOMEHTOB ' aHanMaupa MOXHUTE NPOMEHWU BO 0OenodeHysaHarta B8O
(buHaHCHCKMTe u3BeliTaum Ha 'pynaumjaTta, Kou Ke B1uaaT pesynTar Ha YCBOjyBaHETO HA U3MEHUTE Ha CTaHAAapAOT.

- MCC 36 (u3meHet). ObenogeHyearsa 3a HAAOMECTYBAYKA BPEOHOCT 3a He-HMHAHCUCKM cpeacTea ro mexHysa MCC 36
OuiretyBarbe Ha CPEACTBATA 32 a MM HAMaNW OKOMHOCTUTE BO Ko ce 6apa obe/ofieHyBare Ha HAaAOMECTyBaYKaTa
BPEIHOCT HA CPEACTBAaTa WU Ha eAWHKULMTE KOW reHepupaar napw, Aa rv nojacHu bapaHute 06enofeHyBara W aa
BOBefle EKCMMMUMTHO Oapatbe 3a 06enofeHyBare Ha CTANKUTE 3a AMCKOHTUPAHhe KOPUCTEHW BO YTBPAyBarbe Ha
OLLTETYBAHETO (MU BpaKameTo Ha 3arybata) kage HaaoOMecTyBaukata BpeaHOCT (6a3upaHa Ha 06jeKTUBHA BPEAHOCT
HamafieHa 3a Tpolouun 3a npoaax6a) e yTBpaeHa CO KOPUCTEHE Ha TEXHUKA Ha CeralHa speaHocT. lpumeHara Ha
uameHaTa ce Gapa 3a roAMUWIHUTE NEPUOAM LUTO 3ano4YHysaaT Ha unu no 1 jaHyapu 2014 roamua. [pynaumjata 8O
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Benewukn KOH KoHcONUANpaHUTe HUHAHCUCKY M3BELLTAM

MOMEHTOB ' aHanu3upa MOXHHTE NPOMEeHM BO 06eno/eHyBarbara B0 PUHAHCUCKUTE U3BeLLTau Ha [ pynaumjaTta, KOW Ke
6upat pesynar Ha yCBOjyBaETO Ha 3MEHWTE Ha CTAHAAPAOT.

- KTM®U 21 [lasauku - [lasa ynatcteo 3a Toa KOra 4a Ce NpuaHae 06BpCKa 3a aBAYKKU HAMETHATY Of BNAAaTa, Kako 3a
OHWe LTO ce npukaxany 8o cornacHocT co MCC 37 Pesepsuparba, Heu3seCHW OBBPCKU 1 HEM3BECHU CPEACTBA, TaKa W
3a OHWE 3a KOW BPEMETO U W3HOCOT 3a AaBaYKata e U3BeceH.

TOHKYBa}-beTO ro Mﬂ.eHTMd)MKyBa O6BD3YB6L1KMOT HaCTaH 3a npu3HaBake Ha OéBpCKaTa KakKo axKTUBHOCT LWTO
npenu3sukyBa nnaKkare Ha faBaykaTa BO COrMMACHOCT Ha peneBaHTHOTO 3aKOHOAaBCTBO. TO]'IKYBaH::eTO ro fiaea
CNefHOTO yNaTCTBO 3a NPU3HABaHE Ha 06BpCKaTa 3a NNaKarbe Ha AaBaUYKUTE;

- ofBpckata Ce Npu3HaBa NPOFPECHBHO AOKONKY OBBP3YBAYKMOT HacTaH Ce ClyyyBa 3a OLPE.AeH
BPEMEHCKM nepuo;

- AOKONKY O6BpCKaTa € NpeansBuMKaHa oa AOCTUrHyBare Ha MUHWManeH npar, 06BpCKaTa Ce npu3Hasa
KOra € AOCTUrHaT MUHUMANHKOT npar.

Osa Tonkysare e NPUMEHNMBO 3a FOAWLIHWTE Nepuoau nouHysajku on 1 jaHyapu 2014 roauna. pynaumjata 80
MOMEHTOT ro aHaNU3UpPa BUjAHUETO HA TOJKYBAHETO HA PUHAHCUCKUTE W3BELLTAM.

2.1.4. Crannapau, U3MeHH 1 TONKYBatha KOU CE ywwTe He Ce eheKTUBHM U KOU HE Ce PeneBaHTHY 3a paboTeeTo Ha
Ipynauujara:

- MCOU 10, MCOUN 12 u MCDU 27 (uameHeT) - MHBecTuimonn eHtutet. Bo oktomspu 2012 roguna, OMCC ro uagane
MHBECTULIMOHN eHTUTeTH (M3MeHa Ha MCOW 10, MCDU 12 n MCOW 12). Osue namerun BKyuyBaaT: CO3aBaME HA
neduHULM|A 38 UHBECTULIMOHM EHTUTETH; BapatbeTo BAKBUTE EHTUTETH Aa FU MEPAT BNOXYBArbaTa BO MOAPYXHULMTE MO
06jeKTUBHA BPERHOCT NPeKy A06UBKATa MU 3arybata HAMECTO A 1 KOHCONMAMPAAT; HOBO 6aparke 3a 06enoneHyBatbe
33 MHBECTULIMOHUTE EHTUTETH; U Bapatbe 3a NOCEGHN (PMHAHCHCKY M3BELITAU HA MHBECTULIMOHUTE eHTUTETU. MameHuTe
ce edpextusnm on 1 jaHyapu 2014 roauna. Ce 103B0MYBa NpUMeHara aa HacTanu u nopaxo. buaejku pynauujata Hema
UHBECTULIMOHW EHTUTETH, U3MEHaTa HEMA a UMa HUKAKBO BAMjaHWe Ha (hMHaHCUCKUTe W3BellTau Ha [ pynaumjata.

- Mamenu Ha MCC 39 - 3ameHa Ha fiepuUBaTHBU WU NPOAOMXYBakE HA CMETKOBOACTBO 3a 3aLUTUTA Of PU3MK, FO U3MEHYBa
MCC 39 ®uHaHcucku UHCTPYMEHTU: TIpU3HaBarbe U Mepetbe U MojacHyBa Aeka Hema noTpeba O NpeKuHyBarke co
CMETKOBOACTBO 34 3alUTUTA Off PU3UK, AOKOMKY IEPUBATUBOT € 3aMeHeT, AOKO/KY OAPENEeHN KPUTEPUYMU Ce UCTIONHETH.
3ameHara 03HauyyBa HacTaH Kafe OPUTMHANHUTE CTPAHKW BO AEPWBATWUBOT C& COTNacysBaar AeKa efHa WAu noseke
KAUPWHI [IOFOBOPHU CTPAHKK W 3aMEHYBAaT HWBHWUTE OPWUFMHANHM OOrOBOPHMU CTPAHU [a CTAHAT HOBW [OTOBOPHM
cTpaHu egHa Ha apyra. Co uen ga ce NpUMeHU U3MeHaTa U fia ce NPOAO/IKYU CO CMETKOBOACTBO 3a 3ALUTUTA Of] PUBHK,
3ameHara Ha ueHTpanHata porosopra ctpara (LLC) mopa na ce cnyun kako nocneanua Ha 3aKOHKTE UK PErynaTUBUTE
WNW BOBEYBAHE HA 3aKOHYW W pPerynaTusu. YISMEHWUTE Ce NMPUMEHNBU 3a FOAMLLHUTE NEPUOAM LUTO 3aNOUHYBAAT HA UK
nocne 1 janyapu 2014 roauna. bupejku ['pynaumjata He NpoMeHyBa CMETKOBOACTBO 3a 3alUTUTA Ofl PU3UK, M3MEHATa
HEMa fia UMa BAUjaHWe Ha hMHAHCUCKKUTE U3BeLlwTau Ha [ pynaumjara.

- MCOU 14 Opnoxenu CMeTKM cornacHo 3akoHckara perynatusa— MCDOU 14 no3sonyea €HTUTETOT KOj 3a MpPB NaT 'y
ycBojyBa MefyHapogHuTe cTaHaapau 3a hMHAHCUCKO U3BECTYBaE Aa NPOAOMKM Aa BOAM, CO OAPEAEHU UBMEHW, canaa
Ha OM/IONEHW CMETKW COMNacHO 3aKOHCKAaTa perynatuea, BO COMMAaCHOCT CO NPETXOQHWUTE  OMWITONPUGaTERN
CMETKOBOACTBEHM NPUHUMNM, KAKO NPW MHULMjANHOTO YCBOjyBatbe, Taka ¥ BO NOCAefosatenHute (puHAHCUCKK
ussewTan. HoBMOT cTaHaapa e npuMeHnuB 3a npeute roauiiu MCOW duHaHCUCKM U3BELTaU Ha EHTUTETOT 3a
nep1oaoT Koj 3ano4HyBa Ha uau nocne 1 janyapu 2016 roauna. buaejkv pynauujata ussectysa cornacHo MCOW
noBeKe roAWHK, HOBUOT CTAHAAPA He € peneBaHTex 3a I pynauujata.

- [naHosn 3a neduHupanu kopuctu: MNpuaoHecu 3a Bpabotenute (gononHyeatka Ha MCC 19) - Bo Hoemspu 2013
roauHa, OMCC ro gononuu MCC 19 3a na ru pnoo6jacHu Gaparkata Ko ce OfiHECYBAaT Ha TOA KAKO NPUACHECUTE Of,
BpaboTeHUTE MK TPETU CTPaHK KOW Ce NOBP3aHH CO yenyrara Koja ja npyxaat spaboTeHuTe, Tpeba fa ce NpUnULIaT Ha
NepuoaoT Ha ycnyrata. [lonofHUTENHO, CTaHAAPAOT O3BOYBA NPAKTUYEH HAYUH SOKONKY W3HOCOT HA NPUAOHECHTE €
HesasuceH ofl 6POjOT roAMHMTE Ha yCNyraTa Koja ja npyxaar BpaboTeHuTe, TOrall TUE NPUAOHECU MOXAT, HO He ce 6apa,
fla ce NPU3HaaT KaKo Hamanyeatbe Ha TPOLIOUMTE 3a ycnyrata 3a NepuofoT BO KOj MOBP3aHaTa ycnyra ce npyxa.
[lononHyBareTo e NPUMEHNUBO 33 FOAULLIHUTE NEPUOAM Kou 3anodHysaar Ha unu nocne 1 jynu 2014 roguHa. bunejku
['pynauujata He ynpasyBa co NNaHOBK 3a AeMHUPAHU KOPUCTH, AONONHYBAHETO HE € PENeBaHTHO 3a [ pynauujata.
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beneliku KOH KOHCONUAMPAHUTE (UHAHCUCKN U3BELLTAN
2.2. OcHoBa Ha KoHCONMaaumuja

2.2.1. Moapy>kHuuu

MoapyXxHULKM Ce OHUe NpeTnpujaThja KOW Ce KOHTPONUPaHU oA cTpaHa Ha [pywtsoto. Kontponata noctou Kora [pyiuteoto
UMa MOK, AUPEKTHO UM MHAMPEKTHO [a PaKOBOAM CO (DUHAHCUCKUTE U ONEPATUBHUTE NOMMTUKM HA HO MpeTnpujaTHe
reHepanto NPUAPYXEHO Of CONCTBEHOCT HAa HAf MOMOBMHA Off FAcaykuTe Npasa, Co Uen fa ce 3pobue co nonsa on
HEroBUTE aKTMBHOCTM. (DUHAHCUCKUTE WU3BEIUTAM HA NOAPYXHULMTE CE BKNYYEHU BO KOHCOMMAMPAHUTE (UHAHCHCKM
M3BeLLTayu Of AATYMOT KOra Ke 3anoyHe KOHTPONaTa 10 aTyMOT Ha NPECTAHOK Ha KOHTpOnaTa.

TpaHcakuuuTe BO pamkuTe Ha I pynaumjara, Kako U HepeanuaupanuTe AOBMBKW KOULLITO NPOU3NEryBaaT Ofl TPaHCaKLUUTE BO
pamKkuTe Ha | pynauujata ce enUMUHMPAAT IPX U3rOTBYBAHETO HA KOHCONMANPAHUTE (PUHAHCUCKM H3BELLITAM.

[Moapy>XHULUTE ¥ NPOLIEHTOT Ha COMCTBEHOCT Ce NPUKaxXaHu Nofony:

3emja kafie e HHKopnopupaxa [MpoueHT Ha concTBeHoCT POLEHT HA CONCTBEHOCT
Ha 31 nekemppu 2013  Ha 31 pexemspu 2012
T-Mobune Makenotuja Al Makenonuja 100 100
e-MakenoHuja MakenoHuja 100 100

2.3. TpaHcakuuu Bo CTpaHcKa BanyTa
2.3.1. ®yHKuMoHanHa u npeseHTayucka sanyra

KoHconuampaHute (PMHAHCUCKW M3BEIWITAM Ce NPUKAKAHW BO WNjaaM MAKeNOHCKM AEHApW Koj € (yHKUMOHAnHa W
npeseHTaLmncKa BanyTa Ha JlpywTsoTo.

2.3.2. Tpancakumu u canna

TpaHCakuuuTe BO CTpaHCKa BanyTa Ce MCKaxXyBaaT BO AGHAPW CMIOPEA KYpCOT BaXeukW Ha [EHOT HA TpaHcakumjata.
MoHeTapHUTe cpefcTBa U OBBPCKM WCKAXEHW BO CTPAHCKA BanyTa Ha OATyMOT HA MSrOTBYBaE HA M3BELTAjOT 34
thuHaHcucka cocTojfa ce NPeTBOPaar Bo AEHAPH CMIOPEA CPEAHUOT KyPC BAXEUKM HA IEHOT HAa U3BELTAjOT 33 (IMHAHCHCKA
COCTOj6a, @ NPUXOAUTE W PACXOAMTE NPOUNE3EHN Of OBaa OCHOBA Ce NPU3HABAAT BO foBMBKaTa UM 3ary6ata {DUHAHCUCKY
npuxoau/Tpowouu). HemoHeTapruTe CPEACTBa M 0OBPCKU UCKAXKaHH BO CTPAHCKA BafyTa Ce MpeTBopaar Bo AeHapu cnopen
KYPCOT BaXKeUKU Ha AGHOT Ha TpaHcaKLujaTa.

[leBu3anuTe cpencTsa co xou wro pabotu I'pynauwjara ce npetexHo espa (EYP) u amepukarcku gonapu (YCA).
OdmumjanHute kypcesu Baxeuku Ha 31 nekemepu 2013 1 2012 roauHa 6ea Kako WITO cneau:

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

2.4. OUHAHCUCKK MHCTPYMEHTH

DUHAHCUCKA UHCTPYMEHT € 6MN0 Kako8 OOTOBOP KOj LWITO Npean3sukyBa (MHAHCWCKO CPEACTBO Kaj €feH EHTWUTET u
(huHaHCHUCKa 0BBPCKA MW CONCTBEHUUKU MHCTPYMEHT Kaj APYT EHTUTET.

DUHaHCHCKUTE CPEACTBa Ha [ pynaumjara Bxay4ysaaT NapuuHU CPEACTBA U €KBUBANEHTW Ha NapuYHU CPEACTBA, ASNO3UTH BO
6aHKK, CONCTBEHWYKM UHCTPYMEHTU Ha [APYIW EHTUTETW (Pacnonoxnusn 3a npoaaxda u no objeKTuBHa BPEOHOCT MPeKy
nobuskara wnu sarybara) » NOrOBOPHM NpaBa Aa NMPUMM NapuuHu cpeacTsa (nobapysarsa Of KymyBadWm W OCTaHATW
nobapysarba) Unu Apyro GUHaAHCMCKO CPEACTBO Of APYT EHTUTET.

duHaHcUcKuTe 06BpcKy Ha [pynaumjata BknyuysaaT 0BBPCKM KOM NpOManerygaaT 04 AOrOBOPHWUTE 06BPCKM Aa Wcnopaya
Napu4HU CPEACTBA Uy APYrU PUHAHCUCKU CPEACTBA Ha APYT EHTUTET (HeAepUBATUBHU (UHAHCUCKY cpeacTsa). Bo ocHOBa,
huHaHcUCKUTe 0BBPCKN BKy4yBaaT 0BBPCKU KOH 206aByBaYM 1 OCTaHATU OBBPCKU.

ObjekTuBHaTa BPEAHOCT HA (PUHAHCUCKUTE MHCTPYMEHTU KOU Ce TPryBaaT e OApefeHa NOBUKYBAjKU Ce Ha HUBHATA nasapHa
LIeHa Ha KpajoT Ha U3BECTYBAYKUOT NEPUOL.
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Benewwku koH KOHCOAWAUpaHuTe (bMHaHCMCKM uaselitau

O6jeTuBHaTa BPEAHOCT Ha OCTaHaTUTE (UHAHCUCKM HHCTPYMEHH KOM He Ce TPryBaaT Ha akTUBEH Nasap ce onpe/dysa npeky
KOPUCTEHE Ha TeXHWKATA Ha BPELHYBAtbe Ha AUCKOHTUPAHU NapuuHmu Tekosn, OueKkyBaHUTE NapUUHU NPUAUBU U CANUBU Ce
AUCKOHTUPAAT NO NasapHa KamarHa crarnka,

O6jexTnBHaTa BPEAHOCT Ha AOAFOPOUHUTE (PUHAHCUCKM OBBPCKYM € UCTO Taka OApencHa CO KOPUCTEHE HA TEXHUKATA Ha
BPEAHYBaHE Ha AUCKOHTUPAHU Napu4HK Tekosu. O4eKyBaHWTE NapuUHU NPUAUBK U OONMBK CE AUCKOHTMPAAT MO nasapHa
KamarHa cTarnka.

MpetnocTaBkuTe KOW Ce NPUMEHETU BO MPECMETKUTE Ha 0GjeKTMBHA BPEAHOCT Ce NpeaMeT Ha HeussecHocTH. poMeHuTe Bo
MPETNOCTABKUTE KOU Ce MPUMEHETW BO MPECMETKUTE MOXE Aa UMaaT BAMjaHWe HA CErallHUTe BPesHOCTH, OBjeKTUBHUTE
BPEAHOCTH W/UNK NApUYHMTE TEKOBU LUTO NPOW3NEryBaaT 04 (MUHAHCUCKUTE WHCTPYMEHTW. AHanuaaTa Ha CEeH3WTUBHOCT
rnosp3aHa co (PMHAHCUCKUTE UHCTPYMEHTH Ha [ pynaumjata ce ganequ Bo Geneluka 3.

2.4.1. OuHaHCcUCKHM cpeficTea

[pynaumjata ru knacuukysa GUHAHCUCKHTE CPEACTBA BO CIEAHWBE KATErOpUM:

a) thHaHCHCKM cpeacTBa N0 06jeKTUBHA BPEAHOCT Npeky fo6uBKaTa Unu 3arybata
6) 3aeMu v nobapysatba
B) (DMHAHCMCKU CPeACTBa PACTOROX/MBM 3a Npoaax6a

Knacuduxauujata 3aBUCH 0Of LEUTE 33 KOWIWTO CE CTEKHATU OBME CpeacTsa. PakoBOACTBOTO ja onpenenysa
Knacuukaumjata Ha (PUHAHCUCKUTE CPEACTBA NPU FIPBUYHOTO NPU3HABAHE.

CraHpapaH1Te NPofax6y W kynysara Ha (HMHAHCUCKU CPEAICTBA Ce NPU3HABAAT Ha [aTyMOT Ha TPIYBaHe, T.6. Ha AATYMOT Ha
koj 'pynaumjara npesena obspcka 3a npogaxda UK Kynysare Ha CPeACTBOTO. MHBECTUUMUTE NPBUYHO CE& NPU3HABAAT NO
0BjeKTHBHA BPEAHOCT NAYC TPAHCAKUWCKWUTE TPOWOUM 3a CuTe (DUHAHCUCKM CPEACTBA KOMIITO HE Ce fIPUKAXAHWU Mo
objeKTisHa BPEAHOCT Npeky aobuekara unu sarybara. OUHAHCUCKUTE CPEACTBA NPUKAXAHW NO OGjeKTUBHA BPEAHOCT NpeKy
nobuskara unu 3arybara NPBUYHO Ce NPU3HABAAT NO OBjEeKTUBHA BPEAHOCT, @ TPAHCAKLIMCKUTE TPOLLOLM Ce NPU3HABAAT Kako
TPOLWOK BO f06MBKATA MK 3arybaTa.

Ha cekoj natym Ha u3BeluTajoT 3a dmHaHcucka coctojba, Ipynaumjata npoueHysa Aany uma OOjeKTUBHW [OKAa3k Aeka
(hUHAHCUCKOTO CPEACTBO € oTeTeHO. [TocTojaT OBjEKTUBHU AOKA3M 33 OLITETYBAME AOKOMKY KAKO PE3YNTaT Ha HACTAHU Ha
3aryba LTO ce cny4uie No NPBUYHOTO NPU3HABAHE HA CPEACTBOTO UMA BNUjAHUE HA NPOLIEHETUTE UAHM NapUUHW TEKOBU Ha
(PMHAHCUCKOTO CPEACTBO MAM rpyna Ha (PUHAHCMCKU CPEACTBA KOM MOXAT CO CUIYPHOCT f1a Ce NPoLeHar.

3arybute of olwTeTyare Ha (HUHAHCUCKM CPEACTBA Ce Npu3HasaaT BO KoOMBKATa WAW 3arybata HACNpPOTU CMETKWU 3a
WCnpaska 3a fla Ce Hamanu ceratuHata BpeAHOCT Ce A0 Aenpu3Hasare Ha (PUHAHCUCKOTO CPEACTBO, Kora HETO ceraluHata
BPEAHOCT (BKAYYYBajKM # 6UNO Kakeu 3arybu on OWTETyBare) ce AenpuaHasBa of KoHconuampaHuoT u3sewrtaj 3a
thuHaHcucka cocTojba. [lobuBkuTe UK 3arybute Npn AENPU3HABAETO CE NPECMETYBaAaT Kako passiuka NoMery npuaneute
of npoaax6a U HETO CeralliHaTa BPEAHOCT KOJaLITo e AENPU3HAeHa.

®UHAHCUCKUTE CPEACTBA NPECTaHYBaaT a Ce fPr3HABAAT ([enpuU3HaBare) Kora NPaBoTo Aa Ce NPUMaaT NapuUHKU NPUIMBU
Ofl UHBECTMLIM]ATA € UCTEUYEHO WK NPeHeceHo U [pynaumjata ru uMa NPEHECeHO 3HAYAJHUTE PU3ULM WU NPUAOOUBKM OA
COMNCTBEHOCTA.

(a} (DUHAHCUCKM CPeacTsa NPUKaxaxu no o6jeKTUBHA BPeaHOCT Npeky nobuskata unu 3arybarta

Osaa KkaTeropuja M COAPXW OHME (PUHAHCUCKW CPEACTBA MPUKaxaHu No o6jeKTMBHAa BPeAHOCT npeky fobuskaTa Mu
3arybara npu HWBHOTO NPBUUHO NpPU3HaBatbe, PUHAHCUCKOTO CPEACTBO € KNacuhuKyBaHO BO OBaa KaTteropuja fOKOMKY e
Taka oApeneHo Ofl CTPaHa Ha PaKoBOACTBOTO KOe [OHEecyBa Oflyky 3a Habaska u npogax6a BP3 OCHOBA Ha HMBHAaTA
06jexTUBHA BPEAHOCT BO COMMAcHOCT CO CTpaTerujata 3a WHBecTMpare Ha [pynaumjata 3a uyBarbe Ha BNOXYBarbaTa BO
COMCTBEHOTO NOPTHONUO CE A0 MOMEHTOT Ha NOjaByBatLe Ha NOBONHU NA3aPHHW YCNOBM 3a HUBHA Npoaaxba.

DUHAHCUCKUTE CPEACTBA MPUKAXAHW 10 OOjeKTMBHA BPEAHOCT npexy Ao6MBKara WnuM 3arybata NOCNEAOBATENHO Ce
npUKaxyBaaT no objexTueHa speaHocT. [1oBUBKUTE M 3arybuTe KOWILTO NpOU3nerysaat Of NPOMEHata Ha objeKTuBHaTa
BPEIHOCT Ha (DMHAHCHCKUTE CpeficTBa No OBjeKTUBHA BPEOHOCT npeky nobuekata Wnu 3arybata, ce Npu3HaBaaT BO
nob6uskara unu 3arybara (DMHaHCUCKM NPUXOaK/Pacxoim) BO NEPUOLOT BO KOj HaCTaHyBaar.
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[pUXOROT 04 AUBKAEHAN O (PUHAHCUCKHTE CPEACTBA NO 06jeKTUBHA BPEAHOCT NPexy A06MBKaTa MK 3ary6aTa, Ce NpU3HaBa
BO AobuBKaTa WM 3arybaTa Kora e BOCMOCTABEHO NPABOTO Ha [ pynauMjata Na ja noBue Hannatata Ha Mctata M Kora
€KOHOMCKUTE KOPUCTU CE BEPOjaTHM.

(6) 3aemu 1 nobapysarba

3aemuTe v nobapysatbara Ce HENEPUBATUBHM (DUHAHCUCKU CPEacTBa CO (UKCHU UNM AETEPMUHMPAHU NNaKara KOW He
KOTMPAAaT Ha akTMBHWOT Nasap. Tue ce BKNYUEHN BO OBPTHU CPEACTBA, CO MCKNYYOK Ha OHKE Yne NoCneBake & no, 12 Meceuu,
1o AaTyMOT OA U3BELLTAJOT 3a (hHaHCUCKa cOocToj6a. OBie ce KnacubmUMpaHi Kako HETEKOBHU CPEACTRA.

CnennuBe CTaBKu Ce BKY4YEHM BO Kateropujara ,3aemu 1 nobapysara®:
- NapWYHK CPELCTBA M EKBUBANIEHTM HA NAPUUHUTE CPeacTBa

- penosuTu Haa 3 meceua

- nobapyBarba Of KynyBauute

- nobapysatba Ofi ¥ 3ae€MM1 Ha TPETH NuLa

- 3aemu 3a BpaboTeHu

- ocTaHatu nobapysatba

3aemuTte 1 nobapysarkaTa NPBUYHO Ce NPU3HABAAT NO OBJEKTUBHA BPEAHOCT, @ NOCNENOBATENHO C& MepaT MO aMopTUanpaHa
BPEAHOCT KOPUCTE]KM FO METOAOT Ha e(DeKTUBHA KaMaTHA CTarka.

MapuyHu cpencTsa u eKBUBANEHTH HA napu4yHuTe cpeacrsa

NapuuHUTe CPENCTBa ¥ eKBUBANEHTUTE HA NAPUYHKUTE CPEACTBA Ce COCTOjaT Of CPEACTBA BO OrarajHa, cpenctsa Bo 6aHKa,
[eno3uTh NO BUAYBAHE 1 OCTAHATU KPATKOPOUHW BUCOKO IMKBUAHU UHBECTULIMM CO POK Ha AOCNEAHOCT Of TPU MECELM WU
nomarky.

[lokonky ce cnyuy UcnpaBka Ha BPeaHOCTa Ha NapuYHU CPEACTBa M eXBUBANEHTU HA NapUYHKTE CPEACTBa, UcTaTa Ke Buae
npuaHaeHa Bo nobuskara unu sarybata (pacxom oa (PUHaHCUpPare).

Mob6apysatba 0f KynyBauuTe M ocTaHath nobapysata

MobapysaraTa On KyNyBauuTe M oOCTaHaTUTe nobapysarma MPBUYHO Ce NPU3HABAAT MO OBjeKTUBHA BPeAHOCT, a
NOCNEA0BATENHO CE MEPAT N0 AMOPTU3UPAHA BPELHOCT KOPUCTEJKU IO METOAOT Ha e(heKTUBHA KaMaTHa CTarkKa HamaneHu 3a
ucnpaBka Ha BpeAHOCTa 3apaiu olwTeTyBarbe. McrpaBkata Ha BPefHOCT 3apaiW OWTETyBake Ha nobapysarara o4
KynyBauute W oCTaHaTUTe nobapyearsa ce opmMupa Kora noctojat oBjeKkTMBHW [OKa3u aeka [pynalujata Hema aa MoXe fa
r'd HanNAaTM CcuTe AOCNeaHu M3HOCW COrNacHO OPWIUHanNHWTE ycnosu Ha nobapyBanerto. 3HauajHute QUHAHCHUCKM
NOTELUKOTUM Ha AOMKHWUKOT, BEPOjaTHOCTA AeKa Ke Biese BO CTevaj UnM (PUHAHCUCKA peopraHuaaumja u 3af0LHETOTO
nnaKkatbe Ce CMeTaar 3a MHAMKATOPK Aeka NnobapyBarbeTo e OLITETEHO.

[okonky vMa 06jeKTHBHM QOKA3KU AeKa HACTaHaNo OwWTeTyBare Ha 3aeMu W nobapyBarba MPUSHAEHU MO aMOpTU3MPAaHa .
BPEAHOCT, M3HOCOT HA UCNPABKATa Ha BPERHOCT Ce YTBP/YBA KAKO pasNuka Mefy CeralHata BPeAHOCT Ha CPeACTBOTO U
CeralHaTa BpeHOCT Ha NPEABUAEHUTE UAHM NAPUUHI TEKOBM (MCKIYUYBAJKM T UAHUTE KPEAUTHHU 3aryGu KoM Ce yLuTe He ce
CNy4YeHW) QUCKOHTUPAHWM CO OpPUrMHanHata edeKTUBHA kKamaTHa Crarnka Ha (PUHAHCHCKOTO CPEACTBO (T.e. edeKTuBHATA
kamaTHa cTamnka NpecMeTaHa Ha NPBUYHOTO NpU3Hararse). CeraluHata BPEAHOCT HA CPEACTBOTO € HaManeHa Co KOPUCTEHE
Ha CMeTKa 3a UCNPaBKa, a U3HOCOT Ha 3arybaTa e NpuaHaeH Bo Aobuskara unu 3arybata (OcTanaTi pacxoam on paboTereTo -
Wcnpaska Ha BpeaHOCTa Ha COMHUTENHM U CNOPHU nobapyBatba).

