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HN3BeinTaj Ha HE3aBUCHUOT PEBU30P

Lo Ynpasnuom O06op u AxyuoxHepume Ha Maxedoncku Teaexom AJ] - Ckonje

Hue wmsppmuBMe peBH3Hja Ha IpWIOXKeHHUTe (QUHAHCHCKH H3BemTan Ha MakeloHCKHU
i Tenexom AJl — Cxomje, koW IITO TH BKJIy4YyBaaT M3BEWITAjoT 3a (pHHAHCHCKATAa CcOCTOjOa
3aKJIy4HO CO 31 JeKeMBpH 2015 IOAHMHA, KaKO M H3BEIITajoT 3a ceomndaTHa 10OMBKA,
M3BEHITajOT 3a IPOMEHHM BO IVIaBHHMHATaA W IMAPUYHHUTE TEKOBH 3a TOAMHATA KOJaILITO
3aBpIIyBa Toram, H OeJlemKuTe, KOM Cce COCTOjaT oOJ Iperes Ha 3HAa4YajHUTE
CMETKOBOZICTBEHH IOJIUTUKH U IPYTH 00jacHyBaYKH HHGOPMAIIUH.

OI(I‘OBOPHOCT Ha MCHAaIIMCHTOT 3a (I)P[HaHCIfICKHTe HU3BeIITanu

MeHaIMeHTOT € OJTrOBOPEH 3a IOJATOTBYBAHETO UM OOjEKTHBHOTO IIPDE3EHTHDPAE Ha OBHE
(pMHAHCHCKH H3BEIITal BO COIVIACHOCT cO0 CMETKOBOJICTBEHMTE CTaHAApAM NpudaTeHu BO
Perry6muka MakenoHuja, 1 HHTEpHATAa KOHTPOJIa KOJAIlITO € PeJIEBAaHTHA 3a IIOATOTBYBAETO
Ha GUHAHCHCKM H3BEIITal KOWINTO ce OoIo00JeHH Off MAaTEPHjAIHO IIOIPENTHO
IIpUKa)KyBambe, 6e3 pas3/IMKa Jajiu € pe3yJITaT Ha ©3MaMa WIH IPellika.

OAroBOpHOCT HA PEBH30POT

Hamra ogroBopHOCT € J1a u3pa3uMe MHUCJIEHE 32 OBUE (PMHAHCHCKY U3BEIITal BP3 OCHOBA HA
HamaTa pesusuja. Hue ja cipoBetoBMe Halrata peBH3Hja BO COIVIaCHOCT co MefyHapogHuTe
cTaHJapau 3a peBusHja. Tue cranmapau 6apaaT Ja ' MOYKUTYBaMe eTHUKUTE Oapama U Aa ja
IUIaHHMpaMe M W3BpIIMMe peBH3HjaTa 3a Jla mgobueMe pasyMHO YBepyBame 3a Toa Jaau
(pHHAHCHCKHTE U3BEIITAN ce 0cI060/IeHH O/ MATEPHUjAIHO MOTPENIHO IIPHKAXKYBAIbHE.

PeBusujaTa BKIydyBa U3BpIIyBame Ha IIOCTAIIKH 3a NpubaByBambe HA pEBU3OPCKHU IOKA3HU 3a
HM3HOCHTe U 00esiofieHyBamaTa BO (PMHAHCUCKHUTE U3BelTau. M36paHuTe IOCTAalIKU 3aBHCAT
O/ pacyZyBameTO Ha PEBHU3OPOT, BKJIYYIyBajKM ja H IHIPOIEHKATa Ha PUBHIHUTE Of
MaTepHjaJHO MOTPENIHO IPHKAKyBame Ha (PMHAHCHUCKUTE M3BEINTaH, 6e3 pasjuKa Jajid e
pe3yJITaT Ha U3MaMa IWIM Ipernika. Kora ru npaBu THe NPONEHKH Ha PUBHKOT, PEBU30POT ja
pasryleflyBa HHTEpDHATa KOHTDOJIA DPeJIEBAaHTHA 33 IIOATOTBYBAETO M OOJEKTHBHOTO
Npe3eHTHpambe Ha (PUHAHCHCKUTE U3BEITaW, 3a /1a OOJIHKyBa PEBHU30PCKH IOCTANKU KOH
IITO Ce COOABETHH BO OKOJIHOCTHTE, HO He 3a IeJiTa Ha HM3pa3yBame Ha MHCIEHE 32
edeKTUBHOCTA Ha HHTEPHATa KOHTPOJIA HA €HTUTETOT.

PesusujaTa HMCTO TakKa BKJIyYyBAa M OI€EHKAa HA COOZIBETHOCTA HAa KOPHUCTEHHTE
CMETKOBOJACTBEHHM IIOJIMTMKM ¥ Ha Pa3yMHOCTa Ha CMETKOBOJACTBEHUTE IIPOLICHKH
HaIpaBeHH OJ] CTpaHa Ha MEHAIIMEHTOT, KaKO M OLIEHKAa Ha CEBKYIIHOTO IIpE3CHTHpame Ha
(pUHAHCHUCKUTE U3BEITAH.

Hue BepyBaMe JICKa PEBH3OPCKHUTE AOKa3W KOHINTO ' MMaMe npu6aBeH0 ce JOBOJIHH H
COOZIBETHH 34 J1a o6e36e,1:[aT OCHOBa 3a HallIETO PEBU30PCKO MUCJICILE.
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Muciaeme

Cnopen Hamle Mucjaeme, (PUHAHCUCKM HM3BeEIITaW ja IPUKa)KyBaaT O0jeKTHBHO, BO CHTE
MaTepHUjaHU aclieKTH, PUHAHCHCKaTa cocTojba Ha JIpyInTBOTO 3aKJIyYHO €O 31 JEeKEeMBDH
2015 roiNHa, pe3yITaTUTE 0/l paboOTemheTo, KAKO U MapHYHUTE TEKOBH 33 FOJMHATA KOJallTo
3aBpIIyBa TOraml BO corjlacHOCT co CMeTKOBOJCTBEHHUTe CTaHAApAM IpudaTeHH BO
Peny6sinka MakenoHmja.

JApyru npamama

KomnaparupHuTe HHGOPMaNuy 3aKJIydHO €O, ¥ 32 FOJHUHATA KOja 3aBpIIyBa Ha 31 IeKEMBDPH
2014 roJiHa He ce PeBUIHPAHH.

H3BelTaj 3a OCTAHATH NPABHU M PEryJIaTOPHH Gapama

CofuIHAOT U3BEIITaj € IIO/ITOTBEH O/ CTpaHa Ha MeHaIlIMEHTOT BO COTJIACHOCT co Oapamara
Ha 3akoHOT 3a Tproscku JIpyiTsa, uieH 384.

MeHalIMEHTOT € OJATOBOPEH 3a INOATOTByBamero Ha ['oxummiHaTa cMmerka u l'oguimHHOT
usBemnnTaj Ha Maxkenoncku Tenmekom A/l — Ckomje, kou ce ogo6peHu on crpaHa Ha Onbopor
Ha JIlupextopu Ha MakeznoHncku Tesekom AJ] — Ckorije.

Cnopey 6apamata Ha 3aKOHOT 3a PeBHU3Mja, H3BECTYBaMe [leKa UCTOPUCKUTE MHDOpMAIHHI
MpUKaXaHu BO ['OJWINHHUOT HM3BEINTaj IOATOTBEH OJf CTpaHa Ha MeHAaIMEHTOT Ha
Maxkenoncku Temekom Al — Ckormje Bo cortacHocT co wieH 384 ox 3akoHOT 3a Tproscku
JIpyinTBa € KOH3WCTEHTEH BO CHTE MaTE€pPHjaIHM acIeKTH co puHaHCcHcKuTe HHGOPMaLUH
mpukakaHu Bo [omummHaTa cMeTKa W peBUAWpaHUTe (PUHAHCHCKH U3BeITal Ha
Maxkenoncku Tenmekom A/l — Ckomje, Ha KpajoT Ha M 3a roJWHATa Koja 3aBplyBa Ha 31
JIEKEMBpH 2015 rOJIHHA.

\\\‘ gl v ot Lapdud uuy
Jby6e I'eopfueBcku ' JbyGe FopfueBcku
Yupasuren OBJ1acTeH peBU30P

ITPAJCBOTEPXAYCKVYIIEPC PEBU3HMJA 100 Ckomje

Cxorje,19 ¢eBpyapu 2016 roguna



Markegnoncku Tenekom Afl - Cronje
DUHAHCUCKY U3BELITAN

WUaBeluraj 3a huHaHcuckara cocrojba
Ha 31 nexemspy

Bo unjaan nexapw Beneuwka 2015 2014
CpenctBa
TekoBHU cpeacTBa
Mapu4HK cpencTBa W eKBUBANIEHTU HA NAPUYHUTE CPEACTBA 5 1.550.123 1.450.018
[enosutu 8o BaHKu 6 - 1.418.676
[Mobapysarba 04 Kynysaun U ocTaHaTh nobapysatba 7 3.469.621 3.420.937
[Mobapysatba 3a AaHOK Ha n0OKBKA 12.646 -
Mobapysarsa 3a OCTaHATA AaHOUM 8 12.581 11.672
3anuxu 9 418.124 444,265
CpencTea pacnonox/ineu 3a npoaaxda 10 65.853 145.816
BKynHo TEKOBHM CpeacTBa 5.528.948 6.891.384
HetekoBHM cpeacTea
HeasuXHOCTH, NOCTPOjKK M onpema 11 11.315.049 11.505.380
ABAHCU 3a HEBUXHOCTH, NOCTPOjKK U Onpema 2.959 2.811
Hemartepujanqu cpeacrsa 12 2.215.843 2.310.197
Mo6apysarba 0 Kynysayu 1 octaHaTy nobapysarba 7 407.520 363.387
OUHAHCKCKM cpeacTea no 06jeKTUBHA BPEAHOCT Npexy aobuexara

unu sarybara 47.987 44,549
OcTaHaT# HETEKOBHYM CPEaCTBa 6.750 612
BkynHo HeTekoBHM cpedcTea 13.996.108 14.226.936
BkynHo cpeacrsa 19.525.056 21.118.320
06BpcKku
TekoBHU 06BpCKU
O6Bspcky koH foBaBysaqmu U 0cTaHaTH 06BPCKM 13 4,782.086 4,019.481
O6Bpcki 33 AaHOK Ha 1OBuBKa ‘ - 176.682
O6BpCKu 38 OCTAHATU AAHOLUM 8 65.547 56.215
Pesepauparsa 3a 0CTaHaTh 0BBPCKM U NnaKkarba 14 164.788 252.744
BKynHO TeKOBHN 06BPCKM 5.012.421 4505122
HeTekoeHu 06BpCKH
O6spcku KoK aobasysayn 1 ocTaHaTy 06BPCKM 13 391.403 470.767
Pesepsuparba 3a 0cTaHaTX 06BPCKU W NNaKara 14 67.991 60.356
BkynHo HeTekoBHU 06BPCKU 459.394 531.123
BKynHo 06BpCcKH 5471815 5.036.245
Kanuran
AKUMOHEPCKMW KanuTan 9.583.888 9.583.888
MpemMuja 3a U3naBabe akLUu 540.659 540.659
ConcTeenu akumu (3.738.358) (3.738.358)
3aKOoHCKU pe3epBu 1.237.534 1.237.534
PeBanopusauunoru pesepsu 867.477 872.842
OcTaHatu pe3epeu 22.291 22.291
AKkymynupaHa nobueka 5.539.750 7.563.219
BkynHo kanuTtan 195 14.053.241 16.082.075

anutan u 06BpcKu 19.525.056 21.118.320

BKyrZ
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MpuapysxHuTe Genelliki ce COCTaBeH fie/ Ha OBUE (DUHAHCUCKM U3BELLTAM,



Marepnoncku Tenexkom ALl - Ckonje
MOUHARCUCKK U3BewWTaun

WasewrTaj 3a ceondatHa fobuska

3a ropmHaTta 3aBplieHa Ha 31 gexemspu

Bo unjagu nenapu Benelxa 2015 2014
Mpuxoau 16 10.671.045 11.128.227
AmMopTH3aLmja (2.378.662) (2.406.681)
Tpowouy 3a BpaboTeHuTe 17 (1.219.485) (1.225.870)
lNnaKara KOH OCTaHaTK ONepaTopw (1.031.341) (996.060)
OcTaHaTh Pacxofu of paboTerbeTo 18 (4.376.789) (4.281.489)
Tpolwoum on pabotereTo (9.006.277) (8.910.100)
OcTaHaTi onepaTuBHU NPUXOau 19 29.774 50.015
OnepartueHa nobueka 1.694.542 2.268.142
Pacxoav op h1HaHCHparbe 20 (63.458) (132.987)
[Mpuxoau of hrHAHCHPakbe 21 47.929 41,791
Pacxogu o hmHaHcupatke - HeTo (15.529) (91.196)
[o6uBka npen ofaHouysate 1.679.013 2.176.946
[laHoK Ha fobuska 22 (204.330) (754.265)
[o6ueka 3a roguHara 1.474.683 1.422.681
BkynHa ceondarna gobueka 3a roamHara 1.474.683 1.422.681
Undopmaumja 3a sapaboTkara no akuuja:

O6uyHa 1 paseoaHeTa 3apaboTka Mo akuuja (Bo feHapu) 17,10 16,49
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Maxenorcku Tenekom Al - Cronje
DUHAHCUCKM U3BELLTAN

M3BewTaj 3a napuuHU TEKOBK

3a roauHarta 3asptuera Ha 31

feKemBpu
Bo unjanu geHapu Beneluka 2015 2014
OnepaTuBHYK AaKTUBHOCTH
HeTo nobueka npea ofaHoUyBakbe 1.679.013 2.176.946
Kopekuuu 3a:
AmopTH3auuja 2.378.662 2.406.681
Mcnpaska Ha BpeaHOCTa Ha 3anMXuTe [0 HETO NPOAaXKHa BPeaHOCT 18 2.474 11.587
[lobueka o NpoMeHa Ha 06jeKTUBHATA BPEAHOCT Ha (PUHAHCUCKUTE
cpe/cTsa 21 (8.750) (794)
McrpaBka Ha BpeHOCTa Ha Nobapysarba O/l KynyBa4u W OCTaHaTh
nobapysarsa 18 77.789 41.999
HeTo 3ronemyBsarse Ha pe3epBuparsa 14 24.836 160.023
HeTo nobueka oa npoaax6a Ha HEABUXKHOCTH, NOCTPOjKK ¥ ONpPeMa 19 (12.357) (13.715)
[Mpuxoau on AMBUOEHAN 21 - (131)
Pacxoau og kamaru 20 48.625 117514
[Mpuxoam oa Kamatu 21 (34.546) (32.763)
EcbekT 0n npOMeHa Ha KypcoT Ha MapUYHUTE CPEACTBA U eKBUBANIGHTUTE
Ha napuyHK cpeacTea (3.293) 1.112
Mapuunu cpencrea gobuenu og paboTewETo Npea NpoMeHara 8o
06pPTHHOT KanuTan 4.152.453 4.868.459
Hamanysame /(3ronemyare) Ha 3anuxute 23.667 (43.765)
3ronemysarbe Ha nobapyearsara (189.034) (328.933)
3ronemyarbe Ha 06BPCKUTE 82.594 572.634
Mapu4Hu cpeacTsa nobueHy oa paboTereTo 4.069.680 5.068.395
MnateHu kamatw (15.797) (42.108)
naTteru aaHouUu (393.658) (579.797)
MapuueH Tek fo6UeH oA OnepaTUBHN aKTUBHOCTH 3.660.225 4.446.490
MHBECTULIMOHMU AKTUBHOCTH
HabaBka Ha HEeIBUXKHOCTH, NOCTPOjKU W Onpema (1.446.518) (1.597.600)
HabaBka Ha HeMaTepujaiHu CpeacTea (476.678) (411.359)
HannateHu 3aemu 16.692 5.121
MpunruBK NO OCHOB Ha AEN03uTH BO OaHKK 1.413.360 1.554.962
OnnvBKY NO OCHOB Ha AENO3UTU BO BaHKK - (1.413.362)
[Mpunueu oa avBMAEHAM - 131
Mpunueu of npoaax6a Ha HEABUXHOCTY, NOCTPOjKK U oNpema 100.844 5757
MpumeHn kamatu 39.862 37.736
[NapuyeH Tek KOPUCTEH BO MHBECTULMOHMU aKTUBHOCTH (352.438) (1.766.800)
®DUHAHCUCKU AKTUBHOCTH
Mcnnata Ha aveuaeHau . (3.023.410) (2.444.638)
Mcnnara Ha ocTaHaTW PUHAHCUCKH OBBPCKY (187.565) (187.565)
MapuueH TeKk KOPUCTEH BO (DUHARHCUCKW aKTUBHOCTH (3.210.975) (2.632.203)
Heto 3ronemyBarse Ha NapUUHUTE CPEACTBA U EKBUBANEHTH HA
napuuHUTE CPeacTBa 96.812 47.487
MapnyRru cpeacTBa v eKBUBASIEHTH HA MapUYHU CpeacTea Ha 1 jaHyapu 1.450.018 1.403.643
EdheKT 04 NpoMeHa Ha KypCOT Ha NapUYHUTE CPEACTBA U EKBUBANEHTUTE
Ha Mapu4HKU CpeacTsa 3.293 (1.112)
lMapu4Hyu cpeacTBa M eKBUBANEHTU HAa Napu4HU cpescTea Ha 31
aeKeMBpH 5 1.550.123 1.450.018
3
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M3BelwuTaj 3a npOMEHY BO rNaBHUHATA

[pemuja on
Benew- Axuuonep- wu3pasare ConcTBeHn  3aKOHCKH
Bo unjanu neHapu Ka CKW Kanutan aKumum aKuuu pe3epsu

Cocrojba Ha 1
jaHyapu 2014 9.583.888 540.659 (3.738.358) 1.237.534
BkynHa ceonchatHa
nobuska 3a
rofuHara
TpaHcakuuu co
COMCTBEHUUMUTE
BO HWBHOTO
CBOJCTBO Ha
COMNCTBEHWUUM
(ucnnatena
OUBUAEHAA)
TpaHcoep (Buan
Benewxa 2.12 u
2.13) - - - -

Makegnoncku Tenekom Afl - Cronje
DUHAHCUCKK U3BEWTaN

Pesanopu-

3aumoHu  OcrtaHath AKyMmynupaHa

pesepsu

872.863

(21)

pesepsu

22.291

nobuska

8.585.155

1.422.681

{2.444.638)

21

Bryntio

17.104.032

1.422.681

(2.444.638)

Cocrtojba Ha 31
nexemspu 2014 15 9.583.888 540.659 (3.738.358) 1.237.534

872.842

22.291

7.563.219

16.082.075

Cocrtojba Ha 1

jaryapu 2015 9.583.888 540.659 (3.738.358) 1.237.534
BkynHa ceondatha

nobuska 3a

roauHata - -
TpaHcakuuu co

CONCTBEHULMUTE

BO HUBHOTO

CBOjCTBO Ha

CONCTBEHULIM

(ucnnatexa

avsuaeHaa) - - -
TpaHcdep (Buau

6enetxa 2.13)

872.842

(5.365)

22.291

7.563.219

1.474.683

(3.503.517)

5.365

16.082.075

1.474.683

(3.503.517)

Cocroj6a Ha 31

nekemspu 2015 15 9.583.888 540.659 (3.738.358) 1.237.634.

867.477

22.291

5.539.750

14.053.241

* TpuapyxHuTe 6eneLiKn ce CocTaBeH aen Ha oBue (UHAHCUCKMU U3BELLTAM.



Markenorcku Tenekom - Afl Crorije
DUHAHCUCKU U3BELLTAK

benewku KoK hrHAHCUCKUTE U3BELITAK

1. ONMwTU HOOPMALIMU
1.1. 3a [pywrBoTo

OBue (hHaHCUCKM U3BeLUTan Ce OAHeCyBaaT Ha apyWwTBoTo MakenoHcku Tenekom Afl - Cronije.

MakenoHcku Tenekom ALl - Ckonje (B0 NOHATAMOWHMOT TekCT., JpylUTBOTO") € aKUMOHEePCKO APYLWTBO PErucTPUPAaHO 80
Penybnuka MakenoHuja.

Henocpenro matuyro apywrso Ha [pywrsoto e All Kamerumoct KomyHukauuu Cronje, Bo concteeHocT Ha Marap Tenexom
A]l peructpuparo o YHrapuja. Afl Kamenumoct Komyrukaumum Cronje belse 80 no6poBonHa nMKBUAAUMjA [0 KPajoT Ha
2013 roauna a of janyapu 2014 roauHa uma NpPOMEHET CTaTyC M NOBEKe He € BO npoueaypa 3a Aukeuaaurja OCHOBHO
maTuyHo ApywTso e Jojue Tenekom Afl peructpupaHo so CojyaHa Penybnuka l'epmanuja.

Ha 31 oxtomspu 2015 roguHa cknyyeHa e Cnorogba 3a npucoeanHysare Ha T-Mobune MakenoHuja (B0 NoHaTaMOLIHKWOT
TexcT: TMMK), kako ApywTBO WTO ce NpUCOeauHyBa, KoH [pywTBoTto, Kako ApywTBO wro npesdema. Cnoroabara 3a
npUCcoeMHyBarbe € u3MeHeta Co AHeKC KOH uctata ckayded Ha 20 anpun 2015 roamna. TMMK kako nogpyxHuua go
LlenocHa CONCTBEHOCT Ha [lpyLuTBOTO Ce KOHCONUAarpalle 3akny4Ho co 2014 roauHa.

CornacHo Crioron6aTa 3a NpucoeanHyBame U AHEKCOT KOH UCTaTa, a U BP3 OCHOBA Ha oapeadute of 3akoHOT 3a TPrOBCKM
apywrea, 31 aekemepu 2014 roguHa e onpeaeneH Kako fatym of Kora cute anenku Ha TMMK, oa cMeTkosofcTBeHa rneaHa
TOYKa KE Ce CMETaaT Kako fla Ce U3BpLUEeHHW 3a cmeTka Ha MakeaoHcku Tenexkom. CooasetHo, on 1 janyapu 2015 roauna
CMETKOBO/CTBeHaTa eBuaeHLMja U 3a TMMK 1 3a [pywursoTto ke ja Boau camo [pytuteoTo.

Cornacro Cnoronfata 3a npucoeauHyBame M AHEKCOT KOH uCTaTa, KoM ©ea npuateHu u NOTBPAEHW Of CTpaHa Ha
Cobpanujata Ha [pywteoto u Ha TMMK Ha cegtuuuTe oppxanu Ha 17 jyun 2015 roauHa, anenosHute aktusHoctt Ha TMMK
npectaHaa 3akny4Ho co 30 jyHu 2015 roauHa kora 1 osa apyw o fetwe usbpuwano oa LleHtpanduor Perucrap. Co
6puwwerseTo o Liertpantuot pervctap, TMMK npectaHa na noctou kako npasHo nuue 6es aa ce cnposeae AMKeuaaLmja.,

Co npecraHokot Ha TMMK, umotot u obspckute Ha TMMK ce nperecoa Ha [pyliTBOTO NO NaT Ha YHUBEP3aneH NPEHOC Ha
LEMUOT UMOT U 0BBPCKU (aKTUBA 1 Nacuea).

TenekoMyHUKaLKUCKMOT cekTop BO MakenoHuja e peryampan co 3aKoHOT 3a eneKTpoHCKU KomyHukaumu (3EK) koj e goreceH
8o mapT 2014 rogura (CnyxbeH BecHuk 6p. 39 om 28 despyapu 2014 roguua) Kako NPUMAapHO 3aKOHOAABCTBO U
NPaBUNHULMA KaKO CEKYHAAPHO 3aKOHOABCTRO.

Og jynu 2013 roauHa, [dpywteoto e KoTMpaHo Ha MakegnoHckata 6epsa Ha XapTuu of4 BpeaHocT (bepsara) Ha CErmMeHToT
33[0/DKUTENHATA KOTauMja U M3BeCTyBa KOH bepsata cornacHo npomeHuTe Bo 3akOHOT 3a xapTuu of BpeaHoct Bo 2013
roauHa. Bo cornacHocT co npaBwnata 3a kotaumja Ha bepaata, [pywTBOTO MMa NOCTOjaHW OBBPCKW 3a WM3BECTYBaH-E
MOBP3aHy CO AENOBHOTO PABOTEHETO Y KANWTASOT, BHAYajHW NPOMEHU BO PUHAHCUCKATA COCTOj6a, AMBUAEHAHKOT KaneHaap,
NPOMEHa BO NPOLEHTOT Ha aKUMK BO NOCen Ha jaBHOCTA ([OKONKY UCTUOT ce Hamanu nog 1%) 1 NpoMeHu 3a 3HAYUTENHU
yoenn Hap 5%. [HononnutenHo, [pywteoto uma nocebuu obBpcku 3a 06jaBysarbe, KOM CE€ COCTOjAT Of PasnuyHu
bUHAHCHUCKK MHpOPMaLUK, BKIYYYBAjKU (DUHAHCUCKW U3BELITAU (TPUMECEYHM, NOMYTOAULLHM W FOAMILHM), KAKO W jaBeH
MOBUK 3a OLPXYyBakbe Ha aKUMOHEPCKO cobpaHue (AC), cute u3MeHu n nononHysare Ha areHparta 3a AC v objasyBarse Ha
oapeaeny ycsoenu oanyku oa AC. Mpen jyHu 2013 roauta, [pywTBoTO M3BECTYBALLE KOH KOMUcH]jaTa 3a XapTun 04 BpeaHOCT
Ha Penybrnuka MakenoHuja Kako akLMOHEPCKO APYLUTBO CO NOceGHK 0BBPCKU 33 U3BECTYBAHE.

PeructpupaHna angpeca Ha [Ipywreoto e yn. ,Kej 13 Hoemepu" 6p. 6, 1000 Ckonje, Penybnuka MakegoHuja. lpoceununot 6poj
Ha BpaboTeHu Bo [IpyLITBOTO BP3 OCHOBA Ha YacoBu Ha pabota Bo TekoT Ha 2015 roauHa Gewe 1.335. Mpoce4nnot 6poj Ha
spaboreHu Bo [pywrteoto 1 TMMK Bp3 ocHOBa Ha 4acoBu Ha paboTa Bo TekoT Ha 2014 roanHa Gewe 1.379.

1.2. PerynaTopHo onkpy>kysamwe — MOGUIHA NMHK]ja

Ha 5 centemspu 2008 roauHa, AreHumjaTa 3a eneKTPOHCKW KOMyHUKaLMM (AreHuumja), no cnyxbeHa AOMKHOCT, 4OCTABU
ussecTysatbe 10 TMMK 3a oHue jaBHU eNEKTPOHCKU KOMYHUKALMCKI MPEXU /WK yCIYri KOULITO UM Ce PACTPEneneHu
cnopen [lorosopuTe 3a KoHuecHja. fluueHLaTa 3a paguo hpeKBeHLMM KOULWTO ja kopucTh TMMK co wiupuHa Ha onceroT o
25 MHz 8o oncerot o GSM 900, 6etue ucTo Taka usgaaeHa so hopma peryaupaHa oa 3EK co nepuon Ha BaXHOCT 40 5
centempu 2018 roauHa, a koja Moxe na ce 06HOBY 3a gononHuTeneH nepuog oa 20 roaunn cornacHo 3EK, Kako pesynrar
Ha NPOMEHUTE BO NOA3AKOHCKUTe akTh, bewe oteopeH oncer og 900 MHz 3a UMTS (YHusepsaneH cuctem 3a MOOUNHU
TENEKOMYHUKALIMM) TEXHONOrMjaTa U BP3 OCHOBA Ha Gapareto Ha TMMK, nuueHuaTa sa paguodpekseHumja Belue U3mMeHeTa
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3a [a MOxe oBue (hpekseHuMM Aa buaar poctanHu 3a GSM (Mnobanen cuctem 3a MOOUNHKM KoMyHukaunu) u UMTS
TEXHONOrKjaTa.

Mo aHanusara Ha Na3apor 3a rofemonpoaaxba ,Ycnyru 3a TEPMUHHPALE Ha NOBULM BO jJaBHUTE MOBUNHK KOMYHWUKALIACKM
mpexu”, AreHumjata Bo 2007 roamHa foHece oanyka co koja Ha TMMK w 6ewe aopenen 3MM (3HaunteneH urpay Ha
nasapoT) CTAaTycoT Ha OBOj Naszap. Perynupareto Ha ueHUTe Ha 0BOj PenesaHTeH nasap NPOAO/XKYBa kako WTo AreHuujata
cnpoBefyBa MOBPEMEHa aHaNW3a Ha NasapoT W M axypupa MOAENWTe 3a Perynupare Ha LeHW. [eKoBHaTa cTanka 3a
TEPMUHUPAH:E HA NOBKLM € Cpa3MepHa 3a pata MobunHu onepatopu: Apywtsoro u OHE.Bun Onepatopor.

Bo 2008 roguHa Gelwe objaseHa ofnyka 3a ponenysarbe Ha Tpu 3G nuueruu. BaxHocTa Ha nuueHuara Tpae 10 roamuu,
oaxocHo Ao 17 nexkemepu 2018 roanHa, Co MOXHOCT 3a HejauHO npoaonxysarse ao 20 roanuu cornacHo 3EK.

Bo 2010 roauHa, TMMK 6elwe HasHaueH co 3MM cTatyc Ha na3apot 3a ronemonpoaax6a ,[Tpuctan u nNoTekno Ha noBsuK Ha
jasHUOT nasap MOOWAHKM KOMYyHMKaLWK"', Bpa ocHoBa Ha oanyka Ha Arenuwjata, 8o 2010 roauHa objaseHata Pedeperta
noHyaa 3a npuctan Ha TMMK ce cocToetue oa cnegHuBe perynupaqu yenyru:

J 3ano4HyBakbe Ha NMoBUK 3a MobuneH BupTyeneH mpexeH oneparop (MYNO),
. 3anoYHyBaHE Ha NOBWK 3a HALMOHANEH POAMUHT OnepaTop,

. notekno Ha CMC 3a MVNO u

. notekno Ha CMC 3a HallMOHaNeH poaMuHr oneparop.

He noctou erop Kpyr Ha aHanusa Ha oBoj nasap ywrte og 2010 roauHa, a ucTo Taka Hema HU MVYNO HUTY nak HauuoHaneH
poamuHr onepatop 3a Mpexara Ha TMMK. MVNO, AnbadoH xoctupaH Ha mpexara Ha OHE Bnese Ha MakegoHCKUOT nasap u
3anoyHa co CBOeTo komeplujanHo paborerse Bo 2013 roguHa. MVNO, AnbadoH rv npexkuHa ceoute onepauuu Bo jyHu 2015
roAuHa.

Bo 2011, AreHuumjaTa ja o6jaBu KOHeuHaTa aHanusa Ha nasapor 3a ronemonpogaxba ,CMC TepmuHuMparse 8O jaBHWTE
MOBUTHY KOMYHMKALMCKM Mpexu” U 8o maj 2011 roanHa Ha cute 3 mobunHu onepatopu um bewe gaaeH 3MM craryc Ha 0BOj
penesaHTeH naszap. Bo jynu 2011 roauHa RIO 6ea omobpenu og cTpaHa Ha AreHuujata co perynupaHa ueHa 3a
TepmuHuparse Ha CMC cpa3mepHa 3a cuTe 3 onepatopu, a NpUToa OCTaHa UCTa KaKo U NPef PerynupareTo.

Ha 19 gexemspu 2014 roauHa, 6ea noHecenu pononHyeama Ha 3EK o Cnyx6eH BecHuk 6p. 188, EoHa oa HajsakHuTe
u3MeHH Helile UMNNEMEHTUPAHA CO YneH 75-a, CO KOj ce perynupaar UeHuTe Ha mefyHapoaHuoT poamuHr. Cnopes 0BOj UneH,
AreHuwmjata uma npaso co Oanykata fa rv ogpean MaKCUMamHWUTE LieHW 33 YCAYruTe KOWLWITO Ce HynaT Ha KOPUCHULMTE Ha
poamuHr o1 3eMjute co Kou Penybnuka MaxenoHuja cknyduna QOroBop 3a HamaryBarbe Ha LeHUTe Ha POaMUHT YCNyruTe BO
jaBHUTE MOOMMHK KOMYHUKALMCKU MPEXU, Ha PELMNPOYHa OCHOBA, KOWLITO He MOXe Aa Ou[aT NOoBMCOKW Of LieHUTe 33
uctute yenyrv Bo EY. Bo nepuog oa 3 roauuu on 2015 roauna, LeHWTe Ke ce HamanyBsaar 40 YTBPASHUOT MaKCUMYM,

[upexTopoT Ha AreHuujata goHece Ognyka Ha 10 pekemspu 2014 roguHa 3a BpeaHOCTA Ha TOUKUTE 3a NPECMETKa Ha
rOAKLIHUOT HALOMECTOK 3a KopucTerse Ha paguodpekseHuuute (PD). BpearocTa Ha Toukute e 0,8 Espa wro 3Hauu fexa
CUTE FOMIULIHK HAAOMECTOLUM 3a paanodpexseHUmn ce Hamanenu sa 20% oa 1 jaxyapu 2015 roguHa Bo cnopeaba co
npeTxofHaTa BPEAHOCT. PaBeHKuTe 3a MpecMeTKa Ha FoAMUHWUTE HagomecTouu 3a P® ce yTBpAEHW BO PeneBaHTHWOT
NPaBUMHUK,

Mpoueaypata 3a aykuuja cknydeHa Bo asrycT 2013 roauHa ro popenu uenuor 790 - 862 MHz oncer 3aemHo co
HeHaH3a4eHuoT cnextap Bo oncerot oa 1740 - 1880 MHz 3a LTE ([lonropoyHa eBonyuyja) TexXHONOrujaTa BO jaBeH TEHAEP.
Cekoj o4 TpuTe MakedoHCKH MoGUNHM onepatopn umaar nobuexo LTE pagnodpekdeHumcka nuueHua ogd 2x10 MHz so
onceroT og 800 MHz 1 2x15 MHz Bo oncerot on 1800 MHz. Cexoja nuueHua e nobueHa 3a egHokpaTteH Hagomectok oa 10,3
Munuonu Espa. BakHocTta Ha nuueHuara Tpae 20 roguhu, oaHocHo Ao 1 aekemspu 2033 roguHa, CO MOXHOCT 3a HEj3UHO
npoaomxyearse 3a nepuosa og 20 roauHu cornacHo 3EK.

Bo 2013 roguHa, AreHuujaTa ja crposeae BTopata aHanuaa Ha nasapot 3a ronemonpogaxoa sa TepmuHuparse Ha CMC 1 Bo
oxtomepy 2013 roguHa Helue oTBOpeHa jaBHa aefara 3a NPEMIOKEHUTE HOBU PETyNUPaHK LEeHW CpasmepHu 3a cute 3
oneparopu 1 75% nop TekosHaTa LeHa. 1o 3aBpllyBatbeTo Ha jaBHaTa Aebata, AreHuujaTa ja noanpxa ceojata nosuuuja 3a
HamanyBare Ha perynupaHara rofleMonpoaaxHa LeHa 3a TepMuHupare Ha CMC no 75% 3a cute 3 onepartopu u LeHata
CcTaHa nosnHosaxedka of 1 janyapu 2014 roguHa.

Bo 2013 roguHa, TMMK Gewe HasHadeHa kako 3[MM Ha penesaHTHWOT nasap 3a ronemonpogax6a ,Ycayru 3a
TepMUHUPAKE Ha NOBWULUM BO jaBHA TenedoHCKA Mpexa Ha (uKcHA fokauuja” of cTpaHa Ha AreHuujata. Bps ocHoBa Ha
oanykata Ha AreHuujata, RIO Ha TMMK Getlue nameHeT co BkiydyBare Ha 0Baa ycyra.
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Hosuot 3EK 6ewe goHecen Ha 5 mapt 2014 roauHa. 3EK e ycornacex co perynatusHata pamika 3a €NEKTPOHCKM
KomyHuKaumu Ha EY og 2009 roawHa. NpouecoT Ha ycornacyBarse Ha NocTojHaTa cnopedHa nerucnarusa co Hosuor SEK
6ewe cnposeneH 8o Tekot Ha 2014 roamHa.

Bo 2014 roauHa, no csoja concteeHa oanyka TMMK spatu 5 MHz on cnextapoT koj ro noceaysa 8o oncerot og 2100 MHz,
3atoa WTo TMMK ceylite He ro uckopucTvna 080j fien oa HaszHadysareTo 8o 2008 roanHa u He NnaHupa na ro UCKOPUCTU
UCTUOT TOj IEN BO UAHUHA.

Bo oktomepu 2014 roauna, BMUI onepatopor, noapyxHuua Ha pynauujata Tenekom Aecrpuja u OHE, noapyxxuua Ha
Tenexkom CnoBeHuja Npornacuja crojysarbe Ha HUBHUTE BU3HUCH BO MakemoHW]a KOULLTO ce CoCTojaT oa MOBUNHA, hUKCHa
TenedOHHja, HTEPHET M NPEHOC HA ayaMOBU3yenHa coapxkuHa. OpraHoT 3a KOHKypeHUMja ro 0aobpu TakBoTo CNOjyBae Ha
8 jynu 2015 roguHa v Ha 2 oktomspu 2015 roauHa BUIM onepatopor ce cnowu co OHE.

