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pwec

H3BeuITaj Ha HE3aBMCHHMOT PEBH30P

o Ynpaeruom O06op u Axyuonepume Ha Maxedoncku Tenexom AJ] - Ckonje

Hue usBpmuBMe peBUsHja Ha NPWIOKEHUTE NOeIMHEYHHM (DHHAHCHCKM W3BELITaH Ha
MaxeznoHcku Tesnekom AJl — Ckollje, Ko IUTO I'u BKJIydyBaaT M3BEIITajoT 3a GHHAHCHCKATA
cocrojfa 3aKMydyHO €O 31 NeKeMBDHM 2014 TOAWMHA, KAKO M MBBEIITAjOT 3a ceomaTHa
HOGUBKA, HM3BEIITAjOT 3a NPOMEHH BO IVIABHMHATA M NAPUYHWTE TEKOBH 3a IOAMHATA
KOJalUTO 3aBpIIyBa TOTaml, M GeselkuTe, KOM Ce COCTOjaT Oy Nper/ie[i Ha 3HAYAJHUTE
CMETKOBOJICTBEHH MOJIUTUKH U APYTH 00jacHyBauKu uHGOpMALUL.

OI(I‘OBOPHOCT Ha MCHAIIMEHTOT 3a INIOCANHEYHUTE (I)I/IHchlrICKl/I HN3BECHITAN

MeHaMEHTOT € OZTOBOPEH 3a IOATOTBYBAWHETO M 00jeKTMBHOTO IPEe3eHTHpPAhe Ha OBHE
noefuHeYHH (PUHAHCHCKM H3BEINTaM BO coIvlacHocT co CMerkoBojctsenute CraHmapau
npudarenu o Penybavka MakeJoHHja, U UHTepHATA KOHTPOJIA KOjaIlTO € pPeJieBaHTHA 32
HOATOTBYBAkbET0 Ha (QUHAHCHCKM U3BEINTau KOUMITO ce OWIODOAEHU Ofl MaTepujaiHo
TIOTPEeIIHO NpUKaXKyBatbe, 6e3 pas/iMKa Jali e PesyJsITaT Ha u3MaMa WK Irpelnka.

OaroBopHoOCT HA PEBU30OPOT

Hawa oxrosopHocT € na uspasumMe MUC/IEHE 32 OBUE NOeIHHEYHY DUHAHCUCKH H3BELITAN
BP3 OCHOBa Ha Hamara pesusuja. Hue ja crpoBenosme HamiaTa peBU3nja BO COTJIACHOCT €O
Mefynapopuure craHfapaud 3a pesusuja. Tue cranzapiyM OapaaT Ja I'M IIOYHTyBaMe
eTHYKUTe Gapama M Ja ja IJaHWpaMe M M3BPLINMe DeBH3HjaTa 3a jia fobueme pazyMHO
yBEPYBame 3a TOoa Jajnu TMOoeAWHEYHUTe (UHAHCHCKU H3BemTaWm ce O0ca000JeHn Of
MaTepHujaTHO MOTPEIIHO IPHKAXyBamkbe.

PeBusujarta BKJIydyBa H3BpIIyBatbe HA OCTANKU 32 TpubaByBame Ha PEBU3OPCKH AOKA3H 3a
U3HOCUTE u obeyiofieHyBamaTa BO MOEJVHEYHUTe (PMHAHCMCKM wu3BemTan. VzOpanute
IIOCTAaNKK 3aBUCAT O/l PacCyAyBaibeTO Ha DPEBH30DOT, BKIyYYBajkM ja M IpPOLEHKaTa Ha
PUBUIMTE Ofi MaTePUjaIHO NOrPElIHO NPUKAKYBakhe HA NoeAuHeuHuTe (PUHAHCHUCKU
usBelTay, 6e3 pasjMKa fajlu e PesyiTaT Ha M3MaMa WM Ipemika. Kora ru mpaBu THe
IIPDOLEHKH Ha PHU3MKOT, PEBH30POT ja pasIvleZlyBa MHTepHATa KOHTpOJA peJieBaHTHA 3a
IIO/ATOTBYBameTO B 00JeKTUBHOTO [IPe3eHTUpAbE Ha IOCAUHEIHHUTe (PMHAHCHUCKY U3BELITaH,
3a fa o6/MKyBa PEBU3OPCKM HOCTAIKH KOM IITO ce COOABETHU BO OKOJIHOCTHTE, HO He 3a
IeJITa Ha U3pas3yBame Ha MUCJICHE 32 e)eKTUBHOCTA HA UHTEPHATA KOHTPOJIA HA €HTUTETOT.

PeanujaTa HMCTO TakKa BKIyYyBa H OL€EHKAa HA COOJABETHOCTa Ha KOPHCTEHUTE
CMETKOBOACTBEHHU TOJIMTUKM ¥ Ha Pa3yMHOCTa Ha CMETKOBOJACTBEHHTE IIPOLEHKU
HallpaBE€HH O/ CTpaHa Ha MEHAIIMEHTOT, KAaKO M OlleHKAa Ha CEBKYIIHOTO IIpe3eHTHpake Ha
noenuHeuynure (l)HHaHC]{ICKK u3Belrau.

Hue BepyBame /iexa peBH3ODCKUTe [0Ka3U KOHINTO TH MMaMe IpHOABEHO ce NOBOJIHU U
COOZBETHU 3a /1a 06e30e/iaT OCHOBA 32 HAIIETO PEBU30PCKO MUCIICHHE.
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Muciaeme

Coopes Hame MHcIerme, IPIIOKEHATE NOEAMHEYHM (PUHAHCHCKM U3BelITaW ja
IpUKa)KyBaaT O0jeKTHBHO, BO CHTe MaTepHjaJHU acleKTd, (PHUHAHCHCKAaTa cocToj6a Ha
Maxkeznoncku Tesekom AL - CKollje 3aKJIy9HO €O 31 IEKEMBPH 2014 FOAUHA, PE3YITATUTE O
paboTemeTo, Kako M NapUYHUTE TEKOBH 3a TrOAMHATA KOJAITO 3aBpIlyBa TOTAll BO
cornacHoct co CMmerkoBozacTBenuTe CTanaapau npudaresy Bo Penybiuka MakenoHuja.

H3spemnraj 3a ocTaHATH NIPABHU U PeryJIaTOPpHU Gapaiba

F'opuIIHHOT U3BEIITAj € MOATOTBEH O cTPaHa Ha MeHayuMeHTOT BO COIJIACHOCT co HGapamarta
Ha 3akoHoT 3a Tproscku JpymTsa, wieH 384.

MenallMeHTOT € OATOBOpPEH 3a TOATOTBYBamero Ha lofumiHara cMerka U T'OAMIIHHOT
usBelnTaj Ha Makegoncku Tenekom Al — Ckorje, kou ce onoOpenu oz crpaHa Ha Onbopor
Ha [lupextopu Ha Maxenoncku Tenexom AJl — Cxomje.

Cnopen, 6apamara Ha 3akOHOT 3a PeBusuja, u3BectyBame eKa UCTOPUCKUTE MHOOpMALUN
NpuKakaHu BO ['OJWIMHMOT W3BEIITaj IOArOTBEH OJ CTpaHa Ha MeHaMEeHTOT Ha
Maxenoncku Tenexom AJl — Ckxomje Bo corsacHocT co wieH 384 ox 3axkoHoT 3a TproBcku
HpylTsa € KOH3UCTEHTEH BO CHUTEe MaTePHjaJIHU acHeKTH co (PUHAHCUCKUTEe MHGOpManuu
npuKakaHu BO JoAaumHaTa CcMeTKa M peBUAMPAHMTE (PHUHAHCHCKM HM3BELITaM Ha

Maxegoncku Tenexkom A/l — Ckomje, Ha KpajoT Ha W 3a rofuHaTa Koja 3aBplIyBa Ha 31
JIeKeMBPH 2014 TrOfHHa.
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WUsBewraj 3a dunancuckata cocrojbéa

Bo wnjanu nenapu

Makenoncku Tenexom Afl ~ Ckonje

DUHAHCUCKM U3BewTaY

Ha 31 nexemspu

benewka 2014 2013

Cpeacrea
TekoBHU cpeacTBa
[Tapuunu cpeacTsa M eKBUBANEHTU HA MAPUUHUTE CPEACTBA 5 742130 782.696
JenoauTi 8o 6aHKm 6 327.888 430.607
[Mobapysatba 0f KynyBaUm v ocTaHaTh noGapysarka 7 2.015.548 2.051.802
MoBapyBatba 3a OCTAHATH ARHOLM 8 8.748 7.780
Banuxu 9 120.801 139.363
BxynHo TekoBHU cpeficTBa 3.215.115 3.412,248
Cpepnctea HameHeTH 3a npogaxba 10 145.343 11.265
HetekoBHu cpeactsa
HeaBwxHOCTH, NOCTPOjKM U ONpeMa 11 9.408.490 10.165.906
ABaHCH 3a HE[IBUXHOCTHU, NOCTPOJKU 1 ONpema 928 2.657
Hematepujaniu cpescrsa 12 806.796 672.011
Bnoxysatba BO noapyxKHULN 13 2.797.591 2.797.591
INo6apysatba 0 Kynysauw v ocTaHati nobapysarsa 7 296.870 321.254
DUHaHCUCKMW CpeacTsa No 06jeKTvBHA BPEAHOCT NPeKy nobuskara

uny 3arybata 44,549 43.762
BKynHO HeTeKoBHH CpeacTBa 13.355.224 14.003.181
Bkynuo cpegctea 16.715.682 17.426.694
O6Bpcku
TexoBHU 06BPCKH
O68pcku KoH foBasysaqm 1 ocTaHaTH 06BPCKM 14 2.091.076 2.530.551
06BpcKy 3a OCTaHATY AAHOUM 8 26.629 20.322
O6BpcKyY 3a AaHOK Ha [0OUBKA 29.163 44613
Pesepsupatba 3a ocTaHaTH 0OBPCKM M NNakarba 15 50.691 47,661
BkynHo TekoBHu 06BpCKY 2.197.559 2.643.147
HetexoBHu 068pcku
068Bpcku KOH AOGaBYBAYM M OCTAHATA OBBPCKY 14 416.435 502.874
Pesepsuparba 3a ocTaHaTH 06BPCKM U NnaKkarka 15 44.256 41.460
BxynHo HeTexoBHM 06BpCKY 460.691 544,334
Bxynto o6spcku 2.658.250 3.187.481
Kanuran
AKUMOHEPCKHM KanuTan 9.583.888 9.583.888
Mpemuja 3a nanasarse akuUum 540.659 540.659
ConcTeern akumu {3.738.358) (3.738.358)
3aKoHCKU pesepsu 958.389 958.389
PeBanopusaunony pesepsu 872.842 872.863
Ocranat pesepeu 22.291 22.291
Axymynupara go6uska 5,817.721 5.999.481
BxynHo kanuvan 16 14.057.432 14.239.213
BxynHo kanutan u 068pcku 16.715.682 17.426.694

Osue duHaHcHcKn uaselwTay Hea 0006peHu Of cTpaHa Ha PakoBOACTBOTO Ha MakenoHcku Tenexom

cdespyapy 2015

despyapu 2015 roamta, U ce npeaMeT Ha paarnefysare U.ogobpysatse of OpBopoT Ha AMpeKTopu
roguvHa 4 aKgMoHepuTe Ha AeHoT KOj ﬂOHOﬂHMTGﬂFEK/%

22
Auppeac &Zue xothep Cnasko [po /@ﬁau Tunoscku

(naseH w3gpuIeH AUPEKTOP [nasen fin huHaHCHM ¥ MpeKTOp 32 CMETKOBOLCTEO U
AaHouy
Osnacten CMETKOBOAUTEN

Per. Bp. 11-2504/2

MpuapyxHute Geneluku ce cocTaBeH Aen Ha OBUE (IUMHAHCUCKM U3BELITaY.



M3BewrTaj 3a ceondatia gobuska

Bo wnjaau nexHapm Beneuika
Mpuxoau 17

AmopTuzaiimja

Tpouiouu 3a BpaboTeHUTe 18
[naKkarba KOH OCTaHaTh ONepaTopu
OctaHaTth pacxoau oA paboTereTo 19

Tpowouu oa paboreweto

OcTaHaTu onepaTusHU NPUXOAM 20
OnepartuBHa nobuska

Pacxoau oA huHaHCHparbe 21
Mpuxoau of bruHaHCHpatrbe 22

Mpuxoau on huHaHcupare - HETO
[obuska npes onaHouyBame

[aHok Ha 106uBKa 23
[o6ueka 3a roaunarta

BkynHa ceondatHa RoOuBKa 3a roguHara

Mucdopmaumja 3a sapaborkata no akuuja:
0O6uyHa 1 passofHeTa 3apaboTKa No akLuja (Bo aeHapw)

ﬂpVIlJ.py)KHMTe 6enellkuy ce COCTaBeH AeN Ha OBUE (,bVIHaHCl/ICKM U3BetTau.

Maxepnoncku Tenekom ALl - Cxonje

DUHAHCUCKU U3BeLITau

3a roauHara 3asplueHa Ha 31 aekemBpu

2014 2013
6.057.329 6.699.431
(1.650.846) (1.599.199)
(894.045) (1.329.809)
(1.091.279) (1.541.248)
(1.886.743) (1.978.764)
(5522.913) (6.449.020)
25.323 57.535
559.739 307.946
(52.763) (70.346)
2.094.839 2,524,352
2.042.076 2.454.006
2.601.815 2.761.952
(338.958) (45.699)
2.262.857 2.716.253
2.262.857 2.716.253
26,23 31,49
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UssewrTaj 3a napuyHu TeKOBU

Bo unjaau neHapu

OneparueHU aKTUBHOCTH
Heto no6uska npeg ofaHouyBare
Kopekuuu 3a:
AmopTu3saumja
Wcnpaska Ha BpearOCTa Ha 3aIUXMTE A0 HETO NPOAAXHA BPEAHOCT
([obuska)/3ary6a op NPOMEHA Ha 0BjeKTUBHATA BPEAHOCT Ha
(buHAHCUCKKTE CpeacTsa
Mcnpaska Ha BpeaHocTa Ha nobapyeatrba Of, KynyBaum U OCTaHATH
nobapyBara
HeTo sronemysarse/(ocnobonysare) Ha pesepsupara
HeTo nobuska on nponaxda Ha HeABWKHOCTHA, NOCTPOJKYU U ONPeMa
Mpuxoam of oMBUAEHAM
Pacxonv on kamaTu
Mpuxoam oa kamatu
Edbexr oa npomeHa Ha KypcoT Ha NapU4HUTe CPEACTBA U EKBUBANIEHTUTE
Ha napWyHKu cpeacTea
Mapuunu cpenctea gobuexun o paboTereTo Npea NPoMeHaTa BO
OOPTHUOT KanuTan
Hamanysatbe Ha 3anuxuTe
Hamanysarbe/(3ronemysame) Ha nobapysatsara
Hamanysatbe Ha 068pCKUTE
Mapuunu cpenctsa nobueru o paboTereTo
nartexun kamaTu
(OnnuB)/npunus 3a AaHOK Ha O6UBKA
Mapuyen Tex go6ueH of onepaTMBHN aKTUBHOCTH

WHBecTUUIMONHM AaKTUBHOCTH

Habaska Ha HeBUXHOCTH, MOCTPOjKU U ONpeMa

Habaska Ha HemaTepujanHu CpeacTsa

Hannarexu saemu

Mpunusyu NO OCHOB Ha AENO3UTYA BO BaHKK

On/1BM MO OCHOB HA AENO3UTH BO BaHKH

Mpunyview of avBKaEHAW

Mpunueu oa npoaaxta Ha HeABUXHOCTH, NOCTPOjKU U onpema
MpumeHn Kkamatu

Mapuuen Tex fO6MEH 01 KUHBECTULMOHU AaKTUBHOCTH

DOHUHAHCHCKKU aKTUBHOCTH

Wcnnara Ha ansuaeHom

Wcnnara Ha octaHaty (hMHaHCUCKU 0BBPCKH
MapuueH Tek KOPUCTEH BO (DUHAHCUCKM aKTUBHOCTH

Heto (Hamanysare)/3aronemysarbe Ha NapuyHUTE CPECTBa U
EKBUBANEHTU HA NapU4HUTE CPEACTBa

MapuuHK CpeacTsa 1 eKBUBANEHTH HA NAaPUYHK cpencTea Ha 1 jaHyapu

EhexT ol NpOMEHa Ha KypCOT HA NAPUMHUTE CPENCTBA U EKBUBANEHTUTE
Ha Napu4Hu CPencTsa

Mapnunu cpencTsa 1 @KBUBANEHTH Ha Napuynn cpenacTsa na 31
fneKeMBpU

MpuapyxHUTe Beneiku ce COCTaBeH fen Ha 0BUe BUHAHCUCKM U3BELLITAM.

MakepnoHcku Tenekom ALl - Cxonje
DUHaHCUCKK U3BELTAN

3a roauHarta 3aspLieHa Ha 31

AeKEMBPH

Benewka 2014 2013
2.601.815 2.761.952

1.650.846 1.599.199

19 245 44
22/21 (794) 7.073
19 12,224 27.753
15 19.270 (2.018)
20 (9.215) {19.650)
22 (2.079.207) (2.464.210)
21 43.460 54.121
22 (14.838) (56.594)
614 1216

2.224.420 1.908.886

18.316 39.035

41.406 (172.314)

(110.394) (46.078)

2.173.748 1.729.529

(42.108) (52.397)

(354.408) 2.036

1.777.232 1.679.168

(1.024.512) (1.729.321)

(411.684) (48.439)

6.047 22.201

430.580 4.265.828

(327.130) (430.580)

2.079.207 2.464.210

48.404 55.545

14.107 57.049

815.019 4.656.493

(2.444.638) (5.646.607)

(187.565) (143.016)

(2.632.203) (5.789.623)

(39.952) 546.038

782.696 237.874

(614) (1.216)

5 742.130 782.696
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MsBewTaj 3a npomexu BO rNaBHUHATA

Mpemuja o4
W3naBare
aKumm

ConcTsetu
aKumuu

Benew- AkuuoHep-

Bo wnjaau nenapu Ka CKU Kanutasn
Cocrojba Ha 1

janyapu 2013
BkynHa ceonchatHa

nobuska 3a

roauHara - - -
Tpa+cakumu co

CONCTBERULMUTE

BO HUBHOTO

CBOjCTBO Ha

CONCTBEHMUN

(ucnnateHa

avBuaeHpa)
TpaHcdep (Buaw

6enewka 2.12 u

2.13) -

9.583.888 540.659 (3.738.358)

3aKOoHCKM
pesepsu

1.916.777

(958.388)

MakenoHcku Tenekom Al - Ckonje

Pesanopu-
3aLMOHK

pesepsu

873.088

(225)

DUHAHCUCKU U3BELITAM

OctaHatt Akymynupana

pesepsu nobuska

22.291 7.971.222

2.716.253

(5.646.607)

- 958.613

BrynHo

17.169.567

2.716.253

(5.646.607)

Cocroj6a Ha 31

nexemspk 2013 16 9.583.888 540.659 (3.738.358)

958.389

872.863

22.291 5.999.481

14.239.213

Cocroj6a Ha 1
jaHyapu 2014
BkynHa ceondarHa
nobueka 3a
roguHara - - -
TpaHcaxuuu co
concTBeHULUTE
BO HUBHOTO
CBOjCTBO Ha
CONCTBEHULUM
{(ucnnarena
nuBuaeHaa) -
TpaHcdep (Buav
beneiwka 2.13) -

9.583.888 540.659 (3.738.358)

958.389

872.863

(21)

22.291 5.999.481

2.262.857

(2.444.638)

21

14.239.213

2.262.857

(2.444.638)

Cocrojfa Ha 31

nekemspy 2014 16 9.583.888 540.659 (3.738.358)

958.389

872.842

22.291 5.817.721

14.057.432

Mpuapy>xHuTe 6eneiliki ce COCTaBEH fieN Ha OBUE (PUHAHCUCKM U3BELUTAM,



MakegnoHcku Tenekom ~ Afl Cronje
OUHAHCUCKY W3BEWITAN

benewku koH Q)MHaHCVICKMTe u3BetuTau

1. ONWTH UHOOPMALIUU

1.1. 3a Opywrsoto

Osue duHaHCUCKM u3BewTau ce ofHecysaar Ha MaxegoHcku Tenekom Afl - Ckomje (80 nOHATAMOWHWOT TeKCT:
,JPYLLTBOTO"), aKUMOHEPCKO APYLUITBO perucTpupaHo so Penybnuka MaxenoHuja.

Henocpenno matuuno apywtso Ha Apywreoto e AR Kamenumoct Komynukaumu Cronje, Bo concteeHocT Ha Marap Tenekom
All peructpupaHo Bo YHrapuja. ALl Kamenumoct KomyHukauuu Ckonje Getlie Bo A06poBoNHA NUKBMAALMja 1O KPajoT Ha
2013 roamHa a og javyapu 2014 roauHa Mma NPOMEHET CTATYC U NOBEKe He e BO npoueaypa 3a nuxeuaauuja. OCHOBHO
martnyHo ApywTeo e Jojue Tenexom ALl peructpuparo so CojyaHa Penybnuka lepmanuja.

[pywrseoTo € Bofeuka KomnaHuja koja 06e36eayBa ycnyru o obnacra Ha (oMKCHaTa Tenedornja Bo MakeaoHuja.

Bo janyapu 2014 roguHa [pywTBOTO yCnewHO ro 8aBpliM MPOEKTOT 3a LenocHa P TpaHcthopmauuja v nocneaHWor
KOPUCHWK Ha jaBHaTa KoMmyTupaHa TenedoHcka mpexa (PSTN) Gewe murpupad Ha IP Multimedia Subsystem (IMS)

nnatopmata. IMS nnatdopmata OBO3MOXYBA KOPUCTEHE HA PABNUYHM HANPedHU M UHOBATUBHW YCAYrM BO (BUKCHATA
TenedoHuja.

Oa jynu 2013 roauta, [pywwiTeoto e KoTMpaHo Ha MakenoHckata 6epsa Ha xapTuu of BpeaHocT (“Bepsara”) Ha cermeHToT
3a[0MKUTENHATA KOTaUMja U W3BECTYBa KOH bepaata cornmacHo NpomeHuUTe B0 3aKOHOT 3a XapTuu oA BpegHocT so 2013
roguHa. Bo cornacHocT co mpaBunata 3a KoTauuja Ha bepsata, [IpywTBOTO MMa MOCTOjaHM OOBPCKM 33 U3BECTYBAHE
NOBP3aHM CO AENOBHOTO PabOTEHETO U KANUTANOT, 3HA4ajHU NPOMEHHM BO (hMHAHCHCKATa COCTOj6a, AMBUAEHAHUOT KaneHaap,
NPOMeHa BO NMPOLEHTOT Ha aKUuu BO NOCEA Ha jaBHOCTA ([OKOMKY UCTUOT ce Hamanu noa 1%) U NpOMeHU 3a SHAYUTE/HU
yoenu Hag 5%. [Jononnutento, [pywtsoto uma nocebHu o6BpCKM 3a objasyBarbe, KOM Ce COCTOjaT Of PA3NWUHM
(DUHAHCUCKK WHDOPMALMK, BKAYYyBajKU (DUHAHCUCKM U3BELITAK (TPUMECEUHH, NOSMYTOAUIIHA U FOAMLIHM), KaKO U jaBeH
MOBMK 33 OAPXKYBatbe Ha aKUMOHepcKo cobpanue (AC), CvTe U3MEHW W AONONHyBake Ha areHaata 3a AC 1 objasysarbe Ha
oapeneru yceoeru oanyku o AC. Mpen jyru 2013 roaunHa, [pywiteoto uasectysatue koH Komucujarta 3a xapTuy 04 BpeaHOCT
Ha Peny6nuka MakenoHuja Kako aKUMOHEPCKO APYILTBO CO NOCEGHU 0BBPCKU 33 U3BECTYBAE.

Peructpupana anpeca Ha [pywtsoto e Kej, 13 Hoemspu 6p.6, 1000 Cronje, Penybnuka Maxkenonuja. Mpoceunnot 6poj Ha
BpaboTeHU BP3 OCHOBA Ha YacoBu Ha pabota Bo 2014 roguHa bewwe 1.048 (2013: 1.165).

1.2. PerynatropHo onkpy»yBare

TenexoMyHUKaLMCKHUOT ceKTop B0 MakenoHuja e perynupaH co 3aKOHOT 3a e/IeKTPOHCKU KoMyHUKaumu (3EK) koj e noHeceH
Bo mapT 2014 roauna (CnyxbeH BecHuk 6p. 39 on 28 despyapu 2014 roamHa) kako NPUMApPHO 3aKOHOOABCTBO W

NPaBUAHKLM KaKo CeKyHaapHo 3akoHoaascTso. Ha 19 aekemspyu 2014 roauna 80 CnyxGenuoT BecHuk Ha PM 6p. 188 Gea
LOHECEHU UBMEHU W A0NOoNHYBaa Ha SEK.

LlenokynHoTo cekyHaapHO 3aKOHOMABCTBO Tpeba fia ce uaMenu cnopen HosuoT 3EK ao 1 nexemspu 2014 rogura. Hekow oa
noctojHute MpasunHuLK 6ea U3MEHETH Of CTpaHa Ha AreHuujaTa Bo BpCKa CO;

®  perynupare Ha MasionpoAaKHATa LIEHa;

®  yTBPAYBAHE HA HAUMHOT HA NPECMETKA 38 KOPUCTEHE HA BPOEBU U (PPEKBEHLUU U TOAMLIHW HAAOMECTOLM;
e [0fleNnyBarbe Ha BPOEBU U Cepui Ha BPOEBU O NNAHOT 3a HyMepaLKja U PPEKBEHLUY;

®  nnaH 3a 6poesy;

®  npeHoc Ha 6poesy;

®  OMLTU YCNOBM 338 OAHOCH CO MPETNNATHULL;

e W3rpanBa Ha eNnexTPOHCKA KOMYHUKALMCKA MPEXaE- “BKNYUYBAjKI NOA3EMHO Kabnupatrse";

e  Bitstream npuctan ycnyru v npogax6a Ha Bit-stream ycnyru;

®  YCROB 3a KopUcTere Ha E-112 eanHCTeernoT 6p0j 32 UTHY NOBULA,

®  yHUBep3anHa ycnyra v hyHKUUOHANEH LWMPOKOMOjaceH npucrar;

®  UHTEPKOHEKUMja;
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®  PasBp3aH NPUCTanN 40 N0KaNHa jaMKa;

®  [IpPUCTan A0 CNeUUdUUHU MPEXHU CPEACTBa;

®  6e306eHOCT N UHTETPUTET HA KOMYHUKAUMCKUTE MPEXU U 33LITUTA Ha NOAATOUMTE;
®  1apameTpu 3a KBAIUTET HA YCNYrUTe 38 UKCHU U MOBUITHU MPEXM.

Bo anpun 2012 roguHa, Arexumjata objaBu onwra PerynatopHa ctpateruja 3a nepuoa on 5 roauuu (2012-2016 roauna).
OduumjanHUoT LOKYMEHT € Co Hacnos ,[leTroguiHa perynatopHa crpareruja Ha AEK". [nasHuTte hokycu Ha cTpaTerujara ce:
yHanNpeayBatbe Ha PErynuMpareTo Ha roneMonpoaaXHin U ManonpoMaXHu YCyry, BOBEYBAHE HA METOAONOrUja Ha YNCTU
LONTOPOYHU UHKPemeHTanHu Tpowwoum (“LRIC”) 3a pukcHuTe M MobunHute rosopHu yenyru, CMC u cnudHo, perynupare Ha
Cnegrata reHepauuja Ha npucran (“NGA") u Ontuka go momot (‘FTTH") so cornacHocT co npenopaxara 3a NGA u
pudapMuHr 1 pacnpenenda Ha dpexkseHumm 3a 4G yenyru,

Co vamerunte Ha [pasunHUKOT 3a Perynupare Ha ManonpoaaxHuTe UeHu, ArenuujaTa ri yTBPAU Ha4MHOT U NocTankata 3a
perynupare Ha ManonpoaaxHWTE LEHW 33 MpexuTe 3a (huKCHa rosopHa TenedoHWja M yCryrute Ha OnepaTtopor CO
3HaUMTENHA Na3apHa MOK Ha pPeneBaHTHUTE ManonpoaaXKHu nasapu. Ex-ante perynupareto Ha ManonpoaaxHuTe ueHu e
6a31paHo Ha METOL0/0rUjaTa 3a UCTUCHYBAHE Ha KOHKYpeHUMjaTa co LeHK. OBUE aKTUBHOCTM PE3YNTMPAaa CO HaManysare
Ha LEHUTE HA HEKOM rONEeMOMpPOMAaXHW W ManonpodaxHu yenyru Ha [pywTtsoto. Ha cTpaHata Ha manonpogaxbara,
CTaHAApAHATA MECeYHa NpeTnnara 3a AeNOBHWU KOPUCHWLM Dele HamaneHa (Ha eAHaKBO HWUBO CO MpeTnnarara 3a NpuBaTHU
KOPUCHHULM). Ha cTparaTa Ha ronemonpogaxfarta Wmale NPOMEHN BO HALOMECTOLMTE 3a MHTEPKOHEKLM[A (3aBpPILYBAtLE U
3anouHyeare), Passpsa npuctan 4o nokanta jamka (“ULL"), BUtcTpum npuctan v uaHajMysatse Ha nuHum Ha ronemo (WLR).