Monutukara Ha I'pynaumjata 3a rpynHa NPOLEHKa 3a OLTeTyBare ce 6asupa Ha CTapocHaTa CTPYKTYpa Ha nobapysarsara
nopagau ronemuot 6poj ofL PEeNaTMBHO CUYHM BUAOBM Ha KyNyBauu.

3a Hajronemute KynyBauu, CTPaHCKMUTE KynyBauM, 38 KOPUCHWLIMTE HA MHTEPKOHEKLIMCKMU YCAYTW, KAKO U 3a Kyrysadu KOU ce
BO NPOLIEC HA NNUKBUAALMIA UNK CTeuaj, MICNPABKATA & NPECMETaHa Ha UHAMBMOYANHA OCHOBA. VIHAMBUAYANHO BPEHYBAHE
WUCTO TaKa Ce BPLLKW BO NOCEOHU OKOMHOCTH.

Kora no6apyBatbeto Ofi KynyBauoT e HeHannatueo, Ce OTnuuIyBa npeky aobuekata unu 3arybara (OctaHati onepaTuBHMU
TpOLWOUM - McnpaBka Ha BpeHOCTa HA COMHWTENHU # CROPHYU NobapyBatba) co napanento ocnobogysare Ha KymynupaHata
MCrpaBKa Ha CMeTKaTa 3a Ucnpaska Ha nobapysarsata o KynysauuTe. [10CAEA0BATENHUTE BPAKaa Ha U3HOCUTE NPETXOAHO
OTNULLAHYU ce NpebrueHu CO NPU3HAeHUTE UCNPABKUA Ha BPEAHOCT BO AoBuBKaTa unw 3arybata.
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[Llokonky Bo Hekoj noCneaoBaTenex NepUoLL U3HOCOT HA OLUTETYBAILETO CE HAMAM U TOA HAMaNYBaHe OBJEKTUBHO MOXE a ce
NOBP3e CO HACTaH KOj HACTaH&/ MOCNE NPUIHABAETO Ha OWITETYBAHETO (KAKO HA NPUMEP NONOBPYBAtbE BO KPEAUTHWOT
PEJTUHI Ha [ONXKHUKOT), NPETXOAHO Npu3HaeHaTa 3aryba Ke Guae BpaTeHa CO KOpeKUMja Ha CMeTKaTa 3a WCMpaska Ha
nobapysarsata. CeratuHata BDEAHOCT Ha (PMHAHCUCKOTO CPEACTBO HA AATyMOT Ha KOj ce BpaKka 3arybarta He cmee fia ja
HaZIMuHe aMopTM3upaHaTa BpeaHOCT Kkoja 61 6una NnpecmeTaHa ROKONKY OLITETYBAMETO He 6UNO npU3HaeHo. BpearocTa Ha
BpateHara saryba ke 6uze npuaHaeHa B0 106UBKaTA UK 3arybaTa Kako Hamanysare Ha OCTaHaTH pacxoay oA paboTetseTo
(Ucnpaska Ha BpeJHOCTa HA COMHUTENHU ¥ CNOPHYW nobapysatba).

M3HocuTe kou ce gomxar KoH u nobapysaaT O/ APYrUTE MPEXHU ONEPATOPH Ce MPUKaXaHU Ha HETO OCHOBA BO ClydauTe
Kafie NOCTOM NpaBo 3a NpebuBake M U3HOCUTE Ce MOAMUPYBAAT HA HETO OCHOBA (KAaKO Ha MpuMep nobapyearbara
06BPCKUTE MOBP3aHKW CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHu

3aemuTe 3a BpaBoTeHW NPBUYHO Ce NPU3HABAAT MO OBGJEKTMBHA BPEAHOCT & NOCNEAOBATENHO Ce MEPAT MO aMOPTU3UPaHa
BPEAHOCT KOPUCTE]KM O METOROT Ha eheKTUBHA KaMaTHa cTanka.

Pasnukara nomery HoMWHanHaTa BpeAHOCT Ha AafieHUTe 3aeMu U NPBUUHATA OBjeKTMBHA BPEAHOCT Ha 3aeMuTe 3a BpaboTeHu
ce NpusHaBa Kako OfHanpea nnateHu Geneduumu Ha BpaboTeHw, U ja Hamanysa Kateropujata 3aemu 3a BPaBOTEHM.
Kamatute oa fapenute 3aeMu NPeCMETaHu Mo METOAOT Ha eheKTUBHA KAMATA Ce NPU3HABAAT Kako (UHAHCHCKW NPUXOLY,
Aofeka oaHanpea nnatexuTe GeHeduLmmM Ha BpaBoTEHUTE Ce aMopTUaMpaar kako TPoWoLy 3a BPaBOTEHUTE PaMHOMEPHO
3a BPEMETPAEHETO Ha 3aeMOT.

3arybute oa ucnpaskata Ha 3aemuTe 3a BPalOTEHM, AOKOMKY Ce CAydaT, Cé Npu3HaBaaT BO AOBMBKATa MM 3arybara
(TpoLLowK 3a BpaboTeHu).

(B) DuHaHCUCKM CPeACTBa PACNONOXNNBM 38 Npoaaxda

DUHaHCUCKM CPEfICTBA PACNIONOXNUBM 3a NPoAax06a ce HeepUBATUBY KOW Ce w1 OAPEeaeHU BO 0Baa KaTeropuja Unu He ce
KnacuuumMpanu BO HeKoja Of APYruTe Kateropuu. Tue ce BKAYUEHW BO HETEKOBHUTE CPEACTBA OCBEH akO PakoBOACTBOTO
“Ma Hamepa fa rv npoaane UHAHCUCKUTE CPEACTBA BO POK Of 12 Meceuy Of AATYMOT Ha M3BEWTAjOT 3a PUHAHCUCKA
coctojba. CTekHyBareTo  npoaaxGara Ha hMHAHCUCKUTE CPEACTBA C& MPU3HABAAT Ha IEHOT Ha TPFYBAFLETO - aTYMOT Ha KOj
['pynauujaTa ce 06Bp3yBa 4a Kynu MK NPOAANE HEKOE CPEACTBO.

Mo NpBUYHOTO NpU3HaBaHE, CUTe (PUHAHCUCKU CPEACTBA PACNONOXAWBK 3a Npoaaxba ce MeparT no o6jeKTBHa BPEAHOCT CO
UCKYUYOK Ha HEKO] UHCTPYMEHT KOj LUTO HE € KOTUPAH Ha aKTUBHKOT Nasap 1 Yuja WTo 06jeKTUBHA BPEAHOCT HE MOXE PEeanHo
Aa Ce U3Mepu U BO TOj Crly4aj UCTUOT Ce MpuKaxyBa no HabasHa BPEAHOCT, BKAYUYBAJKM M TPAHCAKUMCKUTE TPOLIOLM
HaManeHW 3a TPOLIOUMTE Ha olwTeTyBareto. Hamepara Ha [IpylITeoTo e fa ru OTyfM OBuE CPeAcTBa Kora Ke ce nojasar
NOBOMHM YCNOBY Ha Na3apoT 3a HUBHA Npogaxoda. MpoMeHuTe Ha 0BjeKTHBHATA BPEAHOCT Ha (DUHAHCUCKUTE CPEACTBA KOU Ce
KnacuchuKyBaHU KaKo pacnonoxnueu 3a npogaxda ce npusHasaar Bo OctaHara ceondatHa aobuska. Kora dmHaHcuckute
CPenCTBa, KNacuU(UKYBaHU Kako pacrionoXIMBM 3a Npojaxba Ke ce npofafatr WM Ke NpeTprar OWTEeTyBakbe,
aKymynupaHara 06jeKTHBHa BPEAHOCT, NPU3HAEHA BO KANUTanoT, Ce BKNYy4yBa BO I06UBKATA U 3ary6aTa, Kako A06MBKa U
3ary6a o1 BNOXyBatba BO XapTUK O BPEAHOCT.

[pynauujata oLeHyBa Ha CEKOj OATYyM HA W3BEWTAjoT 3a (huHAHCMCKA cocTojba aanu uma objeKTuBeH [0Ka3 aexa
(h1HAHCHUCKOTO CPencTso e otwtereHo. OBjeKTUBEH 10KA3 3a OLITETYBatbe MMa, KOra Kako Pe3ynTaT Ha HacTaHW Ha 3aryba Kxou
ce Cfyydne No MPBUYHOTO MpPU3HaBaHke Ha CPEACTBOTO MMa BAMjaHUE BP3 TMPOLUEHETUTE WAHW NapUYHK TEKOBM Ha
(hMHAHCUCKUTE CPEACTBA UNK rpynaTa Ha (OUHAHCUCKU CPEACTBA KOU MOXAT CO CUIYPHOCT Aa Ce npoueHaT. [loKofKy RocTou
TaKOB [10Ka3 3a (hUHAHCUCKW CPEACTBA PACTONOXIMBK 33 Npodaxta, KyMynaTueHaTta HepeanusupaHa foOuska (DOKOMKY
noctou) e peknacuduumupaa og Octanar ceondareH npuxon Bo [JobuBkata unu 3arybata U cexoja OCTaHaTa Pazfnuka e ucto
TaKka npusHaeHa Bo [lobuekata wiu 3arybara (PuHaHCMCKW npuxoau). 3arybute nopau OwWTeTysarse MNPU3HAEHW BO
nobuskata unv aarybara 3a KanuranHu MHCTPYMEHTW He Ce NPU3HaBaar NoBTOPHO Npeky aobuekata unu sarybara,

[loKonky GMHAHCUCKUTE CPECTBa PACNONOXKBU 38 NPoaaXBa ce NPofafeHN UK OTKYNEHW, # NOPaau Toa IeNPUSHAEHH,
KopeKLujaTa Ha 06jeKTUBHATA BPEAHOCT akyMy/iMpaHa 80 Kanutan e peknacuduumupara on Octanata ceondatHa fofueka Bo
[Nobuekara unu aarybara (PUHAHCKCKM Npuxoa).
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2.4.2. ®uHaHCUHCKY 06BPCKU

06Bpcku KoH nob6aByBauK U OCTaHATH OBBPCKY

O6BpcKuTe KOH A0BaBYBaUM M OCTaHATU OGBPCKM (BKNYYYBAJKM MM W NPECMETAHUTE TPOLIOLM) NPBUUHO CE NPU3HABAAT MO
0bjeKTiBHa BPEAHOCT, @ NOCNENOBATENHO CE MepaT N0 aMOPTU3MPaHa BPEAHOCT KOPUCTEJKM O METOOT Ha edeKTUBHA
KamaTHa cranka. 3apafiM KpaTkuoT POK Ha [0CMeBake, CeraluHata BPeAHOCT Ha 0BBPCKUTE KOH A06aBYBA4M U OCTAHATUTE
06BPCKM & NPUBAUKHA HA HUBHATA OBjeKTUBHA BPERHOCT.

[lonropounute hUHAHCHCKKU OBBPCKM MPBUYHO Ce Npu3HaBaaT no 06jeKTUBHA BPEAHOCT U MOCAENOBATENHO Ce MEpaT no
amMopTU3MpaHa BPEAHOCT KOPUCTEKU IO METOAOT Ha e(heKTUBHA KaMaTHa CTanka.

2.5. 3anuxu

3anuxute ce WCKaxxyBaart 1o BPeAHOCT NOHUCKa Of HabaBHaTa WK HETO nasapHa BpegHocT. Heto nazapHara spegHoCT e
npoueHeTa npoaaxHa ueHa BO HOPManHU YCNOBU Ha fieNnysatbe, HaManeHa 3a NPoLeHeTUTe TpoLouy 3a rlpo,ua>o<6a‘

HabaBHata BpeAHOCT Ha 3anuxute Ce EBWAEHTMPA CNOPed MPUHLMMOT NMPOCEYHU LEHW W MM BKAYYYBAAT TPOLWOLMTE
HaCTaHATHK 3a HUBHA HAbAaBKa U AOBEYBAkE HA NOCTOjHATA COCTOj6a U NoKauuja.

TenedoHckuTe anapaTi Bp3aHu BO NPOMOTUBHU aKTUBHOCTH, YECTO Ce NPO/aBaaT Nno NOHWUCKATa oA HabasHaTa BPeHOCT 33
LenuTe Ha noOMBAKE HA HOBW MPETIIATHULM CO OGBP3YBAUKM MEPUOM 3a KOPUCTEHE HAa yenyrata. Taksute 3arybu of
npoaax6a Ha onpema ce eBUAEHTUPAAT CAMO NPW HaCTaHyBare Ha npogax6ara, BUAejKM UCTUTe Ce NPOAAAEHM KaKo AN o
npoduTabuneH 4OTOBOP 3a YCAYrYM CO KymyBAayoT W OOKONKY HOMMHANHATa MPOLAXHA LeHa e NoBWcoka of HabaeHara
BPEAHOCT Ha TeneoHoT. [lokonky HOMUHAIHATA NPOAAXHA UEHa € NOHUCKA 0 HabaBHaTa, PasnuKaTa BeaHall ce NpU3HaBa
KaKO UCNPaBKa.

3arybute oz UcnpaBkaTa Ha 3anuxwte ce npuaHasaar Bo OctaHaTh pacxoau of paboTerseTo (Mcnpaskata Ha BpeaHOCTa Ha
3aNUX1TE 10 HETO NPOAAXKHA BPEAHOCT),

2.6. Cpenctea HameHeTH 3a npoaaxba

Cpe,llCTBaTa ce Knacmbwuupaar KaKO cpeactsa HaMeHeTU 3a npona»«’)a [OKONRKY noBeKke He ce ﬂOTpeéHM 3a MAHOTO
paboTete Ha [pynauujata, NOKONKY Ce uaeHTUdMKyBaHW 3a npogaxba W ce ouekyBa fAeka Ke 6uaar NpoaaneHu Bo
HapeaxuTe 12 meceun. OBUe cpeacTsa Ce NpUKaxaHu NO MOHUCKA Ofl CeralutHaTa BPeaHOCT unu 0BjeKTUBHATA BPEAHOCT
HamaneHa 3a TpoloLuTe 3a npoaaxba. AMopTM3aumjaTa npecTaHysa fia ce NpecMeTyBa Of IEHOT Kora cpefcrsara A06usaar
CTatyC Ha cpeactea HameHeTu 3a npo,ua>K6a. Kora cpeacrearta ce O3HadeHW 3a npo,uaméa W yrBpaeHata oéjexmsua
BPEAHOCT € NOHUCKA Of CeraliHata BPeaHOCT, pasnukara ce npusHasa Bo AoduBKkata unu 3arybata (AMopTHU3aumja) Kako
3aryba of1 OLITETYBAME.

2.7. HeasXHOCTH, NOCTPOjKK U onpema

HemswxHOCTUTE, NOCTPOjKUTE ¥ Onpemara ce NpuKaxysaaT No HabasHa BPeAHOCT HaManeHa 3a aKkyMynupaHara
amopTu3aiuja 1 aarybute og olutetysare (Buam 6enetuka 2.9).

HabaBHata BPEAHOCT Ha HEABUXHOCTUTE, NOCTPOjKUTE U ONPEeMaTa Ce COCTOM O HabaBHaTa LieHa, BKIY4yBajKM ja yBO3HATA
LapuHa U HenoBpaTHWTe faHoUM 3a Habaska, HamaseHa 3a TPrOBCKUTE MOMYCTU W pabaTti U CUTE AMPEKTHU TPOLLOLM
HanpaBeHW 3a CPEACTBOTO Aa Ce A0Befe Ha oKaumja U BO YCNOBU HEOMXOMHM 3a CPEACTBOTO Aa 6uae cnocobHo 3a ynotpeba
Ha HauWH KOj e oapefeH oA PaKoBoACTBOTO. [1pBUYHATA NPOUEHKA Ha TPOWOLUTE 3a AEMOHTUPake U OTCTPaHyBare Ha
CPenCTBOTO, KAKO U 3a OBHOBYBAE Ha NPOCTOPOT (pecTaBpaLuja) Ha Koj CPEACTBOTO € NOLUWPAHO UCTO Taka Ce BKNYYEHU BO
HabaBHaTa BPEAHOCT aKo CTekHatata o6BpcKa Moxe fa Ouae npusHaeHa Kako pesepsuparbe cornacHo MCC 37-
Pesepsuparba, HEU3BECHU 0OBPCKU U HEU3BECHMW CPEACTRA.

Bo 2011 roauHa belue goHeceH 3aKOH 3a NOCTANYBaE CO HENEranHo uarpaaeHu objektn, cnopea koj I'pynauujata ke uma
OfipeAeHU U3NATOUM MOBP3aHU CO A0OMBarbe Ha LENOCHA AOKYMeHTaluja 3a 6asHuTe CTaHUUM M MHGpaCcTpyKTypata Ha
(hukcHata TenedoHuja BO COrNacHOCT CO NPUMEHNUBUTE 3aKoHU BO Penybnuka Makenowruja. [pynauujara ru kKanutanmsupa
OBWe U30aTOUW NPW HUBHOTO HACTaHyBake . ManarouuTe WTO Ce KanuTanuaupaHu ce BKIy4eHn 8o HeaBUXHOCTH, NOCTPOjKK
v onpema (suau benewka 11).
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HabaBHaTta BPEAHOCT Ha COMCTBEHO U3rPAfeHUTE CPEACTBA MM BKNY4yBa TPOLIOUUTE 3a MaTepujany U OUpeKkTHa paboTHa
paka.

MocnenosatenHy U3NaTOUM Ce BKNYYEHM BO CErallHaTa BPERHOCT HAa CPEACTBOTO, WM CE NPU3HAEHM KAKO NOCEGHO
CPEeACTBO, EAMHCTBEHO KOTa e BEPOjaTHO fieka MOHMTE eKOHOMCKW KOPUCTU MOBP3aHU CO CPeacTBOTO Ke ce npeneat BO
lpynauujata v kora TPOWOKOT Ha CPEACTBOTO MOXE Aa G1ae UaMepeH BePOAOCTOjHO. CerawHata BPEaHOCT Ha 3aMEHETHOT

aen ce otnuulyBsa. Cute octaHaty M30aTouUM 3a Nonpasku U OAPXYyBake CE NPU3HABAAT BO nobuekata unu 3ary6aTa KaKo
TPOLWOUH BO NEPUOROT KOra HaCcTaHyBaar.

Kora cpeacteata ce pacxonysaar, HabaBHata BPEAHOCT U aKyMynupaHata aMmopTU3aLuja ce TPraar Of CMETKOBOACTBEHATA
eBuzieHuMja u 3arybata ce NPU3HaBa BO JOGUBKATA WY 3ary6aTa Kako TPOLIOK 3a aMOPTU3aLMja.

Kora cpeacrsara ce npoganeny, HabasHata BpeAHOCT W aKyMynupaHata aMOpTU3aLMja Ce TPraaT Of CMETKOBOACTBEHaTa
eBuaeHuUuja U fobuskata unu arybata onpefeneHa co CTIopeaysarse Ha NPWIKBOT CO CeratliHata BPEHOCT CE NPU3HABA BO
no6uekara win 3ary6ara (OcTanat onepatveHu Npuxoam).

AMOpTU3aLMjaTa HA HEABUXHOCTUTE, NOCTPOJKUTE U OMpeMaTa Ce NpuaHaBsa Bo A0GMBKATA UKW 3arybaTa Ha NPAaBOAMHUCKA
OCHOBA BO TEKOT Ha NPOLEHETUOT KOPUCEH BEK HA TPAEHe Ha HEABUXXHOCTUTE, MOCTPOjKUTE U onpemarta. Ha HeapuxHocTUTe,
MOCTPOJKUTE W ONpEMaTa He UM Ce NPECMeTYBa aMOPTM3aLMja Ce 0 MOMEHTOT KOra CTaHyBaaT PacronoXUBM 3a ynotpeba.
3emjuiLTeTo He ce amopTHaupa. KOPUCHUOT BeK Ha HEABWXKHOCTUTE, NOCTPOJKUTE U OfpPEMaTa 1 OCTATOKOT Ha BPEAHOCTA C&
PEeBUAMPA, 1 Ce KOpUrupa ako & NoTpebHO, HajManky eaHall roavuiHo. 3a NoBeke AETaNU OKOMY BAKJAHUETO HA ROCNeaHaTa
PEBU3Mja Ha KOPUCHUOT BEK Ha rPYNUTe Ha HEABUXHOCTH, NOCTPOJKW M onpema Buau Genetuxa 11.

npOueHeTMOT KOPUCEH BEK Ha HEABUXXHOCTUTE, FIOCTpOjKMTe M onpemara e Kaxo LTo cneau:

2013 2012

[oauHm [oanHu

3rpagu 20-40 20-40
HansemHu u kabencku nuHum 20-25 20-25
TenedoHckU ueHTpanu 7-10 7-10
BasHu ctannum 10 10
Komnjytepu : 4 4
Meben 1 aipyra kaHUenap1cka onpema 4-10 4-10
Boauna 410 410
OcraHato 2-15 2-15

2.8. Hemarepujannu cpeacrsa

HemarepujanHute cpenctsa Habasenu on ['pynauujara ce uckaxanu no HaGaBHa BPEAHOCT HaManeHa 3a akymynupaHara
amopTU3aLmja 1 3arybute of owwTeTysare (suau Genetuxa 2.9),

MocnefoBaTtenHute M3aaToLm Kaj HeMaTepMjaﬂHMTe CpeacTea Cce KanutanMaupaar efJMHCTBEHO Kora ja 3ronemMyeaar Masata
EKOHOMCKa KOPUCHOCT oA HeMaTepMjaJ'IHVITe cpeacTsa coap>kaHu BO CﬂeLLM(*)W-IHM CpeacTBa Ha KOU WITO Ce oaHecysaar. Cute
OCTaHaTu UspaTouu ce TpeTupaar Kako TpoiloLM BO NepUoaOT Kora HactaHyBaar.

OcHoBHuTe akTMBHOCTH Ha [pynauujaTta ce Bo 06nacTa Ha (hukcHata 1 mobunHaTta TenedoHuja Bo MakeaoHuja. Boo6uuaeHo,
33 OBME aKTUBHOCTA NOTPEBHO € CTEKHyBathe Ha NMUEHLM/NpaBa Ha KOPUCTEHEe Ha PaauMoMPEKBEHLMU, KOU HajuecTo
COAPXAT MHULMJANHU HAAOMECTOUM U TFOAMLIHKM HAOMecTouu. 3a cekoja CTeKHATa NUUEHLa/NpaBo Ha KOPWUCTEHE HA
paauodpekBeHuumja, pynaumjata NpoLeHyBa fann U3HOCOT HA MAHWTE FOAMILHK HAAOMECTOUM MOXe BepOfOCTOHO fa ce
M3MEPU Ha NOYETOKOT HAa NEPUOAOT Ha BAXHOCT Ha nuueHuarta. flokonky [pynauujata NpoUeHU Aeka U3HOCOT Ha UAaHWTE
FOfUWHKA HAAOMECTOLUM MOXe BEPOAOCTOJHO fa CE& M3MEPM, CeraillHata BPEAHOCT HA WAHWUTE FOAMIUHU HAOMECTOLUM ce
KanuTanuaupa kako nen of HabasHaTa BPEAHOCT HA IMLIEHLIAT, BO CNPOTUBHO BAKBUTE HAAOMECTOLIW C& NPU3HABaaT KaKo
Tpououy (OcTaHath pacxoau of paboTereTo) Bo NepPUOMOT 3a KOj Ce OHeCyBaar.

KopuCHUOT Bek Ha KOHUECH|aTa U IMLEHLMTE e OBPELeH BP3 OCHOBA Ha JOTOBOPUTE MO OCHOB Ha KOW UCTUTE CE& CTEKHATH U
€€ aMOpTH3MpaaT Ha NPaBONMHUCKA OCHOBA BO TEKOT Ha NEPUOMOT Ha AOCTAMHOCT Ha (hPEeKBEHLM|jaTa 3a KOMepLUMjanHa
ynotpeba 0 KpajoT Ha NPBUYHATA KOHLIECH]a UMM NEPHUOAOT 3a Koj e 106ueHa nuueHuaTa. Fipu oapenyBareTo Ha KOpUCHUOT
BEK He Ce 3emaart BO Npeasua nepuoanTe Ha o6HOBYBase (B1aun Benellka 12).
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npOLleHeTMOT KOPUCEH BEK € KaKo WTO ceau.

2013 2012

[oanHu ['onvHm

Codbreep v nnueHLu 2-5 25
KoHuecuja 18 18
3G nuueHua v 2G nuueHua 10 10
4G nuueHua 20 -

AmopTusaumjaTa Ha HemaTepujanHUTe CPEACTBA Ce NPU3HABA BO A0BMBKATA UNK 3aryBaTa Ha NPaBOMUHUCKA OCHOBA BO TEKOT
Ha MPOLIEHETUOT KOPUCEH BEK HA Tpaetrbe Ha HemarepujanHute cpeactsa. KOPUCHUOT BEK Ha HEMaTepujanHuTe CpeacTsa ce
PEeBUAMPA, U CE KOPUTUPA aKO € NOTPEBHO, HajMarKy eaHaLl roguLLIHO.

lMpu oapenysatse nanu OAPefeHO CPEACTBO KOe UHKOPMOpUpPA e/IEMEHTH U HA HEABUXKHOCT, NOCTPOJKM U OrNpeMa U Ha
HematepujanHo cpenctso Tpeba na ce esupeHtupa cropes MCC 16 - HegBMXHOCT, NOCTPOjKM M ONpema UM Kako
Hemartepujanto cpeactso cropea MCC 38 - Hematepujantv cpencTsa, pakoBOACTBOTO KOPUCTH NPOLIEHKA 34 4a OLIeHU KO
€/1EMEHTYU Ce NO3HAYajHU U COOABETHO Ce NPU3HABA UCTOTO.

2.9. Owretysatbe Ha HefiBUXXHOCTUTE, NOCTPOjKUTE U ONPEMaTa U HemaTepujanHuTe CpeacTea

Cpencreata KOM MMaaT HeoapedeH BEK HA KOPUCTEHE He Ce NPeAMeT Ha aMopTW3aliMja u Ce TeCTUPaHU FOAMLHO 33
OLUTETYBAH:E. '

Cpencreata KoM Ce NpeaMeT Ha aMopTu3alMja ce NPOLIeHyBaaT Of OWTETyBare KOra NOCTOJaT HAaCTaHW WAM NPOMEHW BO
OKO/HOCTUTE KOM UHAMLIMPAAT fieKa HUBHATA CeraluHa BPEHOCT He € UCTa CO HUBHATA HAAOMEeCTyBaYKa BpeaHocT. 3arybute
OfL OLITETYBate Ce MPWU3HABAaT 3a W3HOCWUTE 3a KOWM CerallHata BPefHOCT Ha CPeACTBOTO 0 HAaAMWHYBA HEroBWOT
HaflOMEeCTYBa4KM M3HOC, HanoMeCcTyBauKMOT U3HOC NPETCTaByBa NOrONEMMUOT UBHOC Of UBHOCOT KOj ja peTcTasyBa peanHara
BPEAHOCT Ha CPEACTBOTO NpU Npoaax6a, HamaneHa 3a TPOLIOUKTE U BPEAHOCTA BO YnoTpeta. 3a NPOLEHKA Ha OLITETYBAHE
Ha CpeacTsara, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HWBO 3a KO MOXe Aa C€ YTBPAW He3aBUCeH napuuyeH Tek (cash-
generating units).

3arybute op owTeTyBare ce NpuaHasaaT BO foGuekata wnu sarybata (AmopTuaauumja). HeduHaHcuckuTe cpeactea kow
npeTprese OWTETYBakEe Ce PEBUAMPAAT efiHalll FOAMILIHO 3a Aa CE YTBPAN MOXHOTO BPaKarse Ha OLITETYBaHE,

2.10.  PesepBupatba U HeU3BeCHU 0O6BPCKH

Pesepsuparbata ce npuaHaeaar Kora [pynaumjata uma ceralHa 3aKOHCKA WAKW KOHCTPYKTUBHA OOBPCKA KaKo PeaynTar Ha
M3MUHATU HACTaHW 1 € BePOjaTHO 1eKa Ke HACTaHe Of/INB Ha CPEeACTBa CO Len Aa Ce NOAMUPHM 0Baa 0BBPCKA U KOra & MOXHO
[1a Ce Hanpasu BePOAOCTOjHA NPOLIEHKA HA MBHOCOT Ha obBpCKaTa.

Pesepsupatbara ce MepaT v eBuaEHTUPaaT Kako Hajaobpa MOXHA NPOLEHKA HA M3HOCOT KOj € noTpebeH Aa ce noaMupy
cerawHata o6BpCKa Ha AaTyMOT Ha M3BEWTAJOT 3a (huHaHCMCKa cocTojba. flpoleHkaTa MOXe Oa ce npecmera Kako
NOHAEPUPAH MPOCEK Off OY4EKYBAHUTE NOTEHUM[ANHW UCXOOM WAM, UCTO Taka, MOXe [a 6uae efleH UCXOA CO Hajronema
BEpOjaTHOCT. PesepBupatbara ce npuaHaeHu Bo oBuBKaTa unu 3arybara Ha COOLBETEH TPOLIOK KOj OfroBapa Ha npupoaara
Ha Pe3EPBUPALETO.