1.3. PerynatopHo onkpyxyBate - pUKCHaA NuHUja

Bo nexemspu 2014 roguna, 6ea ycsoenu gononHyearsata Ha 3EK. EaHa on HajBaxHWTe U3MeHu Bele UMMNEMEHTUPaHa COo
4neH 75-a, CO KOj Ce perynupaar UeHUTE Ha MeryHapoaHuoT poamuHr. Cnopes 080j YneH, AreHuujata uma npaeo co Oanyka
0a v YTBPAM MAKCUMANHWTE LEHU 33 YCIYTW KOU UM Ce HyOaT Ha KOPUCHUUMTE HAa POaMUHT of 3emjute co kou Penybnuka
MakeaoHuja MMa CKNYYEHO IOTOBOP 3a HaMaslyBarbe Ha LIEHUTE Ha POAMMHT YCYrUTe BO jaBHUTE MOGUIHU KOMYHUKAUMCKK
MPEXU Ha PELMNPOYHA OCHOBA KOM He MOxaT Aa Gumar noronemu Of LieHuTe Ha ucTuTe ycnyru 8o EY. Bo nepuoa oa 3
roauHu, noynysajku og 2015 roauna, LeHUTe Ke Ce Hamanar 0 YTBPASHUOT MaKCUMYM.

[Oupexropot Ha AreHuujata foHece oanyka Bo mekemspu 2014 rogmna co Koja ce yTBpayea spedHocTa Ha 6ogot 3a
NPECMeTKa Ha roAWLLKMOT HALOMECT 3a KOpUCTere Ha paauodpekseHumu. BpeaHocta Ha 6onor usHecysa 0,8 espa wro
CMOpeseHo €O NpeTxoHaTa BPedHOCT Ha 6040T 3Hayu Aeka CuTe TOMWLIHM HaAOMEeCTOUM 33 KOPUCTEHEe Ha
paauodpekseHunn ce HamaneHu 3a 20%, nounysajku on 2015 roauHa. Popmynata 3a nNpecmeTyBare Ha roAuLLIHUTE
HafIOMECTOLM 3a KOPWUCTEHE Ha paguodpekBeHuMu ce aeduHupaHu BO [1paBUHMKOT 3a HAYMHOT HA NPEeCcMeTka Ha
FOAMLLIHKOT HAIOMECTOK 33 KOPUCTEHE HA PAAKOMPEKBEHLIMM, Kaae LITO UBHOCUTE Ce BO 6010BM, a BpeaHOCTa Ha 60a0T e
nedurmrpara Bo ropeHaseaeHata Oanyka.

LlenokynHoTo cekyHAapHO 3aKOHOAABCTBO Tpeba fla ce u3Menu cnopen HosuoT 3EK ao 1 aekemspu 2014 roguHa. Hexkou on
noctojHuTe NpasunHuuUm Hea M3MEHETH o4 CTpaHa Ha AreHLujaTa BO BPCKA CO:

®  perynupare Ha ManonpOaaXHaTa LIeHa;
e yTBPAYBAHE Ha HAYMHOT Ha NPECMETKA 3a KOPUCTEHE Ha OPOEBU U (DPEKBEHLIMW U TOAULLIHM HAAOMECTOLK;
e nopenysarse Ha 6POEBU U Cepun Ha BPOEBU 04 NNAHOT 3a HyMepaLmja U PPeKBeHLIUY;

®  ONLITW YCNOBM 38 OAHOCH CO NPETNAATHHLM;

e “noasemHo kabnupare”

e joxaneH Bit-stream npucran;

®  [0NEMONPOAAXHU UBHAJMEHN NUHUY;

®  YC/I0B 3a KOpUCTerse Ha E-112 eauHCTBEHWOT 6pO0j 38 UTHUM NOBULK,

®  yHWBEP3a/HA yCAyra v hyHKUMOHANEH WUPOKONOjaCeH npucTarn;

®  WHTEPKOHEKWUWMja 1 npucTan;

e 6e30e[HOCT U UHTErPUTET HA KOMYHWUKALIMCKUTE MPEXMU U 3aLUTUTA Ha NOLATOLMTE;

e rapameTpu 3a KBANWUTET HA YCAYIUTE 38 MUKCHU U MOBUITHI MPEXK.

Bo anpun 2012 roaunHa, AreHuujata objasu onwta PerynatopHa cTpaTteruja 3a NepuoaoT of Hapeanute 5 roounu (2012-2016
roavHa). OdmumnjanHuoT AOKYMeHT e co Hacnos ,lletroauiiHa perynatopHa crpateruja Ha AEK". ['nasHute dokycu Ha
cTpatervjata Ce: yHanpefyBake Ha PEeryjMpareTo Ha rOneMOnpofaXKHM U ManonpofaxXHU YCAyrM, BOBedyBame Ha
METOAO0NO0rUja Ha YUCTU AOATOPOUHK uHKpemenTanHu Tpowouu (LRIC) 3a dukcHUTe M MoBunHuTe roBopHu yenyr, CMC u
CnuyHo, perynuparke Ha Cneanata reHepauuja Ha npuctan (NGA) m Ontuka ao nomot (FTTH) Bo cornacHoct co
npenopakara 3a NGA 4 pucbapMuHT 1 pacnpenenba Ha dpekBeHLmn 3a 4G yenyru.
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Co 13MeHuTe Ha [1paBUAHKKOT 3a perynuparse Ha ManonpoaaXHUTE LeHU, AreHuujaTa rv yTBPAM HAYWMHOT M NOCTankara 3a
perynupare Ha ManonpoAaxHUTE LEHW 3a MpexwuTe 3a (PUKCHa rosopHa TenedoHMja U ycAayrute Ha ONepaTopor co
3HaUUTENHA Na3apHa MOK Ha PeneBaHTHUTE ManonpoAaXHu nasapu. Ex-ante perynupareto Ha ManonpoaaxHUTE UeHK e
6a3upaHo Ha METOONOrMjaTa 38 UCTUCHYBAHE HA KOHKypeHuUujata co ueHu. OBue aKTUBHOCTU Pe3ynTipaa Co HamasnyBare
Ha LEHUTE Ha HEKOW roNeMonpoaaxHWd W ManonpofaxHu yenyru Ha [pywrsoro. Ha ctpaHata Ha manonpogax6ata,
CTaHgapaHaTa MeceyHa nNpeTnnaTta 3a AENOBHU KOPUCHWUM Bellie HamaneHa (Ha eiHaKBo HUBO CO NpeTnnaTaTa 3a NPUBaTHU
KOPUCHHWUM). Ha cTpaHata Ha ronemonpogaxdara uMalle npOMeHU BO HABOMECTOLUTE 38 UHTEPKOHEKLM|A (3aBPLIyBae
3ano4HyBare), Passp3aH npuctan fo noxanHa jamka (ULL), BUTCTPUM npucTan 1 M3HajMyBarbe Ha nuHuK Ha ronemo (WLR).

[OpywTsoto uma obBpcka 3a UeHW 6asupaHu Ha TPOLWOUM 3a PErynupaHuTe roNemonpPOAaXHW YCNyrk, KOPUCTEKU ja
metogonorujata Ha [lonropounu uukpemertantu tpowoumte (LRIC). Bo asryct 2012 roguHa, Arenuujata ru objasn Haupt
pesynTatuTe o concTBeHnoT passueH LRIC Bottom-up momen 3a hopmuparse Ha TPOWOUM 3a nokaneH dutcrpum (6asvpan
Ha TPOLIOLM) U 3a MANONPOAAXHU W TONEMOMPOAAXHU U3HAJMEHW JIMHUM, BOLOBM U HEUCKOPUCTEHM OMNTUUKM BAAKHA W
MUHUMANEH NaKeT Ha W3HAJMeHW NWHWW (BasvpaHu Ha Tpowouw). Kako pesyntaT Ha Toa, Ha 15 jaHyapu 2013 roauHa
AreHuujata AOHece OANyKa 3a HamanyBake Ha Hagomectouute U ja onoBpu uameHetata PedepeHTHa noHyaa 3a
06e3benyBarbe Ha (DU3UUKW NPUCTAN WU KOPUCTEHE HA ENeKTPOHCKATa KOMYHUKALMCKA MHMPACTPYKTYPa U NPUAPYXHU
cpencTsa (BOAOBK U HEUCKOPUCTEHU ONTUYKM BRaxHa). Hosute Hagomectoun 6ea umnnementvpanu oa 1 despyapu 2013
roauHa, AreHuujata UCTO Taka rv ofobpu PedepeHTHUTe NOHYAM 3a rONeMONpPOAaXHN AUTUTANIHK W3HAJMEHU NuHWK (WS
DLL), nokanen BUTCTPUM NPUCTAN ¥ MUHWUMANEH MAKET HA USHAJMEHW NIMHUM W UMNNEMEHTUPAHU Ce HOBWTE UBMEHETU
METOMIONOMMK 3a NPEeCMETKa Ha LeHuTe (BO 3aBUCHOCT 0 AonxuHara). Hagomectouute 3a WS DLL u nokaneH 6urctpum
npuctan 6ea Hamaneny of 1 pekemspu 2012 roguHa, a HAAOMECTOLMTE 38 MUHUMANIEH NAKeT Ha U3HajMeHU NMHKKM oA 1
janyapu 2013 roauHa. ’

AreHuMjaTa 1 0gobpK HOBUTE LIEHW 3a yCnyrute 3a U3HajMyBarbe Ha Bogosu Ha 18 janyapu 2013 roauna. AreHumjata ru
yTepau uennTte cnopeq LRIC metoponorujata. OnobpeHute ueHu ce nosexe ofl IBOJHO HAManeH BO OGHOC Ha MPETXOAHUTe
LeHU yTBpAEHM 0oa [pyluTeoTo.

Ha 5 asryct 2013 roauHa, AreHumjara ro 06jasu CBOJOT (DMHANEH OOKYMEHT 3a aHanusW Ha NasapoT 3a 3anOYHYBare Ha
MIOBMLIM, 3aBPLUYBaLE HA MOBULM U TPAH3WUT HA NOBWLM Ha jaBHaTa TenedhoHcKa Mpexa Ha hukcHa nokauwja (Masap 4, [azap
5 ulMasap 6). Camo [pylITBOTO € HasHa4eHo 3a onepatop co 3INM Ha Masap 4.

HoBuTe MEepKU Ce cnefHuTe:

e Mwmnnementaumja Ha IP (MHTepHeT npotokon) IC (MHTepkoHexuuja) HajoouHa ao 2016 roanHa 3a onepatopu Ha
dukcHa n MobunHa TenedoHuja;

e [IpeoaeH nepuoa 3a IP uHTEpKOHEKLM|A 38 ANTEPHATUBHW ONepaTopu Ha (MKCHA W MOOWNHa TenetoHuja Ao 3
ronuHY;

e [logHecysame Ha axypupaHa MATERIO (PedepeHnTHa noHyaa Ha [pywtBoTo 3a MHTEPKOHeKUM]a) co onuc Ha IP IC
{ycnyra u HagomecTouM) 1 ycnosu HajaouHa ao 31 oktomepu 2013 roguHa co COAPXUHA HajManky 3a:

» P mpexHaTta CTpyKTypa 4 uHopmauuu 3a IP IC onpemarta
= Bpoj 1 nokaumja Ha IP Touku 3a uHTEpKOHEKUM]A

= [lpoTtokonu 3a npeHoc Ha rnac u IP curianusaumja

= TexHWuku napameTpu u uHTepdejc 3a IP IC

®»  Pok 3aTectuparse Ha IP IC

=  KoHTuHyupaHO axypupare Ha MATERIO Bo ueHuTe W CErmeHTUTE 3a LEHW OPUEHTUPAHU CMOpes
TpOLIOLUTE

= (QcraHatiTe mMepku 3a [lasap 4 ce UCTW KaKO ¥ NPETXOAHO (MHTEPKOHEKUMWja W npucTan, npuctan o
creuuduyH MpexHu cpenctsa, uabop Ha onepartop (CS) w npeausbop Ha onepatop (CPS),
TPAHCMapEeHTHOCT, HEAUCKPUMUHALIM|E, NOCEBHO CMETKOBOLACTBO, KOHTPO/IA HA LIEHU 1 CMETKOBOACTBO Ha
TPOLIOLM).

Bo jynu 2013 roauHa, AreHuujata ro Hajasu NOYETOKOT Ha MpBaTa aHanWsa Ha ronemonpogaxHuoT nasap 13 ([peHoc Ha
paanoaudy3Hu CoapXuHKM Ha Kpajuute kopucHuum). IP MATERIO Gewe pocraseHa 3a onobpysarse [0 AreHuujata Bo
oktomepu 2013 roguHa Ha MHMUMjaTUBA Ha [pPYLITBOTO, BO COMMACHOCT CO 3aKAy4OKOT Of aHanu3WTe Ha nas3apoT 3a
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nogHecyeare Ha uamenn Ha MATERIO co onuc 1 ycnosu 3a IP untepkorekuuja. Ha 27 aexemspu 2013 roauna Opywrsoto
n06u oanyka 3a opobpysarse Ha [P MATERIQ. Mpu npouecot Ha onobpysarke Hea HanpaseHW AONONHUTENHU u3MeHH (Bea
BKIYYEHM HOBU LIEHM 3a UHTEpKOHeKuuja 6asupann Ha ,Top down LRIC" Monenot 3a dhopmuparse Ha TpowwouK). Mma Hosu
LIEHH 3a 3aBpLUyBarbe Ha NOBULYM BO HOPMANHU WU eBTUHU Tapudu. Mamerute Bo IP MATERIO cranuja 8o cuna Ha 1 jaHyapu
2014 roauna. Llenute 3a pernoHanta u nokanHa TepMyHaumja Ke nocTojar goaexa He ce uckayuu nocneaqara Time division
multiplexing (TDM} uenTpana.

DUHANHUOT AOKYMEHT 3a aHaNU3a Ha Na3aporT 3a Wiupokonojacku yenyr (Maszap 8) Getue objaser Ha 1 asrycT 2014 roanHa.
3a np. nat AreHuujaTa HAMeTHa perysuparse Ha NPUCTanoT A0 LWMPOKONOJaCHY YCiyry NpeKy ONTUUKA NpUcTanHa mpesxa.
Cute nocTojHu 06BpcKu 3a HakapHaTta Mpexa ocTaHysaar HenpomeHeTi. Cute 06BPCKU Ce 0aHecysaar camo 3a [pyLTBoTo
kako oneparop co 3[1M Ha na3apoT 3a WHWPOKONOJaCHH YCNyTu.

Bo pexemspu 2014 roauHa, AreHuujata AOHece O4/yKa 3a HasHauyBake Ha [ipywTsoTo 3a onepatop co 3MM Ha Masap 8.

Tperata aHanu3a Ha nasapute 9 u 10 (CermeHTHt 3a TepMUHUPatbe M NPEHOC HA M3HAJMEHW NUHWK U nasap 7 (DPU3nUKK
npucTan 40 MpexHa uHtpacTpyktypa) fewe 3aBplueHa 8o Hoemspu 2014 roguHa. Kako pesyntar Ha aHanwsata, Ha
nasapute 9 u 10 cermeHTUTe 3a TEPMUHUPALE W MPEHOC HA M3HAJMEHW NWHWW Oea aeperynupadu, a Ha nasap 7 Hea
BK/TYYEHU Perynatveu 3a npouseoau Ha [pyLuTBoTo Basupaqi Ha onTuka.

Bo nekemepu 2014 roaunHa, AreHuujata joHece o4nyka 3a HasHadvysarbe Ha [pyluTeoTo 3a onepatop ¢o 3MM Ha nasap 9 -
TepMUHUPaHK CErMeHTU Ha U3HAJMEHM NUHMKM BO reorpadckara obnact Ha Penybnuka Makenonuja.

Bo nexkemspu 2014 ronunHa, Arenumjata oOHece oflyka 3a HasHadysare Ha [dpywTBoTo 3a onepatop co 3M1M Ha nasap 1 -
[MpucTan Ha jaBHU TeneOHCKU Mpexu Ha (PUKCHA NOKaUMja 3a NPUBATHM M AEM0BHU KOPUCHULM, BKNYYYBAJKM M U CUTE
BULOBW HA HEYTPATHA MPEXHU TEXHONOIMUU,

HaupT nokymeHTOT 3a aHanu3a Ha nasapoT (MuHuUManeH kOMNAeT of 3aKymeHW NMHWK) Ha PeneBaHTHUOT nasap 3a
manonpoaax6a 3 bewe objaseH Bo centemspu 2015 roamHa. Mpeanoror e [pyteoto na 6une ocnoboaeHo on 3MM
obBpckata Ha 0Boj nasap. Opnykara sa NOBTOPHO npeucnuTysarse Ha 3MM oBBpckaTa ce ouekyBa BO MPBUOT KBapTan o4
2016 roguHa.

1.4. Uctpara sa oapeneHn 4OroBOpyM 3a KOHCYITAHTCKM YCAYry

Ha 13 despyapu 2006 roouna, Marap Tenekom All, AOMMHAHTHUOT CONCTBeHWK Ha [pywrsoto, (npeky KameHumocT
KomyHukauuu Afl - Ckonje, MHO3UHCKU akuuoHep Ha [lpywiTeoto), 0bjasy aeka e splueHa UCTpara Ha oapeneHu LOrOBOPH
CKNyveHu of apyra noapyxsuua Ha Marap Tenekom Afl, co uen fa ce yTBpau Danu OOTOBOpUTE Ousie CKAYYEHW BO
CMPOTUBHOCT Ha NonuTUkUTe Ha Marap Tenekom Al unu Baxeukute 3aKoHW WnW perynatveu. On60OpOT 3a peBu3Mja Ha
Marap Tenekom ro anraxupatuie White & Case kako CBOj He3aB1CEH NpaBeH COBETHUK 3a LENUTe Ha CnpOBEAyBareTO Ha
uHTepHaTa uctpara. locnegosatento Ha oBa, Ha 19 despyapu 2007 roanHa, Oabopot Ha AupekTopu Ha JpywTBoTo, Bp3
0CHOBa Ha npenopakarta Ha Onbopot 3a pesusuja Ha [dpywTeoTo U Ha OnbopoT 3a pesuauja Ha Marap Tenekom Afl, noHece
0filyKa 3a CNPOBe/lyBatbe Ha He3aBUCHA MHTepHA UCTpara BO OGHOC Ha 0fipefeHu A0roBopU B0 MakeaoHuja.

Bpa ocHOBa Ha jaBHO AOCTanHWTe WHGOPMAaLMK, Kako W uHbopmauuute nobuenu on Marap Tenekom, a KouwTto Gea
npeTxogHo o6enoneHety, OpbopoT 3a pesusuja Ha Marap Tenekom cnposege MHTEPHA UCTpara BO OAHOC Ha OAPEAeHU
[IOrOBOPM MNOBP3aHK CO aKTuBHOCTUTE Ha Marap Tenekom u/unu HejaunuTe noapyxuuum Bo LipHa Mopa v Bo Makeporuja kou
BKYNHO U3HecyBaa noseke oa 31 munuoH espa. [TOKOHKPETHO, MHTepHaTa ucTpara UCnuTyBalle gany Marap Tenexom u/unu
HejaunuTe noapyxHuuM Bo LlpHa [opa u Bo MakegoHuja usBpliMne nnakarba KOWWTO ce 3abpaHEeTW CO 3aKOHWTE WM
nponucute Ha CA/Ll, skny4yBajKW ro u amepukaHCKMOT 3aKOH 3a CNpeYyBake Ha KOPYMNUPAHO OfHECYBake BO CTPAHCTBO
(PUIMA). [pywTBOTO NPETXOAHO ' 06EN0AEHU PEIYNTATUTE O UHTEpHATA UCTPAra.

Onbopor 3a pesuauja Ha Marap Tenekom ro uHdopmupale Munuctepctsoto 3a npasaa Ha CAL (M) u Komucujata sa
xapTun o BpeaHocT Ha CAl (KXB) 3a uHtepHsata uctpara. MM u KXB 3ano4Haa uctpara 3a akTWBHOCTUTE KOMWTO Gea
npenmeT Ha uHTepHata uctpara. Bo 29 nexemspu 2011 roguna, Marap Tenexkom o6jasu feka Ckiy4u KoHeUHU cnorofbu co
MIT u KXB 3a pelaBare Ha uctparute Ha MI1 u KXB noepaanu co Marap Tenekom. Co cnoroabute 3aplukja UCTparuTe Ha
MMM u KXB. Marap Tenekom v objasu knyunute ycnosu og cnoroabarta co M1 u KXB Ha 29 pexemspu 2011 roauna.
MokoHKpeTHO, Marap Tenekom 06jaBu Aeka CKny4un AOroBOP 3a OA/IOKEHO FOHEHEe 3a NepUos o ase roguHu (4O0) co M.
[0l ucteye Ha 5 jaHyapu 2014 roauna, a Bp3 0cHoBa Ha Baparbeto Ha MIT foctaseHo Bo cornacHocT co JOI, OkpyxHWOT
cyn Ha CAll 3a Mcrounata obnact Ha Bupuunuja, Ha 5 despyapu 2014 roauHa, ru oTdpnu obsuHeHujaTa npotus Marap
Tenexom.
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benewku koH CbVIHaHCVICKMTe U3BELWTaun

Bo Bpcka co nokasnHara UcTpara o CTpaHa Ha ApXXasHuTe opraHy 8o MakeaoHuja, a BO 04HOC Ha NPeTxoaHo obenoaeHeTata
uHopmaumja B0 MUHaAHCUCKUTE U3BeWTan Ha [pyWTBOTO 3a MPETXOAHUTE rOfiIMHW, OCHOBHWOT Cyd UCMpaTW MnoKaHa 3a
npeTcTasHUK Ha [JpyLUTBOTO 3a NPUCYCTBO HA pacnpagara 3akaxaHa Ha 25 despyapw 2016 roaunua.

Hemame cosHaHuja 3a 6uno Kakeu MHOPMaUMU KAKO PEesynTaT Ha Oaparba Of koe GUN0 PerynatopHo TENO WM ApYru
HAABOPELUHM CTPaHU, OCBEH KAKO LUTO & NPETXOAHO 0B6enoaeHeTo, of Kou 61 Moxene Aa 3aknyyume aeka HUHAHCUCKUTE
U3BELUTAW MOXAT Aa OUOAT HETOUHM, BKAYUYBAjKW FO U €(EKTOT O MOXHW HE3aKOHCKM fejcTsa.

2. 3HAYAJHU CMETKOBOACTBEHM MOJIMTUKHU

OCHOBHUTE CMETKOBOACTBEHU MONUTHKM YyCBOE€HW BO MNOAroTBYBaH€TO Ha OBUE CbVIHaHCMCKM u3BewTan ce npuiaxaHu
noaony. CMETKOBOACTBEHUTE MONUTUKK CE& KOH3UCTEHTHU CO OHWE KOU Ce NPUMEHETU BO NPETXOAHUTE rOAMHU, OCBEH ako He
€ nouHaky HaBeaeHo.

2.1. OcHoBa 3a U3roTByBaHe

OBue hUHAHCUCKHM U3BELUTAM, BO CUTE MATEPH]ANHK M3HOCK Ce NOArOTBEHM BO COMMACHOCT CO 3aKOHOT 3a TPrOBCKW APYLLTBA
(o6jaBeH Bo Cnyx6eH BecHuk Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10, 48/10, 24/11, 166/12, 70/13, 119/13, 120/13,
187/13, 38/14, 41/14, 138/14 v 88/15) u [NpasunHukor 3a Boaere cmeTkosoacTeo (Mananeru Bo CnyxbeH secHUK Ha PM
6p. 15972009 u 164/2010), kapewro 6ea objaseHu MeryHapoaHuTe CTaHAAPAM 33 (DUHAHCUCKO U3BecTyBare (MCDOU), oa
MCOW 1 npo MCOU 8, MeryHapoaHute cmeTkosoactBeHu ctaHpapau (MCC) onp MCC1 no MCC 41, TonkyBatsata Ha
Komucujata 3a Tonkysame Ha MeryHapoaHo (uHaHcucko ussectysarwe (KTMOU) on KTM®U 1 no KTMOW 17 w
Tonkyearsata Ha [locTojHuoT komuTeT 3a Tonkysame [KT on MKT7 po MKT 32, kou 6ea uspaneHn. MCOU 9, MCOU 10,
MC®U 11, MCOU 12, MCOU 13, KTMOK 18, KTMDHU 19, KTMDU 20 u KTM®PU 21 He ce Bkny4eHu BO ITpaBUnHKUKOT 3a
BOfletbe CMETKOBOACTBO M HE C& NpUMEHeTH 04 cTpaHa Ha [pywTtsoto. MCOU (eknyuysajku ro 1 MCOW1), 6ea npsuuHo
o6jaseHu Bo CnyxbeH BecHuk Bo 1997 roguna u oTroral 6ea HEKOMKY NATU axypupanu. [ocneaHoro axypuparse belle BO
nexkemspu 2010 roguna.

[IpyWITBOTO F'M NPUMEHYBA CUTE PENEBAHTHY CTaHAAPAM, U3MEHH W TONKyBarba Kou ce 06jaseru Bo CryxBeH BECHUK.
DUHAHCUCKUTE U3BELLTAM Ce NPUKaXaHU BO UNjaau MaKeAOHCKM IeHapH.

M3FOTByBaH>eTO Ha (bMHaHCMCKM n3pelTaun no,upa3614pa [paKoBOACTBOTO Aa BPIWW NPOLEHKU U NPETNOCTaBKKU KOU BﬂMjaaT BP3
npuKaxxaHnte K3HOCH BO CbMHaHCVICKMTe uaBelUTan 1 Benelikure noBp3aHu CO HUB. [enosuTe kou BKy4YyBaaTr BUCOK CTENEH
Ha NPeTnocTaBkW i KOMNNEKCHOCT UKW Kage LTO NPpOLUEeHKUTE K NPeTnoCcTaBkuTe ce 3HaqajHM BO OAHOC Ha d)MHaHCMCKMTE
W3BELITau Ce NPUKaXKaHK BO 6eneluka 4. DakTuukute pe3yntatu Moxe Aa ce pasfniikyBaar o4 The NMPOUEHKN.

2.2. TpaHcakuuu Bo CTpaHCKa BanyTa
2.2.1. dyHKUMOHANHA K Npe3eHTaLucKa Banyra

DOUHAHCUCKUTE U3BELLUTAW CE NPUKAXaHK BO UNjaau MAKEAOHCKU AeHAPH KOj € (DYHKLIMOHANHA ¥ NPe3eHTaLMCKa BanyTa Ha
[pywTsoTO.

2.2.2. TpaHcakuuu 1 canga .

TpaHcakuuuTe BO CTpaHCKa BanyTta Ce WUCKaXysaaT BO LEHapW Croped KypcoT Baxeuykud Ha OEeHOT Ha TpaHcakuwjara.
MoHeTapHuTe CpeacTsa M 0OBPCKMU AEHOMUHUPAHW BO CTPaHCKa BanyTa Ha AaTyMOT Ha u3roTByBarbe Ha W3BELWITAjoT 3a
(huHaHCHCKka cocTojba ce NPeTBopaar BO AeHapU CrOPel CPEeaHUOT KyPC BaXKEYKH Ha AEHOT Ha M3BELUTAJOT 3a MHAHCKCKa
cocToj6a, a NPUXOAUTE U PACXOaUTe NPOU3NE3EHU Of OBaa OCHOBA Ce NPU3HaBaar Bo AoOuBKaTa unu sarybara (DPUHAHCHCKH
npuxoau/Tpoloum). HemoHeTapHute cpeacTea u 06BPCKU AEHOMUHMPAHW BO CTPAHCKA BanyTa ce NpeTBopaaT BO AeHapu
CMopes KyYpcoT BaXeYKM Ha IEHOT Ha TpaHcakUujaTa.

[esu3HuTe cpenctaa co kou WTo pabotv [pywTBOTo ce NpeTexHo espa (EYP) u amepukarcku aonapu (YCL).
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OduumjanHute kypcesu Baxeuku Ha 31 nekemspu Hea Kako LTO CReau:

2015 2014
MKA MK
1YCA 56,37 50,56
1 EYP 61,59 61,48

2.3. OUHAHCUCKU MHCTPYMEHTH

DUHBHCUCKM UHCTPYMEHT € 6UN0 Kakos JOTOBOP KO WTO NPeau3BukyBa (HMHAHCMCKO CPEACTBO Kaj efeH SHTUTET W
(huHaHCHCKa 06BPCKA UMK CONCTBEHUYKIM MHCTPYMEHT Kaj Apyr eHTUTET.

DUHAHCHUCKUTE cpeacrtea Ha ﬂDYUJTBOTO BKAyYYyBaaT NapU4Hu CpeacTsa U eKBMBafieHT Ha Napu4Hu CpeacTea, Aeno3nuTu BO
6aHKM, CONCTBEHWYKU MHCTPYMEHTU HAa APYrU eHTUTETW (Pacnonoxsueu 3a npopaxda v no objeKkTUBHa BPeaHOCT fpeky
pobuskaTa MW 3arybaTa) W QOrOBOPHW npaBa fa MPUMM NapuuHu cpenctsa (nobapysarsa of KyrnyBayu W OCTaHaTW
nobapysarba) Unu Apyro GUHAHCUCKO CPEACTBO O APYT EHTUTET.

DuHaHcKcKkuTe 06BpeKY Ha [pyWITBOTO BKIy4yBaaT 00BPCKM KOM MPOUSREryBaar ofl NOroBOPHUTE 0OBPCKM fa ucnopada
napuyHK CPEACTBa UKW APYrv (DUHAHCUCKU CPeaCcTBa Ha ApYr eHTUTET (HeaepuBaTUBHU dUHAHCUCKM CpeacTea). Bo ocHoBa,
(PMHAHCUCKUTE OBBPCKM BKIYYyBaaT 06BPCKM KOH 0OABYBAYU M OCTAHATH OBBPCKM.

ObjexTuBHaTA BPEAHOCT HA (DUHAHCUCKUTE UHCTPYMEHTY KOW Ce TPrysaar e ofpeaeHa NOBUKYBajKU Ce Ha HWBHATa NasapHa
LleHa Ha KpajoT Ha u3BecTyBaukMoT neprog. OBa e HajuecTo NPUMEHNNBO 3a (PUHAHCUCKM CPeacTea No 06jeKTUBHA BPEAHOCT
npeky nobueka wnm saryba.

ObjexTuBHATA BPEAHOCT HA OCTAHATUTE (PUHAHCUCKK UHCTPYMEHU KOW He Ce TPryBaaT Ha aKTUBEH nasap ce oApeaysa npexy
KOPUCTEHE Ha TEXHWKATA Ha BPEAHYBaHEe Ha AUCKOHTUPaHK napuyHu Tekosu, OUekyBaHUTE NapUUHKM NPUAMBK W OLIVBY Ce
QIMCKOHTMPAAT NO NasapHa KamaTHa CTanka.

Ob6jeKTuBHATA BPEAHOCT HA AONTOPOUHKTE (IUHAHCUCKM OBBPCKM € UCTO Taka OAPEfieHa CO KOPUCTEHE Ha TexHUKaTa Ha
BPELHYBatbe HA AWCKOHTUPAHU NapHUYHK TeKoBU. OUeKyBaHUTE NAPUYHU TPUNUBK U OMIMBM CE AMCKOHTUPAAT No nasapHa
KamarHa crarnka,

[petnocTaBKuUTe KOM CE NPUMEHETU BO MPECMETKUTE Ha OBjEKTUBHA BPEAHOCT Ce NPEAMET Ha HEM3BECHOCTH. [IpoMeHUTe BO
NPETNOCTaBKUTE KOU CE NPUMEHETM BO NMPECMETKUTE MOXE fla UMaaT BiuMjaHWe Ha CerallHuTe BPeaHOCTH, 0BjeKTUBHUTE
BPEAHOCTU W/WaW NapUYHWTE TEKOBW LITO MpPOU3neryBaar of (UHAHCUCKUTE MHCTPYMEHTU. AHanusata Ha CEH3WTUBHOCT
noBp3aHa o (PMHAHCUCKMUTE MHCTPYMEHTH Ha [pYLITBOTO Ce naneHu Bo Genelika 3.

2.3.1. duHaHcucku cpeacTea

[pyluTBOTO 'Y KNACUUKyBa UHAHCUCKUTE CPEACTBA BO CEIHUBE KATETOPUM:

a) th1HaHCUCKU CpeacTsa No 0BjeKTMBHA BPeAHOCT Npeky ao6uskara uiu sarybara
6) 3aemu ¥ nobapysarsa
B) (hMHAHCUCKY CPEACTBa PACNIONOXNBM 3a nponax6a

Knacutukauujata 3aBucH o UeNWTE 3a KOUWTO Ce& CTEKHATW OBuMe CpeacTsa. PakoBOACTBOTO ja onpeaenysa
Knacugukaumjata Ha (QUHaHCUCKUTE CPEACTBa NPU NPBUYHOTO NPUIHABARE.

CraHaapaH1Te Npoaaxou u Kynyearsa Ha (UHAHCUCKK CPEACTBa Ce NPU3HaBaar Ha AaTyMOT Ha TPTyBakse, T.. Ha AaTyMOT Ha
Kkoj [pylwTBOTO npeseno obBpcka 3a npoaaxda UM Kynysarme Ha CPEACTBOTO. MHBECTULMHTE NPBUUYHO CE NPU3HABaaT no
06jeKTMBHA BPELHOCT MNYC TPAHCAKUMCKWTE TPOLIOLM 3a CuTe (DUHAHCUCKW CPEACTBA KOWWITO HE Ce MPUKAaXaHW no
06jeKTuBHA BpeaHOCT npeky nobuskara unu sarybata. GUHAHCUCKUTE CPEACTBA MPUKAXKAHU MO OBJEKTUBHA BPEAHOCT NPeKy
nobuekaTa unu 3arybata NPBUYHO Ce NPU3aHaBaaT No 06jeKTUBHA BPEAHOCT, a TPAHCAKLIMCKUTE TPOLIOLM Ce NPU3HABAaaT Kako
TPOLLOK BO A0OMBKATa uny 3arybara 3a roamHara.

Ha cekoj natym Ha u3sewTajoT 3a thvHaHcucKka cocTojba, [pylwTBOTO NpoueHysa Aanu Wma OBjeKTUBHU [OKa3u Neka
(hPMHAHCUCKOTO CPEACTBO € owWTeTeHo. [ocTojar 06jeKTUBHM A0KA3W 3a OLITETYBaHe AOKOMKY KAKO PE3ynTaT Ha HACTaHW Ha
3ary6a LWTO Ce Cnyuune No NPBUYHOTO NPU3HABAE HA CPEACTBOTO UMA BiMjaHWE HA MPOLEHETUTE WAHW NAPUYHU TEKOBU Ha
(hMHAHCUCKOTO CPEACTBO UNK Fpyna Ha PUHAHCUCKU CPEACTBA KOU MOXAT CO CUIYPHOCT a CE MPOLEHaT.
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3arybuTe Of OWTETYBaHE Ha (DUHAHCHUCKM CpeacTsa ce npusHasaat O [lofuBkara wau 3arybata HacnpoTv CMETKW 3a
MCNpaBKa 3a fia ce Hamanu CeralHarTa BpeHoCT Ce [0 AenpPU3HaBate Ha (PMHAHCUCKOTO CPEACTBO, KOra HETO cerawHata
BPEAHOCT (BKAYYyBajKU U OUNO KAaKBK 3arybu Of OWTETYBaHE) Ce AEMPU3HABA OA W3BELITAjoT 3a PMHAHCKUCKA cocTojba.
[obuexute unu 3arybute npu AenpuU3HaBaHETO Ce NPECMETYBaaT Kako PasnuKka NoMery npuausuTe og npoaaxda u Heto
ceratuHaTa BpeAHOCT KOjalTo e AenpU3HaeHa.

DUHAHCUCKWTE CPECTBA NPECTaHyBaaT fla Ce NpWU3HaBaaT (aenpuaHaBarbe) Kora NPasoTo Aa Ce NPUMAaT NapuHHu NPUIKBU
Of WHBECTUUM[ATA € UCTEUYEHO WAU NPEHECEHO W [PYLITBOTO M MMa NPEHECEHO 3HAYAJHWUTE PU3ULM U NPUAOOWBKKM On
CONCTBEHOCTA.

(a) DUHAHCUCKM CPECTBA NPUKaXaHu No 0BjeKTMBHa BPEAHOCT npeky no6uBKaTa unu 3arybara

Osaa KaTeropuja rm COgpXu OHWE (DUHAHCUCKW CPEACTBA NpUKaxaHu No 0BjeKTMBHA BPEAHOCT npeky nobuskata waw
3ary6arta npu HUBHOTO MPBUYHO NpU3HaBare. GUHAHCHCKOTO CPEACTBO € KNAaCUMMKYBAHO BO 0BAA KATEropuja QOKOAKY e
TaKa OfpPefieHO Of CTpaHa Ha PakOBOACTBOTO KOE AOHecyBa OAjlyKu 3a Habaska u npopaxba BP3 OCHOBa Ha HWeHaTa
06jeKTUBHa BPEOHOCT BO COMMACHOCT CO CTparerujara 3a wHBeCTWpame Ha [IpywTsOTO 3a YyBakbe HAa BOXYBaraTa BO
CONCTBEHOTO NOPTHOAKUO Ce A0 MOMEHTOT Ha NojaByBarbe HA NOBO/HM Ma3apHX YCNOBU 3a HWUBHA npodaxoa.