[pywreoto uma 06BpCKa 3a LeHW BasupaHu Ha TPOLIOUM 33 PEryfiMpaHuTe roneMONpPOAaXHW YCAYTU, KOPUCTEKM ja
meTofonorujata Ha Jonropounu uHkpemerTantu Tpowoumte {,LRIC). Bo asryct 2012 roauna, Arenuwmjata r ofjasu Haupt
pesyntatute o concTeeHuoT passuer LRIC Bottom-up Moaen 3a dopmuparse Ha TPOLLOLM 3a nokaneH BUTCTpUM (GasupaH
Ha TPOLOLM) 1 33 MaNOMPOAAXHU U rONEMONPOAAKHN M3HAJMEHW NUHWM, BOLOBM U HEUCKOPUCTEHU OMTUYKU BnakHa W
MUHWUMa/IEH NaKeT Ha U3HajMeHW nuHUK (BasvpaHu Ha Tpowoum). Kako pesyntat Ha Toa, Ha 15 jaHyapu 2013 roguna AEK
AOHECe OflyKa 3a HamanyBake Ha HagoMecTouuTe W ja onobpu uameHetata PedepeHTHa nowHyna sa o6esbenysarse Ha
(DM3WUYKK NPUCTAN U KOPUCTEHE HA eNeKTPOHCKATa KOMyHUKauMcKka UHAPACTPYKTYpa U NPUAPYXKHU CpeacTa (BOAOBM U
HEWUCKOPUCTEHM ONTUUKM BnakHa). Hosute HagomecToum 6ea umnnemenTupanu on 1 despyapu 2013 roguHa. AEK ucto Taka
it 0nobpu PedepenTrute noryayn 3a WS DLL {ronemonponaskry AuruTantiy usHajMeHu nutumn), nokanes GUTCTpUM npuctan
W MUHUMANEH NAKET HA U3HAJMEHU NIUHWM U UMNNEMEHTUPAHM Ce HOBUTE WBMEHETH METOAONOMMU 33 MPECMETKA Ha LiEHWTe
(B0 3aBMCHOCT 0 fJosixuHata). Hapomectouute 3a WS DLL v nokaneH 6utctpum npuctan 6ea HamasieHu of 1 AexeMBpu
2012 roavHa, a HaaOMeCTOLMTE 38 MUHUMANEH NaKeT Ha U3HajMeHu nurumn of, 1 janyapy 2013 roauHa.

AreHumiata 1 0foBpKU HOBUTE LIGHW 3a YCYTuTe 3a U3HajMyBatbe Ha Bogoau Ha 18 janyapu 2013 roguna. AEK ru ytepau
ueHute cnopea LRIC metononorujara. OpobpeHute LieHW ce NoBeKe 0ff ABOJHO HAMAfIEHU BO OHOC HA MPETXOAHUTE LUEHU
yTBpaeHu oa [ipywrsoro.

Ha 5 asryct 2013 roauna, AEK ro o6jasu CBOjOT hUHANEH NOKYMEHT 38 aHannW3u Ha NasapoT 3a 3anouHyBatbe Ha NOBULK,
3aBpLUYBAtE HA NOBULM ¥ TPAH3UT Ha NOBUUM Ha jaBHaTa TenedoHcka Mpexa Ha dukcHa nokauwja (llasap 4, Mazap 5 v
Ma3ap 6). Camo [lpywTeoto e HazHaveHo 3a onepatop co 3IM Ha Mazap 4.

HosuTe mMepku ce cnepHure:

e Umnnementaunja Ha IP (MutepHet npotokon) IC (unteproHekumja) HajoouHa ao 2016 roguHa sa onepatopu Ha
huKcHa 1 MOBUMHA TenedoHuja;

e lpeopeH nepuop 3a IP UHTEpKOHeKUM]a 3a anTepHATUBHW onepaTopu Ha (UKCHa U MobunHa TenedoHuja 4o 3
rOAMHMY,

e [lopHecyeare Ha axypupasa MATERIO (PethepeHTHa nonyaa Ha [pylUTBOTO 38 UHTEPKOHeKLMja) co onuc Ha IP IC
(yonyra u HanomecTouu) v ycnosu HajoouHa no 31 oxtomepu 2013 ronvha co COLpXMHA Hajmanky sa.

= |P mpexHara cTpykTypa 1 uHdopmauun 3a IP IC onpemara
= bpoj u nokauuja Ha IP TOUKK 38 MHTePKOHEKLMja
= [IpoTokonu 3a NPeHoc Ha rnac v IP curdanusauuja

= TexHuuku napametpu 1 uxtepdejc 3a iP IC
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®  Pok3aTectupatse Ha P IC

KoHTuHyupaHo axypuparse Ha MATERIO BO ueHWTe W cermentuTe 3a LEHW OpMeHTUpaHW cnopen
TpoLoumTEe

e OcraHatute Mepku 3a lMasap 4 ce UCTU KaKO M NPETXOAHO (MHTEPKOHEKLM|A M NPUCTAN, MPUCTaN A0 CNeLMbUYHM
MpexxHn cpenctsa, usbop na onepatop (“CS") u npeausbop Ha onepartop ("CPS"), TpaHcnapeHTHOCT,
HeaMCKPUMUHALM|E, NOCEOHO CMETKOBO/CTBO, KOHTPONA Ha LIEHW U CMETKOBOACTBO HA TPOLIOLM),

Bo jynu 2013 roguHa, AEK ro Hajasu moyeToKOT Ha NpeaTa aHanusa Ha ronemonpopaxHuot nasap 13 (Mpenoc Ha
paguoavdyaHn CoapxXuHU Ha KpajHute xopuchuum). [P MATERIO Gewe moctaeHa 3a opobpysame 00 AreHuwjata so
oktomBpu 2013 roguMHa Ha WHUUMjaTMUBA Ha [IpyWTBOTO, BO COMMACHOCT CO 3aKNYYOKOT Of aHANU3WUTE Ha NasapoT 3a
noaHecysatee Ha uamern Ha MATERIO co onuc n ycnosu 3a IP untepkoHekumja. Ha 27 aexemspu 2013 roaunna, [pywrtsoro
nobu ognyka 3a ogobpysarse Ha IP MATERIO. Mpwu npouecot Ha onobpysarke 6ea HanpaseHn 4ONOAHUTENHN naMeny (Gea
BK/yYEHW HOBYM LIEHW 3a MHTepPKOHeKUuja 6asupaHu Ha ,Top down LRIC* monenot 3a dopmupatee Ha Tpowoum). Mma Hosw
LEHW 32 33BPLUYBAtLE HA MOBULM BO HOPMANHK 1 eBTUHM Tapudu. Hamerute Bo IP MATERIO cranuja 8o cuna Ha 1 janyapu

2014 roauHa. LlenuTe 3a pervoHanta v noKanHa TepMuHaLmja Ke noctojar Aofeka He ce ucknyuu nocnennara Time division
multiplexing (TDM) ueHTpana.

DUHaNHUOT AOKYMEHT 3a aHaNKW3a Ha Na3apoT 3a wupokonojacHu yenyri (Masap 8) 6ewe objaseH Ha 1 asryct 2014 roguna.
3a nps naT AreHuujata HameTHa Perynupare Ha NPUCTANOT A0 WMPOKOMNOJaCHW YCAYTU NPeKy ORTHYKA NPUCTANHA Mpexa.
Cute nocTojHy obBpcku 3a bakapHaTa Mpexa OCTaHyBaaT HenpoMeHeTy. Cute 0OBPCKHM Ce ofiHecyBaaT camo 3a [pyluTsoro
kaxo onepatop co 3(1M Ha na3apot 3a WKUPOKONOACHU YCAYTU.

Hosu perynupanu ycnyru ce: Ce Hanoxysa butctpum npuctan npeky [pucTan on cneaHata reHepauvja, Buprtyened
pa3sp3an nokanen npuctan, florosop 3a ycnyry, Iapasumja 3a ycnyru, (BSA npeky NGA, VULA, SLA, SLG), EkeusaneHT Ha
BNE3HU NOAATOLM U AOTIONHUTENHU NApaMeTPH 3a eKaceH MOHUTOPUHT Ha 00e30eayBareTO Ha FONEMONPOaAXeEH npucTarn
(KnyuHW NokasaTenn Ha WIBPLIYBAMETO HA PABOTATa, NOTOBOPY 38 yCayri  rapaHumy). Hema ofspeka 3a OpUeHTUPaHoCT

cnopen TPOLWOLMTE 3a ONTUYKY NPOU3BOAM, K& C& UMIMJIEMEHTUPAAT CaMO TECTOBU 33 MCTUCHYBAHE HA KOHKypeHLMjaTa co
MapXu.

Ha 30 nexemspu 2014 roguna, AEK noHece ogjyka 3a HasHauysare Ha [pywrsoTo 3a oneparop co 3M Ha [Nasap 8 -
Mpuctan o wwpokonojackn yenyru 6asuparn Ha HakapHi Napuum U IWMPOKOMOJACKHHW YCIYTU KOW CE UENOGHO UNU AGNYMHO
fa3upaHu Ha ONTUKa, BKITYUYBAjKU T'M W CNIEOHWBE YCNYTU:

e  Touka Ha npucTan Ha IP HuBO
e Touka Ha npuctan Ha Ethernet HuBo, BuptyeneH pasepaaH nokanex npuctan (“VULA”)

e Butctpum npuctan xoj dpywTsoto ro o6e3benysa 3a CONCTBEHW NOTPEOU U KOj € AENYMHO UK LENOCHO BasupaH
Ha oNTUKa

Tpetata aHanuaa Ha nasapute 9 u 10 ([peHOC U TEPMUHUPAHU CErMEHTU HA U3HAJMEHU NUHWMM) U nazap 7 (Dusuyku
npucTan [0 MpexHa WHdpacTpykypa) belue saspuweHa 8o Hoemspu 2014 roguHa. Kako pesyntar Ha aHanuszara, Ha
nasapute 9 u 10 cermeHTUTE 3a NPEHOC Ha U3HAJMERN NUHUY Bea feperynupaHu, a Ha nasap 7 6ea BKIyYeHU perynartiem 3a
npou3soau Ha [pywTeoto 6a3upaHu Ha ONTUKa.

Ha 30 nexkemspu 2014 roauHa, AEK goHece oanyka 3a HasHadysare Ha [pywteoto 3a onepatop co 3MM Ha nasap 9 -
TepMUBHPAKK CErMEHTU Ha U3HAJMEHW UHWK BO reorpadickata obnact Ha Penybnuka Makenonuja.

Bo centemepu 2014 roguHa ce ompxa jaBHa fe6ata 3a HaUPT AOKYMEHTOT 33 BTOpaTa aHanu3a Ha PeneRaHTHUOT
manonpoaaxeH nasap 1 ([puctan 4o jaBHU TENEOHCKU MPEXM HA BUKCHA NOKALM|a 33 MPUBATHU U [ETOBHU KOPUCHULIK).
AEK ke rv perynupa npoussoaute Ha [pywteoto 6a3upaHy Ha OfTUKA CO TECTOBM 38 MCTMCHYBAkE Ha KORKypeHLujaTa co
MapXU KOW BEKE CE UMMIIEMEHTUPAHY 33 PErynupare Ha npoussoaute Basupani Ha Baxkap. DUHANHUOT NOKYMEHT Belue
objaseH Ha 7 oktomepu 2014 roguHa.

Ha 30 nexemspu 2014 roguna, AEK noHece oanyka sa HasHadysare Ha [pywTeoto 3a onepatop co 3M1M Ha nasap 1 -
MpucTan Ha jasHW TeNethOHCKU MPeXK Ha. PUKCHA NoKaUMja 38 NPUBATHU U [ENOBHU KOPUCHWULM, BKNYYYBA{KM TU 1 cuUTe
BUAOBM Ha HeYTPaNHW MPEXHU TEXHOMOTUN.

Bo oktomepu 2014 roauna, onepatopute BUIM u OHE najasuja cnojysarse Ha HUBHWTE KOMNanvW BO MakenoHuja KouwTo ce
cocTojaT of, MOBWAHA U (UKCHA TenedoHuja, UHTEPHET M MPEHOC Ha ayauoBuayenHu coapxunu. Ha 30 nexemspu 2014
rOAMHA ONepaTopuTe oMUUMANHO U NpuUcTanune Ha Komucujata 3a 3aWTUTA Ha KOHKYpEeHUMja Hajasysajki [O NnaHot 3a
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HUBHOTO Crojysarbe ¥ KOHUeHTpauuja. Ha 8 janyapu 2015 roguna Komucujata 3a salwTita Ha KOHKypeHUMja ja objasm
WHopMaLmjaTa 3a NAAHUPAHOTO CMOjyBake U U MOKAHW CUTE 3aUHTEPECUPaHU CTPaHW Aa 4OCTAaBaT CBOW KOMEHTapW U
mucnena. Ha 23 jarnyapu 2015 roanna, Apywreoto u Herosata noapyxHuua T-Mobune MakefoHUja, NoAHeCoa 3aeAHUYKM
LOKYMEHT CO KOMEHTapU U MUCNEeHa 3a HajaBeHOTo CrojyBare 40 KomucujaTa 3a 3alitura Ha KOHKypeHumja. Ha 3 chespyapm
2015 roavHa Komucujata 3a 3awtura Ha KOHKypeHuMja oBjaBu 3aKnyqoK 3a 3arouHyBarbe Ha MocTanka 3a OUeHKa Ha
KOHLIEeHTpaLlMjaTa BO COrNAcHOCT co 3aKOHOT 3a 3alUTUTa O KOHKYpeHUMjaTa 3a Aa Pe3ynTupa Co O[yKa 3a 0006pyBarbe unu
onbusarse Ha KoHLeHTpaUMjaTa Bo pok of 90 paboTHi AeHa o AEHOT Ha 3aN0YHYBakE Ha NocTankKara.

1.3. Uctpara 3a ogpeaeHyM 4OroBOPY 32 KOHCYNTAHTCKM YCAYTU

Ha 13 despyapu 2006 roauHa, Marap Tenekom AL, nOMMHaHTHMOT concTeeHuMK Ha [pywtsoto, (npeky Kamenwmoct
Komynukauuy Afl - Ckonje, MHOSHHCKM akuuoHep Ha [pywiteoTo), 06jasu feka e BplueHa UCTpara Ha oApeaeH! Aorosopu
CKNy4YeHu of apyra noapyxHuua Ha Marap Tenekom Afl, co uen oa ce yrspaM Oanu [OroBOpUTE Gune CKIyYeHu BO
CNPOTUBHOCT Ha nonutukute Ha Marap Tenekom ALl unu Baxeuxute 3akoHu unu perynatveu. Oa60pOT 3a pesusnja Ha
Marap Tenekom ro anraxuvpawe White & Case Kako CBOj HE3aBUCEH NPaBeH COBETHUK 3a LEAIUTE Ha CNPOBELYBAHKETO Ha
UHTepHaTa uctpara. MocnenosarenHo Ha o8a, Ha 19 despyapy 2007 roguna, Oabopot Ha AupeKkTopu Ha [pywTsoro, Bp3
0CHOBa Ha Npenopakara Ha OpbopoT 3a pesuauja Ha [ApywTeoto u Ha OnbopoT 3a pesuauja Ha Marap Tenekom All, porece
04NyKa 3a CNPOBE/YBarke Ha HE3aBUCHA UHTEPHA UCTPara BO OAHOC Ha ofipeaeHi 1oroBopu 8o MakenoHuja.

Bp3 ocHoBa Ha jaBHO AOCTAaMHWTE UHOPMALIMM, KAKO W uHdopMauuute noduern oa Marap Tenekom, a Kouwto Gea
npemxogHo obenogeret, Onbopor 3a pesusuja Ha Marap Tenekom cnposefie MHTEPHA MCTpara BO OfHOC Ha ofpefeHu
NIOTOBOPH MOBP3aHW CO aKTUBHOCTUTE Ha Marap Tenekom W/unu HejauruTe NoAPYXHUUM BO LipHa "opa 1 Bo MakeaoHuja kou
BKYNHO M3HEeCyBaa noseKke o4 31 MUAWOH eBpa. MOKOHKPETHO, UHTEpHATa UCTpara ucnutysawe ganv Marap Tenexkom u/unu
HejaunuTe noapyxHuum Bo LpHa Mopa # Bo Makenonwja ussplumne nnakarba KOMWTO Ce 3abpaHeT CO 3aKOHWTE Unu
nponucute Ha CA[l, BK/TYYYBajKKU MO U BMEPUKAHCKMOT 3aKOH 3a CRpeYyBarbe Ha KOPYMAUPaHO OLHECYBaHEe BO CTPAHCTBO
(®UMNA). OpywwTeoTo NPETXOAHO M 06e10AEHU PE3YNTATUTE 04 UHTEPHATA UCTPATa.

OnboporT 3a pesuanja Ha Marap Tenekom ro uHgopmupalle Murnctepcteoto 3a npasaa Ha CAL (,MI1") n Komucujara 3a
xapTuu og, speasoct Ha CAL (,KXB“) 3a untepnata uctpara. MM n KXB 3anouHaa uctpara 3a aKTUBHOCTUTE KOMULLITO Gea
npeameT Ha uHTepHara ucTpara. Bo 29 nexemspy 2011 roauta, Marap Tenekom o6jaBu aeka ckayuu KoHeUHU cnoroabu co
M n KXB 3a pelasare Ha uctparute Ha MIT u KXB nospaaqu co Marap Tenekom. Co cnoron6ute 3aBpLunja UCTparute Ha
MMM u KXB. Marap Tenekom ru objasu knyduxute ycnosu on cnorogbata co MM u KXB Ha 29 aekemspu 2011 roamha.
MokonkpeTHo, Marap Tenekom objasu AeKa CKnyunn LOrOBOP 3a OMJIOXEHO TOHetbe 3a nepuon oa ase roavku (,JOT") co
MM. OO ucteye Ha 5 janyapu 2014 roguwa, a BP3 OcHOBa Ha Oapareto Ha MIT pocraeeno o cornacHoct co [0,
OkpysxHuoT cyn Ha CAJl 3a Uctounarta obnact Ha Bupuunuja, Ha 5 thespyapu 2014 roauHa, rv otdpnu o6BuHEHM]aTA NPOTUB
Marap Tenekom,

Bo Bpcka €O nokanHata ucTpara of CTpaHa Ha apXKaBHUTe opraHW BO MakefioHuja, Rema HOBW pa3sou BO TekoT Ha 2014
rofMHa BO OHOC Ha NPETXOAHO obenoaeHeTara uHdopMaumja Bo PUHAHCUCKUTE U3BEWTaM Ha [IpyLUTBOTO 3a MpeTxoaHuTe
TOAWHM.

Hemame cosHanuja 33 6UNO KaksU MHDOPMAUMK KAKO Pe3ynTaT Ha. Haparsa 0f Koe GUN0 Perynaropro Teno vmu Apyr
HafIBOPELLHU CTPaHM, OCBEH KaKO LITO & NPETXOMHO OBE/I0neHeTo, Of KOU 61 MOXene Aa 3aKknyunme aeka uHaHCUcKuTe
U3BELTAW MOXAT 18 OUAAT HETOUHMU, BKYUYBAjKM rO U ePEKTOT 04 MOXHK HE3aKOHCKHM AgjCTBa.
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2. 3HAYAJHU CMETKOBOACTBEHU MONTUTUKN

OcHoBHuUTe CMETKOBOACTBEHU NONUTUKKM YCBOEHW BO MNOArOTBYBAHETO Ha 0OBUE (PUHAHCUCKU W3BELITau ce NPUKaXaHu

nogony. CMETKOBOACTBEHUTE MONUTIAKMK CE KOHIUCTEHTHU CO OHUE KO ce NPUMEHETU BO NPETXOAHUTE FOAUHU, OCBEH aKO He
€ NOUHaKy HaseneHo.

2.1. OcHoBa 3a uaroTsysame

Osue dmHaHCHCKK 13BELUTaM, BO CUTe MaTEPU]aNHU UBHOCH Ce MOATOTBEHM BO COMMACHOCT CO 3aKOHOT 3a TPrOBCKU ApYLLITBa
(o6jaseH Bo CryxBen 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 v 41/14) v MpasunHukoT 3a BoAeHe cMeTKoBoACTBO (M3naaeHn Bo CnyxbeH BecHuk Ha PM 6p. 159/2009 u
164/2010), xanewto 6ea objasern MeryHapoanute cTaHfapam 3a MUHAHCUCKO ussecTysare (MCOU), on MCOU 1 go
MCOU 8, Mefynapoarute cmeTkosoacTseru cranaapau (MCC) og MCC1 no MCC 41, Tonkysarara Ha Komucujata 3a
TONKYBaE Ha MeryHapooHO duHaHcucko uasecTysarwe (KTMOU) og KTMDW 1 go KTM®W 17 u Tonkysarata Ha
IMocTojHuoT komuTeT 3a TonKysare MNKT oa MKT7 po MNKT 32, kou 6ea usnanesu. MCOU 9, MCOU 10, MCOU 11, MCDU 12,
MC®U 13, KTMOU 18, KTMDU 19, KTMOU 20 n KTMDU 21 He ce srnyuery Bo NpaBUnHUKOT 3a BOLEHE CMETKOBOACTBO U
He ce NpuUMeHeTH of cTpaHa Ha [pywrsoto. MCOU (Bknyuysajku ro u MCOW1), 6ea npeuyHo objasenn 8o CryxbeH BeCHUK
80 1997 roguta v oTroralu 6ea Hexonky nar axypupanu. Mocnearoto axypupatbe Bewwe 8o Aekemepu 2010 roanHa.

[lpylITBOTO 'Y NPUMEHYBa CUTe PENEBAHTHWU CTAHOAPAM, U3MEHU U TONKYBara KoM ce 06jaseHn 8o Cnyx6GeH BeCHUK.
DUHAHCUCKUTE U3BLLITAK CE NPUKaxKAHW BO UNjafiv MaKedOHCKU AEHAPH.

MSFOTBYBaH:eTO Ha ¢)MHaHCMCKH U3sellTau nonpaaéwpa PaKoBOACTBOTO Aa BPLIU NPOLIEHKU U NPETNOCTaBKKU KO BﬂMjaaT Bp3
NPpUKaXaHUTe U3HOCHK BO CbVIHaHCVlCKMTe uaBelLTau 1 Benelkure MOBP3aHU CO HUB. [enosute Kou BK/y4dyBaaT BUCOK cTeneH
Ha NPETNOCTABKU U KOMMNIEKCHOCT UK Kaae LWTO NPOUEHKUTE U NPETNOCTaBKUTE Ce 3Hal43jHVI BO OAHOC Ha CbMHaHCMCKMTe
WU3BELUTau Ce NPUKaXkaHu BO Beneluka 4. PaktmukuTe pesyntatu MOXe Aa ce pasd/InKysaat 04 Tue NPOLEHKH.

2.2. TpaHcakumu Bo CTpaHcKa sanyra
2.2.1. dyukuuoHanHa u NpeseHTauucKa BanyTa

DOUHAHCUCKUTE UBBELITAM CE NPUKAKAHU BO UNjaav MAKEAOHCKM AeHAPU KOj & (DYHKLMOHANHA U NPE3EHTALNCKA BanyTa Ha
[pywreoTo.

2.2.2. TpaHcakuuu U canaa

TpaHcakLuuUTe BO CTpaHCKa BanyTa Ce MCKaxyBaaT BO [eHapu Cnopef KypCOT Baeuku Ha AEHOT Ha TpaHcakuwjata.
MoHeTapHUTE Ccpeactsa U OOBPCKM AEHOMMHMpAHU BO CTpAHCKa BanyTa Ha LATYMOT Ha M3roTByBare€ Ha W3BELITAjOT 3a
huHaHCKCKa CocToj6a ce NPEeTBOpaar BO ASHAPU CMOPEL CPEAHWOT KypC BaXeHKn Ha AeHOT Ha U3BEeWTajoT 38 (PMHAHCHUCKA
cocTojfa, a NPUXOAMTE M PACXOAUTE NPOU3NEe3eHM Of 0Baa OCHOBA Ce NPU3HAaBAAT BO AoBuBKaTa unu 3arybata (DUHAHCUCKU
npuxoaun/pacxoam). HeMoHeTapHUTe CpeacTsa U 0OBPCKU UCKAXKAHM BO CTPAHCKA BaslyTa ce NPeTBopaar BO AeHapu crnopean
KYPCOT BaXXEUKM Ha IGHOT HA TpaHcakLuumjara.

[lesn3HUTe CpeACTBa CO KOU WwTo padoTy [ApywTeoTo ce npetexHo espa (EYP) n amepukancku gonapu (YC[).

OduumjantuTe kypcesu Baxedku Ha 31 aekemepu 6ea Kako WTo cneau:

2014 2013
MKLL MKL4
1YC[ 50,56 44,63
1EYP 61,48 61,51

2.3. OUHAHCUCKU UHCTPYMEHTH

DUHAHCUCKU UHCTPYMEHT € BUNO KakoB [OFOBOP KOj WTO Npean3suxysa (PUHAHCUCKO CPEACTBO Kaj €OeH EHTUTET W
(hMHAHCUCKA 0BBPCKA WU/IU COMCTBEHUUKY MHCTPYMEHT Kaj ipYT EHTUTET.
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OUHAHCUCKUTE CPeACTBa Ha [pylUTBOTO BKIYUYBAAT NAPWYHI CPEACTBA Y EKBUBANEHTW HA NAPUYHYU CPEACTBA, AENO3UTU BO
6aHKM, CONCTBEHUUKU UHCTPYMEHTU Ha APYrY EHTUTETU (PACMONOXNMBK 3a Npodaxda 1 no 0BjeKTUBHA BPELHOCT Npeky
nobuskata unu sarybata) v [OrOBOPHW Npasa fia NPUMK Mapu4HW cpeacTsa (nobapysara Of KynyBauW W OCTaHATH
nobapysara) U ApYro HUHAHCUCKO CPEACTBO Of APYT HTUTET,

DuHaHCUCKUTE 06BPCKU Ha [pyWTBOTO BKIYYyBaaT OBBPCKW KOM NPOM3NerysaaT of OOroBOPHUTE 0BBPCKW fia Wcnopaya
napu4HK CPEACTBA UMK APYTU PUHAHCUCKW CPEACTBA HA APYT EHTUTET (HenepuBaTMBHU (hUHaHCUCKHM cpencTea). Bo ocHoBa,
UHAHCUCKUTE OOBPCKYM BKITYUYBAAT 0BBPCKM KOH A0OABYBAYUN W OCTAHATI OBBPCKU.

2.3.1. duHaHcucku cpeactea

[OpywTeoTo ru knacuuxkysa UHAHCUCKUTE CPEACTBA BO CNEAHUBE KaTeropum:

a) (hMHAHCUCKY CpeacTsa no 0B6jeKTUBHA BPedHOCT Npeky aobuekara unn sarybata
6) 3aemu 1 nobapyearsa
B) (DMHAHCWUCKU CPeCTBA PACMONOXANBY 33 Npogax6a

Knacudvkauyjata 3aBucu Off UenuTe 3a KOWWTO Ce CTeKHaTW OBWEe CPencTsa. PakoBOACTBOTC ja onpepenysa
KnacudvKalmjara Ha (PUHAHCUCKUTE CPeaCcTBa NPW NPBUYHOTO NPU3HABAHLE,

CraHgapaHuTe npogaxou 1 Kynyeama Ha (MHAHCUCKW CPEACTBA Ce NPU3HABAAT HA aTyMOT Ha TPryBake, T.e. Ha IaTyMOT Ha
Kkoj [pywTBoTo Npesenc obspcka 3a npofaxba wiu Kynyearse Ha CPEACTBOTO. MHBECTULMUTE NPBUYHO C& NPU3HABaaT no
objeKTUBHA BPEAHOCT MYC TPAHCAKUMCKUTE TPOLWOUM 3a CUTe (DUHAHCUCKM CPEACTBA KOWIITO He Ce MPUKAXaHW Nno
06jexTUBHA BPeAHOCT NpeKy AobUBKaTa Unu 3arybata. DUHAHCUCKUTE CPEACTBA NPUKaXaHW No 06jeKTUBHA BPEAHOCT Npeky
nO6UBKATa MNKM 3arybaTta NPBUYHO Ce NPU3HABAAT No 0BjeKTUBHA BPEAHOCT, 4 TPAHCAKLIMCKMTE TPOWOLM CE NPU3HABAAT KaKo
TPOLWOK BO A06UBKaTA MY 3arybara 3a roauHara.