3a HeussecHWTe OOBPCKY He Ce BPlLIM pesepsuparse. HenssecHa ofBpcka € MOXHa 06BpCKa Koja Npouanerysa of MUHar
HACTaH M YWELLTO NOCToeHE Ke Buae NOTBPAEHO CaMO CO CyYYBaHe WK He-CyYyBake Ha €AeH WK NOBEKe HECUrypHU
WIOHW HACTaHU KOW He Ce BO LIENOCT NOA KOHTPO/A Ha EHTUTETOT, AW ceraliHa 0BBPCKa KOj NpoM3neryBa Ofi MUHAT HacTaH HO
He e Npu3HaeHa Buaejku He e BepOjaTHO AeKa Ke UMa O/ IM8 Ha PECYPCU KOU BK/TyYyBaaT EKOHOMCKM KOPUCTY 3a UChnaTa Ha
Taa 06BPCKA UM HE MOXE fia Ce HanpaBy BEPOAOCTOjHA NPOLIEHKA Ha MBHOCOT HA 0BBpCKaTa.

2.11. AKuMOHepCKU Kanuran

OB6UYHUTE aKunu ce KﬂaCM(thU,VIpaHM BO aKLIMOHEPCKUOT Kanwutasn.
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2.12. ConctBeHu aKuuu

Kora I"pynaumjata kynysa concteeHu akiu, U3HOCOT KOj € NAIaTeH, KOj T BKy4yBa W AUPEKTHUTE MPOMEHNNBH TpOWOUM
(HamaneHu 3a AaHOK Ha AOBUBKa), € HaManeH Of 3aNULLIAHUOT KanWTan Ha akUMOHepHTe Ha pynaunjaTa ce Aofeka akuumTe
He Ce OTNOBMKAHW WUNWU NMOBTOPHO u3AafeHW. Kora CONCTBEHUTE akuMM Ce MOBTOPHO W3AANEHU NPUMEHUOT HAAOMECTOK
(HamaneH 3a 6UNO KOW AUPEKTHO MPUNULIAHK NPOMEHAWBI TPOLIOUYM U MOBP3AHMOT eeKT Ha MAaHOKOT Ha mobueka) ce
BKMy4YyBa BO KANUTANOT KOj Ce OHECYBA Ha MATENIUTE Ha aKLMu Ha [ pynauujaTa.

2.13. OcraHaru pezepeu

CornacHo nokanHata 3aKOHCKa perynatusa, 4neskuTe Ha [pynauujata 6ea o6spaanu fa u3asojysaat 15 NPOLEHTH og HETO
no6uBKaTa 3a roMHaTa Kako 3aKOHCKa Pe3epsa ce I0NEKA PE3EPBUTE HE AOCTUIHAT U3HOC KOj € 8AHAKOB Ha eHA NETTHA
0fi 0OCHOBHAaTa rnasHuHa, Co uameHuTe. Ha 3aKOHOT 3a TPrOBCKM ApyLITBA BO cuna og 1 jaHyapu 2013 roguHa uneHkute Ha
pynauujara ce 06Bp3aHu fa U3ABOjyBaAaT 5 MPOLEHTH O HETO AOBMBKATA 33 FOAMHATA KAKO 3aKOHCKA Pe3epBa Ce Aoneka
pesepsuTe He AOCTUrHAT W3HOC KOj € eHAKOB HAa €[Ha leCeTTMHa Of OCHOBHATA rnasHWHa (Buan Genewka 15). Osue
pesepeu Ce HAMEHETM 3a NOKPWBAKE HA 3arybu U He Ce pacnpefenyBaar Ha aKUMOHEpUTE, OCBEH BO Ciyuaj Ha
BaHKpOTUpatbe Ha unexkuTe Ha I pynauujara.

2.14. Mpuxoau

Npuxoaute on nameHu ycnyru u npopax6a Ha onpema (Buam Genewxa 16), ce npukaxanmn namanenu 3a [U1B, nonycti u no
enuMUHauuMjaTa Ha npopax6arta BHatpe Bo [pynaumjata. Mpuxoaute ce npusHasaar KOra W3HOCOT HAa MPUXOMOT MOXe
BEPOAOCTOJHO [1a Ce U3MEPU, U KOTa € BEPOjaTHO Aeka Ke HacTaHe NPUIUB HA MAHU eKOHOMCKU KopucTy Bo [pynauujaTa u
cneunduunnte kputepuymn on MCC 18 3a npopax6ara Ha NPOM3BOAM ¥ AABAHETO Ha YCYrU Ce UCMOMHETU 3a AABARETO Ha
cekoja ofl yenyrute Ha [ pynauujata 1 npogax6ara Ha MPOU3BOAN.

Ha xynysauute Ha [pynaumjata um ce nogenysaar NOEHM 3a NOJANHOCT (KPEaUTHU NOEHU) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [pynauujata, BKNy4yBajku ro ¥ HaBpeMEHOTO Nnakarse Ha (hakTypute. Harpaaure sa nojanHocT Moxar na ce
aKyMynupaar ¥ UCKOPUCTAT CO Lien Aa Ce 0CTBapaT KaHU npnuaobusku (Np. TenedoHu, TenekoMyHUKaLUMcKa Onpema 1 ¢n.) o
onepatopute Ha [pynauujata. Kora kynysauute Ke r 3apabotar HUBHWUTE KPEAWTHW MOEHM, OBJEKTUBHATA BPEAHOCT Ha
3apaboTeHNTE KPEAUTHM NOEHW CE OA3EMA Of PAKTYPUPAHWOT NPUXOA HA KYNyBA4OT, U Ce NpuaHasa 8o OCTAHATH OBBPCKMU
(Oanodker npuxon). [pu uCkopUCTYBaHETO (UMK UCTEKYBAHETO) Ha NoeHKTe, OANOXEHUOT NPUXOA Ce 0cNoB0aYBa BO NPUX0M
KaKO LUTO KyNyBauOT ro MCKOPUCTYBA (UMK OTKaxyBa) HEUCNOPAYAHUOT ENEMEHT 04 NaKeToT.

ﬂpuxonme ogonepat¥BeH Haem ce NPU3HaBaaT Ha NpPaBONUHUCKA OCHOBA BO TEKOT Ha nNepuoaoT BO KOj ce faBa ycnyrata.
2.14.1. Tpuxoav on duxcHa n MobGunHa tenedoHuja

Mpuxoaute npousnerysaar oa YCAYrM [afeHu Ha MPETNaTHUUMTE W OCTaHaTM TPETM Avua KOM ja  KOpPUCTar
TENeKOMyHUKaUMCKaTa Mpexa 1 o npogaxba Ha onpema.

[orosopute co npetnnatHMumMTe BOOGMYAEHO BKIYvyBaaT rnpogax6a Ha onpema, MeceyHa NPeTniata U peanusnupan
OBOPEH, UHTEPHET, NOAATOMEH UNW MynTuMeaujaneH coobpakaj. Ipynaumjata ru cMeta pasnuuHUTE eneMeHTH Ha BaKBUTe
DOrOBOPH KaKO NOEAMHEYHU MPUXOAM W FO NPU3HABA CEKOj O OBME NPUXOLM KOPUCTEKM rO METOAOoT Ha OCTaTouHa
BpeaHocT. OBKe enemMeHTU ce uaeHTUDUKYBAHW U NOSENEHU, OUaejKU UCTUTE UMAAT CaMOCTOjHA BPEAHOCT U Ce MPOAAaBaaT U
OAnenHo oceeH BO nakeT. 3aroa [pynauujara npu3HaBa MPUXOL 33 CUTE OBWE E€NEMEHTU KOPUCTEjKU Mo METomoT Ha
0CTaTOMHa BPEAHOCT NPU LUTO BPEAHOCTA 3eMeHa BO MPEeABWA 3a anouuparke Ha NOOAAENHUTE eneMeHT e enHaksa Ha
BKYMHaTa BPEAHOCT 3eMEHA BO NPEABUA MUHYC OBjeKTUBHATA BPEAHOCT Ha HEUCKOPUCTEHUTE ENEMEHTU.

pynauujata UM OBO3MOXYBA Ha KYNyBauuTe TECHOMOJACEH U LUMPOKOMNOJACeH NPUCTan B0 HejauHaTa UKCHA, MOBUNHa U
TeNIeBU3UCKa mpexa. ﬂpwxonme 04 ycnyru ce npu3Hasaar Kora ycnyrute ce fafieHW BO COTNaCHOCT CO [OTOBOPHUTE
oapenbu v ycnosu. MNpuxoaute o coobpakaj ce NPU3HABAAT CNOPea UCKOPUCTEHWUTE MURYTU U JOTOBOPEHUTE HAAOMECTOLM
HaManeHu 3a O,D.O6peHMTe nonycTy, goaeka npuxoaute o4 npernnara U ycnyru co (bMKceH HagOMecCT ce npu3HaBaar BO
NepuoaoT 3a Koj Ce OAHECYBaaT.

Mpuxoaute 1 TpOLWOUWUTE MOBP3aHU CO NpofaxBa Ha TeNeKOMyHUKaUWCKa onpema W AOAaTOLM Ce MPM3HAaBaaT Kora
NPOU3BOAUTE CE [OCTABEHM, MO/ YCNOB Aa He NOCTOjaT HeUCNONHETH 0BBPCKM OfL CTPaHa Ha APYLITBOTO KOW UMAAT BNujaHue
BP3 KOHEYHOTO NpUaKare Ha OrOBOPOT OfL CTPaHA Ha KynyBayoT.
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lMpuxoaute 04 ayaMo TekCT ycnyru (roBOPHW U HETOBOPHW) ce NMpu3HaeHu Ha BpyTo ocHosa Buaejku 06e36emyBareTo Ha
OBUE YCMYrW NPeKy Mpexarta e 0AroBOPHOCT Ha I pynauujaTa. MpynauujaTa ja yTepayBa LeHaTa Ha OBUE YCNYrit M I CHOCH
3HauajHUTe PU3MLUM O OBMUE YCAYIU, BO CNPOTUBHO CE NPUKAXaHU Ha HETO OCHOBA.

KnueHTute MOXaT fa KynaT Npuneja KapTUuKK 3a MOOUNEH, jaBHM FOBOPHULIA U MHTEPHET (,NpUnejn KaptTuukn') Kou um
0BO3MOXYBAaT Ha Tve NPETnNaTHULUM A3 ja KOpMCTaT TeNEeKOMyHUKAUMCKATa MPEeXa 3a OfpefeH BPEMEHCKU nepuos,
KnueHTuTe MOpa fia nnarar 3a BaKBUTE YCNYru Ha IGHOT Ha KYNYBaHETO Ha Npunejn KapTuykara. Mpuxoaute oa nponaxba Ha
NpUNeja KapTUUKK ce NPU3HaBaaT MpU KOPUCTEHETO HAa KAPTUHKWTE UAM KOra POKOT HA KOPUCTEHE Ha Kaptuukata e
MOMMWHAT CO HEUCKOPUCTEH CoobpaKaj.

Tpetn nuua KOU Ce KOPUCHUUM HA TENEKOMYHUKALMCKATa MPEXa v BKAy4yBaaT POAMUHI KAMEHTUTE OA APYri AABATeNN Ha
YCAYru W OCTaHaTH ABATENU HA TENEKOMYHUKALIMCKU YCAYTY KOULUTO ja KOPHCTAT Mpexarta 3a TenedoHCcKW pasrosopu. Osue
npuxoau Of TonemornpoaaxeH (BneseH) coobpakaj ce npu3HaBaaT BO MEPUOAOT Ha KOpUCTere Ha mpexata. [fen on
NpUXoauTe HajuecTo Ce MnakaaT Ha ApYrU onepatopu (MHTEPKOHEKUMCKU) 3a ynotpeba Ha HUBHUTE MPEXM, Kade Lito e
npumennuso. [puxoaunte U TpoLIOLKUTE 38 OBUE TeNeOHCKM PA3rOBOPU KOU TEPMUHUPAAT UNU TPAH3UTUPAAT Ce NPUKaKaHu
Ha 6pyTO OCHOBA BO OBWE KOHCONMAMPAHW (MHAHCUCKM M3BewwTau Oupejku Mpynauujata e ocHoBeH cHabaysay Ha osue
YCNYTY NPUTOA KOPUCTE]KM ja CONCTBEHATA Mpexa u CnoboaHO AeUHUPAKU MY LEHUTE Ha YCNYIHTE, U Ce MPUSHACHW BO
NEPUOAOT Ha KOPUCTEHE HA MpeXaTa.

2.14.2. [puxoam oauHTerpupaHu pewenuja u UT

JlorosopuTte 3a MpeXHM YCNyr ce CoCTojaT Ol MHCTANALM[A U YNPaBYBate CO KOMYHUKALIMCKU MPEXW HA KOPUCHULIUTE.
MpuxoauTe 04 TOBOPHM W YCNYTW 3a NOLATOLM KOU MPOU3NErysaar Ofl TAKBKUTE [JOFOBOPU Ce NpWU3HABAaT Kora YCnyrure ce
UCKOPWCTEHW 0f1 CTPaHa Ha KOPUCHUKOT.

Mpuxoaute of [OrOBOPY 3a UHTErPUPAHU PelleHKnja Kou Gapaar AoCTaByBatbe Ha NPOU3BOAU U/WUW YCAYIW reHepantHo ce
NOKPUEHW CO IOTOBOPH CO (PUKCHM LIEHW U MPUXOAMTE CE NPU3HABAAT BP3 OCHOBA HA MPOLIEHT HA OBPLIEHOCT 3eMajKku ro
Npesus OAHOCOT Ha HaNpaBEeHUTE TPOLLOLW 3a U3BpILIeHaTa paboTa BO BPCKA CO A0TOBOPOT U NPOLEHETUTE BKYMHU TPOLLOLM
0f A0rOBOPOT.

Mpuxogute oa fpoaax6ata Ha xapasep Ce NPU3HABAAT KOra PU3MKOT OfI COMCTBEHOCTA 3HAYUTENIHO K& Ce MpEeHece Ha
KOPUCHHUKOT, 06e36e/1yBajKu fieKa He NOCTOjaT HEMCNONHETH 0OBPCKMU KOU BNUjaaT Ha KOHEYHOTO Npudakatbe Ha LOrOBOPOT
0f] CTPaHa Ha KOPUCHUKOT. buno Kakeu Tpoloum 8o 04HOC Ha OBUE OOBPCKM Ce NPU3HABAAT KOra COOLBETHUOT MPUXOL €
npuU3HaeH.

MpuxoawTe ofl AOrOBOPK 3a Uarpanba ce eBUAEHTUPAAT CO ynoTpeba Ha MEeTOAA Ha MPOLEHT Ha AOBPLUEHOCT. CTENEHOT Ha
QIOBPLLEHOCT CE YTBP/YBa BP3 OCHOBA HA TPOLWOLUTE HaMpaBeHu A0 TOj AaTyM BO OAHOC Ha NPOLEHETUTE BKYNHU TPOLLOLIK.
MNobapysatbata 04 I0rOBOPU 3a Marpanba ce KnacuhukyBaaT BO KOHCONMAMPAHWOT W3BELLTaj 3a (PUHAHCHCKATA COCTOj6a
kako [oBapysatba 04 KynyBauu u octaHat nobapysatba.

2.15, beneduumnu Ha BpaboteHute
2.15.1. [leH3nCKM M ocTaHATH KPAaTKOPOYHHK 06BPCKU KOH BpaboTeHuTe

pynauujata BO TEKOT Ha CBOETO HOPMANHO PaBOTEHE BPWM WCMATU BO KOPUCT Ha CBOWTE BPaBOTEHU 33 REH3UCKO,
3APABCTBEHO W COLIMJaNHO OCUTYPYBaHE KAKO M NePCOHaneH AaHOK KOULITO Ce NPEeCMETyBaaT Crope/ BaXEUYKUTE 3aKOHCKH
CTanKu KOW Ce Ha Cuna BO TEKOT Ha rofuHaTa Bp3 OCHOBA Ha HWUBHWUTE OpyTO nnatu. HanoMecToKOT 3a roavileH 0AMOpP UCTO
TaKa Ce NpecMeTyBa CrOPed NIOKANHOTO 3aKOHOMABCTBO. | pynauujata rM UCMNaKa OBUE NPUAOHECU KOH LPXaBHUTE U
npueaTHuTe (hOHAOBU. TPOLIOKOT 3a OBME UCMNATM CE NPUKAXYBA HA TOBAp Ha AobMBKaTa AW 3arybarta BO UCTUOT nepuos
KaKo W TPOLLOKOT 3a nnata. He e HanpaBeHO peaepBMparbe 3a HAAOMECTOK 3a HEUCKOPUCTEH FOAuiEH oaMop Buaejiku
COrnacHO NoKanHaTa 3aKOHCKa perynatvsa, pabotopasador e ofspaad na ofesfenu ycnosu, a BpabOTEHMOT pa ro
MCKOPUCTH FOAMLIHMOT OAMOP BO PaMKMTE Ha efiHa roAuHa. OBa UCTO Taka Ce MPUMEHYBa Kako NOAUTUKA Ha | pynauujata u
BO COMMACHOCT CO MCTOPUCKUTE MOOATOUM BPABOTEHWTE M KOPUCTAT HMBHWTE TFOAMIUHM OAIMOPU BO PAaMKUTE Ha
eHOTOAMLIHKOT 3aKOHCKU POK. [ pynalijata He paBoTh CO HUEaHA ApYra NEH3WUCKa NporpamMa UAu MiaH 3a NOCT NEeH3UCKHU
GeHetuuMn U CROpen TOA HEMA HUKaKBa OOBPCKA BO OAHOC Ha MeH3uuTe. [ pynauujaTa UMa 3aKOHCKa OBBPCKA Aa UM
ucnnatv Ha BpaboTeHuTe ABe NpoceuHu nnatu Bo Penybnuka Makeaotuja Ha AeHOT HA HUBHOTO MEH3MOHVPAbE, 38 KOU &
npuaHaTa COOMBETHA OBBPCKA BO KOHCOMMAMPAHUTE (PUHAHCHUCKM U3BELITaM, MepeHa CMOpes ceralliHata BpeHoCT Ha ase
NPOCEYHN NNATH 3a8[HO CO KOPEKLIMUTE BKNYUYEHU BO aKTyapckara npecmetka. lokpaj 3akonckara obspcka [pywTeoto uma
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0OroBOpHA 06BPCKA a UM UCTIIATH Ha BPABOTEHUTE TPU NPOCEYHU MeceuHn nnath Bo Penybnuka Maxkenonuja Ha aatymot
Ha HWUBHOTO NEH3WOHUPare cnopen KonekTusHuot norosop mery [pylursoto u CuHAMKATOT Ha spaboTeHuTe Bo [pylITBOTO.
Cnopes T0a, cooasetHa obBpcka 3a efHa AONONMHWTENHA naata 3a BpaboteHute Bo [IpyWwTBOTO € npU3HaTa BO
KOHCONUAnpaHuTe BMHAHCUCKW M3BELLTAW MepEeHa Crope[ CeraliHaTa BpeHOCT Ha €Ha MPOCeYHa MECeUHa NNaTa 3aefHo
CO KOpeKUMuTE BKIY4YeHW BO akTyapckata npecmertka. Obspckara 3a AeuHUpaHATa KOPUCT ce MPEeCcMeTysa Ha rOAMLIHO
HWBO O CTPAHA Ha HE3aBUCHU aKTyapu CO KOPUCTEHE Ha METOAOT Ha KPeaUTUPare Ha npoekTupaHa eamHuua. Ceralinata
BPEAHOCT Ha 0OBpCKaTa 3a ieUHMpaHaTa KOPUCT € ONPEeAeneHa Co AMCKOHTUPAE HA NPOLIEHETUTE WAHW NapUUHW O/UBH
CO KOPUCTEHE HA KaMaTHU CTAMKK Ha BUCOKO KBANWUTETHW OBBP3HMLM, KOW Ce [eHOMUHUPAHWU BO BaNyTa BO KOja ke bupar
nnateHyn HagoMecTowmre. UcTo Taka, pynauumjara Hema o6Bpcka fia 06e36eaysa ROHATAMOLIHK GEHEMULIU HA TEKOBHUTE 1
nopaHewHuTe paboTHULW.

2.15.2. BoHyc nnaHoBM

[pynauujata npuaHasa 06BPCKM W TPOLLOUM 33 OOHYCH 3eMajKW M NPEABUA (BUHAHCUCKWTE ¥ ONEpPaTUBHUTE Pe3ynTarty.
[pynauujata Npu3HaBa pe3epBupara kora € 06Bp3aaHa Co OrOBOP UK KOra MMa NPaKTUKa BO MUHATOTO Koja pesyntupana
BO KOHCTPYKTWBHa 06BpCKa.

2.15.3. Kopuctn nopaav npekuH Ha BpaboTyBateTo

KopucTute nopaam npekuH Ha BpaboTyBaHeTo Ce UCNNaKaaT BO Cy4aj Kora NpecTaHysa paboTHUOT OAHOC Ha BPaBOTEHMOT
npef AaTyMOT HA HEroBOTO HOPMASTHO MEH3UOHUPaKLe, UKW AOKONKY BPaboTeHUOoT npudath LOOPOBONHO NPEeKUHYBaHE Ha
PaboOTHUOT ONHOC BO 3aMeHa 3a OBUe KOPUCTW. [pynauujata rv NPU3HABA KOPUCTUTE NOPAAM NPEKUH Ha BpaboTyBarEeTO
[OKONKY npecTaHe paGOTHUOT OAHOC Ha BpaboTeHWTe BP3 OCHOBA Ha AetaneH opmaneH nnaH 6e3 MOXHOCT 3a
OTNOBUKYBAHE WUAM BO CAYYaj AOKOAKy [pynauujata noHyau onuuja Ha BpaboTeHUTe 3a AOOPOBOMHO MpeKkMHyBake Ha
paboTHHOT OAHOC.

2.16. MapkeTunr Tpowoum

MapKeTUHT TPOLIOLMTE Ce EBUAEHTUPAAT KOra Ke ce cyqat. MapKeTUHT TpolLouuTe ce npukaxanu 8o Henewwka 18.
2.17. Hawnouu

2.17.1. TeKoBeH naHox oa AobuBKa

[pywreara He Tpeba na nnakaat AaHoK Ha AOOMBKA Ha HUBHATA 40GMBKA Nped oaaHouUyBatbe (3apabotena oa 1 janyapu 2009
roauHa) nofexa taa nobuska ce pacnpefend Bo OpMa Ha AWBWAEHAA WAM BO APYrM (DOPMU Ha pacnpenenyBare Ha
nobuskarta. [lokonky ce ucnnatu aveuaeHda, Tpeba ga ce nnatv 10% naHoK Ha JOGMBKA BO MOMEHTOT Ha ucrnnata Ha
nauBuaeHaara, 6e3 pasnuxka aanu ucnnarata e Bo Nnapu4Ha unu HenapuyHa popma, Ha CTPaHCKU HEPE3UAEHTHY NPABHU NNLA,
U CTPAHCKW M AOMaLIHKU U3UYKK nuua. [JuBuaeHauTe UCANATEHN HA PE3MASHTHU NPaBHY NWLa Ce U33EMEHU Of NnaKkake
paHok. OcseH Ha pacnpenentara Ha AMBUAEHOM, AAHOK CE ANAKa 1 HA HENPU3HAEHU TPOWOLM HANPaBEHK BO Taa (IUCKanHa
roAWHA, HAMaNeHH 3a U3HOCOT Ha AAHOHHOTO OCNOBOYBAKE U APYTW AAHOUHM ONECHYBaka (BaM Benelnka 2.18).

2.17.2. OanoxxeH gaHokK

MNopaau U3MeHWTe BO MaKELOHCKOTO AaHOYHO 3aKOoHOAABCTBO BO cuna of 1 janyapu 2009 roamnta, gaHodHata crarika 3a
HepacnpeneneHara nobuska Gewwe NPaKTUUHO Hamanexa Ha Hyna, GuaejKu faHOK Ce mnaKa camo Kora ce pacnpegenysa
nobuskarta. CornacHo co MCC 12.52A, oanoxenuTe AaHo4YHU cpeacTsa v o6spcku Tpeba aa ce Mepar [0 KOPUCTEHE Ha
cTankata Ha HepacnpeaeneHa fobuska. OBa peaynTupalle CO aHynUpare Ha canfara Ha Aen Of OMANIOXKEHUTe AAHOUHU
CPEACTBA U CUTE ONIONKEHU AaHouHU 06Bpcku Ha 31 nexemepu 2009 roauHa U aHynuparbe Ha CUTE OANOXEHM AAHOUHN
cpenctea Ha 31 nexemspu 2010 roauwa. Bo cornacHocT co Gapanara ka COC 25, Ipynauujara ro esuaeHTMpalue
BAM]aHMETO Ha OBaa NPOMEHa Bo AobuekaTa unw 3arybara 3a 2009 # 2010 roauHa, cOOABETHO.

2.17.3. [aHok Ha Henpu3aeHH TPOLIOUH

Ha kpajoT Ha (puckasiHaTa roavHa ApyLITBATA CE AOMKHM Aa NAATAT AAHOK HA HEMPU3HAEHU TPOWwOouY, 6e3 ornel Ha HUBHUTE
(bunaHcucku pesyntath. OCHOBMLA Ce TPOLLOUMTE KOW He cnaraaT BO AENOKPYroT Ha AejHOCTa Ha APYWTBOTO, OIHOCHO
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HENPU3HAEeHU TPOLLOLM (TPOLIOLM 3 PenpeseHTaumja, NOAAPOLM, U C.) HAMANEHH 3@ AAHOYHOTO 0C0BONYBAHE 1 apyru
[iaHO4HU ONecHyBatba. [laHOKOT Ha HeNPU3HagHM TPOWOLYM Ce Npu3Hasa B f0BMBKATA um 3arybata (OcTaHaTh pacxoau on
paboterseTo) kako OcTaHatu aaHoum (suav Geneluka 8).

2.18.  Haemu
2.18.1. OneparuseH HaeM - [pynauujata kako HaeMofaBaren

CpeﬂCTBaTa [afeHu noA Haem Ha KTUEeHTW MpeKy OnepaTuBHU HaeMu ce BKAYYeHH BO HeasnxxHOCTH, ﬂOCTpOjKM # onpema BO
KOHCOANAnpPaHuot M3BeLLITaj 3a d)MHaHCMCKa cocmjéa. Tue ce aMmopTu3upaaTr BO TeKOT Ha HUBHUOT KOPUCEH BeK Ha
KOH3WUCTEHTHa OCHOBA CO CNW4HU OCHOBHWU CpeAacTBa. ﬂpwxo,ume Off HaeM Ce Nnpu3HaBaaT Ha NPaBO/IUHUCKA OCHOBa 3a
BPEME Ha TpaeHe Ha HAaeMOT.

2.18.2. OnepartueeH Haem - [pynauujata kako Haemarten

Tpomoume KOW npousnerysaar o onepaTuBeH Haem ce NpUu3HaBsaar 8o nobBuekara unu 3ary6aTa Ha NpaBoOfIMHUCKa OCHOBA
3a BpeMme Ha Tpaere Ha HaemoT,

2.19.  [o6usxa no akuuja

Hobueka no akumja ce npecmeTysa Co Alenerse Ha [OBMBKATA KOj Ce OAHECYBA HA UMATENUTe Ha aKuMu Ha [lpywTBoTo 3a
MEePUOAOT CO NPOCEYHUOT OPOj Ha BAXKEUKU OOUUHM aKLIUU.

2.20.  [Nuctpubyuuja Ha auBuAeHAa

[veunexauTe ce npusHasaar kako 06BPCKa, NPU LUTO CE HAMaNYBa KaNUTanoT, BO (PMHAHCUCKIUTE U3BeLuTau Ha [ pynaumjara
BO NEPUOLOT KOra ce 0A06PEHN 04 CTPaHa Ha aKLMOHepuTe Ha [pywTBoTo.

2.21. CermeHTu

OnepatuBHUTe cermMeHTH Ha I'pynauujata ce Gasupaar Ha AENOBHUTE CErMEHTH, (PUKCEH U MOBUAEH, LUTO € BO COMNAcHOCT CO
WHTEPHWTE U3BEeLITau AOCTABEHW 10 MNABHUOT U3BPLUEH HOCKUTEN Ha OAyKU. [ naBHMOT uaBplueH aupexTop (W) koj nobyea
coset of, Menaument Koneruym Ha [pynauujata (MKI') Ha [pywrsoto. MMl e oarosopeH 3a anokauuja Ha pecypcuTe, u
OLeHyBare Ha OCTBapyBatbaTa Ha OnNepaTuBHUTE CermeHTH. CMETKOBOACTBEHUTE MONUTUKIATE U NPUHLIMANTE HA MEpere Ha
ONepaTUBHUTE CErMEeHTU Ce UCTW CO TWe Ha [ pynauujata, onuLaHK BO AENOT 3HAYAjHU CMETKOBOACTBEHW NOMUTUKM (BMOM
6enewka 2). Bo dmMHaHCUCKWUTE U3BEILTAW W3BECTYBAHETO 33 CErMeHTUTe Ha [pynaunjata Ce BPIUM Ha HA4WH KOJITO e
KOH3UCTEHTEH CO WHTEPHOTO U3BECTYBarse. [lBata OnepaTuBHU CErMeHTH, (UKCEH U MODBUNEH Ce NPeTCTaBeHW [MaBHO Of
aBara noce6Hu NpasHU eHTUTETH, Makenoncku Tenekom ALl - Ckonje, u T-Mo6une Al Ckonje, coogseTHO.