DUHAHCUCKUTE CPEACTBA NPUKaXaHW no O6jeKTUBHA BPEAHOCT npeky nobuskata Wnu 3arybata nocnenosatenHo ce
npukaxyeaar 1o objexTusHa BpeaHocT. [obuskute u 3arybute KOMILTO MPOWU3NEryBaar of npoMmeHara Ha oBjeKTuBHarTa
BPEAHOCT Ha (DUHAHCUCKWTE CpeacTsa no OGjeKTMBHA BPEAHOCT Npeky OoOMBKata wnu 3arybarta, ce npu3HaBaar BO
nobuskata unu sarybara (PuHaAHCUCKM NPUXOAK/PACXOaN) BO TEPUOACT BO KOj HACTAHYBAAT.

Mpuxoa0T 04 AUMBUAEHAW 0 (BUHAHCUCKMTE CPEACTBa No 06jeKTUBHA BpeaHOCT Npexy Aobuekata unu 3arybata, ce npu3Hasa
Bo nobuekaTta unu 3arybata Kora e BOCMOCTABEHO NpasoTo Ha [lpylwTBOTO fia ja Aobue Hannartata Ha ucTata W Kora
€KOHOMCKMTE KOPUCTH CE BEPOjaTHMU.

(6) 3aemu v nobapysara

BaemuTe n nobapysarsata ce HefepUBaTUBHU (DUHAHCUCKM CPEACTBA CO (MUKCHWU WK OAETEPMUHMPAHW NaKarba KOW He
KOTUpaaT Ha aKTMBHWOT nasap. Twe Ce BK/Y4EHM BO TEKOBHW CPECTBA, CO UCKNYYOK Ha OHWe Yue aocneBame € no 12
MECELM, N0 AATYMOT Of U3BELLTAjOT 3a hHaHCHUCKa cocTojba. OBue ce KnaCcuhuLMpaHu KaKo HETEKOBHU CPeacTBa.

CnefHvBe CTaBKU Ce BKIYYEHU BO KaTeropujata ,3aemu 1 nobapysarsa’:
- Napu4Hy CPeACTBA M eKBUBANEHTU HA NAPUUHUTE CPEACTBA

- [enoswtu Hag 3 meceum

- nobapysarka 04 Kynysauute

- noGapyBsarba O M 38EMM Ha TPETH UL

- 3aemu 3a BpaboTeHN

- ocrtaHatv nobapysarba

3aemuTe 1 nobapysaraTa NPBUYHO CE NPU3HABAAT MO 06jEKTUBHA BPEAHOCT, @ NOCNEeA0BATENHO Ce MepaT N0 aMopTU3UpaHa
BPEAHOCT KOPUCTE]KH ro METOAOT Ha eDEKTUBHA KaMarTHa CTanka.

I'lapuqHu cpencTtea U eKBUBaASTIEHTU Ha NapU4yHuUTe CpeaAcTBa

MNapu4HWUTEe CPEACTBA U EKBUBANEHTUTE HA NapUYHUTE CPEACTBA Ce COCTOJAT 04 Napu4HW CpeacTea Bo GnarajHa, napuyHu
cpeacTea BO 6aHKa, Aen03uUTy NO BUOYBaHE U OCTAHATU KPATKOPOUHU BUCOKO NUKBULHW UHBECTULIMM CO POK HA JOCNEAHOCT
O TPM MeCeLn UNu NOMarkKy.

[okonky ce ciyuy Mcnpaska Ha BPeAHOCTA Ha NapuyHK CPEACTBA M eKBUBANIEHTU Ha NapUUHKTE CPEACTsa, uctata Ke buae
npusHaeHa Bo qo6uBKaTa uny 3aryara {pacxoau o (uHaHCUparse).

Mo6apysatsa on Kynysauute u octaHati nobapysarmwa

[obapyBarkata OL KynyBauuTe W ocCTaHaTuTe nobapysara NPBMUYHO CE NpuU3Hasaar no OOjeKTMBHA BPEOHOCT, a
nocNenoBaTenHo Ce MepaT No aMopTU3UpPaHa BPEAHOCT KOPUCTEjKU TO METOLOT Ha e(DEKTUBHA KamaTHa cTanka HamaseHu 3a
“cnpaska Ha BpeaHOCTa 3apaiM owTeTyBame. McnpaBkarta Ha BPedHOCT 3apaay OWTETyBare Ha nobapysanata of
KynyBauuTe 1 OCTaHaTUTe nobapysarba ce hopmMupa Kora nocTojat 06jeKTBHM 40Ka3u Aeka [pyLTBOTO HEMa ia MOXE fa v
Hannat4 cute [OCMNeaHu WU3HOCWU COrNacHO OCHOBHMOT AOTOBOP. 3HauvajHuTe (MHAHCUCKU MOTELIKOTAM Ha AOMKHMUKOT,
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8epojaTHOCTa AeKa Ke Bnese BO CTevaj Unu hMHAHCUCKA peopraHusaumja 1 3a40LUHETOTO NaKkake Kako M Hannarata ce
CMETaaT 3a MHAMKATOPK Aeka No6apyBaeTo € OWTETEHO.

[oxonky uma 06jeKTUBHM AOKA3W AeKa HACTAHANO OWTETyBare Ha 3aeMu M nobapysarka NPUSHAEHU NO amopTUaMpaHa
BPELHOCT, U3HOCOT Ha WCNpaBKaTa Ha BPEAHOCT Ce YTBPAYBA KAKO pasnuka Mery CeraliHata BPeAHOCT Ha CPEeaCTBOTO U
ceraluHara BpeHOCT Ha NPEABUAEHUTE UOHM NAPUUHM TEKOBU (MCKAYUYBAJKU 1 MOHUTE KPEAWUTHY 3arybu Kou ce yuiTe He ce
CAy4YeHU) AUCKOHTUPAHU CO OpWruHanHata edeKTHBHA KamaTHa cTanka Ha (hUHAHCUCKOTO CPeAcTBO (T.e. edekTusHara
KamaTHa CTanka npecMeTaHa Ha NPBUYHOTO NpU3HaBsate). CeraluHata BPeAHOCT Ha CPEACTBOTO € HaManeHa co KOpUCTerbe
Ha CMETKa 3a MCNPaBKa, & U3HOCOT Ha 3aryfaTa e NpuaHaeH Bo AoBUBKaTta unu sarybata (OctaHati pacxoau of paboTereTo -
Mcnpaska Ha BpeAHOCTa Ha COMHUTENHU 1 CIOPHW NobapyBatba).

Monutukata Ha [pywTeoTO 3a rpynHa NpoLeHKa 3a owTeTyeare Ce Basupa Ha CTapocHara CTpykTypa Ha nobapyBsatsara
Nopaau ronemMuoT 6poj Ha PenaTUBHO CNMUHI BUAOBK Ha KyMyBaYM,

3a HajronemuTe KynyBauu, CTPAHCKUTE KynyBayu, 38 KOPUCHULINTE HA MHTEPKOHEKUMCKH YCAYry, KaKo W 3a KyrnyBauu Kou ce
BO NPOLEC Ha NMKBMIALM|E UNU CTeuaj, UCTIpaBKaTa € NPecMeTaHa Ha UHAMBYAYanHa ocHosa. MHAMBUOYANHO BpPeaHyBarbe
MCTO TaKa Ce BPLUM BO NOCEBHM OKOMHOCTH,

Kora nobapyBarbeTo 04 KynyBa4doT € HEHannat1so, Ce oTnuiyBa npeky Aobuekara unu sarybarta (OctaHatv onepaTtusHu
TpoLouu - Mcrpaeka Ha BpeAHOCTa HA COMHUTENHHM U CNOPHU nobapysatsa) CO napanenHo ocnoBomysare Ha KymynupaHara
“cnpasKa Ha CMeTKaTa 3a UCTpaBKa Ha nobapyBareara o/l KynyBauuTe. [locnenosaTentuTe Bpakarba Ha U3HOCUTE NPETXOAHO
oTnULIAaHK Ce NpebueHu Co NpUaHaeHUTe UCNPABKKW Ha BPEAHOCT BO NoBuBKaTa Unu 3arybara.

[lokonKy BO HEKO] NocNeaoBaTeneH Nepuo W3HOCOT Ha OLUTETYBAKETO Ce HAMANKU 1 TOA HaMasyBare 00jJeKTUBHO MOXe aa ce
NOBP3€ CO HaCTaH KOj HAcTaHan MoC/e NPU3HABAHKETO HA OLITETYBAMETO (KAKo Ha mpuMep noaobpysarbe BO KPeAUTHUOT
PejTHHI Ha LOMKHWKOT), NPETXOQHO NpusHaeHaTa 3aryba Ke 6uge BpaTeHa CO KOpekLuja Ha CMETKaTa 3a WChpaeka Ha
nobapysarsata. CeraliHarta BPeaHOCT Ha UHAHCMCKOTO CPeacTBO HA AATYMOT Ha KOj ce Bpaka sarybara He cmee fa ja
HaOMUHE amopTU3UpaHaTa BPeaHOCT Koja 6U Buna npecmetaHa fOKONKY OLITETYBaEeTO He BUno npuaHaeHo. MaHocoT Ha
BpareHara 3aryba ke 6uae npusHaeHa 8o noBUBKaTa UK 3arybara Kako Hamanysare Ha OcTaHaTi pacxoau of paboTereTo
{(McnpaBka Ha BpegHOCTa Ha COMHUTENHU U CNOPHU noBapysar:a).

MiaHocuTe KoM Ce aomkaT KOH 1 nobapysaar Of ApYrUTe MPExXHW onepatopy ce NMpPUKaxKaHu Ha HETO OCHOBA BO CAy4auTe
Kane NOCTOW NpaBo 3a NpebuBarbe M U3HOCUTE Ce MOAMUPYBAaar Ha HETO OCHOBA (Kako Ha npuMep nobapysarsara W
06BPCKUTE NOBP3aHW CO MEryHapOoaeH coobpaKaj).

Baemu 3a BpaboTeHu

3aemuTe 3a BPaBOTEHW NPBUYHO Ce NpU3HaBaaT No 06jeKTUBHA BPEAHOCT, a NOCNea0BATeNIHO CE MepaT N0 aMopTH3upaHa
BPELHOCT KOPUCTEjKU rO METOAOT Ha epeKTUBHA KaMaTHa cTarka.

Paanukara noMery HOMWHaNHaTa BPEAHOCT HA [AfleHTE 3aeMM M NPBUYHATA OBjeKTUBHA BPEAHOCT Ha 3aeMuTe 38 BpaboTeHu
ce Npu3HaBa Kako OfHANPES NAaTeHU KOPUCTU Ha BpaboTeHu, W ja HamanyBa Kateropujata 3aemu 3a BpadoteHu. Kamarute
Of [afeHWTE 3aEMU NPECMETaHW NO METOAOT Ha eEKTHBHA Kamara ce NPU3HABAAT Kako (UHAHCUCKM MPUXOLM, AOAEKa
onHanpea njaTeHWTe KOpPWUCTM Ha BpabOTEHWTE Ce aMopTU3MpaaT Kako Tpowouu 3a BpaboTeHUTE pPaMHOMEPHO 3a
BPEMETPAEHETO HA 38EMOT. v

BarybuTe of McnpasKaTa Ha BPEAHOCTA HA 3aeMUTe 3a BPABOTEHM, OKOSKY Ce CyyaT, Ce NpuaHasaaT Bo A0BUBKaTa WU
3arybara (Tpolloum 3a spadoTeHu).

() DUHAHCUCKM CPEACTBa PACNONOXKMBU 3a npoaaxba

DUHAHCUCKW CPeacTBa PacnoNoOXNMBY 3a Npoaax6ba ce HeaepUBATHBIM KOU CE U OAPEAEHY BO OBaa KaTeropuja uiu He ce
KnacvuuMpaku BO HEKOja Of APYrWUTE KAaTeropuu. Tue ce BKIYYEHU BO HETEKOBHWUTE CPEACTBA OCBEH aKo PaKOBOACTBOTO
umMa Hamepa Aa M npofane (PUHaHCUCKWTE CPeAcTBa BO POK O4 12 meceuu om 4aTyMOT Ha W3BELTajoT 3a (PUHAHCUCKA
cocToj6a. CTekHyBameTo U Npodaxbara Ha (PUHAHCUCKUTE CPEACTBA Ce NPUSHABAAT Ha AGHOT Ha TPTYBAHETO - AATYMOT Ha KOj
[NpywTeoTo ce 06BP3yBa Aa KyNu UMY NPOAAAE HEKOE CPEACTBO.

[Mo NpBUYHOTO NPU3HaBaHE, CUTe (IUHAHCUCKM CPEACTBA PACTONOXMBY 3a npogaxda ce mepaT No 0HjeKTUBHA BPEAHOCT CO
UCKYYOK HA HEKOj MHCTPYMEHT KOj LUTO HE € KOTUPAaH Ha aKTWBHUOT Nasap U Yuja WTo 00jeKTUBHA BPEHOCT He MOXEe PeanHo
fia Ce U3Mepu U BO TOj CAy4aj UCTUOT Ce NPUKaxyBa No HabaBHA BPEGHOCT, BKMYYYBAjKM MM TPAHCAKUMCKUTE TPOLLOLM
Hama/leHu 3a TPOLOUKUTE Ha owTeTyBareto. Hamepara Ha [IpylwTeoTo € fia ru OTyfW OBME CPEACTBA Kora Ke Ce nojasar
MOBO/HW YCNOBM Ha Na3apoT 3a HUBHa npogaxoba. [NpomeHuTe Ha 06jeKTUBHATA BPEAHOCT Ha (DUMHAHCUCKUTE CPEACTBA KOW Ce
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KNacUKKyBaHM KAKO pacrnonoxiueu 3a npoaax6ta ce npusnasaar o OctaHara ceongarha gobuska. Kora guHaHCcUcKuTe
CPEACTBA, KNACM(HMKYBAHW KaKo pacrnonoxXiued 3a npogaxba Ke ce npoaanar Mnu Ke MpeTpraTt OWTETYBare,
aKymynuparata 06jeKTUBHA BPEGHOCT, MPU3HAEHA BO KANUTAsoT, Ce BKNYYYBa BO A0OMBKaTa Unu 3arybara, Kako nobvsKa unu
3aryba of BNOXyBaka BO XapTUu 0l BPEAHOCT.

[pylITBOTO OUEHyBa HA CEKOj AaTyM Ha W3BelwTajoT 3a (PUHaHcMCKka cocTojfa fanu wma 00jeKTMBEH [0Ka3 aeka
(hMHAHCHUCKOTO CpeacTBo e owTeTeHo. OBjeKTUBEH [10Ka3 3a OWITETYBAME MMa, KOTa KAKO PE3YNTAT Ha HACTAaHW Ha 3aryba Kou
ce CNyyune no npBUYHOTO NPWU3HABAHKE HA CPEACTBOTO MMa BWjaRkue BpP3 NPOLEHETUTE MAHM NapUYHKU TEKOBK HA
(hMHaHCUCKWTE CPencTBa UM rpynata Ha (OMHaHCUCKM CPEACTBA KOM MOXAT CO CUIyPHOCT f1a ce npoueHar. JJoKosky nocTou
TaKoB [l0Ka3 3a (hMHAHCWUCKM CPencTsa PacronoXauneu 3a npogaxda, KymynaTusHata HepeanuaupaHa GOOUBKa {OOKONKY
nocTou) e peknacutuumpana on OctaHarta ceondarta gobuska so [lobuskara unu sarybarta u Cekoja ocraHata pasnuka e
UCTO Taka nNpuaHaeHa Bo [lobuskata unu sarybara (DUHAHCUCKU Npuxoam). 3arybute Nopaau OWTeTyBare NPU3HAEeHW 3a
KanuTanHW MHCTPYMEHTYU He Ce NPU3HaBaaT NOBTOPHO Npeky Aobuekara Unu sarybara.

[lokonky huHaHCHUCKUTE CpeacTsa pacnonoXnven 3a npoaaxba ce NPOJALEHW WK OTKYNEHK, U NOPaan Toa AenPU3HAEHH!,
KopeKLujaTa Ha 06jeKTUBHATA BPEAHOCT akyMynupaHa Bo KanuTan e peknacuduumpana og Octanara ceondartHa nobuska Bo
[obuekata unu sarybata (PDUHAHCUCKM TTPUXOAN).

2.3.2. dunaHcucku 06BpCKU

06BpcKU KOH fo6aByBaun U 0CTaHaTK O6BPCKK

O6BpckuTe KOH fo6aByBa4M U OCTAHATH OBBPCKM (BKAYUYBAjKU M4 U NPECMETaHWTe TPOLIOUY) NPBUYHO CE& NpU3HAaBaaT no
06jeKTUBHa BPEAHOCT, & MOCNEAOBaTeNHO Ce MEepar No amMOPTU3MpaHa BPEAHOCT KOPWUCTEjKu ro MeToaoT Ha edekTusHa
KamaTHa cTanka. 3apaau KpaTkuOoT POK Ha [OCMeBare, CerawHara BpeaHoCcT Ha 06BPCKUTE KOH A06aByBa4u U OCTaHaTUTE
00BpCKY e NPUOAUXKHA Ha HUBHATA 06jEKTUBHA BPEOHOCT.

[llonropoutute (hHAHCUCKW OOBPCKM NPBUYHO Ce MPU3HaBaar No OBjeKTUBHA BPEAHOCT Y NOCNENOoBATENHO Ce Mepar no
amopTU3upaHa BpeAHOCT KOPUCTEJKM IO METOAOT Ha eEKTUBHA KaMaTHa CTanka.

2.4. 3anuxu

Sanunxute ce UCKaxxyBaaT o BpPeaHOCT NOHUCKa oA HabaBHaTa UMM HETO nasapHa BpeaHoCT. Heto nasapHata BpeAHOCT €
npoueHeTa npoLarKkHa teHa BO HOPMaTHUY YyCNOBU Ha AenyBake, HamaneHa 3a NpoueHeTUTe TPOLLOLIM 3a npona»<6a.

HabaBHaTa BPeAHOCT Ha 3a/MXWUTE Ce eBHASHTUPA CMOPE/ MPUHLMIOT MPOCEHHW LEHW 1 M1 BKNYUYBa TPOLIOUMTE HAcTaHATH
3a HKBHA HabaBKa 1 4OBedyBarbe Ha NOCTOjHATA COCTOj0a U oKaLumja.

TeneoHCKUTE anapaTu Bp3aHW BO MPOMOTUBHW aKTUBHOCTH, YECTO Ce NPOAaBaaT No NOHWCKa oA HabaBHATA BPEAHOCT 3a
uenute Ha 006UBArE HA HOBYM MPETNNATHWLM CO 0GBP3YBAUKM MEpUOA 3a KOPUCTEHE Ha ycnyrata. TaksuTte 3arybu oa
npofaxba Ha onpema ce eBUAEHTAPAAT CaMo NPU HacTaHyBake Ha npofaxara, GUAE|KM UCTUTE Ce NPORAASHU KaKOo aen 04
npothuTabuner [IOroBOp 3a YCnyru CO KynyBadoT W [JOKOAKY HOMUHANHATA NMPOAAXHA LEeHa e MnoBucoxka of HabasHata
BPEAHOCT Ha TenechoHoT. [loKoNKy HOMUHaNHATa NPOAaXHa LieHa e NOHUCKa oA HabaBHaTa, Pa3NuKaTa BeAHaW ce Npu3HaBa
KaKo UCNpaBKka,

3arybute of, UCNPABKATA Ha 3anuxuTe ce npuaHasaar Bo OctaHaTh pacxoan of paboTereTo (Mcnpaskara Ha BpedHOCTa Ha
3a/IMXMTE A0 HETO NPOAAXKHA BPEAHOCT),

2.5. Cpepcrea HameHeTH 3a npoaakda

Cpeacreara ce knacuduuupaar Kako cpeacTsa HameHeTu 3a npopaxGa [AOKONKY NOBeKe He Cce MOTPeBHW 3a UAHOTO
paboTetse Ha [pyiiTBOTO, AOKONKY CE MaeHTU(MKYBaHM 3a npoaax6a u ce ouekyBsa Aeka Ke 61aaT NpoLaneHu BO HapeaHuTe
12 meceuu. OBUe cpeacTsa ce NpukaxaHu No NOHWCKATA 04 CeraliHaTa BPeAHOCT U 0bjeKTUBHATA BPEAHOCT HaMaseHa 3a
TpowouuTe 3a npogaxba. AMopTUsaLMjaTa NPecTaHyBa fa ce NPecMeTyBa O[] AEHOT Kora CpeacTeata Aobusaat cTaTyc Ha
cpencTsa HameHeTW 3a npoaaxba. Kora cpefcreata ce osHauenu 3a npogax6a W yrBpaeHata oBjeKTUBHa BPEAHOCT e
NOHUCKA Off CerallHaTa BPeQHOCT, pasnukara ce npusHasa BO fobuekaTa unu sarybata (AmopTusaumja) kako 3aryba on
OLUTETYBAHE.
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2.6. Heasm>xHOCTH, NOCTPOjKU U ONpema

HensuxHOCTUTE, NOCTPOjKMTE W OnNpemaTa Ce npukaxyeaar no HabaBHa BPEAHOCT HamaneHa 3a aKymynupaHata
amopT13aumja 1 3arybute oA owTeTysare (BuaW benewka 2.8).

HabasHaTa BpeaHOCT Ha HEABWMXHOCTUTE, MOCTPOJKUTE U OMpPEMATa ce COCTOM o/ HabaBHaTa LieHa, BKIy4yBajKy ja yBo3HaTa
LapuHa ¥ HeMoBpaTHUTE AaHOUM 3a HabaBka, HamaneHa 3a TProBCKWTE NOMYCTW M padaty W cuTe AMPEeKTHU TPOLIOLM
HaMNpaBeHu 3a CPEACTBOTO A Ce A0Be/le Ha ToKaumja U BO YCNOBM HEONXOAHHW 38 CPEACTBOTO Aa 6uae cnocobHo 3a ynoTpeda
Ha HAYMH KOj € OpPEedeH OA PAKOBOACTBOTO. [1pBMYHATA NPOUEHKA Ha TPOWOUMTE 3a AEMOHTUPAte U OTCTPAHYBae Ha
CPefCTBOTO KAaKo 1 33 0BHOBYBAHE HA MPOCTOPOT (pecTaBpaumja) Ha KOj CPEACTBOTO e NOUMPAHO UCTO TaKa Ce BKyYeHU BO
HabaBHaTa BPEOHOCT aKo CTekHatata obBpcka Moxe na Oude NpusHaeHa kaxko pesepsuparse cornacho MCC 37-
Pesepauparsa, HEN3BECHW 0BBPCKM U HEU3BECHHU CPEeaCTBa.

HabagHata BPEAHOCT HA COMCTBEHO W3rPafeHWTe CPeACTBa M BKAYUYBa TPOLIOUMTE 3a MATepHjand U AvpekTHa paboTHa
paka.

Bo 2011 roauHa, 6elle AoHECEH 3aKOH 3a NOCTanyBake Co HeneranHo uarpaaeHu 0bjexTu, cnopen koj pylWwTBoTo Ke uma
oapeneHW uaaaToLy MOBP3aHU CO N0oOWBarbe HA LENOCHA [OKYyMeHTauuja 3a GasHUTe CTaHWUM W MHBpacTpykTypaTa Ha
uKcHaTa TenedOoHMja BO COTAaCHOCT CO NPUMEHUBUTE 3aKOHU BO Penybnuka MakenoHuja. [pywTBoOTO M Kanutanusupa
0BME M3ATOUM NPU HUBHOTO HACTaHYBAHE. M31aTOUMTE WITO CE KAanUTanuampaHu e BKAY4YEHU BO paMKiTe Ha HedBuxHOCTY,
NoCTpojKku 1 onpema (Buau enetxa 11),

CraBkuTe 0 HEBUXHOCTUTE, NOCTPOJKUTE W Onpemara Bea PEBANOPUIMPAHM HA KPajoT HA roAuHata CO NpWUMeHa Ha
oduumjantuTe KoeUUMEHTH 6a3UPaHu Ha NOPACT HA UHAEKCOT HA LEHUTE HAa OCHOBHUTE UHAYCTPUCKYM NPOU3BOAU. TakBUTE
KOeMUUMEHTH Ce NpUMeHyBaa Ha HabaBHaTa WK PeBasopPU3UPaHaTa BPeAHOCT M Ha UCNpaBKaTa Ha BPELHOCTa 3a Aa ce
flojae 0O BpedHOCTa NpUbAMXKHA HA TPOLWOLMTE 3a 3aMeHa. HeTo edeKToT Ha pesanopulaumjaTa ce eBUASHTUPALLE KAKO
pesanopusaumora pesepsa. MocneaHa pesanopusauuja Gewe nssptuera 8o 2000 roauHa.

MocnegoearenHn uspatouu ce BKNy4€eHW BO CerawHaTta BpeaHOCT Ha CpeactBOTO, UAY Ce MPU3HAEeHU Kako nocebHo
CpeacTBO, eAMHCTBEHO Kora € BepOjaTHO neKa UWAHWTE eKOHOMCKU KOPUCTWU TOBP3aHW CO CPencTBoTO Ke ce npeneatr BO
,ﬂpyLLITBOTO WU KOra TPOLWOKOT Ha CPeACTBOTO MOXe Ja 6M.£le U3MepeH BepO,ELOCTOjHO. CeralwHara BPEOHOCT Ha 3aMeHEeTUoT
nen ce OTNULLYBA. CwTe octaHaTth U3aaToum 3a NonpaBKK U OApXyBarme ce nNpu3HaBaart BO ﬂOéMBKaTa Wi 3ary6aTa Kako
Tpowouu 8o neproaoT Kora HactaHyeaar.

Kora cpeacTeara ce pacxofysaar, HabaBHaTa BPEAHOCT M akyMy/IMpaHaTa aMopTM3aLMja Ce TpraaT o CMEeTKOBOACTBEHATa
eBuaeHLM]a v 3aryBaTa ce NpusHaBa 80 0OBMBKATA UKW 3ary6aTa Kako TPOLIOK 3a aMopT13aluja,

Kora cpeacreata ce npoganery, HabaHaTa BPeAHOCT U akyMynuMpaHata amopTu3audja Ce Tpraat 04 CMETKOBOACTBEHaTa
eBuaeHLMja 1 fobuBKaTa unu 3arybata onpefeneHa co CnopeayBarke Ha MPUAKBOT CO CerallHata BpeaHOCT Ce NPU3HaBa BO
nobuskara unu sarybara (OcraHaTh onepaTUBHU NPUXOAK/TPOLIOLM),

AmopTH3aLmjaTa Ha HeABUXKHOCTUTE, NOCTPOJKUTE U ONpemMaTa ce npuaHasa Bo gobuekaTta unu 3arybata Ha NPaBONMHKACKA
OCHOBA BO TEKOT Ha NPOLIEHETHOT KOPUCEH BEK Ha TPagHEe Ha HEIBUXKHOCTUTE, NOCTPOjKUTE U onpeMata. Ha HedBuxHOCTUTE,
NOCTPOJKUTE 1 ONPeMaTa He UM Ce NMPEecMeTyBa aMopTU3aLM]a Ce 10 MOMEHTOT KOra CTaHyBaaT pacnofioXIMBK 3a ynoTtpeba.
3emjuLTeTo He ce amopTUaupa. KOPUCHUOT BEK HA HEABUXHOCTHTE, MOCTPOJKUTE U ONPEMaTa W OCTaTOKOT HA BPEAHOCTA Ce
pesuaupa, U Ce KopUrupa ako e noTpebHo, HajManky efiHall FoAULHO. 3a NOBeKe AETANU OKOMY BAMjaHWETO Ha nocnenHata
PEBU3Mja HA KOPUCHKOT BEK Ha IPYNUTE Ha HEABUXHOCTH, NOCTPOjKY M onpema (Buau Henetika 11).
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ﬂpOLLeHeTI/IOT KOpUCeH BeK Ha HeABUXHOCTUTE, ﬂOCTpOjKMTe v onpemara € Kako Wrto cneau.

2015 2014

loanHy foannn

3rpaau 20-40 20-40
HapnsemHu 1 kabencku AuHUu 20-25 20-25
TenetoHCKHK UeHTpanu 7-10 7-10
bazHu cTaHuLm 10 10
Komnjytepu 4 4
Meben 1 apyra KaHuenapucka onpema 410 4-10
Boawuna 4-10 4-10
OcraHato 2-15 2-15

2.7. Hematepujanuu cpeacrsa

Hemartepujaniute cpencrea Habasewy on [pylwiTBOTO Ce UcKaxaHu no HabaBHa BPEAHOCT HaManeHa 3a akymynupaHara
amopt1aalmja 1 3arybute oa owretysarse (Buayv Henewwka 2.8).

CraBkuTé Ha HemaTepujanHuTe CpeaciBa Ce Pesanopusupaa Ha KpajoT Ha rofuHara co NpuMeHa Ha oduumjanHuTte
KoeduuMeHTH GasMpaHn Ha NOPACT Ha MHAEKCOT Ha LEHUTE Ha WHOYCTPUCKUTE NPOU3BOAM. TakBUTe KOEMULMEHTH ce
npumeHyBaa Ha HabaBHaTa WK PEBANOPU3KPAHATA BPEAHOCT W Ha UCNpaBKaTa Ha BPEeAHOCTA 3a Aia Ce fojde A0 BpeaHocTa
npubaKxKHa Ha TPOWOLUUTe 3a 3aMeHa. HeTo edekToT Ha pesanopusaumjaTa ce eBUAEHTUPALLE KAKO PEBANOpPU3aLMOHa
pesepsa. [locneaHata pesanopusauuja 6ewe usspliena 8o 2000 roguHa,

[ocnenosatenHure U3naToLM Kaj HemaTepujanHUTe CPEACTBA Ce KanuTanuaupaar eaMHCTBEHO KOra ja 3ronemyBaaT uaHata
©KOHOMCKa KOPUCHOCT 0] HeMaTepHjanHuTe CPeCcTsa COAPXKaHY BO CNeLMMUYHM CPEACTBA Ha KOU LUITO Ce oaHecysaar. Cute
0CTaHaTU M3AaTOLW CE TPETUPAAT Kako TPOLOLM BO NEPUOOT Kora HacTaHysaar., Hosu copTBEPCKM MOLYNU, KOM HE MOXe fa
Ce KOPMUCTAT He3aBUCHO O MOCTOEYKMUOT COMTBEP (BEP3UM), TyKY KOMOMHUPAHO CO (HYHKLMOHANHOCTUTE Ha OCHOBHATA
BEP3Uja U Ce UMNIEMEHTALMK Ha NOaoBPeH COTBED, KOU C& KapaKTepuaupaar co CUCTEMATCKU Haarpanatu, PeBU3nK unu
NPOLUPYBatka Ha NPETXOAHUTE BEP3UU.HA NOCTOBUKUOT COTBEP NPETCTABYBAAT NOCNEAOBATENHU TPOLOLM 38 NpeTxoaHaTa
Bepauja U Ce KanwWtanuaupaar AOKOAKY TWE M UCTIONHYBAAT KPUTEPUYMMTE 3a Kanutanuaauuja, OOHOCHO, NOKOMKY ce
coBnaraaT CO KpeuparbeTo Ha AononHuTenHU yHKUMOHANHOCTW. Kako pesyntaT Ha Toa, TPOLIOUMTE 3a BEP3WUUTE Ce
KanuTanuaupaat Kako e/l O, OCHOBHAaTA BEP3Mja M Ce aMOPTH3UpaaT 3aefIHO CO OCTAaTOKOT Off CerallHara BpefHOCT BO TeKOT
Ha MPEeoCTaHaTUOT KOPUCEH BEK HA OCHOBHUOT codTBep. AKO NOCTOjaT MHAMKaLMK Aeka COPTBEPOT Ke Ce KOPUCTH NOAONro
0f TEKOBHUOT KOPUCEH BEK KaKO PE3ynTaT Ha AOMNOAHWUTENHO KanuTanusupaHu TPOLIOLM, KOPUCHWUOT BEK Ha OCHOBHATa
Bep3uja Ha COMPTBEPOT Ce PEBUAMPA, U [OKONKY € NPUMEH/MBO Ce NPOAO/KYBA.

OCHOBHUTE aKTMBHOCTH Ha [lpyluTBOTO Ce 8O obnacta Ha dukcHata u MoBunHata TenedoHuja 8o MakenoHuja. BoobudaeHo,
33 OBME aKTMBHOCTM MNOTPEBHO € CTEeKHyBatbe Ha WUEHUM/NpaBa Ha KOPUCTeHEe Ha PaauoPEeKBEeHLMM, KOM HajuecTo
COLPXAT MHULM[ANHW HAAOMECTOLUM U FOOMWHM HAJOMECTOUM. 3a Cekoja CTekHaTa AMUEHLA/MPaBO Ha KOPUCTeHEe Ha
paauodpexseHLmja, [pylLTBOTO NPoLEHYBA Aany U3HOCOT HA MAHWTE FOAMIUHM HAQOMECTOUM MOXE BEPOAOCTOHO fa ce
U3MEPH Ha NOYETOKOT Ha MEPUOAOT Ha BAXHOCT Ha NuueHuata. [okonky [pyliTBOTO NPOLEeHK AeKa W3HOCOT Ha WAHUTE
rOAMLWHY HaJOMECTOLM MOXe BePOAOCTOJHO [a Ce W3MepW, CeraliHata BPeAHOCT Ha WAHWTE FOAMLUIHKA HaJOMecTouu ce
Kanutanuaupa Kako Aen of HabagHaTa BPEAHOCT Ha IULIEHUATa, BO CMPOTUBHO BaKBUTE HALOMECTOUM Ce NpU3HaBaaT Kako
Tpowouw (OctaHaTu pacxoam o paboTereTo) BO NepUOAOT 3a KOj Ce OHeCyBaar.

KopHCHUOT Bek Ha KOHLECH|aTa 1 IMLieHUMTE e OApPeeH BP3 OCHOBA Ha IOFOBOPUTE MO OCHOB HA KOU UCTWUTE Ce CTEeKHATH U1
Ce aMopTWU3MPaaT Ha NpPaBO/IMHUCKA OCHOBA BO TEKOT Ha NEPUOAOT Ha AOCTANHOCT Ha (PEeKBEHLUMjaTa 3a KoMepLuujanHa
ynotpeba [0 KpajoT Ha NpBUYHATA KOHLIECHja UNY NEPUOLOT 3a KOj e AoBWeHa nuueHuaTa. [pu ofpeayBareTo Ha KOPUCHUOT
BEK HE Ce 3eMaaT BO NPeasu NepuoaunTe Ha 06HOBYBarbe (Buam Heneluka 12),
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ﬂpOLl.eHeTI/IOT KOpUCEH BeK e Kako WTo cnegu.

2015 2014

FoanHu [oauHu

CodTBep M NULEHLM 2-5 2-5
3G 1 2G nuueHum 10 10
4G nuueHua 20 20

AmopTH3aumjaTa Ha HemaTepujanHuTe CpPeACTBa Ce NpU3HaBsa Bo foOuBKaTa Unu 3arybata Ha NPaBONMHUCKA OCHOBA BO TEKOT
Ha NPOLEHETUOT KOPUCEH BeK Ha Tpaere Ha HemaTepujanHuTe cpeacTsa. HemarepujanHute cpeacTsa ce aMopTU3MpaaT of
1aTyMOT 04 KOj C& pacnonoxnusi 3a ynotpeba. KopucHUOT BEK Ha HeMaTepujanHuTe CPEACTBa Ce PEBUAMPA, U Ce KOpUripa
aKo e noTpebHo, HajManky eaHall rogulHo (Buau Henelka 12).

Mpu ompenyBatbe Aany OAPEAEHO CPEACTBO KO8 MHKOPNOPMPA €N1EMEHTU W Ha HEABWUXKHOCT, MOCTPOJKW W ONpema U Ha
HemaTtepujanHo cpencTeo Tpeba aa ce esupeHTUpa crioped MCC 16 - HedBuXHOCT, NOCTPOKM M onpema WAW Kako
HemaTtepujanHo cpeactso cnoped MCC 38 - Hematepujaniu cpencrsa, paKoBOACTBOTO KOPUCTH NPOUEHKA 3a Aa OLEHU KOu
€1EMEHTU CE NO3HAaYajHWU U COOMBETHO Ce NPU3SHABA UCTOTO.

2.8. OwrreTyBatbe Ha HEABUXKHOCTUTE, NOCTPOjKUTE U ONpeMaTa U HemaTepujasiHuTe CpeacTsa

CpeacTsata KOM MMaaT HEOLPENEH BEK HA KOPUCTEHE He Ce NPeAMET Ha amopTM3auMja U Ce TECTUPAHW TOAMWHO 3a
OLLTETYBAkE.

CpefcreaTa KOM Ce NMpeaMeT Ha amopTu3alija ce NpOoLEHyBaaT 3a OWTeTyBarke KOra nocTojaT HacTaHW WAu NPOMEHU BO
OKOJMTHOCTUTE KOW UHAWUMPAAT IeKa HUBHATA CeraliHa BPeaHOCT He € UcTa CO HMBHATA HasoMecTyBayka BpeaHoCT. 3arybute
0f olTeTyBawe Ce MNpU3HaBaaTl 3a M3HOCHTE 3a KOW ceralsHata BPEAHOCT Ha CPeACTBOTO o HaAMWHYBA HEroBUOT
HA[IOMECTYBaUKM M3HOC. HamoMeCTyBauKMOT UBHOC NPETCTABYBA NMOFONEMUOT UBHOC OfI USHOCOT KOj ja NPETCTasyBa peantara
BPEAHOCT Ha CPeACTBOTO Npu nposax6a, HamaneHa 3a TPOLLOLWTE U BPEAHOCTA BO ynotpeba. 3a NpoLeHKa Ha OLITeTyBare
Ha CpeACcTBaTa, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HMUBO 3a KO MOXE Aa Ce YTBPAU He3aBUCEH napuyeH Tek (cash-
generating units).