Ha cexoj natym Ha u3BelTajoT 3a hUHaHCUCKa cocTojba, [pywTBoTo NpoLEHyBa Aank MMa OBJeKTUBHM OKa3u Leka
(hMHAHCWUCKOTO CPeCTBO e oluTeTeHO, MoCTojaT 06jeKTUBHI A0KA3K 34 OLITETYBaME [OKO/KY KAaKO PE3YNTAT HA HACTaHU Ha
3ary6a LWTO ce cny4une No NPBUYHOTO NPU3HAaBAe Ha CPEACTBOTO UMa BAMjaHUE HA NPOLEHETUTE WOHU NAapHUHU TEKOBM Ha
(hUHAHCUCKOTO CPEACTBO MW rPyMna Ha (DUHAHCUCKM CPEACTBA KOM MOXAT CO CUIYPHOCT fia C& NPOLIeHaT.

3arybute O OwWTeTyBare Ha (PUHAHCUCKM CPEACTBA C& Npu3sHasaar o [lobubkata wiu sarybara HacnpoTM CMeTKM 3a
UcnpaBKa 3a [a Ce HAMANW ceralHata BPEAHOCT ce A0 fenpu3HaBare Ha (PUHAHCUCKOTO CPeaCTBO, KOra HETO CeraluHara
BPEAHOCT (BKITyYyBajKM W BUMO KakBW 3arybu of OLTeTyBare) ce AenpusHasa of M3BelwTajoT 3a duHaHCUCKA CocToj6a.
[lobuskuTte unu 3arybute Npu AENpU3HABAKETO Ce NPECMETYBAaT Kako pasiuka noMery NpunusuTe oa npodaxGa u HeTo
ceraluHara BpegHoOCT KOjallTo € fienpu3HaeHa.

DUHAHCUCKUTE CPe/iCTBA NPECTaHyBaar f1a Ce NPU3HABaarT (fenpU3HAaBarLe) KOra NpaBoTo fia ce NPUMaar NapuuHu NpuivBu
o[l UHBECTUUMjATA © UCTEUEHO UMK NPeHeceHo U [IPYWITBOTO W UMa MPEHECEHO 3HAYAJHUTE PUBULM U NPUROBUBKU Of
COMCTBEHOCTA,

(a) DUHAHCUCKM CPEACTBA NPUKaXKaHU NO 06jEKTUBHA BPeaHOCT Npeky A06MBKaTa Unu 3arybata

Osaa KaTeropuja rv COOpXW OHWE (PUHAHCUCKM CPEACTBA MPUKaxaHW Mo OBjeKTMBHA BPEeAHOCT npeky Aobuskarta unu
3arybara npu HUBHOTO MPBUYHO NPU3HaBarbe. PUHAHCUCKOTO CPEACTBO € KNacU(UKyBaHO BO 0Baa Kateropuja AOKOMKY e
TaKa OApeneHo of CTpaHa Ha PaKOBOACTBOTO Koe [OHecyBa OAfyku 3a Habaka W npogaxba Bp3 OCHOBA Ha HUBHATA
006jeKTMBHA BPEAHOCT BO COMMIACHOCT CO CTpaterujata 3a MHBeCTUpahe Ha [pYLWTBOTO 3a UyBarbe Ha BNOXYBaHAaTa BO
COMCTBEHOTO NMOPTHONNO Ce A0 MOMEHTOT Ha NOjaBYBar-E HA NMOBOHU MadapHy YCNOBM 38 HUBHA NPOAAX6a.

DUHAHCUCKUTE CPeacTBa MpuKaxaHu Mo OBjeKTUBHA BPEAHOCT npeky OoBuBkata wiu sarybata nocnefoBatenHo ce
npuKaxysaat no objekTsHa BpeaHocT. [obuskuTe W 3arybute KOMWTO NPOWU3NEryBaaT of NPOMeHata Ha objexTusHaTa
BPEOHOCT Ha (hUHAHCUCKMTE CPeacTea no 0BjeKTUBHA BPEAHOCT rpeky AoBMBKaTa Wnu 3arybata, ce Npu3HaBaaT BO
nobuekarta unu 3arybata (DMHAHCUCKU NPUXOaM/PACcXOAr) BO NEPUOLOT BO KOj HACTaHYBaaT.

IMpUXOLOT Of, AMBUAEHAM O (PUHAHCUCKMTE CPEACTBa NO 0BjeKTUBHA BPEAHOCT NpeKy A0BUBKaTa Unu 3ary6ata, ce NpusHasa
BO [OBMBKATA MAM 3arybata KOra € BOCMOCTABEHO MPaBoTO Ha [pywTsoTo Aa ja fobue Hannatata Ha ucrara W Kora
€KOHOMCKUTE KOPUCTH Ce BEPOjaTHM.
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(6) 3aemu u nobapysara

3aemute ¥ nobapysarbara Ce HeaepvBaTWBHW MUHAHCUCKW CPEACTBA CO (DUKCHW WU LETePMUHUPaHM NNaKara KOW He
KOTUpaaT Ha aKTMBHMOT nasap. Tue Ce BKAyYEeHW BO TEKOBHM CPEACTBA, CO UCKMYYOK HA OHUE uWe aocresane e no 12
MeceLm, No AaTyMOT 0f U3BELITA]OT 3a (hrHaHcucKa cocTojba. OBHe ce KNnaCUULMPAHH Kako HETEKOBHW CPeacTea.

CnenHuBe CTaBKM CE BKAYYEHM BO KATETOPU]ATA ,3aeMM U NoOapyBsara”:
- Mapu4HU CPEACTBA 1 eKBUBANEHTU HA NApUYHUTE CPEACTBa

- [enosuTu Haa 3 meceuu

- nobapysarba Of KynyBaunTe

- nobapysarba Ofl ¥ 33eMY Ha TPETH NiMLia

- 3aemu 3a BpaboTeHu

- ocTaHatu nobapysarba

3aemuTe v nobapysarbara NPBUUHO CE NPUIHABAAT NO OBJEKTUBHA BPEGHOCT, & NOCHESAOBATENHO CE MEPAT N0 aMOPTUIUPaHA
BPEHOCT KOPUCTE)KM O METOAOT Ha eheKTUBHA KaMaTHa CTanka.

l'lapuquu cpefcTsa U eKBUBAJIEHTY HA NApPUYHUTE cpeacTBa

lMapuuHKTE CPeACTBA U EKBUBANEHTUTE HA NapUYHWUTE CPEACTBA Ce COCTOJaT Of NapuuHU CPeacTsa BO GnarajHa, napuyHy
cpencTea Bo 6aHKa, AenO3uTU NO BUAYBAHE W OCTAHATH KPATKOPOUHK BUCOKO IMKBUAHU UHBECTULIMM CO POK Ha [0CNEaHOCT
OZ, TPY MECELIM UK NOMANKY.

[lokornky ce cnyuu UcnpaBKa Ha BPEAHOCTA HA MapUYHU CPEACTBA U eKBUBANIEHTM Ha NapUYHUTE CPEACTBa, UcTaTa ke bune
npusHaeHa Bo no6uekaTa wm 3arybara {pacxoam of (hvHaHCUparse).

Mobapysata of KynysauuTe n octaHaTu nobapysama

Mobapysatbata Of KynyBauute W OCTaHaTWTe nobapysBara MPBUYHO CE NpU3HaBaaT No OBJEKTMBHA BPEOHOCT, a
NOC/EA0BaTeNiHO Ce MEpAaT NO aMOPTU3UPAaHa BPERHOCT KOPUCTE]KM o METOAOT Ha e(heKTUBHA KaMaTHA CTArNKa HaMasieHy 3a
UCNpaBka Ha BPERHOCTA 3apafu OwTeTyBame. McnpaBkata Ha BPeAHOCT 3apaau OWTeTyBamwe Ha nobapysamata of
KynyBauuTe W ocTaHaTUTe nobapysarsa ce GopMUPa Kora nocTojar 0B6jeKTUBHW foKaau aeka [IpyluTeoTo HemMa 4a MOXe Aa MW
HannatM Cute AOCNeaHu U3HOCK COrNacHO OCHOBHWMOT [OTOBOP. 3HauajHuTe (hUHAHCUCKK MOTELIKOTUM Ha AOMXHUKOT,
BEPOjaTHOCTA fieKa Ke Bfede BO CTeuaj UK (UHAHCUCKA PeopraHMsaumja U 3aiouHeToTo NiaKkame Kako U WCTopuckata
Hannata ce cMeTaar 3a MHAMKATOPU Aeka NobapyBareTo € OLUTETEHO.

[lokonky uma 06jeKTUBHU [OKA3W OeKa HAcTaHano OLWTETYBAHE HA 3aeMu U MoBapyBara MPU3HAEHU MO AMOPTU3MPaHa
BPEAHOCT, U3HOCOT HA UCNPABKaTa Ha BPEAHOCT Ce YTBPAYBA KAKO pasnuka Mefy CeralwHata BPeAHOCT Ha CPEeACTsoTo W
cerawiHata BpegHOCT Ha NPEABUAEHUTE UAHU NAPUYHI TEKOBU (MCKAYUYBAjKU MU MAHUTE KPEAUTHU 3aryBu KOU Ce YIuTe He ce
CYYEHU) SUCKOHTUPAHU CO OpUriHanHata edexTMBHA KaMaTHa CTanka Ha (PUHAHCUCKOTO CPEncTso (T.e. edexTusHaTa
KamaTHa CTanka fpecMeTaHa Ha NPBUYHOTO MpuaHaBsare). CeraliHara BPeaHOCT Ha CPEACTBOTO € HAMANEHA CO KOPUCTEHEe
Ha CMeTKa 3a UCTPaBKa, a M3HOCOT Ha 3aryBata e NpuaHaeH 8o A0OMBKaTa Uy 3arybara (OcTaHaTH pacxoam o PaboTereTo -
Wcnpaska Ha BpefIHOCTa HA COMHUTENHU U CNOPHU Nodapysatsa).

[Monutukata Ha [lpylITBOTO 3a rpynHa NpoLeHKa 3a OLWTeTysame ce 6a3upa Ha CTapocHaTa CTPYKTypa Ha nobapysarbara
NOPaav rofemuoT Opoj Ha PENATUBHO CAUUHK BUAOBU HA KyNyBaUn.

3a HaerJ’IeMMTe KynyBa4u, CTPaHCKUTE KynyBa4u, 3a KOPUCHULUUTE Ha MHTEPKOHEKLIMCKU YCAYIH, KaKO 1 3a KyrnyBauu KOU ce
BO npouec Ha l'IMKBMLlaLMja Unu oTeqaj, ucnpaskara € npecMeTaHa Ha WHaMBUAYaHa OCHOBA. MHﬂMBMﬂyaﬂHO BpenHyBare
UCTO Taka Ce BpLIu BO nocebHU OKONHOCTU,

Kora noBapysareTo oA KynyBauoT e HeHannaTAuBo, Ce OTnuuyBa npeky Aobuskara unu 3arybata (OctaHatv onepaTuBHU
TpoOWOoUM - Mcnpaska Ha BPeAHOCTa HA COMHUTENHW 1 CNOPHM Nobapysarba) CO napanenHo ocnoboayeame Ha KymyaupaHara
MCnpaBeKa Ha CcMeTKaTa 3a UCnpaska Ha nobapyrarsata 04 Kynysauute, [locnenoBatenHuTe Bpakaka Ha U3HOCUTE MPETXOAHO
OTNULAHY Ce NpebveHn co NPU3HAEHUTE UCNPAaBKM Ha BPEAHOCT Bo aobuekata Wnu 3arybara.

[loKonKy BO HEKO] NOC/IeA0BATENEH NEPUOL UBHOCOT HA OLUTETYBARETO Ce HAMaW U T0a HaManyBare O6jeKTUBHO MOXeE Aa ce
OBP3e CO HACTaH KOj HaCcTaHan Noc/ie NPU3HABAETO Ha OLITETYBAHETO (KaKo Ha MpuMep nogobpysarse BO KPEAWUTHUOT
PejTUHT Ha LOMKHWKOT), NPETXOAHO Npu3HaeHaTa 3aryba ke Gume BpaTeHa CO KOpeKUMja Ha CMeTKaTa 3a uchpaska Ha

R
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nobapysatrbara. CeralHata BpeaHOCT Ha (HMHAHCUCKOTO CPEACTBO Ha AATyMOT Ha KOj Ce Bpaka 3arybata He cmee [a ja
HaIMUHE aMopTU3MUpaHaTa BPEeAHOCT Koja 61 Buna npecMeTaHa AOKOMKY OLITETYBARETO He BWOo npuaHaeHo. MaHocoT Ha
BpaTeHaTa 3ary6a Ke 6uae npusHaeHa Bo foOMBKaTa MM 3arybara kako HamasyBarse Ha OCTaHaTH pacxoam on paboTereTo
(MicnpaBka Ha BPEHOCTA Ha COMHUTE/HY W CNIOPHY nobapyBarba).

W3HocuTe Kou ce ponxkat KoH U nobapysaat of, APYrUTe MPEXHU OnepaTopu Ce MPUKaxaHW Ha HETO OCHOBA BO Criy4auTe
Kafle NOCTOM NpaBo 3a NpebduBatbe M UBHOCWTE CE MOAMUPYBAaT Ha HETO OCHOBa (KaKko Ha npumep nobapysararta u
06BPCKUTE NOBP3AHU CO MeryHapoaeH coobpakaj).

Saemu 3a BpaboTenn

3aemuTe 3a BpabOTEHK NPBUYHO CE NPU3HABAAT N0 06jeKTUBHA BPEAHOCT, a NOC/ISAOBATENHO CE MEPAT N0 aMOPTU3UPAaHa
BPEAHOCT KOPUCTEjKU IO METOLOT Ha e(HEKTUBHA KamaTHa CTarnka.

Pa3nukata nomery HoM1HanHaTa BpeAHOCT Ha AaeHUTE 3aEMU W NPBUYHATA 0OjEKTUBHA BPEAHOCT Ha 3aeMuTe 33 BpaBoTeHU
ce NpU3HaBa Kako ofHanpen NaaTeHu KOPUCTH Ha BpaboTeHu, 1 ja Hamanysa kaTeropujata 3aemu 3a Bpabotequ. Kamarute
04 AafeHWTe 3aeMW MPECMETaHU Mo MeTOAOT Ha edeKTUBHA KamaTa ce NMpU3HaBaaT Kako (HUHAHCUCKM NPUXOLM, AOAeKa
OfHANPEN MNaTeHUTE KOPUCTU Ha BpabOTeHWTe Ce aMopTMaMpaaT Kako TPOIWOUM 3a BpabOTeHWTe PamMHOMEPHO 3a
BPEMETPAEHETO HA 38EMOT.

3arybute of UCNpaBKaTa Ha BPEHOCTA Ha 3aeMuTe 3a BPabOoTeHW, [OKONKY CE Cry4arT, ce NpuaHasaar Bo A0GMBKaTa Unm
3ary6ara (Tpouioum 3a BpadoTtenn).

(8) DUHAHCHUCKM CPEACTBA PACTIONOXNUBU 38 NpoaaxOa

DUHAHCUCKM CPEACTBA PACTIONOXMBY 38 Npoaax6a ce HeaepUBaTUBM KO Ce UKW OAPEfEeHW BO 0Baa Kateropuja unu He ce
KNacuhUUMpPaHu 80 HEKOja Of] APYruTe KaTeropun. Tue Ce BKIYUEHU BO HETEKOBHWTE CPECTBA OCBEH aKO PaKoBOACTBOTO
“Ma Hamepa Aa rv npofane (MUHAHCUCKWTE CPEACTBA BO POK of 12 Meceum Oa AATYMOT Ha U3BELWTAjoT 3a (hvHAHCUCKA
coctoj6a, CTekHyBareTo W Npofax6ata Ha (hMHAHCUCKUTE CPE/CTBA Ce NPU3HABAAT HA AGHOT Ha TPrYBAHLETO - AATYMOT HA. KOj
[pywTBOTO Ce 06BP3YBA f1a KYNKW WK NPOAALAE HEKOE CPeACTBO.

Mo NPBUYHOTO NPU3HABAHE, CUTE MUHAHCUCKW CPEACTBA PACMIONOXMBM 33 NPOAAXDa ce Mepar no 06jeKTHBHa BPEAHOCT CO
UCKITY4OK HA HEKO] MHCTPYMEHT KOj LUTO HE & KOTUPAH HA aKTUBHUOT Masap M Yuja WTo 06jeKTUBHA BPEAHOCT HE MOXE peasnHo
Na Ce W3Mepu W BO TOj Criydaj UCTUOT Ce NMpUKaxysa Mo HabaBHa BPEOHOCT, BKAYUYBAjKM MM TPAHCAKUMCKWATE TPOLLOLM
HamaneHy 3a TPOLLOUMTe Ha owWTeTyBameTO. Hamepata Ha [lpylutsoto e fa rv OTyfM OBME CPEACTBA KOra Ke ce nojasar
NOBOJIHY YCNOBY Ha Na3apoT 3a HWBHa npogaxba. NpomeHuTe Ha 06jeKTUBHATA BPEAHOCT Ha (HMHAHCUCKIUTE CPEACTBA KOW Ce
KnacudUKyBaHK Kako Pacmonoxnusu 3a npoaaxta ce npusHasaar o OcTaHata ceondatHa nqobuska, Kora (huHaHcUCKUTe
cpeacTea, knacudukyBaHu Kako pacnonoXnued 3a Apogaxba ke ce npogadaT wnv Ke NpeTpnat OLTeTyBarbe,
aKkyMynupaHara o6jeKT1BHa BpeaHOCT, NPU3HaEeHa BO KarKTanor, ce BKy4ysa Bo Ao6uBKaTa Unu 3arybata, Kako AOBUBKa UK
saryba of1 BNoxyBakba BO XapTvM 0/ BPEAHOCT.

[pywTBoTo OUEHYBA HAa CEKOj AaTyM Ha M3BelwTajoT 3a (uHaHcucka cocTojba panu uma objexTMBeH [OKa3 Aeka
(hUHAHCUCKOTO CPeacTso e olwTeTeHo. OBjeKTUBEH 0KA3 3a OWTETYBArE UM3, KOra KAKOo PE3yNTaT Ha HacTaHW Ha 3aryba Kou
ce Cnyyune no NPBUYHOTO MPU3HABAHE HA CPEACTBOTO MMAa BAWjaHME BP3 MPOLEHETUTE UAHW NapuyHu TEKOBU Ha
hUHAHCUCKUTE CPEACTBA UNU rpynaTa Ha (PUHAHCUCKM CPEACTBA KOW MOXAT CO CUIYPHOCT Aa ce npoueHat. [Jokonky noctou
TAKOB [OKa3 3a (DMHAHCUCKM CPeacTBa PACMONOMIMBM 33 Npoaaxba, KymynaTuBHaTa Hepeanu3upaHa [oOMBKa (QOKONKY
noctou) e peknacupuumpana og OcTanara ceondarHa fo6ueka Bo [lo6uskata unu 3arybata u cexoja OCTaHaTa pasfuka e
UCTO Taka npusHaeHa Bo [lobuekara unu 3arybara (PuHAHCUCKM npuxoau). 3arybute nopaau OWTeTyBame NPU3HaeHU BO
nobuskata unm 3arybara 3a KanutanHu MHCTPYMEHTY He Ce NpK3HaBaaT NOBTOPHO NpeKy AobuBkaTa unu sarybara.

[lokonky uHaHcucKuTe CPeacTsa PacrnonoXiuByY 3a npofakda ce NPoAaneHW UAY OTKYNEHHW, U NOPaau Toa ACTIPUIHAGHH,
KopeKuujaTa Ha 06jexT1BHaTa BPEAHOCT aKyMynupaHa Bo KanuTan e pexnacuduupara oa OctaHarta ceondatHa 400KBKa BO
[obuskata unu 3arybara (DUHBHCUCKY NPUXOA).

2.3.2. duHancucku o6epcKu

0O6Bpcku koW fo6aByBayum U OCTaHaTH 0GBRPCKMU

ObBpckute KOH a06aByBaun U ocTaHaTW OOBPCKM (BKYYYBAJKU MM M NpecMeTaHuTe TPOLUOLK) NPBUYHO C& NPpU3HaBsaar no
0BjeKTUBHA BPEAHOCT, & NOCNEAOBATeNHO C& MEepPaT Mo amopTM3MpaHa BPeAHOCT KOPUCTEjKU ro MeToaoT Ha edeKTUBHa
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KaMaTHa CTanka. 3apamu KPaTKWOT POK Ha [IOCTeBaHe, CeraluHaTa BPefHOCT Ha 0BBPCKUTE KOH N00ABYBAUN W OCTARATUTE
00BPCKM & NPUBAKKHA HA HUBHATA 0BjeKTUBHA BPEIHOCT.

Donropounute duHarcucku 06BPCKM NMPBUYHO CE MpU3HaBaaT No OGjeKTUBHA BPEAHOCT W MOCNELOBATENHO Ce Mepar o
amopTU3MPaHa BPeAHOCT KOPUCTEjKM IO METOAOT Ha e(DEKTUBHA KaMaTHa CTanka,

2.4. 3anuxu

Sanuxute ce UCKa)kyBaaT No BpPeaHOCT NOHWUCKa o4 HabaBHATa WK HETO nasapHa BpeaHoCT. Heto flagapHaTta BpegHocCT e
npouUeHeTa nNpoaaXkHa ueHa BO HOpManHW yCrioBuy Ha fienyBake, HamaneHa 3a NpoUeHeTUTe TPOoLWouu 3a np0ﬂa>K6a.

Habastata BPEAHOCT Ha 3a/INXUTE Ce eBUAEHTUPA CNOPeL NPUHLIMMOT NPOCEYHU UeHU U TU BKnyqua TpoLwounTe HactaHaT1
38 HUBHA HabaBKa U AOBEyBaE HA ﬂOCTO]H&Ta cocro;éa nu n0Kauma

TenedoHckuTe anapatu BP3aHuW BO MPOMOTUBHU aKTUBHOCTH, YECTO Ce NPOAABAAT No NOHUCKA Of HabaBHATA BPEAHOCT 33
Lenute Ha ROOMBaKLE HA HOBU NPETNNATHWLM CO OGBP3YBAYKW NEPUOR 3a KOPUCTEHE Ha ycnyrara. TakeuTe sarybu on
npozfax6a Ha onpema ce eBUASHTUPAAT CAMO NPU HACTaHYBare Ha npofaxbara, Buaejku UCTUTE Ce NPOAAAEHH KaKo Aen Of
npoduTabruneH AOroBop 3a YCAYrU CO KYNYBAUOT W AOKOAKY HOMWHANHATA MPOfAXHA LEHa € noBucoka of HabasHata

BPEOHOCT Ha TeflerOHOT. ﬂOKOﬂKy HOMUWHaNHAaTa NPOofaXKHa LieHa € NOHUCKa o HaéaBHaTa, pasnukarta sefHall Ce npu3HaBa
KaKo Ucnpaska.

3arybute of ucnpaskaTa Ha 3anuxuTe ce npuaHagaar 8o OctaHat pacxoam of, pabotereTo (Mcnpaskarta Ha BpeaHoCTa Ha
38NAUXUTE 10 HETO NPOAAXHAE BPEaHOCT).

2.5. Cpenctsa HameHeTH 3a npoaaxba

CpencTsata ce KknacuduuMpaar Kako CpeacTsa HameHeTH 3a npomaxba [AOKONKy roseke He ce NOTPeBHM 3a UOHOTO
paboTere Ha [lpywTBOTO, OKONKY CE HaeHTUDKYBaHY 3a Npoaax6a u ce ouekysa feka Ke 6uaaT npoaaaeHn BO HapenHuTe
12 meceum. OBue cpeacTsa ce NPUKaxKaHM MO NOHUCKATA Of CeralHara BpefHoCT unu 06jeKTUBHATA BPEAHOCT HaManeHa 3a
TpowouuTe 3a npogax6Ga. AMopTu3aumjaTa npecTaHysa fa ce NpecMmeTysa Of AEHOT KOra CpencTtsara Ao6UBaaT CTatyc Ha
cpenctea HameHeT 3a npofaxba. Kora cpefcrsata ce o3HaueHu 3a npofaxba W yrepaeHara o6jeKTMBHA BPedHOCT &

NOHKCKa Of, CeraluHara BPeAHOCT, pa3nukata ce npuaHasa BO aobuekata uiu 3arybata (Amoptusauuja) Kako saryba oa
OLUTETYBAHE,

2.6. HepswxHoCTH, NOCTPOjKM U onpema

He.ElBM)KHOCTMTe, nOCTpOjKMTe W onpematra ce nNpUKaxyeaar no HabasHa BPEAHOCT HamaneHa 3a akymynupauara
amopTu3auuja 1 3arybute of owTeTyBarse (Buau beneuika 2.8).

HabaBHaTa BPeAHOCT HA HELBWXKHOCTMTE, MOCTPOjKUTE W ONPEeMaTa ce COCTOM Off HaBaBHaTa LieHa, BKNY4yBajKu ja yBoaHaTa
UapUHA W HEnoBpaTHWTEe flaHOUM 33 HabasKa, HAManeHa 3a TProBCKMTE MOMYCTU W pabaTh U CUTe OMPEKTHW TPOWOLU
HanpaseHW 3a CPEACTBOTO [ia Ce A0BefIe Ha /I0KAUM|a 1 BO YCIIOBU HEOMXOAHM 3a CPeacTBoTo Aa buae cnocobHo 3a ynoTpeba
HA Ha4MH KOj € oapeaeH Of PakoBOACTBOTO. [MpBMUHATA MPOLIEHKA HA TPOLIOLMTE 33 [EMOHTUPAHE W OTCTPaHYBaHE Ha
CPeacTBOTO Kako v 82 0BHOBYBae Ha MPOCTOPOT (pecTaBpaluja) Ha KOj CPEACTBOTO € /IOUMPAHO UCTO TaKa C& BKYYEHH BO
HabaBHaTa BPEAHOCT aKko CTekHaTaTa OBBpCKa MOXe Aa Oume npuaHaeHa Kako pesepBupare cornacko MCC 37-
PesepBupatba, HEU3BECHW 0OBPCKU Y HEU3BECHU CPEACTBA.

HabaBHaTa BpegHOCT Ha COMCTBEHO WM3TpPafeHWTe CPEeACTBA U BKydyBa TPOLIOUMTE 33 MaTepujany U AMpeKTHa paboTHa
paxa.

Bo 2011 roauna, Betie goHeceH 3aKOH 3a NOCTANYBarbe CO HENeranHo uarpaneHu objextu, cnoped Koj [ApywiTeoTo Ke uma
OApeaeHU U3naTouy NospaaHK co Ao6MBaHE Ha LENOCHA AOKYMEHTaLM[a 38 MH(PACTPYKTYpaTa Ha dhMUKCHaTa Tenedoruja BO
COTNaCHOCT CO MPUMEHUBUTE 3aKOHM B0 Penybnvka MakenoHuja. [pywTsoTo v Kanutanuaupa oBve U3LaTouu NPy HUBHOTO
HacTaHyBarse. ManaroumTe LUTO Ce KanuTanu3upaHu ce BKIyYeHU BO PAMKUTE HA He[IBUXKHOCTUTE, MOCTPOjKMU U onpema (BUay
Genewwka 11),

CraskuTe 0 HEABWXHOCTUTE, NOCTPOJKUTE M onpemara Gea peBanopusMPaHn Ha KpajoT Ha roauHata CoO NpuMeHa Ha
oduumrjantute koeduumeHTn 6a3upPaHu Ha NOPACT Ha UHAEKCOT Ha UEHUTE HA OCHOBHUTE WHAYCTPUCKU NMPOU3BOOM. TakeuTte
KOe(ULMEHTH Ce npUMeHyBaa Ha HabasHaTa WUNM PeBANOPWU3UpaHaTa BPeaHOCT M Ha MCMpaBkaTa Ha BPeHOCTa 3a Aa ce
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nojae [0 BPeaHoCcTa NpubAWKHA Ha TPOWOLMTE 3a 3aMeHa. HeTo edeKToT Ha pesanopusaumjaTa Ce eBuaeHTUpalLe Kako
pesanopusaunoHa pesepsa. locneaHa pesanopusaumja bewe uzspuwena 8o 2000 roguHa.