[puxopute Ha OnNepaTUBHUTE CETMEHTU BKMNYYYBAaT NPUXOAU Of HAABOPEWHW KOPUCHUUM KAKO W BHATPELIHWOT NPUXOf
reHepupaH of octaHatute cermenTu. OnepaTuBHUTE CErMEHTH, Kako ABa NOCe6HY NPaBHU EHTUTETH, (DAKTYPUPAaAT RPUXOaMU
3a yCnyrute AafeHu Ha ApYruTe CErMeHTU UCTO KAKO 38 HaZIBOPELLHUTE KOPUCHULIM.

Pesyntatute na Onepatusrute cermentu T v MKI ru Hagrnenysaar npeky EBITDA (nobueka npen kamara, 4aHoK of
nobueka M amoptusaumja), koja o4 cTpaHa Ha pynauujata e pedunupana kako OnepatuHa aobueka 6e3 TPOWOK 3a
amopTu3aumja.

[lpyr BaxeH KNy4eH UHOMKATOP 3a OCTBAPYBAHETO LTO CEe HAArneaysa Ha HUBO HA CETMEHTUTE Ce KanUTalHUTE U3AaToLM
(Capex), ko1 ce onpeaeneHn Kako 3ronemysarba Ha HeaBUKHOCTH, OCTPOjKM M ONpeMa v Ha HematepujanHute CpeacTsa.

2.22. Cnopeab6enu uidopmauuu
Co uen na ce oopXM KOH3UCTEHTHOCT CO MPUKAXYBAMETO BO TEKOBHATA rOAMHA OMPEMEHW CTaBKM MOXe fa ce

peknacuguuMpany 3a Lenu Ha cnopesnusocT. MatepujanHu npomeHn Bo 06pasrnoxeHujarta, ako rM UMa, Ce AETANHO
OMULLIAHU BO COOABETHUTE BENELLKU.
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3. YNPABYBAHE CO ®UHAHCUCKUOT PUSUK

3.1. ®PuHaHCcHCKM hakTOpU Ha pU3MK

'pynaumjata He NpuUMeHyBa CMETKOBOACTBO 3a 3ALUTUTA Off PUSMK HA CBOUTE (UHAHCUCKM UHCTPYMEHTH, CUTE AOBMBKM W
3arybu ce npu3Hasaar Bo 1061BKaTa WK 3aryGaTa, 0CBEH (DUHAHCUCKUTE CPEACTBA KNACU(ULIMPAHHN KAKO PACTIONOXINBM 38
npopax6a Kou Ce NPU3HaBaaT BO OCTaHaTa ceondatHa nobueka. Bo ocHosa I'pynaumjata € U3NOXEHA Ha KPEIUTEH PUUK
NOBpP3aH CO HEj3UHWUTE (DUHAHCUCKU CPEACTBA U OA ABUXEHETO HA KYPCEBUTE, KAMATHUTE CTANKW W Na3apHUTE LEHH, Kou
BAMjaaT Ha 06jeKTUBHATA BPEAHOCT W/MNK NAapUUHKTE TEKOBM LUITO NPOU3NEryBaar o (hMHAHCUCKUTE CPEdCTBA # OBBPCKMU.
YnpasysareTo CO (DUHAHCUCKMOT DM3MK uMa 33 LEN [a MM OrpaHudYM OBME MA3aPHU U KPEAUTHU PU3MLM Npeky
KOHTUHYMPaHU ONepaTuBHU U PUHAHCUCKM AKTUBHOCTY.

[etanuute objacHyBara Ha PWU3NLMTE, YNPaByBAHETO CO UCTUTE KAKO W CEHSWTUBHWTE aHanWau ce NafeHu MOJOMY.
CeHauTUBHUTE aHann3u BKy4yBaaT NOTEHLWJANHW NPOMEHN BO AOBMBKATA Npef oaaHOYyBake. [ToTeHuMjanHuTe BaujaHuja
Kou ce obenosieHeTH (HamaneHu 3a 1aHOKOT) Ce UCTO Taka NPUMEHNWBM HA KANWTANOT U peadepBuTe Ha I pynauujata.

3.1.1. NazapeH puauk

Ma3apHuoT pusuk ce feduHupa Kako ,prU3uK Aexa 0bjeKTUBHATA BPEAHOCT WU BPEOHOCTA HA WOHMTE NapUYHM TEKOBU Ha
(PMHAHCUCKMOT UHCTPYMEHT Ke Bapupaar Kako pesynTaT Ha MPOMeHU BO MasapHWUTe LUeHW” U BKy4ysa KaMAaTeH pU3uK,
BaNYTEH PUSKK U APYFU LLEHOBHW PUIULIU,

Bunejku ronem aen on npuxoaute 1 pacxoaute Ha I pynauujara ce 8o feHapu, hyHKUMOHaNHATA BanyTa Ha [pyWwTBoTo 1 cute
EHTUTETU BO paMKuTe Ha I pynauujata € AeHapoT, U Kako pesynTar Ha T0a uenta Ha [pynauujata e aa ce ceeae Ha MUHUMyM
HUBOTO Ha PUHAHCUCKW PU3UK BO NOTIEA HA AEHAPOT.

3a npeseHtupare Ha nasapHute pusnun, MCOW 7 6apa CeH3UTUBHM aHanM3M KOM U NoKaxysaaT edektute of
XUNOTETUYHUTE NPOMEHU Ha PENEeBaHTHUTE Bapujabnu Ha PUSUKOT Bp3 AOOMBKATA UK 3arybara u aKLMOHEPCKWOT KanuTan.
lMepuoauynuTe BnMjaHuja ce yTBPAYBAAT CO NOBP3YBaHe Ha XWUMOTETUYHWTE NPOMEHM BO Bapujabnute Ha PU3UKOT BP3
cocTojbata Ha PUHAHCUCKMTE MHCTPYMEHTW Ha AATYMOT Ha U3BELITAjOT 3a (hHaHCUCKa cocTojba. CocTojbuTe Ha BATYMOT Ha
W3BEWTAjOT BOOBUUAEHO Ce Penpe3eHTaTUBHY 3a TOAMHATA, KAKO LIENWHA, 3aT0a BNMjaHuM|aTa Ce NpecMeTyBaaT Co KOPUCTEHE
Ha COCTOjfUTe Ha KPajoT Ha roauHaTa NPETNOCTaByBajku Aeka COCTojoUTe Bune KOH3UCTEHTHW BO TEKOT Ha MepuonoT Ha
u3BectyBare. MeToanTe U NPETNOCTaBKUTE KOW Ce KOPWUCTAT BO CEH3UTUBHWTE aHanU3U, Ce aXypupaHu fa ja ofpasysaar
TEKOBHATA EKOHOMCKA CUTyaLuja.

a) Banyten puauk
®yHkuroHanHa sanyta Ha [pylutBoTo # [ pynauujata € MakeaoHCKUOT AeHap.

MUanoxeHocTa Ha BanyTeH pU3MK € NoBpP3aHa CO NOCEAyBare Ha Aeno3uTU BO BaHKW KOU Ce AEHOMUHUPAHY BO CTPAHCKA
BafyTa W Ofl ONEPATUBHW aKTUBHOCTH Ha NPUXOAM OfL M NNaKarka KOH MeryHapOAHW TENeKOMYHUKALIMCKW ONepaTopu Kaxo u
W3ATOLUMTE 3a HEABMKHOCTH, NOCTPOJKM M ONpemMa U HemaTepujanHu CPEACTBA KOMIUTO NpOW3neryBaar Of OGBPCKM KOH
no6asysaym o CTPAHCKM 3eMju.

JleBu3HaTa BanyTa of, koja nNpowsnerysa 0Boj puauk npeeHcTeeHo e EYP. [pyrnauujata KOpuUcTu NapudHu LEn0O3UTU BO
CTpaHcky BanyTu npetexHo Bo EYP u napuunu aenoautu 8o MK/ co aesu3Ha knayayna co Len 3aliTuta oA CTPaHCKK Banyten
PU3KK BO COTNACHOCT CO PACTIONOXIIUBUTE NOHYAK Ha BaHkuTe. Ipynaumjata ynpasysa CO U3N0XEHOCTA Ha PUSUK OfL KYPCHU
CTanKu1 Npexy OAPXyBarke Ha MOBUCOK W3HOC Ha Aeno3uTu Bo EYP kako fokaxaHa cTabunxa sanyta.

CeHauTuBHATa MH(DOPMaLMja 3a BaNyTHUOT PU3UK Koja ce Bapa cnoped MCOW 7 e orpaHuyeHa Ha PU3ULMTE KOWLLTO
npou3nerysaar oA UHAHCUCKU MHCTPYMEHTU M3PA3EHU BO BaslyTH KOM Ce pa3nuuHu of (PyHKLMOHaNHaTa BanyTa BO Koja ce
Mmepar.

Ha 31 nexemppu 2013 roauna, noxkonky MK[ 6u 6uno 1% (2012 roauta: 1%) nocna6o unu nocunHo 8o cnopesda co EYP,
Ha HeTo ocHoBa AobuBkata 6u Guna nosucoka munyu noHucka sa MK 9.139 wnjanu (2012 roauna: MK 40.463 unjagu),
coopgetHo. Ha 31 aexemspu 2013 roamua, gokonky MK 6u 6un 1% (2012 roauHa: 19%) nocnab unu nocunex Bo cnopeanba
co YC/I, Ha HeTO OcHoBa A06MBKaTa 61 6una nosucoka unu noHucka 3a MKL 546 unjaau (2012 roguna: MK/ 404 unjagn),
COOABETHO.
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6) KamarteH pusuk

KamaTHWOT pUauK e puUsnK aexa objeKTUBHATA BPEAHOCT UM UOHUTE FOTOBUHCKU TEKOBU HA (DUHAHCUCKWOT MHCTPYMEHT Ke
Cce NPOMeHaT KaKo pesynTar Ha NPOMEHU BO KAMATHUTE CTANKM Ha Nas3apor.

l‘lpomeuara BO KamatHUTe CTanky U KamatHuUTe MapruHu MOoXart na BﬂMjaaT BP3 d)MHaHCMCKMTe TPOWOUMU U NOBPATOT Ha
CbMHaHCMCKVITe WUHBECTULIUMW.

I'pynauujata ro MUHUMU3UPa KaMaTHUOT PU3UK NPeKy BEPUHUPatLE HA (IUKCHU KAMATHU CTaNKK BO NEPUOLOT Ha BAMGHOCT
Ha onpeneneHu uHaHcUcku UHeecTuLMu. Of Apyra CTpaHa, OpOYEeHUTE AENO3UTH MOXAT Aa BKUaaT Npeaspeme NOBeYeHu
6uaejKu [OroBopuTe coapxar oapeada Aeka G6aHkaTa Ke NPecMeTa W UCMATA KaMATa No KaMaTHa CTamka Koja e Baxeuka Ha
HajBNUCKUOT NEPHON, Ha A0CNEBALE HA IENO3UTOT 1 BO COTNACHOCT CO KaMaTHaTa CTanka HaBefieHa B0 NoHyaata.

[loxonky 3HayajHO ce 3ronemar nasapHuUTe KaMaTHU CTanku, AenO3UTOT MOXe fla 6Uae NOBNEYEH U 3aMEHET CO HOB AEMO3UT
CO NONOBOJ/IHW KAMATHK CTaNKK 3a [ pynaumjata co HajHUCKy MOXXHU TPOLLIOLM.

MHBGCTVILLVIMTG ce OrpaHuU4eHu Ha ¢)OpMM Ha df)VIHaHCMCKIA WHBECTULIMU CO PenaTUBHO HU30K PU3UK BO O4EKyBame Ha
06jeKTMBEH NPUHOC BO OAHOC Ha NPETNOCTABEHNOT PUSHK.

[pynauujata HEMa KAMaTOHOCHW OBBPCKM, HO UMa PU3UK OfI KAMATHWUTE CTaNKW BO NOTNEM HA NapUUHWUTE RENO3UTH BO BaHKK
U 3aemuTe KOH BpaboteHuTe. [pynaunjata HeMa NOAMTAKA 3a 3alLTUTA Of KaMaTHUOT pusuk. MpoMeHuTe Kaj nasapHute
KamaTHW CTanku Bnujae Bp3 kamarara nobueHa of Aen0O3UTUTE BO BaHKM.

Ha 31 nexkemspy 2013 roauHa, 'pynauujata vimalle nenosutu Bo usHoc oa MK 2.957.481 unjaau (BknyuyBajku U 4enosurm
Nno BWOyBae) M NApUYHU CPeAcTBa BO HaHku, Mpu wTo nopact oa 1 % Ha nasapHuTe KamaTHU CTanku Ke npeaussuka
aronemysatbe (ceteris paribus) Ha kamaTaTa Koja ce fobusa og MKD 29.575 wnjanu Ha roguiuHO HWBO, AOAEKA CAMYHO
Hamanysarse 61 NpeanssuKano UCTO TakBO HaMajlyBarbe BO AoGueHaTa kamata. Ha 31 nekemspyu 2012 roauua, Mpynaumjata
1Ma Aenosuti 8o MaHoc og MK/ 6.788.159 unjaau (BknyyyBajku 1 EN03UTY MO BUIYBAHE) ¥ NAPUUHW CPEACTaB BO BaHKH,
npu wro nopact oa 1% Ha nasapHuTe KamaTHU CTanku Ke npeaussuka aronemysame (ceteris paribus) Ha kamarata koja ce
pobusa on npubamxHo MK[ 67.882 unjaau Ha roAMUIHO HUBO ROAEKA CAWMMHW HamanyBara Ke NpPefM3BUKAAT WCTM
Hamanysata BO kKamarara Koja ce 106uBa.

B) [pyr ueHoBeH puaunk

WusecTuumute Ha pynaumjata ce BO aKLMOHEPCKU KanuTan Ha pYrv eHTUTETM WTO jaBHO TPryBaaT Ha MaxefoHCkaTa 6epaa,
KaKo Ha ouUMjanHAOT Taka U Ha PeaoBHUOT Nasap. PakoBoACTBOTO NOCTOjaHO ro crean NopTdoNMOTO Ha UHBECTULUUTE BO
aKLUMOHEPCKMU Kanutan BpP3 OCHOBA HA (YHAAMEHTANHU M TEXHUYKU aHau3u Ha akuumute. Cute oanyku 3a Kynysare W
npogasarke ru 0ao6pyBaat coonseTHUTE Tena Ha Apywreoto. Bo cornacHocT co cTparerujata Ha [ pynauujara, UHBECTULMUTE
BO PAMKMTE Ha NOPTHONMOTO Ce YyBaaT 0 MOMEHTOT Kora Ke ce cO3fiafiaT NOBOMHW YCNOBW Ha NasapoT 3a npoaax6a Ha
ucTuTe.

Kako fien oa npeseHTUpareTo Ha nasapHuTe puanumn, MCOU 7 ucto Taka Gapa 06enoneHysarba 3a T0a KakO XMMNoTeTUUKUTE
NPOMeHU BO BapujabnuTe Ha PU3MKOT BAMjAAT Ha LEHATA Ha (uHAHCUCKWTe uHCTpyMeHTU. Ha 31 nekemspu 2013 u 31
nexemspu 2012 roauna I pynatmjata MMa MHBECTULIMM KOY 61 MOXene fa 6uaar sacerHatu on sapujabnute Ha pUIMKOT Kako
WTo ce 6ep3aHCKUTE LeHN.

Ha 31 pexemepu 2013 roauna Ipynaumjata uma MK[ 43.762 unjagy MHBECTULMM BO aKUMOHEPCKM KamuTan Ha apyru
EHTUTETH KOW LLITO jaBHO CE TPryBaar Ha MakefoHckara 6epaa, npu wro nopact oa 20% Ha na3apHuTe UeHW 61 NPeausBuKan
(ceteris paribus) no6uexka on MK/ 8.752 wnjagu, nodeka cnuuHoO Hamanysare 64 MPeAM3BUKANO WUCTO Takea 3aryba Bo
pobuskaTa unu 3arybara. M3HOCOT Ha MHBECTULMM BO BKLMOHEPCKM KanuTtan Ha APYrd eHTUTETU KOW jaBHO Ce TPryBaaT Ha
makefoHckata 6epsa Ha 31 nekemspu 2012 roanHa usHecysa MK/ 50.828 unjapu, npu wro nopact of 20% Ha nasapHuTe
ueHn 6u npeaussukan (ceteris paribus) nobuska on MK[ 10.166 unjapy, fodeka CNMUHO HamanyBsarbe 6M NPEaU3BUKano
ucTo Takea 3aryba Bo go6uskata wnw sarybara.

3.1.2. KpeauteH puauk

KpeauteH puank ce neduHuMpa Kako pU3WUK feka eaHa CTpaHa Ha (HUHAHCUCKM MHCTPYMEHT Ke npeaussuka thvHaHcucka
3ary6a 3a Apyrata CTpaHa CO TOA LTO HEMA [a UCTIONHYM oapeaeHa 068pcKa.

IpynaLmjaTa e M3NOXKEeHa Ha KPEAMTEH PU3MK Of CBOXTE ONEpaTUBHW aKTUBHOCTU W O OBPEeaeHU PUHAHCUCKIM aKTUBHOCTM.
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Orpanuuysarsata Ha COpabOTHULMTE Ce OfpefyBaaT BP3 OCHOBA Ha OCTABEHUTE BAaHKAPCKM rapaHUmMu BO COMACHOCT €O
nasapHuTe YCNOBU Ha OHMe GaHKW KOW CakaaT fa u3paar GaHkapcka rapaHumja. BymHMOT M3HOC Ha 6aHKapckuTe

rapaHumMu kou Ke Bupar obesbenenu Tpeba fa ro MOKPUE UIHOCOT HA NPOEKTUPAHUTE CAOBOMHN NapuyHW CPEeacTsa Ha
['pynauujata.

Bo 0aHOC Ha (hMHAHCHCKUTE aKTUBHOCTW TPAHCAKUMMTE NPUMAPHO CE CKy4dyBaaT Co COpPaboTHULM (6arHKu) KO MmaaT
KpeauTeH pejTuHr o Hajmanky BBB+ (unu exsusaneHTeH KpeauteH pejTuHr) unu kane Wio copaBoTHUKOT UMa AOCTABEHO
6aHkapcka rapaHumja kage Wro GaHkara rapaHT Tpeba fa 6uae co kpeauTeH pejTuHr on BBB+ (unv eksusaneHTex KpeauTeH
PEjTUHT).

Bo cnyuaj kora pacnionoxnveute cpeactsa Ha [pynaumjara ro HagMWHYBaar BKYMHMOT U3HOC HAa NOBMEHW GaHKapcku
rapaHuuu CoMHaTH NOrope, (MHAHCUCKOTO MHBECTUPAtLE Ha PACNONOXIIUBUTE NapUUHK CPECTBA Ce BPLWM BO COTNACHOCT
CO NpoLieHKa Ha BaHKapckuoT puank GasupaH Ha CAEL MeTononorujata kako MHAMPEKTEH CUCTEM Ha OLIEHYBAHE.

Oanykure 3a AeNOHUpatbe Ce NPaBaT BP3 OCHOBA HA CNEAHUTE NPUOPUTETH:

- [la ce penonupa Bo BaHku (6aHku co kou [lojue Tenexkom All HajuecHO copaboTysa, AOKOfIKY € BOZMOXHO) CO
o6eabeneHa BaHKapcka rapaHLinja o GaHkuTe Co Hajaobap PejTuHr 1 Hajnobap KBanuTeT Ha BaHKapcka rapaHLmja.

- [Jla ce nenonupa Bo 6aHku co 06e36eneHa BaHKapcka rapaHumja of 6aHK1 CO NOHM3OK PEJTUHT U Mocnab KeanuTeT Ha
baHKapcKata rapaHumja.

- [lo ycornacysatbe 1 OroBop CO MaTHYHATA APYLITBO OBME NpaBWia MOXe fa 6uaar npoMeHeTu 3a Aa ce obesbenu
LeNoCHa NOKPUEHOCT Ha KPEAUTHUOT PU3KK. [JOKONKY BKYNHUOT M3HOC HA [EMNO3UTH HE MOXE fia Ce nnacupa Bo BaHKu
nokpueHu co BaHkapcka rapavuvja co Hajmanky BBB+ pejTuHr (Mnu exBuBaneHTeH KpeauTeH pejTWHr), Toraw
Deno3nTUTE Ke Ce nnacvpaar BO flokanHu 6aHku 6e3 baHkapcka rapaHuuja.

HDOUGCOT Ha ynpaeyBake€ CO KPEAUTHU PU3KULM Of ONepatuBHU akTUBHOCTW BKNy4ysa NMPEBEHTUBHWU MEPKW Kako LITO ce
nposepka Ha erﬂMéMﬂMTeT W NPEBEHTUBHU saépaHM, KOPEKTUBHU MEPKW BO TEKOT Ha 3aKOHCKWUTE OAHOCKU KakKO Ha npumep
AKTUBHOCTU 38 ONOMEHYBaHE U UCKNYYYBaHE, copa60TKa CO afeHuuun 3a Hannata U Hannata o 3aKOHCKU OAHOCKU KaKO WTO
Ce npouecu Ha ONTyXxyBatbe, CyACKH NOCTanku, sknydysare Ha U3spluHaTa eanHuiia u (i)aKTOPMHf‘ 3agouHeTuTE Nnakara ce
cnefaTt npeky nocranka 3a npocnefysarbe Ha AONr BP3 OCHOBA Ha BUAOT HA KOPUCHUKOT, KpeautTHata Knaca U U3HOCOT Ha
A0NroT.

KpeautH1oT pu3uK Ce KOHTPOMMpa Npeky MpoBepKa Ha KpeaubWAWTET - WTO YTBPAYBA AeKa KOPUCHUKOT Hema OAr W
KPELUTHATA BPEAHOCT HAa KOPUCHWUKOT U MPEKY NPEBEHTUBHU 3aBpaHu - LWTO 10 yTBPAYBA KPEAUTHUOT NUMUT BP3 OCHOBA HA
MNPETXOAHUTE NPUXOaK Of cooBpaKaj reHepupaHy of KOPUCHUKOT.

pynauujata Hema 3HauajHa KOHLEHTPALUMja Ha KPEAMTEH PUBKUK KOH NOEAMHEYHA CTPAHKA WNM KOH Fpyna Ha CTpaHKu Kou
“MaaT CIMYHU KapaKTePUCTUKK.

Mpouenypute Ha Ipynaumjata 06e36emyBaar Ha nepMaHeHTHA OCHOBA AeKa Npoaax6ata ce U3BPLIYBa HA KOPUCHULM CO
COOABETHA KPEAUTHA UCTOPUjA U AEKA HE CE HAIMUHYBA IAMUTOT 33 U3/OXKYBatLE HA KPEAUTEH PUBHK,

MaxcumanHara U3NOXEHOCT Ha KPeAUTHUOT PUBKK € NPE3eHTUPaHa NPeKy CeraliHaTa BpeRHOCT Ha (OMHAHCUCKUTE CpeacTsa
8o KoHconuampaHuot usselwTaj 3a duHaHcucka coctojba. Nocnegosatento Ha Toa, Fpynauujata cmeta fieka HejauHara
MaKCUMa/Ha U3N0XEHOCT Ha KPEAUTEH PUSKK € NMPETCTAaBeHa CO MBHOCOT Ha nobapyBarbata HaManeHu 3a UCMpaBkara Ha
BPEHOCTA NPU3HAGHA Ha IEHOT HA M3BEWITAJOT 3a (hMHAHCHMCKA COCToj6a.

Hajronemata BpeaHocT Ha aenoaut 8o 2013 roanHa e MK 430.579 unjaau neHomuHupanu o EYP 7.000 unjagm (2012: MKA
1.699.245 nnjanu aeHomuHupanu Bo EYP 27.630 unjagu). LononwurenHo Ipynauujata uma Aenosutv Bo 1 gomaluna 6aHka
(2012: 4 nomauHu Barku). I pynaumjata uma 06e3beneHo 3anor (rapaHLuMja) WTo ro HamanyBa KPeaUTHUOT PU3MK 38 HUBOTO
Ha AeMOHUPAHUOT U3HOC BO COOABETHATA BaHKa.

3.1.3. Puauk 3a nMKBUAHOCT

PU3UKOT 3a IMKBUAHOCT € PU3UK AEKA EHTUTETOT MOXE f1a HAWME HA TELIKOTUM 38 NOAMUPYBaHE Ha OBBPCKUTE NOBP3aHU CO
(DUHAHCUCKUTE 0BBPCKY.

Pu3uk 3a NMKBUAHOCT ce AeduHMpa KaKo pUaMK geka lpynaumjata Hema 4a 6uae BO MOXHOCT HaBPEMEHO Aa M NOAMUPK
WU UCTIONHU CBOUTE OBBPCKM.
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NHBECTUUMCKOTO NOPTROAMO Ke OCTaHe AOBOMHO NIMKBUAHO CO UeN fa Ce 3a40BONAT CUTe OnepaTUBKK 6aparba KOU MOXaT
pa3ymHo fa ce npeaenaar. OBa € NOCTUFHATO CO CTPYKTYUPate Ha MOPTAOAMOTO Taka Aa PUHAHCUCKUTE UHCTPYMEHTH
AOCMEBaAaT UCTOBPEMEHO CO NOTPebaTa Of NapU4HW CPEACTBA 3a 3aN0BONYBAtLE HA NPeaBUaSHUTE NOTPEGH.

Monutuka Ha [pynauvjata e na OAPXyBa BWLIOK HA MAPWYHW CPEACTBA M EKBMBANEHTM Ha MapuuHMTe CpeacTBa 3a
noaMUpYBaree Ha 0BBPCKUTE BO AOMNEAHA MAHUHA. CeKoj BUWOK Ha NapuuHM CPECTBA € AEMOHUPaH BO KOMEpPLMjanHuTe
6aHKu.

lpoLecor 3a ynpasysarbe CO MIMKBUAHOCTA Ha [ pynaumjata BKAy4ysa npefeuayBatbe Ha FOTOBUHCKUTE TEKOBM Of MNaBHUTe
BaNyTW W Pa3rneflyBare Ha HUBOTO Ha NOTPeBHUTE NUKBUAHM CPEACTBA 3EMAjKW rv NPeaBua NOAATOLUTE Of GUSHUC NNAHOT,
Hannatute W oaMBOT. MeceuHuTe, NONYTrOAWIWIHUTE WU TOQUWHWTE MAPUYHU MPOEKLMM CE W3rOTBYBAAT M axKypupaaT Ha
BHEBHA OCHOBA 0Of, CTPaHa Ha CeKTopoT 3a KOPNOPaTMBHY (IUHAHCHM.

Tabenute nofony ru npukaxysaar obspckute Ha 31 aexemspn 2013 u 2012 roavHa cnopes npeocTaHaTuTe [IOTOBOPHU
POKOBW Ha focnesatbe. M3HoCUTe HaseneHu BO TaBenata 3a [OCNEBaHE CE AOrOBOPHUTE HEAUCKOHTUPAHMU NAPUUHY TEKOBU.
TakB1Te HEAUCKOHTUPAHN NaPUYHN TEKOBU CE Pa3NKYBAAT Of U3HOCUTE BKITYHEHM BO M3BELITAJOT 3a thUHAHCUCKA COCTOj6a
6unejku U3HOCOT BO W3BELITAJOT 3a (PMHAHCMCKA COCTOjBA € BP3 OCHOBA Ha AMCKOHMPAHW NApUuHW Tekosu. Bupejku
th1HaHCUCKIUTE OBPBCKYU Ce NNaKaar Of NapuUHKTE TEKOBW FeHepUpaHu Of PEOBHO PaboTere, aHaNW3aTa 3a AO0CNEaHOCT Ha
(hMHAHCUCKUTE CPEACTBA HA KPAjoT Ha NEPUOLOT Ha M3BECTyBatbe (BO cnopenba co GUHaHCUCKUTE 06BPCKU) He Bu Buna
KOPUCHa, 3aT0a He e BKy4eHa Bo Tabenute noaony.