Barybute o owTeTyBatbe Ce Mpu3HaBaaT Bo Aobuekata wnu sarybara (AmopTusauuja). HeduHaHCUCKWTE cpeacTsa Kou
npeTpnene OLWTETYBarE Ce PEBUAMPAAT eHAL rOAMILIHO 38 A Ce YTBPAM MOXHOTO BPaKarke Ha OLITETYBathE.

2.9. Pesepsupatba u HenaBeCcHU 06BPCKM

PeeepswpaH:aTa Cce npusHasaar Kora ﬂp}/LUTBOTO MMa CceraldHa 3aKOHCKa WKW KOHCTPYKTUBHA OéBpCKa KaKo pesynrtar Ha
U3MUHATU HaCTaHu 1 e BepOjaTHO flexa Ke HaCTaHe OfjiuB Ha CcpeacTsa co uen ga ce noAMUpPU oBaa OéBpCKa M KOFa € MOXHO
[a ce Hanpasu Bepo,qocija NPOLEHKa Ha UBHOCOT Ha OéBpCKaTa.

PesepBupatbata ce Mepar U eBuaeHTUpAaAaT Kako Hajnobpa MOXHA NPOLEHKA Ha U3HOCOT KOj € noTpebeH Aa ce NoAMUpH
cerawHara o6BpCKa Ha [ATyMOT Ha v3BelUTajoT 3a (buHaHcucka coctojba. MpoueHkata MOXe Aa ce NpecMeta Kako
NOHAEPWPAH MPOCEK Ofl OYEKYBAHWTE NOTEHLMjANHU UCXOAM WNM, UCTO Taka, MoXe fa Ouae efeH UCXOA CO Hajronema
BEPOjaTHOCT. Pe3epBuparata ce npuaHaeHy Bo nobuekara unu sarybara Ha cOOABETEH TPOLUOK KOj 0rosapa Ha npupoaara
Ha Pe3epBUPaHETO.

3a HeusBecHUTe 0OBPCKW HE Ce BplM pesepBupatse. HeussecHa 06BpCKa € MOXHA 06BPCKA KOja NMPOW3Nerysa of MuHar
HaCTaH W YMeLITO NOCToeHe Ke 6uae NOTBPAGHO CaMmo CO CAyYyBakbe WK He Ciy4yBare Ha eeH UMK NOBEKe HeCUrypHu
WHW HACTaHW KO He CE BO LeNOCT NOL KOHTPOMA Ha EHTUTETOT, Uy ceratHa 06BpCKa KOj NPOU3NeryBa of MUHAT HacTaH HO
He e NpuaHaeHa BuaejKk1 He e BEPOJaTHO feKa Ke UMa OANMB HA PECYPCH KOU BKNYHYBAAT EKOHOMCKW KOPUCTU 3a UCnnaTa Ha
Taa 06BPCKA UK HE MOXe fa Ce HanpaBW BePOLOCTOjHA NPOLIEHKA Ha M3HOCOT Ha 0BBpCKaTa.

2.10. AKuLHOHEepCKMU KanuTan

OB6UUHUTE aKLMY Ce KNacuULMpPaHy BO aKLIUOHEPCKUOT Kanutas.
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2.11. ConcTeenu akuumn

Kora [pywitBOTO KynyBa CONCTBEHW aKLMMU, W3HOCOT KOj € NAaTeH, BKAYYYBAjKW M U AMPEKTHWUTE MPOMEHNWBU TPOWOUM
(HamaneHu 3a faHOK Ha JOOMBKA), @ HaManeH Of 3anuWaHWOT KanuTan Ha akUMOHEPUTE KAKO CONCTBEHM aKUMM Ce [oaeKa
aKUMWUTE He Ce OTMOBMKAHW MAM MOBTOPHO M3gaaeHW. Kora cOncTeeHuTe akuWW NOBTOPHO Ce u3pasaaT cocTojbata Ha
COMNCTBEHM aKLMK Ce HaManysa 3a BPEAHOCTA NO KOja WTO Ce KyNeHM akUMUTE, a Ce 3roNemysa Kanutanor, ioaeka nobuekara
unu 3arybata ce Npu3HaBaaT BO Kanutanor (3aapxara nobuska). TpaHCaKuMUTE MOBP3aHW CO CONCTBEHUTE aKkuuu ce
€BWAEHTUPAAT Ha AEHOT Ha TpaHcakuujaTa,

2.12. 3aKoHCKHK pe3epBy

CornacHo nokanHata 3akoHcKa perynatva, [pywteoto beie 06BP3aHO Aa M30BOjyBA MUHMMYM 15 MpoUEHTU Of HETO
no6usKkaTa 3a roAMHaTA Kako 3aKOHCKa pe3epsa Ce A0AEeKa Pe3epBUTE He AOCTUrHAT M3HOC KOj € eIHAKOB Ha efiHA NETTUHA
0f OCHOBHaTa rnasHuHa. Co U3MeHUTe Ha 3aKOHOT 3a TProBCKU ApyluTea Bo cuna oa 1 jaHyapu 2013 roauHa OpywTsoro e
006BpP3aHO fla M3ABOjyBa MUHUMYM 5 npoueHTH of HETo noBuBKAaTA 3a roauHaTa Cnopef NOKanHWTe OnwTonpudateHi
CMETKOBOACTBEHW NPUHLIMNY, KaKO 3aKOHCKA pe3epBa Ce [OoAeKa pe3epsuTe He AOCTUIHAT U3HOC KOj € eHaKoB Ha eAHa
LeceTTHa 04 OCHOBHaTa rnaBHuWHA, OBME PE3ePBM Ce HAMEHETH 3a MOKpWBatbe Ha 3arybu u He ce pacnpenenysaat Ha
aKUMOHepKTe, OCBEH BO CNYyYaj Ha 6aHKPOTUPaLE Ha [lpylITeoTo.

2.13. PeBanopu3aaunoHu pesepsu

PeBanopuaallMoHnUTe pe3epBu Ce OLHECYBaaT Ha HeABUXXHOCTHTE, MOCTPOJKUTE U ONpemaTa U HemaTepujanHuTe CpeacTsa u
NpeTCTaByBa KyMynaTWBEH MOPACT Ha CeralHata BPeAHOCT KOPUCTEJKW W OthMuMjanHuTe KoeUUMEHTU Ha NopacT Ha
UHOEKCOT Ha LEHUTE HA WHAYCTPUCKM NPOU3BOAM HA AEHOT Ha pesanopusaumjata. [locnedwara pesanopusaumja Ha
HEABMXHOCTUTE, MOCTPOjKUTE W onpemata u HemaTepujanHute cpeactsa Oewe wussplwena so 2000 roamma. Kora
PEeBaNOPUIUPAHUTE CPEACTBA CE LEIOCHO aMOPTU3UPARK MY OTMULLIAHKM COOABETHUOT 46N 04 peBanopulaLmoHaTa pe3epsa
ce npeHecyBa Bo 3aapxaHa 10OUBKa.

2.14, Mpuxoau

Mpuxonute of AafieHyW ycnyru u npoaax6a Ha onpema (Buau Genetuka 16), ce npukaxaHu Hamanenu 3a [U1B u nonyctu.
Mpuxoaute ce NpU3HaBAaT Kora U3HOCOT Ha NPUXOAOT MOXE BEPOROCTOJHO [1a C& U3MEpH, W Kora & BepojaTHO aeKa Ke
HaCTaHe NPUIUB Ha WAHW EKOHOMCKU KOPUCTH BO [IpYLUTBOTO U CUTE OCTAHATU CNELMMUYHU KPUTEPUYMU 38 NPU3HABAHE Of
MCC 18 3a npogmax6aTta Ha NPOW3BOAM U OABAHETO HA YCIYTW CE UCMONHETW 3a [aBakeTo Ha Cekoja 04 ycnyrute Ha
[pywrBoTo U Npofax6ata Ha NPOU3BOAM.

Ha kynyBauute Ha [pyluTBOTO UM Ce A0aenyBaaT NOEeHU 3a NOJANHOCT (KPEAUTHW NOEHHU) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [lpylTBOTO, BKAIYYYBAjKM rO M HABPEMEHOTO Nnakare Ha (akTypute. Harpaaure 3a n0janHoCT MoXaT ga ce
aKyMynupaar U MCKOPUCTAT CO LieN Aa Ce 0CTBApaT UAHWU NpUaoOUBKKM (Np. TENEdOHM, TENEKOMYHUKALIMCKA ONPEMa 1 C.) oa
onepatopute Ha [pywrsoto. Kora kynysauute Ke rv 3apaboTar HUBHWTE KPEAWTHU MOeHW, OBjeKTMBHATa BPEAHOCT Ha
3apabOTEHUTE KPEOWTHU NOEHU Ce 0i3eMa Ofl (PAKTYPUPAHMOT NPUXOL Ha KyTyBA4OT, U ce npuaHasa 8o OcraHatu o6Bpcku
(OmnoxeH npuxomn). Mpn UCKOPHUCTYBAHETO (MK UCTEKYBAHETO) Ha NoeHUTe, OANOXEHUOT NPUXoM ce 0cnoboyBa BO NPUXOL
KaKo LUTO KYMyBa4OT rO MUCKOPUCTYBA (MW OTKaXyBa) HEUCTIOPAYAHMUOT NEMEHT O/l NaKETOT.

lNpuxoauTe 04 OnepaTuBEH HaeEM Ce NPU3HABAAT HA NPABOMMHUCKA OCHOBA BO TEKOT Ha NEPUOOT BO KOj Ce AaBa ycnyrata.
2.14.1. TMpuxoau og puxcHa u mobunna renedoHuja

ﬂpwxo,u,me npowaneryeaar 04 ycnyru pafeHW Ha npetnaatHiumMTe U OCTaHaTh TpeTu nuua  Kou ja KOpUcTar
TeneKOMyHUKalUcKaTa Mpexa U og npo,qa>|<6a Ha onpema.

[oroBopute €O npeTnnatHULMTE BOOBMUAEHO BKNy4yBaaT npogaxfa Ha onpema, MecevHa npetnaara U peanusupaH
FOBOPEH, WHTEPHET, NoAaToOueH UKW MynTUMeaunjaneH coobpaxaj. [lpylUTBOTO M1 CMETa PasUUYRUTE eNeMEeHTH HA BaKBUTE
LNOTOBOPU KAaKO MOEAMHEUHW MPUXOOAM W FO NPU3HABA CEKOj Off OBME MPUXOOM KOPUCTEjKM ro METOLOT Ha OCTaTOuHa
BpeaHocT. OBUe eNeMerTU ce AEHTUUKYBAHHU W NoAeNeHH, BULEJKMU UCTUTE UMaAaT CaMOCTOjHA BPEJHOCT U Ce NpoaaBaar u
OQ[ENHO OCBEH BO NakeT. 3atoa [pyLUTBOTO NpWU3HaBa NPUXOL 3a CUTE OBME eNIEMEHTH KOPUCTE]KK IO METOAOT Ha OCTaTOYHA
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BPEAHOCT NPM LUTO BPEAHOCTa 3eMeHa BO NpefdBup 3a anouuparbe Ha nooAdenHuTe enemeHtTd € efHakbBa Ha BKynHata
BPEeAHOCT 3emeHa BO npensus MUHyC OéjeKTMBHaTa BPEeAHOCT Ha HEUCKOPUCTEHUTE ENEMEHTU.

[lpyluTBOTO UM OBO3MOXYBa Ha KymyBauuTe TECHONOJaCeH M LIMPOKOMOjaCeH NpucTan A0 Herosata (UKCHA, MOBUAHA W
TeneBn3ncKa Mpexa. [puxoante o4 ycnyru ce npuaHasaaTl Kora YCiyruTe ce AafeHW BO COrNacHoCT CO AOrOBOPHUTE
onpenbu v ycnosu. MNpuxoaute oa coobpaKaj ce NpusHaBaar Cnopes UCKOPUCTEHHTE MUHYTU U IOFOBOPEHUTE HAAOMECTOLM
HamaneHu 3a ofoOpeHUTe NOMYCTH, AOAEKA NPUXOAUTE Of NPETNNATa WU YCNyri CO (PUKCEH HAAOMECT Ce Npu3HaBsaaT 8o

NepuonoT 3a KOJ Ce oAHecyBaar.

[puxoauTe M TPOLLOLMTE NOBP3aHU CO Npoaaxba Ha TeNekoMyHUKAUMCKa Oonpema W [oAaTouM Ce npu3HasaaT Kora
MPOWU3BOANTE Ce AOCTABEHU, MOJ YCMOB Aia He NOCTOjaT HeMCNONHETH 0OBPCKIA O CTpaHa Ha [IpyWTBoTO KoY MMaaT BAujaHue
BP3 KOHEYHOTO npudbakarbe Ha AOrOBOPOT Ofl CTPAHA HA KYNyBayoT.

MpyixoauTe 04 aymuo TEKCT YCAYru (TOBOPHU M HEroBOPHM) Ce NPU3HaeHu Ha BpyTo ocHOBa Ouaejkn 06e3bedysareTo Ha
OBMWe YCIYrW NMpeKy Mpexara e oAroBopHocT Ha [pywrsoto, [IpywteoTo ja yTephyBa LieHaTa Ha OBWE YCNYrU U 1 CHOCH

3Ha4vajHUTe pu3nuu 04 OBUE YCNyru, BO CNPOTUBHO Ce NPUKaxaH Ha HETO OCHOBA.

KnueHtute MOXaT 4a KynaT npuneja KapTuuku 3a MOOUNEH, jaBHY FOBOPHULM W MHTEPHET (,npuneja KapTuukn') KOU UM
0BO3MOXYBAaT Ha TWe MPETNNATHULM 3 ja KOPWUCTAT TeNeKOMyHMKaLmMcKaTa MpPexa 3a OfpedeH BPEMEHCKYU nepuoa.
KnueHTute MOpa Aa nnarar 3a BakBUTE YCNYIu Ha IEHOT Ha KynyBareTo Ha npuneja Kaptudkara. [Npuxoaute oa npoaaxota Ha
NPUNEJA KaPTUUKW CE NPU3HABAAT MPU KOPUCTEHETO HAa KapTMYKUTE WM KOra POKOT Ha KOPUCTEeHe Ha KapTuukara e
NOMUHAT CO HEUCKOPUCTEH CoobpaKaj,

TpeTu nuLa Kou ce KOPUCHULM Ha TeNIEKOMYHUKALMCKATA MPEXa T BK/yYyBaaT POAMUHT KITMEHTUTE Of APYIY [ABATENM HA
YCTYru M OCTaHaTU [aBaTeNk Ha TeNEKOMYHUKALIMCKM YCAYT KOULLTO ja KOPUCTAT MpexaTta 3a TenedoHcku pasrosopy. Osue
NpUXoau 0f ronemMonpoaaxeH (4ojaoseH) coobpakaj ce NpuaHasaaT BO NEPUOMOT Ha KOpUCTere Ha mpexara. [Jen on
NPUX0AUTE HajuecTo Ce MnakaaT Ha ApYrM oneparopy (MHTEPKOHEKLMM) 3a ynotpeba Ha HUBHWTE MPEXW, Kape WTo e
npumeHnueo. MpuxoauTe v TPOLIOLMTE 33 OBUE TeNE(OHCKM PA3roBOPU KOW TEPMUHUPAAT UMM TPAH3UTUPAAT CE NMPUKaXKaHH
Ha 6pyTO OCHOBA BO OBME (hUHAHCUCKM M3BelTau Ouaejku [pywTsoTo € OCHOBEH CHabaysay Ha OBWE YCIyru NpuToa
KOPUCTEJKM ja CONncTBeHaTa Mpexa W cnoboaHO AEhUHUPAIKU MW LEHUTE Ha YCIYruTe, U Ce MPU3HAEHU BO NEpUodoT Ha
KOPUCTERE Ha Mpexara,

2.14.2. Tlpuxogu og uHTerpupanu pewetujau UT

[loroBopuTe 3a MpexHU ycnyru ce COCTOjaT Of MHCTanauuja W ynpasyBare CO KOMYHWKALUCKU MPEXWU Ha KOPUCHULMTE.
[puxonuTte 04 rOBOPHU W YCAYrK 3a MOLATOLM KOW NpOU3NieryBaar Of TakBUTE [IOTOBOPM Ce NPU3HaBaar Kora ycnyrure ce
MCKOPWCTEHM Ofi CTPAHA Ha KOPUCHUKOT,

[Tpuxoaute of NOFOBOPH 38 MHTETPUPAHU PELIEHM]a KoM BapaaTt 40CTaByBakbe Ha MPOWU3BOAM U/UAK YCAYTU FEHEPANHO Ce
NOKPUEHU CO [OTOBOPU CO (IUKCHM LIEHW W NPUXOAMUTE Ce NPU3HABAAT BP3 OCHOBA HA NPOLIEHT HA JOBPLIEHOCT 3eMajku ro
NPEBUA OLHOCOT Ha HANPaBEHWUTE TPOLIOLM 3a W3BPLLEHATA paboTa BO BPCKA CO AOTOBOPOT U NPOLEHETUTE BKYMHU TPOLIOLM
0/l AOFOBOPOT.

lNpuxoauTe oa npogaxbara Ha xapasep Ce MPU3HABAAT KOra PUSHKOT Of COMCTBEHOCTA 3HAYUTENHO Ke Cce NpeHece Ha
KOPUCHHUKOT, 0BesbenyBajku aeka He NOCTOJaT HEUCMONHETH OBBPCKM KOW BI]AAT HA KOHEYHOTO NpudaKare Ha JOroBOpoT
0f CTpaHa Ha KOPUCHUKOT. buno Kaxksu TPOWOLM BO OGHOC HA OBWE OBBPCKW Ce NMPU3HAaBaaT Kora COOABETHUOT NMPUXOL e
NPU3HAaEeH.

MpuxonuTe of AOroBOpU 3a U3rpanba ce eBWaeHTUPaAT Co ynoTpe6a Ha MEeToda Ha NPOUEHT Ha gosplieHocT. CTeneHoT Ha
[IOBPLIEHOCT Ce yTBPpAYBa BP3 OCHOBA HAa TPOLIOLMTE HaNPaBeHU [0 TOj AaTyM BO OQHOC HA NPOUEHETUTE BKYMHW TPOLIOLM.
MobapyBatbata 04 AOrOBOPU 3a U3rpanda ce kKnacuuKysaar BO U3BELITAJOT 3a (huHaHcuckara coctojba kaxo Mobapysarba
Ofl KynyBauu 1 oCTaHaTH noGapysarsa.

2.15. Kopucru 3a spaboteHute
2.15.1. TleH3KCKM M OCTAHATH KPATKOPOUHU OOBPCKHU KOH BpaboTeHuTe
[pylwiTBOTO BO TEKOT Ha CBOETO HOpManHO paboTerse BPLIM MCMNATH BO KOPUCT Ha CBOUTE BPaBOTEHU 3a MEH3WUCKO,

34PaBCTBEHO U COLMjaHO OcurypyBame Kako ¥ nepcoHaneH f4aHoK KOULWITO Ce NpecMeTyBaaT cropeq BaXKeuKnute 3aKOHCKH
CTanku KOu ce Ha cuna BO TEKOT Ha roguHaTa Bp3 OCHOBA Ha HUBHUTE 6p}/TO nnatu. HaioMecToKoT 3a roAuLIeH 0aMop UCTO

19



Makeponcku Tenexom - Al Cxonje
MDrUHAHCUCKU 13BeWwTau

Beneluku KOH (hMHAHCUCKUTE U3BeLITau

TaKka ce NPecMeryBa CNOpef NOKaNHOTO 3aKOHOAABCTBO. [IPYWTBOTO W MCNAaKa OBME NPUAOHECH KOH APXKABHUTE
npusatHuTe GOHAOBW. TPOLOKOT 3a 0BME MCMNATH Ce NPUKaXKyBa Ha TOBAp Ha AobuBKaTa WnuW 3arybarta BO UCTUOT nepuos
KaKo M TPOWOKOT 3a nnata. He e HanpaBeHo pesepsuparbe 3a HALOMECTOK 3a HEMCKOPUCTEH roauieH oamop Ouaejiu
COTNacHO NoKanHaTa 3akoHcKa perynatvea, pabotonasaqoT e o6sp3aH aa 06es3bean ycnosu, a spaboTeHWOT da ro
MCKOPUCTHU rOAMLLIHMOT OAMOP BO pamMKkuTe Ha eaHa roauHa. OBa UCTO Taka ce NPUMEHYBA KaKo nonuTuia Ha [pylTeoTo 1 8o
COrNacHOCT CO UCTOPUCKMTE NOAATOLM BPABOTEHHTE T KOPUCTAT HUBHWTE TOAULLIHY OAMOPH BO PAMKUTE Ha €AHOMOAULIHKOT
3aKOHCKU PoK. [pyLiTBOTO He paboTH CO HUeHA Apyra NeHaMCKa NPOrpama Wiy NAaH 3a NOCT NEH3UCKM KOPUCTU U cnoped
TOa HEMaA HUKaKBa 00BPCKA BO OAHOC Ha NeHauuTe. [IpyluTBOTO UMa A0rOBOPHA OGBPCKA Aa UM UCMNATU Ha BpabOTeHUTE TpU
npoceuyty nnatu 8o Penybnuka MakefoHuja HA AEHOT HA HUBHOTO NEH3MOHWUPare crnopen KoNeKTUBHWOT 40roBop Mery
[Apywrsoto U CuHAMKETOT Ha BpabOoTeHWTe BO [pylITBOTO 3@ KOM € NPU3HaeHa COOABETHA 06BPCKA BO (DMHAHCUCKUTE
U3BeLTau, MepeHa Crnopes CerawiHata BPeHOCT Ha TPYU NPOCEYHU M1aTU 3aeHO CO KOPEKLMUTE BKIYHYEHW BO akTyapckara
npecmetka. Obepckata 3a aeduHupaHaTa KOPUCT Ce NPECMETYBA Ha TOAMILIHO HUBO OA CTPaHa Ha HE3aBWCHM aKTyapu co
KOpHCTEHE Ha METOAOT Ha KPeAUTUparke Ha NpoexkTupaHa eanHuua, CerawHara BpeAHOCT Ha 0bBpCKaTa 3a AethMHupaHara
KOPWUCT € OnpedenieHa Co AUCKOHTUPae Ha NPOLEHETUTE UAHM NAPUYHW OANUBU CO KOPUCTEHE Ha KaMaTHW CTanku Ha
BMCOKO KBANMTETHYU OBBP3HULIM, KOW Ce JEHOMUHWpAHHM BO BalyTa BO Koja Ke 6uaaT nnateHu Hagpomectoumte, Mcro Taka,
[OpywTBoTo Hema 0BBpCKa aa obesbenysa NOHATAMOLIHW KOPUCTH HA TEKOBHUTE U NOPAHELLHUTE PABOTHULM.

2.15.2. boHyc nnaHoBu

[pylwtBoTO NPKU3HABA 0OBPCKM U TPOWOUM 38 BOHYCH 3eMajKM MM BO NPensui (UHAHCUCKUTE U ONepaTUBHUTE PEe3yNTaTH.
[py\wiTBOTO NPH3HABA pe3epBUpatsa Kora e 06BP3aHO CO AOrOBOP UK KOra UMa NpaKTika BO MUHATOTO KOja pesyntupana Bo
KOHCTPYKTUBHA 06BpPCKa.

2.15.3. Kopuctu nopaau npekuH Ha BpaboTyBaHeTo

KopucTtute nopagu NpekuH Ha BpaBoTyBareTo Ce Ucniakaar Bo Crydaj Kora npectaHysa paboTHUOT 0AHOC Ha BPaboTeHUOT
npes AaTyMOT Ha HErOBOTO HOPMATHO NEH3WOHUPake, WU HOKOAKY BPaBGOTEHHOT npudaru 4oBPOBONHO NPEKUHYBae Ha
pabOTHAOT OBHOC BO 3aMeHa 3a OBME KOPWCTU. [pyLITBOTO MM MpU3HaBa KOPUCTUTE Nopaau NPeKUH Ha BpaboTyBareTo
QOKOKY npecTaHe pabOoTHUMOT OHOC Ha BPaGOTEHWTE BP3 OCHOBA HA AeTaneH QopmaneH nnaw 6e3 MOXHOCT 3a
OTNOBUKYBaHE WAW BO Crydaj AOKOAKY [lpyWTBOTO MOHYAW onuuja Ha BpaBoTeHuTe 3a LOOGPOBONHO NPEKUHYBAHE Ha
pabOTHUOT OAHOC,

2.16. MapKkeTHHT Tpowouu
MapKkeTuHT Tpowouu1Te Ce eBMaeHTUpaar Kora Ke ce cnyyat. MapkeTWHr TPOLWOUMTE ce nprkaxaHu Bo Genetlka 18.
2.17. [aHok Ha flo6uBka

[pywTeata He Tpebalue fa NiaKaar AaHOK Ha AoBMBKA Ha HUBHATa A0OMBKA Npend 0faHOYyBame (3apaboTteHa og 1 jaHyapu
2009 ronuHa) ce momeka Taa pobuBka He Oelue pacnpeneneHa Bo (hopMa Ha aMBUAeHaa MAM BO Apyru opMu Ha
pacrnpegenysatee Ha nobuskarta. [lokonky Gelue ucnnateHa aueuaenaa, Tpebawe na ce nnatw 10% paHok Ha nobuska O
MOMEHTOT Ha MCrnaTa Ha AMBuAeHAaTa, 6e3 pasnuka fanu ucnnarara e BO napuyHa unu HenapudHa opma, Ha CTPaHCKHU
HEPE3UZEHTHU NPaBHU L@, U CTPAHCKM ¥ IOMALIHU (PUSUUKK NnLa. [IMBUOSHANTE UCMNATEHU HA PE3UAEHTHU NPABHU NuLla
6ea u3zeMeHu of nnaKare aaHok. OcBeH Ha pacnpenenbara Ha AMBUAESHAM, IaHOK Ce niaKalle u Ha HerpHU3HaeH# TPOLWOLM
HanpaBeHuW BO Taa (hMCKanHa rofuHa, HamaneHu 3a U3HOCOT Ha flaHOUHUTe ocnoboayBatba U APYTU AaHOYHW ONEeCHYBakbA.

Bo jaHyapu 2014 roauHa 6elue uameHeT 3akOHOT 3a JaHOK Ha A0OMBKA CO WITO AAHOKOT Ha A0BMBKA C& NNaKka BO MOMEHTOT
Ha pacnpenenysare Ha aAusuaexaara 6es ornea Ha CONCTBEHUYKATA CTPYKTypa. Bo coOrnacHoCT Co 0BMe M3MEHU KOULWTO Ce
npumennuay o janyapu 2014 roauHa, aHOKOT Ha fobuska Bo MakeaoHWja NoBEKe ru Hema KapakTepUCTUKUTE Ha AaHoLuTe
no saapuwka. MocnenorarenHo, so cornacHoct co MCC 12, gaHOKOT Ha nobuBKA KOJWITO NPOM3NEryBa O WCnnata Ha
aueuaeHau Oetle mpukaxaH Kako 0BBPCKA W TPOLIOK BO MepuomoT Bo Koj Gea ofjaBeHu avsuaeHaute, 6es3 ornen Ha
(haKTUUKUOT AATYM Ha UCNNATa UK NEePUOANTE 3a KOU UCTUTe Bune UcnnaTeHu.

Ha 1 asryct 2014 roanHa ctanu Ha cuna HOB 3aKOH 3a AHOK Ha fo6uBKa Koj ce npumeHysa og 1 jaHyapu 2015 roaunna 3a
HeTo pobusxarta 3a 2014 roauHa, co KOj OCHOBULIATA 38 NPECMeTKa Ha AAaHOKOT Ha A06MBKa € NpetbpneHa 04 KOHUeNToT Ha
“pacnpegenysarbe” Ha nobuBKaTa Ha [OOMBKA Npef ofaHodysarse. Bo cormacHocT co oppeabute Ha HOBUOT 3aKOH,
NaHOYHaTa OCHOBMLA € Ao6MBKaTa KOJalTO € OCTBAPEHa BO TEKOT Ha (MCKANHATa roauHa 3rofleMeHa 3a HempuaHaeHuTe
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TPOLIOUM U HaMaNeHa 3a BaHOUYHO OCOBOAEHUTE NPUXOAM (OAHOCHO AMBMAEHAM 33 KOU NNAKaYOT BeKe Hun ofaHoueH), npu
LWTO CTankara Ha AaHOKOT Ha Ao6ueka uatecysa 10%. Bo cornacHOCT cO 0BME U3MEHU AAHOK HA A0OWBKA 33 roavHaTa belue
npecMmeTaH 1 eBuaeHTUpaH 8o MaselTajor 3a ceondatHa nobuska.

2.18. Haemu
2.18.1. OneparuBeH HaeMm - [1pylUTBOTO KaKo Haemoaasaren

CpeacTsata faAeHU Nof HaeM Ha KIUEHTH NPEKY ONepaTUBHU HAEMU Ce BKAyYeHW BO HenBUXHOCTH, NOCTPOjKU U ONpeMma BO
U3BELTAJOT 3a (PUHAHCHUCKA COCTOjBA. Tue Ce aMOPTU3UPAAT BO TEKOT HA HUBHUOT KOPWUCEH BEK HA KOH3UCTEHTHA OCHOBA CO
CUYHU OCHOBHU cpeacTsa. [puxoauTe o HaeM ce NPU3HABAAT Ha NPABOIMHUCKA OCHOBA 3a BPEMe Ha TPaek-e Ha HaeMOT.

2.18.2. OnepatuseH HaeM - [1pyluTBOTO KaKo Haemarten

TpOLIJOU.MTe KOUW npowusneryeaar o4 oneparuBeH Haem ce npu3HasaaTr BO £o6MBKaTa UK aaryéara Ha NpPaBoO/IMHUCKA OCHOBA
3a BpPEMe Ha Tpaehe Ha HaeMoT.

2.19. [o6ueka no akuuja

[obuska no akuuja ce NpecMeTyBa CO fenere Ha JOOUBKATA KOj Ce OAHECYBa Ha UMATeNUTe Ha akLuuM Ha [pywTBOTO 3a
NepUoLOT CO NPOCEYHUOT BPOj HA BAXKEUKM OOUYHI aKLMK,

2.20. Ouctpubyumja Ha avenaeHa

[usuaenaute ce NnpuaHaBaar Kako 06chr<a, NPU WTO Ce HamanyBa Kanurtanot, BO (bMHaHCMCKMTe u3BelUTau Ha [pywT8oTO BO
nepuoaoT Kora ce OﬂOépeHM 0f CTpaHa Ha akUMoHepuTe Ha ,ﬂpYLLITBOTO.

2.21. Cermenru

OnepatvBHUTE CErMeHTH Ha [pywTBoTo ce 6a3upaar Ha [eNOBHUTE CErMEHTH, AeN0BeH, PE3UASHUM|aNEH, roNnemMonpoLaXeH
CEerMeHT W OCTaHaTO , LUTO € BO COMMACHOCT CO MHTEPHWTE U3BELWITaW JOCTABEHU [0 [NaBHUTE U3BPLUHU HOCUTENW HA OOYKHY,
I'nasHuoT usspluen aupektop (W) u Tnasex onepatuse aupextop (FOM), kou nobusaar coset oa MeHaumeHT Konernym
Ha [pywrsoto (MK) Ha Apywrsoto. MM u TO[] ce oarosopHu 3a anokauuja Ha pecypcuTe, U OLeHyBarbhe Ha OCTBapyBaraTta
Ha onepaTUBHUTE CermeHTU. CMETKOBOACTBEHWUTE NONUTUKWTE U NMPUHLIUMUTE HA MEPEHe HA ONEePaTUBHUTE CErMEHTU CE UCTK
co Tve Ha [lpywiTBOTO, ONULWAHKM BO AenoT 3HauajHu CMETKOBOACTBEHW NOAMTMKM (BUau Oenewxa 2). Bo dmHaHcUckuTe
u3BellTan W3BECTYBAHETO 3a CErMeHTUTe Ha [lpywTBOTO Ce BPLUM HA HAYUH KOJIUTO € KOHBUCTEHTEH CO WHTEPHOTO
M3BECTYBAHE.

I'Ipwxo,ume Ha OnepaTuBHUTE CErMEeHTW BK/IyYyBaaT NMPUXOAU Of HagBOPELHW KOPWUCHULKW K HEMa BHaTpeleH npuxoa
reHepupaH og oCTaHaTuTe CerMeHTU.

Peayntatute Ha OnepatuBHute cermentu W[, TOl v MeHauMeHT KoneruymoT ru Haarneayeaar npeky [MpexTHa mapruHa
Koja e aepuHUpaHa of cTpaHa Ha [IpyluTBOTO KaKo NPUXOAM HAManeHu 3a AMPEKTHU TPOLOLM HAMaNeHK 3a UCNpasKara Ha
BPEAHOCTA Ha NoBapysarba Of KynyBa4u 1 OCTaHaTy nobapysara

1o, OO v MK He rv Hagrnenysaat cpeacTsara U 06BPCKUTE HA HUBO Ha CErMEHTH.
2.22. Cnopeabexn uHdopmauum
Co uen fJa ce OApXW KOH3UCTEHTHOCT CO NPUKAXyBaHeTO BO TEKOBHATA [OfMHA OAPEAEHU CTaBKM MOXE fa ce

peknacuduuMpanu 3a LUenu Ha cnopeanvBocT. MaTepujanHu npomenn BO 06pasnoxeHujata, ako ru uUma, ce AeTanHo
OMULLIAHU BO COOABETHMTE Benewky.
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3. YNPABYBAHE CO ®UHAHCUCKUOT PUBNK
3.1. ®uHaHcncKu haKTOPU Ha PUSUK

[pyWwITBOTO He NpUMEHYBa CMETKOBOACTBO 3a 3aLUTUTA O PU3WUK Ha CBOUTE (DUHAHCUCKM WHCTPYMEHTH, CuTe A0OUBKU W
3arybu ce npuaHasaar B0 f0OMBKaTa WU 3arybaTa, 0cBeH (DUHAHCUCKUTE CPEACTBA KNACUMULIMPAHM KAKO PACTIONOXIMBY 3a
npoaaxba KoM ce NpusHaBaaT BO OCTaHaTa ceondarHa Aobuska. Bo ocHosa [pytTBOTO @ U3NOXEHO HA KPEAUTEH PU3UK
NOBP3aH CO HEroBUTe (HPUHAHCUCKU CPEACTBA M PUSULIM Of ABMXKEHETO HA KYPCEBUTE, KaMaTHUTE CTanKu W NasapHUTE LEHH,
Kou BNWjaaT Ha oBjexTvBHATA BPEAHOCT W/UNWM MapWYHUTE TEKOBM LUTO MPOM3nErysaar 04 (DUHAHCUCKUTE CPEeacTsa
06BpCKU. YNPaByBareTO CO (BUHAHCUCKMOT PUSUK MMa 3a LeA Aa MW OrPaHWYM OBUE NA3apHW U KPEAUTHU PU3ULIM NPeKy
KOHTUHYMPAHKM ONEPATUBHU U (DUHAHCUCKU AKTUBHOCTMU.

[etanuute objacHyBarba Ha PU3ULMUTE, YNPaBYBAHKETO CO UCTUTE KAKO W CEHBUTUBHWTE aHanu3uW ce AadeHW noaony.
CeH3UTUBHUTE aHanuau BKNyYyBaaT NOTEHLMjANHW NPOMeHU BO A0BUBKATA Npen ogaHouysake. [oTeHumujanHuTe BaMjaHuUja
Kou ce 06enoaeHeTU (HamaneHu 3a IaHOKOT) Ce UCTO Taka NPUMEHIUBU HA KANUTANOT W pe3epsuTe Ha [1pyLITBOTO.

3.1.1. MasapeH pusux

[Ma3apHuoT puauk ce aetuHUpa Kako ,pPUBMK AeKa 0bjeKTUBHATA BPEAHOCT UM BPEAHOCTA HA WAHWTE NapuyHU TEKOBU Ha
(PUHAHCHUCKUOT MHCTPYMEHT Ke BapupaaT Kako pesyntar Ha MPOMEHU BO NasapHWTEe LeHW" W BKAYYyBa KamaTeH PU3WK,
BanyTeH PU3KK WU APYru LEHOBHU PU3ULIK.

Buaejku ronem pen og NpuxoguTe W pacxoauTe Ha [pywTBOTO Ce BO AeHApH, PYHKUMOHANHATA BanyTa Ha [pywTBoTo €
LEHaPOT, K KaKo pesy/TaT Ha Toa LenTa Ha [pywTeoTo e fa ce CBee Ha MUHUMYM HUBOTO Ha (DIMHAHCHMCKY PU3UK BO NOTMes
Ha 1eHApOT.