Mocnenosatentu uapatoun ce BKNy4YeHu BO CeraiiHata BPeAHOCT Ha CPeacTBOTO, WU Ce NPU3HAeHU Kako nocebHo
CpencTeo, €ANHCTBEHO KOra e BepOjaTHO aeKa WoHUTE eKOHOMCKW KOpUCTU NOBP3aHW CO CpencTBOTO Ke ce npeneat BO
HDYLLITBOTO W KOra TPOLWOKOT Ha CpeacTBOTO MOXe da 6une U3MepeH BepOﬂ.OCTOjHO. Ceratunxara BPEAHOCT Ha 3aMeHeTUoT
Aen ce oTnuulyea. CwTe ocTaHat1 usgaTtouu 3a NOMpPaBKK U OApXyBate Ce Npu3Hasaat BO nobuskata unu 3ary6aTa KaKo
Tpowloyn BO NepuoaoT Kora HacTaHyBaar.

Kora cpeacTeata ce pacxofyBaaT, HafasHaTa BPEAHOCT U akyMynuMpaHaTa amopTu3atmja ce TpraaT Off CMeTKOBOACTBEHATA
eBuaeHUM]a 1 3arybara Ce Npu3HaBa Bo nobueKaTa UM 3arybata Kako TPOWOK 38 aMOPTU3aLmja.

Kora cpegcrtsata ce npoaaneqy, HabasHata BPEOHOCT ¥ aKyMyAMpaHaTa amopTU3alinia ce TpraaT Off CMETKOBOACTBEHATA
eBuaeHUMja n fobuekata unu 3arybara onpeaeneHa co CnopesyBare Ha MPUIKBOT CO CErallHaTa BPEAHOCT Ce NPU3HABA BO
nobuekata unu sarybara (OcTaHaTH OnepaTUBHY NPUXOAY/TPOLLIOLIM).

AMopTU3aLMjaTa Ha HELBWKHOCTATE, NOCTPOJKUTE U ONpemata ce NpusHaBa Bo A0OMBKaTa unwn 3arybara Ha NpasonuHKUCKa
OCHOBA BO TEKOT Ha NPOLIEHETUOT KOPUCEH BEK HA TPAEHE Ha HEABUXHOCTUTE, NOCTPOJKUTE U onpemarta. Ha HeBUXKHOCTUTE,
NOCTPOJKUTE U OTpemMaTa He UM Ce NpecMeTysa aMOpTH3alija ce 0 MOMEHTOT Kora CTaHyBaaT pacnonoxnmem 3a ynotpeba.
3eMjuLLTeTO He ce amopTUaupa. KOPUCHUOT BEK Ha HEABWXKHOCTUTE, NOCTPOJKUTE M ONPEMATa U OCTATOKOT HA BPEAHOCTA Ce
PEBUAMPAE, W Ce KOPUrMpa ako e NoTpedHo, HajManKy eaHall roauwHo. 3a NoBeKe 4eTany OKOJY BWjaHWETO Ha nocneaHaTa
peBU3Hja HA KOPUCHUOT BEK HA FPYMUTE HA HEABWUXHOCTY, MOCTPOjKM W onpema (Buau Genewka 11).

[pOLEHETHOT KOPUCEH BEK HA HEABWXHOCTUTE, NOCTPOJKUTE U ONpemara e Kako LWTO Cheau:

2014 2013

[oaunHu loanuu

3rpagu 20-40 20-40
HagasemHu 1 kabencku nuHuu 20-25 20-25
TenethoHCKK LigHTpanu 10 10
Komnjyrepu 4 4
Meben 1 apyra kaHLenapucka onpema 4-10 4-10
Bosuna 4-10 4-10
OcraHaro 2-15 2-15

2.7. Hemarepujanuu cpeacrsa

Hemartepujanuute cpeactsa Habasexu of [pyLITBOTO Ce UCKaxaHu No HabasHa BPEAHOCT HaMaieHa 3a akymy/iupanara
amopTuaalinja u saryBute of owTeTysare (Buam 6enetuka 2.8).

CraBkUTe Ha HemarepujanHuTe CpeAcTBa Ce PEBanoOpuaupaa Ha KpajoT Ha roauHara co npuMeHa Ha oduuujanHuTe
KoeuuMeHTH BasupaHK Ha MOPacT HA MHAEKCOT Ha LEHUTE Ha WHAYCTPUCKWTE NPOU3BOAM. TAKBUTE KOEMULMEHTU Ce
NpUMEHyBaa Ha HabaBHATA MW PeBanopusupaHaTa BPeAHOCT U Ha UCTIPaBKaTa Ha BPeAHOCTA 3a Aa Ce A0jAe A0 BpeaHocTa
NPUBAMXKHA Ha TPOLWIOUMTE 3a 3aMeHa. Heto edeKTOoT Ha pesanopusaliMjaTa ce eBWEHTUpALLE KAKO PEeBanopuaaumoHa
pesepsa. [Nocnennara pesanopusaumja 6etie usspleHa Bo 2000 roauna.

[NocnenosatenHuTe WafaToUM Kaj HematepujanHuTe CPEACTBa Ce KanuTanuaupaaT eaMHCTBEHO KOra ja 3ronemyBaart uaHata
€KOHOMCKA KOPUCHOCT 01 HeMaTepujanHuTe CPeLCTBa COAPXaHU BO cheumtyHu CpeacTBa Ha KoM WWTO Ce ofHecysaar. Cute
OCTaHaTU W3AATOLM Ce TPETUPAAT Kako TPOLLIOLM BO NEPUOLIOT KOra HacTaHyBaat. HOBW cothTBepcKu MOAYNU, KOU He MOXe Aa
Ce KOPUCTAT HE3aBMCHO Off MOCTOGYKUOT coTBep (Bepann), TyKy KOMOUHUPAHO CO (hYHKUMOHAHOCTUTE Ha OCHOBHATA
BEP3UjA U Ce UMNNEMeHTaUmMK Ha noaobpeH codTeep, KOW Ce KapakTepuaupaar Co CUCTEeMAaTCKM Haarpaabu, peBuauy uu
NPOLIMPYBaa Ha NPETXOAHUTE BEP3UM Ha NOCTOBUKKOT COMTBEP NPETCTABYBAAT NOCNEA0BATENHW TPOLIOLM 3a NPETXOAHATa
BEp3Wja 1 Ce KarnuTanuaupaar AOKONKY TWe MM MCMOJHYBaaT KPUTEpUyMUTe 3a KanuTanusauuja, OOHOCHO, AOKONKY Ce
COBnaraaT co KpeupakeTo Ha AOMONHUTENnHW (yHkuWoHanHocTu. Kako pesynTaT Ha T0a, TPOWOUMTE 3a Bepauure ce
KarnuTanuanpaar Kako [en oy OCHOBHATA Bepanja 1 Ce aMOPTU3WUPAAT 3aeHO CO OCTATOKOT 04 CerallHara BpeaHOCT BO TEKOT
Ha NMPEOCTAHATMOT KOPUCEH BEK HA OCHOBHUOT CODTBED. AKO NOCTOjaT MHAMKALMM [eKa COdTBepOT Ke Ce KOPUCTU Noaonro
Of TeKOBHUOT KOpPUCEH BeK KakKo pelyntar Ha [ONONAHUTENRHO KanuTanuavpaHu TPROWOoUK, KOPUCHUQT BEK Ha OCHOBHATA
BEP3Uja Ha COMTBEPOT CE PEBUAMPA, U OKONKY € MPMMEHIMBO Ce NPOAOIXYBA.
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KOPWCHWOT Bk Ha KOHUECHIATa U NUUEHUWTE e OfipefieH BP3 OCHOBA Ha AOTOBOPUTE MO OCHOB HA KOU UCTUTE C& CTEKHATU 1
Ce amopTU3MPaaT Ha NPaBONMHUCKA OCHOBA BO TEKOT HA NEPMOAOT Ha AOCTAMKOCT Ha (PpeKBeHuuMjaTa 3a KOMEpLIMjanHa
ynoTtpeba A0 KpajoT Ha NPBUUHATA KOHLECH]a UMW NeprodoT 3a KOj € 10BMeHa inLeHuaTa. [1pu OapelyBareTo Ha KOPUCHUOT
BEK HE Ce 3eMaar BO NPEe/iBU/ NepUOaUTe Ha OBHOBYBAH:..

MPOLEHETUOT KOPUCEH BEK € KAKO LUTO CEN:

2014 2013
[onnHK [oauHu
CothTeep v AMLEHLM 2-5 2-5

AMOpTU3aLMjaTa Ha HEMATepHjanH1Te CPEAICTBA Ce NPU3HaBA BO A0OMBKATA UM 3arybaTa Ha NPABOAMHUCKA OCHOBA BO TEKOT
Ha MPOLIEHETHOT KOPUCEH BEK HA TPaeHe Ha HemaTepujanHuTe cpeactsa. Hemarepujaniute cpencTsa ce aMopTU3UPAAT of
BAaTYMOT Of1 KOj C& pacnonoxnueu 3a ynotpeba. KopucHUOT BEK HA HEMATEPUjanHUTE CPEACTBA C& PEBMANPA, U C8 KOpUripa
aKo € noTpebHo, HajManKy efHall roauliHo (Buav Heneluika 12).

Mpu oaopenysare 0anu OApefeHO CPEACTBO KOB WHKOPMOPMPA ENIEMEHTU M Ha HEABWXKHOCT, MOCTPOjKM W ONpPeMa U Ha
HemaTtepujanHo cpeacTeo Tpeba na ce esupeHTMpa cnopen MCC 16 - HensukHOCT, NOCTPOJKM U OmpemMa MnKu Kaxo
HemaTepujanHo cpeacTeo cnopen MCC 38 - Hematepujantu cpencTea, pakoBOACTBOTO KOPUCTU NPOLIEHKA 33 [1a OLEHW KOM
€/IEMEHTH Ce NMO3HAUAJHU U COOLIBETHO Ce NPU3HaBa UCTOTO.

2.8. OwretyBatbe HA HEABMXKHOCTUTE, NOCTPOjKUTE U ONPEMaTa U HemaTepujanHuTe cpeacTea

Cpe,D.CTBaTa KOW umaat HeodpeaeH BEeK Ha KOPUCTerEe He Ce npeaMeTr Ha aMOpTwsaqua U ce TeCTupaHu roaWIHO 3a
owiTetyBare.

CpeacTeata KOov Ce NPEAMET Ha amMopT#3auMja Ce NPOLEeHYBaaT 3a OWTETYBAME KOra NOCTOjBT HACTAHW UMK NPOMEHU BO
OKO/THOCTUTE KOW MHOMLMPAAT AeKa HUBHATA CerallHa BPeAHOCT HE € UCTa CO HUBHATA HABOMeCTyBauKa BpeaHoCT. 3arybuTte
OfI OlTeTyBake Ce NPU3HABAAT 3a W3HOCMTE 3@ KOU CerallHata BPeAHOCT Ha CPEACTBOTO IO HAAMMHYBA HEFOBUOT
HaOMECTYBAYKM UBHOC. HafoMeCcTyBauKMOT U3HOC NPETCTaBYBa NOrONEMUOT MBHOC Of, UBHOCOT KOj ja NPEeTCTaByBa peanHara
BPEAHOCT Ha CPECTBOTO NPU Npoaaxta, HamasneHa 3a TPOLOUMTE U BpeaHocTa BO ynoTpeda. 3a npoLeHKa Ha OLWTeTyBake
Ha CPeAcTBara, UCTUTE Ce rPYNUpaaT Ha HajHUCKO MOXKHO HUBO 3a KO MOXe [a CE YTBPAM He3aBUCEH napuuer Tex (cash-
generating units).

3arybute og owrteTyBake ce NpusHasaar Bo fobuskata wau saryBara (Amoptusauuja). HetuHaHCUCKUTE CpeacTBa Kow
NpeTpnene owWTeTyBare CE PEBUAMPAAT €AHALL MOAULWHO 3a a Ce YTBPAM MOXHOTO BpaKare Ha OLUTETYBaHE.

2.9. PeaepBupatba 1 HeU3BecHu 0OBPCKM

Pesepauparbara ce npusHasaar kora [pylITBOTO MMa CerallHa 3aKOHCKA WK KOHCTPYKTUBHA 0OBPCKA KaKO PesynTar Ha
UBMUHATU HACTaHMU U € BEPOJaTHO fIeKa Ke HacTaHe OyIUB Ha CPEACTBA CO LEN ia Ce NOAMMPY 0Baa 06BPCKa W KOTa € MOXHO
0a Cce Hanpasy BEPOAOCTOjHA NPOLIEHKA Ha MBHOCOT Ha obBpCKara.

Pesepsuparbarta ce Mepar u eBUAEHTUPAaT Kako Hajaobpa MOXHA MPOLEHKA Ha M3HOCOT KOj e noTpebeH Aa ce noaMMpH
ceraiHata 06BpCKa Ha [AaTyMOT Ha M3BeWTAjoT 3a (uHaHcMcka coctojba. MpoueHkata MOXe Aa ce MpecMeTa Kako
MOHAEPUPAH MPOCEK Off OYEKYBAHWUTE MOTEHUMjaNiHA UCXOAN WM, UCTO Taka, MOXE fa Ouae efdeH UCXOA CO Hajronema
BEpOjaTHOCT. Pesepsunparbata Ce Npu3HaeHu 8o 40OGUBKATa Uy 3arybata Ha COoABETeH TPOLLOK KOj 0AroBapa Ha npupoaarta
Ha Pe3ePBUPAETO.

3a HeussecHUTe 0BBPCKU He Ce BPLUM pesepBuparse. HeussecHa o6BpcKa e MoXHa 0BBpCKa Koja Npou3nerysa of MuHar
HaCTaH M YKELITO NOCTOeHe Ke Buae MoTBPAEHO CaMO CO CYYyBare UMW He CNyYyBake Ha efeH UNU NOBEKe HeCUrypHu
WAHW HACTAHM KOMW HE Ce BO LIBNOCT NMOM KOHTPONA Ha EHTUTETOT, UK CeralHa 06BpCKa KOj Npou3nerysa o MUHAT HacTaH Ho
He e NpusHaeHa Buaejku He e BePOjaTHO fieKa Ke MMa OB HA PECYPCU KOU BKNYYyBaaT EKOHOMCKU KOPUCTY 3a UCnnara Ha
Taa 06BpPCKa UMK HE MOXE [a Ce Hanpasu BePOAOCTOjHA NMPOLIEHKA Ha UBHOCOT Ha 0BBPCKATA.

2.10.  AkumoHepcku kanutan

OBUUHUTE aKUMU ce KNacUULUPaHK BO aKLMOHEPCKUOT KanuTtan.
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2.11. Concreenn akuuu

Kora [lpywBoto Kynya COMCTBEHW aKLWW, U3HOCOT KOj € NnaTeH, BKAYYYyBajKM MM U OMPEKTHUTE NMPOMEHNUBU TPOLIOUM
(RamaneHu 3a faHOK Ha AOBUBKA), & HaMasieH Of 3aNULWIAHKOT KArWTan HA aKLMOHEPUTE KaKo COMCTBEHU aKLMK ce foaeka
aKUuMWUTe He ce OTNOBMKAHW MAM NOBTOPHO u3fnadeHu. Kora CONCTBEHUTE aKUMU NOBTOPHO CE U30aBaaT COCTOjHata Ha
CONCTBEHU aKLMMU Ce HamanyBa 3a BPEAHOCTA N0 KOoja LUTO C& KyMNeHW akLUWTE, a Ce 3ronemysa Kanutanor, NoAeKa 106uskaTa
unu sarybata ce npuaHaBaaT BO KanwTtanot (3aApxaHa no6uska). TpaHCaKLWKTE NOBP3aHW CO COMCTBEHUTE aKUuu ce
€BUAEHTUPAAT Ha LEHOT Ha TpaHCcakuujaTa.

2.12. 3akoHcku pe3epsu

CornacHo nokanHara 3akoHcka perynatuea, [pywTsoto Gewe ofspsaHo Aa M3ABOjyBA MUHWUMYM 15 MpOUEHTU of HeTto
nobyeKaTa 3a roAuMHaTa Kako 3aKOHCKa pesepsa Ce A0fieKa Pe3epBUTe He AOCTUrHAT UBHOC KOj € e[IHAKOB Ha eAHa NeTTUHA
0f1, 0OCHOBHaTa rnasHrHa. CO U3MEeHMTe Ha 3aKQHOT 3a TProBCkW ApywTea 8o cvna of 1 jayapu 2013 roguHa Jpywirsoto e
06Bp3aHO Na W3MBOjYBA MUHUMYM 5 MPOUEHTM OA HETO A0GMBKATA 3a rOAMHATA CMOPea NOKaNHWTe ONWTonpUdaTeHu
CMETKOBOACTBEHY NMPUHLIMMK, KAKO 3aKOHCKA PEe3epBa Ce A0AeKa Pe3epPBUTE He [OCTUIHAT WBHOC KOj € efiHaKOB Ha eaHa
[leCeTTUHa 0f OCHOBHAaTa rnasHuHa (8uaun Benelwka 16). Osue pesepsu ce HAMeHeTH 3a MOKPUBAKE Ha 3arybu u He ce
pacnpeaenyeaar Ha akLIMOHEPUTe, OCBEH BO C/lyuaj Ha HaHKpoTUpare Ha pywTeoro.

2.13. PepanopuzauuoHu pesepsu

PeBanopusaumoHm1Te pe3epBu ce OfHEeCyBaaT Ha HeABUXHOCTUTE, NOCTPOJKUTE U ONPeMaTa i HemaTepujanHuTe CpeacTsa
NPETCTaBYBa KyMyNaTUBEH MOPACT HA CeraluHara BPEOHOCT KOPWUCTEKW v oduumiantute KoehULMEHTU HA MopacTt Ha
MHIOEKCOT Ha LEHWTE HA WHAYCTPUCKW NMPOW3BOAM Ha [EHOT Ha pesanopusauujata. [locnegHata pesanopusaumja Ha
HEIBUWKHOCTUTE, MOCTPOjKUTE U Onpemara M HemaTepujanHute cpeactsa Oewe wuaspwera B0 2000 roauua. Kora
peBanop1avpaHuTe CPEACTBa Ce LeNOCHO aMOPTU3MPaKU UNY OTNULLIAHK COOMBETHUOT AeN Of PeBanopuaaunoHaTa pesepsa
ce npeHecysa Bo 3aapxaHa fobuska.

2.14, Mpuxoan

Mpuxopute oa mageHu yeayru v npogaxBa Ha onpema (Buau Genelka 17), ce npukaxanu Hamanenu 3a [LIB u nonycty.
MpuxoauTe ce NpU3HAaBaaT KOra W3HOCOT Ha NPWXOAOT MOXE BEPOAOCTOJHO [a CE& U3MEPU, M KOTa & BEePOjaTHO aeka Ke
HacTaHe NPUNKUB Ha UAHU EKOHOMCKHM KOpUcTY BO [IPYLUTBOTO U CUTE OCTAHATU CReUMBUUYHN KPUTEPUYMHU 3a NPHU3HABAre Of
MCC 18 3a npogax6ata Ha NPOU3BOAM W [ABAHETO Ha YCAYTW Ce MCMOMHETU 3a 1aBaHeTo Ha CeKoja 0f YCyrute Ha
[pywTsoTo U Npoaaxbara Ha NPOU3BOAM.

Ha kynyBauute Ha [IpywTBOTO UM Ce LOAENyBaaT NOEHW 3a NOJANHOCT (KPeAUTHW NOEHU) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [lpylitBoTo, BKAYYyBajKM rO M HABPEMEHOTO MnaKkare Ha (haxkTypute. HarpaguTe 3a N0janHOCT MOXaT aa ce
aKyMynupaar 1 UCKopuCTar Co Lien 4a Ce 0CTeapart UaHU Npuaodusku (np. TenetoHU, TeNeKoMyHUKaLUMUCKa Onpema u ¢n.) o4
OpywTsoto. Kora kynysauute v 3apaboTyBaaT HYBHUTE KDPEAWTHM MOeHW, OBjeKTUBHATA BPEAHOCT Ha 3apaboreHnTe
KPeauTHU NoeHu ce oA3eMa on (HaKTYPUMpaHKOT NMPUXOL Ha Kynysador, 4 ce npusHasa Bo OctaHatv obspcku (OpnoxeH
npuxof). [Mpu UCKOPUCTYBAHETO (UM UCTEKYBAHETO) HA NoeHUTe, OANOXEHWUOT NPUXOA Ce 0cnobo/yBa BO NPUXOL KaKo LTO
KYNYBAYOT O UCKOPUCTYBA (MU OTKAXKYBA) HEUCTIOPAYAHUOT ENEMEHT Of] MaKeTOT.

Mpuxoaute o onepaTMBeH HaeM ce NPU3HABAAT HA MPABOSIMHUCKA OCHOBA BO TEKOT HA NEPUOAOT BO KOj Ce AaBa ycnyrara.
2.14.1. Tpuxoau oa dukcha Tenedonuja

anXO.ElVITe npousnerysaat opn YCAyru paneHu Ha npetnnatHuumMTe W OCTaHaTU TPETU Nuua KoM ja KopucTar
TeNneKOMyHUKauUCcKaTa Mpexa u of npo.qa>|<6a Ha onpema.

[orosopute co npetnnatHUumMTe BOOOUYAEHO BKNYYyBaaT npogaxba Ha Onpema, MecedHa NpeTnnata W peanusupaH
rOBOPEH, UHTEPHET, NOAATOMEH UAU MynTUMenujaneH coobpaxaj. [pyWTBOTO FU CMETa Pa3/IMUYHUTE eNeMEeHTU Ha BaKBUTE
[IOTOBOPU KAaKO MOEOYHEYHU NPUXOAU W TO NPWU3HABA CEKOj OO OBUE MPUXOAM KOPUCTEjKM rO METOAOT Ha OCTaTouHa
spenHoct. Osue eneMeHTH ce uaeHTMUKYBaHY U NoAeNeHu, BUAEKU UCTUTe UMaAaT CaMOCTOjHa BPEAHOCT U Ce Npoaasaar U
OANeNHO OCBeH BO Naker. 3atoa [IpyWTBOTO NPUSHABA NMPUXOL 38 CUTE OBUE ENEMEHTU KOPUCTEjKK MO METOAOT Ha OCTaTOYHa
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BPEOHOCT NpU WTO BPeAHOCTa 3eMeHa BO Npeasuf 3a anouuparbe Ha NooanenHuTe eNeMEeHTU e eflHakBa Ha BKynHata
BPEeAHOCT 3€MeHa BO npeasua MUHYC O6jeKTVIBHaTa BPEAHOCT Ha HEUCKOPUCTEHUTE eIEMEHTU.

[pywTBOTO UM OBO3MOXKYBA HA KynyBauuTe TECHOMOJACEH U LUMPOKOMOjAaCeH MPUCTan A0 Hej3uHaTa (hKCHa 1 TeNesnaucka
mpexa. Npuxoaunte o4 yenyru ce NpuaHasaaT Kora ycnyrute ce fafieHu BO COrNacHOCT CO AOrOBOPHUTE OAPeadU W yCNoBM.
Mpuxoaute on coobpakaj ce NpuUaHaBaar Cropen UCKOPUCTEHWUTE MUHYTW U AOFOBOPEHWTE HagOMECTOUM HamaneHu 3a
0f06peH!Te NONYCTY, AoAeKa NPUXOAUTE 04 NPETNAATa U YCAYTU cO (PUKCEH HANOMECT Ce NPU3HaBaaT BO NepUOOT 3a KOj Ce
ofHecyBaar.

MpuxoanTe M Tpowouute NoBP3aHM co npomdaxda Ha TeNeKOMYHWMKALMCKA OfpeMa W [OAATOUM Ce NpU3HaBaaT Kora
NPOU3BOAMTE CE AOCTABEHM, NOA YCOB 3 He NOCTOjaT HeUCNoNHETH 0BBPCKY 0f CTpaxa Ha [pyiTROTO KOW UMaaT Bnujanne
BP3 KOHEUYHOTO nputaKkarse Ha LOrOBOPOT O/l CTPAHA Ha KyMyBaYOT.

MpuxoauTe Of ayauo TeKCT YCnyru (roBOpHY U HEroBOPHU) Ce mpu3HaeHU Ha Gpyro ocHoBa Gupejku 0be3benyBareTo Ha
OBWe YCAYTW npeky mpexara € OAroBopHOCT Ha [pywTeoto, [pywTBoTo ja yTBpAyBa LEHaTa Ha OBWE YCIYrU U T CHOCU
3HAYAJHUTE PU3ULM OF OBUE YCNYIH1, BO CIPOTUBHO CE€ NPUKAXaHW Ha HETO OCHOBA.

Tpet nvua Kou ce KOPUCHULM Ha TENEKOMYHUKALMCKATA MPeXa I BKyuyBaaT OCTaHaTU AaBaTenu Ha TeNeKOMYHUKaUUCKH
YCAYru KOUWITO ja KOPUCTAT MpexaTta 3a TenedoHCKM pa3rosopu. OBue Npuxoau Off FoNeMonpoaaxeH (A0jAoBeH) CoobpaKa)
Ce Npu3HaBaaT BO MepUOAOT HAa KOPUCTEHE Ha mpexata. [len oA npuxonute Hajuecto ce nnaKaar Ha Apyru ornepartopu
(MHTEpKOHEKUMUM) 3a yNOTPEeOa HA HUBHWUTE MPEXH, Kade LUTO € NpUMeHnuBo. FpuxoanTte 1 TpowWoUUTe 3a OBUE TENBMOHCKM
Pa3roBOPH KOM TEPMUHUPAAT WK TPAH3UTHPAAT Ce MpUKaxaHu Ha OpPYTo OCHOBA BO OBME (DUHAHCUCKKM M3BeLUTaW BUaejKH
[pywIteoTo e 0CHOBEH cHaboyBay Ha OBMe YCIYr NPUTOA KOPUCTEJKU ja COMCTBEHATA Mpexa U CNnoBoAHO fAedUHUpajKu 1
LEHWUTE Ha YCNyruTe, U ce NPUIHAEHU BO NEPUOROT Ha KOPUCTEHE Ha Mpexara.

2.14.2. Tpuxoau on unTerpupanu pewenuja m UT

[loroBopuTe 3a MPEXHUW YCnyri ce COocTojaT Of UHCTanauMja W ynpasyBate CO KOMYyHUKALMCKU MPEXU Ha KOPUCHULUTE.
MpuxoauTe Of, FOBOPHU U YCIYTH 3a NOAATOLM KOW NPOU3NerysaaT Of TakBuTe [JOrOBOPHU Ce NpuU3HaBaaT Kora YCnyrurte ce
MCKOPUCTEHM Of] CTPaHA Ha KOPUCHUKOT.

MpuxoauTe of AOTOBOPH 3a MHTErPUPaHM pellieHuja Kou bapaaT A0CTaByBaHe Ha MPOWU3BOAM W/WIKU YCIYFY reHepanHo ce
MOKPUEHH CO AOrOBOPU CO (DUKCHU LIEHW U NIPUXOOMTE CE MPU3HABAAT BP3 OCHOBA HA NPOLEHT Ha JOBPLIEHOCT 3eMajku ro
NpPeBvA OAHOCOT Ha HaNpaBeHWTE TPOWOLM 38 U3BPLUeHATa paboTa BO BPCKA CO IOrOBOPOT U MPOUEHETUTE BKYTHU TPOLIOUX
041 AOrOBOPOT.