Crpykryparta Ha (puHaHCHCKUTe 06BpCKu Ha [pynaumjaTa crnopen Aocneasocta 3aknydHo co 31 gexkemepu 2013 roauHa e
KaKo LITO cnenyea:

[locneanun unu

AocneBaar 3a
nomanky og 1 OCn1mo3 On3po12 Op12 meceun
Bo unjaau neHapu Bxynro mecel Meceum Meceuu 0o 5 roguuu
06Bpcku KOH no6aByBaY 804.677 496.701 307.976 - -
OB6BPCKU KOH MOBP3aHM
CTpaHu 257.465 241.327 16.138 - -
OcTaHaTi (hMHAHCUCKU
06BpCKM 855.917 74.580 - 195.334 586.003
1.918.059 812.608 324114 195.334 586.003

CrpykTtyparta Ha dhuHaHcucKuTe 06BpCKU Ha [pynauujata cnopea gocneaHocta saknyuHo co 31 pexemspu 2012 roauua e
KaKo LITO creaysa:

[locneann unu

poCneBaar 3a
nomanky of 1 Oa1pol On3no12 Opn12 meceuu
Bo unjaau pexapu BkynHo mecel Meceum MeceLm 110 5 roanHu
O68pcku KOH fobaBysaun 1.061.792 600.921 459.006 1.865 -
O6BPCKM KOH NOBP3aHK
CTpaHu 230.402 128.131 102.097 174 -
OctaHatu hUHaHCUCKM
06BpCKU 1.115.064 138.393 - 195.334 781.337
2.407.258 867.445 561.103 197.373 781.337

3.2. YnpaByBatbe CO KanuTanHu pysuuu

Uenute Ha Mpynaumjata npu ynpasyBare CO Kanwianor € ga ce 3awTutu cnocobHocta Ha [pynauujata na pabotu Ha
KOHTUHYMpPaHa OCHOBA CO Lien Aa 06e3beam NOBPAT 3a aKUMOHepUTe U BeHetuUmMmu 3a APYTUTe 3aUHTEPECUPAHHM CTPaHU U Aa
ONpP>XyBa OMTUMANHA CTPYKTYPa Ha Kanutan co LeN HamanyBake Ha TPOWOKOT 3a KanuTan. BKymHUOT KanuTan co koe wio
ynpasyBa [pywreoto Ha 31 pekemepu 2013 roguna e MK 14.239.213 wunjagu, cnopes nokanuute onwronpudareHm
CMETKOBOACTBEHW NpuRuUMnY (2012: MK 17.169.567 unjaau). Oa ooj usHoc MKZ 9.583.888 unjaau (2012: MK 9.583.888
unjagu) npeTcTaByBaar akuMoHepcku kanutan, aoneka MK/ 958.389 unjagu (2012: MK 1.916.777 wnjagu) npetcrasysaat
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3aKOHCKU Pe3epBu, KOU He Ce pacnpenenysaar (suau 6enewka 2.13). [pywTeoTo UCTO TaKa ¥Ma KyNeHO CONCTBEHU aKLMK
(Buan Genewxn 2.12 n 15.1). TpaHcakuujata € BO COrMAcHOCT CO NOKANHUTE 3aKOHCKU Baparsa Co CTEKHYBAHETO Ha
CONCTBEHUTE aKUMM, fia He Ce Hamanu UMOTOT Ha [IpyluTBOTO NOA U3HOCOT HAa OCHOBHATA TNABHUHA W PE3EPBUTE KOWLLTO,
CMopen 3akOH WM cnopea cTatytoT Ha [lpyluTBoTo, He CMeaT fa Ce KOPUCTAT 3a MCMAaTa Ha akuuoHepute. UcTo Taka,
COTNIACHO NIOKANHUTE 3aKOHCKH Bapatba ABKAGHMA MOXE fa G1Ae UCTNATEHA Ha aKLMOHEPHTE BO M3HOC KOJLITO Hema fa ja
HaAMUHyBa BKYMHO OCTBapeHata AOGMBKA MCKaaHa BO (DMHAHCWUCKWTE M3BewTau Ha [IpyluTBOTO MOAFOTBEHW CHOPEs
NIOKaNHUTE ONUITONpUdATEHN CMETKOBOACTBEHW MPUHLMNY, 3ronemeHa 3a NpeHeceHaTa HepacrnpeneneHa A06uBka of
MPETXOAHUTE TOAMHU WK CO PE3EPBUTE KOMLITO MOXAT Aa Ce Pacrpesenysaar, OQHOCHO KOj M1 HaAMMHYBAAT 3aKOHCKMUTE

pe3epBu U pesepBuTe onpeaesieHu co cTatytor Ha [lpyiwTsoto. [IpyLiteoTo € B COFNACHOCT CO CUTE 3aKOHCKY Baparba Kou ce
OZIHECYBAAT HA KANWUTAIOT.

3.3. MNpoueHka Ha objekTMBHa BpeaHOCT

[NapuyHuTe CpeacTsa U exBUBANEHTUTE Ha NapUYHK CPEACTBa, noGapyBatbara O KynyBaduu U APYruTe TEKOBHU (UHAHCUCKM
CpeAcTsa ce kpatkopouHu. Mopaau osa, HYBHATA CeraliHa BPEAHOCT Ha AEHOT Ha W3BEWTA|OT 3a (PUHAHCMUCKA COCTOj6a €
NpUBAKXHA Ha HUBHATA OBJEKTUBHA BPEAHOCT.

ObjexTusHaTa BPEHOCT Ha HETEKOBHWOT fen of nobapysaraTa Of KynyBauu rW BKNYUyBa 33eMUTE Ha BPABOTEHU W Ce
onpepenysa KOPUCTE|KN TEXHUKA HA IMCKOHTUPAH NapuueH Tex.

®UHAHCUCKUTE CPEACTBA PACNONOXMBY 3a NPoAakEa NPETCTaBYBAAT aKLIMK BPEiHYBaHU N0 OBJEKTUBHA BPELHOCT.

ObjexTBHaTa BPEAHOCT HA JaBHO TPryBaHUTE (IMHAHCUCKYM CPENCTBA NPUKaXaHH No 06jeKTUBHA BPEOHOCT NpeKy AobuBkaTa
unu 3arybata ce 6asupa Ha objaBeHara nasapHa BPEAHOCT Ha IGHOT Ha U3BELTA|OT 38 (PUHAHCUCKA COCTojba.

DuHaHCUCKIUTe 0BBPCKYM BKNyYeHH BO KaTeropujata O6BpCKM KOH L0BABYBAYN M OCTAHATH OBBPCKM, FNABHO C& KPAaTKOPOUHHU.
lMopaau 0Ba, HMBHATA CeraliHa BPEAHOCT HA [EHOT HA UM3BELTAJOT 3a (PUHAHCUCKA COCTOjBa € NpUbAnxkHA Ha HUBHATA
0BjeKTHBHA BPEAHOCT.

O6jeKTvBHaTa BPEOHOCT HA AONTOPOYHUTE (UHAHCUCKM OBBPCKM Ce ONMpeaenyBa KOPUCTEJKM TEXHWKA HA AUCKOHTWpaH
napuyeH Tex.

4. 3HAYAJHN CMETKOBOACTBEHX NPOLIEHKK U MPETIOCTABKHU

['pynauujata Npasu NPOLEHKU U NPETNOCTABKY WTO C& OAHECYBAAT Ha UAHWHATA. [TPOLSHKMTE U MUCNEHLATA KORTUHYUPAHO
ce BPeAHyBaHu U ce Basupaar Ha MUHATO UCKYCTBO U APYTU (DAKTOPH, BKIYYYBAjKA MM OYeKyBarsaTa 38 WAHM HACTAHW 3a KOW
LTO Ce BepyBa fAeKa Ce Pa3yMHu Mog COOABETHUTE YCNOBW. HajaHauajHute NPOLEHKW W NPEeTnocTaBku ce obenodeHeTy
nogony.

4.1. KopuceH Bex Ha cpeacTBara

OnpenenyBareTo Ha KOPUCHUOT BEK Ha CPeAcTBaTa ce 6asupa Ha UCTOPUCKOTO UCKYCTBO CO CAUYHU CPEACTBA, KAaKO U Ha
OYEKYBAHUOT TEXHONMOLWKYM PA3BOj U NPOMEHUTE BO MOLUUPOKUTE EKOHOMCKW MW WHAYCTPUCKK dakTopu. CooaseTHOCTA Ha
NPOUEHETUOT KOPUCEH BEK CE PEeBMAMPA Ha rOAMILHA OCHOBA WM CEKOrall Kora ce MNojaByBaaT MHAWKALMU 3a 3HAYA[HM
NPOMEHW BO AafeHuTe MpeTnocTaBku. BepyBame fAeka CMETKOBOACTBEHWTE MPOUEHKU NOBP3aHW CO OAPENyBAHETO Ha
KOPUCHMOT BEK Ha CpeacTBata Ce 3Ha4ajHU CMETKOBOACTBEHW NMPOUEHKU 3eMajku ro npeasup Toa fAeka BKydysaar
NPETNOCTaBKM 38 TEXHONOWKUOT Pa3BOj BO MHOBATUBHA MHAYCTPUjA U BO FONEM AEN 3aBUCAT Off MHBECTULIMOHWUTE MNAHOBM Ha
I'pynaupjata. onatamy, nopaau T0a WTO KOPUCHUOT BEK HA HEABUXHOCTUTE, NOCTPOjKUTE M ONpemata U HematepujanHuTe
CpefcTBa BO PaMKUTE Ha BKYNHUTE CPEACTBA € 3HAUUTENEH, BIIMJAHWETO Ha BUNO KOM NPOMEHW BO NPOLEHKUTE MOXe aa buae
MaTepujanHo 3a HaluTe (hUHAHCUCKK NOSULIMK U peayntath oa pabotersero. Mpumep, kora Mpynaumjata 61 ro Hamanuna
NPOCEYHMOT KOPUCEH BeK Ha HEeABWXHOCTUTE, Ofpemara v MoCTPOjKUTE U HematepujanHute cpeactea 3a 10%, Toa 6u
PEe3YNTUPANo BO SrofieMysarbe Ha FOAMLWHMOT TPOLIOK 3a amopTusauuja Bo npubnvxed uanoc on MK 334.218 unjagu
(2012: MK 417.055 unjaau). Buau 6enewwka 11 n 12 3a NpoMeH1Te HanNpaBeHU BO KOPUCHUOT BEK BO MOAUHUTE 3a KOM Ce
U3BeCTyBa.

pynauujata noOCTOjaHO BOBEAYBA HOBU YCAYrM W NAaTiopMu BKAYYyBajKM, HO HEe U OFPaHWUYYBajKu Ce Ha YHuBep3aneH
MobuneH TenexkoMyHukaumckn cuctem (UMTS) Basnpad Ha WMPOKOMOJACHM YCAYIW BO MOGUAHUTE KOMYHUKALUY KaKO M
nocTasyBare Ha ontuuku kabnu. Bo cnyuaj Ha BoBemyBare Ha BaKBU HOBM yCyru, [ pynauujata cnposefysa peBu3uja Ha
KOPUCHUOT BEK Ha BEKe MOCTOeYKWTE MaToPMM, HO BO HajroneMuoT 6poj cryyau OBUE CEPBUCU Ce AM3ajHUpaHW aa
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KOersucTMpaat co crapute nnardopmu, 6e3 fa NpPeaMsBuKaaT NPOMEHW Kaj HOBUTE TeXHOMOTMM. [locnemoBaTenHo,
KOPUCHUOT BeK Ha nocTapute nnatdopmu BooBuyaeHo He Tpeba aa ce ckparysa.

Bo 2012 roauna [pywtsoto cnposeae peBuamja Ha KOPUCEH BEK HA HWBO Ha CPeCTBO KOj MpoManese on NPOEKTOT Ha
Apywreoto 3a PSTN murpaumja, Wwro reHepanHo peayntupalue co CKpatyBare Ha HUBHUOT KopuceH Bek. Bo jaHyapu 2014
roauna [lpyliTeoTO MaBpLUM MUrpaumja Ha nocneaHuot PSTN npetnnathuk co WwTo ro 3aspluy npoextot sa PSTN MUrpaumja
(Buau 6enetuxa 10).

4.2. MoXxHu owTeTyBatsa Ha HeIBUXKHOCTUTE, NOCTPOJKUTE U ONPEMaTa U HeMaTepHjaHuTe CPeacTea

Hue ro npouexysame owTeTyBareTo Ha NPENO3HATAMBU HEABWXHOCTY, NOCTPOJKM M ONPEMa U HeMaTepujasHW CPeaCTsa
cekoratl Kora nocTod NpU4nHa 3a BepyBare AeKa CerauHata BPeQHOCT 3HAYUTENHO ja HAAMMHYBA HALOMECTYBAuKaTa
BPEOHOCT W TaMy Kafle WTO Ce O4YeKyBa OlWTeTyBake Ha BpeaHoCTa. Hagomectysaukarta BpeaHocT ce oBuBa No nat Ha
npecmeTka, Npu Koja Ce KOPUCTM WMPOK CMeKTap Ha NpeTnocTasku U (akTopu Kow Bnujaat Ha uctute. Nokpaj Apyroto, rv
3emMame BO NpeaBUA UOHUTE NPUXOAM W PACXOAM, TEXHOMOWIKATA 38CTAPEHOCT, AMCKOHTUHYUTET BO YCAYrUTE W ApYru
NPOMEHU Ha OKOMHOCTU KOU MOXaT Aa Aosedar Ao owTeTysare. [lOKOMKY OLITETYBAHETO € YTBPAEHO CO METoAOoT Ha
ynoTpeBHa BPEAHOCT, Ce YTBPAYBa U 06jeKTUBHA BPEAHOCT HaManeHa 3a TpoLoLY 3a Npoaax6a (ako Moxe Aa ce yTepau), 3a
na ce yTBpAM TOUHUOT U3HOC Ha OLITETYBAHETO. 3eMajKW Npesus AeKa 0Ba Ce BPILM BP3 OCHOBA HA NPOLIEHKY ¥ MUCTEH:A,
BPEHOCTA Ha MOXHUTE OLITETYBatba MOXE fla Oufle 3HAUMTENIHO PasnuuHa Off OHaa KojawTo e nobMeHa no NaT Ha OBue
Kankynauuu. PakoBoACTBOTO UMa M3BPLUEHO TECTUPAHE HA OLITETYBAHETO HA3UPAHO HA NpOeKLMjaTa 3a AECeT roauHU Ha
napuyHuTe TEKOBM W CTankata Ha noctojax pact oa 2% (2012: 2%) 3a na ce yTBPAM OCTAaTOMHATA BPEAHOCT NOCNe AeceT
roauHu. [pynaumjata BO npecMmeTkata KOPUCTU MeTOA Ha OGjeKTMBHa BPEeAHOCT HamaneHa 3a TPOLWOLM 3a NPoaaxosa.
HuckonThara cTanka koja ce kopuctelue 6etue 9,64% (2012: 9,46%). Tectot He pesynTupalie co 3ary6u of OLITETYBarE.

4.3. MoxxHu ucnpasky Ha nob6apyBsatba OA Kynyeauu u octaHati nobapysata

Hue npecmeTyBame ucnpaska Ha BPENHOCT Ka CROPHYM noGapysara 6a3upajku ce Ha NPOUEHETUTE 3arybu Kow
npousnerysaar Ofi HEMOXHOCTA Ha KOPWUCHUUMTE Aa M W3BPLIAT NNakarara. 3a HajroNeMuTe KynyBauu, CTPAHCKUTE
KynyBa4u M 3a KOPUCHMLM KOU Ce BO MOCTAnKW 3a CTeyaj v NUKBKUAALMja UCNPABKaTa € NPEeCMEeTaHa Ha MHAWBUAYaNHa
OCHOBa, floAeKa 3a [ApyruTe KynyBauu € npecMeTaHa Ha NOpTdONMO OCHOBA, Koja ce Basupa Ha [OCNEaHocTa Ha
nobapyBarbaTa M MUHATOTO WCKYCTBO CO OTMUUIYBAHE Ha NoOapyBarbata, KpeauTHatTa CNOCOBHOCT Ha KOPUCHULMTE W
HEOAaMHELLHUTE NPOMEHU Ha YCNIOBUTE Ha Nnakarse (Buau Geneluka 2.4.1 (6)).0sue dhakTopu ce pasrieaysaar NepuoaUHo,
U Kora e noTpebHo ce BpLAT NpomeHu 80 npecmetkara. Bo 2013 roauna [pynauujata cnposefe AeTanHa aHanuaa Ha
rpynuTe Ha KymyBauu Ha KOWLUTO Ce NPUMEHYBa rpynHa NpoueHKa 3a OLTETyBake, Of KOjalTO NPOM3Nese NoHaTaMotlHa
CermeHTauMja Ha [AENOBHUTE KOPUCHULM KAKO W MPOMEHa Ha COOABETHWTE CTanku Ha WCMpaBKa fopagu PasnuuyHo
OfiHeCyBate Ha KynyBauute Npu MmnaKame, WTO pesynTupalle CO HOBM CTanku 3a ucnpaska Ha nobapyearbata 8o 2013
roauHa. AKo dmHaHcUcKaTa cocTojba Ha HaluTe KOPUCHWULM Ce BOLIYBa, TEKOBHUTE OTAIMCK Ha nobapyBarata MOXaT Aa
61paT v NOBUCOKYU Of OYEKYBAHWTE M MOXAT [a FO HafIMMHAT HUBOTO Ha WCTMPABKW KOMLLTO Ce NPU3HAeHW aocera (Buau
6enelka 3.1.2).

4.4, PezepBupama

Pesepeuparsata rnasHo ce 6a3upaar Ha NpoleHka ocobeHo BO NpasHy cnopoeu. [ pynauujara ja npoueHysa BepojaTHoOCTa
Ofl HaCTaHyBake Ha HeraTMBEH UCXOA KakO Pes3yNTaT Ha MUHAT HaCTaH, WU OKO/KY BEpOjaTHOCTA 3a OANUB HA €KOHOMCKM
KOPUCTH e oueHeTa kako noronema of 50%. [pynaumjata BpluM pesepsuparbe 3a LIEIMOT U3HOC Ha oBBpckaTa (suan
6eneluka 2.10). bunejku npouexkaTa Ha BepPOjaTHOCTA Ce BPLUM BP3 OCHOBA HA NPETIOCTABKM, BO HEKOW Cly4aun NpoueHKaTta
MOXe Aa He Buae BO COTNacHOCT CO eBEHTYANIHUOT UCxoa Ha cnyyajor. Co Len fa ce YTBpauM BEpOjaTHOCTA Ofl HeraTUBeH
ucxof, [pynauujaTa KOPUCTU BHATPELIHU Y HAABOPELLIHMW fIpaBHU COBETY.

4.5. Tpowouu 3a cTekHyBate Ha NPETN/IAaTHULA

TpowounTte 3a CTEKHYBAre Ha MPETNAATHWLUM NPUMAPHO BKIydysaaT 3arybu on npoaaxba Ha onpema (npuxoamte u
TPOLIOLUMTE CE NPUKAXAHU HA BPYTO OCHOBA) U HAIOMECTOLM NATEHU HA ATEHTU 34 CTEKHYBAHE HA NPETANATHULIM. AreHTuTe
kou paborar 3a 'pynauujata UCTo Taka TPOLIAT A€/l Of HUBHUTE HALOMECTOLM 38 MAPKETUHI HA MPOU3BoAUTE Ha [ pynauujata
[ofieka onpegeneH aen o4 MapketuHr TpowouuTe Ha [pynaumjara Tpeba fa ce cMeTaar Kako TPOWOUM 3a CTeKHyBarme Ha
NPeTNNaTHALUM. [IMPeKTHUTE HAAOMECTOUM HaNNATEHU O NPETNNATHULMTE 38 aKTUBUPALE WK NOBP3YBAtbe Ce MapruHanHu
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BO cnopeaba cO TPOWOUWTE 3a CTekHyBarse. OBUE NPUXOAW # TPOWIOUM C& MPUBHAGHU KOra MPETMAATHUKOT Ke Gune
fpUKNYyYeH Ha PUKCHaTa unu Mobunuata Mpexa Ha I'pynauujara. BaksuTe TPOWOLM WM NPUXOAM He Ce KAanUTanu3upaHm
wiu opnoxenn. OBue Tpowoun 3a CTekHyBatwe (3arybu) ce npuaHasaar seaHaw kako Tpowoum (OcTaHatT pacxoaum on
paBoTereTo) GUAEjKU He Ce TOUHO AENUBY O APYIUTE MAPKETUHT TPOWIOUM, BKYMHUOT M3HOC HA TPOLLOLM 38 HAZOMECTOLM
nnarenu Ha areHt 8o 2013 roauna uanecysa MK 183.013 unjaam (2012: 212.873 unjaan).

5. NAPU4YHW CPEACTBA U EKBUBANEHTH HA MAPUYHWUTE CPEACTBA

Bo unjagu neHapu 2013 2012
[lenosutu no sumyBsare 1.034.130 273.018
Mapuunu cpeacTsa BO 6aHKK 358.102 146.083
Napuunu cpenctsa Bo HnarajHa 11.411 6.133

1.403.643 425234

KamartHarta cTanka Ha [eno3utu no BudyBatse Bo 6aHku ce aswxm oa 0,30% a0 1,00% Ha roauwHo Hueo (2012: 0,30% no
1,27% Ha roauwHo HUBo). OBKE AENO3UTU MMAAT POK HA IOCTIEBAkLE NOMAN 0f 3 MeceLy.

Cerauwnarta BPEAHOCT Ha Napu4vHKU CpeacTsa U eKBUBANIEHTU HA NAPUYHU CPEACTBA Ce 3PAa3eHU KaKo LWTO cnegu:

Bo unjanu aenapu 2013 2012
MKA 1.079.025 305.539
EyP 250.327 92.180
yca 74210 27.402
Ocranarto 81 113

1.403.643 425234

Bo npopomnxenue e npernefor Ha AENO3UTU MO BUAYBAHE W Mapuu4HW CpeacTsa Bo BGaHKW €O BaHkapcka rapadumja no
KPEAUTEH PEJTUHT Ha rapaHToT (Buau Henetwka 3.1.2);

Bo unjaau aeHapu 2013 2012
KpeauteH pejtuHr Ha [apanToT. A+ - 205.406
KpeauteH pejtuHr Ha [apaHToT: A 1.332.230 115.400
KpeauteH pejtuHr Ha ["apauTor: BBB- - 75.535
Kpeauren pejturr Ha apautot; CCC - 22.760

1.332.230 419101

Bo npogonxenue e nperneaor Ha Aen0o3uTk NO BUAYBAHE WU NAPUYHK CPEACTBA BO HaHKU NO KPEAUTEH PE[TUHT, BO NOKANHM
6anku Bes barnkapcka rapaHumja (Buamn 6enewka 3.1.2):

Bo unjaau neHapu 2013 2012
KpenuteH pejtuHr Ha lapaHToT: BB+ 117
KpeauteH pejtuHr Ha [apanToT: BBB- 2.146
Kpeautew pejtuHr Ha ["apaHToT: BB- 37.970
KpeauteH pejtunr Ha [apaHToT: B- 18.364
[lenosautn no BuayBarse BO NokanHu baHku Hes baHkapcka rapaHumja 1.405
60.002

KpeauTHUOT pejTUHT BO NPEernenoT Norope ro NpetcTaByBa KPEAUTHUOT PEJTUHT Ha loKanHaTa 6asKa Ui KPEAUTHUOT PejTUHT
Ha MaTUUHATA BaHKa AOKOIKY HE & PACTIONOXAMB KPEAMUTEH PejTUHT 3a NoKanHata BaHka.

6. NENO3WUTU BO BAHKU

[lenoautute BO BaHKW NPETCTAByBAAT NAPUUHM CPEACTBA BO PEHOMUPAHM AOMALUHK BaHKU, CO KamaTHa cTanka of 2,35% no
roaunwHo (2012: oa 1,10 % no 2,70% roauwHo) u co pocneatoct oa 3 Ao 12 meceuwm.
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CerawHara BPEAHOCT Ha 0eno3uTure Bo 6aHkuTE & ASHOMWHMPAaHa o BafyTH Kako WTO cnegu:

Bo wnjagu neHapu 2013 2012
MKA 664.689 1.748.591
EYP 900.560 4.620.467

1.565.249 6.369.058

Bo npogonxeHue e aaneH npernenot no 6aHKK U KaTEropUN U NO KPEAUTEH PEJTUHT Ha FapaHToT (Buau Genetuka 3.1.2):

Bo unjaau peHapu 2013 2012
KpeawteH pejrunr Ha [apaHToT: A+ - 5.994.020
KpeauteH pejTuHr Ha MapaHToT: A 1.565.249 375.038
1.5665.249 6.369.058
7. TOBAPYBAHA 01 KYNYBAUM U OCTAHATU NOBAPYBAHHA
Bo unjaau nenapu 2013 2012
Mobapysatba Of KynysaHy - [OMaLLHK 3.986.043 3.978.526
HamaneHo 3a: ucnpaska Ha BpeaHOCTa (1.748.145) (1.719.381)
Mobapysatrba 04 KynyBa4U-NOMALLIHU-HETO 2.237.898 2.259.145
MNobapysarba 0 KyMyBa4U-CTPAHCKH 101.725 93.014
Mobapysatba 0f NOBP3AHU CTPAHM 455.319 460.052
3aeMu lafieHn Ha TPETHU CTpaHu 3.518 3.500
HamaneHo 3a: ucnpaska Ha BpegHOCTa (3.518) (3.500)
3aeMu fafeHu Ha TPETU CTPaHU - HETO - ' -
3aemu 3a BpaboTeHu 108.247 139.030
OctaHatv no6apysarsa 13.900 17.495
DUHAHCUCKY CpeacTsa 2.917.089 2.968.736
ABaHCH AafieHu Ha f1oHaBysaumn 123.564 119.365
HamaneHo 3a: ucnpaska Ha BpeaHOCTa (62.923) (62.923)
ABaHcu fafieHu Ha 10baByBaum - HeTo 60.641 56.442
MpeTnnatu 1 NnpecMeTaHu NPUXoau 527.538 382.362
3.505.268 3.407.540
HamaneHo 3a HeTekoseH aen: 3aemu 3a BpadoTeHn (88.489) (115.709)
HamaneHo 3a HeTexoseH faen: Mobapysarka 04 KynyBauu - [OMatLHW (265.188) (243.054)
TexoBeH gen 3.151.591 3.048.777

Mobapysarbara off MOBP3aHW CTPaHW npetcraByBaaT nobapysarka og pynauujata Marap Tenekom u [pynaumjata lojue
Tenexom (uav beneluka 27).

Saemute 3a Bpabotenute ce o6e3beneHu CO XHNOTeKa Ha HEABUXXHOCT UK MeHWLA.

3aeMu laneHu Ha TPETU CTPaHK NPeTCTasyBa 3aem co pedepeHTHaTa KamaTHa cTanka Ha 6 meceuex EYPUBOP co maprunHa
on 0,3%. 3aemute oaobpeHu 3a BpaboTeHUTE MMaaT kamatHa ctanka o 6,25% u 9,45% roawmwno (2012: 6,25% u 9,45%
FOAULLHO).

CuTe HeTexoBHM NoGapyBarba ce Co AaTyM Ha Aocnesarse 40 15 roauHn of IeHOT Ha U3BELLTa|OT 3a PUHAHCHCKA COCTOj6A.

Ha 31 pekemspu 2013 roauna 3a nobapyeararta o4 AoMmalliHu Kynysauu 8o ugHoc og MK 2.030.553 wnjagu (2012: MKA
2.098.075 unjaam) uma ucnpaska Ha speaHocta. CTapocHara CTpyKTypa Ha oBue nodapyBsarba € Kako WTO CReam Noaony:
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Bo unjanu nenapu 2013 2012
[Tomanky og 30 aeHa 176.999 213.589
Momery 31 1 180 neHa 102.749 185.862
[omery 181 u 360 nena 106.859 - 87.970
Moseke op 360 aeHa 1.643.946 1.610.664

2.030.553 2.098.075

Ha 31 nexemspu 2013 roauHa noBapysatbata Oz AOMaLLHK Kyrysauy 80 uaHoc on MKA 315.233 unjaay 6ea sactapeHu HO
3a HuB Hema wucnpaeka (2012: MKD 193.029 wnjagu). Tue rnaBHO ce OAHECYBaaT Ha KOPUCHULM Ha yCIyru 3a
MHTEDKOHEKIIMjA KoM Ce MPOLEHYBaaT Ha MHAMBMAYaNHA OCHOBA BO COMMACHOCT CO MMHATOTO WCKYCTBO Ha [ pynaumjara u
CerallHUTe OYeKyBatba, Kako W Ha [Ief0BHU KOPUCHULM W APXKABHU MHCTUTYLMW KOU MpUnaraaT BO OfipeaeHa Kateropuja u
COrflaCHO CTAPOCHA CTPYKTypa Ce 3aCTAPeHW HO Hema WUCMPaBKa, BP3 OCHOBA HA MMHATO WCKYCTBO 3a OfIHECYBAHETO Ha
KynyBauuTe npu nnakare (Buam 6enewxa 2.4.1 u 4.3).

Ananusara Ha oBue 3acTapeHu no6apyBaH=a Of AOMalLHKM KynyBa4uTe € flafeHa noaony.

Bo unjaau neHapu 2013 2012
Momanky og 30 peHa ' 137.659 67.654
MNomery 31 1 60 pewxa 73.285 38.016
MNomery 61 1 90 pewa 32.085 21.570
Momery 91 u 180 neHa 40.729 35.914
Momery 181 1 360 aeHa 16.800 27.296
INosexe og 360 nexa 14.675 2.579

315.233 193.029

BkynHMOT U3HOC Ha UCNpaBKaTa Ha BPEAHOCT 3a nobapysatba oA AoMaLlHK Kynysauu e MK 1.748.145 wunjagu (2012: MKQ
1.719.381 unjaau). On osaa spearoct, MK 1.529.364 unjagu (2012: 1,529,962 wnjaau) ce oaHecysaar Ha UCnpaska crnopen
CTapoCHa CTPYKTYpa Ha CNOMHaTWTe nobapyBatka, Aoaeka speaHocta og MK 48.663 unjaam (2012: MK/ 37.817 wnjaau) ce
nobapysarba Of KynyBauu BO CTeuvaj W NUKBMOALMjA 3a KOM MMA UCMPABKA 3a LENata HuBHa BPeAHOCT. [ononHutenHo
['pynauujata uma Ucnpaska Ha BpeAHOCTa HA UHAMBUIYa/IHa OCHOBA Ha OfPefeHa rpyna KnueHTu Bo uaHoc og MKA 170.118
unjaau (2012: MK 151.602 nnjaau).

M3HocoT Ha ucnpaska rnaBHO € PesynTar Ha nobapysatba KOM ce focneann noseke og 720 neHa. Bkynnarta BpeaHOCT Ha
nobapyearkata 3a KOW € HanpaBeHa MCMpaBKa 3a Lenata WuBHa speaHoctT e MKA 1.528.362 unjagu (2012: 1.514.762
unjagu). Oue nobapysarba Ce MaBHO Of KYyNyBauu KOW CE& WCKIIY4EeHW BO [1BE HACOKM, KynyBauu KOW C€ IEMOHTUPEHHU,
TY>XXEHU KynyBauu W Kynyeauu KOW BeKe He 1 KopucTar yenyrute Ha I pynauujata.