3a npeseHTupatbe Ha nasapHute pusuud, MCOW 7 Gapa CEHBWUTUBHW aHanudyW KOW 1 NokKaxysaaT edektute o
XWUMOTETUYHUTE MPOMEHU Ha PeneBaHTHUTE Bapujabnu Ha PU3UKOT BP3 foBUBKATA UK 3arydaTa U akUMOHEPCKUOT KanuTan.
MMepuoanuHuTe BAMjaHWja Ce yTBPAYBAaaT CO NOBP3YBaHE Ha XWNOTETUYHUTE NPOMEHW BO BapujabnuTe Ha PUBMKOT BP3
cocrojbaTa Ha (hUHAHCUCKWUTE MHCTPYMEHTHM Ha JATYMOT Ha U3BELITajoT 3a (huHaHcucka coctojba. CocTojbute Ha naTyMoT Ha
13BELUTAJOT BOOBUYAEHO CE& PENpPEe3eHTATUBHY 33 roAWHaTa, KaKO LieUHA: 3aT0a BAUjaHujaTa Ce NPecMeTyBaar Co KOPUCTEre
Ha COCTOj6UTe Ha KPajoT Ha rogMHaTa NPETNOCTABYBAjKW AEKa COCTOjOUTe BMNe KOH3WUCTEHTHW BO TEKOT Ha NEPUOAOT Ha
13BecTysake. MeTofiuTe U NPeTNOCTaBKUTE KOU CE KOPUCTAT BO CEH3UTUBHUTE aHaNM3W Ce aXypupaHu 3a Aa ja oapadysaar
TEKOBHATa EKOHOMCKaA CUTyaLMja.

a) BanyTeH pusuk
DyHKUMOHaNHa BanyTa Ha [pyLUTBOTO € MakejOHCKMOT feHap.

ManoxeHocTa Ha BanyTeH puauK Ha [pyLuTBOTO € NoBP3aHa Co Noce/ayBakbe Ha 1eno3uTi BO BaHKU KOU Ce AeHOMUHUPaHU BO
CTpaHCKA BanyTa W Of ONepaTuBHWU aKTMBHOCTY Ha NMPUXOAM OA W NnaKkara KOH MeryHapoAHW TeNeKOMYHWUKALUCKU
onepaTopu Kako W U3aTOLMTE 3a HEABWKHOCTM, MOCTPOJKU U ONPeMa W HEMAaTepujantu CPeCcTBa KOULLITO NPOU3NENYBaaT Of
068PCKM KOH f0OaBYBAYM Of1 CTPAHCKM 3eMjU.

[eBu3HaTa BanyTa 0f KOja NpoW3nerysa 0BOj puM3uK npeeHcTeeHO e EYP. [lpyluTBOTO KOPUCTW MapuqHy [ENO3UTU BO
CTPAHCKK BanyTv npeTexxHo Bo EYP u napuunu aenosutu Bo MK/ co nesu3Ha knaysyna co Len 3aliTuta O4 CTPaHCKKW BanyTeH
PU3BKK BO COTNACHOCT CO PACNONONUIUBUTE NOHYAK HA BaHKuTe. [pYLITBOTO ynpaBsyBa CO W3/IOXEHOCTA Ha PUBKK Of, KYpCHY
CTanku Npeky OAPXyBake Ha MOBUCOK UBHOC Ha Aeno3uty Bo EYP kako nokaxaHa cTabunHa sanyta .

CeHauTUBHATA MHDOpPMaUM]ja 3a BaNyTHUOT PUBMK Koja ce Bapa croped MCDOU 7 e orpaHuueHa Ha PUSULIMTE KOWLLTO
NPOoU3Nerysaat ofl (BMHAHCUCKU UHCTPYMEHTU AEHOMUHUPAHU BO BANYTU KOM CE& PasnuyuHu oa dhyHKUMOHANHATA BanyTa BO
Koja ce mepar.

Ha 31 nexemspu 2015 roauHa, gokonky MKA 61 6un 1% nocnab unu nocuneH 8o crnopenba co EYP, Ha HeTo ocHosa
nobuekara 6u 6una nosucoka unu nowucka 3a MK/ 5.937 unjaam, cooasetHo. Ha 31 nexemspu 2014 roauna, nokonxky MK/,
6u 61n 1% nocnab unu nocunex Bo cnopenba co EYP, Ha HeTo ocHoBsa f1oBuBKaTa 61 Guna NoHUcka unu noeucoka 3a MK/
6.635 unjaau, coonseTo. Ha 31 nexemspu 2015 roguua, nokonky MKJ 6u 6un 10% nocnab unu nocunex Bo cnopenba co
YC/1, Ha HeTo ocHoBa nobuskarta 61 6una nosucoxa uny noHucka 3a MK 17,741 unjagu coopgsetHo. Ha 31 gexkemepu 2014
roauHa, nokonky MKA 6u 6un 10% nocnab wnn nocunen so cnopenba co YCI, Ha Heto ocHosa moGuskara 6u Buna
noBuUCcoOKa unu noHucka 3a MK 2.959 unjagn coogetHo.
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6) KamareH puamk

KamaTHUOT praunk e pusuk aeka 0bjeKTUBHATA BPEAHOCT UAU UOHWUTE NAPUYHW TEKOBW Ha (DUHAHCUCKUOT WHCTPYMEHT Ke ce
NPOMEHAT KaKo pe3y/TaT Ha MPOMEHU BO KaMaTHUTE CTanKu Ha Na3apor.

I'lpomeHaTa BO KamaTHMTE CTanku U KamaTHWTE MapruHu MOXaT [a Brnujaat Bp3 CbMHaHCMCKMTe TpoWwouM n noBpaToT Ha
CbMHaHCMCKMTe UHBECTULUMU.

[pylWTBOTO 0 MUHUMU3MPA KAMATHUOT PU3UK Mpeky AedUHUparse Ha (MUKCHW KaMaTHU CTAnKu BO NEPUOLOT Ha BANWAHOCT
Ha onpegeneHyt puHaHcUcku unsecTuuum, O apyra CTpaHa, OPOUEHUTE AENO3UTU MOXKAT Aa Buaar npeaspeme noseYeHH
6unejku gorosopute coapxat oapenba fieka baHkara Ke NPeCMeTa 1 UCNNATH KamaTa Nno KaMaTHa CTanka Koja e Baxkeuka Ha
HajONUCKMOT NepUoA Ha AOCTEBAME HA IEMNO3UTOT U BO COMMACHOCT CO KaMaTHaTa CTanka HaBeaeHa Bo NoHyaaTa.

[lokonky 3HauajHO Ce 3rofiemar nasapHuTe KamaTHU CTanky, eno3uTOT MOXe f1a OUAE MOBMEYER U 3aMEHET CO HOB Aeno3uT
CO MNOMOBOAHK KaMaTH¥ CTanku 3a [IpylTBOTO CO HAJHUCKM MOXHU TPOWOUKM. MIHBECTULIMKTE Ce OrpaHWUYeHn Ha PopmMu Ha
(hUHAHCUCKM UHBECTALMM CO PENATUBHO HWU30K PU3MK BO OUeKyBare Ha 0BjeKTUBEH NMPUHOC BO OAHOC HA NPETNOCTABEHWUOT
PUBHK.

ﬂpyLUTBOTO Hema KaMaTOHOCHU OéBpCKM, HO UMa PU3UK Of KaMaTHUTE CTaNKKW BO NOrNea Ha napuyHnTe eno3uTn BO 6aHKu 1
3aemuTe KOH Bp&éOTeHMTe. ,D,DYLLITBOTO Hema noauTukKa 3a 3awTuTta 04 KaMaTtHUOT PUBUK. ﬂpomeHMTe Kaj nasapHuTe KamatHu
CTanku BﬂMjae Bp3 Kamatata nobueHa of AENO3UTUTE BO BaHKU, )

Ha 31 aekemepu 2015 roguHa, [pywTBOTO UMalle SEeNO3UTH MO BULYBaHE U NapuuHU cpeacTsa Bo 6aHku 8o uaHoc og MK/
1.545.106 wnjaau npu wro nopact o4 1% Ha nasapHUTE KaMaTHK CTanku Ke Npein3BuKano 3rofemysarse (ceteris paribus) og
npubamxHo MK 15451 unjagu Ha kamatata koja ce no6uBa Ha FOOMWHO HWBO, [OAEKA CAMYHO HamasyBare Ou
npeau3BKKano UCTO TaKBO Hamasnysare Bo AobueHata kamara. Ha 31 nekemspu 2014 roauna, [pylwuteoTo umalue enosutv
80 u3Hoc o MK 2.854.511 unjaau (BknyuyBajKu 1 1en03uTH NO BUAYBaE) U NAPUYHU CPeacTBa Bo HaHKu Npu WTO nopacT
oA 1% Ha nazapHuTe KaMaTHK CTanNKK Ke NPeaus3BUKano rofemysare (ceteris paribus) oa npubnmwxHo MK 28.545 unjaam
Ha KamaTarta Koja ce 4oBMBa Ha FOAMLIHO HUBO, 0AIEKA CIMYHO HaMaNyBare 61 NPeaM3BUKANO UCTO TAKBO HAMAaNYBatLe BO
fobueHaTa Kamara,

B) [pyr LeHOBEH PU3UK

WnsecTuumMuTe Ha [IpylWiTBOTO Ce BO aKLMOHEPCKM KAMUTA/ Ha IPYTW @HTUTETH LITO jJaBHO TPryBaaT Ha MakefoHckaTa fep3a,
KaKo Ha OULIM]ANHKUOT TaKa U Ha PEAOBHHOT nasap. PakoBoACTBOTO NOCTOjaHO ro cneau NopTdOoIMOTO Ha UHBECTULIMMUTE BO
aKLWOHEPCKW KanuTasl BP3 OCHOBA Ha (yHAAMEHTANHU M TeXHUUKU aHanuau Ha akuuute. CuTe OmjlyKu 3a KynyBake U
npoaasarbe rv 0gobpysaar coonseTHUTE Tena Ha [pyluteoTo. Bo cornacHocT co crpaterujata Ha [pyLTBOTO, MHBECTULMUTE
BO pamMKuTE Ha NOPTAOAMOTO Ce YyBaaT [0 MOMEHTOT KOra Ke Ce CO3MadaT NoBO/HW YCNOBY Ha Nas3apoT 3a npojaxba Ha
UcTHTe.

Kako nen of npeseHTupareTo Ha nasapHute puauumn, MCOU 7 ucto taxka 6apa 06enoaeHysara 3a 1oa Kako XUnoTeTUUKUTe
NPOMEHU BO BapUjabnuTe Ha PUSUKOT BNWjaaT Ha LieHaTa Ha PuHaHCUcKuTe UHCTpymenTu, Ha 31 nexemspu 2015 roamHa v 31
nexemspu 2014 roauHa [pywiteoTo UMa MHBECTULMM KOW BU MOXene fa 6uaar sacerHatu ofl Bapujabnute Ha PU3MKOT Kako
WTO Ce 68P3aHCKUTE LIEHH.

Ha 31 aexkemspu 2015 roauna dpywrsoto uma MK/ 47.987 unjaau HBECTULUMM BO aKLIMOHEPCKM KanuTan Ha Apyru eHTUTETH
KOM LUTO JaBHO Ce TPryBaaT Ha MakefoHckaTa 6epaa, npw wro nopact on 20% Ha nasapHuTe LeHn 61 Npeaussnkan (ceteris
paribus) go6uska on MK 9.597 vnjaau, foaeka cnuyHo Hamanysaree 64 Npear3suKano UCTo Takea 3aryba Bo fobuskara
unu 3arybara. MI3HOCOT Ha MHBECTULIMM BO aKLKOHEPCKU KanuTan Ha Apyri eHTUTETY KOW jaBHO Ce TpryBaar Ha Make4OHCKkaTa
6epsa Ha 31 pekemspu 2014 roauHa usnecysa MK 44,549 unjaau, npu wro nopact oa 20% Ha nasapHute LeHu 6u
npeaussukan (ceteris paribus) no6uska op MK 8.910 unjagu, Aoaexa CAMUHO Hamasysarke 61 NPEAN3BMKANO UCTO TakBea
3ary6a Bo o6MBKaTa 3a roauHara.

3.1.2. Kpeanren puauk

KpeauTeH pusui ce geurMpa Kako puUsMK AeKa edHa CTpaHa Ha (MUHAHCUCKU WHCTPYMEHT Ke Npean3Buka (PUHaHCHCKa
3aryba 3a Apyrata CTpaHa Co Toa WTO HeMa Aa UCMOoNHU oapeaeHa 06BpcKa.

ﬂprJTBOTO € U3N0XEHO Ha KpeaUTeH PU3nUK 04 CBOUTE onepatrBHU aKTUBHOCTU U 04 0ApeaAeHHU d)MHaHCMCKM AKTUBHOCTU.

OrpaHuuyBatbata Ha copaboTHULMTE Ce oapesyBaaT BP3 OCHOBA Ha AOCTaseHUTe BaHKAapCKY rapaHuMi BO COMMacHOCT CO
nasapHUTE Ycnosu Ha OHWe GaHku KoM cakaaT ga usfapar GaHkapcka rapaHuuja. BkynHWOT usHoc Ha BaHkapckute
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rapaHuuu Kou ke 6unat obesbeneHu Tpeba aa ro NOKPUe M3HOCOT Ha NPOEKTMPaHUTE CROBOAHM NAapU4YHK CPEACTsa Ha
[pywTeoTo.

Bo ogHoc Ha (hMHAHCUCKUTE aKTUBHOCTU TpaHCAKUWMWTE MPUMAPHO CE CKNydyBaarT co copaboTHUuM (BaHKku) Kou umaat
KpeauTeH pejTUHT o4 HajManky BBB+ (unu ekBUBaneHTeH KpeauTeH PEjTUHT) MW Kaae WTO COPaboTHUKOT WMa [OCTaBeHO
6aHKapcka rapaHuuja kage wro Haxkata rapaHT Tpeba fa Guae co KpeauteH pejtuHr oa BBB+ (Mnu exsuBaneHTeH kpeamTer
PEjTUHT).

Bo cnyuaj kora pacnonoxnueute cpeactsa Ha [pylUTBOTO rO HafMMHYBaaT BKYNHUOT W3HOC Ha AOBUeHU GaHKapcku
rapaHuUuy CNOMHATU MOrope, UHAHCUCKOTO UHBECTUPArE HA PACNONOXIMBATE NAPUUHU CPEACTBA Ce BPLUM BO COMACHOCT
CO NpOLEHKa Ha 6aHKapcKuoT puauk Gasupan Ha CAEL metogonorujata Kako MHAWPEKTEH CUCTEM Ha OLIEHYBAE.

O,!lﬂ)/KVITe 3a AenoHupake ce npasat BP3 OCHOBA HA CNEAHUTE NPUOPUTETH.

- [a ce nenonupa 8o GaHku (6aHku co kou [lojue Tenekom Al HajuecHo copaboTysa, ROKOAKY € BO3MOXHO) CO
o6esbeneHa GaHkapcka rapaHumja on 6aHKuTe co Hajaobap PejTUHT U Hajaobap KBaanTeT Ha BaHKapcKa rapaHumja

- [Jace nenorupa Bo 6aHku co 06e3beneHa GaHkapcka rapaLmja of 6aHKK CO NOHU3OK PEjTUHT W NOCNab KeanuteT
Ha 6aHKapcKaTa rapasumja

- T[loycornacysatrse n 4OTOBOP CO MATUHYHOTO APYLITBO OBME MPABUIA MOXe fa GuaaT NnpoMeHeTv 3a aa ce obe3benu
LIENOCHa MOKPUEHOCT Ha KPEeAUTHUOT puank. [JoKonKy BKYNHUOT MBHOC Ha [LEMO3UTU HE MOXE Aa Ce faacupa BO
GaHKu NoKpueHn co BaHkapcka rapaduuja co Hajmanky BBB+ pejTUHr (UNK eKBUBANEHTEH KPELUTEH PEjTUHT),
TOral eno3uTuTe Ke Ce Nnacupaar BO oKanHu 6aHku 6e3 GaHkapcKa rapaHumja.

lMpouecoT Ha ynpasyBake CO KPEAUTHW PU3WLM Of ONEpaTUBHU aKTMBHOCTM BK/y4yBa MPEBEHTUBHM MEPKW Kako WTO ce
NPOBEPKA HA KPeAUBUNUTET U NPEBEHTHBHU 3a6paHu, KOPEKTUBHY MEPKM BO TEKOT HA 3aKOHCKMTE OAHOCH KAaKO Ha NpuMep
aKTMBHOCTU 3a ONOMEHYBaHE W UCKYYyBare, COpaboTka Co areHLuUMU 3a Hannata ¥ Hannata no 3aKOHCKW OHOCH Kako LITO
ce TNPOLIECU Ha TYXEHe, CYACKM NOCTamnku, BKIyYyBare Ha W3BpLIHATA efuHMua W hakTOpuHr. 3afoUHeTUTe Nnakara ce
cnepar npeky nocranka 3a npocneaysarbe Ha AOAT BP3 OCHOBA HA BUAOT HA KOPUCHUKOT, KPeAUTHATA KNaca U U3HOCOT Ha
[I0N1rOT.

KpeauTHWOT puU3MK ce KOHTpOnUpa Mpeky NpoBepka Ha KpemaubunuteT - WTO YTBPOyBa eKa KOPUCHWUKOT Hema AoNr #
KPEeAUTHATA BPEAHOCT HA KOPUCHUKOT U NPEKy NPEBEHTUBHU 3a0paHu - LUTO O YTBPAYBa KPEAUTHUOT IMMIT BP3 OCHOBA Ha
NPETXOAHUTE NPUXOAKM 04 COOOPaKaj reHepupani of KOPUCHUKOT.

[pywTBoTO HEMa 3HAYajHA KOHLEHTPALMja HA KPEOMTEH PU3UK KOH MOEAMHEHHA CTPAHKA UAKM KOH TPyna Ha CTPaHKK KoM
UMaar CIMYHU KaPaKTEePUCTUKMY.

Mpoueanypute Ha [pywTBoto 0be3befyBaaT Ha NepMaHEeHTHA OCHOBA Aeka npopaxbara ce W3BPLIYBA HA KOPUCHMUM CO
CO0ABETHA KPEAMTHA UCTOPHja U AEKA HE Ce HAAMMHYBA MUMUTOT 38 UBNOXKYBAHE HA KPEAUTEH PUBHK.

MakcumanHaTa U3NOXEeHOCT Ha KPEAMTEH PUBMK € NPE3eHTUPaHa NPeKy ceraliHata BPeaHoCT Ha hUHAHCUCKUTE CPEACTBa
80 MseewTajor 3a uraHcucka coctojba. [ocnenosatenHo Ha To0a, [pYWITBOTO CMETa fleKa Herosata MaxkCUManHa
U3MIOXEHOCT Ha KPEAUTEH PU3UK € NMPETCTaBeHa CO U3HOCOT Ha NobapyBarkaTa HaManeHu 3a NpuaHaeHaTa UcnpaBKara Ha
BPELHOCTA ¥ U3HOCOT Ha AeNO3UTUTE BO BaHKM Ha AEHOT Ha MaBellTajoT 3a uHAHCHCKa COCTOj0a.

Hajronemara speaHocTt Ha feno3ut Bo 2015 roaunHa e MK/1 480.000 unjaam neHomunupany 8o EYP 7.793 unjagu (2014: MK
300.000 wnjanw, oeromuHupany Bo EYP 4.876 unjagu). JononHutenHo [pywtsoto uma genosuty 8o 1 gomaiiHa 6avka
(2014: 1 pomaiuHa 6aHka). ApywTeoTo uma 0be3beaeHo 3anor (rapaHumja) LTo ro HaManyBa KPEAUTHUOT PU3KK 3a HUBOTO Ha
AEeNOHUPAHKOT U3HOC BO COOABETHATA OaHKa.

3.1.3. Pusauk 3a nuksuagHocTt
PW3UKOT 3a IMKBULHOCT € PUBMK [eKA EHTATETOT MOXE [a HAue Ha TEeWKOTAM 3a NOAMUPYBAatbe Ha 0BBPCKUTE NOBP3aHU CO

(huHaHCUCKHTE 0OBPCKY.

Pur3uk 3a iMKeMAHOCT ce aeuHKpa Kako puauk fexa [pylTeoto Hema 4a 6uae BO MOXHOCT HABPEMEHO Aa ' NOAMUPH Uik
UCMO/HYK CBOUTE OOBPCKMU.

MHBecTuLMCKOTO NOpTdhonuo Tpeba aa ocTaHe GOBONHO MUKBUAHO CO LEN [ Ce 3a40BOMAT CUTe onepaTBHW Baparka Kou
MOXaT pasymHo fa ce npeaguaar. OBa e MOCTUrHATO CO CTPYKTYMpare Ha NopTdoaMoTo Taka Aa (UHaHCUCKWTE
MHCTPYMEHTM A0CNeBaaT UCTOBPEMEHO CO NoTpebata of NapuyHK CPeACTBa 3a 3a40BOyBake HA NPeABUAEHUTE NOTPetU.
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Monutka Ha [pyWwTBOTO € fa OApPXYyBa BUILOK HA MAPUYHW CPEACTBA M EKBUBANEHTU Ha NAPUYHWTE CPEACTBa 3a
NOAMUPYBatLe Ha 0BBPCKUTE BO AorneaHa uaHuHa, Cekoj BUWOK HA NApUYHM CPEACTSA € [eNnOHUPaH BO KOMepUujanHure
HaHKu.

MpouecoT 3a ynpasyBare CO AMKBUOAHOCTA Ha [lpyWTBOTO BKAyYyBa NpeasuayBakbe Ha NapuyHuTe TEKOBKM Of IMAaBHUTE
BANYTH W PA3rNeayBare Ha HABOTO Ha MOTPeOHUTE NUKBUAHM CPEACTBA 3EMAjKW M NPeaBUA Noaatoumte o4 BU3HUC NNaHOT,
Hannatute U oanueoT. MeceuHuTe, NONYroAMILHATE U TOAMLIMWTE NAPUYHW NPOEKUMU Ce W3roTBYBAaT W axypupaaTr Ha
[IHEBHA OCHOBA 04 cTpaHa Ha CekTopOT 3a KOPNOPATUBHU PUHAHCHM.

Tabenute nogony ru npukaxysaar 06spckute Ha 31 nekemepu 2015 u 2014 rofuHa cnopen NPeocTaHaTuTe AOrOBOPHU
POKOBMW Ha AOCneBake. MI3HOCUTE HaBeaeHu BO Tabenata 3a O0CNeBarbe Ce AOrOBOPHUTE HEAUCKOHTUPAHW NapUiHW TEKOBU.
TaKBWUTE HEAUCKOHTUPAHM NapUUYHKM TEKOBM CE Pa3/IMKYBAAT Of] M3HOCHTE BK/TYUYEHM BO U3BELITAJOT 38 (DMHAHCUCKE COCTOoj6a
61ejKU U3HOCOT BO WM3BELLTAjOT 3a (UHAHCWUCKA COCTOjba € BP3 OCHOBA HA AMCKOHWPAHU NapuyHW TekoBu. bumejkut
(huHaHCUCKUTE 0OBPCKM Ce NiaKaar Of NapuUYHKTe TEKOBU reHeprUpaHu 04 PeaoBHO PaboTeke, aHam3aTa 3a 4OCNEeaHOCT Ha
(DMHAHCUCKUTE CPEACTBA Ha KPAjOT Ha NepUOLOT Ha M3BECTyBare (BO cnopenba co hUHaHCUCKUTEe 06BPCKU) He BU buna
KOPUCHA, 3aT0a He e BKy4YeHa BO Tabenute nogony.

CrpykTypata Ha thuHaHCKUCKUTe 0OBPCKW Ha [pyluTBOTO cnopen AocneaHocta 3aknydHo co 31 aexemspu 2015 roauHa e
KaKo LWTO cNeau:

[ocneaxu unu

[ocneBaar 3a On1po3 On3nol12 On12wmeceum

Bo unjaau neHapu BxynHo nomanky on 1 mecel meceum Meceuu no 5 roauHu
06BpCKU KOH noBaByBaYU 964.988 463.308 485.203 16.477 -
O6BPCKM KOH NOBP3aHW CTPAHU 750.836 719.808 31.028 - -
OcTaHatv prUHAHCUCKM 0OBPCKU 1.497.106 739377 48,770 316.592 392.367
3.212.930 1.922.493 565.001 333.069 392.367

Crpykrypata Ha hMHaHCUCKUTE 00BPCKM Ha [pyWTBOTO Croped AocneaHocTa 3aknydHo co 31 mexkemspu 2014 roavha e
KaKo WTO CReau:;

[locneanu unu

aocnesaar 3a On1mo3 0Oa3pm012  On12 meceum

Bo unjagu neHapu BkynHo nomanky on 1 mecel meceuu meceum 110 5 roauHu
O6BpcKy KOH fobasyBayn 1.152.423 740.927 408.154 3.342 -
OB6BPCKM KOH NOBP3aHU CTpaHH 574.253 553.277 20.976 - -
OcTaHaTti hUHaHCUCKU 06BPCKU 836.015 103.819 15375 245.090 471,731
2.562.691 1.398.023 444,505 248,432 471,731

3.2. YnpaByBatbe CO KanuTanHu pusuLy

Llenute Ha [pylroto NpW ynpasyBake CO KanuTtaioT € [a Ce 3awTutn crnocobHocTa Ha [pywtsoto ga pabotu Ha
KOHTHHYMpPaHa OCHOBA CO Len Aa 0b6e3beau nospar 3a akUMoHepUTe 1 GeHedULMM 3a APYrUTe 3aUHTEPECUPaRY CTPaHU U a
0ApPXXyBa ONTUMaHA CTPYKTypa Ha KanuTasa CO LN HamanyBatkke Ha TPOWOKOT 3a Kanutan. BKynHUOT kanuTan co Koe WTo
ynpasyBa [pywrsoto Ha 31 pekemspu 2015 roguna e MK/ 14.053.241 unjaau, cnopen noxkansute onwronpudarequ
cmeTkoBoaCTBeHM npuHumnu (2014: MK/ 14.057.432 unjaau). On osoj usroc MK/ 9.583.888 wnjaau (2014: MK, 9.583.888
Unjaau) npeTcTaByBaar akuMoHepcku Kanutan, goaeka MK 1.237.534 unjaau (2014: MK/ 958.389 unjagu) npetctasysaar
3aKOHCKM Pe3epBu, Kou He ce pacrnipeaenysaarl (Buau Oenewxa 2.12). [pywTBOTO UCTO TaKa UMa KyNeHO COMCTBEHM aKLu
(Buaom Benewku 2.11 u 15.1). TpaHcakuujata e BO COMMACHOCT CO NMOKANHWTE 3aKOHCKU Oaparba CO CTEKHYBaHEeTO Ha
COMNCTBEHWUTE aKLMKW, 4a He Ce Hamanu UMOTOT Ha [IpyWITBOTO NOA U3HOCOT Ha OCHOBHATA FNaBHUHA U PE3EPBUTE KOMLITO,
CMOpPen 3aKOH WM criopef CTaTyToT Ha [pylITBOTO, HE CMeaT Aa ce KOPWUCTAT 3a UCMAata Ha akuuoHepute. McTo Taka,
COMNAacHO NIOKaNHUTe 3aKOHCKHM Gapatba AWBUASHAA MOXE Aa 6uae MCnNaTeHa Ha akLIMOHEPUTe BO U3HOC KOJLLITO HeMma fia ja
HAZMUHYBA BKYMHO OCTBapeHata AOOMBKA MCKaXaHa BO (hUHAHCHUCKWUTE uasewTauM Ha [pyliTBOTO MOAroTBEHW Criopen
NoKanHuTe onwronpudaTeHd CMETKOBOACTBEHYM MPWUHLMMM, 3rofieMeHa 3a npeHeceHata HepacnpegeneHa nobuska of
NPETXOAHUTE TOAUHY UNU CO PE3EPBUTE KOWLUTO MOXAT Aa Ce pacnpeenyBaat, OOAHOCHO PEe3epBu KOW MM HaOMWHyBaar
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38KOHCKMTE PE3EPBU U OCTAHATUTE PE3EPBU ONPELENeHn Co CTATYTOT Ha [pywTeoTo. [pyWwTBOTO € BO COrnacHoCT CO cuTe
3aKOHCKM Baparka KoM Ce 0fHecysaar Ha Kanurasnor.

3.3. MpoueHka Ha 06jeKTMBHA BpEAHOCT

[TapuuHuTe CPeAcTBa Y eKBUBANEHTUTE HA NaPUYHU CPEACTBA, NoOapyBarkaTa Of KyryBayn v ApYruTe TeKOBHU (MHAHCUCKM
CPeACTBa [MABHO C& KPaTKOpouHM. lopaau OBa, HUBHATA CerawHa BPEAHOCT HA AEHOT Ha M3BEWTajoT 3a dPUHAHCKCKA
coctojba e NpubnuxHa Ha HUBHATA OOjEeKTUBHA BPEAHOCT.

ObjexTHBHATA BPEAHOCT Ha HETEKOBHWUOT Aen Off nobapysarkata Of KynyBauu 4 BKNydyBa 3aemute Ha BpaboTeHu u ce
onpefenysa KOPUCTEjKKU TEXHWUKA HA AUCKOHTUPAH MapuUYeH TeK.

DuHaHCUCKWTE CPeCTBa PACNONOXITUBY 3a Npoaaxba NpeTcTaBysaaT akLuW 8peAHyBaHU NO 06jEKTUBHA BPEAHOCT.

O6jekTnBHATA BPEAHOCT Ha jaBHO TPryBaHUTe (YUHAHCUCKM CPEACTBA NPUKaxaHi No 06jeKTuBHA BPEAHOCT npeky nobuekata
unu sarybara ce 6a3upa Ha objaBeHara nasapHa BPeAHOCT Ha AEHOT Ha U3BELLTA|OT 38 PUHAHCUCKE COCTOjOa,

DuHaHCUCKIUTE 0BBPCKYU BKNYUYeHU BO KaTeropujata OBBPCKM KOH 106aByBauu U 0CTaHATH OOBPCKM, FMABHO Ce KPATKOPOUHU.
[Topaau 0Ba, HUBHATA CeraliHa BPEAHOCT Ha AEHOT Ha M3BELWTAJOT 3a (bUHAHCUCKA COCTojba e NpubnmkHa Ha HWBHaTa
00jeKTUBHA BPEAHOCT.

O6jekTiBHATA BPEAHOCT HA AONTOPOYHMTE (BUHAHCUCKM OBBPCKM CE ONPENEenyBa KOPUCTEJKU TEXHMKA HA AWCKOHTWPaH
napuyeH Tek,

4.  3HAYAJHW CMETKOBOACTBEHU NPOLIEHKW N NPETMNOCTABKU

[pylTBOTO NpaBu NPOLIEHKY W NPETNOCTABKM LLITO Ce OAHEeCYBaaT Ha UAHUHATA. [POLEHKUTE U MUCNEHAT KOHTUHYMPAHO ce
BpeaHysaart 1 ce 6a3upaar Ha MUHATO MCKYCTBO U APYrM (hakTopH, BKAYYYBajK1 1 O4eKyBarbata 3a WaHU HaCTaHu 3a KOW WTO
ce BepyBa fieka Ce pasyMHu Nof COOABETHUTE YCNOBU, HajaHauajHuTe NPOLEHKK U NPETNOCTaBKK Ce 00eN0AeHETH NOAONY.

4.1. KopuceH Bek Ha cpeacTeara

OnpepenyBareTo Ha KOPUCHWOT BEK Ha CPeAcTBarta ce Has3upa Ha UCTOPUCKOTO MCKYCTBO CO CIUYHM CPEACTBA, KaKo v Ha
O4EKYBAHWUOT TEXHOMOLIKYU Pa3BOj U NMPOMEHUTE BO NMOLIMPOKUTE EKOHOMCKMU WK MRAYCTPUCKM dhaktopu. COOLBETHOCTA Ha
NPOLEHETUOT KOPUCEH BEK CE PEBMAMPA Ha rOAMIIHA OCHOBA UMM CeKorall Kora Ce MojaByBaaT WHAMKAUWM 33 3HauajHu
NPOMEHW BO [AafleHWUTe MpeTnocTasku. Bepysame aexa CMETKOBOACTBEHWTE MPOLIEHKM MOBP3aHU CO OfpefyBareTo Ha
KOPUCHMOT BEK Ha CpeacTsara ce 3Ha4ajHW CMETKOBOACTBEHWM MPOLIEHKM 3eMajku ro BO Npedsui TOa AeKa BKAy4vyBaaT
NPeTNnoCTaBKY 3a TEXHOMOLIKMOT Pa3BOj BO MHOBATUBHA MHAYCTPKa U BO roNneM fen 3aBucar 0 UHBECTMLMOHUTE NNaHOBU Ha
[pywreoTo. MoHaTamy, nopaau T0a WTO KOPUCHUOT BEK HA HEABWUXHOCTUTE, MOCTPOJKUTE U OnpemaTta W HemaTepujanHute
CPe/acTBa BO PAMKUTE Ha BKYMHWUTE CPEACTBA € 3HAYUTE/IEH, BMjaHUETO Ha BUNO KOU NPOMEHM BO NPOLIEHKUTE MOXe Aa buae
MaTepujanHo 3a Hawute hUHAHCUCKMU NO3WLMK U pedynTatu oA padoTereTo. Ha npumep, Kora [lpyliTBoTO 6W FO HAMaNWno
NPOCEYHWUOT KOPUCEH BEK Ha HEABWXHOCTUTE, ONpeMata W NOCTPOjKUTe M HemaTtepujanHute cpeactsa 3a 10%, Toa 6u
PEesyNTUPano BO 3rofieMyBake Ha FOAMLIHMOT TPOLIOK 3a aMopThaauuja Bo npubnuxeH usHoc on MK[ 264.262 unjagu
(2014: MK[1 267.409 unjaau). Buau 6enelika 11 1 12 3a npomeHuTe HanpaseHu Bo KOPUCHUOT Bek 8o 2015 roauHa,

[pywTBOTO NOCTOjAHO BOBELYBa HOBM YCAYrM W NnatopMu BKAYYYBAjKW, HO HE W OrpaHudyBajku ce Ha YHuBepaaneH
mobuned TenekomyHukaumcku cuctem (UMTS) u LTE TexHonoruja, BasupaHi Ha WAPOKOMOjACHU yCAyrM BO MOBUNHWTE
KOMYHMKALIMM KAKO M NOCTaByBaHE HA ONMTUYKK Kabnu BO paBoTereTo Ha (uKcHaTa TenedoHuja. Bo cnyyaj Ha BoseayBare
Ha BakBW HOBW ycnyrW, [pylwTBOTO CRpOBeayBa pPeBW3Mja HA KOPUCHWUOT BEK HA BEKe MOCTOEYKWUTE nnatopmu, HO BO
HajronemuoT 6poj Crydau OBME CEpBUCU Ce AW3ajHWUPaHW fa KOEraucTUpaaT CO NOCTOeYKMTe nnarpopmu, 6es aa
Npean3BUKaaT NPOMEHU Kaj HOBUTE TEXHONMOT WM. FlocnenosaTenHo, KOPUCHUOT BeK Ha MOCTOEUKMTE NNaThopmMu BOOOUYAEHO
He Tpeba fia ce CKpaTyBa.

Bo 2012 roaguna [pywITBOTO CnpoBefe PeBu3uja Ha KOPUCEH BEK HA HWBO Ha CPEACTBO KOj NpOW3nese o4 NPOEKTOT Ha
Opywrsoto 3a PSTN Murpauuja, WTO reHepanHo pesyntupalie co CKpaTysake Ha HUBHWUOT KopuceH Bek, Bo jaHyapu 2014
roavHa [pyliTBOTO U3BPLWIK MUrpaumja Ha nocnefHWoT PSTN npetnaaTH1k co Wwro ro 3aepiuv npoektor 3a PSTN murpauuja
(8uan 6eneuixa 10).
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Bo 2015 roauHa [IpywTBOTO CNpoBese Cnposeae PEBNU3Nja Ha KOPUCEH BEK HA HUBO HA CPEACTBO KO| NPOU3NESE O NPOEKTOT
3a MOZEepHW3aLMja Ha OCHOBHATA WHTEPHET NPOTOKON MPexa, WTO FeHepPanHo PesynTupaile CO CKPaTyBarbe Ha HUBHWOT
KOPUCEH BeK,

4.2. Mo>xxHu olwTeTyBatba Ha HeABWKHOCTUTE, NMOCTPOJKUTE U ONpemaTa u HemaTtepujanHuTe CPeacTea

Hvie ro npoueHyBame OWITETYBAHETO Ha MPENO3HATMBKA HEABUXHOCTY, NOCTPOJKA U ONpema U HemaTepujanHu CpeacTsa
ceKoral Kora MoCTOM NPUYMHA 3a BepyBatbe AeKa CerallHata BPEAHOCT 3HAYUTENHO ja HaAMWHYyBA HaaOMecTyBadkara
BPEAHOCT W TaMy Kafe WTO Ce O4YeKyBa OWTeTyBarbe Ha BpeaHOCTa. M3HOCOT Ha HapoMecTyBauKaTa BpeaHoCT NPUMapHo ce
no6u1Ba no naT Ha NpecmeTka Ha ynotTpebHa BPEAHOCT, NPK KOja Ce KOPUCTHU LUMPOK CMEKTAP Ha NPETNOCTaBKU W haKTopH
KOW BnujaaT Ha uctuTe., [lokpaj ApYroTo, rM 3eMame BO NPEABUA UAHWTE NMPUXOOM ¥ PACXOAM, TEXHOMOLIKATA 3aCTAPEHOCT,
[MCKOHTUHYWTET BO YCNYTUTE U APYIU NPOMEHU HA OKO/THOCTM KOM MOXAT Aa A0Befart A0 OWTeTyBake. [lokonky co MeTonor
Ha ynotpebHa BpeHOCT € YTBPAEHO OLITETYBAaHE, Ce YTBPAYBa U 06jeKT1BHA BPEAHOCT HaManeHa 3a TpowouuTe 3a npofaxba
(axko moxar pa ce yTepaar), 3a 4a ce NpecMeTa TOYHUOT UBHOC Ha OLUTETYBaHETO. 3eMajKu BO NPEABMA AeKa OBa Ce BPLUW BP3
OCHOBA HA MPOLEHKU U MUCNEHAa, BPEAHOCTA HA MOXHUTE OlWTeTyBaka MOXe da Ouae 3HAUWTENHO Pasnuyha o4 OHaa
KOjatlTo e joBKeHa No NaT Ha 0BME Kankynauuu. PaKoBOACTBOTO MMa U3BPLUEHO TECTUPAHE HA OLITeTyBare 6a3upaHo Ha
npoekuujaTa 3a 4eceT roMHU Ha NapuvHWTe TEKOBW W CTankarta Ha noctojad pacT oa 2% (2014: 29%) 3a na ce yrBpau
0CTaTo4HaTa BPeAHOCT Nocne AeceT roalku. [IUCKOHTHATa CTanka koja ce kopucTelie Betwe 8,44% (2014: 9,36%). TectoT He
pesyntupaie co 3arybu oa owTeTyeare. PakoBOACTBOTO BepyBa fieka HueaHa PasyMHO MOXHA MpoMeHa Bo Koja 6uno og
ropeHaBefeHUTE Ky4HU NPETNOCTaBKK HEMa L3 NPEAU3BUKA CeralliHaTa BPeaHOCT Ha eAMHULIWTE LWITO FreHepupaaT napuyHu
Cpe/cTBa 3HAYUTE/HO A ja HaAMUHe CBojaTa HAZOMECTyBauKa BPEaHOCT.