Mpuxoaute oa npopaxbata Ha xapasep Ce NPU3HABAaT Kora PU3WKOT Ofi COMCTBEHOCTA 3HAYUTENIHO Ke Ce NpeHece Ha
KOPUCHUKOT, 06e30e/lyBajKku aeKa He NOCTOjaT HEUCNONHETH OOBPCKM KO BNMjaaT Ha KOHEYHOTO npudaKarbe Ha AOroBOpOT

Of CTPaHa Ha KOPUCHUKOT. BUNOo KakBW TPOWOLM BO OAHOC Ha OBUE OOBPCKU C& NpU3HAaBaaT Kora COOABETHUOT NpPUXo[ €
Np13HaeH.

lMpuxozuTe on AOrOBOPU 3a U3rpaaba ce eBUAEHTUPAAT CO ynoTpeda Ha MeToda Ha NPOLIEHT Ha fosplieHocT. CTeneHot Ha
[OBPLUEHOCT Ce YTBPAYBA BP3 OCHOBA Ha TPOLUOLUMTE HanpaBeHu 4O TOj AATyM BO OAHOC HA NPOUEHETUTE BKYNHU TPOLIOLM.
Mobapysatbata 0f AOrOBOPH 3a U3rpaaba ce KnacuguKyBaaT BO U3BELITAjOT 3a (huHAHCUCKaTa cocToj6a kako Mobapysarsa

Of KynyBa4u 4 ocTaHaT1 nobapysarba.
2.15.  Kopucru 3a BpaboreHute
2.15.1. TleH3NCKM K 0CTaHATH KPATKOPOUHU 06BPCKMU KOH BpaboTeHuTe

[pywTBOTO BO TEKOT HA CBOETO HOPManHO PaboTere BPWM UCTIATM BO KOPUCT Ha CBOUTE BPabOTEHU 3a MEH3WUCKO,
30PABCTBEHO W COLMjANHO OCUTYPYBakE KAKO M NEepCOHANeH aHOK KOMLUTO Ce NPeCcMETYBaaT Criopes, BaXEUKUTE 3aKOHCKH
CTanKu KO Ce Ha CWMa BO TEKOT Ha FOAMHATA BP3 OCHOBA Ha HWUBHUTE BpyTO Nnath. HanoMecToKoT 3a roguileH 0AMop UCTO
Taka Ce NpecMerysa Cropef NOKANHOTO 38KOHOAABCTRO. [IpYLITBOTO ru WCMfaKa OBWE NPWAOHECH KOH ApXashute W
npuBaTHUTE hoHAoBY. TPOLWOKOT 33 OBME MCMNATU Ce NPUKAXYBA Ha TOBAp Ha LoGMBKaTa MNyW 3ary6aTa BO UCTUOT Nepuoll
KaKO M TPOLWOKOT 3a nnata. He e HanpaBeHO pesepBupare 3a HAOMEGTOK 38 HEMCKOPUCTEH roAMIIEH oaMOp Guaejku
COTNAacHO NOKAfHATa 3aKOHCKA perynatusa, pabotofasador e o6spsad na 0B6e3benu ycnoeu, a BpPabOTEHMOT aa ro
UCKOPUCTU TOOAULLHMUOT OAMOP BO PaAMKUTE Ha efHa rogunHa. Osa UCTO TaKa ce npumeHysa Kako nonuTUKa Ha ﬂprJTBOTO n BO
COrNACHOCT CO UCTOPUCKMTE MOAATOLIM BPaDOTEHUTE T4 KOPUCTAT HUBHUTE FOAULLHY OAMOPH BO PAMKMTE Ha eAHOTOAUWHKUOT
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3aKOHCKM poK. [lpylWITBOTO He paboTu CO HUeAHa APYra NeH3UCKA NPOrpaMa UNy fnaH 3a NOCT NEH3UCKK KOPUCTU 1 cnopef
TOa HEMa HUKaKBa 06BPCKA BO OAHOC Ha neHauuTe. [pyIuTBOTO UMa AOroBOpHA 0BBPCKA fia UM UCTINAaTU Ha BpaboTeHuTe Tpu
npoceyHu nnatv Bo Penybnnka MaxkefoHuja Ha AEHOT Ha HMBHOTO NEH3WOHUpare cropen KonekTWBHUOT AOroBOp Mery
[lpywreoto W CuHAKKATOT Ha BpaboTeHuTe BO [lPYLUTBOTO, 338 KOW € NPU3HAeHA COOABETHA OBBPCKA BO (PUHAHCUCKWTE
W3BeLTau, MepeHa Cnopes CeraluHaTa BPeaHOCT Ha TPU NPOCEYHM NaTh 3aeiHO CO KOPEeKLMUTE BKIYYEHU BO aKTyapckara
npecMeTka. OBppckarta 3a fAeduHUpaHaTa KOPUCT Ce NPECMETYBA Ha rOAWWHO HUBO Of CTPAHA HA HE33BWUCHU aKTyapu co
KOPUCTEHE HA METOOT Ha KPeAMTUPAE HA MPOEKTUPaHa eanHuua. CeralliHata BpeAHOCT Ha 06BpCKaTa 3a AedUHUpaHaTa
KOPHCT € ONpefieneHa CO AUCKOHTUPAE HA MPOUSHETUTE UOHU MAapWUUHK OAAUBK CO KOPUCTEHE HA KAMATHU CTanKu Ha
BMCOKO KBANUTETHW OOBP3HULIM, KOU C& IEHOMUHUPAHU BO BanyTa BO KOja K& OuaaT njareHu Hapomectouute, Mcto Taxa,
[pywteoTo Hema obepcka aa 06e36eaysa NOHATAMOWHK KOPUCTU HA TEKOBHWTE W NopaHeilHuTe padoTHUum,

2.15.2. Bouyc nnaHosu

[NpywrBoTO NPU3HABA OOBPCKY U TPOLWOUM 33 BOHYCH 3EMajKU T BO NPEABUA (UHAHCUCKUTE U ONEPATUBHUTE PE3YATATH.

[pywTBoTO NpUaHaBa pe3epsuparsa Kora € 068p3aHO CO AOrOBOP WY KOTA UMa NPAKTUKA BO MUHATOTO KOja pesynTupana BO
KOHCTPYKTUBHA 06BpCKa.

2.15.3. Kopwucri nopaau npexvn Ha BpaboTyBambeTo

Kopuctute nopaam npekuH Ha BpaboTyBareTo ce Uennakaar BO Cnyvaj Kora npectaHysa paboTHUOT oaHoC Ha BpaboTeHuoT
npen AaTyMOT Ha HEroBOTO HOPMASTHO NEH3UOHUPArE, UMM 0KONKY BPaboTeHUOT Npudath AOBPOBONHO NPEKUHYBAME HA
paboTHUOT OAHOC BO 3amMeHa 3a OBME KOPUCTM. [IpYWiTBOTO ' Mpu3HaBa KOPWCTWTE NOPaaU NPEKUH Ha BpaboTyBareTo
AOKO/IKY npecTaHe pabOTHUOT OAHOC Ha BpabOTEHWTE BP3 OCHOBa Ha [eTaneH dopmaned nnaH 6e3 MOXHOCT 3a

OTNOBMKYBAE WNWM BO CNyYaj AOKONKY [IpyWTBOTO NORYAWM onuuja Ha BpaboTeHWTe 3a A0DPOBONHO MpekuHyBake Ha
paBoTHUOT OOHOC.

2.16. MapkeTuHr Tpowoum

MapKeTHHr TPOLLIOLMTE Ce eBUAEHTUPAAT KOra Ke ce cryyat. MapKkeTuHr TpoLwoumTe ce npukaxaHi 8o Henexa 19.

2.17. [aHok Ha po6uska

[pywrsata He Tpeballe aa nnakaat AaHoK Ha A06GMBKa Ha HWBHATA [OBMBKA npel OflaHouyBare (3apaboTeHa og 1 janyapu
2009 roauHa) ce moneka Taa nobueka He Oelue pacnpeneneda so opMa Ha AWBMAEHAA WM BO APYrM (hOpMU Ha
pacnpenenysare Ha fobuskara. [lokonky elue ucnnareHa ameuaexaa, Tpebaie ga ce nnat 10% paHok Ha ao6uBka BO
MOMEHTOT Ha Wcnyata Ha ausuaeHdata, 6es pasnuka aany ucnnarara € BO NapuyHa WK HenapuuHa opMa, Ha CTPaHCKK
HEPE3IUAEHTHM NPABHYM NHLA, ¥ CTPAHCKW U AOMALLRW BHU3UYKK Nuua. [JMBUAEHOUTE UCNNATEHU HA PE3UAEHTHY NPABHW LA
Gea n3zemeHu o nnakarse faHok. OcBeH Ha pacnpeaenbara Ha AMBMAEHAN, NAHOK CE NnaKkalle U Ha HeMPU3HAEHU TPOWOLM
HarnpaseHu BO Taa hyCKanHa rofuHa, HaManeHu 3a U3HOCOT Ha AHOUYHUTE 0CNOBOoYBAMA Y APYTW AAHOUHU O/IECHYBAA.

Bo jaHyapu 2014 roauna 6elte U3MeHeT 3aKOHOT 3a AaHOK Ha Ao6uBKa CO LITO JAHOKOT HA NOBMBKA Ce MNiaKka BO MOMEHTOT
Ha pacnpefenysarse Ha AMBMAeHAaTa 063 Ornef Ha CONCTBeHUYKATA CTPYKTYpa. BO COTNACHOCT CO OBUE M3MEHM KOWWITO Ce
npumennuau o jaHyapu 2014 roavHa, AaHoKoT Ha A0BUBKA BO MakeioHM]a NOBEKe M HEMA KapaKTePUCTUKHTE Ha AaHOLWTe
no 3agpiska. Mocnenosatento, 8o cornackoct co MCC 12, panokor Ha NOOMBKA KOJWTO NPOUSNErYBa Of WCNnava Ha
avBuaeHM Gelle npuKkaxaH kako oBBpcka M TPOLIOK BO nepuosot B Koj Hea objaseHu auBuaeHAuTe, 6e3 ornes Ha
(HAKTUUKUOT AATYM Ha UCTINATA UAY NEPUOLUTE 3a KOW UCTUTE Bune UCNNATEHMU.

Ha 1 aBryct 2014 roguHa cTanu Ha cuia HOB 3aKOH 3a AaHOK Ha nobuska Koj ce npumeHysa og 1 janyapu 2015 roguna 3a
Heto fobuskata 3a 2014 roauHa, Co KOj OCHOBULIATA 3a MPECMETKA Ha IAHOKOT Ha A06uBKa € npedpneHa o KOHUEnToT Ha
“pacnpegenysare’ Ha 406uBKATA Ha [OBMBKA Npea OAaHoudysare. BO cornacHocT co oapenbute Ha HOBUOT 3aKOH,
[laHOYHAaTa OCHOBWLA € A0OMBKATA KOjalToO € OCTBAPEHa BO TEKOT Ha (DMCKanHaTta roaWHa 3rofieMeHa 3a HernpU3HaeHWTe
TPOWOLM U HAMA/IEHa 33 A@HOUHO OCNOBOREHUTE NPUXOAM (OAHOCHO AMBMIEHAON 38 KOM niakadoT Beke 6un onaHoueH), npu
LITO CTAMKAaTa Ha JaHOKOT Ha A06uBka uaHecysa 10%. Bo COrnacHoCT co 0BKE U3MEHW AaHOK Ha f06MBKA 3a roAuHaTa Getue
NPecMeTaH W eBuaeHTUpaH Bo MasewwTajot 3a ceondaTHa fobueka 3a 2014 roavHa.
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2.18. Haemu
2.18.1. Oneparusen Haem - [ipywTBOTO KAKO HaemopaaBaTen

Cpe,ﬂCTBaTa AaneHu Noa HaeM Ha KNUeHTHU NPeKy onepaTuBHU HaeMu Ce BKYyUEeHU BO HepasuxxHOCTH, I'IOCTpOjKM KU onpema BO
M3BeLUTajOT 3a huHaHCUCKa cocrojéa. Tue ce aMOpTM3UPAAT BO TEKOT HA HUBHWUOT KOPUCER BEK HA KOH3WUCTEHTHA OCHOBA CO
C/TUYHU OCHOBHHM CpeacTsa. ﬂpuxouwre 0f HaeM ce Npu3HaBaaT Ha NPAaBO/IMHUCKA OCHOBA 3a BpEME Ha Tpaehe Ha HaemoT.

2.18.2. OneparuseH HaeM - [IpyluTBOTO KaKo Haemaresn

TpOLUOIJVITe KOW Npou3neryeaar o onepatnueeH Haem Ce NPU3HaABaaT BO nobuskaTa unu 3ary6aTa Ha NPpaBoNMHUCKaA OCHOBa
34 BpeMe Ha Tpaere Ha HaemoT.

2.19. Ho6ueka no akyuja

[lobyBka no akuuja ce npecmetysa co aenewe Ha A06MBKaTa KOj Ce OfHECYBa Ha UMaTenuTe Ha akuuu Ha [pylwTsoto 3a
MepPUOLOT CO NPOCEYHNOT BPOj Ha BAKEUKM OOUYHM aKLMU,

2.20.  [Ouctpubyumja Ha ausuaeHna

[MBuaeHaunTe Ce NpU3HaBAaT Kako 0BBPCKA, NPU LITO CE HaManyBa KanuTanoT, BO (IMHAHCUCKUTE U3BeLUTau Ha pyluTsoTo 8o
NEPUOLOT KOra ce 0800PEHY 0 CTPaHa Ha akumoHepuTe Ha [pywTseoTo.

2.21. Cnopen6enu undopmativum

Co Uen Da ce oOpXW KOH3UCTEHTHOCT CO NPUKaXYBAHETO BO TEKOBHATA rOAMHA OAPEAEHM CTaBKM MOXe g4a ce
pexknacuduumMpalu 3a Ueu Ha CnopefnmBoCT. MatepujanHu npomeHu BO 0Opa3noXeHWjarTa, ako M UMa, Ce OEeTaNHO
OMNULLIAHMW BO COOMBETHUTE BeneLLKu.

3. YMPABYBAHE GO ®UHAHCUCKUOT PU3UK

3.1. dunancucky hakTopu Ha puauk

[lpyWwTBOTO He NpUMEHyBa CMETKOBOACTBO 32 3aLUTUTA Of PU3WK HA CBOWTE (DMHAHCUCKM WHCTPYMEHTM, CUTE DOBUBKM U
3arybu ce npuaHaBsaar Bo 1o6MBKaTa Unu 3arybata, 0CBEH (PUHAHCUCKUTE CPECTBA KNACUPUUMPAHK KAKO PACNONOXIMBYA 3a
nponax6a koW ce NPU3HaBaaT BO OCTaHaTa ceondarHa aobuska. Bo ocHosa [pyLITBOTO € UBNOXEHO Ha KPEAUTEH PU3UK
NOBP3aH CO HEroBUTE (PUHAHCUCKM CPEACTBA M PUSULIM Of ABUXKEHETO HA KYPCEBUTE, KAMATHUTE CTANKU U NA3APHUATE LEHH,
KOW BAMjaaT Ha OOjeKTUBHATA BPEMHOCT U/UAWM MAPUYHWUTE TEKOBM WITO NpousnerysaaT oa (PUHAHCUCKWUTE cpeacTsa
06BpCKH. YNpaByBareto cO PUHAHCUCKMOT PU3MK UMa 3a LEN fa v OrpaHudu OBUE NasapHu U KPEOUTHU PUULM NpeKy
KOHTUHYMPaHW ONEPaTUBHU U (PUHAHCUCKM AKTUBHOCTHY.

[letanuute objacHyBara Ha pU3ULMTE, YNIPABYBAMETO CO WCTUTE KAaKO W CEH3WUTWBHUTE aHanusu ce fafeHy nopony.
CeH3UTUBHUTE aHanu3u BKIyYyBaaT NoTEHLM|AHW NPOMEHU BO AoOMBKaTa npel ogaHodysare. [oTeHUMjanHuTe Brnjanuja
Kou ce obenoaeHe™ (Hamaneru 3a AAHOKOT) Ce UCTO TaKa NPUMEHANBYU Ha KANWTANOT U Pe3epBUTe Ha LpywiTeoTo.

3.1.1. NasapeH pusnk

{1a3apHUOT PU3BKK ce NeduHupa Kako ,pUsuK nexka 06jeKTMBHATa BPeAHOCT WK BPEIHOCTA HA MAHUTE NapUYHU TEKOBY Ha
(DMHAHCHCKUOT MHCTPYMEHT Ke BapupaaT Kako pesyntar Ha MPOMEHW BO NagdapHuTe LeHW” W BKAYYyBa KamaTeH PU3WK,
BANYTEH PUBMK W APYTW LEHOBHU PUSULIA.

Bunejku ronem pen on npuxoaute W pacxogute Ha [IpywTBOTO e BO AeHapu, (yHKUMOHanHaTta BanyTta Ha [pywreoto e
[IeHapoT, U KaKo PeaynTar Ha Toa Lenta Ha [pyluTBoTo e Aa ce cBefle Ha MUHUMYM HUBOTO Ha (PUHAHCUCKM PUBMK BO nornen,
Ha fieHapoT.

3a npeseHtupare Ha nasapHute puauud, MCOU 7 Bapa CeHaWTHMBHM aHanM3M KOW U MokaxysaaT edekTuTe of
XUNOTETUUHUTE APOMEHU HA PENeBaHTHUTE BapHjabayu Ha PUSMKOT BP3 AOOMUBKATA UKW 3arybaTa U akLUMOHEPCKUOT KanuTan.
lMepuoanyHUTe BAMjaHWja Ce YTBPAysaaT CO MOBP3YBAE HA XUMOTETUYHWTE MPOMEHW BO Bapwjabnute Ha PUSMKOT BP3
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cocTojbara Ha UHAHCHUCKUTE UHCTPYMEHTH HA IATYMOT HA U3BEWITAjOT 3a (huHAHCUCKAE COCTOj6a. COCTOJEUTE Ha AATYMOT Ha
M3BELLTAjOT BOOGMYAEHO Ce PENPE3EHTATUBHM 33 FOAMHATA, KAKO LENUHA: 3aT0A BlIUjaHKjaTa Ce MPECMETYBAAT CO KOPUCTeHE
Ha COCTO{BMTE HA KPAJOT HA FOAMHATA MPETNOCTABYBAJKU AeKa COCTOJBUTE BUNE KOHSUCTEHTHW BO TEKAT HA NEPUOLOT Ha
u3BeCTyBare, MeToauTe U NPETNOCTaBKUTE KOU Ce KOPUCTAT BO CEH3UTUBHUTE aHA/IM3U Ce axypupaHu 8a fa ja onpasysaar
TEKOBHATa EKOHOMCKa CUTyaumja.

a) BanyTteH puauk
DyHKUMOHaNHa BanyTa Ha [lpyLUTBOTO € MaKedOHCKKOT feHap.

M3noxeHocTa Ha BanyTeH puanK Ha [IpyLITBOTO € NOBp3aHa Co NoCeyBarse Ha Aen03uTi Bo BaHKK KOU Ce AEHOMUHUPAHY BO
CTpaHCKa Bafyta WU O OnepaTMBHU aKTUBHOCTM HA MPUXOAM Of U NNaKaka KOH MeryHapOOHU TENEeKOMYHUKALMCKM
ONepaTopK KaKo U U3LATOLUTE 33 HEABIDKHOCTY, NOCTPOJKY W ONpeMa 1 HeMaTepUjanHu CPencTBa KOULITO NPOW3NEryBaar o
06BPCKM KOH A06AaBYBAYM O] CTPAHCKM 3EMjU.

[lesusHata BanyTa on Koja mMpousneryea oOBOj pU3WK NpBeHCTBeHO € EYP. [pywiTBOTO KOPUCTU Napu4HU AENO3WUTU BO
CTPaHCKHM BanyT1 NpeTexHo Bo EYP u napuunu genosuty Bo MK/ co nesuaHa knaysyna co uen 3awTuTa of CTPAHCKW BanyTeH
PU3UK BO COTNACHOCT CO PAcNONOX/IUBUTE NOHYAM Ha BaHkuTe. [lpyluTBOTO YrIPaByBa CO UBNOXEHOCTA HA PUBKK O KYPCHM
CTanku NpeKy oapXyBare Ha NOBUCOK U3HOC Ha feno3uTh Bo EYP kako gokaxaHa cTabunHa sanyta .

CeHautuBHaTa MHOPMaLMja 32 BaNyTHUOT pU3UK Koja ce Bapa cnopen MCDOU 7 e orpaHuyeHa Ha pUsULMTE KOWLITO

npouanerysaat of HUHAHCUCKHA UHCTPYMEHTW EHOMUHWUPAHW BO BA/IYTU KOU C& Pa3nuuHM of dyHKUMOHANHATa BafyTa 80
Koja ce mepar.

Ha 31 nexemspu 2014 roauna, gokonky MK 6u 6un 1% nocnab unu nocunex o cnopenba co EYP, Ha HeTo ocHosa
nobuekara 6u 6una noHucka uv noswcoka 3a MKA 1.408 unjaau, cooasetro. Ha 31 [lekemspu 2013 roauHa, nokonky MK/
6u 61n 1% nocnab uan nocuneH Bo cnopeaba co EYP, Ha HeTo ocHoBa A06UBKaTa 61 61UNa NOBUCOKa MK NOHUCKE 3a MK/
5.066 unjaau, coonsetHo. Ha 31 nexkemepu 2014 roauna, nokonky MK/l 64 6un 10% nocnab unu nocunet so cnopenba co
YC/, Ha HeTo ocHOBa AobuBkaTta 61 6una noHucka unu nosucoka sa MK/ 3.046 unjanu coopsetHo. Ha 31 gexemspu 2013
roguta, fokonky MK 61 6un 10% nocnab unu nocuner Bo cnopenda co YC[, Ha HeTo ocHoBa A061BKaTa 61 B1una noHucka
unu noeucoka 3a MK/ 5.376 unjaau cooaseTHo.

6) KamateH puauk

KamatHuoT pusuk e PU3UK geka OéjeKTVIBHaTa BPEAHOCT UMK UOHUTE NaPUYHU TEKOBU Ha df)VIHaHCMCKVIOT UHCTPYMEHT Ke ce
NPOMEHAT Kako peayntaT Ha NPOMERKW BO KaMarHWUTe CTanku Ha na3apor.

[lpoMeHaTa BO KamaTHUTE CTAMKW W KaMaTHWTE MAapruHW MOXaT fla BWjaaT BP3 (PMHAHCMCKWTE TPOLWOLM W NOBPATOT HA
OUHAHCUCKUTE UHBECTULIMU.

JpylwTBOTO ro MUHUMKU3UPA KAMATHUOT PUBMK NPEKY AedUHUPAre HA (DUKCHW KAMATHU CTanKW BO NepuoaOT Ha BANWMAHOCT
Ha onpeneneHu duHaHCUCKM uHBecTUUMK. Of Apyra CTpaHa, OPOYEHUTE AENO3UTA MOXAT fa OWAAT NpeaBpeme Nnosneyery
6unejku porosopute coapxar oapenda feka daHkara ke NPECMETa U UCMNATU KAMATa MO KAMATHA CTanka Koja € Baxeyka Ha
HAJONUCKMOT NepUOoa HA IOCTIeBAE Ha AEMNO3UTOT U BO COMMACHOCT CO KAMATHATA CTaMNKa HaBeeHa BO NOHyAATa.

[lokonky 3HauajHO ce 3ronemar nasapHuTe KaMaTHU CTankK, Aeno3uToT MoXe fla Bufe NOBNEYEH U 3aMEHET CO HOB f1eno3uT
CO NONOBO/HU KaAMATHU CTanky 3a [IPYLITBOTO CO HAJHUCKU MOXHMW Tpowouu. MHBeCTULMUTE Ce OrpaHryeHn Ha hopmu Ha
(PUHAHCUCKY UHBECTULIMM CO PENATUBHO HU3OK PU3UK BO OYEKYBaHe HA 0BJEKTUBEH MPUHOC BO OHOC Ha MPETNOCTAaBeHWUOT
PUBMK,

[pylWTBOTO HEMA KAMATOHOCHW OBBPCKM, HO MMA PUSHK Ol KAMATHUTE CTaNKW BO NOMIEM, HA NAPUUHNTE AENO3UTA BO BAHKU U
3aeMUTE KOH BpadoTeruTe. ApyLiTBOTO HEMa NOAUTUKA 33 3ALLITHTA Of) KAMATHUOT PU3aHK, ITPOMEHUTE Kaj NABaPHUTE KamaTH
CTanky Bujae Bp3 kKamatata Ao6ueHa o AenosnTUTe BO GaHKu,

Ha 31 nexemspu 2014 roanxa, dpywTBoTO UMAaLLe Aeno3uTh Bo usHoc oa MK 1.069.194 unjaay (Bkny4yBajkv v Aeno3uTu
no BUAYyBAte) ¥ NApUUHU CpeacTBa BO GaHKU npu WTo nopacT og 1% Ha nasapHUTE KamaTHU CTanku Ke NpeavsBukano
sronemyeatbe (ceteris paribus) on npubawxro MK/ 10.692 unjaau Ha Kamarata koja ce A06MBA O/ HA FOAMLIHO HUBO, [OAEKA
CAWYHO Hamanyearse OU NPEaU3BUKANO UCTO TAKBO Hamasnysawe BO foGueHata kamata. Ha 31 nexemepu 2013 roauna,
[OpywTeoto umaite nenoswtu Bo uaHoc o MK 1.212.511 unjaan (BknyuyBajku WU 0eno3uTv no BUOyBaHe) U MapUyHu
cpeacTsa Bo GaHku npy WTo nopact o 1% Ha nasapHuTe KamaTHW CTankW Ke Npeavu3BUKano aronemysamse (ceteris paribus)
on npubnuxHo MK 12.125 unjagu Ha kamartaTa Koja ce [OGMBA Ha rOAMLLHO HWBO, BOAEKA CAMUHO Hamanyearbe 6u
npeau3sUKano MCTo TaKBO HamManyBarbe BO AobueHaTa kamara.
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B) Jpyr ueHoBeH puU3uk

MHBecTUUMUTE Ha [IpyluTBOTO Ce BO aKUMOHEPCKU KAanuTan Ha ApYry eHTUTETH LUTO jaBHO TPryBaaT Ha MakedoHcKaTa Bepaa,
KaKo Ha OMUUM]ANHWOT Taka 1 Ha PELOBHKOT Na3ap. PakOBOACTBOTO NOCTOjAHO MO CEAW NOPTAIOAKOTO Ha UHBECTULMUTE BO
aKLUMOHEPCKK KanwTan 8p3 OCHOBA Ha (DyHAAMEHTANIHW W TEXHUUKU aHanuau Ha axuuute. CUTe OfNyKW 3a KynyBare U
npofasarke r1 0406pyBaaT COOABETHUTE Tena Ha [lpylTBoTo. Bo COrNacHoCT co crpateryjara Ha JpywTBoTo, MHBECTULIMUTE

BO PaMKUTE Ha NOPTHONUOTO Ce UyBaaT [0 MOMEHTOT KOra K& Ce CO3AafaT MOBOMHW YCNOBY Ha NAa3apoT 3a npojaxba Ha
ucTuTe,

Kako nen on npeseHtipameto Ha NasapHute puanun, MCOU 7 ucto Taka 6apa o6enoaeHyBarma 3a T0a Kako XMNOTETUHKUTE
NPOMEHHU BO BapyjabnuTe Ha PUBUKOT BAWjAAT Ha LieHATA Ha (UHaHCUCKUTe MHCTpyMeHTW. Ha 31 nexemspu 2014 roanna u 31

nekemspu 2013 roauHa dpylwtsoTo UMa UHBECTULMM KOU BK MOXene na Buaar sacerHat of Bapujabnute Ha pU3UKOT Kako
WO ce 6eP3aHCKUTE LIEHU.

Ha 31 nexemspu 2014 roauna [pywrsoro uma MK 44.549 unjanu uHBECTULMY BO aKLMOHEPCKYW KANKUTaN Ha LPYr1 eHTUTETH
KOM LUTO jaBHO Ce TPryBaar Ha MakenoHcKata 6epaa, npu Wto nopact oA 20% Ha nasapHuTe UeHU Hu NpeausBrkan (ceteris
paribus) no6uska o MK/ 8.910 unjaau, [oAEKa CAMUHO HAMANYBaHE 61 NPEAM3BUKANO UCTO Taksa 3ary6a Bo A06uBKaTa
unu 3ary6ata. MBHOCOT Ha MHBECTULIMM BO AKLIMOHEPCKM KAMUTaN Ha APYTY EHTUTETU KO jaBHO CE TPrysaaT Ha MakedoHcKaTa
6epaa Ha 31 pekemepu 2013 roauHa uarecysa MK[ 43.762 unjagu, npu wro nopact og 20% Ha nasapHuTe LeHu 6Gu
npeaussuxan {ceteris paribus) pobuska op MK 8.752 vnjaau, AOAEKA CMUHO HamanyBare 61 NPeausBuKano UCTo Takea
3aryba 80 no6usKara unu sarybara.

3.1.2. KpenureH puaux

Kpeanten puaunk ce nedmHUpa Kako pPU3MK fieka eiHa CTpaHa Ha (hMHAHCMCKWU MHCTPYMEHT Ke Npeaussrka hMHaHCUCKa
3aryba 3a apyrara CTpaHa co Toa LUTO HEeMa fia UCMONHW OfipeeHa 0BBPCKA.

,ﬂpyLLITBOTO € U3NOXKEHO Ha KpeaUTeH PU3KK Of CBOUTE ONEepaTuBHU aKTUBHOCTU U O O4peneHuU CbMHaHCVICKM aKTUBHOCTU.

OrpaHuuyBasata Ha copaboTHULMTE Ce 0ape/yBaaT BP3 OCHOBA Ha A0CTABEHMTE BaHKAPCKU rapaHuMu BO COTNACHOCT CO
nasapHuTe YCnOBW Ha OHMe GaHKM KOW cakaaT Aa u3pafar HaHkapcka rapaHumja. BkynHuOT usHOC Ha GaHkapckute

rapaHuuu kou Ke 6upar obezbeneHu Tpeba fa ro NOKpUe M3HOCOT Ha NPOEKTUpaHWTE CrOBOAHU NAapUYHW CPEAcTsa Ha
[pywrsoro.