O6jeKTUBHUTE BPEOHOCTU Ha (hMHAHCUCKUTE CPEACTBA BO NOBAPYBakka Ofl KyNnyBaunute U OCTaHaTW nobapysarka No KATEropumn
ce KaKo LUTo cnefat nogony:

Bo unjaau aernapu 2013 ‘ 2012
Nobapysarba 04 KyNyBa4U-LOMALLHU-HETO 2.237.898 2.259.145
MNobapysatba 0f, KynyBauu-CTPaHCKM 101.725 93.014
[o6apysatba 0f MOBP3aHW CTPaHKU 455,319 460.052
3aeMu 3a BpaboTeHu 108.247 139.030
OcraHatu nobapysarba 13.900 17.495

2.917.089 2.968.736

[Buxetve Ha ucnpaskata Ha BpegHOCT Ha COMHUTENHU U CNOPHU nof)apyBaH,a 00 AOMallHU KynyBauu.

Bo wnjaaun nenapm 2013 2012
Wcnpaeka Ha BpeiHOCT Ha 1 janyapu 1.719.381 1.736.823
TpoLwoK BO TEKOT HAa roAuHaTa 59.236 64.560
Otnuc (30.472) (82.002)
Mcnpaska Ha spegHocTa Ha 31 nekemepu 1.748.145 1.719.381
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[euxerse Ha ucnpaskata Ha BpeAHOCT Ha aBaHCHU AafieHn Ha ,ElOéaBYBaLWI.

Bo unjagu aeHapu 2013 2012
Hcnpaeka Ha BpegHocT Ha 1 jaHyapu 62.923 74.156
Ocnobopaysarbe Ha UCNpaBKaTa - {11.233)
WUcnpaeka Ha BpeaHocTa Ha 31 aekemspu 62.923 62.923

ﬂoéapyBarbaTa 3a KOM UMa UCnpaBKa Ha BPEAHOCT Ce OTNULLIYBAAT KOra Hema O4eKyBahe 3a JONOAHUTENTHU NPUNUBK.

Ha 31 nexkemspu 2013 roauHa nobapyBatbata o CTPAHCKM Kynysauu 8o usHoc oa MKA 62.124 unjagu (2012: MK 60.695
unjagu) Gea 3acTapeHu, HO 3a HUB Hema ucrnpaska. OBa Ce OHecyBa Ha KynyBadu Off CTPAHCTBO MPECMETaHW Ha
WHAMBWAYaNHa OCHOBA BO COFMIACHOCT CO MUHATOTO MCKYCTBO Ha [ pynauujata 1 TEKOBHUTE O4YeKyBatba.

Ananusata Ha 0BWe 3acTapeHn nobapysarba Ofi CTPAHCKM KYNyBauu 3a KOW HE € HanpaBeHa UCAPAaBKa € KaKo WTO Cneau
nogony.

Bo unjaau neHapu 2013 2012
Momanky oa 30 nexa 9.249 21.483
Momery 31 u 60 gera 22.326 6.337
Momery 61 1 90 peHa 22.585 20.931
Momery 91 u 180 pena 470 359
Momery 181 1 360 neHa 1 604
lNoseke oa 360 peHa 7.493 10.981

62.124 60.695

Mpynauujata uma nobapyBarba Of AOMALLHK KyNyBadn CO W3MEHETU [OrOBOPHW YCNOBW CO cerawHa BpeaHoct og MKA
69.115 nnjagm (2012: MKA 46.019 unjagu). 3a cerawHata BpeaHOCT HA 3aemuTe # nobapysarara, Kou UHaky 6u Bune
3aCTapeHu, a ce CO M3MEHETH YCNIOBY, HE € HaNPaBeHa UCNPAaBKa Ha BPEAHOCTA AOKONKY HOBO [OTOBOPEHUTE FOTOBUHCKM
TEKOBU CE CMETAAT 3a CUTYPHHU.

CeraluHute BpeHOCTH Ha HETeKOBHUTE noBapysatba OA Kynysauu W ocTaHaTM nobapysarka Ha [ pynauwjara ce U3paseHu 8o
AEeHapU.

CeratlHuTe BPEAHOCTW Ha TEKOBHUTe noBapysatba Of KynyBadW U ocTaHaTH noBapysarka Ha [pynauujata ce uapaseHu BO
CNefHu Te BanyTu:

Bo unjaau neHapu 2013 2012
MKA 2.360.817 2.305.260
EYP 744.701 732.708
yCAa 43.832 8.505
OcraHato : 2.241 2.304

3.151.591 3.048.777

er,llMTHMOT KBA/IUTET Ha noéapyBaH,aTa Ofl KynyBauuTe KOULLTO He Ce 3acCTapeHu, HUTy Nak Mma UCnpasKa Ha BpeAHOCTa 3a
HUB C€ NPOUEHETU BP3 6a3a Ha nogatoLnTe 04 MMHATOTO 3a AAOLIHEHE BO NNaKareTo Ha KynyBadure.

KateropuuTe 3a KpeauTHUOT KBA/IUTET Ha nobapyBatbaTa 04 AOMALIHUTE KyfyBaYY KOULITO HE Ce 3aCTaPEHU, HUTY Nak um €
U3BPLIEHA UCTIPABKa Ha BPEAHOCTA Ce KaKO WTO Cneau noaony:

Bo unjaau neHapu 2013 2012
Ipyna 1 1.027.233 993.116
I'pyna 2 234.392 275.040
Mpyna 3 113444 176.212

1.375.069 1.444.368

Kateropuure 3a KPeMTHUOT KBANUTET HA NoBapysarbara Of CTPAHCKUTE KYNyBaUW KOWLLTO He Ce 3acTapeHu, HUTY nak uma
MCNpPaBKa Ha BPeAHOCTa 38 HUB, CE KaKO LUTO cieau nogony:
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Bo unjaau aeHapu 2013 2012
Fpyna 1 33.191 26.162
lpyna 2 6.410 6.157

39.601 32.319

I'pyna 1 - KopucHuuu Bo hukcHata TenedoHuja KOUWTO BO NPOCEK BPLUAT MNAKAHE HA HUBHUTE CMETKW NPef UCTEKOT Ha
POKOT 3a NNaKare U KOPUCHULIM BO MOBUNHATA TenedoHnja 6e3 UCKNyHyBara BO NocneaHuTe 12 mecewm.

I'pyna 2 - KopucHuuum Bo thukcHaTa TenedoHmja KOMLITO BO NPOCEK BPLUAT NNaKarbe Ha HUBHUTE CMETKM Ha [EHOT Ha UCTEKOT
Ha POKOT 3a NNaKare U KOPUCHULIM BO MOBMHaTa TenedoHuja A0 3 UCKAY4yBatka BO nocneaHute 12 meceuu.

Mpyna 3 - KopucHuum Bo hukcHata TenetoHuja KOULITO BO NPOCEK BPLUAT NaKare Ha HUBHUTE CMETKY MO UCTEKOT Ha POKOT
3a NNaKare U KOPUCHULM BO MoBunHaTa TenedoHuja Co NoBEKe of 3 UCKIyUyBarba BO nocieaHute 12 meceum.

8. OCTAHATW OAHOLIA

MouHygajku oa 1 jaHyapu 2009 u Bo TekoT Ha 2010 roauHa, Bnaparta Ha Penybnuka MakenoHuja Bosefe HEKONKy H3MEHU BO
3aKoHOT 3a flaHOK Ha pobuska, Cnopes OBME W3MEHWM OCHOBMLA 3a MPECMETYBake Ha [AHOKOT Ha AoBuBka ce
HENPU3HAEHUTE TPOLLOLM HANPABEHM BO TEKOT Ha (MCKanHaTa roauHa, fLOfeKa [aHOKOT Ha A0BuBKa ce NnaKka BO MOMEHTOT
Ha aucTpubyuyja Ha nobuskaTa BO hopMa Ha AMBMAEHAA HA CTPAHCKM NPABHW LA, CTPAHCKM U IOMALUHM QU3HUYKK NWLia.
[uctpubyumjata Ha AMBUAEHAA Mefy AOMalLHWUTE ApyWTBa € ocnioboaeHa oa aaHok. 3atoa, Ha 31 nekemspu 2011 roauua
NPeCMETaHWOT IAHOK Ha HENPU3HAEHM TPOWOLW € NPe3eHTupaH kako aen of OctaHaTi pacxoau of pabotereto 8o [obuska
3a rogunata u OcTanaTi laHouu Bo M3asewTajoT 3a imHaHcucKara coctojba (Buay Henettka 18).

[o cera naHo4HWTe BRAacTU U3BPLUMja LIENOCHA flaHOYHa peBuauja Ha [pywtBoto 3a 2005 rogmHa W 3a NpeTXoAHUTE rOANHMU,
McTo Taka pesuauja Ha NePCOHANHUOT AaHOK Belle U3BPLWEHa 04 AaHOYHUTE BRacTH 3a nepuonot o 1 janyapu 2005 roauHa
00 31 mapt 2006 roaunHa. Bo texor Ha 2010 roanHa WMa cnpoBeaeHo peBuauja Of CTPaHa Ha YnpasaTa 3a jaBHu Npuxoau, 3a
flaHoK Ha nobueka 3a 2008 n 2009 roaunHa, 3aapxan gaHok 3a 2007 v 2008 u A0B 3a 2009 roauna. Mokpaj 108, Bo 2011
roavHa Ynpasata 3a jaBHM NPUXOAM CRpOBeae pesusuja 3a 3aapxaHuoT aaHok 3a 2010 roguHa W gaHouHa peBu3uja Ha
OApeaeHU SOrOBOPU 3a YCNYTW Ofl NEepCrneKTUBa Ha TpaHcdepHu LeHn kou bea 6ea Haoau. Bo 2012 roguua Ynpagara 3a
jaBHU NPUXOMM CripoBeae AaHouHa pesnsuja 3a B sa asryct 2012 roauHa Bo [pywTsoTo Koja 6elue 6e3 Haoau.

Bo 2012 roauna Ynpasarta 3a jaBHWM NPUXOAM WSBPLUM [AHOYHA PEBU3UjA 3a [AHOK Ha AOOWBKA BO NOAPYXHULATA
(BKNy4yBajKM AaHOK HA HENPU3HaeHu Tpowoum) 3a nepuonot og 2009 po 2011 roanHa n paHouna pesuauja 3a 1B 3a 2009
roavHa. He 6ea uaeHTUdMKyBaHU 3Ha4ajHU HaoaM, OCBEH OHUe objacHeTu Bo Heneluka 1.2.

[laHouHuTe BNACTW MOXAT BO Nepuon o4 5 roAnHu of, aTyMOT Ha NOAHECEHWOT aHOUEH M3BELUTa] fia U3BPLLAT PEBU3Uja 1 Aa
yTBpAAT AORMOMHUTENHU AaHOUYHW OBBPCKM U KadHu. Bo cnyuaj Ha faHOuHA eBasuvja AW laHOYHA M3Mama NepPUOROT Ha
3acTapeHoCT Moxe aa ce npogomku A0 10 roguHu. PakoBOACTBOTO HEMa COBHAHWja 3a OKONHOCTU KOW Gu MOXene Aa
posejatr [0 3HAYajHM  MatepujanHu OGBPCKM BO KOHTEKCT HA TOPEHABEAEHOTO, OCBEH OHWe eBUAEHTUPAHU 8O
KOHCONUANPAHUTE (PUHAHCUCKUTE U3BELLITAY,

8.1. Mo6apyBara No ocTaHaTH AaHOLH

Bo wnjaau neHapu 2013 2012
Mobapysarsa no /1B 10.138 9.395
OcraHaru naHouHW nobapysarba 502 -
Mobapysatba 0l AAHOK HA HENPU3HAEHW TPOLLOLM - 16.874

10.640 26.269
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8.2. O6BpCKM NO OCTaHaTH AaHOLM

Bo unjanu aeHapu 2013 2012
Obspcku no 1B 79.826 68.861
OctaHaTh AaHOUHK 0BBPCKM - 2.228
06BpCKM 3a 1AHOK HA HENPU3HAEHM TPOLLIOLIW 59.709 -
OBBpCKM 3 MECEYHa aKOHTALM]A 32 IAHOK HA HEMNPU3HAEHN TPOLLIOLIW 2.215 3.199
141,750 74.288
9. 3A/UXU
Bo unjanu aenapu 2013 2012
Marepujanu 134.544 162.622
Tproscka cToka 291.747 270.804
McnpaBka Ha BPeAHOCT Ha 3anuxuTe (14.204) (10.401)
412.087 423.025

[Buxerse Ha UcnpaekKata Ha BPeAHOCT Ha 3anuxuTe:

Bo wnjaau penapm 2013 2012
Cocroj6a Ha 1 jaHyapu 10.401 17.460
Wcnpaska Ha BpeaHOCTa/(noBpaT) Ha 3anuxuTe 10 HETO NPOoAaxXHa

BpEAHOCT 1.028 (4.886)
HamanyBarbe Ha BpeaHOCTa Ha 3anuxuTte 11.764 14.347
Ornuc (8.989) {16.520)
Cocrojba Ha 31 gexemspu 14.204 10.401

Hcnpaskara Ha BPeAHOCTA Ha 3aNMXuTe TNAaBHO Ce OAHECYBA Ha TPrOBCKA CTOKA W 3aCTapeHW marepujany (rnasHo xabnw).
WUcnpaekara Ha 3anuxuTe A0 HETO NPOAAXHA BPEAHOCT e BP3 OCHOBA HAa aHanu3a Ha NOHUCKaTa of HabasHaTa 1 HETO
npoaaxHaTta BPeIHOCT Ha AATYMOT Ha U3BELUTAjOT 3a hUHAHCUCKA COCTOj6a.

10. CPEACTBA HAMEHETH 3A NPOAXKBA

Cpencteata HameHeTH 3a mpopaxba BKMy4yBaaT HEABWKHOCTM, NOCTPOjKM W onpema Ha [pynauwjara, uuja cerawiHa
BPEAHOCT Ke Buie ocTBapeHa rNaBHO MpPeKy HUBHA NPOAax6a WM pasMeHa, HaMeCcTO NPeKy KOHTUHyMpaHa ynotpeba Koj
PaKoBOACTBOTO HE ja CMETa 3a BepojaTHa. Hamepara Ha pakoBOACTBOTO € fla ' NPoaaae U1 pasmMeHn OBUe CPeaCTBa BO POK
04 efiHa rOAMHa, CO MOXHOCT 3a MPOJIOHMMUParbe Ha POKOT 3aBUCHO Of OKOAHOCTUTe. [locToM nnaH 3a npogaxba wau
pa3MeHa Ha OBUE CPEACTBA M PAKOBOACTBOTO 3aMO4Ha CO akTUBHA Npofax6a Ha NasapoT no pasymHa LeHa WK Nak 3a HUB
BeKe NOCTOM [OroBOp 3a npogax6a co oapenex kynysad, Bo 2011 roguxa [pynauumjata notnuiia NOroBOD Aa PasMeHu
YETUPU HEj3UHU aAMUHUCTPATUBHU 3rpadu U Napu4eH HagOMECT BO 3aMeHa 3a HoBa 3rpada Bo 2012 roauHa. CerawHara
BPEIHOCT Ha OBWE YeTUPH 3rpaau Bo uaHoc oa MK 615.690 unjaau Belue pexnacuuumpaHa Kako CPecTsa HaMeHeTH 3a
npoaax6a Bo KoHconmanpaHUoT U3sellTaj 3a uHaHcuckara coctoj6a Ha 31 nexemspu 2011 roguna. Op oBoj usHoc, MK
536.553 unjaau Gea gen oa mkcHuot cerment aopeka MKI 79.137 wnjaam Gea men on mMobunuuot cerment. Bo 2012
rofivHa TpaHcakuyjaTa Hellie 3aBplUeHa # HOBOCTEKHATaTa 3rpaaa 8o usHoc oa MKA 2.294.230 unjaau Gelue npusHara Kako
HaABMXHOCTH, MOCTPOjKU ¥ onpema (BUau beneluka 11) goaeka npofaneHuTe afgMUHUCTPATUBHY 3rpaau Hea aenpusHagHu
co cerawHa speaHoct oa MK/1 626.164 unjagm BoO MOMEHTOT Ha ienpuaHasarse, WTO pesyntupailie BO HeTo aobueka on MK/
828.481 unjaau npusHaeHa 8o OcTaHaTH OnNepaTUBHU Npuxoau (Buau Genetika 13 n 19),

[lononxurenHo, cornacHo NNaHoT 3a npofaxba Ha onpemara 3aMeHeta CO APOEKTOT 3a MOAepHU3auWja Ha paguo
npucTanHata Mpexa, CeraliHara BPedHOCT Ha adekTupaHute cpeactsa Bo uaHoc oa MK 34.286 wnjapy Gewe
peknacuuuMpaHa Bo CPeACTBa HaMeHeTH 3a npoaaxta 8o KOHCONMAMPAHUOT U3BEWTa] 3a (huHaHcuckaTa cocTojba Ha 31
nekemspu 2012 roauHa. Bo 2013 roaunHa [pynauujata npusHa oumeTysarse Ha oBue cpeactsa Bo uaHoc oa MK/ 13.355
wnjagu feHapu BP3 OCHOBa Ha Hajanobpata nasapsa noHyaa koja Gewe nobueHa, MpukaxaHo BO AMOpTM3auMja, WTO
pesyntupawe BO cerawHa speaHocT og MK 20.931 wunjagu. TpaHcakuujata 3a npopaxda Ha OBue cpeactea Oewe
3aBpiueHa Bo Hoemspu 2013 roauna.
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Bo nexemspu 2013 roamna Opbopor Ha aupextopu Ha [pywreoto noHece omyka 3a npomax6a va PSTN wentpanu
COrNacHO 3aBpLlyBakeTo Ha ,[1poexTor 3a uenocHa IP TpaHcdopmaumja” co koj pylTeoTo U3BPLWM MUrpaLMia Ha yonyruTe
on PSTN 8o IP 6aaupanu yenyru (Buam Benetuka 4.1). Cerawmara BpeiHOCT Ha OBMe CPEACTBA BO uaHoc oa MK 10.441

unjapu Gelte peknacuduLMpaHa BO CPEACTBA HAMEHETH 3a npoaax6a BO KOHCONMAMPAHMOT M3BeLTa] 3a (hUHAaHCHCKaTa
cocToj6a Ha 31 aekemspu 2013 roauHa.

llononuutento, Bo Texot Ha 2013 roauHa, 'pynaunjata noHece oanyka 3a npogax6a Ha oapeaeH 6poj ocTaHaTH CpeacTea.
Cerawnara BpeAHOCT Ha 3acerHatute cpedcTsa Gelue peknacuUUMpaHa BO CPEACTBa HaMeHeTH 3a npogaxba BO
KoHconuanpaHuoT u3sewwTaj 3a thiuHaHcuckara coctojéa. Ha 31 nexemepu 2013 roauua canfioto Ha cpeacTsata HaMeHeTH
3a npoaax6a BKyvyea 4 Bo3vna CO cerawHa speasoct on MK/ 7.847 unjaau, onpema 3a yysare Ha NOAaToOUM CO ceraiuHa
spearoct oa MK/ 1.968 unjaau, 3a koja 'pynaumjata npusHa owrretysarse 80 MaHoc on MK/ 14.429 unjagu, Bp3 ocHoBa Ha
noBueHata nazapHa NOHya, NPU3HaEHa BO AMOPTM3aUmja, 1 3rpaam co cerawHa speaHoct oa MK 1.291 unjaau.

Bo cornacHoct co MCOU 5, cpeacTeara npeseHTUpaHi Kako CpecTsa HAMEHETU 3a npoaaxta Ha AaTyMOT Ha BUREHCOT Ha
cocrojfa ce NpUKaXaHW NO MOHUCKATa Of CeralwHaTa BPeaHoCT uau oBjeKTUBHATA BPEOHOCT HamaneHa 3a TPOWoLuTe 3a
nponax6a. ObjekTMBHaTa BPEAHOCT HaMaeHa 3a TpoLoLUMTe 3a npodaxsa, e egHoKpaTHa O6jeKTUBHA BPEAHOCT, Koja ce
MepU KOPUCTEjKW UHOPMALIMM AOCTaMHK HA NA3apoT, W ja NPETCTaByBa Na3apHarTa LeHaTa OapeeHa of HeNOBP3aHU TPETHU
CTPaHM, 1 3aToa € BO pamkuTe Ha HUBO 2 BO xuepapxujata Ha 06jeKTUBHA BPEOHOCT.

11. HEABWOKHOCTH, MOCTPOJKU U OTIPEMA

Tenexkomy-
HYKaLM1CKa MHseCTULMM

Bo unjaau peHapu 3emjuwre 3rpaau onpema OcraHato BO TEK Bkynto
HabasHa BpegHOCT
Ha 1 janyapu 2012 7.343 3.440.406 29.379.264 4177.401 616.204 37.620.618
3ronemysatba 702 2.096.733 1.090.913 388.443 1.482.215 5.059.006
[peHoC 0 UHBECTULIMYM BO TEK

(Bnau 6enewxa 12) - 222.844 481.012 38.722 {1.105.930) (363.352)
Tpancdep mery kateropuu Ha

cpenctsa (suau Senetwka 12) 4) (37.031) 18.083 (1.635) 34 (20.246)
HamanyBara (12) (6.859) (2.412.103) (230.831) {2.649.805)
MpeHoc BO cpeacTsa HaMeHeTH 3a

npogax6a - (11.510)  (1.418.545) (55.438) - (1.485.493)
Ha 31 nexemepu 2012 8.029 5.704.583 27.138.624 4.316.662 992.830 38.160.728
AmopTuszaumja
Ha 1 janyapmn 2012 1.578.543 20.339.866 2.778.078 24.696.487
AmopTH3aL4ja 3a roanHaTa - 105.589 2.091.634 457.666 2.654.889
Hamanysara - (6.859) (2.411.875) {215.753) (2.634.487)
MpeHoc BO cpeacTsa HAMEHeTH 3a

npogaxo6a (10.262)  (1.384.259) (49.644) - (1.444.165)
TpaHcdep Mery Kateropuu Ha

cpeacrsa (suam 6enewka 12) 69.148 176.527 (151.954) 93.721
Ha 31 nexemspu 2012 1.736.159 18.811.893 2.818.393 23.366.445
CeratuHa BpeaHoCT
Ha 1 jaHyapu 2012 7.343 1.861.863 9.039.398 1.399.323 616.204 12.924.131
Ha 31 pexemspu 2012 8.029 3.968.424 8.326.731 1.498.269 992.830 14.794.283
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Tenexomy-
HUKauMcKa uBecTuumuu

Bo unjaau aeHapv 3emjuwire 3rpaau onpema OcraHato BO TEK BkynHo
HabasHa spegHocT
Ha 1 janyapu 2013 8.029 5.704.583 27.138.624 4,316.662 992.830 38.160.728
3ronemysarba 85 15.739 854.492 180.474 1.282.462 2.333.252
[peHOC Of UHBECTULIMM BO TEK
(Buam Genewka 12) 2.528 334.125 60.228 (600.569) (203.688)
Hamanysatba (36.258) (789.480) (341.175) - (1.166.913)
MpeHoC BO CpeacTBa HaMeHeTv 3a

npogaxba - (3.624)  (5.411.468) (244.539) - {5.659.631)
Ha 31 nexemepu 2013 8.114 5.682.968 22.126.293 3.971.650 1.674.723 33.463.748
Amoptusaumja
Ha 1 janyapu 2013 1.736.159 18.811.893 2.818.393 - 23.366.445
AmopTu3almja 3a roguHaTa 1565.445 1.631.419 474.003 2.260.867
Hamanygara (36.034) (789.479) (319.182) (1.144.695)
[MpeHoC BO CPEeACTBA HAMEHETH 3a

nponax6a (2332)  (5.401.027) (205.871) (5.609.230)
TpaHctep mery kateropuu Ha

cpencTea (B1au benewka 12) - - 3.754 (3.754) -
Ha 31 gexemepu 2013 - 1.853.238 14.256.560 2.763.589 - 18.873.387
CeraluHa BpegHoCT
Ha 1 janyapu 2013 8.029 3.968.424 8.326.731 1.498.269 992.830 14.794.283
Ha 31 nekemspu 2013 8.114 3.829.730 7.869.733 1.208.061 1.674.723 14.590.361

Bo 2011 roguHa [pynauujata noTnuwia [OroBOp fa Pa3MeHW YETUPH HEj3UHU afMWHUCTPATUBHU 3rpagd U napuyer
HaQOMECT BO 3aMeHa 3a efiHa Hosa 3rpaaa 8o 2012 roauxa. [pywTBOTO Ke ja nnatu pasnukara nomery HabasHata LeHa Ha
HOBaTa 3rpafia U NPOLAXHATA LieHa Ha NMOCTOJHUTE 3rpafu Ha LWeCT eAHAKBH FOAUILHW PaTh NOUHYBAJKU OfL MOMEHTOT Kora
lenata TpaHcakLmMja e 3aBpiuieHa. TpaHcakuujaTa Gelle esuaeHTupara cnopea MCC 16 kaxo Tpancakuuja Ha pasmeHa co
KOMepUMjanHa cyluTuHa bunejku KoHbUrypaumjara (pUauK, Bpeme 1 U3HOC) Ha NApPUUYHKTE TEKOBU HA NPUMEHOTO CPEACTBO
Ce pa3nukyBa of KOHGUrypaumjata Ha napuyHUTE TEKOBU HA MPEHECEHOTO CPEACTBO; W3HOCOT Ha MNATEHUTE NapUYHY .
CpefcTea NOKaxyBa feka OBjeKTUBHUTE BPEAHOCTU Ha pa3MeHeTUTe 3rpafd Ce pasfiuuHu W pa3MEeHETUTE CPeacTsa ce
KOPUCTAT BO PefOBHOTO paboTere 1 He ce HeakTUBHUW. MMajku BO Npefsua AeKa nnakareTo Ha 06BpCKaTa e OLOXKEHO Haa
BOOOUUAEHUTE KPEAUTHM yCnosw, obBpckata belle AWCKOHTUPaHa A0 HejauHaTa ceralHa BpepHoCT {Buau Geneuka 13).
Cenak, 6uaejku MOXe fa ce cMeTa aeka 06jeKTUBHATA BPELHOCT Ha HOBATA 3rpaa MOXeE NOTOYHO M NONPEUU3HO Aa ce
YTBPAM OTKONKY 0BjeKTUBHATA BPEAHOCT Ha CTapuTe 3rpaau, eeKToT Ha AMCKOHTMPAaRETO Belle NPUKaxaHo Kako Biujanue
Ha OBjeKTWBHATA BPEAHOCT Ha CTapuTe CpeAcTsa W Oele NMPUBHAEHO Kako KanuTanHa Aobuska of npopaxba Ha
HeOBIKHOCTH, NOCTPOjKM U OnpeMa Bo nobuskata unu sarybata 3a roaunata (suau Genewwxa 19), wro npousnerysa og
BUANMBM MasapHW nogaroly 3a ObjeKTUBHATA BPEAHOCT Ha cTapuTe 3rpaau. Bo 2012 roguna lpynaumjata ja 3aBpiuu
TpaHcaxumjaTa 3a Kynysare 1 npofax6a Ha 3rpaau CO pasMeHa LUTO Pe3ynTUpaLle BO NpU3HaBatbe Ha CTeKHaTara 3rpaaa Bo
HEABWXKHOCTH, MOCTPOjKW M onpeMa no objektusHa BpeaHocT 8o uaHoc oa MK[ 2.294.230 unjapn (Buan Genewka 10).
MpopaxHaTa ueHa Ha Yetupute ctapu 3rpaau 6ewe MK 1.300.791 unjagu 1 BpeaHOCTa HA pasMeHa Ha OBUE 3rpaau He
pesynTupalle ¥ HEMa Aa Pe3ynTupa BO NPUNKUB HA NAaPUYHK CPeaCTBa.

Bo 2013 roauua, Mpynaumjata kanutanuaupawe MK 226.203 unjaam noepaanu co aobuBatse Ha LenocHa AOKYMeRTaumja
33 6a3HUTE CTAHMLLM BO COTIACHOCT CO NPUMEHAIMBUTE 3aKoHH BO Penybnuka MakeaoHuja (Buau 6eneluxa 2.7).

PesusujaTa Ha KOPUCHMOT BEK 1 OCTATOUHATA BPEAHOCT HA HEABUXXHOCTUTE, NOCTPOJKUTE M ONpeMara, HanpaseHa B0 TeKOT Ha
2013 roauHa, envjaelle Bp3 KOPUCHUOT BEK HA HEKONKY TUNOBMU Ha CPEACTBA, MNABHO XapABep, MPEXHa ONPemMa U AUruTantu
ueHTpany. MpomeHaTa Ha KOPUCHUOT BEK Ha 3acerHature cpeacrea Oeile HanpaBeHa Nopaau TEXHONOLIKUTE NPOMEH U
LefIOBHUTE MAAHOBK Ha uneHKuTe Ha I pynauujata.
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PesuswjaTa pesyntupa co cnegHata npoMeHa Ha NPBAYHUOT TpEHA, Ha amopmsauwja BO TEKOBHaTa U BO FOBWHUTE WITO

cnepar.