4.3. Mo>xHu ucnpaeku Ha nobapyBata 0/l KynyBayu U ocTaHaTu nobapysata

Hue npecmeryBaMe WCMpaBKa Ha BPEAHOCT HA CMOpHU nobapysaka 6Gasupajku Ce Ha NpoueHeTute 3arybu Kou
npoussneryBaaT Of HEMOXHOCTA HA KOPUCHWUMTE Aa MM M3BPLIAT Nnakakkata. 3a Hajronemute KynyBauu, CTPaHCKuTe
KyMnyBa4u W 3a KOPUCHULIK KOWM CE BO NOCTaNKW 3a CTeuyaj U NWMKBWAALM|A UCNpaBKaTa e NpecMeTaHa Ha WHAWBWAYanHa
OCHOBA, 0fEKa 3a OCTaHATUTe KynyBauW € NpecmeTaHa Ha nopTdonuo OCHOBA, Koja ce fasupa Ha OOCMEaHOCTa Ha
nobapysatbata U MMHATOTO WCKYCTBO CO OTMWLIYBAaHe Ha nobapyBarbara, KPeAWTHATA CMNOCOOHOCT HAa KOPUCHWLMTE W
HEOOaMHELLUHUTE NPOMEHH Ha YCNOBUTe Ha Nnakarse (suam Henewwka 2.3.1 (6)).0sue akTopu ce pasrnenysaaT NePUOAUYHO,
1 Kora € noTpebHo ce BpLaT NpoMeHu Bo NpecmeTtkara. Bo 2014 roguHa [lpywiTeoTo CrpoBeie eTanHa aHan1sa Ha rpynure
Ha KynyBauu Ha KOWLUTO Ce NpUMeHyBa rpynHa NpoUeHKa 3a OWTeTyBake, 0f] KOjalwTo Nponsnese noHataMoLLHa NpoMeHa Ha
COOLBETHWUTE CTanKu Ha UCMPaBKa Nopaau PasnuMYHO OHECYBate Ha KynyBauuTe Npy nnaKarme, WTO Pe3yntupalle CO HOBM
CTanky 3a ucnpaeka Ha nobapysarbata Bo 2014 roguHa.

AKO hvHaHcKeKaTa cocTojfa Ha HallMTe KOPUCHULM Ce BAOLUYBa, TEKOBHUTE OTNUCH Ha nobapysarkaTa Moxar fa 6uaar u
NOBUCOKY Off OUEKYBAHWTE M MOXAT f1a IO HAAMMHAT HUBOTO Ha MCMPABKK KOMWTO Ce NpU3HaeHu nocera (Buau benelka
3.1.2). :

4.4. Pesepeupama

Pesepauparbata rnaBHoO ce 6asupaar Ha npoleHka 0cobeHo BO NpasHu cnoposu. [pyluTBOTO ja NpoLieryea BepojaTHoCTa o4
HACTaHyBate Ha HeraTMBEeH WMCXOL KAaKO PEeay/nTaT Ha MWHAT HaCTaH, W [OKONKY BEPOjaTHOCTA 33 OAMB HA eKOHOMCKM

" KOPUCTU € oUEHETa Kako noronema o 50%, QpylTBOTO BpLK PE3EPBUPArLE 34 LIEUOT M3HOC Ha 0BBpCKaTa (Buau Genetuka

2.9). buaejkn npoueHkaTa Ha BepojaTHOCTa Ce BPLIY BP3 OCHOBA Ha NPETIIOCTABKYM, BO HEKOM ClydYau NPOLEHKATa MOXe aa He
6uge BO COMNACHOCT CO EBEHTYANIHWOT MCxo4 Ha cnyyajor. Co Uen ma ce yTBpAM BEPOJaTHOCTA Off HeraTWBeH WMCXOA,
[pyWwTBOTO KOPUCTU BHATPELIHW U HAABOPELUHU NPABHU COBETU.

4.5. Tpowouu 3a cTeKHyBaHe Ha NPeTNIaTHULM

TpOLUOU.VITe 3a CTeKHyBak€ Ha fnpernnatHiun NPUMapHO BK/yyyBaar 3ary614 on npop,a>|<6a Ha onpema (I'IDVIXO,EUATG 7]
TpowouuTe ce NpUka)KxaHu Ha 6DYTO OCHOBa) 1 HaoOMeCTOLM N1aTeHU Ha areHTy 3a CTeKHyBame Ha HOBU NPETnaaTHULK Unn
3agpxxysare Ha I'IOCTOjHMTG. AreHTuTe Ha ,D.DYLUTBOTO WUCTO Taka, Aen o CBoUTe areHUMCKU NPOBU3UK KOPUCTET 3a MAPKETUHI
AaKTUBHOCTU 3a NPOU3BOAUTE Ha ﬂp}/LUTBOTO, pofaexka onpeaeneH gen o4 MapkeTUHr TpoLWouMTe Ha ﬂ,pyLIJTBOTO MOXaTt UCTO
Taka fa ce cMeTaar Kako Aen o4 TpowouMuTe 3a CTeKHyBare Ha npeTtniatHUuLuU. ﬂMpeKTHMTe HagomecTouu HannateHu oa
npernnarHuLmnTe 3a akTusuparse WaIu noBp3yBake Ce€ MapruHanHu BO cnopeﬂéa CO TpoLloUUTe 3a CTeKHyBaHe. Osue
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NPUXOaM U TPOLUOUM CE NPU3HaeHM Kora MPEeTnnaTtHUKOT Ke 6uae NpuknydeH Ha UKCcHara waM MoOWNHaTa mMpexa Ha
[pywteoTo. BaksuTe TPOLWOLM MY MPUXOAU HE CE KanuUTanuaupaHu unu oanoxeHu. OBue TPOLWOUM 3a CTeKHYBake (3arybu)
ce npwaHaBaar egHall kako Tpowoun (OctaHatv pacxoau og paboTerseto) 6UAE|KM He ce TOYHO AenuBM O ApYruTe
MapKETUHT TPOLIOUM. BKYNHUOT U3HOC Ha TPOLLIOUM 3a HagomecTouu nnatequ Ha areqtu so 2015 roaumHa waHecysa MK[
125.123 unjaau (2014: MK 155.753 unjaam).

5. NAPWYHW CPEOCTBA U EKBUBAJSIEHTU HA MAPUYHUTE CPEACTBA

Bo wnjaau nenapu 2015 2014
[lenosuTi No BUayBarLe 934.058 1.154.086
Mapuynu cpenctsa Bo BaHku 611.048 281.749
Mapuunu cpeactsa Bo GnarajHa 5.017 14.183

1.550.123 1.450.018

KamarHata cTanka Ha enosuTu no suaysarse B0 6aHku ce aswxm oa 0,30% po 0,35% Ha roaumwHo Hueo (2014: 0,30% no
1,00% Ha ropmniiHo HUBO). OBUE AENO3UTU UMAAT POK HA AOCMEBaHE NOMAN Of, 3 MECELU.

Ceralurarta BPEAHOCT Ha Napu4Hu CpeacTsa # eKBUBaNEHTU Ha NapU4vHKU CpefCcTBa € AeHOMUHKWPpaHa BO CnegHuTe BanyTu:

Bo unjaau neHapu 2015 2014
MKA 1.001.228 1.213.425
EYP 511477 209.039
yCa 37.418 27.492
OcrtaHaro - 62

1.5650.123 1.450.018

Bo npomomkeHne e npernenot Ha Aeno3vT NO BWayBake WM NapuuHK cpeacTea Bo Oanku co BaHKapcka rapaHuuja no
KPEOMTEH PEjTUHT Ha rapaHToT (Buay Benewka 3.1.2):

Bo unjaau nerHapu 2015 2014
KpenuTeH pejTvHT Ha rapaHToT: A 1.494.453 1.395.258
1.494.453 1.395.258

Bo npogonxeHue e npernenoT Ha Aeno3uTh No BUAYyBaHe U NAapUYHW CPeacTsa BO GaHKW N0 KPEAUTEH PEjTUHT, BO NOKaNHH
HaHku 6e3 baHkapcka rapaHumja (suam 6enetuka 3.1.2):

Bo unjaav aeHapu 2015 2014
KpeauteH pejTunr: A+ 16.301 -
KpeauteH pejtunr; B+ 13.444 -
Kpeauteh pejtuHr: BBB- 1.612 344
KpeauteH pejtunr: BB- - 17.888
KpenuteH pejTuHr: B- - 22.095
KpeauteH pejtunr: RD 18.669 -
[lenoauTi No BMayBathe BO NIOKaHU 6aHKu 6e3 KpeanTeH pejTuHr 627 250

50.653 40.577

KpeouTHUOT pejTUHT BO NPernefoT Norope ro NPeTcraByBa KPeAUTHUOT PEJTUHI HA NOKaHaTa 6aHKa UNu KPeAUTHUOT PejTUHT
Ha MaTuyHaTa 6aHKa AOKOMKY He € PaCcroNOXNMB KPeAUTEH PEjTUHT 3a NIoKanHaTta BaHka.

6. [OEMNO3NTHU BO BAHKU

Bo 2014 roauHa genosuture Bo GaHKWU NPETCTABYBAaT NApUYHU CPEACTEA BO PEHOMMPAHU AOMALUHW GaHKM, CO KamaTHu
cranku og 1,45% no 1,70% roauwwHo 1 co gocneanoct oa 3 £o 12 meceuu.
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CeraluHaTta BPEAHOCT Ha AENO3UTUTE BO HaHku e NEHOMWHUPaHa Nno BanyTu Kako WTo cnegu:

Bo unjaav aeHapu 2015 2014
MKA - 962.388
EYP - 456.288

- 1.418.676

Bo npononxetune e nperneaot Ha 4enos3uTi Bo 6aHKW NO KATEropuu U N0 KPEAWTEH PEJTUHT Ha rapaHToT (Buau Oeneuwka
3.1.2):

Bo vnjaau nenHapw 2015 2014
Kpefu1TeH pejTWHI Ha rapaHToT: A - 1.418.676
- 1.418.676

7. TOBAPYBAMA 0f1 KYMNYBAYN U OCTAHATU NMOBAPYBAHA

Bo unjanu neHapu 2015 2014
MNobapyBarba Of, KyrnyBayu - AOMALLIHK 4.194.426 4,135.382
HamaneHo 3a: ucnpaeka Ha BpeiHoCTa (1.799.273) (1.748.663)
[Tobapysarba 0f1 KynyBauKU-10OMALLHU-HETO 2.395.153 2.386.719
[obapyBarba 0 KynyBaun-CTPaHCKHU 189.232 126.231
HamaneHo 3a: ucnpaska Ha BpegHoCTa (12.776) (12.776)
Mobapysatba 0 KynyBauU-CTPAHCKU-HETO 176.456 113.455
Mobapysarba 0ff NOBP3AHM CTPaHY 829.606 576.788
3aeMU1 1aieHW Ha TPETY CTPaHH 3.550 3.533
HamaneHo 3a: ucnpaBka Ha BpeaHOCTa (3.550) (3.533)
3aeMu fafieHW Ha TPETH CTPaHY - HETO - -
3aemu 3a BpaboTeHu 81.822 101.703
OctaHatyt nobapysarsa 13.550 16.114
®uHaHCUCKHM cpeacTea 3.496.587 3.194.779
ABaHcu paneru Ha fobasysauu 126.556 120.564
HamaneHo 3a: ucnpabka Ha BpeaHocTa (62.923) (62.923)
ABaHcH fafeHun Ha 1o6aByBauu - HETO 63.633 57.641
Mpetnnat U npecmeTaH NPUXOaM 316.921 531.904

3.877.141 3,784.324
HamaneHo 3a HeTexoBeH aef: 3aemu 3a BpaboTeHU (66.678) (83.369)
Hamaneno 3a HeTekoBeH gen: [obapysarka 04 KynyBayw - fOMALLHM (340.842) (280.018)
TekoBeH gen 3.469.621 3.420.937

Mobapysarbata 04 MOBP3aHy CTpaHU NpeTcTaByBaaT nobapysarsa on [pynauujata Marap Tenekom u [pynaumjata [ojue
Tenekom (suau 6eneluka 28).

Saemute 3a BpaéOTeH uTe ce obesbeneHu Co xunoTeka Ha HEABWXXHOCT UNn MeHuua.

3aemy flafieHu Ha TPETU CTPaHU NPETCTaByBa 3aeM CO pedepeHTHaTa KamaTHa cTanka Ha 6 meceueH EYPWUBOP co mapruHa
on 0,3%. 3aemure onobpeHn 3a BpaboteHute UMaaT kamatHa cranka o 4,55% roguwro (2014: 4,55% ropuino),

HeTexoeHuoT nen oa 3aemu 3a BpabOTEHH NPETCTaBYBa NoGapyBarba KOU Ce CO AaTyM Ha Aocnesarbe A0 12 roauHY of AeHOT
Ha WU3BELLTAjOT 3a (huHaHCUCKa cocToj6a. HetekoBHUOT aen on MobapyBarka Of KynyBauu npeTcraByBa NobapyBarba KOU ce
CO AATyM Ha focnesarbe A0 4 rofiuHU Ol A8HOT HA U3BELTA]OT 3a IMHAHCHCKAE COCTO}6A.

Ha 31 nexkemepu 2015 roauHa 3a nobapysarkarta o4 AomaluHu kynyeauu Bo uaHoc og MK 2.151.715 unjagu (2014: MK
2.103.291 unjaau) uMa ucnpaska Ha spegHoCTa.
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CrapocHata CTpyKTypa Ha 0BWe nobapyBarsa & Kako WTO CReau:

Bo wnjanu neHapu 2015 2014
Momanky oa 30 aeHa 194.181 195.732
Momery 31 u 180 gexa 148.322 153.403
Momery 181 u 360 nerHa 93.882 78.692
Moseke oa 360 pexa 1.715.330 1.675.464

2.151.715 2.103.291

Ha 31 nexemspu 2015 roauna, nobapysarara 04 AOMawHW Kynysauu Bo uakoc on MKM 253,139 wnjagu (2014: MKA
236.337 unjanu) Gea 3acTapeHy, HO 33 HUB HEMA MCMpaBKa. TWE MNAaBHO CE OAHECYBAAaT HA KOPUCHWMUM HA YCnyrW 3a
MHTEPKOHEKLM]a KOW Ce MPOLEeHyYBaaT Ha WHAOMBKAYaNHA OCHOBA BO COTMACHOCT CO MMHATOTO UCKYCTBO Ha [pylITBOTO M
CeralH1Te OYeKyBatba, Kako ¥ Ha AEN0BHU KOPUCHULIM U APXABHU UHCTUTYUMM KOU NPUNaraaT BO OApefieHa Kateropuja wu
COrNacHO CTapocHa CTPYKTypa Ce 3aCTapeHu HO Hema WCnpaBKa, BP3 OCHOBA Ha MMHATO WCKYCTBO 3@ OOHECYBAHETO Ha
KynyBauuTe npu nnakae (Buam 6enetika 2.4 n 4.3).

AHanuaara Ha OBWe 3acTapeHu Nobapysarka of AOMALLHY KynyBauuTe € faaeHa noaony:

Bo unjagu nexnapu 2015 2014
Momanky oa 30 aeHa 77.659 104.455
Momery 31 1 60 pera 9.615 44,683
Momery 61 1 90 neHa 9.928 31.915
Momery 91 1 180 neHa 13.245 19.881
[omery 181 u 360 nena 64.304 31.295
Moseke on 360 aeHa 78.388 4.108

253.139 236.337

BKyNHUOT ¥3HOC Ha UCNpaBKaTa Ha BPEAHOCT 3a nobapysarsa Of AoMatuHy kynysaun e MK/ 1.799.273 wnjagu (2014: MKA
1.748.663 unjaau). On oBaa epeanoct, MK/] 1.542.269 unjaau (2014: MK 1.538.064 nnjanu) ce oaHecysaar Ha Wcnpaska
cnopef CTapocHa CTPYKTYpa Ha cnoMHaTUTe nobapysarka, foaeka speaHocta oa MK/ 51.592 unjagu (2014 MK/ 47.339
unjaam) ce nobapysara Of KynyBauW BO CTeyaj M NMKBWOAUMA 338 KOM MMa MCNpaBka 3a Lenara HWBHa BPEAHOCT.
[ononuurenHo [pywmBoTo UMa UCTpaBKa Ha BPedHOCTa HA MHAMBUAYANHA OCHOBA HA OApeaeHa rpyna KAMeHTU BO M3HOC Of
MK/ 205.412 unjaau (2014: MK 163.260 unjanu). BkynHUOT M3HOC Ha ucnpaskaTa Ha nobapyBatsa ofl CTRAHCKM KyryBauu
e MK 12.776 wnjagu (2014: MK 12.776 unjaau).

M3HocoT Ha ucnpaBska rnaBHO e pesynTaT Ha noBapyBara KOW ce gocneaHu noseke on 720 Aera. Bxynuata BpeaHocT Ha
nobapyBsarbaTta 3a KOW € HanpaseHa Wenpaska 3a uenarta HusHa Bpearoct e MK/ 1.609.603 unjaau (2014: MK 1.557.900
unjaau). OBue nobapysarba Ce MNABHO Of, KyryBauW KOWU CE UCKIYYeHW BO [BE HACOKM, KyryBauu KOW Ce AeMOHTUPAHM,
TYXXEHW KyNnyBauu U KynyBauu KOU BeKE He It KOPUCTaT yenyrute Ha [pyiirsoTo.

O6jeKT!BHUTE BPEAHOCTU Ha (PUHAHCUCKWTE CPELCTBA BO NOBapyBarba Of KynyBa“uTe U OCTaHaTU NoBapyBakka Mo KaTeropuu
Ce KaKo WTo cneau:

Bo unjagu neHapu 2015 2014
Mobapysarba Of KynyBa4u-4OMalLHK 2.395.153 2.386.719
MNobapysarba 0A KynyBa4u-CTPaHCKK 176.456 113.455
[obapyBatba 04, NOBP3aHW CTPaHM 829.606 576.788
3aemu 3a BpaboTeHu 81.822 101.703
OcraHatv nobapysarba 13.550 16.114

3.496.587 3.194.779
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[suxerbe Ha UCNPaBKaTa Ha BPEAHOCTa HA COMHUTENHW U COPHW NoBapyBarba 04 AOMALLIHW KYMyBa4u:

Bo unjaau nenapu 2015 2014
Mcnpaska Ha BpeaHOCT Ha 1 jaHyapw 1.748.663 1.748.145
TpoLOoK BO TEKOT Ha roguHaTa 77.789 29.223
Otnuc (27.179) (28.705)
McnpaBka Ha BpeaHocTa Ha 31 aekemspu 1.799.273 1.748.663

Bo 2014 11 2015 roauHa Hema ABUXerE Ha UCMPABKATa HA BPEAHOCTA HA aBAHCU NafeHH Ha A0OaByBaYUM.
[NobapysarbaTa 38 KOM MMa UCMPABKA HA BPEAHOCT CE OTNULLYBAAT KOTa HEMA OUYEKYBAtbE 33 IOMNOMHUTENHU NPANUEH.

Ha 31 nexemspyu 2015 roauHa 3a nobapysarbata 0f CTPAHCKM KyMyBaYW WMa UCMpaBKa Ha BPeAHOCTa BO W3Hoc oa MK/
12.776 wnjagun (2014: MK 12.776 unjaau).

CrapocHaTa CTPYKTypa Ha oBue nobapysarsa € Kako LWTOo cneau:

Bo unjaau neHapu 2015 2014
Momanky og 30 neHa - 326
Momery 31 1 180 nena - 1.629
Momery 181 1 360 peHa - 1.955
Moseke og 360 neHa 12,776 8.866

12,776 12.776

Ha 31 nexemspu 2015 roauHa nobapysatrsara oa cTpaHcku Kynysadu 8o uanoc on MK/ 89.941 unjaam (2014: MK 104.036
wnjagu) Gea 3acTapeHW, HO 3a HUB Hema ucnpaska, OBa Ce OAHECYBA Ha KynyBauW Of CTPAHCTBO MPECMETaHW Ha
WHAUBUYaNHa OCHOBA BO COMMACHOCT CO MUHATOTO UCKYCTBO Ha [1pYLUTBOTO U TEKOBHWUTE OUEKyBaHha.

AHanusara Ha OBWE 3acTtapeHun noéapyBal-ba 3a KOW He e HanpaBeHa Ucnpaska 04 CTPaHCKK KynyBa4vl € Kako WTO cnegu.

Bo unjanu neHapu 2015 2014
[omanky on 30 nexa 2.192 25.652
Momery 31 u 60 geHa 35.379 11.107
MNowmery 61 v 90 geHa 6.135 25.667
MNomery 91 1 180 nexa 11.805 25.400
Momery 181 1 360 neHa 2.553 6.684
lMoseke og 360 neHa 31.877 9.526

89.941 104.036

[pywTBoTO MMa NOBapyBarba Of AOMALUHU KYMYBAYM CO UBMEHETH AOrOBOPHM YCIOBM CO ceralHa speanoct on MK/ 15.803
unjagu (2014: MK 35.915 unjagu). 3a cerawHara BpeAHOCT Ha 3aeMuTe U nobapysarbara, Kou uHaky Ou 6une 3actapeHu a
3a KOU ycnosuTe Bune 0BHOBEHMU, HE € HanpaseHa UCNPAaBKa Ha BPEAHOCTA AOKONKY HOBO AOrOBOPEHUTE NAPUYHW TEKOBU Ce
CMETaaT 3a CUTYPHM.

CeraliHuTe BPEAHOCTU HA HETEKOBHUTE nobapyBarka Of KynyBayu U octaHath nobapysarba Ha [IpyiLTBOTO Ce U3Pa3eHu BO
[eHapu.

CeraluHuTe BPEAHOCTU Ha TEeKOBHUTE noGapyBatba Of KynyBauu # ocTaHaTw nobapysara Ha [IpywiTBOTO C& W3PA3EeHW BO
CNeaHuTe BanyTu:

Bo vnjaau neHapu 2015 2014
MKL 2.259.099 2.648.968
EYP 998.489 702.351
yCa 208.514 67.571
OcraHaTto 3.519 2.047

3.469.621 3.420.937
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er,EI,MTHMOT KBajIMTET Ha noéapyBaH,aTa 04 KynyBa4uTe KOULITO HE Ce 3aCTapeHu, HUTY nak uma ucnpaska Ha BpeaHOCTa 3a
HUWB Ce NPOLEHETH BP3 6asa Ha N04aToOUMTE O/1 MMHATOTO 3a AOUHEHE BO NNAKAHETO Ha KynyBa4uTe.

KaTeI’OpMMTe 3a KPEeJUTHUOT KBANWUTET Ha ﬂoéapyBaH;aTa O AOMAUIHUTE KynyBauu KOULWITO HEe CE 3aCTapeHu, HUTY nNaK um e
U3BpLLIEHA UCNpPaBKa Ha BPeAHOCTa Ce KaKo LWTO cneau:

Bo unjaau aeHapu : 2015 2014
Ipyna 1 1.263.510 1.320.702
[pyna 2 86.547 81.037
[pyna 3 98.673 113.997

1.448.730 1.515.736

KaTeFOpMMTe 34 KPEeAUTHUOT KBANUTET Ha no6apyBal~baTa 0f1 CTPAHCKUTE KynyBa4n KOWWTO HE CE 3acTapeHu, HUTy nak nma
UCnpasKa Ha BpeAHOCTa 3a HUB Ce KaKo WTOo cneau:

Bo wnjagu neHapu 2015 2014
Mpyna 1 ' 86.515 9.419
86.515 9.419

I'pyna 1 - KopucHuum BO UKCHaTa TenedoHuja KOUIUTO BO NPOCEK BPLLIAT nnaKkare Ha HUBHUTE CMETKM NPEes UCTeKOT Ha
POKOT 3a NAAaKare U KOPUCHULY BO MOBUHATA TenedoHu|a 6e3 ucknydyBsarsa Bo nocneaHute 12 meceu,

'pyna 2 - KopucHuuy 8o hukcHaTa TenedoHuja KOULWTO BO NPOCEK BPLLIAT NnaKare Ha HUBHUTE CMETKM Ha AEHOT Ha UCTEKOT
Ha POKOT 34 NNaKare U KOPUCHULIM BO MOBUNHaTa TenedoHuja 10 3 cknyyysarka BO nocneaH1Te 12 Meceuu.

'pyna 3 - KopucHuuum BO dukcHata TenedoHu1ja KOULWTO BO NPOCEK BPLIAT NnaKare Ha HUBHUTE CMETKM NO MCTEKOT Ha POKOT
3a nnaKkare W KOPUCHULM BO MOBHnHATa TenedoHuja Co noseKe of 3 UCKNyYyBarba BO nocneaHuTe 12 meceuu.

8. [JIAHOLM

8.1. Mobapysatba 3a OCTAHATH AAHOLM

Bo vnjanu neHapu 2015 2014
MNobapysarsa 3a [11B 11.685 11.169
OcraHaTi aHo4HY nobapysarba 896 503

12.581 11.672

8.2. 06BpcKy 3a OCTaHaTH fAaHOUM

Bo unjaau neHapu 2015 2014
O6spcky 3a [I1B 65.547 56.215
65.547 56.215
9. 3A/IUXH
Bo unjagu nenapu 2015 2014
Matepujanu 131.116 114.383
Tproscka cToKa 307.926 . 354.801
McnpaBka Ha BpegHOCTa Ha 3anuxuTe (20.918) (24.919)
418124 444,265
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[Buxerse Ha UCnpasKaTa Ha BpegHOCT Ha 3annxuTe:

Bo unjaav neHapu 2015 2014
Cocroj6a Ha 1 jaHyapu 24.919 14,204
Mcnpaska Ha BpeaHOCTa Ha 3aNUXMTE A0 HETO NPOAAXKHA BPEAHOCT 2.474 11,587
Hamanyeare Ha BpeHOCTa Ha 3anuxuTe 41.764 9.060
Ornuc (48.239) (9.932)
Cocrojba Ha 31 gekemspu 20918 24919

Mcnpaskata Ha BpegHOCTA Ha 3a/MXUTe [NABHO C& OIHECYBa HA TPrOBCKA CTOKA W 3aCTapeHu marepwjany (rnasHo
MaTepujanu noTpebHu 3a UHCTanaLmja Ha kabnu). Ucnpaskata Ha BpeHOCTa Ha 3aNUXUTE 40 HETO MPOAXKHA BPEAHOCT & BP3
OCHOBA Ha aHanu3a Ha MoHUCKaTa off HabaBHATA W HETO NPOAAXHATA BPEAHOCT Ha AATYMOT Ha U3BELLTA|OT 38 (hUHAHCUCKE
cocTojba.

10. CPEACTBA HAMEHETHU 3A NMPOAAXKBA

CpencTsara HameHeTy 3a npoaaxba BKNy4yBaaT HEABUKHOCTH, MOCTPOjKU M onpema, Ha [pyluTBOTO, Yuja cerawHa BpeaHocT
Ke 6Guge ocTBapeHa FNaBHO Mpeky HWBHA npofdaxba WM pasMeHa, HaMecTo Mpeky KOHTUHyupaHa ynotpeba Koj
paKoBOACTBOTO HE ja CMeTa 3a BepojaTHa. Hameparta Ha pakoBOACTBOTO € fa MM Mpoaafie OBUE CPEACTBA BO POK OA efHa
FOLMHA, CO MOXHOCT 3a MPONOHIUPAaEe Ha POKOT 3aBMCHO Ofi OKOMHOCTUTE, MOCTOoM nnaH 3a npofaxfa unu pasmeHa Ha
0BME CPEACTBA U PAKOBOACTBOTO 3aM04HA CO aKTYBHA Npoaaxda Ha NasapoT NO PasdyMHa LeHa WK NaK 3a HUB BEKe NOCTOU
[I0rOBOP 3a npoaax6Ha co oapeaeH Kynysad,

Bo mexemspy 2013 roouHa OabopoT Ha avpekTopy Ha [pywToto AcHece oanyka 3a npogaxba Ha PSTN ueHTpanm
COrNacHoO 3aBpLlyBareTo Ha ,[1poeKTOT 3a LenocHa IP TpaHchopmaumja“ co koj LpywToTo U3BpLM MUrpaLmja Ha ycayrute
on PSTN Bo IP 6asupany yenyru (euan Genewwa 4.1). CerawHata BpefHoOCT Ha OBME cpeacTsa 8O u3Hoc of MK/ 1.650
wnjagu belle peknacubuuMpaHa BO CPEACTBA HAMEHETH 3a npofaxba BO M3BewWwTajoT 3a (uHaHcucKata coctojba Ha 31
nexemepu 2013 roaguHa. Bo tekor Ha 2014 roauHa aen o osue cpeactsa Hea nNpoaaaeHu WTO pPesyntupalle BO cerauiHa
BpeaHoct of, MK/ 159 unjaau Ha 31 nexkemepu 2014 roamHa, OcTaHatvoT aen oa osve cpefcTea Belle NpodafeH BO Tek Ha
2015 rogfuHa.

[ononHutenHo, 8o TexoT Ha 2014 roawmHa, dpywTBoTO foHEece oanyka 3a npoaaxbda Ha oapeaeH 6poj ocTaHaTU CpeacTea.
CeralwHaTta BpefHOCT Ha 3acerHatute cpeacrtea Oeile pexnacuduuupaHa BO CpefcTsa HameHeTM sa Npopaxba BO
13BeLWTAajoT 3a uHaHCUCKaTa cocTojba. Ha 31 nexemspy 2014 roguHa canaoto Ha CpeacTsara HameHeTH 3a npopax6a
BKJTy4yBa BO3MNa Co ceratwna speaHoct o MK/ 9.530 unjaau, 3a ko [pylutsoTo npusHa owwTeTyBarbe 80 uaHoc og MK/ 776
unjaau, BP3 OCHOBA Ha AOOMEHWTE Ma3apHW NOHYAW, NPU3HAEHO BO AMOPTA3ALIM]a, 3rpaam co ceratiHa spesHocT oa MK
136.114 unjanu 3a Kou [pywTBoTO NPU3Ha owTeTyBarbe Bo uaHoc oa MK/ 3.420 unjaau, Bpa ocHOBA Ha LoBHEHUTE nasapHi
NOHyau, NpU3HaeHO BO AMOPTU3aLIM]a, U UCKANHW NPUHTEPH CO cerallHa spegHocT oa MK/ 13 unjagu. Cpeactea Bo U3HOC
oa MK[ 79.936 unjaau, knacuduLmMpaHu Kako pacnonoxuem 3a npopaxoda Ha kpajot Ha 2014 roauna, 6ea anpoganeHu Bo
TexoT Ha 2015 roamnna.

Bo Tekot Ha 2015 roauna, [pywTsoTo foHece ofnyka 3a npoaaxba Ha oapeneH 6poj ocTaHat cpeacTsa. CerailiHaTa
BPEAHOCT Ha 3acerHatute cpenctsa Oele pexnacuduumMpaHa BO CPeACTBa HameHeTw 3a npogaxba o M3selwTajor 3a
thuHaHcuckata coctojba. Ha 31 nekemepu 2015 roamta canfgoto Ha cpeacTsata HaMeHeTH 3a npoaaxoba BKIy4ysa BO3una co
ceraluna BpeaHoct og MK 6.517 unjagu, 3a kou [ipywTBoTO NpU3Ha owTeTyBarbe BO usHoc of MK/ 307 unjaau, Bp3 ocHosa
Ha NOOWEHUTe NasapHW NOHYAM, NPU3HAeHO BO AMOpTU3aUMja, 3rpaau co ceraliHa speaHocTt oa MK 59.323 unjanu u
thrckanHu NpuHTepU co cerawuHa BpegHoct og MK/ 13 unjaau.

Bo cornacHocT co MCOW 5, cpeficTBata NpeseHTMPaHn Kako CpeacTsa HaMEHEeTH 3a npoaaxta Ha AaTyMoT Ha BUNaHCoT Ha
cocTojfa Ce MpUKaXaHu N0 NOHUCKATA Off CeratlHaTa BPeAHOCT MW 0BjeKTUBHATA BPEdHOCT HaManeHa 3a TPOLIOoLUTe 3a
nponax06a. OBjeKkTUBHATA BPEHOCT HAManeHa 3a TPOWOUMTE 3a nposaxBa, e eaHokpaTHa 06jeKTUBHA BPEAHOCT, Koja ce
MepH KOPUCTEKU UROPMaLMY JOCTANHU HA Ma3apoT, U ja NPeTcTaByBa NasapHaTa LieHaTa oApeaeHa 0/ HenoBP3aHU TpeTy
CTPaHy, 1 3aT0a € BO pamMkuTe Ha HWBO 2 BO xuepapxujata Ha 06jeKTHBHA BPEAHOCT.
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11. HEABWXXHOCTH, NMOCTPOJKN U OINPEMA

Bo unjaau neHapu

Ha6asHa BpeaHoCT

Ha 1 janyapw 2014

3ronemysarsa

[MpeHoc 0 UHBECTULMH BO
TeK (Buau Benetika 12)

Hamanysarsa

lMpeHoc BO cpeacTsa
HameHeTU 3a npoaaxoba

Ha 31 nekemspu 2014

AmopTuzaumja

Ha 1 janyapu 2014

AmopTU3aLmja 3a roauHaTta

Hamanysarsa

[peHoc Bo cpeacTea
HameHeT 3a npoaaxba

TpaHcdep mery rpynu Ha
cpeacTsa

Ha 31 nexemspyu 2014

CeratuHa BpefiHOCT
Ha 1 jaHyapu 2014
Ha 31 nexemspu 2014

Maxegoncku Tenexom - Afl Crkonje
OUHAHCUCKK U3BeLITan

Tenexomy-

HUKauucka  MHeectuuuu BO
3emjuwre 3rpaagu onpema TEK BkynHo
25.260 6.458.379 27.329.158 1.674.777 35.487.574
2.556 6.614 511.402 923.775 1.444.347
10.129 1.015.099 (1.403.692) (378.464)
(31.560) (290.582) - (322.142)
- (333.132) (80.968) - (414.100)
27.816 6.110.430 28.484,109 1.194.860 35.817.215
- 2.315.826 20.885.434 - 23.201.260
166.490 1.502.709 1.669.199
(34.980) (283.787) - (318.767)
(166.537) (73.320) (239.857)
(1.663) 1.663 -
- 2.279.136 22.032.699 - 24.311.835
25.260 4142553 6.443.724 1.674.777 12.286.314
27.816 3.831.294 6.451.410 1.194.860 11.5605.380
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Tenexomy-
HuKaumcka NHsecTnumm

Bo unjagu geHapu 3emjute 3rpaau onpema OcraHato BO TEK BiynHo
HabasHa speaHoCT
Ha 1 janyapu 2015 27.816 6.110.430 24.376.607 4.107.502 1.194.860 35.817.215
3ronemysarba - 10.302 451.891 156.629 918.323 1.537.145
MpeHoc o MHBECTULMM BO

Tek (Buam Heneluka 12) - 6.235 245.260 64.116 (413.150) (97.539)
Hamanysarba - (190.344) (150.389) - (340.733)
[Mpexoc Bo cpenctea

HameHeTH 3a npoaaxoba - (11.877) - 18 - (11.859)
Ha 31 nexemspu 2015 27.816 6.115090  24.883.414  4.177.876 1.700.033 36.904.229
AmopTuzaumja
Ha 1 janyapu 2015 - 2.279.136 19.015.650 3.017.049 - 24.311.835
AMopTu3zauuja 3a roguHata - 156.914 1.071.877 392.316 - 1.621.107
Hamanysara - - (190.344) (141.076) - (331.420)
MpeHoc Bo cpeactea

HameHeTU 3a npopaxkba - (12.360) - 18 - (12.342)
Ha 31 nekemepu 2015 - 2.423.690 19.897.183 3.268.307 - 25589.180
CeraluHa BpeaHoCT
Ha 1 janyapu 2015 27.816 3.831.294 5.360.957 1.090.453 1.194.860 11.505.380
Ha 31 pekemspu 2015 27.816 3.691.400 4,986.231 909.569 1.700.033 11.315.049

Bo 2015 roauHa, Opywrsoto kanutanuaupawe MK 5.455 unjagu (2014: MK 23.719 wnjagu) Tpowouu nosp3aHu CO
nobuBarbe Ha LeNocHa AoKyMeHTauuja 3a 6asnute ctanuum v MK 142.045 vnjaam (2014 : MK/ 45.699) Tpowouu noepsaHu
€O A06MBare Ha LIENOCHA AOKYMEHTaLMja 3a MHPACTPYKTYpaTa Ha (IMKCHA IMHM{A BO COTNACHOCT CO NPUMEH/UBUTE 3aKOHU
80 Penybnuka Makenonuja (Buam Genetuka 2.6).