Bo 04HOC Ha (hMHAHCUCKUTE aKTUBHOCTU TPAHCAKLMMTE MPUMApHO C CKIy4yBaat co copaboTHWuu (HaHKW) KoM umaar
KpeaUTEH PejTUHT oA HajManky BBB+ (uiu exBuBaneHTeH KPEAUTeH PEjTUHT) UNu Kade LWTO COPabOTHUKOT UMa AOCTABEHO
6aHKapcka rapaHumja kajie Wro GaHkata rapaHT Tpeba aa duae co kpeauteH pejTulr on BBB+ (unn exsusanenTeH Kpeauten
pejTuHr).

Bo cnyuaj kora pacnonoxnusute cpenctsa Ha [IpyWTBOTO O HALMWUHYBAST BKYMHWOT W3HOC Ha AoBuenu GanKapcku
rapaHUuUK CoMHATH NOTope, PUHAHCUCKOTO MHBECTUPAHE HA PACNONOXNUBUTE NAapUUHU CPELCTBA Ce BPLUM BO COTNMACHOCT
CO NpoueHKa Ha BaHKapcKuoT puauk 6asupat Ha CAEL meTononorujata Kako MHAUPEKTEH CUCTEM Ha OLEHYBAHE.

On/yKuTe 3a ENOHUPAaLE Ce NPABAT BP3 OCHOBA Ha CNEAHUTE NPUOPUTETH:

- [a ce nenouupa Bo 6aHku (GaHku co kou [lojue Tenekom Afl HajuecHo copaboTyBa, AOKOMKY € BO3MOXHO) CO
obesbenera HaHkapcka rapaHumja o 6aHkuTe Co HajnoBap PejTUHI U Hajnobap KBanuTeT Ha HaHKapcka rapaHumia

- [lace aenonupa 8o 6aHKK co obesbeneHa BaHkapcka rapaHumja of 6aHKKU CO MOHU3OK PE[TAHF 1 nocnab KeanuTet
Ha 6aHKapckaTa rapaHumja

- Mo ycornacysare U 4OrOBOP CO MATUMHOTO APYLLTBO OBUE npasina Moxe da Gupat npomeHeTH 3a a ce 06eabean
LIeNOCHA MOKPUEHOCT Ha KPEAUTHUOT puauK. [IOKONKy BKYMHUOT U3HOC HA AENO3UTH HE MOXE Aa Ce nnacupa Bo
BaHKK NOKPUeHU CO BaHKAPCKa rapaHuuja co Hajmanky BBB+ pejTuHr (v exsuBaneHTeH KPELUTEH PEjTUHT),
TOrall AEMNO3UTUTE Ke Ce NNacupaar Bo IokanHu 6aHku 6e3 BaHkapcka raparumja.

[TpOUECOT Ha yrpasyBarme CO KPEAWUTHW PUSULM Of ONEePaTUBHW aKTUBHOCTM BKAYYyBA NPEBEHTUBHM MEDPKM KaKO WTO Cce
NpoBepKa Ha KPEAMBUAKUTET 1 NPEBEHTUBHU 3aBpaHH, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKUTE OIHOCH KAKO Ha mpumep
AKTMBHOCTM 32 ONOMEHYBaE U UCKIYUyBatse, CopaboTka Co areHLuu 3a Hanara W Hannara no 3aKOHCKW OQHOCH Kako WTo
Cce NPOLIECH HA TY>XKee, CYACKU NOCTAaNnKM, BKIy4yBare HA U3BPLUHATA efuH1LA U (DAKTOPUHT. 3aA0UHETUTE NNaKkarka ce
cnenat npeky fnocTanka 3a NPOC/eayBare Ha LO/T BP3 OCHOBA Ha BUAOT HA KOPUCHWKOT, KPEAUTHATA KNaca v UBHOCOT Ha
LOArOT.
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KpeautHUOT puauK ce KOHTPOAMPA NPEeKy NPOBepKa Ha KpeaubwiuTeT - WTO yTBPIYyBA [JeKA KOPUCHMKOT Hema JOonr u
KpeauTHaTa BPEeAHOCT Ha KOPUCHUKOT U MPEKY MPEeBeHTUBHU 3a06paHm - WTO FO YTBPAYBA KPEAUTHUOT NMMUT BP3 OCHOBA Ha
NPETXOAHUTE NMPUX0aM 0ff CO0OPaKaj reHepupaHu 04 KOPUCHUKOT.

[pywtBOTO HEMa 3HAUAJHA KOHUEHTPAUMa Ha KPeaUTEH PU3UK KOH NOSAMHEUHA CTPAHKA UAW KOH FPYNa HA CTPaHKK KOu
UMAAT CIMUYHU KapaKTEPUCTUKM.

Mpouesnypute Ha [pywTeoTo 06e3benyBaar Ha NepMaHEHTHa OCHOBA AeKAa Npopax0ata ce M3BPLIYBA HA KOPUCHULM CO
COOABETHA KPEaUTHA UCTOPHja U AIEKA HE CE HAAMUHYBA IMMUTOT 33 UBNOXYBAHE HA KPEAWTEH PUSKK.

MakcumanHara UanoXeHOCT Ha KPEAUTEH PUBKK & NPEe3eHTUPaHAa NPEKY CerallHaTa BPeaHOCT Ha MUHAHCUCKUTE CpeacTsa
B0 WaBewrajor 3a puHaHcucka coctojba. NocnenosatenHo Ha Toa, [pyWTBOTO CMETa [eKa HErosata MaKCuManHa
U3NOXEHOCT Ha KPEAUTEH PU3WK € NPETCTABeHA CO W3HOCOT Ha nobapysarsata HAMasieHW 3a NPU3HAeHaTa UCnpaexkara Ha
BPEAROCTA M U3HOCOT Ha Aeno3uTHTe Bo HaHKu Ha AEHOT Ha U3BewwTajoT 3a vHaHCUCKa coCTojba.

Hajronemara epeaHoct Ha aeno3ut 8o 2014 ropura e MK 100.000 unjanu pexomuHuparu 8o EYP 1.621 unjaaun (2013: MKQ
430.579 wnjapu, geHomunupany 8o EYP 7.000 unjagu). Jononnutento [pywTsoto uma nenosuti 80 1 AomaliHa GaHka
(2013: 1 pomawra 6anka). Apywteoto uMa o6esBeneHo 3an0r (rapanumia) W ro Hamanysa KPeoUTHUOT PUBUK 33 HUBOTO Ha
AENOHWPAHWOT U3HOC BO COOABETHATA HaHKa.

3.1.3. Pusuk 3a nukeuaHocT

PW3nkoT 38 NUKBUAOHOCT @ PU3UK IEeKA EHTUTETOT MOXE [a HAWAE Ha TeWKOTUY 38 NOAMUPYBarE Ha 0BBPCKIUTE MOBP3AHM CO
(UHAHCUCKUTE 0BBPCKHK.

Pusuk 3a nuksuaHoCT ce nedurrpa Kako puamk aeka Jpyluteoto Hema fa 61uae BO MOXHOCT HAaBPEMEHO fa M NOAMUPH UK
UCMONHU CBOUTE OOBPCKMU.

WHBecTuumckoTo I'lOpTd)OI'IMO Tpeéa fa OCTaHe LOBOMHO IMKBMAHO CO Uen Aa ce 3a10BONaT CUTE ONepaTuBHU 6apaH>a Kou
MOXaT pa3yMHO ga ce npeasuaar. OBa e nOCTUFHATO CO CTPYKTyupake Ha I'IOpT(i)OﬂMOTO Taka pga (i)MHaHCI/ICKMTe
WHCTRYMEHTHU Aocnesaat UCTOBPEMEHO CO n0Tpe6aTa 0f, NapUYRHU CpeacTBa 3a 3a0B8OflyBabe Ha NpeasuaeHuTe I'IOTpe6M.

Monautuka Ha .D.DYLUTBOTO e fa O4ApXyBa BUILOK Ha NapwyHu CpPeAcTBa ¥ ESKBUBANEHTU Ha NapudHUTE CpepcTsa 3a

NOAMUPYBakse Ha 06BPCKUTE BO AOMNeAHA UaHUHA, CeKoj BULIOK Ha NapuuHu CPEeacTsa € [AEMOHUpaH BO KOMepUMjanHuTe
BaHKu,

[MpouecoT 3a ynpasyBare CO NMKBMAHOCTA Ha [pyWTBOTO BKIy4yBa NPEABUAYBAHE HA MapUUHUTE TEKOBU OfL MNABHMTE
BANYTW U pasriefysare Ha HUBOTO Ha NOTPeBHUTE NMKBUAHM CPEACTBA 3eMajK1 1 NpeaBua noaatouuTe og BUBHKWC NNaHoT,
HaNNaTUTe W oAnMBOT. MeceuHuTe, NONYrOAMWHUTE W FOAMALWHWTE MApUUHA NPOEKUMU Ce U3rOTBYBAAT W aXypupaar Ha
AHEeBHa OCHOBA Of] cTpaHa Ha CeKTopoT 3a KOPNOpaTUBHU (IUHAHCHM.

Tabenute nogony ru npukaxysaar obspckute Ha 31 gexemspu 2014 u 2013 roauHa cnopen NpeoCTaHATUTE AOTOBOPHM
POKOBM Ha flocneBare. M3HOoCUTe HaBeaeHU BO Tabenarta sa Aocnesarse ce IOT0BOPHUTE HEUCKOHTUPAHM NAaPUYHHN TEKOBHY.
TaksuTe HEAUCKOHTUPAHU NAPUYHM TEKOBY Ce PasnMKyBaaT Of UBHOCUTE BKYYEHU BO M3BELUTAJOT 38 hUHaHCUCKA cocTojba
6unejky W3HOCOT BO M3BEWTAJOT 3a (DMHAHCMCKA COCTO}OA € BP3 OCHOBA HAa AWMCKOHMPAHU NapUYHW TeKOBW. buaejku
(hMHaHCUCKIUTE 0BBPCKM Ce NNAKAaT o/l MapPUYHWTE TEKOBM FEHepUPaHK O PeNoBHO paboTerse, aHaN®3aTa 3a OCNeaHOCT Ha
(hMHAHCHCKUTE CPeacTBa Ha KPajoT Ha MepUoLOT HA U3BECTYBae (80 cnopenbda co MUHaHCUCKUTe OBBPCKU} He 6u buna
KOPUCHa, 3aT0a He e BK/y4yeHa Bo TabesuTe nogony.

Crpykrypata Ha huHaHCUCKUTe 0BBPCKM Ha JpyWTBOTO cnopen AocneaHocTa 3aknyyHo co 31 nexemspu 2014 roaguna e
KaKo LUTO Cheau:

Hocneanu unu

LOcneBaar 3a On1po3 Onp3po120n12meceun po

Bo vnjaau neHapu BkynHo nomanky oa 1 mecelt Meceuu Meceum 5 roanuu
ObBpcky KOH f106asyBayun 567.213 259.687 304.489 3.037 -
OBBPCKM KOH NOBP3AHK CTPaHK 360.156 358.404 1.752 - -
OctaHaTvt hHAHCUCKU 0OBPCKU 802.732 70.536 15.375 245.090 471.731
1.730.101 688.627 321.616 248127 471731
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Crpyktyparta Ha duHaHcUCKuTe 06BpcKU Ha [lpywTBOTO Ccropea gocneaHocta 3akny4Ho co 31 pekemspu 2013 roguna e
KaKo LUTO Creau:

[locneanu unu

pocnesaar 3a On1no3 On3pol12 0n12wmeceun go

Bo unjanu nexapu BkynHo nomanky on 1 meceu Meceuu meceum 5 ronunu
Obspcku KoH 06aByBaUmn 539.187 292.282 246.905 - -
OBBPCKM KOH NOBP3AHHM CTPaHK 736.544 666.118 6.488 63.938 -
OcraHaTu huHaHCUCKK 0OBPCKK 835.430 54.093 - 195.334 586.003
2.111.161 1.012.493 253.393 259,272 586.003

3.2. YnpaByBatbe CO KarnuTanHu puauLm

Uenute Ha [pywTBOTO NpW ynpasyBatbe CO KanuTanoT € ga ce 3aTutu cnocobHocta Ha [pywreoto aa pabot Ha
KOHTUHyWpaHa ocHoBa CO Len na 0be3beau nospar 3a akuMoHepuTe N HeHeduLIAN 38 APYTATE 3AUHTEPECUPAHYN CTPaHW U 1a
OApXyBa ONTUMANHA CTPYKTYpa Ha Kanwutas CO Len HamanyBare Ha TPOWOKOT 3a Kanutan. BkynHuoT kanutan co koe wro
ynpasysa [pywrsoto #a 31 aexemspu 2014 rognHa e MK 14.057.432 wnjagu, crnoped NoxKanHute ONLITONpUdaTeHu
cmeTkosoACTBeHU NpuHumMny (2013: MK 14.239.213 unjaau). On osoj nsnoc MK/] 9.583.888 unjaau (2013: MK/ 9.583.888
Unjann) npercTaBysaar aKUMOHEPCKU Kanutan, noneka MK 958.389 wnjaam (2013: MK 958.389 wnjaan) npetcrasysaar
3aKOHCKM Pe3epBu, KoM He ce pacnpenenysaar (Buau 6eneluka 2.12). [pylITBOTO UCTO TaKa UMa KyMneHO COMCTBEHN akLuu
(Buaun Genewku 2.11 u 16.1). TpaxcakumjaTa € BO COTNACHOCT CO NOKANMHUTE 3aKOHCKW Bapara CO CTeKHYBameTo Ha
COMCTBEHUTE aKUMuM, fla HEe Ce HamanW UMOTOT Ha [IpyWTBOTO NOA U3HOCOT HA OCHOBHATA FIABHWHA W PE3EPBUTE KOWLLTO,
CNopen 3aKOH WUNW Choped CTatytoT Ha [pylTBOTO, He CMeaT Aa Ce KOpUCTaT 3a MCrinara Ha akuuoHepute. WUcto Taka,
COrNacHoO NOKaNHWUTE 3aKOHCKK Baparba AMBUAEHAA MOXe Aa Buze UCTINATEHa HA aKLMOHEPUTE BO M3HOC KOJLUITO HeMma fa ja
HaZIMUHYBa BKYNHO OCTBapeHata no6MBKA WMCKAXaHa BO (DUHAHCMCKUTE W3BelTau Ha [pyWwTBOTO MOATOTBEHM Cropen
NOKanHWTe ONLWTONPUGATEHU CMETKOBOLACTBEHW NPWHLMMNM, 3rofieMeHa 3a NpeHeceHaTa HepacnpedeneHa Aobuska of
NPETXOAHUTE FOAMHKA WAW CO PE3EPBUTE KOWLITO MOXAT Aa Ce pacrpenesnysaat, OQHOCHO PE3epBY KOW MU HanMuHysaaT
3aKOHCKUTE PE3EPBU ¥ OCTAHATUTE PE3epBU ONPEReneHu co CTatyToT Ha [pylwTeoto. [pyLTBOTO € BO COMNACHOCT CO CUTe
3aKOHCKM Bapakba KOW Ce OLHECyBaar Ha Kanuranor.

3.3. Mpouetka Ha o6jekTHBHA BpegHOCT

lMapuyruTe CcpeacTsa u eKBUBANEHTUTE Ha NapUUHYU CPEACTBA, NoBapyBarkaTa Of KynyBauu U APYrUTe TeKOBHU (DUHAHCHUCKN
CpeAcTBa MNaBHO Ce KpaTKopouHu. [lopadu oBa, HUBHATA ceralwHa BPeAHOCT HA AEHOT HAa W3BELTAJOT 3a (HUHAHCUCKA
cocTojfa e NpUbAUKHa Ha HUBHATA 06jeKTUBHA BPEHOCT.

O6jexTMBHATA BPEAHOCT HA HETEKOBHMOT Aen of nobapysarsata Of KyryBauu v BKydyBa 3aeMuTe Ha BPaBOTEHW i ce
onpenenyBa KOPUCTE]KM TEXHUKA HA AIUCKOHTUPAH NapUYeH Tek.

OUHAHCUCKUTE CpeacTea pacnonoX/Insu 3a npoua>K6a NpeTcTaByBaart akuuu BpeaHyBaHu no OéjeKTM BHa BPEOHOCT.

Ob6jexTnBHATA BPEAHOCT Ha jaBHO TPryBaHUTE (hMHAHCUCKU CPEACTBA NPUKAXAHK N0 0BjeKTMBHA BDEOHOCT Npeky aobuskata
unu 3ary6ata ce 6asupa Ha objaseHaTa NazapHa BPEOHOCT Ha IEHOT Ha U3BELLTAJOT 3a (PUHAHCUCKA COCTOj6a.

DUHaHCUCKUTE 0BBPCKM BKyYeHu Bo Kateropujata OBBPCKu KOH nobasysauu U 0CTaHaTH 0OBPCKU, MABHO C& KPATKOPOUHM.
Mopagu oBa, HUBHATA CeralHa BPEAHOCT Ha [AEHOT Ha W3BELTAjoT 3a (hMHAHCUCKa CocTojba e NpubAUKHA HA HWBHATA
06jeKTUBHA BPEOHOCT.

O6jexTuBHaTa BPEAHOCT HA AONTOPOUHUTE (IUHAHCUCKM OOBPCKU CE ONPEaenysa KOPUCTE|KM TEXHUKA HA AWCKOHTUPAH
NapUYEeH Tex.

4. 3HAYAJHW CMETKOBOACTBEHW NPOLEHKW U MPETIMOCTABKH

[py\TBOTO NPaBM NPOLEHKY U MPETNOCTABKM LITO C& OAHECYBAaT Ha UAHWHATA. [IPOLEHKUTE U MUCTIEHAT KOHTUHYUPAHO Ce
BpeaHyBaarT U ce 6a3npaar Ha MUHATO UCKYCTBO M AAPYrU DakTopH, BKYYYBAjKU MM OUEKYBaraTa 33 WIHWU HACTaHU 3a KOW LUTO
Ce BepyBa AeKa Ce pasyMHU Nog COOABETHUTE YCOBW. HajaHauajHWUTe NPOLEHKHK W NPeTnocTaBku ce 06e/10AeHETH NoAoANY.
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4.1. Kopwcen Bek Ha cpeacTsara

OnpenenysareTo Ha KOPUCHUOT BEK Ha cpeacTsata ce 6a3upa Ha MCTOPUCKOTO UCKYCTBO CO CAIMYHM CPEACTBA, KAKO U Ha
04eKyBaHUOT TEXHOMOWKMU PAa3B0j U NPOMEHUTE BO MOLLMPOKUTE @KOHOMCKMU WK UHAYCTPUCKU hakTopu. CooaseTHocTa Ha
NPOLIEHETUOT KOPUCEH BEK CE PEeBUAMPA HA rOAMILHA OCHOBA WM CEKorall KOra Ce MojaByBaaT MHAMKAUMM 3a 3HAYAjHU
NPOMEHW BO AafieHWTe NpeTnoctaBku. BepyBame aeka CMeTKOBOACTBEHWUTE MPOLEHKM MOBP3aHM CO OAPeayBaHeTo Ha
KOPUCHWOT BeK Ha CpeacTBaTa ce 3Ha4ajHW CMETKOBOACTBEHW NPOUEHKW 3EMajKW ro BO NpeaBua Toa feka BKydysaar
NPETNOCTaBKy 38 TEXHONOLIKUOT Pa3Boj BO MHOBATUBHA MHAYCTPHja U BO rONIEM A6/ 3aBUCAT 0] UHBECTULUOHUTE NAAHOBM Ha
DOpywrsoTo. [oHatamy, NOPaAu Toa WTO KOPUCHUOT BEK HA HEABUXHOCTUTE, MOCTPOJKATE U ONpeMaTa U HemaTepujanHuTe
CPELCTBA BO PAMKWTE HA BKYTHWTE CPEACTBA @ 3HAYUTENEH, BNIWjaHUETO Ha BMI0 KOU MPOMEHM BO NPOLEHKUTE MOXE fa 6uae
MaTepPUjaHO 3a HawuTe (DUHAHCUCKU NO3KUMK U pesynTat on paboTereto. Ha npumep, kora [pywTBoTo 61 ro Hamanuno
NPOCEYHWUOT KOPUCEH BEK HA HEOBUXHOCTUTE, ONpemaTta W MocTpojkuTe W HemaTepujanHute cpenctsa 3a 10%, Toa 6u
PE3YNTUPAN0 BO 3roneMyBarbe Ha roaMLWHKOT TPOLIOK 3a amopTusaumja BO npubnwxeH usHoc of MKL 183.427 unjaau
(2013: MK 177.689 unjaau). Buau 6enewxa 11 v 12 3a npoMeHuTe HanpaseHu BO KOPUCHMOT Bek Bo 2014 roguHa.

[pywWwTBOTO NOCTOjaHO BOBEAYBA HOBW YCAYrW U NNATOPMKU BKIYYYBajKU, HO HE M OrpaHU4yBajKu Ce Ha NOCTaByBake Ha
ONTUYKK Kabnu Bo paboTereTo Ha dumkcHata TenedoHuja. Bo cnyyaj Ha BOBeayBarbe Ha BaKBW HOBM ycnyrd, [pywiteoTo
CNpoBeyBa Peauamja Ha KOPUCHUOT BEK Ha BEKe NOCTOEUKMTE NNAT(OPMH, HO BO HAjrONEMUOT OPOj CrlyYau OBUE CEPBUCH CE
[M3aJHUPaHU Ba KOEersucTMpaaT co noctoeukuTe naardopmy, 6e3 4a NPeau3suKaaT NMPOMEHW Kaj HOBUTE TEXHOMOMWM.
[NocnenosatesHO, KOPUCHUOT BEK HA MOCTOBUKUTE NaTHOPMU BooBUYaeHO He Tpeba aa ce CKpaTyBa.

Bo 2012 roguxa [pywiTBoTO CNpoBeae pesuanja HA KOPUCEH BEK Ha HWBO Ha CPEACTBO KOj MPOU3Nese o4 MPOEKTOT Ha
[pywrsoto 3a PSTN murpauuja, WTo reHepanHo pesyntupailie CO CKpaTyBarke Ha HUBHWOT Kopucen Bex. Bo janyapun 2014

roauHa [pyweoto usspliv MUrpaumja Ha nocneasunot PSTN npetnnatHuk co wro ro 3aspwu npoekTot 3a PSTN murpauuja
{BuOu Genewxa 10).

4.2. MoxxHu owTetTyBata Ha HeABUKHOCTUTE, NOCTPOjKHUTE 1 onpemara HemaTepujanHuTe cpeacrea

Huve ro npoueHyBame OWTETYBAHETO HA NPENO3HATAUBU HEABUXKHOCTU, NMOCTPOJKM U ONpema W HemaTepujanHu cpenctsa
cekoraul Kora nocTou MpuUuMHa 3a Bepysaree AeKa CerallHara BPeAHOCT 3HAYMTENHO ja HAAMWHYBA HAAOMECTyBaykaTa
BPEOHOCT U TaMy Kaje LUTO Ce OYeKyBa OLITETYBaHE HA BPEAHOCTA. M3HOCOT Ha HALOMECTyBauKaTa BPEAHOCT NPUMAPHO Ce
A061Ba MO NAT Ha NPecMeTKa Ha YNoTpeBHa BPeAHOCT, NPU KOja ce KOPUCTHU WIMPOK CNeKTap Ha MPETNocTasku U thaktopu
KoM BUjaaT Ha uctute.. Mokpaj Apyroto, ry 3emame BO NPEaBUa WAOHWTE MPUXOOM U DACXOMM, TEXHOMOLKATA 38CTAPEHOCT,
LIMCKOHTUHYWUTET BO YCAYrUTE U APYTU NPOMEHM HAa OKONHOCTH KOW MOXAT Aa I0BeAAT 40 owTeTysatse. [IoKonKy cO Mertonor
Ha yNoTpeBHa BPeaHOCT € YTBPAEHO OLITETYBArE, Ce YTBPAYBA W 06jeKTUBHA BPEAHOCT HaManeHa 3a TpolwouuTe 3a nponaxba
(axko moxart na ce yTBpAaT), 3a Aa CE NPecMeTa TOYHUOT U3HOC Ha OLITETYBAHETO. 3eMajKu BO Npeaisua AeKa 0Ba Ce BpLUW BP3
OCHOBA Ha MNPOLEHKU U MUCNEHA, BPeOHOCTA HA MOXHWTE OwTeTyBarba MOXe Aa GUAe 3HAUYUTENHO pasnuuHa Of oHaa
KojawWwTo e fobueHa No Nat Ha OBME Kaskynauuu. PAKOBOACTBOTO MMA M3BPLIEHO TECTUPAHE HA OLITETYBAME Ha3npaHo Ha
npoekuujaTa 3a [eceT rOAMHK Ha NapUYHUTE TEKOBM M cTankaTta Ha noctojaH pact of 2% (2013: 2%) sa na ce yrspau
0CTaTOYHATa BPEAHOCT NOCNEe AECET ropuHu. [JUCKOHTHATA CTanKa Koja ce KopucTelte Bewe 9,36% (2013: 9,64%). Tectot He
peayntupallie co 3arybu oA olwTeTysare. PakOBOACTBOTO BEPYBA [eKa HUEHA PA3YMHO MOXHA NpoMeHa BO koja 6uno on
TOPEHAaBEASHYTE KYUHU NPETNOCTaBKY HeMa fa NPEAN3BUKA CeralliHaTa BPeAHOCT Ha eAUHULKATE LWTO FeHepupaaT NapuuHu
CPEeACTBA 3HAUUTENHO Aa ja HAAMKHE CBOjaTa HAAOMECTYBaYKa BPEAHOCT.

4.3. MoxxHu ucnpagky Ha no6apyBatba of KynyBayu U ocTaHati nobapyeawa

Hue npecmetyBame uCnpaska Ha BPEOHOCT Ha CNOpHU noGapysara 6as3upajku ce Ha NpOLEHeTUTe 3arybu Kou
NPOU3NEryBaaT 0T HEMOXHOCTA Ha KOPUCHWLIMTE Aa MM M3BPLIAT Nnakakata, 3a HAjroneMute KyryBadu, CTPaHCKWUTE
KynyBauM 4 3a KOPUCHULM KOW Ce BO MOCTarKW 3a CTeyaj U fuKBUaaLMja UCnpaBkaTa € NpecMeTaHa Ha WHAWBUAyanHa
OCHOBa, [loneKa 3a OCTaHaTUTE KynyBa4du e MpecMeTaHa Ha noptonuo OCHOBa, Koja ce Has3upa Ha AOCNEaHocTa Ha
noBapyBarata U MUHATOTO WCKYCTBO CO OTMMLIYBAHE HA NoGapyBarara, KPeauTHaTa CnoCOOHOCT Ha KOPUCHULMTE U
HEOMIAMHELLIHMTE NPOMEHU Ha YC/IOBUTE Ha nnakarse (8uam 6enewxa 2.3.1 (6)).0sue akTopu ce pasrnenysaar NnepuoanyHo,
1 KOra e noTpebHo ce BpLUAT NpoMeHy Bo npecmeTkata. Bo 2014 roguna JpyWwTBoTO CNpoBeae AeTanHa aHanusa Ha rpynute
Ha KymyBaYu Ha KOWULLTO Ce MPUMEHyBa rpynHa NPOLEHKa 3a OLUTETYBatbE, O KOjaLTO Npou3nese NoHatamoLLHa NPOMeHa Ha

COO/IBETHUTE CTaNKY HA UCTPaBKA NOPaau PasnWYHO OAHECYBake Ha KymyBauuTe NpU naaKare, WTo PesynTupalle co HoBU
CTanku 3a ucnpaska Ha nobapysareata 8o 2014 roguHa.
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Axo (bMHaHCMCKaTa cocrojéa Ha HawuTte KOPUCHMUM Ce BNOLLYBA, TEKOBHWUTE OTNMCU Ha noéapyBaH:aTa MoXaT aa bupar u

NOBUCOKKU 04 OYeKyBaHUTE U MOXAT Aa ro HagMUHAT HUBOTO Ha UCNPaBKWU KOWLWITO Ce NpU3HaeHu gocera (BM,ElVI Benetka
3.1.2).

4.4. Pesepaupara

Pesepsuparbara rnasHo ce 6aaupaar Ha NPoLEHKa 0COBEHO BO NpaBHK CNOPOBW. JpyLITBOTO ja NPOLIEHYBA BEPOjATHOCTA Of
HaCTaHyBatbe Ha HeraTMBeH MCXOL KAKO PesynTaT Ha MWHAT HAacTaH, ¥ MOKO/KY BEPOjaTHOCTA 3a OANMWB Ha EKOHOMCKM
KOPUCTH € oueHeTa Kako noronema og 50%, [pyliTBoTO BpLUY pe3epsuparse 3a LgNnoT M3HOC Ha obepckata (Buan Henellka
2.9). bupejku npouerKaTa Ha BepPOjaTHOCTA C& BPLLIW BP3 OCHOBA Ha NPETNOCTaBKYW, BO HEKOW CNy4Yan NPOLIeHKATa MOXE na He
6une BO COMNacHOCT CO EBEHTYasHMOT Mcxon Ha cnyyajot. Co uen fa Ce YTBPAM BEPOjATHOCTA Of HEraTWBEHR WUCXOM,
[pyLUTBOTO KOPUCTM BHATPELLHU U HAABOPELUHYM NPABHU COBETU.