Bo unjaau neHapu

Hamanysarbe/{3ronemysatse) Ha amoptusaumjara

12. HEMATEPWJANTHY CPEACTBA

Bo unjagu aeHapu

HabasHa BpesHOCT

Ha 1 jaHyapu 2012

3ronemysarba

MpeHoc oA MHBECTULMM BO TEK (Buam
6eneluxa 11)

Hamanysarba

TpaHcdep mery KaTeropuu Ha cpeacTsa
(Buam 6eneuxa 11)

Ha 31 gexemspu 2012

AmopTu3aumja

Ha 1 janyapun 2012

AmopTusauuija 3a roaMHata

Hamanysarba

Tparicthep Mery KaTeropuu Ha cpeacTsa
(suam benewka 11)

Ha 31 nexkemspu 2012

CeraluHa spegHoCT
Ha 1 janyapu 2012
Ha 31 pexemspu 2012

2013 2014 2015 2016 locne 2016
(18.733) (44.992) (7.178) 66.695 4.208
(18.733) (44.992) (7.178) 66.695 4.208

Codteep u KoHuecwja.,2G
AULEHUM 1 3G nuueHum OcraHato BxynHo
7.210.393 891.406 32.1565 8.133.954
171.368 - - 171.368
363.352 - 363.352
(1.653.782) - {1.653.782)
20.246 - - 20.246
6.111.577 891.406 32.155 7.035.138
5,296.983 286.813 31.019 5614.815
1.011.975 85.492 1.136 1.098.603
(1.653.782) - - (1.653.782)
(93.721) - - (93.721)
4,561.455 372.305 32.155 4.965.915
1.913.410 604.593 1.136 2.519.139
1.650.122 519.101 - 2.069.223
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Codbreep u Konuecwja.,2G
Bo unjagu neHapu nmueHun 3G u 4G nuueHum Ocranato BkynHo

HabasHa speaHocT

Ha 1 jaHyapu 2013 6.111.577 891.406 32.155 7.035.138
3ronemysarba 184.629 634.011 - 818.640
[TpeHoC of UHBECTULIMM BO TEK (BMAM

6enelka 11) 203.688 - - 203.688
Hamanysarsa (1.554.799) (32.155) {1.586.954)
[Npewoc B0 cpeacTBa HaMeHeTH 3a

npogax6a {68.879) - - (58.879)
Ha 31 nexemspu 2013 4.886.216 1.525.417 - 6.411.633

AmopTusauuja

Ha 1 janyapu 2013 4.561.455 372.305 32.155 4,965.915
AmopTtusauuja 3a roaHata 641.312 88.136 - 729.448
Hamanysarba (1.554.799) - (32.155) (1.586.954)
MpeHoc Bo cpeacTsa HaMeHeTH 3a

npoaax6a {54.324) - - (54.324)
Ha 31 nexemspu 2013 _ 3.593.644 460.441 - 4.054.085

CerauwHa BpegHoCT
Ha 1 janyapun 2013 1.5650.122 519101 - 2.069.223
Ha 31 nexemepy 2013 1.292.572 1.064.976 - 2.357.548

Bo 2013 ronuna Mpynauujata ce crexna co 4G LTE nuueHua 3a pagrodpekdeHumja 3a eaHokpaTteH Hagomectok on MKA
634.011 unjapu. BanupHocta Ha nuueHuara e 20 roauiu, 1o 1 aexemspu 2033 rogunHa, o MOXHOCT 3a NPoaosbKyBarke 3a 20
roawHu Bo.cornacHoct co 3EK (suau benewxa 1.1). KomepuujanHuoTr noyetok Ha KOPUCTEHE Ha NWueHuaTta bewe Bo
nekemepu 2013 roauna.

PeBuaujata Ha KOPUCHUOT BEK HA HEMAaTEpUjanHUTe CpeacTBa BO TekoT Ha 2013 roguHa Bnujaeine Ha ronem 6poj cpeacTsa,
HO FNABHO Ha codiTeepoT. [TpoMeHaTa Ha KOPUCHUOT BEK HA 3acerHarure cpeacTsa Hellie HanpaseHa NopPaan TEXHONOLLKUTE
NPOMEHU U AENOBHUTE MNAHOBK Ha YNeHKUTe Ha [ pynauujata.

PesuswjaTa pe3yntupa CO cnefHata npomeHa Ha NPBUYHUOT TPEHA Ha amopmaauwja BO TeKOBHaTa U BO roguHute Wwio
cnegar.

Bo unjaau neqapw

2013 2014 2015 2016 Mocne 2016
HamanyBatbe/(3ronemyBarbe) Ha amopTu3aumjara (47.120) (41.245) 11.136 50414 26.815
(47.120) (41.245) 11.136 50.414 26.815
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13. ObBPCKHW KOH NOBABYBAYU U OCTAHATU OGBPCKH

Bo vnjaau aeHapu 2013 2012
O68pcKM KoH no6aByBaYM
- [lomalunu 558.668 731.161
- CtpaHcKku 246.009 330.631
O6BPCKH KOH NOBP3aHM CTPaHu 257.465 230.402
OcTaHaTt hMHAHCHUCKK 0OBPCKY 764.764 974.284
DUHAHCUCKK 0BBPCKM 1.826.906 2.266.478
Mpecmetanu Tpowouu 1.704.548 1.395.974
OnnoxeH npuxon 420.204 444,851
[MpumMeHu aBaHCK 60.157 56.562
OctaHaTto 126.733 34,988
4,138.548 4,198.853
HamaneHo 3a HETEKOBEH fen:
OnnoxeH npuxof (63.993) (77.836)
OcTaHaTh (huHaHCUCKM 0BBPCKM {602.874) (648.845)
TekoBeH gen 3.571.681 3.472172

06BpCKUTE KOH NOBP3aHK CTPaHK NpeTcTaByBaar 06BpckuM KoH I pynauujata Marap Tenekom u 'pynauujara [lojue Tenekom
(snam benetuka 27).

HeTekOBHUTE OANOXEHU NPUXOAM UMAAT NEPUOL Ha focneBatrbe A0 10 roguHu oa £aTyMOT Ha KOHCONMAMPAHWUOT U3BeLITa] 38
(hnHaHcuUcka cocTojba.

Bo karteropujara OcraHatu thuHaHcucku o6spckn, MK 690.184 unjaam {2012: MK 835.887 unjaau) npercrasysa ceraiuHa
BPEAHOCT Ha AONTOPOYHM OBBPCKU MOBP3aHW CO TpaHcakumjata 3a Kynysare W npogaxfa Ha 3rpaau Co pasmeHa (Buau
Genewka 10, 11 v 19). Osue 06BPCKN NPBUYHO Ce NPU3HABAAT NO OGjeKTUBHA BPEAHOCT M MOCAENOBATENHO C& MepaT Nno
aMopTU3UpaHa BPeAHOCT KOPUCTEjKU ro METOAOT Ha e(heKTUBHA KaMmaTa. AMOPTU3UPAHETO HA AUCKOHTOT Ce NPU3HAaBa Kako
pacxofu 3a KamaTu Bo aoGuekara 1 3arybara (Buan 6eneiuka 20). CerawHara BPeaHOCT Ha oBue 06BpCKY € NpubnxHa Ha
HuBHATA 06jeKTUBHA BPEAHOCT OMAE)KU NOBP3aHUTE NAPUYHW TEKOBK Ce IMCKOHTUPAAT CO KamaTHa cTanka o4 6% roguuwHo,
KOjallTo € BUANMBA Ha NAa3apOT 3a CAUUHM A0NTOPOUHN hUHAHCUCKK 0BBpcku. Co ornes Ha Toa aeka objeKTueHaTa BpeAHOCT
Ha HOBOCTEKHATATa 3rpana € MOTOYHO W NMONPEeUM3Ho yTepaeHa Bo cropenba co 0bjeKTUBHATA BPEAHOCT Ha NPoAafeHuTe
3rpaav eheKToT Ha IMCKOHTUPAHETO BAujae Ha 0bjeKTUBHATA BPEAHOCT Ha CTApUTE CPEACTBA M e NMPUKAXaHO Kako aen of
Heto fobuekara 8o OcTaHati oneparueHu npuxoam Bo 2012 roguxa Bo usHoc og MKA 153.854 unjaau.

CerauwHarta BPEAHOCT HA TEKOBHUTE OéBpCKM Cce AEHOMUHUPAHU NO BaNyTy Kako WTo cnepu:

Bo unjaav perHapu 2013 2012
MKA 2.519.642 1.988.223
EYP 981.691 1.399.098
yCch 63.426 76.303
OcTaHarto 6.922 8.548

3.571.681 3.472.172
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14. PE3EPBUPAHbA 3A OCTAHATH OEBPCKU U MNAKAHA

Bo unjagu nenapu {TpaBHu cnoposw OcraHat BkynHo
1 jaryapu 2012 430.223 71.709 501.932
3ronemysarba 91.150 25.511 116.661
Ocnobogaysarba (217.239) (5.461) (222.700)
MckopucTeHo Bo nepuoaot (108.343) (50.200) (158.543)
31 nekemspun 2012 195.791 41,559 237.350
Bo unjapu neHapu {paBHu cnoposu OctaHatu BkynHo
1 jaHyapu 2013 195.791 41.559 237.350
3ronemysarba 8.018 38.589 46.607
Ocno6oaysarba (27.804) (7.302) (35.106)
MckopucteHo Bo nepuoaor (60.505) (13.394) (73.899)
31 nexemspu 2013 115,500 59.452 174.952
AHanu3a Ha BKYMHUTE pe3epsupamha:;
Bo unjaau aeHapu 2013 2012
HetekoBHM (NpaBHU CNOPOBU U OCTAHATO) 57.068 113.821
TexoBHM 117.884 123.529
174.952 237.350

Pesepsuparbata 3a NpaBHW CMOPOBU CE OAHECYBAAT 3a OAPEAEHW NPABHW W PEryNaTUBHW CMOPOBM NOKPEHATU NPOTHB
['pynauujara.

MocTojat oapeneH 6poj Cyacku CNOPOBK 32 KOM € HanpaBeHO Pe3epBMparbe, 4 KOU Ha WHAMBUAYANHA OCHOBA He ce
maTepujantu U He ce obenopeHetu. PakoBOACTBOTO HanpaBu peaepsuparbe 3a 00BPCKATA COMMACHO CBOWTE HAjnobpwu
OUEHKM HO He r1 obenopeHyBa uHtopmauuute Sapaqu oa naparpad 85 on MCC 37 6uaejkn pakoBoaCTBOTO BEPYBa Aeka
TOa Ke Npeau3Brka CEPUO3HU LUTETHU BAMjAHM]A 38 UCXOROT Ha OBOj CNop. PaKOBOACTBOTO He OYEKYBA f1eKA PE3y/TaToT 04
OBMe NPaBHW NPeAMETU Ke pe3ynTupa Bo 3aryba 3HauuTenHo noronema of W3HOCoT HasedeH Ha 31 aexemspu 2013 roguna.

OcrtaHati BrydyBa pe3epBuparba HanpaseH# 3a 3akOHCKata WM [OroBopHa obepcka Ha [pynauujata fa ucnnartu
onpefieNieH UBHOC Ha BPABOTEHUTE HA JATYMOT Ha NeHavoHWpare (Buan Genelwka 2.15.1) u pesepsuparba 3a Variable Il
nporpaMuTe 3a CTumynauuja (suau Genewka 28). Pesepsupareto e NpusHato cnpema Tpowouu 3a BpaboTeHuTe BO
[lo6uskara unu sarybara. [okpaj T0a, Kako pesynTar Ha HaoauTe oa HcTparara, MOEHTUPUKYBAHOTO BAWjAHWE € NPK3HAEHO
BO PesepBuparba 3a 0cTaHaTi 06BpCKU M Niakarka 8o speaHocT of MK/ 36.019 unjaau Ha 31 [exemspu 2011 roguna, kou
6ea uckopuctenu 8o 2012 roauna (Buam benewixka 1.2.).

15. KAMWTAN U PESEPBU

AKLlVIOHepCKMOT Kanutasn ce COCTOoU 04 CNegHoTO:

Bo unjapu neHapu 2013 2012
OBUYHM aKLUmu 9.583.878 9.583.878
3natHa akuuja 10 10

9.583.888 9.583.888

AKLMOHEPCKMOT KanuTan ce COCTOM Of eiHA 3MaTHa aKuMja co HoMuHanHa epearoct o MKA 9.733 u 95.838.780 obuunu
aKuuu co HomuHanHa speaxoct oa MK 100 no akuuja.

3narHata akuuja co HoMWHanHa epegHocT of MK 9.733 e Bo concteerocT Ha Bnanata Ha Penybnuka Makegonuja.
CornacHo uneH 16 og Crartyrot Ha [lpyluTBOTO COMNCTBEHUKOT Ha 3/1aTHA aKuMja MMa LOMOMHWUTENHU NPaBa CO KOW Ce Hemaar
CTEKHaATO COncCrBeHUUUTEe Ha 0OUYHU aKumn. MMeHO, HATY €0HO pelleHue Unn ofdyka Ha C06paHMeTO Ha aKuWoHepure
noBp3aHa Co: Co3faBatbe, pacnpenenda UNu WanaBarbe Ha akUMOHEPCKW KanuTar, 3ApyXyBatbe, CMojyBatbe, 0Ane/yBakbe,
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KOHCONMOUPAatLE, TPAaHCHOpMUPatse, PEKOHCTPYKLM|A, NPECTaHOK WK NMKBUaaLM)a Ha [pYLITBOTO; MeHyBaHe Ha OCHOBHUTE
[ENOBHW aKTUBHOCTU Ha [IPYLITBOTO; OTYryBare UNYU HANYWTame HA OCHOBHWUTE MIGNOBHM aKTUBHOCTU WK Ha 3HaYajHuTe
cpeacTea Ha [pywiTBOTO; fonontHysare Ha CTaTytoT Ha [IpYWTBOTO HA TAKOB HAYMH LUTO CE& MEHYBAAT WAM MOHWLITYBAAT
npaBaTa KOMLLITO NPOW3NErysaar OA 3naTHaTa akiuja, UKW NPOMEHA Ha HasWBoT Ha [pyluTBOTO, HeMa fa buae nonHosaxHa
NIOKONIKY UMaTeNoT Ha 3naTHaTa akuuja rnaca NpoTME COOABETHOTO peluetue, pasata KoM M umMa UMAtenor Ha anatHarta
aKumja ce fetanHo HaseaeHwn 8o CratyToT Ha [pywTBoTo.

Ha 31 nexemepu 2013 1 2012 rognHa, 06u4HKTE aKUMK Ha [IpyLITBOTO Ce BO COMNCTBEHOCT Ha:

Bo unjaau aeHapu 2013 % 2012 %
All KameHumocT Komyrukauuu 4.887.778 51,00 4.887.778 51,00
Bnaga Ha Peny6nuka MakeaoHuja 3.336.497 34,81 3.336.497 34,81
[pywITBOTO {CONCTBEHM aKLMu) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 171122 1,79 179.698 1,88
OcTaHaTi ManuUMHCKK aKUMOHEPH 230.103 2,40 221.527 2,31

9.583.888 100,00 9.583.888 100,00

15.1. ConcTBeHu akuuu

[pywreoto kynu 9.583.878 on concteermTe akuuu, WwWro npercrasysa 10% og HerosuTe akuuu, npeky Makenowckara 6ep3a
3a xapTuu oa BpeaHocT Bo jynu 2006 roauHa. BrynHata cyma nnateHa 3a OTKYN Ha OBue akuuu, 6e3 aaHok, uaxecysa MK
3.843.505 unjanu. AKUMUTE Ce NPUKAKAHU KAKO OTKYMEHW CONCTBEHU aKLIUK.

Kako pesynTar Ha HaoauTe Ha McTparata, efeH KOHCYNTAaHTCKM AOTOBOP, 38 KOj UCnnaTuTe 61ne NorpeLHo KanuranuaupaHu
kako aen og Concteenn akumm 8o 2006 rognHa, peTpoCneKTUBHO e flenpusHaeH og ConcTeenu akumm (Buam benewka 1.2.).

W3aHocot Ha conctaern akumv og MK 3.738.358 unjapu, (nocne nosTOpHO NPUKAaXKyBake), ro HaManysa akuMOHEPCKUOT
KanuTan Ha [lpywTeoto. [lpywTBoTO MMa NPaBO AORONHUTENHO NOBTOPHO Aa v U3faae osue akuuu. Cute akumu usnaneHu oa
[pyWwTBOTO C€ LUENOCHO NAaTeHu.

15.2. OctaHatu pe3epeu

Co uameHuTe Ha 3aKOHOT 3a TProscku ApyLiTea Bo cvna on 1 jaHyapu 2013 roanHa uneHkute Ha I pynaunjata ce 06Bp3aHm
na U3nBojyBaaT 5 NpoLeHTH of HETO AOBWBKATA 3@ roAMHATa KaKO 3aKOHCKa Pe3epsa Ce [0AeKa Pe3epBuTe He AOCTUrHAT
U3HOC KOj € eiHAKOB Ha eHa AeCeTIMHA 04 OCHOBHATa FnaBHUHa. buaejku unenkute Ha [pynaumnjata umaaT AOCTUrHATO edHa
MeTTMHA OfI OCHOBHATA FNABHUHA BO 3aKOHCKWUTE pe3epBu BO MuHatuTe roauHu, Bo 2013 roauHa, u3HOCOT Hag enHa
fleceTTMHa 0 OCHOBHATa rnaBHUHa BO uaHoc oa MK 1.237.534 unjaau ce npetpnn OR 3aKOKCKU PE3EPBU BO 3aapKaHa
nobuska.
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16. NMPUXoOU
Bo unjaau peHapu 2013 2012
Mpuxoau oa bukcHa TenedoHuja
loBOpHa ycnyra - ManonpofaxHa 1.823.226 2.277.680
l"oBOpHa ycnyra - ronemonpoaaxHa 894.529 969.275
WnTepHer 1.178.407 1.205.191
8 446.367 324.609
[NpeHoc Ha noaaToUm 392.163 442,220
Onpewma 363.366 318.209
Mpuxoau o uHTerpupaHqu petwexuja u UT 80.924 92.106
OctaHath npuxoam of tukcHa TenedoHuja 124,319 144.555
BrynHo npuxoau on dukcHa TenedoHuja 5.303.301 5.773.845
Mpuxoau oa MoBunHa Tenedoruja
[oBOpHA ycnyra - ManonpoaaxHa 3.522.309 4.312.346
'0BOpHA yCAyra — rofeMonpoaaxHa 1.830.661 2.015.566
MpeHoc Ha noaaTouu 694.728 809.426
Onpema 509.839 359.888
WntepHret 389.037 266.595
Yenyru co nocebHa LeHa Ha YuHee 83.914 75.364
Mpuxoau oa roctu 72.507 93.222
Ocranatit npuxonu o MoBunHa TenedoHuja 137.432 149.609
Bxynto npuxoau on MobunHa TenedoHuja 7.240.427 8.082.016
12.543.728 13.855.861

Co uen na ce oApXU KOH3UCTEHTHOCTA CO NPe3eHTalMjaTa BO TEKOBHATA rOfIMHA, KamaTata off npofax6a Ha paTi BO U3HOC
oa MK/ 40.989 unjaam koja Bo 2012 roauna Gewe npeseHTupaHa 80 MpuUxoaM o kaMatu e UCKNydYeHa ofl Kateropujata
lMpuxoau on puHaHCHparse BO 0BME (PUHAHCUCKM M3BELLTaU U e pexknacuduumupada o OctaHath npuxoam (suav Beneluka

21). Peknacudukauujata Hema BnujaHue BP3 KaNUTANOT UKW HETO-A06MBKATA.

17. TPOLIOLW 3A BPABOTEHUTE

Bo unjaau peHapy 2013 2012
Mnaty 890.618 976.310
pugoHecy Ha nnatu 319.075 330.316
BoHycu 199.914 231.855
OcTanar Tpowioum 3a BpaBoTeHuTe 546.097 173.579
KanutanuaupaHu TpoLiouy 3a spaboTeHuTe (124.799) {162.455)

1.830.905 1.549.605

OcTaHaTti TpowoLy 3a BpaboTeHuTe rMaBHO BKIy4yBaaT KOPUCTU NOPaaK NPEKnH Ha BpaboTysareTo 3a 234 BpaboteHn kou

ja nanywrune "pynaumjata 8o 2013 roaunna (2012: 43 sBpaboTteHu), 10AATOKOT 38 OAMOP W APYIY KOPUCTU.

Bo Bonycu ucto Taka ce BKay4eHH TPOLLOUMTE 3a CPEAHOPOUHMOT NaH 3a cTuMynauuja Ha Marap Tenexom Al (“MTIP") u

Variable Il nporpamute (suaum 6enewxa 28),
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18. OCTAHATU PACXO¥ Ol PABOTEHETO

Bo unjagu nexapu 2013 2012
HabaBHa BpeaHOCT Ha NPOAAAEHN CTOKM 1.554.877 1.404.611
Yenyru : 726.549 792,577
Martepujanu u oapsxysarke 312.861 339.201
MapKeTuHr 1 goHaLmuu 306.426 404.295
Enepruja 289.964 326.742
Taxcu aaBavku U 1oKanHW NaHoum 265.248 305.785
fMoaussenyeaun 256.702 276.934
TpoLuoum 3a TAHTUEMU 33 NPOFPAMCKM COAPXKUHM 3a IPTV 238.217 158.147
3aKynHUHK 123.674 134.241
[laHoK Ha HenpWU3HaeHW TPoLIOLM 87.262 34.034
KoHcynTaHTCcKu yenyru 77.968 106.166

Wcnpaska Ha BpefHOCTa Ha nobapysarba of KynyBayuu U ocTaHaTh
nobapysatba 59.236 64.560
Ocurypysarse 17.404 18.231
HamanyBare Ha BpefiHOCTa Ha 3anuxu 11.764 14.347
Wcnpaska Ha BpeAHOCTA Ha 3a/IUXUTE 10 HETO NPOAAXHA BPEAHOCT 1.028 -
OcraHarto 26.763 21.581
4.355.943 4.401.452

ycnyrme [NaBHO BKNy4ysaaT TPOWOLM 3a areHuMCku nposu3uM, TPOLLOUM 3a YCnyru 3a oéeaéenysarbe COAPXKUHAK,
NOWTEHCKU ycnyru, Tpowouu 3a O6€36€ﬂyBaH:e, TPOLLOLM 38 YUCTEHE U KOMYHANHW yCNyru.

19. OCTAHATH ONEPATUBHU NPUXOOU

Bo unjaau nexnapu 2013 2012
HeTo no6uska of npogax6a Ha HEABUXXHOCTH, NOCTOJKK U onNpema 14.536 839.731
OcraHato 106.465 263.544

121.001 1.103.275

Bo 2012 roauna Npynaumjarta ja 3aspluM TpaHcakumjata 3a kynysarse v npofax6a Ha 3rpau Co pasMeHa Koja pesyntupatue
BO 106MBKa Ofl NpoAax6aTa Ha CBOUTE HETUPH AAMUHUCTPATUBHM 3rpaam 8o uakoc oa MK/ 828.481 unjapu (Buam Geneluka
10).

Bo 2013 roauta OctaHato rnaBHO BKyuyBa Hagomect of T-Cuctemc MHTepHaUnoHan 3a NPUOOHECOT HAa YNEHKUTE Ha
I'pynauujata BO AM33JHOT U OCTAHATM AKTUBHOCTW 3a NPOEKTOT ,HOBA rexepaLmja Ha CUCTEM 3a YNpaByBare Ha OLHOCH CO
kopuchuum Ha [lojue Tenekom pynaumja“ (NG CRM"), noepaaH co packuHysarseTo Ha [OroBOPOT 3a NPOEKTHU YCAyru
rnopaam nPOMeHW BO MOENOT Ha YNpaBsyBare CO KOW CE Npe3eMa LenocHa OArOBOPHOCT 3a MPOEKTOT Ha fOKANHO HUBO.
OctaHnato Bo 2012 rofuHa rnasHo BKAY4YBa HETO NPUXOA 0ff 0CNOBOMyBare HA Pe3epBaLMUTe.

20. PACXOAU Ot PUHAHCUPAHE

Bo unjaaun aenapv 2013 2012
Pacxopnu o kamatu 59.486 63.974
BaHkapcku ycnyru v octaHaT NnpoBuanu 16.805 28.095

lNpoMeHa Ha hMHaHCUCKUTE CPEACTBa NO 06jeKTUBHA BPEAHOCT NPeKy
nobuskara unv 3arybara 7.073 3.254
HeTo HeraTMBHM KypCHM pasnuku 659 3.510
84.023 98.833

Pacxoau oa xamara 8o uaHoc og MK/ 49.586 unjagu (2012: MK/ 13.068 unjaau) npetcTaByBa TPOLIOK 01 aMOPTU3UPAHLETO
Ha IUCKOHTOT NOBP3aH CO CerallHata BPeaHoCT Ha AONropoYHuTe 00BPCKM Of TPAHCAKLMjaTa 3a KynyBaree ¥ npoaaxda Ha
3rpagu CO pas3MeHa, NPBUYHO NPU3HAEHW MO OBJEKTUBHA BPERHOCT W MOCNEAOBATENIHO MEPEHW crnopen amopTU3upaqa
BPEAHOCT KOPUCTEJKW ro METOAOT Ha epekTuBHA kamaTa (Buam benewrka 10m 11),
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21. nPUXoau oA ®UHAHCUPAHLE

Bo unjaau aenapu 2013 2012
Mpuxoau og kamartu 87.029 169.536
puxoau on AMBUAEGHAK 1.640 3.285

88.669 172.821

Mpuxoau on AvBuaeHAW NPoU3nerysaat oA (hMHAHCUCKW CPEACTBA NO OBjEKTUBHA BPEAHOCT BO A0GMBKATA UNW 3arybara.
MNpuxoauTe oA KamaTi NPOV3NEryBaat 04 PUHAHCHCKYM CPEACTBA KNACUPUKYBAHY KaKO 3aeMU U NoBapyBarba.

Co uen na ce oapXM1 KOH3UCTEHTHOCTA CO NPe3eHTaLM]aTa BO TEKOBHATA FOIMHA, KAMATATa Of MPOAaX6a Ha PaTh BO M3HOC
oa MKI1 40.989 unjaau koja Bo 2012 roauta Gelwe npeserTupaHa Bo MPUXOAKM 04 KaMaTh e UCKyueHa o Kateropujara
Mpuxoou ol huHaHCUpare B0 OBUE (DUHAHCUCKM W3BELITaW u e peknacuduumupana o Mpuxoau (suan Genetwxa 16).
Pexnacucukaumjata Hema BinjaHue BP3 KanutanoT Uik HETO-R0OMBKATA.

22. AMBUAEHAOU

CobpaHueTo Ha akuMoHepu Ha [IpyLuTBOTO HA HUBHWOT COCTAHOK oapxaH Ha 29 mapT 2013 roguHa ja yceou oanykara 3a
ucnnata Ha aueugerda 3a 2012 roguua. Onnykata 3a ucnnara Ha aueuaeHnata sa 2012 roauna e Bo epenHoct op MKA
9.646.607 nnjanv on Heto no6uekara 3a 2012 roauna. [usuaeraara Gewwe ucnnarena so anpun 2013 roouna. o aatymor Ha
06jaByBatbe Ha OBUE KOHCOMMAMPAHU (DMHAHCUCKM U3BELITaU He Ce 06jaBenu auBuaeHIM 3a 2013 roauHa.

23. U3BECTYBAYKHW CET'MEHTU N UHOOPMALIUK
23.1. WU3BecTyBauKK cermeHTH

UsBecTyBaukuTe cermeHTH Ha I pynauujara ce: PUKCeH CErMEeHT U MOBUNEH CErmMeHT,

DUKCHUOT cermenT o6eabeslyBa NOKaNHK, HALMOHANHW W MerfyHapomHu TenedoHcku yonyru, VolP yenyrw, yenyru 3a
W3HajMyBarbe Ha NTUHUY, UHTEPHET 1 Tenesuauja nod Gpexaot T-Xoym.

Mo6unHnot cermeHT cBe3bemysa MOBUAHK TenedOHCKM yenyrv no 6peraot T-Mobune.
23.2. Wndopmaunu Kou peaoBHO ce AOCTaBYBAHU A0 FIABHUOT U3BPILEH HOCUTEN Ha OAYKH

CnenHuTe Tabenu ru npukaxysaar UHDOPMaLIMUTE 3a U3BECTYBAYKWTE CEIMEHTU KOW PEIOBHO Ce AOCTAaBYBAAT 0 rNasHWOT
onepaTUseH HOCKMTEN Ha oanyku Ha [pywTeoTo, yeornacenu co cooasetHute I pynHu 6pojku. MHbopmaumute kou peaosHo
ce obesbenysaat 3a MK, BknyuyBaaT HeKonky Mepersa Ha AOGMBKATA KOW Ce 3eMaar BO MpefdBuf Npu OUeHyBare Ha
paboTeHeTo W anouupare Ha pecypcute, Bkiydysajku ja EBITDA (nobuska npen kamara, AaHok o pobuska U
amopTU3aLnja) KOPEerupaHu 3a BNUJAHUETO Ha OfPEAEHU CTABKM KOW CE 3EMAAT BO NPEaBUM Kako ,Creumjanto Banjaxue”.
Osue cTaBkM Ce MeHyBaaT 0fl roauHa BO roguHa, No CBojaTa NpUpofa W ronemuHa. Pakosoacteoto Bepysa feka EBITDA e
MepKa Ha CEerMeHTOT Koja € HajKOH3UCTEHTHA CO NPUHLMNUTE HA Mepere KOU CE KOPUCTEHW BO MEPEHETO HA COOABETHUTE
H3HOCU BO OBUE (HMHAHCUCKM U3BELLTaU.