Pesu3aujata Ha KOPUCHUOT BeK M OCTATOYHATA BPEAHOCT Ha HEBUXHOCTUTE, MOCTPOjKUTE W ONpemMara, HanpaseHa Bo TeKOT Ha
2015 roguHa, B1jaelie BP3 KOPUCHUOT BEK HA HEKONKY TUMOBY Ha CPEACTBA, MMABHO ONpPeMa 3a NPEHOC, Kabencku MMHUM 1
QWruTanHu ueHTpanu. pomeHaTta Ha KOPUCHWOT BEK Ha 3acerHature cpeAcTsa Oetlle HanpaBeHa NOPagu TEXHONOLKUTE
NPOMEHM U IeNI0BHUTE NNaHOBK Ha [pywTBoTO.

PeswsmjaTa pesyntupalie Co cnenHarta npoMeHa Ha nPBUYHUOT TPEHA Ha aMOpTMSaLlea BO TEKOBHaTa W BO rOAWUHUTE LWITO
cnenar.

Bo wnjagy neHapu

2015 2016 2017 2018 Tocne 2018
(HamanyBatbe)/3ronemysarse Ha aMopT13alimjaTa (16.083) (4.644) 51.332 6.296 (36.901)
(16.083) (4.644) 51.332 6.296 {36.901)

35



MakepoHcku Tenekom - All Ckonje
DUHAHCUCKM U3BEWTAM

Beneuiku KoH d)MHaHCMCKMTe n3pewtau

12. HEMATEPWJAJIHN CPEACTBA

Bo unjaau neHapw KoHuecwuja,
Codreep u 2G,3Gun4G
UUEHLM NIULEHLN Ocranato BkynHo

HabasHa BpeaHoct

Ha 1 janyapu 2014 4.895.315 1.525.417 - 6.420.732
3ronemyearsa } 172.098 - 178.544 350.642
MpeHOC 04 UHBECTALUMM BO TeK (BUAM

6enewxa 11) 378.463 - - 378.463
Hamanysara (518.480) - - (518.480)
Ha 31 nekemspu 2014 4.927.396 1.525.417 178.544 6.631.357
AMopTH3auuja
Ha 1 janyapu 2014 3.598.729 503.429 - 4,102.158
AmMopTH3aumja 3a roguHata 579.290 108.596 49.596 737.482
Hamanysara (518.480) - - (518.480)
Ha 31 npexkemspu 2014 3.659.539 612.025 49,596 4.321.160
CeraluHa BpegfHOCT
Ha 1 jaHyapu 2014 1.296.586 1.021.988 - 2.318.574
Ha 31 nexemspu 2014 1.267.857 913.392 128.948 2.310.197

Bo 2014 roguta Gelue HanpaBeHO PEBUAMPALE HA JOTOBOPUTE 3a NPAaBA 38 EMUTYBAHE HA TENEBUBUCKU COOPXKMHW U Bea
WAEHTUUKYBAHW [Ba [OTOBOPW KOWM CE& KBanuuKysaaT 3a Kanutanusauuja, UMajku ro BO npeasud NepcnekTUBHOTO
NPU3HaBarbe - LOrOBOPUTE CE HOBM W/IY CO MOBTOPHO 0BHOBEHM ycnosu nocne 1 jaryapu 2014 roguHa; HePaCKUHAUBUOT POK
Ha [IOroBOPMTE Of HajManky 12 Meceuy; CUIYpHOCTa Ha UCnoOpaKaTa Ha COAPXWHATa; U Toa Aeka HabaBHaTa BPEAHOCT Ha
npaBata MOXe CO CUrypHOCT ga ce npouenu. CooasetHO Ha Toa, oBue npasa Oea npuaHatv so 2014 roauHa Bo
Hematepujaniu cpeacTsa, kateropujata OctaHato, NO HETO CerallHaTa BPEAHOCT HAa UAHWTE MnaKarba BO u3Hoc of MK/
178.544 vnjanu v Ke ce aMOPTU3MUPAAT BO TEKOT HA BPEMETPAEHETO Ha OrOBOPHTE, WITO & 3 roanHu (Buau 6enetuxa 13 v 20).

Bo unjaav neHapu Koxuecuia,
Codbteep 2G,3Gun4G MHuBectuum
NULIEHLU NULEHLK OcraHarto U BO TEK BkynHo

HabasHa BpeaHocT

Ha 1 janyapu 2015 4.927.396 1.525.417 178.544 - 6.631.357
3ronemyBarba 205.422 - 302.014 57.919 565.355
MpeHoC oA MHBECTULIMM BO TEK (BMAM -

6eneluka 11) 97.539 - - 97539
Hamanysarba (483.741) - - - (483.741)
Ha 31 nexemepu 2015 4,746,616 1525417 480.558 57.919 6.810.510
AMopTU3aLmja
Ha 1 jaHyapu 2015 3.659.539 612.025 49.596 - 4.321.160
AMOpTH3aLMja 3a roauHaTa 555.581 108.596 93.071 - 757.248
Hamanysarba (483.741) - - - (483.741)
Ha 31 gexemspu 2015 3.731.379 720.621 142.667 - 4.594.667
CerallHa BpeaHOCT
Ha 1 janyapu 2015 1.267.857 913.392 128.948 - 2.310.197
Ha 31 nexemepu 2015 1.015.237 804.796 337.891 57.919 2.215.843

Bo 2015 roauHa Gelle HanpaseHo peBuAMpa:e Ha OrOBOPUTE 3a NPABa 3a EMUTYBAHE HA TENEBUBUCKK COAPXKMHU U Belue
MOEHTUDMKYBAH efeH [ONOMHUTENEH [AOrOBOP KO Ce KeBanuchukyBa 3a Kanutanudauuja, WMajkW ro BO Npeasua
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NepCneKTUBHOTO NPU3HaBaHe - AOrOBOPOT € CO NOBTOPHO 06HOBeHW ycnosu nocne 1 jaHyapu 2015 rognHa, HepackUHAB
POK Ha AOFOBOPOT 04 Hajmanky 12 Meceuy; CUrypHOCTa Ha MCnopakaTa Ha COPXKUHATA; U Toa aeka HabaBHaTa BPEAHOCT Ha
npaBara MOXe CO CUrypHOCT fa ce npoueHu. CooaBeTHO Ha Toa, osa npaso bewe npusHato 8o 2015 roauua 8o
HemaTtepujanHu cpenctsa, kareropujata OCTaHaTo, Mo HETO CerawHaTa BPeAHOCT Ha WaHWTe niakaka BO u3Hoc oa MK[]
302.014 unjaau v Ke ce aMOPTH3UPa BO TEKOT HA BPEMETPAEHETO HA [OrOBOPOT, WTO & 3 roauHy (suaw Genewwka 13 u 20).

Pesnaujata Ha KOPUCHUOT BEK HA HEMaTepujanHuTe cpeacTsa BO TekoT Ha 2015 roauHa avjaelue Ha ronem 6poj cpeacrsa,
rnasHo codTeep. MNpomeHaTa Ha KOPUCHKUOT BEK Ha 3acerHatute CpeAcTsa felle HanpaseHa nopaau TeXHONOLIKMUTE NPOMEHH
W OENOBHWTE NAAHOBMU Ha [pyWTBOTO.

Pesuaujata pesynTupalue co cneaHata npomeHa Ha NPBUYKHWOT TPEHA HA AMOPTU3aLMja BO TEKOBHATA M BO OAMHUTE WTO
cnepar.

Bo unjaau peHapu 2015 2016 2017 2018 Tlocne 2018
{Hamanysarse)/3ronemygarse Ha amopTh3aumjara (20.148) (22.736) 13.232 29.416 236
(20.148) (22.736) 13.232 29.416 236

13. OBBPCKHW KOH [JOBABYBAYU U OCTAHATH OBBPCKU

Bo unjaan perHapm 2015 2014
O6BpcKm KoH f06asyBayum - AOMALLHN 695.085 706.129
0O6BpcKy KoK 06aByBaUM - CTDAHCKK 269.903 446.294
O6BPCKY KOH NOBP3aHM CTpaHu 750.836 574.253
O6pBCKM 3a AvBUAEHAA 482.099 1.992
OctaHaTut (huHaHCUCKK 06BPCKH 976.167 765,538
DUHAHCUCKK 0BBPCKK 3.174.090 2.494.206
[pecMeTanu TpoLWOUM 1.449.922 1.421.072
OnnoxeH npuxon 355.065 390.657
MpumeHu aBaHcu 69.474 65.988
OctaHato 124.938 118.325
5.173.489 4.490.248
HamaneHo 3a HeTekoBeH aen:
OnnoxeHu Npuxoau (39.650) (54.332)
OcTaHaTi thuHaHCUCKU 06BPCKU (351.753) (416.435)
TekoseH aen 4.782.086 4.019.481

O6BpCKUTE KOH NOBP3aHK CTPaHU npeTcTasysaar 06spcku KoH [ pynauujata Marap Tenexkom u pynauujata fojue Tenexom
(Buau 6enetuxa 28).

HeTekoBHUTe OANOXEHU NPUXOAM UMAaAT NEpUOS Ha focnesarse 40 10 roavMHM of AaTYMOT Ha M3BEWTAjOT 3a DUHAHCUCKA
cocTojba.

Bo kateropujata OctaHati huHaHcueku obspeku, MK/ 366.338 unjagu (2014: MK 533.089 unjaau) npetcrasysa cerawna
BPEAHOCT Ha AONTOPOYHM OBBPCKY NOBP3aHU CO TPaHCcaKuKjaTa 3a KynyBare M npofiaxoda Ha 3rpafu CO pasMeHa 3asplueHa
Bo 2012 roauHa. Osue 06BpPCKM NPBUYHO Ce NPW3HABaaT NO OBjeKTUBHA BPEOHOCT W MOCNEAOBATENHO Ce MepaT no
amopTU3UpaHa BPEeAHOCT KOPUCTE|KU rO MeToAOT Ha edekTUBHa KamaTa, PUHaHCUCKM 06BpCKW BO u3Hoc oa MK/ 341.512
unjagu (2014 MK 145351 wunjagu) npercrayBa cerawHa BPeAHOCT Ha [ONTOPOYHM OOBPCKM MNOBP3aHM CO
KanuTanusaumjara Ha OfpPeneHu AOrOBOPY 3a NPAaBa 3a EMUTYBake Ha TeNeBUaUCKU coapxuun 8o 2014 1 2015 roauna (suau
Genewka 12) . Osue 0BBPCKY NPBUUHO CE& NPUSHABAAT MO HETO CEraliHaTa BPEAHOCT Ha MAHUTE MaKaka U NOCNEA0BaTeNHO
Ce Mepart Nno aMopTU3WUPaHa BPEAHOCT KOPWUCTEjKU ro MeToaoT Ha edieKTUBHA KamaTa. AMOPTU3HMPAHETO Ha AUCKOHTOT Ce
npu3HaBa Kako pacxogu 3a kamaTu Bo fobuekara W 3arybara (suam Geneixka 20). CeraluHata BpeaHOCT Ha 08HE 0OBPCKU &
npUBAKXKHA Ha HUBHATA OBjEKTUBHA BPEAHOCT BUAR]KU NOBP3aHKTE NapUUHU TEKOBM Ce IMCKOHTUPAAT CO KAMATHA CTanka ol
6% roAuiuHO, KOjalTO € BMANMBA Ha NasapoT 3a C/AWYMHU JOATOPO4HU dMHAHCHUCKK oBBpcku. OCTaHAToTo Canmo of
kateropujata OcTaHaTi (huHaHCUCKM OBBPCKM Npouanerysa Of AOrOBOPHWM OBBPCKW OO PA3NUHYHM TPaHCaKUMM, Of
PEfoBHOTO paboTere Ha [pyluTeoTo.
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CeraluHata BPEOHOCT Ha TEKOBHUTE OéBpCKM € IeHOMUHWPaHa NOo BaNyTH Kako WTO Chneju.

Bo wnjagm neHapu 2015 2014
MKA 3.790.463 1.916.194
EYP 916.249 2.031.225
YCA 68.525 65.470
OcraHato 6.849 6.592
4.782.086 4.019.481
14. PE3EPBUPAH-A 3A OCTAHATU OBBPCKU U NNTAKAHA
Bo unjagm nenapu [TpasHu cnoposu OcraHato Bkynxo
1 janyapu 2014 115.500 59.452 174.952
3ronemysarba 137.808 23.561 161.369
Ocnobognysarba (1.346) - (1.346)
MckopucteHo Bo nepuoaoT (1.601) (20.274) (21.875)
31 nexemspu 2014 250.361 62.739 313.100
Bo unjagu geHapu MpaBHu cnoposu OcraHarto BkynHo
1 janyapu 2015 250.361 62.739 313.100
3ronemyearba 26.957 24.292 51.249
Ocnobogysarba (22.029) (4.384) (26.413)
MckopucTeHo BO nepruoaoT (90.501) (14.656) (105.157)
31 nexemspu 2015 164.788 67.991 232.779
AHanuaa Ha BKYMHUTE Pe3ePBUPatLa:
Bo unjaau nerapu 2015 2014
Hetekosu (OcTaHaTo) 67.991 60.356
TeKoBHH 164.788 252.744
232.779 313.100

Pesepsuparcata 3a npaBHW CNOPOBM Ce OHECYBAAT Ha OAPELEHW NPABHW W PerynatuBHW CMOPOBW MOKPEHATH MpPOTUB
[pywreoro.

MNocTojat oapefeH 6poj CYACKM CMOPOBK 3a KOM € HAaNpaBeHO pesepBuparse. PakoBOACTBOTO HANpaBu PEe3epBupare 3a
obBpcKara COrNacHo CBoUTe Hajnoépv] OLEHKM HO He v obenoneHysa uHdopmaumrute 6apanu on naparpad 85 og MCC 37
6uoejku pakOBOACTBOTO BEpyBa [eKa TOa Ke MPEAMSBUKA CEepuO3HM LITETHW BAMjaHWja 3a MCXOAOT Ha OBOj Chop.
PakoBoacTBOTO HE OueKyBa Aeka pe3ynTaToT o4 OBUE NPAaBHU NPEAMETH Ke PesynTupa BO 3aryba 3HauMTenHo fnoronema o
U3HOCOT HaseaeH Ha 31 nexkemspu 2014 roauta.

OcraHati BKAy4yBa pe3epBUparba HanmpaBeHW 3a 3aKOHCKaTa unu AOrosopHaTa o0Bpcka Ha [lpywTBOTO fa MCmnatu Ha
BpaboTeHUTe TPKU NPOCEYHU MeceuHu nnatu Bo Penybnuka MakenoHWja Ha BpaBOTEHUTE HA AATYMOT HA NEH3MOHUpaHe
(Buam Benewka 2.14.3) v pesepeuparba 3a Variable 1| v LTI nporpamute 3a ctumynaumja (suam 6enetka 29). Pesepsupaneto
e npusHaro cnpema Tpotuotin 3a spaboterute Bo [lobuskara unu sarybara.
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15. KAINWUTAJTU PESEPBU

AKuMOHepCKMOT Kanutan ce cCoctoun oA cnegHoTo:

Bo unjaau neHapm 2015 2014
OBuYHM aKkumuy 9.583.878 9.583.878
3naTtHa axuuja 10 10

9.583.888 9.583.888

AKUMOHEPCKUOT KanuTan ce COCTOM Of efiHa 31aTHa aKuuja co HoMuHanHa speaHoct og MK 9.733 v 95.838.780 obuunu
akuuu co HomuHanHa speagroct og MK/ 100 no akuuja.

3natHata akuuja co HomuuanHa speaHoct on MK/ 9.733 e Bo concreeHocT Ha Bnapata Ha Penybnuka MakenoHuja.
CornacHo uneH 16 og Cratytor Ha [pyLWITBOTO CONCTBEHMKOT Ha 3NaTHa aKuuja MMa AONONHWTENHM NPaBa CO KOW Ce Hemaar
CTEKHATO COMCTBERWLIMTE Ha O6UYHU akumu. MMeHo, HUTY eaiHo pelueHne win oanyka Ha CoBpaHueTo Ha akUMoHepuTe
nosp3aHa co: co3fasare, pacnpeaenda wim Usnasarke Ha aKUMOHEPCKW KANWTAM; 3APYXYBatbe, CNOjyBare, OANeNyBarbe,
KOHCOMUAMpake, TPaHCHopMUpakbe, PEKOHCTPYKLMa, MPECTAHOK UNK NWKBUAAUMja Ha [pYIITBOTO; MeHyBahe Ha OCHOBHKTE
[leN0BHU aKTUBHOCTU Ha [ipyluTBOTO; OTYfyBare UMM HamylwTate HA OCHOBHWTE AENOBHW aKTUBHOCTU MUNM Ha 3HaYajHuTe
cpeactea Ha [lpylwiTeoTo; AononHyeare Ha CTaTyToT Ha [pylUTBOTO HA TAKOB HAYWMH LUTO C& MEHYBAaT WM NOHULLTYBaaT
npasaTa KOMLLTO NPOU3NErysaar Of 3n1aTHaTa akuUMja, UK NPOMEHa Ha Ha3WBoT Ha [lpyWTBOTO; Hema fa 6uae NONHOBaXHa
AOKONKY MMATENOT Ha 3/1aTHaTa akuuja rnaca NnpoTMB COOABETHOTO pelleHue. [paBata KoM M MMa UMaTenoT Ha 3natHaTa
aKuyja ce neTanHo HaBeaeHu Bo CTaTyvor Ha [pyluTeoTo.

Ha 31 nexemspu 2015 1 2014 roauHa, 06uuHKUTe aKUmMm Ha JpyLluTBOTO CE BO COMNCTBEHOCT Ha:

Bo unjagu nenapu 2015 % 2014 %
All KameHumocT KomyHuKaumu 4.887.778 51,00 4.887.778 51,00
Bnapna Ha Penybnnka MakenoHuja 3.336.497 34,81 3.336.497 34,8t
[pylITBOTO (CONCTBEHM aKLUK) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 151.468 1,58 157.468 1,64
OcraHaTh ManUMHCKK aKLUKOHEepH 249,757 2,61 243.757 2,55

9.583.888 100,00 9.583.888 100,00
15.1. ConcreeHn akuum

[pywrsoto kynu 9.583.878 oa concTeeruTe akumu, wio npetcrasysa 10% o HerosuTe akumuu, npeky Makenorckara Gepsa
3a xapTvu of speaHocT Bo jyHu 2006 roauHa. BkynHata cyma nnateHa 3a OTKyn Ha OBWe akuuu, 6e3 naHoK, usHecysa MK/
3.843.505 unjapu. AkunuTe ce NpUKaxaHW Kako OTKYNEHW CONCTBEHU aKLMUK,

Kako pesyntar Ha HaoguTe Ha Mcrparara, ucnjatvTe 3a eneH KOHCYNTaHTCKM goroop 6ea AenpusHaeHW of ConcTBeHu
akuuu (Buau Henetuxa 1.4),

M3rocot Ha concTeenu akuuu on MK/ 3.738.358 unjagu, (nocne aenpusHaBareTo), ro Hamasnysa akLUMOHEePCKUOT KanuTtan
Ha [pywreoto. [pywTeoTo MMa NpaBo AOMOAHWTENIHO MOBTOPHO Aa MM u3nage oeue akuuu., CUTE akuuW u3gamenu on
[pywTBOTO CE LIeNOCHO NaTeHu.
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16. NPUXOON
Bo unjagu nerapu 2015 2014

Mpuxoav on hvkcHa TenedoHuja

[oBOpHa ycnyra - ManonpoaaxHa 1.356.311 1.538.631
WHTepHeTt 1.237.224 1.185.294
["oBOpHa ycnyra - roneMonpoaaxHqa 691.916 820.537
B 522.089 544,504
[MpeHoc Ha nogaToum 312.579 338.509
Onpema 203.223 254.534
Octanxaty npuxoau on hukcHa TenedoHuja 112.625 104.229
4.435.967 4.786.238

Mpuxoaun o MobunHa Tenedokmja
["oBOpHa ycnyra — MmanonpoaaxHa 2.846.933 3.108.615
['oBOpHa ycnyra - ronemonpoaaxHa 965.990 1.185.977
UnTepHeT 673.258 472.682
Onpema 666.772 571.810
[peHoc Ha nogaToLm 417470 539.116
Yenyru co nocebHa LeHa Ha YnHEeHhe 71.451 71.046
Mpuxoau of, noceTutenu 61.755 118.839
OcraHarty npuxoau oa Mobunxa TenedoHuja 147.815 129.362
5.851.444 6.197.447
SI/IT npuxon . 383.634 144.542
10.671.045 11.128.227

17. TPOWIOUW 3A BPABOTEHUTE

Bo unjagu neHapu 2015 2014
Mnatu 783.577 788.055
Mpuaooxecu Ha nnatu 276.476 269.945
BoHycu 131.492 133.637
OcraHatv Tpowouu 3a BpaboTeHuTe 117.349 114.246
Kanuranusupaxu TpoLLoLm 3a BpaboTeHuTe (89.409) {80.013)

1.219.485 1.225.870

OcrtaHati Tpowoun 3a BpaboTeHUTE BKIy4yBaaT KOPUCTM NOpaau NpexuH Ha BpaboTyeareto 3a 32 BpaboTeHU Kou ro
Hanywrune Jpywreoro Bo 2015 roauta (2014: 15 Bpabotenu), 00AATOK 38 0AMOP U APYTY KOPUCTU.

Bo boHycu 1CTo Taka ce BklyYeru Tpowouute 3a Variable Il u LTI nporpamute (suam 6enetuxa 29).
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18. OCTAHATH PACXO[OM O] PABOTEHETO

Bo unjagu nernapu 2015 2014
HabaBHa BpeaAHOCT Ha NPOAANEeHH CTOKM 1.695.081 1.556.312
Yenyru 650.460 661.198
MapKeTHHr 1 AoHALUK 383.487 344,772
Takcu flaBa"Ku U NOKaNHH AaHOLM 311.727 417.907
Tpoluouu 3a TaHTHEMMU 280.067 279.075
Matepujanu 1 ogpxysarse 266.160 291.289
Enepruja 217.248 244543
Moauzeenysauu 237.843 239.932
3aKynHUHK 142132 117.025

Mcnpaeka Ha BpeaHOCTa Ha nobapysarba Off KynyBauu U OCTaHaTH
nobapysarba 77.789 41.999
KoHeynraHTeKu yenyru 27.319 29.469
Ocurypysathe 17.434 15.848
Hamanygatrbe Ha BpeaHoOCTa Ha 3anUXK 41.764 9.060
Mcnpaska Ha BpeAHOCTa Ha 3a/IUXWTe A0 HETO NPO/aXKHA BPEAHOCT 2474 11.587
OcTaHaTto 25.804 21.473
4,376.789 4.281.489

cherTe [NaBHO BKNyYyBaaTr TPOLWOUM 38 areHuUuCkKuM MpoBU3UK, TPOLLOUW 3a ycnyru 3a 066366,ﬂyBaH>e COAPXWHU,
MOWTEHCKK yCNyru, TpoLwouy 3a 066368,D,yBaH>8, TPOWOUMU 3a YUCTEHE U KOMYHANTHK YCIYTU.

19. OGTAHATW OMEPATUBHU NPUXOAN

Bo unjanu neHapu 2015 2014

HeTo nobuska on npoaax6a Ha HeaBUXHOCTH, NOCTOJKU ¥ onpema 12.357 13.715

OcrtaHaro 17417 36.300
29.774 50.015

Bo 2015 roauna usnocot oa MKZ 6.980 unjaau o kateropujara Heto qo6ueka oa npoaax6a Ha HeaBUXHOCTH, NMOCTOJKU U
onpema npeTcTaByBa NPUxoM of npoaaxda Ha eaHa agMUHACTPaTHBHA 3rpaaa koja 8o 2014 roguna Gele npukaxaHa Bo
CPEeACTBa PacnoNoXmem 3a npoaaxoa.

Bo 2014 roauna usnocot og MKA 11.850 unjaau Bo kateropujata OctaHato NpeTcTaByBa NPUXOA Of HALOMECT Ha LITETa 3a
ocurypeHa CPE onpema a uaHocor oa MK/ 20.192 unjaau npetcrasysa KHWxHY 0ao6peHuja uanaaequ on flojue Tenekom 3a
(hakTypH Of NPETXOAHM FOAUHMU..

20. PACX0AM o1 PUHAHCHUPAHE

Bo unjagu nenapm 2015 2014

Pacxogu on kamatu 48.625 117514

Bankapcku ycnyru v octaHaty NpoBrUanuu 14.833 15473
63.458 132.987

Pacxoau of kamarta Bo usHoc on MK[ 28.836 unjaam (2014: MK} 38.607 unjaau) npeTctasysa TPOWOK 04 aMOPTU3UPAHETO
Ha IMCKOHTOT MOBP3aH CO ceraliHara BpeaHOCT Ha I0NrOPOHHUTE 0BBPCKM O TPaHCaKLUMjaTa 3a Kynysare 1 npofaxda Ha
3rpagu co paameHa 3aspiueHa Bo 2012 roauHa, NpBUYHO NPU3HAEHM NO 0BJEKTUBHA BPEAHOCT U NOCAEAOBATENHO MEPEHU
cnopea amopTU3MpaHa BpeaHOCT KOPUCTEjKM Fo METOAOT Ha edheKkTUBHA kamaTta. Pacxoau oa kamata Bo usHoc oa MK/ 5.186
unjaou (2014: MKL 1.330 unjaau) npeTtcTasyBa TPOLIOK Off aMOPTU3UPAHETO HA AUCKOHTOT NOBP3aH CO CerauiHaTa BpeaHocT
Ha AONropoYHNTE 0OBPCKU Of JOrOBOPUTE 3a NPaBa 3a eMUTYBaE Ha TENEBU3UCKU COAPXKMHW KanuTanuaupanu so 2014
rOAMHA, MPBUYHO NPU3HAEHWU MO HETO CEeralwHaTa BPEAHOCT Ha WAHMTE Mnakaka W MOC/eoBaTeNHO MepeHU crnopen
amMopTU3UPaHa BPELHOCT KOPUCTE]KU rO METOAOT HA edheKTUBHA Kamara (Buau Benewxa 13).
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21. MPUXOOU o ®UHAHCUPAHE

Bo unjaau neHapu 2015 2014
Mpuxoau oa kamaTtu 34.546 32.763
HeTo NO3UTUBHK KYPCHY Pa3AKKK 4.633 8.103

DUHAHCHUCKU CPEACTBA NO 06jEKTUBHA BPEAHOCT NpeKy A0OMBKATA UK
saryfara 8.750 794
MNpuxoau of AMBUAEHOM - 131
47.929 41,791

[MpuxoauTe of Kamati Npou3neryBaar of GUHAHCUCKU CPEACTBA KNacuhuKyBaHy Kako 3aemu 1 nobapysarsa. Mpuxoam on
OVBWAEHAM NPOU3NEryBaar of (hMHAHCUCKY CPeACTBa N0 0BjeKTUBHA BPeaHOCT BO foOMBKaTa nu 3arybara.

22. NAHOK HA IOBUBKA

Ycornacysabbe Ha ed)eKTM BHaTa naHoO4Ha cTanka

Bo unjaau neHapv 2015 2014
[Nobuska npef opaHodyBarke 1.679.013 2.176.946
[aHoK Ha 1o6uBKa 10,00% 167.901 10,00% 217.695
Pacxoaun HenpusHaeHW 3a AaHOYHU LEenu 2,32% 39.009 1,80% 39.127
[laHo4HOo ocnoboaeHn Npuxoau (0,15%) (2.580) (0,22%)) (4.754)
[laHOYHU CTUMYNaLMK - - (0,02%) (426)
[aHok Ha [o6u1BKa Ha pacnpefeneHa aMBuacHAa - - 23,09% 502.623

12,17% 204.330 34.65% 754.265

Mounysajku o 1 janyapu 2009 roauHa n 8o TekoT Ha 2010 roauHa, Bnagata Ha Penybnuka MakenoHuja Bosefe HEKONKY
“3MeHu Bo 3aKOHOT 3a AaHOK Ha aobuska. Cnopep 0BME U3MEHU OCHOBMLA 3a NPECMETYBake Ha NAaHOKOT Ha fo6uBKa 6ea
HeMpPU3HaeHUTE TPOLOUM HAMPaBeHW BO TEKOT Ha (IMCKanHaTa roauHa, AOAEKA AAHOKOT Ha AoGMBKA Cce nnakalwe Bo
MOMEHTOT Ha pacnpefen6a Ha [oOWBKaTa BO hOpMa Ha AMBMAEHAA HA CTPAHCKW MPaBHU NWLA, CTPAHCKM U AOMALLHM
thuaunuky nuua. Pacnpenenfata Ha AMBKUAEHOA Mery IoMaLLHUTe APYWTBa Hele ocnoboaeHa oa AaHOK.

Bo janyapu 2014 roauna 6elue uameHeT 3aKOHOT 3a [AHOK Ha A0BMBKA CO LUTO AAHOKOT Ha A06UBKA CE Nnaka BO MOMEHTOT
Ha pacnpefenyBake Ha AuBuAeHAaTa 6e3 ornes Ha CONCTBEHUYKATA CTPYKTYpa. Bo COrNacHOCT CO 0BUE M3MEHM KOWLLTO Ce
npuMeHnuBy of jatyapu 2014 roguta, LaHOKOT Ha 1061BKa BO MakeaoHWja NOBEKe M HEMa KapaKTEPUCTUKUTE Ha JaHOLUTe
no 3aapluka. locnenoeatenHo, Bo cornacHocT co MCC 12, naHOKOT Ha [OBMSKA KOJLWITO NPOUaNerysa Of ucrnjara Ha
avBuaeray Gelwe npukaxad Kako OBBPCKa M TPOWOK BO NEpuoaoT BO Koj Hea objaBeHu AuBMAeHAWTe, 6e3 ornen Ha
(haKTUUKKOT [aTYM Ha UCMnata UnuW nepuoaute 3a Kou uctute Bune ucnnateHu. OBa pesynupalle CO Npu3HaBake Ha
TPOLUOK 38 AaHOK Ha A06uBKa BO U3HOC oa 271,615 unjaau feHapy 8o npsoTo Tpomecedje oa 2014 roauHa 3a auBUagHAUTE
pacnpenenenu Bo 2014 roguHa.

Ha 1 asryct 2014 roavHa cTany Ha cuna HOB 3aKOH 3a AaHOK Ha A0OMBKa Koj ce npumerysa of 1 jaHyapu 2015 roauHa sa
HeTo pobuekata 3a 2014 roguHa, CO KOj OCHOBMLATA 3a NPECMETKA Ha AAHOKOT Ha 06MBKa € NpedpneHa of KOHLENTOT Ha
“pacnpenenyBare” Ha nobuBkaTa Ha nobuBka npef ogpaHodysare. Bo cornacHocT co oppeafute Ha HOBWMOT 3aKOH,
[aHOYHAaTa OCHOBMLA € [OBMBKATA KOJalLTO € OCTBApeHa BO TEKOT Ha (CKanHaTa roAMHa 3rofieMeHa 3a HenpuaHaeHute
TPOLUOLM ¥ HAM&/IEHa 3a JAHOYHO 0CNOBOAEHUTE NPUXOaK (OAHOCHO AMBUASHAN 32 KOU MNAKA4OT BeKe Oui oaaHoueH), npy
LUTO CTanKaTa Ha AaHOKOT Ha aobueka uaHecysa 10%. Bo cornacHocT co 0B1e uaMeru, AaHOK Ha 10BuBKa 3a roguHarta belwe
npecmeTaH 4 eBuaeHTUpaH Bo M3seluTajot 3a ceondarHa aoduska 3a 2014 roguna (suam 6enewxa 2.17),

[lo cera naHouHWTE BNACTU U3BPLLUMjA LIENOCHA AaHOYHA peBu3uja Ha Jpywreoro 3a 2005 roguHa u 3a NPETXOAHUTE TOAUHMU.
McTo Taka peBu3nja Ha NepPCOHANHUOT AaHOK Belle W3BpLISHA 0 AaHOUHUTE BNAcTy 3a nepuonot oa 1 janyapu 2005 roauHa
no 31 mapt 2006 roauna. Bo tekot Ha 2010 roauHa vma CNpoBeaeHO PeBuauja o CTpaHa Ha Ynpasara 3a jaBHW NpUXoau, 3a
naHoK Ha aobueka nepuogot oa 2005 no 2009 roauHa Kako W, 3aapxaH naHox 3a 2007 u 2008. Mokpaj Toa, 8o 2011 roauHa
YnpaBarta 3a jaBHW NPUXOAM CNPOBeLE PEeBU3Mja 3a 3aapXKaHUOT AaHok 3a 2010 roauHa M gaHOYHa peBU3uja Ha oapeneHu
[OrOBOPU 3a YCyrv O/ NepcnexTusa Ha TpaHcdephu LeHu. Bo 2012 roavna Ynpasarta 3a jaBHY Npuxoau cnposeae AaHouHa
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pesuauja 3a [[IB 3a asryct 2012 roauHa so Lpywrsoto. Bo 2012 roguHa YnpasaTa 3a jaBHM NPUXOAW M3BPLIKM AaHOYHA
peBuauja 3a naHok Ha nobueka Bo TMMK 3a nepuogot oa 2005 go 2011 roauna v naHoura pesusuja 3a [UIB sa nepuomor
ogn 2005 go 2009 roauHa.

[laHOYHWTE BNacT1 MOXaT BO Nepuoa o4 5 rofiMHu of AaTYMOT Ha NOAHECEHUOT AaHOYEH W3BeLLTa] Aa U3BPLUIAT PEBU3Mja U Aa
YTBPAAT [ONONHUTENHU AAHOYHK 0OBPCKU W KadHu. Bo ciyuaj Ha faHOYHA €Basuja UNU AaHOYHA M3Mama NepuoaoT Ha
3aCTApPeHOCT MOXe fAa ce npoaonxu 0o 10 roauHu. PakoBoactBOTO HEMA CO3HAMMja 3a OKOMHOCTU KOW Bu Moxene fa
AOBeAaT A0 3HAYajHU MaTepujanHy 06BPCKU BO KOHTEKCT Ha ropeHaBeaeHOTO, OCBEH OHUE EBUASHTUPAHM BO (BMHAHCUCKUTE
U3BelLLTau.

23. NUMBUAEHOM

Bo Tekot Ha 2015 roauna [pywrsoto objaBu nBe auBuaeHau, BO Maj v BO aexemspu. [Npeata Oanyka 3a ucnnata Ha
AMBUAEHAA e YCBOeHa 0f CTpana Ha CoBpaHUeTo Ha akLUMOHepH Ha [IpyluTBOTO Ha HUBHWOT COCTAHOK oapxaH Ha 15 anpun
2015 roauHa so 6pyTo usHoc o MKI 2.262.857 wnjaan v aveuaengnata Gelue ucnnarena 8o Maj 2015 roguna, Bropara
Onnyka 3a ucnnata Ha AMBMAEHAA € ycBOeHa of cTpaHa Ha CoBpaHUeTo Ha akuuoHepu Ha [pyliTBOTO HAa COCTEHOKOT
onpxaH Ha 20 Hoemspu 2015 roauna Bo 6pyTo MsHoc op MK/ 1.240.660 wnjagn v avsuaeHparta Gelwe ucnnateHa 8o
nepuogot fexkemspy 2015 roauna v janyapu 2016 roguHa. [lo natymoT Ha 06jasysarbe Ha 0BME DUHAHCUCKHM U3BEWITAU He Ce
06jaBeHu JONONHWUTENHU AUBUAEHOM.

24. U3BECTYBAYKW CETMEHTU U MHOOPMALIUM
24.1. H3BecTyBauKu cermeHTH

M3BeCTYBaH KWTE CEerMeHTU Ha ,ﬂDYLUTBOTO Cce: [ICN1I0BEH, pesmaeHquaneH, roneMonpoaaXeH CerMeHT U OCTaHarto.

Bo cornacHocr co CnoroaBata sa npucoeauHysare cknydeHa nomery TMMK kako ApywTBO WTO ce NPUCOeanHysa u
[pywTBOTO, KAKO APYLITBO WTO npe3ema, 4 Toa wrio oa 1 jaHyapu 2015 roauHa cMeTKOBOACTBEHaTa €BMAEHUM[A 3a
Npywtsoto u TMMK 6ewe BoagHO camo of CTpaHa Ha [pywTBOTO, NOMan akueHT Belle cTaBeH Ha noaenbara cnopen
TexHoNoruja (hMKcHU Unu Mobunuum yenyru), HamecTo Toa, ceratuHara CTpyKTypa Ha cermenTu Belle MOHMTOpUpaKa, Koja ce
6asupa Ha CErMeHTM Ha NPEeTnNatHUuM koW 6apaaT PasNUUHM TEXHOMOWKM W MapkeTWwHr ctpateruu. Cropeabenu
uHopmaLuu ce npukaxanu 3a 2014 roguHa.