4.5. Tpowouu 3a CTeKHyBate HA PETNNATHULM

Tpowouute 3a CTEKHYBAE Ha NPETNNaTHUUM NPUMAPHO BKAY4yBaaT 3arydu oa npomsaxfa Ha onpema (npuxopure u
TPOLIOUUTE Ce NMPUKaXKaHu Ha BPYTO OCHOBA) U HAAOMECTOLM NATEHU Ha areHTH 3a CTEKHYBaHe Ha HOBW NPETNNATHULIM UNW
3BAPXKYBAKE Ha NOCTOjHUTE. AreHTuTte Ha [IpyIiTBOTO UCTO TaKa, Aen Ofl CBOUTE areHUMCKW NPOBU3UK KOPUCTAT 38 MAPKETUHT
aKTUBHOCTH 3a npouasoauTe Ha [pywTBoTO, AoAeKd ONpeneneH aen O MapKeTUHr Tpowouute Ha [IpywTBOTO MOXAT UCTO
Taka [1a C& CMETAaT KaKo Aen OA TPOWOUMUTE 32 CTEKHYBatbe Ha NPeTnnaTHULM, AWPeKTHUTe HAAOMECTOLUM HaNNaTEHU Of
NPETNNATHALUTE 38 aKTUBMPARE WKW MOBP3YyBaHEe CE MAapruHanHK BO cnopenba co Tpowiouute 3a CTekHyBahe. Osue
NPYX0AM W TPOLWOLM Ce NPU3HAEHU KOTa NPETNNATHUKOT Ke Ouae npukayyeH Ha thukcHata mpexa na Apywrsoro. Bakeure
TPOWOLM WUNK NPUXOLU HE Ce KanutanuaupaHu uau ognoxenu. OBue TPOLOUM 3a CTEKHyBare (3arybu) ce npusHasaar
BefHal Kako Tpowoum (OcTaHath pacxoau og paboTereto) dumejku He ce TOUHO AENUBM Of LPYrUTE MAPKETUHT TPOLLOLIM.

BKyMHKOT M3HOC Ha TpOwWOLM 3a HABOMeCTOUM nnaTenu Ha areHTy Bo 2014 roauHa uanecysa MKA 1.323 unjaau (2013: 7.042
unjagm).

5. MAPWYHU CPEACTBA U EKBUBAJIEHTU HA MAPUYHUTE CPEOCTBA

Bo wnjanu peHapu 2014 2013
[lenosuty No suaysare 616.044 563.069
INapuyHu cpeacTsa BO HaHku 125.262 218.835
Mapuunu cpepnctsa Bo Hnarajha 824 792
742.130 782.696

KamarHata cranka Ha [eno3uti no suaysarke Bo 6aHku ce asuku of 0,30% no 1,00% Ha roauwiHo Hueso (2013: 0,30% ao
1,00% Ha roguwno Hueo). Osue AENO3UTU UMAAT POK Ha AOCNEBAKE NOMan Of 3 Meceuy.

CerawHara BPEAHOCT Ha NapUYHU CPeacTBa U eKBUBASIEHTWU Ha NapuU4HKU CpeacTsa € AeHOMUHUPAHa BO CNEAHUTE BanyTu:

Bo unjaav aeHapu 2014 2013
MKA 640.700 580.447
EYP 101.274 201.832
yca 156 414
OcraHato - 3

742.130 782.696

Bo nNponomkeHue e Nperneaor Ha AenosuTu Mo BuayBare M napudHu cpeactsa 8o OaHku co GaHkapcka rapaHuuja no
KPEAUTEH PEjTUHT Ha rapaHToT (suam Benetuka 3.1.2):

Bo unjaau neHapu 2014 2013
KpeauTeH pejTuHr Ha rapaHToT: A 722.025 746.692
722.025 746.692

Bo nponomxeHne e NpernenoT Ha AeN03UTH N0 BUOYBare U NapuyHu CPEeACTea BO GaHKKU NO KPEAUTEH PEJTUHT, BO NOKaNHM
HaHku Hes baHkapcka rapaHumja (euav 6enewxa 3.1.2):
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Bo unjaau aexapu 2014 2013
KpeaureH pejtur: BBB- 64 2.146
KpeauteH pejtunr: BB- 7.302 20.631
KpeauteH pejtunr: B- 11.817 12.435
[lenosuTut no sumyBarbe BO N0KanHu baHku Bea KpeauTeH PejTUHr 98 -

19.281 35212

KpeauTHWOT pejTUHI BO NperneaoT norope ro APETCTaByBa KPEAUTHUOT PETUHT HA NoKanHaTa 6aHKa WK KPeAUTHUOT PejTUHT
Ha MaTU4HaTa 6aHKa AOKO/KY He e PACTONONJIUB KPeIUTEH PEJTUHT 3a noKanHara 6aHKa.

6. [OENO3WUTU BO BAHKHU
[enoautute Bo GaHKK NpeTCTaByBaaT NAPUUYHU CPEACTBA BO PEHOMUPaHY AOMALUHM BaHKK, co kamaTHu cTanku og 1,45% no
1,60% roauiro (2013: 2,35% roguiiHo) v ¢o focneanoct oa 3 4o 12 meceum.

Ceratuxata BPEOHOCT Ha AeNO3UTUTE BO 6aHKu e NeHOMUHUPaHa MO BanyTu KaKo WTo cneau.

Bo unjagu nenapu 2014 2013
MKZ 99.799 -
EyP 228.089 430.607

327.888 430.607

Bo npopokeHue e NperfeaoT Ha AenosvTH BO GaHKK N0 KATEropum 1 No KPEAUTEH PEJTUHC Ha rapaHToT (Buau Geneluka
3.1.2):

Bo unjanu neHapu 2014 2013
KpeauteH pejuHr Ha rapaHToT: A 327.888 430.607
327.888 430.607
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7. TIOBAPYBAHA O KYNMYBAYU U OCTAHATH MOBAPYBAIDA

Bo unjaau aeHapu 2014 2013
Mobapysatka 0a KynyBauu - AOMaLLHU 2.254.230 2.300.211
HamaneHo 3a; ucnpaska Ha BpeaHOCTa (933.027) (951.615)
NobGapysarba of KynyBauM-NOMalLHU-HETO 1.321.203 1.348.596
Mobapysatba 04 KyMyBa4U-CTRAHCKM 28.869 26.287
HamaneHo 3a: ucnpagka Ha BPefHOCTa (12.7786) -
MoBapysarba 0a KyMyBaYK-CTPAHCKU-HETO 16.093 26.287
Mo6Gapysarba o1 NOBP3AHK CTPaHM 781.165 796.390
3aeMu gafeHu Ha KOMMaHWK 9.000 9.000
HamaneHo 3a: ucnpaBka Ha BpeAHOCTa (9.000) {9.000)
3aeMu pafeHn Ha KOMNaHUK-HETO - -
3aeMu BafieHU Ha TPETU CTPaHU 3.533 3.518
HamaneHo 3a: ucnpaeka Ha BpeaHocTa (3.533) (3.5618)
3aeMu gafieHy Ha TPEeTU CTPAHU-HETO - -
3aemu 3a BpaboTeHu 83.146 90.878
Ocranatu nobapysara 10.571 10.333
HamaneHo 3a: ucnpaska Ha BpeaHocTa (1.205) (1.205)
OcraHatv nobapysatsa - HeTo 9.366 9.128
duHaHCUCKY cpeacTea 2.210.973 2.271.279
ABaHCU gafieHu Ha fobasysauu 82.873 92.232
HamaneHo 3a: ucnpaska Ha BpegHoCTa (62.817) (62.817)
ABaHCu faneHu Ha AOOaBYBAUM - HETO 20.056 29.415
[Tpetnnatit U npecMeTaH® NPUXOAM 81.389 72.362

2.312.418 2.373.056
HamaneHo 3a HeTekoBeH fen: 3aemu 3a BpaboTeHu (67.970) (74.017)
HamaneHo 3a HeTekoseH aen: MNobapysarka 0 KyNyBayy - AOMaLIHW (228.900) (247.237)
TexoseH gen 2.015.548 2.051.802

Mobapysatbata off NOBP3aHK CTpaHu npeTcTasyBaar nobapysara oa T- Mobune Makenonunja - Afl Ckonje, ¥ uneHku Ha
['pynaunjata Marap Tenekom v ['pynauwmjata [ojue Tenekom (Buau Heneluka 28).

Saemute 3a BpaéOTeH uTe ce 0besbeneHN CO XMMOTEKa HA HEABUXKHOCT UK MeHULa.

3aeMu JaneHy Ha TPETY CTPaHK NPETCTaByBa 3aeM CO pedepeHTHaTa KamaTHa cTanka Ha 6 meceueH EYPUBOP co mapruna
on 0,3%. 3aemute 0nobpehu 3a BpaboTeHUTe UMaaT KamaTHa cTanka of 4,55% roauwto (2013: 6,25% v 9,45% roaunwHo).

HetexoBHWOT fien oa 3aemu 3a BpaboTeHu NpeTcTaBysa nobapysarba KoM Ce CO AATyM Ha flocnesarse A0 14 roauHu oa aeHoT
Ha U3BELUTAjOT 3a puHaHCKCKa cocTojba. HetexosHuot gen oa MobapyBarka oa KynysauW NpeTcTaByBa NobGapyBara Kou ce
CO AATYM Ha focneBarse A0 4 roAuHW 04l AEHOT Ha U3BELLTAjOT 3a (hUHAHCUCKA COCTOjOA.

Ha 31 nexemepu 2014 ropuna 3a nobapysatsara o4 AOMALHW Kynysauu B0 uaHoc of MK 1.119.977 unjaau (2013: MK
1.101.010 nnjagu) uma ncnpaska Ha BpeaHocTa. CTapocHarTa CTPYKTypa Ha 0BMe nobapyBarsa e Kako WTOo Ceau:

Bo unjagu nenapu 2014 2013
Momanky on 30 aeHa 87.386 88.305
Momery 31 u 180 aena 73.652 31.737
Momery 181 v 360 aeHa 41.024 56.837
Moseke on 360 nena 917.915 924.131

1.119.977 1.101.010

Ha 31 nexemepu 2014 rogutHa, nobapysatbara o4 AoMallHK Kynysauu 8o uaHoc oa MK/ 94.202 unjaam (2013: MK 167.417
unjaau) 6ea 3acTapeHu, Ho 3a HUB HEMA UCMPABKA. TUE IMABHO Ce OAHECYBAAT HA KOPUCHULIM Ha YCNYri 38 WHTEPKOHEKUMja
KOW Ce NPOLEHYBAaaT Ha MHAMBWAYyanHa OCHOBA BO COTRACHOCT CO MWHATOTO MCKYCTBO Ha [lpyWwTBOTO M Cerawmnwe
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O4eKyBaHa, Kako U Ha A€NOBHU KOPUCHULIM U APXABHU UHCTUTYLIMK KOU npmnafaaT BO ogpefaeHa KaTeropMja W COrnacHo
CTapoCHa CTPyKTypa Ce 3aCTapeHn HO Hema UCNpaBKa, Bp3 OCHOBA Ha MUHATO UCKYCTBO 3a OJHECYBAHETO Ha KYMyBaYUTE Npu

nnakare (Buan Genewka 2.3.1 u 4.3). AHanuzara Ha OBME 3acTapeHu nobapysarba OO AOMALIHW KynyBAauMTe € faaeHa
nopony:

Bo unjaau nexapu 2014 2013
Mowmanky on 30 nexa 33.570 72.802
Momery 31 1 60 aeHa 14.733 31.212
Momery 61 1 90 nera 9.325 19.364
Momery 91 1 180 genHa 12.084 27.566
Momery 181 1 360 pena 24.490 6.726
[Noseke oa 360 newa - 9.747

94.202 167.417

BKynHUOT M3HOC Ha UCTpaBKaTa Ha BPEAHOCT 3a Nobapysatka of aomaliHu kynysaun e MK 933.027 unjagm (2013: MKA
951.615 unjapum). On oBaa BpeaHoct, MK[ 888.055 wnjaau (2013: 896.113 unjaau) ce oaHecysaat Ha WCNpaBsKa cropen
CTapoCHa CTPYKTYpa Ha CNoMHaTUTe nobapyeara, Aofeka BpeaHocta oa MK 1.339 unjaan (2013: MKA 8.613 unjaan) ce
nobapyeatba O4 KyryBauy BO CTeuaj W NUKBUAALMjA 32 KOM MMa WCTIPABKA 3a LEMaTa HWBHA BPEOHOCT. [OnonHUTenHo
[lpyliTBOTO UMa UCNpaBKa Ha BPEAHOCTA Ha WHAWBUAYANHA OCHOBA Ha OpefeHa rpyna kaueHtu Bo usHoc on MK/ 43.633

unjaav (2013: MK 46.889 unjaau). BkynHuoT u3HOC Ha UcnpaskaTa na nobapyBarsa of CTPAHCKHM Kynysadu e MKL 12.776
unjaau (2013: Hema).

M3HoCOT Ha ucnpaBka rnaBsHo e peayntat Ha nobapysarka KoM ce gocneaHu noseke op 720 neHa. BkynHata BpeaHocT Ha
nobapyBarbaTta 3a KOM € HanpaBeHa WCMpaBKka 3a Lenata HueHa spegHoct e MK/ 852.140 wnjagu (2013: MK/ 884.088
unjagu). Oue nobapyBarba Ce rMaBHO Of KyMyBauu KOM CE WUCKNYYEHW BO [BE HACOKM, KYMYBAYW KOW CE [EMOHTUPAHHM,
TYXKEHU KyryBauu 1 KynyBa4u KOM BEKe He ' KOPUCTAT ycryrute Ha pylwTeoTo.

O6jeKTHBHUTE BPEAHOCTH Ha (UHAHCUCKMTE CpeCTBa BO NOBGapyBarsa Off KynyBauuTe u ocTaHaTi nobapyearka No KaTeropuu
Ce KaKo WTo ceau:

Bo unjaav neHapu 2014 2013
Mobapysarba 0 KynyBa“u-0OMALLHU-HETO 1.321.203 1.348.596
Mobapysatba 04 KyNyBauYU-CTPAHCKHU 16.093 26.287
Mobapysarba 0f NOBP3AHU CTPaHM 781.165 796.390
3aemu 3a BpaboTeHu 83.146 90.878
OcraHatv noBapysarsa 9.366 9.128
2.210.973 2.271.279
[lBuxetbe Ha CcnpaBkata Ha BPEHOCTa HA COMHUTENHW W CTIOPHU NoBapyBarba O AOMALLHY KyrnyBayu:
Bo unjagu perapu 2014 2013
Mcnpaska Ha BpeaHoCT Ha 1 jaHyapu 951.615 947.741
TpOoWOK BO TEKOT Ha roguHara 12.224 27.753
Ornuc (18.036) (23.879)
Wcnpaska Ha BpeaHocTta Ha 31 fekeMspu 945.803 951.615

Bo 2013 1 2014 roguHa Hema ABWXEHE Ha KCNPABKATA HA BPEAHOCTA HA ABAHCH AaAeHW Ha A0baByBauM,
MNobapysarbata 3a KOM MMa UCTIPABKA HA BPEAHOCT Ce OTMULLYBAAT KOra HEMa OUEKyBarbe 3a [ONOMHUTENHW NPUIUBK,

Ha 31 nekemepu 2014 roguHa 3a nobapyBarbaTa Ol CTPAHCKW KyMyBayKk UMa UCMPAaBKA Ha BPeaHOCTa BO M3HOC og MK
12.776 wnjaau (2013: Hema).
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CrapocHara cTpyKTypa Ha 0Bue nobapyBarba e KaKo LUTO Cneau:

Bo unjagu nerapu

INomanky oa 30 peHa
Momery 31 1 180 aeHa
Momery 181 1 360 gena
Nosexe oa 360 peHa
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2014

326
1.629
1.955
8.866

12.776

Ha 31 nexemspyu 2014 roanna nobapysarbata Of CTPAHCKW Kynysauu Bo waHoc on MK[ 6.674 wnjann (2013: MK]] 18.337
unjagu) Gea sactapeHW, HO 3a HMB Hema ucnpaeka. OBa Ce OAHECYBa Ha KyryBauM Off CTPAHCTBO NPECMeTaHu Ha
MHAWBUAYANHA OCHOBA BO COFNACHOCT CO MUHATOTO MCKYCTBO Ha [pylITBOTO U TEKOBHWTE OYeKyBatba.

AHanu3ara Ha oB1e 3aCTapeHH noéapyBaH;a Ofl CTD@HCKHW KynyBavu € Kako WWTO cneau nogony:

Bo unjanu neHapw 2014 2013
Momanky oa 30 aeHa 1.545 5135
[omery 31 1 60 gena 213 4,715
Momery 61 1 90 feHa 783 523
Momery 91 1 180 aeHa 203 470
Momery 181 1 360 pera 1 1
Moseke of 360 aeHa 3.929 7.493

6.674 18.337

ApywTBoTO UMa NoBapyearsa OfL AOMALLHMW KYNyBaYu CO UBMEHETU AOrOBOPHM YCMOBHM CO ceraliHa spegHoct og MK 21.772
unjagu (2013: MKJ] 53.389 unjagu). 3a ceraluHata spefiHOCT Ha 3aemuTe U NobapysarsaTa, Kou UHaky 6u Bune 3actapeHu a

3a KOU ycnosute 6une 06HOB8HM, HE € HanpaBeHa UCNpaBka Ha BpeaHOCTa AI0KONKY HOBO AOMOBOPEHUTE NAaPUYHKN TEKOBU Ce
CMeTaar 3a CUTYPHM.

CerallHu1Te BPeLHOCTU Ha HETEKOBHUTE NoBapyBama OA Kynysauu u OcTaHaTW Nobapysarba Ha [pyLlTBOTO Ce W3PAa3eHn BO
[EHAPH.

CeraliHuTe BPEAHOCTH HA TEKOBHUTE noBapyBara Ofl KyryBauM u OcTaHaTh nobapysara Ha [pywTeoTo Ce U3Pa3eHu BO
cnenHuTe BanyTu:

Bo unjaav nenapu 2014 2013
MKL 1.819.848 1.718.686
EYP 193.468 330.160
yca 185 714
Octanaro 2.047 2.242

2.015.548 2.051.802

er,CLMTHMOT KBanUTET Ha noéapyBaH,aTa Of, KynygaunuTe KOUWITO He Ce 3aCTapeHit, HUTY Nak uMa UCnpaBka Ha BPeaHOoCTa 3a
HUB C€ NPOLEHETHU BP3 6a3a Ha nogaToLMTe 04 MUHATOTO 3a AOLHEHE BO N/1aKaHeTo Ha KynyBa4dure.

KaTeI'OpMMTe 3a KPeauTHUOT KBaASTUTET Ha noéapysal-baTa oA AOMalUHWUTE KynyBauu KOULWUTO HE Ce€ 3aCTapeHu, HATY NaK um e
U3BpLLEHA UCNpaBKa Ha BpeAHOCTa Ce KaKo WTOo cneau:

Bo unjaay oenapu 2014 2013
[pyna 1 683.120 497.016
lpyna 2 26.052 187.377
Tpynad 101.979 100.154

811.151 784.547
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KaTeropmme 38 KpeaWTHUOT KBANUTET Ha noéapyeaa-baTa O CTPAHCKUTE KynyBa4yy KOWWTO HE Ce 3aCTapeHu, HUTY nak uma
UCcnpaBKa Ha BpeAHOCTa 3a HUB Ce KaKo WTO crnegu.

Bo unjaau nexapu 2014 2013
[pyna 1 9.419 1.540
Tpyna 2 - 6.410

9.419 7.950

'pyna 1 - KopucHUUyM KOULLTO BO NPOCEK BPLUAT NNaKake Ha HUBHUTE CMETKU NP UCTEKOT Ha POKOT 3a nnaKkarse,
pyna 2 - KOpUCHULIM KOULITO BO NPOCEK BPLUAT NNaKare HA HUBHUTE CMETKM Ha AEHOT Ha UCTEKOT Ha POKOT 33 N/1aKaHE,

'pyna 3 - KopuCHUUM KOMWWTO BO NPOCEK BPLLIAT NNAKaHe Ha HUBHWTE CMETKM NO UCTEKOT Ha POKOT 34 NNaKare.

8. OCTAHATH AJAHOLM

8.1. Mobapysatba 32 0OCTaHATH AAHOLM

Bo unjagu aexapu 2014 2013
MoBapysarba 3a 18 8.245 7.278
Mobapysarba 3a 0CTaHATA [aHOLM 503 502

8.748 7.780

8.2. O6BpckM 3a OCTaHATH AAHOLM

Bo unjagu nexapu 2014 2013
O6spcky 3a [1[1B v ocTaHaTh faHOLM 26.629 20.322
26.629 20.322
9. 3ANWXU
Bo unjagu peHapu 2014 2013
Martepujanu 89.729 101.669
Tproscka ctoka 39.002 47.259
Mcnpaeka Ha BpeAHOCTA Ha 3anuxuTe (7.930) (9.565)
120.801 139.363
[lBrxerbe Ha UCNpaBKaTa Ha BPEAHOCT Ha 3aNUXMTE:
Bo unjaav pernapu 2014 2013
Cocrtoj6a Ha 1 jaHyapu 9.565 6.746
Mcnpaeka Ha BpefHOCTa Ha 3aAUMXUTE 0 HETO NPOAAXHE BPEOHOCT 245 44
Hamanysarse Ha BpeaHOCTa Ha 3anuxuTe 4.608 9.002
Otnuc (6.488) (6.227)
Cocroj6a Ha 31 nexkemspu 7.930 9.565

Mcnpaskata Ha BpedHOCTA Ha 3anuxuTe [71aBHO Ce OJHECyBa Ha TProBCKa CTOKa W 3acTapeHu Martepujanid (rnasHo
matepujanu notpebHu 3a UHCTanaumja Ha kabnu). Mcnpaskara Ha BpeAHOCTA Ha 3a/IMXUTE 10 HETO NPOAAXKHA BPEAHOCT € Bp3

OCHOBA Ha aHanM3a Ha MOHWCKATA Ofi HaBaBHaTa M HETO MPOMAXHATA BPEAHOCT Ha NaTyMOT Ha M3BEWTAJOT 38 (DUHAHCUCKA
coctojba

10. CPEOCTBA HAMEHETU 3A MPOOAXBA

CpeacTeata HameHeTH 3a Npoaax6a BKITy4yBaaT HeABWKHOCTH, MOCTPOJKK U ONpeMa, Ha [pyLWTBoTo, Ynja cerailiHa BpeaHocT
Ke Ouae ocCTBapeHa rNABHO MNpeky HUBHA Npofaxba WnM pasmeHa, HAMECTO MPeKy KOHTUHyMpaHa ynotpeba Koj
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Benelwku koH thuHaHCUCKUTE U3BELITAM

pakoBOACTBOTO He ja CMeTa 3a BepojaTHa. HamepaTa Ha PaKOBOACTBOTO € Aa m¥ npofage OBuWe CpeacTsa BO POK Of eAHa
roAuHa, CO MOXKHOCT 3a NPONOHIUpare Ha POKOT 3aBUCHO O OKONHOCTUTE. [NocTou nnax 3a npop.a>K6a Unnu pasmeHa Ha
OBWE CpeacTea U pakoBOACTBOTO 3aMno4Ha CO aKTUBHA npona>|<6a Ha na3apor no pagyMmHa ueHa uan nak 3a HUB BeKe NOCTOu
A0rOBOP 3a NPoaax6a co 0APeaeH Kyrnysay.

Bo nexemspu 2013 roputa Opbopot Ha Aupektopu Ha [pywTeoto Aokece opnyka 3a npopax6a Ha PSTN ueHtpanu
COrnacHo 3aBpLUyBaHeTo Ha ,[poekToT 3a uenocHa IP TpaHctopmaumja” co koj [pylwiTBoTo U3BPLUM MUrpaLMja Ha yenyruTe
on PSTN 8o IP 6asupanu yenyru (Buan Genewra 4.1). CerawHara BpeqHOCT Ha OBUe CpeacTsa Bo wuaoc og MK[ 1.650
wnjagu belle peknacuduuMpaHa BO CPefcTBa HaMeHeTH 3a npogaxba 8o M3sewTajot sa duHaHcuckata cocrojba Ha 31
nekemepu 2013 roauHa. Bo Texot Ha 2014 roguHa fen on oBue cpenctsa Hea NPOAAASHH LITO PE3YNTUPALLE BO CErallHa
speaHocT o MK/ 159 unjaau Ha 31 nexemepu 2014 roguHa.

[ononnutento, 8o Tekot Ha 2014 roauka, JpywreoTo oHece oanyka 3a npoaaxda Ha oapeneH 6poj OCTaHATM CpeacTsa.
CeralliHata BpeHOCT Ha 3acerHatute cpeactea Oewe peknacuduuMpaHa BO CPeacTsa HameHeTw 3a npogaxba BoO
WsBelwTajor 3a duHaHcuckata coctojba. Ha 31 nexemspu 2014 roguHa cangoto Ha cpeAcTeaTa HameHeTH 3a npogaxba
BKNy4yBa 4 BO3WNa co cerawHa speaHocT of MK 9.057 unjaau, srpagu co cerawna speaqoct og MK 136.114 unjanu u
(hucKanHu NpuHTepH co ceratHa speaHoct og MK 13 unjaau.

CpeacTeaTa NpeseHTUpaHu Kako CPeficTBa HAMEHETH 3a NPoAaKOa ce NPUKAXAHW N0 NOHUCKATA Of] CeraliHaTa BpefHOCT
1Ny 06jeKTUBHATA BPELHOCT HaMaeHa 3a TPOLLIOLMTE 3a NPoAax6a.

11. HEOBU>XKHOCTH, NOCTPOJKU N ONPEMA

Tenexomy-
HUKaLWUCKa MHBecTuumnn

Bo unjaau neHapu Semjuwre 3rpaou onpema OcTanato BO TeK BkynHo
HabasHa spenHocT
Ha 1 janyapu 2013 25113 6.128.191  24.531.498 3.006.908 656.107  34.347.817
3ronemyBarba 85 16.739 854.492 157.515 590.668 1.618.499
lpeHoc of vHBECTULIUM BO

TeK (Buan benewka 12) - 2.528 227.700 40.756 (346.761) (75.777)
Hamanysarsa - (29.934) (97.783) (269.129) - (396.846)
MpeHoc Bo cpeacTea

HameHeTH 3a npofaxoa - (3.624)  (6.540.638) (181.064) - {6.725.326)
Ha 31 nexemspu 2013 25198 6.112.900  18.975.269 2.754.986 900.014  28.768.367
AmopTuaaumja
Ha 1 janyapu 2013 - 2.080.505  20.316.445 1.916.005 - 24312955
AmopTusauuja 3a roguHara - 167.783 883.239 314.436 - 1.365.458
Hamanysarba - (29.579) (97.783) (256.927) - (384.289)
[peHoc Bo cpeactea

HaMeHeTH 3a nponaxta - (2.332)  (6.538.989) (150.342) - (6.691.663)
Ha 31 nexemepu 2013 - 2.216.377  14562.912 1.823.172 - 18.602.461
CeraiuHa BpeHOCT
Ha 1 jaHyapu 2013 25113 4.047.686 4.215.053 1.090.903 656.107  10.034.862
Ha 31 nexemspu 2013 25.198 3.896.523 4.412.357 931.814 900.014  10.165.906
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Tenekomy-
HUKauucka MHBecTHUmMK BO

Bo vnjagu aenapu 3emjuwre 3rpagu onpema  OcraHato TeK BkymHo
HabasHa BpeaHoOCT
Ha 1 jaHyapu 2014 25.198 6.112.900 18.975.269 2.754.986 900.014  28.768.367
3ronemyBarha 2.556 6.615 350.277 108.685 382.706 850.839
TpeHoC 0f UHBECTULIMM BO TEK

(BMaM Genewxa 12) - 10.100 447417 63.267 (598.726) (77.942)
HamanyBara - (26.544) (115.256) (66.438) - (208.238)
MpeHoC BO CpeacTBa HAMEHETH

3a npogax6a - (333.132) - (67.109) - (400.241)
Ha 31 nexemepu 2014 27.754 5.769.939 19.657.707 2.793.391 683.994  28.932.785
AmopTUsauuja
Ha 1 janyapu 2014 - 2.216.377 14562.912 1.823.172 - 18.602.461
AmMOpTH3aLMja 3a rofmnHaTA - 155.664 897.913 303.469 - 1.357.046
Hamanyarsa - {29.964) (115.256) (61.345) - (206.565)
INperoc BO CpeacTsa HAMEHETH

3a npogaxba - {166.537) - (62.110) - (228.647)
TpaHcdep Mefy KaTeropum Ha
cpencTea - (1.663) - 1.663 - -

Ha 31 nexemspu 2014 - 2.173.877 15.345.569  2.004.849 - 19.524.295
CerawHa BpegHOCT
Ha 1 janyapu 2014 25.198 3.896.523 4.412.357 931.814 900.014  10.165.906
Ha 31 nekemspu 2014 27.754 3.596.062 4312138 788.542 683.994 9.408.490

Bo 2014 roauna, [pywreoto kanutanusupae MK 45.699 wunjagu (2013 roguHa: Hema) noepsaHu cO nobWBarbe Ha

LENOCHa IOKYMEHTaUM|a 38 MHPPACTPYKTYPaTa Ha (PUKCHA SIMHU]A BO COMMACHOCT CO NPUMEHIUBUTE 3aKOHW BO Penybnuka
MakenoHuja (Buan Genetwxa 2.6).