[puxoan

Bo unjaau aeHapu . 2013 2012
BkynHo npuxoamn og GUKCHUOT CErMEHT 5.899.794 6.479.310
HamaneHo 3a: [Mpuxoau Ha (hUKCHUOT CErMEHT O/} OCTaHaTV# CErMeHTH {596.493) (705.465)
Mpuxoau Ha PUKCHUOT CErMEHT 04 HAABOPELLHW KOPUCHKLIU 5.303.301 5.773.845
BkynHo npuxoau o MOBUIHUOT CerMeHT 8.238.930 9.193.381
Hamanewo 3a: [p1xoau Ha MOBUIHWOT CerMEHT 04 OCTaHATY CETMEHTH {998.503) (1.111.365)
Mpuxoau Ha MOBUNHKOT CErMEHT O HABOPELLIHU KOPUCHULM 7.240.427 8.082.016
BkynHo npuxoau Ha 'pynauujata 12.543.728 13.855.861

Huty enen oa HaaBOpeLLHUTE KOPUCHULM Ha [ pynaumjara He npecraByBa 3HaUaEH U3BOP HA NPUXOAM.
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Bo 2013 roauHa, pakoBOACTBOTO Ha [pynauwjata OANy4W NpUxoauTe Oa TepMUHMpPare Ha Mobunen coobpakaj oa AT 8O
usroc oa MK/ 800.495 unjaay (2012: MK[] 920.794 unjaau) Kouwto notexkHysaat on [lpyliTBoTo, Aa rv NPe3eHTUpa Kako
MpUXOAU OfL MOBUAEH CErMeHT, Criefiejku ja CywTuHata Ha TpawcakuuuTe, OBUE NPUXO4M Ce YNpasyBaaT W ce nen on
NPUXOAMTE Ol MOBUNEH CETMEHT BO OBUE KOHCONUANPAHM (DUHAHCUCKY U3BELLTAM.

Peayntatu no ussectysauku cermentu (EBITDA).

Bo unjanu neHapu 2013 2012
DUKCeH CErMeHT 2.237.633 3.927.850
MobuneH cerment 2.756.065 3.490.861
BrynHa EBITDA Ha IMpynauujara , 4.993.698 7.418.711
AmopTusauuja Ha ['pynauujata 3.007.966 3.753.492
Bkynxa onepatuHa aotuska Ha ['pynauujara 1.985.732 3.665.219
Mpuxoau of huHaHCHpare — HETo 4,646 114.977
[lobuska npep onaHoqyBarbe Ha I pynauujara 1.990.378 3.780.196

Kanutanuu usparoum (CAPEX) 3a HemuxkHOCTH, NOCTPOjKY W ofipema u HemaTtepujaniu cpeacTsa

Bo unjaau neHapm 2013 2012
DUKCEH CermeHT 1.803.127 4.112.856
MobuneH cermeHt 1.348.765 1.117.517
BxynHo kanutanuu uzpatouu 3a HeasU>XHOCTH, NOCTPOJKM 4 ONpema u

Hemarepjantu cpencrea Ha I'pynauujata 3.151.892 5.230.373

WanocuTe obenoneHet kako ,Kanutannu usnaroun 3a HeBuxHOCTM, NOCTPOjKI M onpema v Hematepujantu cpeacTsa” ce
COOABETHU CO NUHWjaTa MHBeCcTULMK" 0benoneHeTa Bo Genetka 11 1 12.

24. HAEMWU U OCTAHATU NPEB3EMEHW OBBPCKW
24.1. MNpeB3emeHu 06BpPCKM 0A ONepaTBEH Haem - kae wro [pynauujata e Haemaren:

lMpeB3eMeHUTE 06BPCKM Of, ONEpPaTMBEH HaeMm - Kade LWTo [pynauujata € Haemaresn rnaBHO Ce OfAHEeCYBaaT Ha Haem Ha
0enosHu 06jeKTH, noKauuu 3a 6a3HN TENEKOMYHWUKALMCKW CTAHULIWM 1 OCTAHATA TENEKOMYHUKALIMCKM Ypeau.

Wanute BKYMHYU MUHUMaANHU nnaKkara 3a HaeM No OCHOB Ha HEPacKWHAWBK ONepaTtuBHU OOrOBOPU 3a Haem Ce Kako To
cnepu.

Bo unjapu neHapu 2013 2012
Mog 1 roauHa 117.828 116.538
Momery 1 u 5 roanHu 291.629 251.442
Han 5 roauuu 49,234 68.680
458.691 436.660

24.2, MNpeBaemenn 068pcku of onepatueeH HaeM - kane Mpynauujara e Haemopasaren:

Mpes3emeHuTe oBBpCkMU OO onepatseH Haem - kage [pynauujata e HaemofasaTen rnaBHO ce OfHECYBaaT Ha HaeMm Ha
3emjuLLTe ¥ 6a3HW CTAHULM.
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UnHute BKYNHU MUHUMaNHU noéapyBaH;a 3@ HaeM NO OCHOB Ha HepPacKWHNWUBK ONepaTUBHU AOTOBOPU 33 HAEM CE KAKO LWTO
cnenu.

Bo unjaau neHapu 2013 2012
Moa 1 roauka 26.839 24.215
Momery 1 u 5 roguuu 94.420 95.834
Haa 5 roaunu 16.925 30.664

138.184 150.713
24.3. MpeB3emenyu 068pCKHU OO KANUTANTHY MHBECTULUM

BKynHMOT U3HOC Ha npes3emeHn 06BPCKYM Of KanuTantu uHsecTUuMu Ha 31 aekemspu 2013 roamua uanecysa MK 551.021
unjaau (2012: MK 429.598 unjaau). M3HocoT Ha NOFOBOPEHU KanuTanHu uHeecTUummM Ha 31 nekemapu 2013 roanHa rnasHo
Ce OHECYBA Ha TENEKOMYHUKALMCKa Onpema.

25. NONO/THUTENHWU OBENOAEHYBAHA HA ®UHAHCUCKUTE CPEACTBA

['pynaumjata ru knacucuumupa meperara no o6jekTsHa BPeAHOCT KOPUCTEKU Xuepapxuja Ha oBjekTBHA BPeaHOCT koja ja
ofpefyBa penesaHTHOCTAa Ha WH(OPMALMUTE KOMUIITO C& Kopuctar BO (hopMupareTo Ha objexTusHaTa BpeaHocT. Bo
xuepapxujara Ha 06jeKTUBHA BPeAHOCT NOCTOjaT CeAHUTE HUBOA:

a) KOTUpaHW LeHU (HenpuNarofieHn) Ha akTUBHWUTE Nasapy 3a WASHTUYHW cpencTea (Huso 1);

6) octaHaT WHOPMaUUM 3a CPEACTBATA OCBEH KOTUPAHWTe LeHu BKAy4eHW Bo HMBO 1 KOMWTO ce AocTanHW oa U3BOpU
Hagsop o I'pynauwjata, BUPEKTHO Unu uHanpexTHo (Hueo 2); 1

B) MH(hOPMALMK 33 CPEACTBA KOWWWTO He 6adupaar Ha MOAATOLM OA HaABOpeLLHW nasapu (HuBso 3).

XuepapxucKoTo HUBO Ha 0BjeKTUBHATA BPEHOCT BO PAMKMTE Ha OBJEKTUBHOTO MepeHe Ha BPeAHOCTa & KaTeropuaupaHo BO
LLeNoCT M YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HUBO HA UHAOPMALIMU KOU LUTO Ce PeieBaHTHU 3a 0BjeKTUBHOTO MepeHe Ha
BPEAHOCTUTE BO LIENOCT. PeneBaHTHOCTA Ha MHOPMALIMUTE € OLEHYBaHA BO OHOC OBJEKTUBHOTO MEpere Ha BPeaHOCTa BO
Lienocr.

ObjekTnBHUTE BPeaHOCTH B0 HuBo 2 1 Hueo 3 Bo xuepapxujata Ha 06jeKTUBHA BPEAHOCT, C& NPOLEHETU CO KOPUCTEHE Ha
TEXHUKATA Ha BPEAHYBarE Ha AWCKOHTUPAHW napuyHu Tekosu. OBjeKTUBHATA BPEAHOCT HA MHCTPYMEHTUTE CO NPOMeHWBa
CTanka koW He Ce KOTMPaHW Ha akTUBEH Nasap € NPOLEHETO AeKa Ce eiHaKBK Ha HUBHATA ceraluHa BpeaHocT. ObjekTusHaTa
BPEAHOCT Ha UHCTPYMEHTUTE CO (PUKCHA KaMaTHa CTarnka Kou He ce KOTUPaHW e MpoueHeTa BP3 OCHOBA HA MPOLEHETUTE
YAHU NapUYHW TEKOBU KOU CE AUCKOHTUPAHU KOPUCTEJKK MU TEKOBHUTE KAMATHW CTAMKKU Ha HOBU MHCTPYMEHTH CO CNMYEH
KPeaMTEH PU3KK U NPEOCTaHAT POK Ha A0CNEBAHE,

DuHaHCUCKU cpeacTsa Kou ce BOAAT N0 aMOpPTU3UPAHA BpeaHOCT

O6jexTrBHATA BPEAHOCT HA MHCTPYMEHTUTE CO NPOMEHNKBA CTaMNKa & BOOOWYaeHOo HUBHATA CeratliHa BpeaHOCT. [TpoueHeTata
06jeKTUBHA BPEAHOCT HA MHCTPYMEHTUTE CO (DUKCHA KamaTHa cTanka e 6asupaHa Ha OUYEKYBAHUTE UOHUTE MAPUYHU TEKOBY,
KOW C& OMCKOHTUPAHW KOPUCTE[KK MU TEKOBHUTE KAMATHW CTANKM Ha HOBM MHCTPYMEHTU CO CAMYEH KpeauTeH PU3UK U
NPEeOCTaHaT POK Ha AOCMEBAkE.

dunHaHcucku OGBpCKM KOo# ce BoaAar no aMmopTu3upaHa BpegHOCT

ObjektvBHaTa BPEAHOCT HA (MHAHCUCKMTE OOBpCKu Oewe ogpeAeHa CO KOPUCTEHE HA TEXHWKW HA BpeaHyBahe.
Mpouenetata 06jeKTUBHA BPEAHOCT HA WHCTPYMEHTUTE CO (DMKCHA KamaTHa CTanKa W HaBedeH POK Ha AOCTNeBake e
6a31paHa Ha O4EKYBAHWUTE WAHUTE NAPUUHU TEKOBM, KOU C& AMCKOHTUPAHU KOPUCTEJKU MM TEKOBHUTE KAMATHW CTanku Ha
HOBM UHCTPYMEHTH CO CNUYEH KPEAUTEH PU3UK M NPEOCTAHAT POK HA AOCNERALE,

He noctou TpaHcdep Ha duHaHCHCKuTe cpencTsa nomery Huso 1 u Hueo 2. 3aemute 1 nobapysarkata U UHAHCUCKHUTE
06BpCKU Ce MepaT No amopTM3MpaHa HabasHa BPEOHOCT, HO WUCTO TaKa € fafieHa W uHthopMaumja 3a HUBHATA OBjeKTHBHA
BpenHocT. OGjeKTMBHATA BPEAHOCT HA OBYE CPeacTBa M 0BBPCKW e onpeaeneHa KOpucTejku uHdopmaumu 3a Huso 3. He
focTojat cpeacTsa U 06BPCKW KOW Ce Bomar no objexTuBHa BPeaHOCT 33 koW objeKTMBHATa BpeaHOCT Belle yTBpAeHa
KopucTejku uidopmaumm 3a Hueo 3.
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25.1. ®uHaHcucku cpenctea - CerawHa BpeaHOCT M 06jEKTHBHN BPeAHOCTH

Tabenata nogony ja npukaxysa nogentara Ha huHaHcuckuTe cpeacTsa Ha 31 aekemspy 2012 roauHa.

Cpencrsa
Bo unjanu neHapu DuHAHCUCKKU cpeacTsa
Ob6jekTueHa
Pacnonox-  BpeaHocT BO
NyBM 38 [OOMBKATA UK

3aemu 1 npoaaxba sarybarta CerawHa ObjextneHa
nobapysatba {Hugo 2} (Huso 1) BPEAHOCT BPEOHOCT
[Mapu4Hu CPEACTBA ¥ EKBUBANEHTH Ha
napuyHuTe cpeacTsa 425234 - - 425,234 425,234
[eno3uTtu Bo HaHku 6.369.058 - - 6.369.058 6.369.058
MNobapysarba of kynysauu 1 ocTaHaTH
nobapysara 2.968.736 - - 2.968.736 2.968.736
OcraHaTu hHaHCUCKM CPeacTsa - 612 - 612 612

DuHaHCUCKU cpeacTsa no 06jeKTBHA
BPEAHOCT NpeKy AobusKaTa uiu
‘3arybara - - 50.828 50.828 50.828

Tab6enara nopony ja npukaxysa nogentara Ha thuHaHcuckuTe cpenctsa Ha 31 nekemspu 2013 roguna.

Cpeactea
Bo unjaaun penapu ®UHaHCUCKU CPEaCTBa
O6jekTnsHa
Pacnonox-  BpeaHocT 8O
NuBK 33 AOOUBKATA UNN

3aemu npogax6a sarybata Cerauuxa ObjexTnBHA
nobapysarsa {Huso 2) (Huso 1) BPEAHOCT BPEAHOCT
TapuuHu cpeacTsa M ekBUBANEHTH Ha
napuyHWTe CpeacTea 1.403.644 - - 1.403.644 1.403.644
[lenoautv 8o GaHku 1.565.249 - - 1.565.249 1.565.249
MNo6apysarba 0/l KynyBa4u U OCTaHATH
nobapysara 2.917.089 - - 2.917.089 2.917.089
Octanatu hMHaHCUCKU CPEACTBa - 612 - 612 612

DUHAHCUCKU CPeacTea No 0bjeKTUBHA
BPEAHOCT Npeky aobuBKaTa unu
3arybara - - 43.762 43.762 43.762

3aemute U nobapyearbata ce Mepar Mo aMOPTU3MPaHa BPeAHOCT, I0feKa CPEACTBA KOULITO Ce pacnoNOX/IUBM 3a npoaaxda
¥ KOWLLITO Ce YyBaar 3a TPryBare Ce Mepar no 06jeKTMsHA BPEAHOCT.

MapuuHuTe CpeacTBa W EKBUBANIEHTW Ha NAPWUYHUTE CPEACTBa, AenosuTu Bo GaHku, nobapysarata Of KynyBauute W
0CTaHaTUTe TEKOBHW (PUHAHCUCKM CPEACTBA MMABHO MMAAT KPaToK POK Ha focnesarse. O oBue NPUUMHU HUBHATA CETallHA
BPEAHOCT Ha KPajoT Ha NePUOAOT Ha U3BECTYBaKE € NPUBAUXKHA HA HUBHATA OBjEKTUBHA BPEAHOCT.

DuHaHCUCKUTE cpencrea pacnonoXnuseu 3a npo.ua>|<6a NpeTcTaByBaaT akUUM BpedHyBaHU no O6j€KTMBHa BPEAHOCT.

DUHAHCUCKUTE CPEMCTBA KOW Ce MNpuKaxaHu no oBjeKTBHA BPEHOCT Npeky Aobuekata unu 3arybata BkiydyBaaT
BIOXYBAatha BO COMNCTBEHWUYKWU UHCTPYMEHTH 8O BpeaHocT oa MK[ 43.762 unjagu (2012 MK 50.828 wunjanu) kou ce
npecMeTaHu BP3 OCHOBA Ha HWBHATA Na3apHa BPEAHOCT Ha MakenoHckara 6epaa Ha xapTuu of, BpesHocT. MpomenuTte Ha
NasapHUTE UEHUM Ha APYruTe (DUHAHCUCKMU CPENCTBA NPUKaxXaHu no 0BjeKTUBHA BPEAHOCT Npeky foOUBKaTa WK 3arybarta ce
eBUAEHTMPaHW BO NPUXOAM O hHaHCUparse BO NoBuBKaTa unu sarybara (suam Genewka 20 u 21). HabasHaTta BpeaHoCT Ha
OBME KanutanHu uHsectuumn usHecysa MK 31.786 unjaau (2012: MK 31.786 unjaam).
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benelku KOH KOHCONUAUPaHUTE (BUHAHCUCKM U3BELITAM
25.2. Ocranaty o6esnofgeHyBata B0 BPCKa O (PMHAHCUCKUTE UHCTPYMEHTH

He noctojat dhMHaHCUCKM CpeacTBa unM OOBPCKM, KOM C& peKNacuuKyBaHu BO Apyra KaTeropuja Ha (PMHAHCUCKM
WHCTPYMEHTH.

He nocrojar uHAHCHCKM CPEacTBa KOW Ce TPAHCHEpUPaHu Ha HAUMH, HA KOj IeN UnKu cuTe (PUHAHCUCKW CpeacTBa He ce
KBanuduKyBaar 3a fenpuaHasatbe.

26. HEM3BECHM OBBPCKH

pynauujata UMa Heu3BeCHM OBBPCKM BO OAHOC HA MPABHM W PErynatopHu Oaparsa KOM NPOW3NEryBaar BO PEAOBHOTO
paboterse. Hajronem fen on HeussecHUTe 0BBPCKM ce ofiHecyBaat Ha 36 Haparba 3a NOBEAYBabe Ha NPEKPLIOHYHU NOCTarKu
Ofl perynaTtopHW Tena 3a HaBOAHO MpeKpUlyBarbe Ha OAPEefieHM POKOBM 3a [OHECyBake Ha ofnyka no Gapare Ha
NPeTNAaTHUK U BO BPCKA CO HABOAHa 3noynorpeba Ha AOMUHAHTHA NO3ULIMjA HA Na3apoT. MakcuManHaTa MOXHA KasHa 3a
ceKoj noeauHeyen cnyyaj e 4% 8o 33 cnyyau, 7% eo 1 cnyyaj u 10% 8o 2 cny4au oa roAMIHKOT NPUXOA O NPEeTXofHaTa
rofiuHa, BO COTNAaCHOCT CO NOKANHOTO 3aKOHOAABCTBO. PakoBOACTBOTO BepyBa, BP3 OCHOBA HAa fPaBEH COBET, AeKa He e
BEPOjaTHO AeKAa 3HAYMTENHU OOBPCKM Ke mpousanesar Of OBUE CNOPOBH NOPAAM HEOCHOBAHOCT 3a NOBEAYBate HA OBUE
NPEKPLIOYHK NocTanku. PakoBoacTsoTo Ha pynauujata He npeasuaysa Aeka Ke Aojae A0 Nojasa Ha Matepujanti 06BpCKu
0fl HEeU3BECHUTE OOBPCKM OCBEH OHWE KOWLLTO Ce peaepBupany (suau benewxa 14).

27. TPAHCAKUWU CO NOBP3AHU CTPAHHU

CuTe TpaHCaKLMK CO MOBP3AHUTE CTPAHU NPOU3NEryBaaT Off TEKOBHOTO paboTere U HUBHATA BPEAHOCT MaTEPUjaNiHO He ce
pasfuKyBsa 0 YCROBUTE KOu 61 NpeoBnagysane BO NasapHW YCIOBY.

Bnapara Ha Peny6nuka Makenonuja uma 34,81% concteeHoct Bo [pywreoto (Buau benewka 15). Ocsen nnakaweto Ha
[AHOLM, HAIOMECTOLM KOH PErynatopHu Tena BO COrfIaCHOCT CO NIOKANIHOTO 3aKOHOAABCTBO U AMBUAEHAS (BUaM Oenetuka 22),
80 2013 v 2012 roauHa Mpynauujara Hematue TpaHcakUmu co Bnapara Ha Peny6nuka MakenoHuja unu co koe 6uno apywTso
WTO € KOHTPONUPAHO WAM € MOM 3HAYUTENHO BAjaHue Ha Bnapata Ha Peny6nuka Makenowuja, HaaBop 0f PefoBHWTE
[E0BHM aKTUBHOCTU Ha [pynaumjata.

TpaHcakuUMuTe CO NOBP3aHU CTPAHM TNABHO Ce CocTojaT o 0besbenyBarke U AOGUBaE HA TENIEKOMYHUKALIMCKM YCIYTU.
W3Hocute Ha nobapyBarkata M 0BBPCKUTE Ce MpUKaxaHy BO COOABETHUTe Geneliku (Buay 6eneluka 7 v 13).
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MpuxoauTe U TPOLIOLMTE CO NOBP3AHUTE CTPaHK Ha [pynauvjara ce cneaHure:

Bo unjanu nexapu 2013 2012

puxoau Tpowouu Mpuxoau Tpowoun
JloM1UHaHTEeH COMCTBEHUK
Magyar Telekom Plc 501 39.375 5.767 46.456

nOﬂpy)KHMLlM Ha AOMUHAHTHUOT CONCTBEHUK

IQSYS Magyar Telekom - - - 2.770
T-Systems Magyarorszag Zrt. 23.079 11 - 923
Telemakedonija AD 40 - 181 -
Crnogorski Telekom 497 1.046 543 2.361
Novatel 7.186 3.978 2.289

OCHOBHO MaTU4HO APYLITBO

Deutsche Telekom AG 1.287.298 194.252 1.447.652 249.748
[MoAPY>XHWLIM HA OCHOBHOTO MATUUHO APYLITBO

Hrvatski Telekom 2.104 5.854 2.834 39.227
Slovak Telekom 109 180 240 352
Polska Telefonia Cyfrowa 241 348 342 486
T-Mobile Czech Republic 262 539 369 746
T-Mobile Austria 1.764 2.734 3.786 5.857
Everything Everywhere Limited 3.272 982 173 1.387
T-Mobile USA 875 1.627 4 1.233
T-Systems 4,552 14.003 11.138 14.038
T-Mobile Netherlands BV 626 421 1.241 1.161
T-Mobite International UK Limited 1 569 - 616
Detecon 2 132 - 8.845
OTE Globe 22.898 22.099 22.509 30.435
Romtelekom - 915 - 913
Cosmo Bulgaria Mobile ' 624 1.709 865 5428
Albanian Mobile Communications 921 3.103 954 5.685
Cosmote Romanian Mobile Telecommunications 28 87 50 367
COSMOTE-Mobile Telecom. S.A. 2.127 4,676 3.125 11.653
[pyLITBO KOHTPONMPAHO OA KNYHHOTO PAKOBOACTBO Ha MoapyxHuuaTa

Mo6uko JOOES . 381 287 343 161
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Mobapysarbara U 06BPCKMTE CO NOBP3aHUTE CTPaKK Ha [ pynauujaTa ce cneaHuTe:

Bo unjaav nexapy 2013 2012

MoBapysarsa Obepcku Mobapysarka ObBpcku
JlomuHaHTeH concTBeHuK
Magyar Telekom Plc 3.885 7131 8.526 7.084
foapy>XHULMW Ha AOMUHAHTHUOT CONCTBEHUK
T-Systems Magyarorszag Zrt. 1.058 - - 1.845
Telemakedonija AD 6 - 6 -
Crnogorski Telekom 10.090 - 6.395 -
Novatel 3.445 1.334 389 378

OCHOBHO MaTUYHO APYLITBO

Deutsche Telekom AG 196.141 212.666 247.057 172147
MoApy>XHULM HA OCHOBHOTO MATUYHO APYLLTBO

Hrvatski Telekom 19.764 - 13.205 33
Slovak Telekom - 127 457 4.400
Polska Telefonia Cyfrowa 541 - 9 -
T-Mobile Czech Republic 627 - 298

T-Mobile Austria 12.157 - 15.623 -
Everything Everywhere Limited - 7.098 - 4110
T-Mobile USA - 2.968 2.217 -
T-Systems 88.926 7.254 5.094 9.636
T-Mobile Netherlands BV - 6.687 - 6.880
T-mobile International UK Limited - 32 - 138
Detecon - - - 8.845
OTE Globe 6.862 6.408 8.842 8.800
Romtelekom - 3.005 - 6.054
Cosmo Bulgaria Mobile - - 56.875 -
Albanian Mobile Communications 20.106 - 15.641

Cosmote Romanian Mobile Telecommunications 616 - 376 -

COSMOTE-Mobile Telecom. S.A. 90.964 - 78.937

[pywTBo KOHTPONMPAHO OA KNYYHOTO PAKOBOACTBO Ha [loapyxHuLaTa
Mo6uko AOOES 131 2.755 105 52

28. HADOMECTOLIU HA KNYYHOTO PAKOBOACTBO

BKYHHMOT M3HOC Ha HagoMmecTouM 3a KNy4yHOTO pPakOBOACTBO BO ﬂ,prJTBOTO, BKﬂy‘-IYBajRM M NOBP3aHWTEe OaHOUWM U
NPUACHECH, CE NPUKaXKaHu nogony.

Bo unjaau nexHapu 2013 2012
KpatkopouHu 6eHeduumnu {BKAYUYBajKW Mt NOBP3AHUTE fAHOLM) 86.746 99.244
3aKOHCKM MPUAOHECH 3a KpaTKopouHuTe BeHeduumm 6.950 8.201
[lonropounu nporpamu 3a CTUMynaumja 15.675 4.870

109.371 112,315

HanomecTouute Ha uneHosuTe Ha Oa60opoT Ha aupexTopu Ha [pywteoro usHecysaatr MK/ 5.373 unjaau (2012: MK/ 6.140
unjaau) 1 ce Brny4veHu Bo Kpatkopounu 6exeduumnn. Mcture ce sknyuenu Bo Tpowouy 3a spabotenu (euam 6eneiuxa 18).

[lonropouHy nporpamu 3a CTUMynauuja NPeTCTaByBaaT KOMMeH3aluja 3a KNy4HOTO PakOBOACTBO Of CTpaHa Ha [pylwTBoTo
KaxKo aen oa cpefHOPOYHMOT NnaH 3a ctumynauuja (MTIP) soseaeH oa ctpana Ha Marap Tenexom Afl, nogeka uenute Kou
Tpeba fa 6uaaT UCNONHETU ce 6asupaat Ha nepdopmaHcuTe Ha akuuute Ha Marap Tenekom ALl Bknyuenu nuua ce BPBHOTO
¥ CpeaHoTOo pakoBoacTBo Ha I pynauujara Marap Tenekom.
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MTIP e ynpasysaH on cTpaHa Ha Marap Tenekom A[l, nofeka KOMNeHsauuMjaTa Ha KIyYHOTO PaKOBOACTBO O [pyWTBOTO
nospsaHa co MTIP nara Ha Tosap Ha [pywrsoto (3a MTIP nporpamara koja craptysa 2008, 2009 u 2010) 1 e rny4eHa Bo
Tpouwouu 3a Bpabotenute (Borycu) cnpema OctaHath pesepaupatsa (Buam Genetka 15 u 18). MTIP nporpamata 3aspiuv BO
2012 roauHa 1 Hema TPOLLOLM NOBP3aHKU CO 0Baa Nporpama Bo TexoT Ha 2013 roguua.

Bo texor Ha 2012 roauua, Gele BOBedeHA HOBA [O/NMOPOYHA NPOrpaMa 3a CTUMynauuja GasupaHa Ha NPOMEHIMBHM
ocTeapyBara, HapeyeHa Variable Il, kako fen oa rno6antHata anatka Ha 'pynaumjara [ojue Tenexkom 3a HANOMECTYBarE Ha
ApyLUTBATA, KOja MPOMOBUPA CPEAHOPOYHO M KPATKOPOYHO nopobpysarke Ha BpearocTa Ha [pynauwjata fojue Tenekom w
u3eaHauyBake Ha UHTEPECUTE Ha PAKOBOACTBOTO U AKLIKOHEPUTE,

lMporpamara Variable Il e npumennsa oa 1 jaHyapu 2012 roauHa no 31 nekemepu 2015 roayta, BO ABE NPEOAHU NPOTPAMU:
Variable Il Mpeoaxa nporpama |, co npumeHa o nepuonot og 1 jaHyapu 2012 roguna go 31 pekemspu 2013 roguHa u
Variable Il Mpeonta nporpama I, co ripumena 8o nepuopot oa 1 janyapu 2012 roguHa no 31 pexkemepu 2014 roauna.
lMporpamara Variable Il 3a 2013 roguna e npumeHnuea og 1 jaHyapu 2013 roauna no 31 gekemspu 2016 roauta.

lMporpamata Variable Il ce mepu Bp3 6a3a Ha UCNOMHYBAHETO HA YETUPU AONTOPOYHM MApaMeTpy 3a WCMOMHYBAHE CO
eflHaKsa BAXHOCT (npunarogeHa 3apabotka no akuwuja (EPS); npunaroger nospar Ha kanutanot (ROCE), saposoncTeo Ha
KOPUCHULWTE 1 3310BONCTBO Ha BpaboTeHute). Cekoj napameTtap ofpenysa efHa 4eTBPTUHA 04 UBHOCOT Ha Harpagara.

Hueoata Ha ocTBapyBare Ha LenuTe ce orpaHuyenu Ha 150% wu octeapysatbe Ha uenute Hag 150% He ce 3emaar BO
NpPeaBuil BO CUTe YETUPY NapaMeTpu. [1epronoT Ha OLieHysatLe € YeTUPH FOANHK U e 6a3upaH Ha NPOCEUYHOTO OCTBAPYBaHE
BO NNaHUpPaHUTE YETUPU FOAKKHM.

YyecHUUM Ha nporpamara ce YneHoBute Ha KNy4HOTO PaKoBOACTBO Ha ,D,p)’LLITBOTO, KOU npmbamne y4eCTBO BO Ha3Ha4eHaTa
BpEMEHCKa pamKa.

HanpaseHnute Tpowoun nosp3axu co Variable |l nporpamute ce npukaxaHu BO pamkute Ha [loNropodHM nporpamu 3a
cTumynaumja (Buam 6enewka 151 18).

29. NOCNEAOBATENHU HACTAHHU

Hema HaCTaHM nocne OEHOT Ha M3rOTBYBAHEG HA M3BELLTAjOT 3a (IMHAHCUCKA COCTOj6a KoM Ke BnujaaT Ha Aobuskata
3arybara, KOHCONMAMPAHUOT U3BELLTA] 33 PUHAHCKCKA COCTOjOa UKW napuuHuTe Tekosu 3a 2013 roamnHa.
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