Pe3UASHTHUOT CErMEHT Ce COCTOM Of] NPETHNATHUUM — MOTPOLLYBAYM KOWLLTO CE AUPEKTHO NOCeAyBaHK npeTnaatiuumn 6e3
[EN0BHU NPETNAATHULM (OAHOCHO CaMoBPabOTEHW NOBAUHLIM UMY NPABHY NMLA KOMLUTO HYAAT HANNATAMBY NPOUIBOAY U/ Unu
yCnyryt Ha KOPUCHWLMUTE, HENPOMUTHKU OpraH13aUmMu U jaBHU opraHusaumnu). [laBatenute Ha ycnyru Ce BKIYYEHU BO OBO]
cermeHT. [lenoBHUOT CErMEHT Ce COCTOM OfL AENOBHW NPETANATHULM KOULLTO Ce AMPEKTHO NOCeayBaHu NPETNAATHULM KOULITO
ce WK camoBpPabOTEHU NOEAUHLM WY BPAOOTEHW Kaj NPaBHO NULE KOBWTO HYAW HANNaTAWBY NMPOU3BOLM W/UMKW yCNyri Ha
KOPUCHULMTE, BpaboTEHUTE MK UNEHOBUTE HA HEMPOMUTHU U jaBHW OPraHu3aLmMu Ce UCTO Taka AENOBHM MPETNNATHULM.
["0NeMONPOAAXHUOT CErMEHT Ce COCTOM Of CHTE YCAYMU Ha TENEKOMYHUKALIMCKKTE OnepaTopy 3a MoBUnHa u UKCHa NnHKja,
ofiHocHO yenyry Ha oneparopu, MVNO u nocetutenu.,

24.2. Wudopmaumu Ko peioBHO ce AoCTaByBaHU 40 MaBHUOT U3BPLIEH HOCUTEN HA OQTYKU

CnepHute Tabenu ru npukaxysaar UHHOOPMaLUUTE 3a U3BECTYBAYKUTE CETMEHTH KOW PENOBHO Ce LOCTaByBaaT O MMaBHUOT
onepaTvBeH HOCKUTe/ Ha OTYKMU Ha [pywiTeoTo. MHdopmaumuTte kou pefoBHO ce 0be3beaysaar 3a MK, BriyuysaaTt HeKonky
meperba Ha nobuBkata KOU ce 3emaaT BO NPEABMA NPU OUeHyBake Ha pabOoTeHeto U anouupare Ha pecypeure.
PakoBogCTBOTO BepyBa fieKa AMPEKTHATa MapruHa, Koja e AeduHupaHa of cTpaHa Ha JpywTBoTo Kako NPUXOAW HamaneHy 3a
AMPEKTHW TPOWOLM HAMaNeHW 3a UCMpaBKkaTa Ha BPeAHOCTa Ha nobapysarbara W OTnUlaHUTe nobapysarea, € Mepka Ha
CErMEHTOT KOja € HajKOH3WUCTEHTHA CO NPUHUMINUTE Ha MEpeHe KOU CE KOPUCTEHW BO MEPEHETO Ha COOMBETHUTE U3HOCH BO
0BUe PUHAHCUCKM U3BELLTAM.

[lpyr BaxeH KaydeH UHAMKATOP 33 OCTBAPYBAHETO WITO Ce HaArneaysa Ha HuBo Ha cermentute e EBITDA (mobueka npen
Kamara, AaHOK Ha [06MBKa U aMopTH3aumja) KOperupaHa 3a BAMjaHWETO Ha OAPEAEHW CTaBKWM KOM Ce 3eMaaT BO Npeasua
Kako “cneuujanto snunjaHue”. OBue CTaBKM Ce MEHYBAAT Of rOAWHA BO FOAKMHA, NO CBOjaTa NPUPOAa U roneMuHa.
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[Mpuxoau

Bo wnjaau neHapu 2015 2014
[Mpuxon of enoBeH cermeHT 6.561.966 6.901.979
Mpuxon of pPesuaeHTEH CermeHT 2.902.697 2.866.162
[puxon of roneMonNpoaaXxkeH CermeHT 1.177.755 1.314.911

MpUXOA O APYrU CermeHTH 28.627 45175

10.671.045 11.128.227

Huty eneH og HagsopelHUTE KOPUCHUUM Ha [pyLUTBOTO He NpecTasysa 3HaYaeH U3BOP Ha MPUXOMM.

Peaynratit N0 U3BeCTyBaUKM CErMerTU ([IMpeKTHa MapriHa).

Bo unjagu neHapu 2015 2014
[lenoBeH cermeHT 4.715.320 5.013.899
PeauaeHTeH cermeHt 1.850.571 2.071.884
[onemonpogaxeH cermeHtT 784.607 904.531
[pyrv cermenTH 27.961 36.779
[upekTHa MapriHa Ha [lpyluTBoTo 7.378.459 8.025.362
WHAMPEKTHY TpoLloum Ha [pyluTeoTo (3.335.029) (3.402.285)
OcTaHaTh onepaTUBHU NpUXoau 29.774 50.015
BxynHa EBITDA Ha [pywTteoto 4.073.204 4,674.823
AmopTi3aumja Ha [pyLiTBoTO (2.378.662) (2.406.681)
BkynHa onepatusHa no6uska Ha [pywTeoto 1.694.542 2.268.142
Tpowouu of hUHaHCUpare ~ HETO (15.529) (91.196)
[Nobuexa npes ogaHouyBare Ha [pyluTsoTo 1.679.013 2.176.946
[laHok Ha no6uBKa (204.330) (754.265)
HeTo nobvska 3a roamHara 1.474.683 1.422.681

25. HAEMW U OCTAHATU NPEB3EMEHU OBBPCKU
25.1. MpeB3emeHu 06BpCKU 0A ONepaTUBEH HaeM - Kaae wTo [lpylTBoTo e Haemaren:

ﬂpessemeHMTe O6BpCKVI 071 onepaTuBeH HaeMm - Kage WTo ,HDYLI.ITBOTO € Haematen raBHo ce oaHecyBaaT Ha HaeM Ha AenoBHAU
OéjeKTVI, nokauum 3a 6asHu TEMEeKOMYHUKALIMCKW CTaHULM U OCTaHATU TENEKOMYHUKAUKUCKY Ypeau.

Yanute BKYNHU MUHUMANHU nnaKara 3a HaeM No OCHOB Ha HepaCKUHNUBW ONepaTUBHK OOFOBOPU 34 HaeM Ce KaKo WTo
cneau:

Bo wnjaou nenapu 2015 2014
Moa 1 roauxa 104.946 142.200
Momery 1 1 5 roanHu 199.017 262.189
Hag 5 roguuu 26.578 38.634

330.541 443.023
25.2. Mpee3emenu 06BpckM of onepaTuBeH HaeM - Kaae [lpyITBOTO € HaeMoAaBaTen:

[MpessemeHuTe 06BPCKM Of OnMepaTMBeH HaeM - Kade [IpyWTBOTO e HaeMOfaBaTen rMaBHO Ce OAHECYBAaT Ha Haem Ha
3eMjuLLTe U 6a3HU CTAHKLN.

NaHute BKYNHU MUHWUMa/THU noéapysarba 3a& Haem No OCHOB Ha HepaCKWHNWUBY ONepaTuBHK AOrOBOPU 3a HaeM Ce KaKo LToO
cneau.
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Bo unjagu nerapy 2015 2014
Moa 1 roguHa 27.623 27.575
Momery 1 1 5 roguHu 59.719 80.068
Hagn 5 roaunu 7.048 12.014

94.390 119.657
25.3. MpeB3emeHu 06BPCKM 04 KANUTANHN UHBECTULIUK

BKyrmHUOT #3HOC Ha npeB3emeHu 06BPCKU 0 KanuTanHu uxisectuumu Ha 31 aekemspu 2015 ropuna uskecysa MK[ 474.745
unjanu (2014: MKI] 443.327 unjaau). U3HOCOT Ha AOrOBOPEHY KanuTanHu uHsecThmm Ha 31 nexemepu 2014 u 2015 roaunHa
rNaBHO CE OIHECYBA Ha TENEKOMYHUKALIMCKA Onpema.

26. NONO/IHUTE/MHW OBENOAEHYBAHA HA ®UHAHCUCKUTE CPEQCTBA

[pywTBOTO Y KNnacuduuMpa Meperata Ha 06jeKTUBHA BPEAHOCT KOPUCTEjKU Xnepapxuja Ha 06jeKTuBHA BPeaHOCT Koja ja
OApasyBa PeneBaHTHOCTA Ha WHGOPMAaLMUTE KOMIITO Ce KOpWCTAT BO (hOpMMPaHbeTo Ha objektusHara BpegHocT. Bo
xuepapxujara Ha 06jeKTUBHA BPEAHOCT NOCTO]AT CIEAHUTE HUBOA:

a) KOTUPaHM LieHU (HENPUNAroAeHu) Ha aKTUBHM Nasapy 3a uaeHTU4HU cpeacTsa (Hueo 1);

6) ocraHaTh MH(OPMaLMK 3a CPEACTBATA OCBEH KOTUPAHMUTE LIEHW BKYYeHM BO HMBO 1 KOMLLTO Ce A0CTamnHM 0 U3BOPH
Haggop oa [pyLWwTeOTo, AMPEKTHO Wi UHEMPEKTHO (HuBo 2); u

B) MH(OPMALIMM 3a CPEACTBOTO KOW He Badupaar Ha NOAATOUM Of HaasopelUHu nasapw (Hueo 3).

XWepapxucKoTO HUBO Ha 0BjeKTUBHATA BPEAHOCT BO PAMKMTE Ha 0BjeKTUBHOTO MEpee Ha BPEAHOCTa € KaTeropusmMpaHo Bo
LESIOCT W YTBPAEHO BP3 OCHOBA HA HajHUCKOTO HMBO HA MH(OPMALMM KOM LUTO Ce PeneBaHTHU 3a 06jeKTUBHOTO Mepere Ha
BPEOHOCTUTE BO LENoCT. PeieBaHTHOCTA Ha MHbOPMALMUTE € OLieHyBaHa BO OHOC OBJEKTUBHOTO Mepetbe Ha BPeAHOCTa BO
LIeNoCT.

ObjextvsHuTe BpeaHoCTH Bo Hueo 2 1 Hueo 3 Bo xuepapxujata Ha 06jeKTUBHA BPEAHOCT, C& NPOLUEHETH CO KOPUCTEHE Ha
TEXHUKATA HA BPELHYBAHE HA AWCKOHTUPAHU NapuyHKW TekoBW. OBjeKTUBHATA BPEAHOCT HA UHCTPYMEHTUTE CO NPOMEHUBA
cTanka Kou He ce KOTUPaHW Ha aKTUBEH nasap e NMPOLEHeTO Aeka Ce eiHaKBu Ha HWBHaTa ceraliHa speaHocT. O6jekTrBHaTa
BPELHOCT Ha UHCTPYMEHTUTE CO (DUKCHA KamaTHa CTamnka KOW He Ce KOTMPAaHW € NpOLEHeTa BP3 OCHOBA Ha NPOUEHETUTE
WOHW NaPUYHW TEKOBU KOW CE AUCKOHTUPAHU KOPUCTE[KU MM TEKOBHWUTE KaMaTHW CTanku Ha HOBWU MHCTPYMEHTU CO ClIMYeH
KPeAMTEH PU3UK M NPEOCTaHAT POK Ha [OCNEeBakE.

(DUHAHCUCKK CPeACTBA KOM Ce BoAaT N0 aMOPTH3UPAaHa BPEAHOCT

ObjekTrBHATA BPEAHOCT HA MHCTPYMEHTUTE CO NPOMEHNMBA CTanKa € BooBUUaeHo HUBHaTa ceratHa speaHoct. [polieHeTara
06jeKTUBHA BPEAHOCT Ha MHCTPYMEHTUTE CO (PUKCHA KamaTHa CTanka e HasupaHa Ha OYeKyBaHWTe UOHUTE NAPUUHK TEKOBH,
KOM Ce AMCKOHTUPAHW KOPUCTEJKU ' TEKOBHUTE KAMaTHWU CTAMKy HA HOBU MHCTPYMEHTH CO CAMYEH KPEeaWTEH PU3UK U
NpeocTaHaT PoK Ha AocneBarse. [IMCKOHTHWTE CTaNKu KO Ce KOPUCTAT 3aBUCAT Of, KPEAUTHUOT PU3UK Ha ApyraTa AOroBOpHa
cTpaHa.

DunaHcucku OﬁBpCKM KOU Ce BoAaT no amopTu3MpaHa BpefAHOCT

ObjexTBHATA BPEOHOCT HA (DUHaHCUCKWUTE 00BpCKy Oelue onpeneHa CO KOPUCTEHE Ha TEXHUKM Ha BPEAHYBAME.
MpoueHeTata 06jekTUBHA BPEAHOCT HA MHCTPYMEHTUTE CO (DUKCHA KamaTHa cTanka W HaBefeH POK Ha AOCheBarme e
6a3upaHa Ha OYeKyBaHUTE MAHUTE NAPUYHM TEKOBM, KOU CE AMCKOHTUPAHW KOPUCTEJKM FU TEKOBHUTE KamaTHU CTanku Ha
HOBM UHCTPYMEHTU CO CIMYEH KPEANUTEH PU3MK U NPEOCTaHAT POK Ha AOCNeBakbe.

He noctou TpaHcdep Ha duHaHcuckuTe cpeactsa nomery Huso 1 u Hueo 2. 3aemute W nobapysarsata v UHAHCUCKKTE
0BBpCKYM Ce Mepar No amopTHaupaHa HabaBHA BPEAHOCT, HO MCTO Taka e aafieHa M WHGopMaLmja 3a HUBHATA OBjeKTUBHA
speaHoct. O6jexTuBHATA BPEAHOCT Ha OBUE CPEACTBA M 0OBPCKY € onpeaeneHa KOpUCTejku uHdopmatiuu 3a Huso 3. He
nocTojaT CpeAcTBa W OOBPCKM KOW Ce BOAAaT No o6jeKTuBHA BPEAHOCT 3a KOW OBjeKTuBHaTa BpedHOCT Gelue yTBpAEHa
KOPUCTEjKU UHhopMaLmm 3a Hueo 3.
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26.1. ®duHaHcucku cpeacrsa - CerawHa speaHoCT ¥ 06jeKTUBHU BPEAHOCTH

Tabenara nopony ja npukaxysa nogendara Ha huHaHcuckute cpeactsa Ha 31 aexemspu 2014 roauna.

DUHAHCUCKK cpeancrea

ObjexTnsHa
Cpencrea Pacnonox-  BpeaHocCT BO
Bo wnjapu neHapu N1BU 3a pobuskara
3aemu 1 npogax6a unu 3arybarta CerauHa ObjekTnsHa
nobapysarba (Hugo 2) (Hveo 1} BPEAHOCT BPEAHOCT
lMapu4Hu cpeacTsa U eKBUBANEHTH
Ha Napuy4HUTE CPencTBa 1.450.018 - - 1.450.018 1.450.018
[enosuTi Bo 6aHKu 1.418.676 - - 1.418.676 1.418.676
Mobapysarba of Kynysauu u
ocTaHaT1 nobapysarba 3.194.779 - - 3.194.779 3.194.779
OcTtaHaT hrHaHCUCKK CpeacTsa - 612 - 612 612
DUHAHCUCKHM CPEACTBA N0
006jEeKTUBHA BPEAHOCT NPeKy
nobuekara unu sarybara - - 44,549 44,549 44549

Tabenata nogony ja npuxaxysa nogenfara Ha uHaHcuckuTe cpeanctsa Ha 31 nexkemspu 2015 roauna.

OUHAHCUCKH cpencrsa

ObjexTnBHa
CpeactBa Pacnonox-  BpeaHOCT BO
Bo vnjanu neHapu NUBY 3a nobuekara
3aemu v npopax6a unu 3arybara Cerauita ObjexTnsHa
nofapysara (Huso 2) (Hueo 1) BPEOHOCT BPEAHOCT
Mapu4HW CpeacTea 1 eKBUBANEHTH
Ha NapuyHuTE CpeacTsa 1.550.123 - - 1.550.123 1.550.123
Mobapysarsa 0/ KynyBa4u 1
ocrtaHarv nobapysarba 3.496.587 - - 3.496.587 3.496.587
OcraHati hUHAHCUCKY CpeacTsa - 6.750 - 6.750 6.750
DUHAHCUCKYM CPeacTBa Mo
06jeKTHBHA BPERHOCT NPeKy
nobuBkata unu sarybara - - 47.987 47.987 47.987

3aemute u noéapysarbaTa Ce mMepart no amopTu3mpaHa BPeaHOCT, AoaeKa CpeacTsa KOUITO Ce pacrionoxianeu 3a npona>|<6&
1 KOULLTO Ce YyBaaT 3a Tprysake ce mepart no OéjeKTVIBHa BPEAHOCT.

[lapu4HuTe CpeAcTBa W EKBUBANEHTM Ha NapUYHUTE CPEACTBa, AenoauTute BO BaHka, nobapysarkata O KynyBauute
0CTaHaTHTE TEKOBHM (PUHAHCUCKM CPEACTBA FNABHO MMAaaT KPAaTOK POK Ha aocnesarse. Of OBUE NPUHMHU HUBHATA CerallHa
BPEAHOCT Ha KPAajoT Ha NepUOLOT Ha U3BECTYBaHE € NPUBNMKHA Ha HUBHATA 0BjeKTUBHA BPEAHOCT.

®uHaHcUcKKTe CpeAncTea pacnofioXnuveu 3a npoua>|<6a npeTcrtaByBaar akuuu BpeaHyBaHu nNo OéjeKTMBHa BPEAHOCT.

OuHAHCUCKWTE CpeacTBa KOM Ce NpMKaxaHu no OBjeKTMBHA BPedHOCT Npeky AobuBkatTa wau 3arybara Bkiydysaar
B/IOXYBAHa BO COMCTBEHWUYKKM WHCTPYMeHTW BO BpeaHocT o MKI 47.987 wnjagu (2014: MK[ 44.549 unjagu) xou ce
npecMeTaHi BP3 OCHOBA Ha HWBHATA NasapHa BPedHOCT Ha MakenoHckata 6ep3a Ha XapTuW Of BpeaHoCT. [1poMeHuTe Ha
nasapHuTe LeHU Ha ApyruTe UHAHCUCKM CPEACTBA NPUKaXaHK No 06jeKTUBHA BPeaHOCT Npeky fobuskara unu sarybara ce
€BUAEHTUPAHU BO NMPUXOAH 0f huHaHCHparbe B nobuekara wnu sarybata (suau Genetuxa 20 u 21). HabasHata BpeHOCT Ha
0BME KanuTanHu uHeecTUUMK usrecysa MK 31.786 unjaam (2014: MK 31.786 unjaau).

26.2. Mpebusatse Ha hUHAHCUCKN CPEACTBA M (PUHAHCUCKHU 06BPCKN
3a huHaHCUCKUTe cpencTBa U 0OBPCKU KOU Ce NPEAMET Ha NPUMEHNWBUM QOTOBOPU 3a HETUpatLe, CeKoj A0roBop nomery
[lpywTBOTO ¥ Apyrata [OrOBOpHA CTPaHa (BOOOMYAEHO POAMWHT M WMHTEPKOHEKLMCKW NapTHEPU) OBO3MOXYBA HETO

nopamHyBare Ha COOfBETHUTE NobapyBatba Of Kynysauu ¥ 06BpCKU KOH A0BaByBayM, Kora v Agete CTpaHu Ke opbepar aa ce
nopamMHK TpaHcakuujaTa Ha HeTo ocHoBa. Bo oTcycTBO Ha TakoB u3bop, nobapyBarkara Of KymnyBauuTe U OBBPCKUTE KOH

46



Makenoncku Tenekom - Afl Ckonje
DUHAHCUCKM U3BeLLITaM

Benetwku KoH hUHAHCUCKUTE U3BELLTAM

nobapyBayuTe Ke ce nopamHar Ha 6pyTo OCHOBA, HO Cenak, Cexoja CTpaHa BO AOrOBOPOT 34 HETUPAHE K& MMa MOXHOCT A W
WCNNaTU CUTE OBYE M3HOCH HAa HETO OCHOBA BO CNy4aj HA HEUCNONHYBaEe HA 0OBPCKUTE Ha ApyraTa CTPaHa.

Cneanwte nobapysarka 04 Kynysauu u 068pCKU KOH 106aByBauu ce npeaMeT Ha A0rOBOPU 3a HETUPAHE U CE NPUKaXKaHK No
HETUPAKETO BO M3BewwTajoT 3a huHaHcucka coctojba Ha 31 aekemspu 2015:

MNobapysarba 0a

KyrnyBauu u
oCTaHaTu 068BpCKM KOH
Bo unjaav neHapu nobapysara nobasysavu
BpyTo U3HOCK Ha NPU3HATH (DUHAHCUCKU UHCTPYMEHTH 3.585.284 3.262.787
BpyTo usHocK Ha npebueHn GUHAHCUCKN UHCTPYMEHTH (88.697) (88.697)
HeTo “3HOCH Ha NPU3HATH (HUHAHCUCKU MHCTPYMEHTH 3.496.587 3.174.090

CnenHute nobapysarea 04 KynyBauu U 06BpCki KOH [oOaByBauu ce NPeaMET Ha JOrOBOPYU 3a HETUPAHE U Ce MPUKaXaHU No
HETUPAHETO BO M3BeluTajoT 3a huHaHcucka cocTojba Ha 31 nexemspu 2014:

MNobapysarsa of,

KynyBauu u
0CTaHaTty O6BpCKM KOH
Bo unjaau neHapm nobapysatba nobasyBayn
BpyTo u3HoCH Ha NpU3HaTU PUHAHCUCKU MHCTPYMEHTH 3.266.642 2.566.069
BpyTo u3HoCH Ha NpebueHn PUHAHCUCKU MHCTPYMEHTH (71.863) (71.863)
HeTo M3HOCH Ha NpU3HaTH (HUHAHCUCKW UHCTPYMEHTY 3.194.779 2.494,206

26.3. Ocranaru o6enogeHysata BO BPCKa €O (PUHAHCUCKUTE MHCTPYMEHTH

He nocrojar chuHaHCUCKU CpeacTsa Wiy 0OBPCKM, KOM Ce peknacuuKyBaHu BO [pyra Kateropuja Ha (puMHaHCUCKY
WHCTPYMEHTH.

He nocrojat thuHaHCUCkU cpeacTBa Kou ce TpaHcepupaHi Ha HauuH, Ha KOj Aen Unu cute GUHaHCUCKU CPeacTea He ce
KBanuuKyBaaT 3a [eNpU3HaBaE.

27. HEM3BECHHW OBBPCKU

[pyWwTBOTO MMa HEM3BECHWM OBBPCKM BO OMHOC HA MPABHW W PErynatopHu Gaparsa KOW NPOW3NEryBaaT BO PELOBHOTO
paboTerse. Hajronem fen on HeusgecHute 0BBPCKY ce oaHECyBaaT Ha 4 Bapatba 3a NoBeayBarbe Ha NPEKPLIOYHU NOCTaNKM
Of PerynaTtopHu Tena 3a HaBOAHO NPEKPLUYBAaHE HA OAPENEHW POKOBU AaBake HAa OAPEAEHU YCMyr, MPEHOCAUBOCT Ha
6pOEBU U HEYCNexoT Aa CE YCOrNnacaT Co OBBPCKUTE 3a OBO3MOXKYBAHE HA NPUCTAN U KOPUCTEHE HA CrELMMUUHU MPEXHU
cpencTea. MakcumandaTa MOXHa Ka3Ha 3a cekoj noeiuHeyeH cnyyaj e 7% no 10% Bo 3 cnyyau v 4% po 7% Bo 1 cnyyajon
FOAMWHKOT RpUXo4 OA NPETXOAHaTa rOAMHA, BO COMIAaCHOCT CO MPETXOAHO BAXKEUKOTO fIOKANHO 3aKOHOAABCTBO.
PaKkoBOACTBOTO BepyBa, BP3 OCHOBA Ha MPAaBEH COBET, IeKa He & BePOJaTHO [EKa 3HAUWTENHU 0BBPCKU Ke Npousnesar on
OBWE CNOPOBW MOPaAM HEOCHOBAHOCT 3a MOBELYBAre HA OBUE MPEKPLUOYHU nocTanku. PakoBoacTBOTO Ha [lpywTBoTo He
npensuiyea fleka Ke fojae [0 nojaBa Ha marepujanHu 0OBPCKW Off HEM3BECHUTE OOBPCKM OCBEH OHUE KOMLTO Ce
pesepaupaHi (Buau beneluka 14).

28. TPAHCAKLIMK CO NOBP3AHU CTPAHU

CuTe TpaHCaKkLMM cO MOBP3aHU CTPaHK MPOMBNEryBaar off TeKOBHOTO paboTere W HuUBHATA BPEAHOCT MAaTepUjanHo He ce
paanuKyBa oft yCIoBUTe KoM 61 NpeoBnayBsane 80 NasapHu YCIOBU.

Bnapara Ha Penybnuka Maxkenonuja uma 34,81% concreeHoct 8o [pywrsoto (suam Genewxa 15). Oceel nnakareto Ha
[AHOLM, HAIOMECTOLIM KOH PEryiatopHM Tefla BO COMNAacHOCT CO JIOKANHOTO 3aKOHOAABCTBO M AWBUAeHAA (BUAK Benetuka 23),
80 2015 1 2014 roamta [IpyiwiTeoTo Hematue TpaHcakummu co Bnanarta Ha Penybnuxa MaxegoHuja unum co koe 6uno ,upymfao
WTO € KOHTPONMPAHO MK € MOA 3HAUMTeNHO BnaujaHue Ha Bnapara Ha Penybnuka Makenonwja, HanBop Of pefoBHuTe
LENOBHY aKTUBHOCTH Ha []pyLuTBOTO. '
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TpaHcaKLMUTE CO NOBP3aHU CTpaHu rAaBHO ce cocTojaT of obesbedysarbe U 106uBatbe HA TEIEKOMYHUKALMCKM YCAYru.
M3HocuTe Ha nobapyBarbaTa M 00BPCKUTE Ce NPUKaXaHW BO cooaseTHuTe Benetlku (Buau Genetuxa 7 v 13).
Mpvixoaute U TPOLWOLMTE CO NOBP3aHWTE CTpaHW Ha [lpyLTBOTO Cce CneaHuTe:
Bo unjagu nerapu 2015 2014
Mpuxoau Tpowouu Mpuxoau Tpotuoum

[loMWUHaHTEH COMNCTBEHUK
Magyar Telekom Plc 3.642 25.980 (808) 31.443

ﬂO,Epr)KHMLLM Ha AOMWHAHTHUOT CONCTBEHUK

Telemakedonija AD - - 14 -
Crnogorski Telekom 1.362 422 395 739
Novatel 15.354 2.204 11.911 2.993
OCHOBHO MaTUYHO APYLITBO

Deutsche Telekom AG 695.203 221,938 934.700 146.190
MoApy>XHWLM HA OCHOBHOTO MaTUYHO APYLLTBO

Hrvatski Telekom 2.185 7.161 353 80
Slovak Telekom (101) 633 (201} 152
T-Mobile Polska S.A. 891 624 198 48
T-Mobile Czech Republic 791 553 237 343
T-Mobile Austria 306 10.491 797 6.096
T-Mobile International Austria GmbH - 2.960 - 3
Everything Everywhere Ltd 1.667 1.017 1.5651 1.245
T-Mobile USA (4.144) (3.997) 687 1.097
T-Systems International GmbH 14,537 3.337 12.749 2.769
T-Mobile Netherlands B.V. 1.399 (229) 479 165
T-Mobile International UK Limited 377 - 547 26
OTE Globe 14.969 13.322 18.321 16.271
Telekom Romania Communications - 915 37 915
Albanian Mobile Communications 563 1.334 585 1.950
Telekom Romania Mobile Communications S.A 110 65 4 71
COSMOTE-Mobile Telecommunications S.A. (2.744) 27.291 (230) 2.829
[IpyLUTBO KOHTPONUPAHO Ofl KNYYHOTO PAKOBOACTBO

Mobwuko IOOES 455 1.044 592 564

JIONONHUTENHO Ha NOTOPEe MPUKAXAHUTE MPUXOAM U TPOWOLUM KOU NPOU3NErysaar of TpaHCaKuMy cO noBp3aHaTa CTpaHa
Mo6uko [JOOE/, kyneHu ce TProBCKM CTOKM U CpeacTsa 80 uaHoc oa MK 145,794 unjaau (2014: MKL 173.043 unjaan), 6e3
BrnyueH [111B.
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[MobapysarsaTa 1 06BPCKMUTE CO NOBP3AHUTE CTPaHK Ha [IPYLLTBOTO CE CAEQHUTE:

Bo vnjaau neHapu 2015 2014

MNobapysatba Obspckn  MNobapysarba ObspcKu
[loMUHAHTEH CONCTBEHMK
Magyar Telekom Plc 3.795 9.805 1.896 7.416

MoApyY>XHWUM HAa AOMUHAHTHWOT CONCTBEHMUK
Crnogorski Telekom 21.880 3.307 11.572 6.399
Novatel 2.916 371 1.351 166

OCHOBHO MaTU4HO ApYLUTBO
Deutsche Telekom AG 577.294 456.377 414,832 388.217

MoapyXHuLUM Ha OCHOBHOTO MaTUYHO APYLITBO

Hrvatski Telekom 5.205 6.776 6.813 7.167
Slovak Telekom 921 1.061 918 649
T-Mobile Polska S.A. 820 734 630 743
T-Mobile Czech Republic 3.055 1.805 673 751
T-Mobile Austria 1.932 7.742 40.947 41.489
T-Mobile International Austria GmbH - 513 - 299
Everything Everywhere Ltd 54.015 69.719 17.370 29.193
T-Mobile USA 59.754 60.949 27.342 34.030
T-Systems International GmbH 7.814 19.951 3.217 17.093
T-Mobile Netherlands B.V. 3172 1.360 1.015 493
T-Mobile International UK Limited 198 - 32 -
OTE Globe 7.260 2121 2.863 2.421
Telekom Romania Communications - 2.215 - 2121
Albanian Mobile Communications 63.908 58.251 36.985 27.258
Telekom Romania Mobile Communications S.A 1.990 1.585 2.585 2.032
COSMOTE-Mobile Telecommunications S.A. 12.056 33.078 5.371 6.011

[pyLUTBO KOHTPOMMPAHO Of KAYYHOTO PAKOBOACTBO
Mobuko JOOES 1.621 13.116 376 305

29. HAAOMECTOLIM HA K/TYYHOTO PAKOBOCTBO

BKyrIHMOT W3HOC Ha HaaoMecCcTouu 3a K/IYy4YHOTO PaKOBOACTBO BO ,D,DYLUTBOTO, BKﬂy'—inajRM W NOBP3aHWTe AaHOoUY U
NPUAOHECH, Ce NpPUKaXkaHu noaony:

Bo unjany neHapu 2015 2014
KpaTKopouHU KOPUCTH 3a BPABOTEHUTE (BK/TYYYBAjKM M1 NOBP3AHUTE 129.180 87.341

faHouum)
3aKOHCKM NPUAOHECH 38 KPATKOPOYHUTE KOPUCTH 17.297 6.333
[onropoyHu nporpamu 3a cTuMynauuja 18.359 9.554
164.836 103.228

Hagomectokot Ha unenosute Ha Onbopot Ha aupekTopu Ha [pywrsoto usHecysa MK 10.629 unjaam (2014: MK 5.961
unjagu) u e BrAyueH Bo KpaTkopouHu KopucTu 3a Bpabotenute, OB1e TPOWOWM Ce BKIy4YeHu BO TpoLwouu 3a spaboTeHu
(Bnav Genewwka 17),

Bo texot Ha 2012 roauHa, 6elue BoeaeHa LONTOPOYHA NPOTPaMa 3a CTuMynaliuja 6a3upaHa Ha NPOMEHNUBW OCTBAPYBaHHA,
HapeuyeHa Variable [l, kako gen on rnobanwHara anatka Ha [ pynauujata [loj4e Tenekom 3a HanOMeCTyBatbe Ha APYLLTBATA, KOja
NPOMOBMPA CPEAHOPOYHO U JONTOPOYHO Noaobpysatke Ha BpeaHocTa Ha Ipynaumjara [ojue Tenekom v naenHavyeare Ha
MHTEPECUTE Ha PakOBOACTBOTO U aKLIMOHEPUTE.

Mporpamara Variable Il 3a 2012 roauna e npumennuea oa 1 jaHyapu 2012 ropunHa po 31 nexemspu 2015 roguna, Bo foBe
npeoaHu nporpamu: Variable Il Mpeoana nporpama |, co npumena o nepuogot of 1 janyapu 2012 roauHa no 31 aekemspu
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2013 roauna v Variable il MpeogHa nporpama I, co npumera 8o nepronor oa 1 jaHyapu 2012 roauta no 31 aexemspy 2014
roauHa. [fporpamara Variable Il 3a 2013 roguHa e npumennwsa on 1 janyapu 2013 roauna no 31 aekemspu 2016 roamta.
[porpamara Variable Il 3a 2014 roauHa e npumernuea oa 1 janyapu 2014 roauna no 31 nexemspu 2017 roauHa.

Mporpamata Variable Il ce mepu Bp3 6a3a Ha WCMONHYBAMETO HA YETMPM AOATOPOYHU NAPAMETPU 38 UCMOHYBAHE CO
elHaKBa BaXXHOCT (npunarofeHa 3apaboTka no akuuja (EPS); npunaroner nospat Ha kanutanot (ROCE), 3agosoncteo Ha
KOPWCHULMTE ¥ 3840BO/CTBO Ha BpaboTeHuTe). Cekoj napamerap oapefysa eaHa YeTBPTHHA Of UBHOCOT Ha Harpanara.

HusoaTta Ha OCTBapyBatbe Ha LenuTe ce orpaxudenu Ha 150% W ocTsapysame Ha uenute Han 150% He ce 3emaat BO
npeaBua BO CUTe YeTUpu napameTtpy. [epuoLoT Ha OUEHYBatE € YETHPK TOAUHM U € Ba3upar Ha NPOCEYHOTO OCTBapYBaHe
BO NAaHUpaHWTE YETUPY FOAUHM.

Bo 2015 roauHa, HoBaTa nporpama 3a 4oAropo+Ha MOTUBaLM]a KOjallTo ce 3acHOBa Ha ocTeapysarse (LT1) Gelie BoBeneHa
Kako fien od rnobanHata anatka 3a Komnexsauuja wupym AT [pynauujata 3a Apywreara. [porpamata npetcrasysa
nporpama 3aCHOBaHA Ha akUWM KOMULITO Ce nnakaaT BO roToBuHa. M3Bpluutenute 00OWMBAAT BUPTYENHW aKUMW KOWLLTO
3aBWcaT of HUBHATA MHAMBUAYanHa u3senba. bpojoT Ha BUPTYENHW akuMW Ha KPajoT O4 NEepPUOAOT Ce YTBPAYBa Of LENHROTO
AOCTUrHYBak:E Ha KITyYHWTe nokasatenu. BpeaHocTa Ha KonuuvHaTa Ha akuMuTe Bapyupa 3a BPEMETPAEHE Ha NEPUOAOT Ha
MNaHOT BP3 OCHOBA Ha fiBa MOKA3aTeNu: pasBuBare Ha UeHata Ha [T axkumjata M LENHOTO NOCTUrHyBare BO BPCKa cO 4
TapretT Ha OPYWTBOTO: (NpunarofeHa sapabotka no akuuja (EPS), npunarogen nospar Ha avraxupaH kanutan (ROCE);
3a/10BO/ICTBO HA KOPUCHULIMTE U 330BONCTBO Ha BpaboTteHuTe). [OCTUrHYBAHETO HA TAPreTUTe Ce MepH Ha KpajoT 04 CeKoj
rOAMLLIEH LIUKNYC W BPOJOT Ha BUPTYENHIATE aKUMM YTBPAEH HA OBAa OCHOBA € (HUKCEH KaKO Pe3ynTaT Ha FOAMLWIHMOT LMKAYC
(HenpeHocnuBs). Ha KpajoT of NEPUOAOT Ha TpaeHEe Ha NAAHOT, Pe3yNTaTUTE O YETUPHTE TOAULIHW LIMKNYCH ce coBupaaT U
nnakaar BO rOTOBUHA.

Y4ueCHUUM Ha NporpamaTa ce YNeHOBUTE Ha KYYHOTO PAKOBOACTBO Ha [IpyLUITBOTO, KOU NpUdaT1ne y4ecTBO BO Ha3Ha4eHaTa
BPEMEHCKA PAMKA.

Hanpagenwute Tpowouu nosp3anu co Variable || nporpamute u Hosata LTI nporpama 3acHoBaHa Ha OCTBapyBake Ce
MPUKaXxaHu BO pamkuTe Ha [lonropoyxu nporpamu 3a ctumynauuja (suav 6enetuxa 14 n 17),

30. MOCNENOBATE/MHA HACTAHU

Hema HacTaHW nocne AEHOT Ha U3rOTBYBAHE HA M3BELUTAJOT 3a (MHAHCUCKA COCTOj0a KO Ke BnujaaT Ha foBUBKaTa WK
3arybara, 138eLTajoT 3a (huHaHCUCcKa cocTojba uW napuuHute Tekosw 3a 2015 roguHa.
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