PesuawjaTa Ha KOPUCHUOT BEK U OCTAaTOMHAaTa BPeAHOCT Ha HEABUXHOCTUTE, ﬂOCTpOjKVITe v onpemMarta, HanpaseHa BO TEKOT Ha
2014 roavHa, Bnujaetlie Bp3 KOPUCHUOT BEK HA HEKONKY TUNOBMW Ha CPEACTBA, [MABHO ONpeMa 3a NPeHOC, XapaBep U MpexHa
onpema. [pomeHaTta Ha KOPUCHUOT BeK HA 3acerHatTute cpeactsa Oelle HanpaBeHa Mopaan TEXHONOLIKUTE MPOMEHU U
[IeNOBHUTE NNaHOBK Ha [pyLiTBOTO.

Pesusujata pesyntupalue co cneaHara NPOMEHa Ha NPBUUHUOT TPeHM Ha amMopTM3aLuia BO TEKOBHATA W BO FOOMHUTE WTO
cnegar

Bo unjapu nexapu

2014 2015 2016 2017 Tocne 2017
(Hamanysarwe)/3ronemysatbe Ha amopTU3aLmjaTa (19.930) (22.677) 4,281 23.155 15.171
(19.930) (22.677) 4,281 23.155 15171
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12. HEMATEPWJANHWU CPELCTBA

Bo unjagu peHapu Codrsep u
nMUEHUM KoHuecuja Ocranaro BkynHo

Hab6asHa BpeaHoCT

Ha 1 janyapu 2013 2.795.803 154,757 32.153 2.982.713
3ronemysarsa 184.629 - - 184.629
[peHoc of MHBECTULMK BO TEK (BUAM

Genewxa 11) 75.777 - - 75.777
HamanyBarba {866.928) - (32.153) (899.081)
[Npexoc Bo CpefcTsa HameHeTH 3a

npogaxba (58.880) - - (58.880)
Ha 31 nexemspu 2013 2.130.401 154.757 - 2.285.158
AmopTU3aumja
Ha 1 janyapu 2013 2.149.531 1564.757 32.153 2.336.441
AmopTU3aLmja 3a roguHaTa 233.741 - - 233.741
Hamanysatba (866.928) - (32.153) {899.081)
[lpeHoc Bo CpeacTea HaMeHeTH 3a
npogaxa {57.954) - - (57.954)
Ha 31 nekemepu 2013 1.458.390 154.757 - 1.613.147
CerauiHa BpeaHOCT
Ha 1 jaryapu 2013 646.272 - - 646.272
Ha 31 nekemspu 2013 672.011 - - 672.011
Bo wnjaau neHapu Codbreep 1

NMUEHUM KoHuecuja OctaHato Bkynxo

HabasHa spegHocT

Ha 1 janyapu 2014 2.130.401 154.757 - 2.285.158
3ronemysana 172.098 - 178.544 350.642
[peHoc oa MHBECTULMM BO TeK (BUAM

Genewrka 11) 77.943 - - 77.943
Hamanysarba (41.843) - - (41.843)
Ha 31 nexemepu 2014 2.338.599 154,757 178.544 2.671.900
AmopTu3zaumja
Ha 1 jaHyapu 2014 1.458.390 154.757 - 1.613.147
AmopTu3auMja 3a roguHaTa 244.204 - 49.596 293.800
Hamanysatta (41.843) - - (41.843)
Ha 31 nexemepu 2014 1.660.751 154,757 49.596 1.865.104
CeraluHa BpegHoCT
Ha 1 janyapu 2014 672.011 - - 672.011
Ha 31 nexemspu 2014 677.848 - 128.948 806.796

Bo 2014 ronuHa Gelue HanpaBeHO PeBuaMParbe Ha [LOTOBOPUTE 3a NpaBa 3a eMUTYBAHE HA TENEBU3UCKM COAPXKUHM U Hea
UOEHTU(DUKYBAHU ABa LBOrOBOPH KOWU CE KBANW(WKYBaaT 3a KanwuTanuaauuja, MMajKu ro BO NpedBud NEpCneKTBHOTO
NPU3HABAHE - JOrOBOPUTE CE& HOBM UAK CO NOBTOPHO 0BHOBEHM ycnosu nocne 1 janyapu 2014 roauHa; HepPaCKUHAUBUOT POK
Ha NOTOBOPUTE O HajManky 12 MeceuLm; CUTYPHOCTA Ha UCNOPAKATa Ha COOPXMHATAE; U Toa AeKa HabaBHaTa BPeaHOCT Ha
npaBata MOXe CO CWIYPHOCT da ce npouenu. CooaseTHo Ha Toa, osue npasa 6ea npusHatw so 2014 roguHa BO
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HemaTepujanku cpencTea, kateropujata OctaHaTo, N0 HETO CerawHaTa BPEOHOCT Ha UAHUTE nnakarsa BO U3HOC oa MK
178.544 wnjagu u ke ce aMopTU3MpPaAT BO TEKOT Ha BPEMETPAEHETO Ha OTOBOPUTE, WTO & 3 roguHu (Buam 6enewka 14 u 21).

PeBu3ujata Ha KOPMCHUOT BEK Ha HeMaTepUjaNHkTe cpeacTea Bo TekoT Ha 2014 roavHa Baujaelle Ha ronem 6poj CpeacTsa,
rnasro codTeep. [TpomMeHaTa Ha KOPUCHWOT BeK Ha 3acerHatuTe cpeacTsa Oelle HanpaBeHa nopaam TEXHONOWKUTE NPOMEHM
1 AeNOBHWUTE NNaHoBM Ha LpylwTeoTo,

Pesu3aujata pesyntupalle co cneaxata NpoMeHa Ha NPBUYHUOT TPEHA HA aMOpTH3aUmja BO TEKOBHATA U BO FOAMHUTE LITO
cnegar:

Bo unjanu agHapu 2014 2015 2016 2017 Tlocne 2017
(Hamanysatbe)/3ronemyBarse Ha amopTM3aumjaTa (12.612) (7.910) 8.433 9.925 2.164
(12.612) (7.910) 8.433 9.925 2.164

13.  BIOXYBAbA BO NOAPY>KHULIU

Bo unjagu neHapu 2014 2013
T- Mo6une Makegonuja All Ckonje 2.791.453 2.791.453
e - Makenonuja 6.138 6.138

2.797.591 2.797.591

MonpyxHuuuTe Ha [IpyliTBOTO M Y4ECTBOTO BO CONCTBEHOCTA CE NPUKAXaHH Nogony:

3eMja kaie e UHKOPNopUpaHa  YUecTBo BO COMNCTBEHOCT  YUECTBO BO COMCTBEHOCT

2014 2013
T- Mo6une MakenoHuja Al Ckonje MakegoHuja 100 100
e-MakenoHuja MakegoHuja 100 100

Bo tekor Ha 2004 roauHa [pywreoto ja ocdopmu doHpaumjata e-MakefoHuja vMja rnaBHa Uen e nasarbe NOAAPLIKA 33
Pa3BOjOT Ha MHOpPMaLMOHAaTa TexHonoruja 8o Penybnuka MakeaoHuja.

14. OBBPCKW KOH JOBABYBAYM U OCTAHATH OBBPCKU

Bo unjagu nenapu , 2014 2013
06BpcKu KOH A06aBYBAYUM - LOMALLHY 523.118 471.092
ObBpcKu KOH aoBasyBaum - CTPAHCKH 44,095 68.095
QO6BPCKU KOH NOBP3AHK CTPaHU 360.156 736.544
OcraHatv hUHAHCUCKK 0BBPCKK 734,246 744.277
DUHAHCUCKY 0BBPCKU 1.661.615 2.020.008
[MpecmeTanu TpoLuoOLUM 637.745 807.917
OanoxeHu npuxoau 57.380 54,893
[pumeny aBaHcK 54.616 47.888
OctaHato 96.155 102.719
2.507.511 3.033.425
HamaneHro 3a HeTekoBeH fen:
OcraHatt HUHAHCHUCKM OOBPCKU (416.435) (502.874)
TexoeeH gen 2.091.076 2.530.551

0B6BPCKUTE KOH NOBP3aHM CTPaHM NpeTcTasysaaT 06BPCKU koH T-MoBune MakepnoHuja AL Ckonje, unexku Ha [pynauvjata
Marap Tenekom v pynaumiata flojue Tenexkom (euan 6eneluka 28).

Bo xarteropujata Octanatu unaHcucku obepcku, MKL 533.089 unjaau (2013: 690.184) npetctasysa cerallHa BPEAHOCT Ha
NOArOpoYHY OBBPCKM NOBP3AHK CO TPAHCAKUM|aTa 38 KynyBake W Npoaaxda Ha 3rpagu Co pasmena saspleHa so 2012
roauHa. OBMe 06BPCKM NPBUYHO Ce NpU3HaBaaT no 06jeKTUBHA BPEAHOCT M NOCNEL0BATENHO Ce MepaT no aMopTUaMpaHa
BPENHOCT KOPUCTEjKU rO METOAOT Ha etekTueHa kamara. duHaHcucku ofspeku 8o uaHoc on MK/ 145.351 wnjaau (2013:
HEMa) NPETCTaBYBa CeraliHa BPEOHOCT Ha AONTOPOYHU 0BBPCKY NOBP3aKKU CO KanuTanusaumjata Ha OapefeHi AOrOBOPU 33
npasa 3a EMUTYBare Ha Tenesuaucku coapxuhu 8o 2014 roguHa (suam Genewka 12) . Osue o6BpCKkM NpsBUYHO Ce
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benetuku koH d)VIHaHCVICKMTe ussellTau

MPU3HABAAT NO HETO CeraluHara BPeAHOCT Ha MOHWTE nnakarba W NOCNENOBATENHO Ce MEepaT Mo aMOPTA3UPaHa BPeaHOCT
KOPUCTE]KU rO METOAOT Ha eheKTUBHA KamaTa, AMOPTUSMPArLETO Ha AMCKOHTOT C& MPU3HABa Kako PAcXOau 3a KamaTi Bo
nobuskata u sary6ara (suan Genewxa 21). Cerawnata BPeaHOCT Ha oBue o6BpcKy e NpubamkHa Ha HuBHaTa objeKTusHa
BPEAHOCT BUAejKM NOBP3aHUTE NAPUUHU TEKOBU CE AUCKOHTUPAAT CO KamaTHa cTanka of 6% rouliHo, KojawTo e Buanmsa
Ha NasapoT 3a CIUYHY BONTOPOYHU (PUHAHCUCKU OBBPCKHM.

Cerauwnara BPEeOHOCT Ha TEKOBHUTE OéBpCKM € AeHOMUHMPaHa Mo BanyTu Kako LLTO cneau:

Bo vnjaau aenapu 2014 2013
MKAO 1.390.080 2.065.951
EYP 663.658 413.628
yCa 30.799 44872
Ocranato 6.539 6.100

2.091.076 2.530.551

15. PESEPBUPAHbA 3A OCTAHATU OBBPCKU U MNAKAHA

Bo unjaan nenapu MpaeHu cnoposu Ocranato Bkynto
1 janyapu 2013 129.405 34.816 164.221
3ronemysarba 3.054 29.069 32.123
Ocnobonyearsa (27.496) (6.645) (34.141)
MckopucteHo 8o nepuoaot {59.688) {13.394) {73.082)
31 nekemspn 2013 45275 43,846 89.121
Bo unjagu nenapu MpasHu cnoposu Ocranato Bxynno
1 janyapu 2014 45275 43,846 89.121
3ronemyBarba 5.401 15.921 21.322
Ocnobonysarsa (1.174) (878) (2.052)
WckopucTteHo Bo nepuoaot (1.197) (12.247) (13.444)
31 nexkemspu 2014 48,305 46.642 94.947
AHanusa Ha BKynHuTe pe3epauparsa:
Bo unjanu neHapu 2014 2013
HeTtekosHu (Ocranaro) 44256 41.460
TexosHu 50.691 47.661
04,947 89.121

Pesepsuparbata 3a npasHu CNOPOBU Ce OHECYBAAT HA OLPEAEHW NPAsHU U PErynatMBHW CrIOPOBU MOKPEHATH MpOTUB
[HpywrsoTo.

MocTojat oapeneH 6poj CyackM CMOPOBU 3a KOW € HANPABEHO PE3ePBUPAHE, & KOW HA MHAMBUOYasHa OCHOBA He Ce
matepujanin U He ce obenofeHeTH. PakoBOACTBOTO HanpaBu pesepsupare 3a 06BPCKATA COMNAcHO CBOUTE HajnoBpu
OLEHKM HO He rv obenosneHysa WHdopmauuute Bapann of naparpad 85 on MCC 37 6uaejku pakosoacTBOTO BEpyBa feka
TOa Ke NPEeAU3BIUKa CEPUO3HU WTETHYU BWjAHM]A 38 UCXOAOT Ha 0BOj CHOP. PakOBOACTBOTO HE OUeKYBa AEKa Pe3yNTaToT 0a
OBUWe NPaBHU NPEAMETH Ke pesynTupa Bo 3aryba 3HaUMTe/IHO NOToeMa o/, UBHOCOT HaseneH Ha 31 nexemepu 2014 roauna.

OctaHath BKNydyyBa pe3epBuparba HanpaseHy 3a A0roBOpHaTa 06BpCKa Ha [IPYWTBOTO fa ucTinath Ha BpaboTeHnTe Tpu
npoceyny nnaty Bo Penybnuka MakegoHuja Ha DATyMOT Ha NeHsuoHuparse (Buau Benewka 2.15.1) v pesepsuparsa 3a
Variable Il nporpamute 3a crumynauwja (Buamn benewka 29). Pe3epsrupareto e NpuaHato crnpema TpoLoum 3a BpaboteHuTe
B0 [lobuKara unu sarybarta.
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16. KANMUTAN U PE3EPBU

AKUKOHEPCKUOT KanuTan ce COCTOU Off CAERHOTO;

Bo unjagu aenapu 2014 2013
ObWYHY aKkLmK 9.583.878 9.583.878
3naTHa akuuja 10 10

9.583.888 9.583.888

AKUMOHEPCKUOT KanuTan ce COCTOM 0[] eflHa 3MaTHa akuuja co HoMmuHanHa BpeaHoct of MK 9.733 u 95.838.780 o6uunu
aKuuu co HomuHanHa BpeaHoct og MK/ 100 no akuuja.

3nathata axunja co Homunanna Bpenroct on MK 9.733 e Bo concteeHocT Ha Bnapjata Ha Penybnuka Makemouja.
CornacHo uneH 16 oa Craryror Ha pyluTBOTO CONCTBEHMKOT HA 3NaTHA aKLMja MMa AONOMHWTE/HIA NPaBa CO KO Ce HemaaTt
CTEKHATO CONCTBEHWLMTE HA OBUYHU aKkuuu. MMeHO, HUTY edHo pelueHue uaW oanyka Ha COoBPaHUEeTo Ha aKUMOHepUTe
noBp3aHa Co: Co3faBarbe, pacnpeaenta wnu ua3nasarbe Ha akKUMOHEPCKU KanuTan, 3apyXyearbe, CrojyBaree, OLNeNyBare,
KOHCONMAUPatse, TPAHCHOPMUPaLE, PEKOHCTPYKLM]A, NPECTAROK Unu UKBMAAUMja Ha [pYLUTBOTO; MEHYBAHE HA OCHOBHUTE
[eNOBHN aKTUBHOCTY Ha [pylWwITBOTO; OTYryBare WM HanylTake Ha OCHOBHWUTE AENOBHU aKTMBHOCTU WM Ha 3HAYajHUTE
cpenctsa Ha [pywTsoto; aononHysatke Ha CTatyToT Ha [IpyLITBOTO HA TAKOB HAaYMH LUTO CE& MEHYBAaT WM MOHMLITYBaaT
npasaTa KOWWTO NPOU3NeryBaar o4 3NnaTHara akuuja; Uny NpOMeHa Ha Ha3uBOT Ha [IpylITBOTO; Hema 4a 6uae MonHoBaXHa
LOKONIKY MMATENOT Ha 3naTHaTa aKuMja rnaca NPOTMB COOABETHOTO pelleHue. [paBarta Kou r'v UMa MUMATeNoT Ha 3nartHarta
aKuuja ce aetanHo HaseneHnu Bo CTaTyToT Ha [pyLUTBOTO.

Ha 31 nexemepu 2014 1 2013 roanHa, 06UYHUTE akUMM Ha [pylTBOTO Ce BO CONCTBEHOCT Ha:

Bo wnjapu neHapm 2014 % 2013 %
Al KameHumoct KomyHukaumu 4.887.778 51,00 4.887.778 51,00
Bnaga Ha Peny6nuka Maxenonuja 3.336.497 34,81 3.336.497 34,81
[pywuTBOTO (CONCTBEHM aKLIUK) 958.388 10,00 958.388 10,00
International Finance Corporation {IFC) 157.468 1,64 171122 1,79
OcTaHaTh ManUMHCKK aKUUOHepU 243.757 2,55 230.103 2,40

9.583.888 100,00 9.583.888 100,00
16.1.  ConcrBeHu akuyuu

[pywrtsoto kynu 9.583.878 oa concTaeHute akuuu, WTo npetcrtasysa 10% oa Herosute akuuu, npeky MakenoHckara bepsa
3a xapTuy of BpeaHocT Bo jyHu 2006 roguHa, BkynHata cyma nnateHa 3a oTKyn Ha OBWe akuuu, 6e3 naHoK, usHecysa MK/
3.843.505 unjaou. Akumute ce npvKaxaHu Kako OTKYNEHW COMcTeeHW akumu. Kako pesyntar Ha Haogute Ha Wctparara,
MCNAATUTE 3a efieH KOHCYNTAHTCKY 0roBop Bea AenpuaHaery on Concteenn akumm (Buam benetuka 1.3).

WaHocot Ha concteeHu akuumn o MK/ 3.738.358 unjaau, (nocne nenpusHaBarbeTo), ro Hamanysa aKLUMOHEPCKUOT KanuTan
Ha [pywTeoTo. ApyWwTBOTO MMa NPaBO AOMONHUTENIHO MOBTOPHO AA M U3fage oBue akuun. Cute akuMu uMaganeHu on
LpyLUTBOTO Ce LeNoCcHO NnaTeHu.

16.2.  3akoHcku pe3epBu

Co uameHuTe Ha 3aKOHOT 3a TProBCKM ApywTea Bo cuna oa 1 janyapu 2013 roauHa [lpyWwTBOTO € 06BP3aHO A3 U3MBOjyBa 5
NPOLEHTH Of, HETO N0BKBKATA 38 FOAMHATA KAKO 3aKOHCKA PE3epBa Ce A0AeKa Pe3EPBUTE HE NOCTHUTHAT U3HOC KOj € 81HAKOB
Ha efHa [EeceTTMHA Of, OCHOBHATa rnaBHWHA. buaejku [lpywTBoTo AOCTUrHA eaHa neTTMHA Of OCHOBHATA rMaBHMHA BO
3aKOHCKWTE Pesepsu BO MUHATUTE roauHy, Bo 2013 roaMHa UBHOCOT Ha efHa [IeCETTMHA Ofl OCHOBHATA [ABHMHA BO U3HOC
o MK/1 958,388 unjaau ce npethpiv 04 3aKOHCKMU PE3EPBH BO 3aapXKaHa 106UBKa.
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17. APUXOaMU
Bo unjagu nenapu 2014 2013
["oBopHa ycnyra - manonpogaxHa 1.543.209 1.831.370
[oBOpHa yeAyra ~ ronemonpoaaxHa 1.446.044 1.837.670
UnTtepHeT 1.229.972 1.196.872
MpeHoc Ha nogaTouu 804.608 765.961
B 485978 438.259
Onpema 268.644 364.726
Mpuxoau of uHTErpupaHm petexuja u UT 144,542 80.964
OcraHatv npuxoau 134.332 183.609
6.057.329 6.699.431
18. TPOLUOLM 3A BPABOTEHUTE
Bo unjaau nerapu 2014 2013
Mnatw 565.569 633.759
MpugoHecy Ha nnaTu 196.920 232.794
Bonycu 96.295 120.382
OcraHatu Tpowouy 3a BpaboTeHuTe 92.497 428.579
Kanutanusupanu Tpowouy 3a spadorerute {57.236) {85.705)
894,045 1.329.809

OcraHatt TpoLwoun 3a BpabOTEHWUTE BKYUYBAAT KOPUCTY Nopaau NpekuH Ha BpaboTysareTo 3a 11 BpaboTeHu kou ro
nanywrune Qpywrsoto 8o 2014 roauna (2013: 182 spabotenu), nonaTok 3a OAMOP U APYTW KOPUCTH,

Bo boHycu ucto Taka ce BrnydeHy TpowwoumTe 3a Variable Il nporpamute (Buamn 6enetuxa 29).

19. OCTAHATW PACXOOW Of PABOTEMLETO

Bo vnjaau nenapu 2014 2013
HabaBHa BpeaHOCT HA NPOAAAEHM CTOKMU 330.882 361.599
Yenyru 290.857 330.104
Tpowouu 3a TaHTUEMU 279.075 238.217
Marepujanu n ogpxyBatbe 255113 269.305
Enepruja 179.616 221,731
MapkeTuHr u goHauum 176.875 120.491
Mopussenyeaum 172.534 177.364
Takcu, faBayKW ¥ NOKaNHK 4aHOUM 96.349 82.803
3aKynHUHU 39.238 42578
KoncyntaHTeku yenyru 21.046 65.227
McnpaBka Ha BPeAHOCTA Ha COMHUTESHMW U CNOPHM NoBapyearsa 12.224 27.753
Ocurypysarse 10.998 14127
HamanyBarse Ha BpeAHOCTA Ha 3a/IMXUTe 4.608 9.002
Mcnpaskara Ha BpegHOCTa Ha 3aNUXUTE A0 HETO NPOAAXHA BPeAHOCT 245 44
OcraHaro 17.083 18.419

1.886.743 1.978.764

Yenyrute rnaBHO BK/yyyBaaT TPOLIOUM 3a MOWTEHCKWA YCNyrW, TPOWOUM 3a 06e3benyBarbe, 3a YUCTEHE, MOBUNHYU
TENEKOMYHUKAUMCKI YCAYTW U KOMYHAHU YCRyTH,
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20. OCTAHATW ONEPATUBHW NPUXOOU

Bo unjaau aenapu 2014 2013
HeTo no6ueka oa nponax6a Ha HeABUXKXHOCTH, NOCTOJKW 1 Onpema 9.215 19.650
OcrtaHaro 16.108 37.885

25.323 57.535

Bo 2014 roauna uznocot og MKA 11.850 wnjany 8o Kateropujata OctaHato NpPeTCTaByBa Npuxomn OA HAAOMECT Ha WTeTa 38
ocurypeHa CPE onpewma.

Bo 2013 roauna OcraHaTo rnasHo BKAyvyBa HaaoMecT o4 T-Cuctemc MHTepHauuoHan 3a npuaoHecoT Ha [IpylTsoto BO
OW33jHOT U OCTaHaTW aKTUBHOCTU 3a NpoekToT ,HOBa reHepaluja Ha CUCTEM 3a YnpaByBakbe Ha OAHOCU CO KOPUCHWULM Ha
[ojue Tenekom pynaumja” {,NG CRM"), noBp3saH co packuHyeareTo Ha JJoroBOpOT 3a MPOEKTHU YCNYrW NOPaamn NpoMeHH
BO MOfENOT Ha ynpaByBarse CO KOU Ce npe3ema Lie/IoCHa OArOBOPHOCT 3a MPOEKTOT HA TOKANHO HUBO.

21. PACXOaMU 0 ®UHAHCUPAHSE

Bo unjagu nexapu 2014 2013
Pacxonu op kamaty 43,460 54,121
baHKkapcku yenyri v octaHaT NpoBU3uK 5.857 9.152

[pomeHa Ha thHAHCUCKUTE CPEACTBA NO 0BjeKTUBHA BPEAHOCT Npeky
nobuskata unu saryoata -
HeTo HeraTMBHU KypcHU pasnuku 3.446

52.763 70.346

7.073

Pacxoau on kamara so usHoc oa MK/ 38.607 unjaau (2013: MK 49.586 unjaau) npetcTaBysa TPOWOK Of aMOPTU3UPAHETO
Ha [AUCKOHTOT NOBP3aH CO CcerallHaTa BPeAHOCT Ha A0NrOPOYHUTE 0OBPCKM Off TPAHCAKLM|aTa 3a Kynysare W npofaxba Ha
3rpaau Co pasmeHa 3aspuieHa 8o 2012 roguHa, NPBUYHO NPUBHAEHU MO OBJEKTUBHA BPEAKOCT W NOCNEAOBATENHO MEpeHY
crnopes amopTU3upaHa BPeaHOCT KOPUCTEKM o MeTOOT Ha edhexTuBHa Kamara. Pacxoau oa kamara 8o uaHoc og MK/ 1.330
unjagu (2013: Hema) NpeTcTaBysa TPOWOK Off AMOPTW3UPAHETO Ha AMCKOHTOT MOBP3aH CO CeralwHata BPemHOCT Ha
LONrOpPOYHUTE OBBPCKM O AOFOBOPUTE 34 NPAaBa 32 EMUTYBakbe Ha TENEBU3UCKW COAPXKMHU KanuTanusupanu so 2014
rOfinHa, NPBUYHO NPU3HAEHU NO HETO CeralHaTa BPEeLHOCT Ha MOHUTE nfakakma U NOCNEfOoBATENHO MepeHu crmopef
amMopTU3MPaHa BPeaHOCT KOPUCTEjKU Fo MeToaoT Ha edeKTUBHA kamara (Bvau beneluka 14).

22. npuxoan on ®UHAHCUPALE

Bo nnjagu penapu 2014 2013

Mpuxoau on AMBUAeHOY 2.079.207 2.464.210

INpuxoam of kamaTu 14.838 56.594

lMpoMeHa Ha MHAHCUCKUTE CPeACTBa Mo 06jeKTUBHA BPEAHOCT NPeKy

nobvekata unu sarybata 794 -

HeTo NO3UTUBHU KYPCHU Pa3NUKK - 3.548
2.094.839 2.524.352

MNpuxogute on xamatu npousnerysaar o (bMHaHCMCKVI cpeacTea KﬂaCM(bMK\/BaHM KaKo 3aeMn U noéapyBal-ba.

Hajronem aen on npuxoaute oa avsuaexau so 2014 ropuHa e avsuaeHaata npumera oa T-Mobune Makenonuja ALl Ckonje
80 naHoc oa MK/l 2.079.076 unjaau (2013: MK[] 2.462.569 unjaau),
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23. DAHOK HA 1OBMBKA

YcornacyBatse Ha edbeKTUBHATA JaHOYHA CTanka

Bo unjagu pernapu 2014
Io6uBka npen opaHouyBare 2.601.815
[aHok Ha nobuska 10,00% 260.182
Pacxoaum HenpuaHagHu 3a JaHOUHU Lenu 0,59% 15.296
[laHouHO ocnoBoaeHu Apuxoau {7,99%)}) (207.922)
[laHouHu cTumynaumu (0,019%) (213}
[lanok Ha nofueka Ha pacnpeaeneHa aMeuaeHaa 10,44% 271.615

13,03% 338.958

Mounysajkn o 1 jaHyapu 2009 roauHa v Bo TekoT Ha 2010 roauHa, Bnagara Ha Penybnuka MakenoHuja Boseae Hekonky
U3MeHu Bo 3aKOHOT 3a AaHOK Ha ao6ueka. Criopen 0BME UBMEHUM OCHOBMLIZ 3a MPECMETYBAE Ha aHOKOT Ha A06uBKa Bea
HenpU3HaeHuTe TPOLIOUM HanpaBeHU BO TEKOT Ha (hWUCKanHarta roauHa, AOLeKa AAHOKOT Ha No6uBka ce nnakawe 8o
MOMEHTOT Ha pacnpefena Ha nobuskara BO hOPMa HA AMBUAEHAA HA CTPAHCKM MPABHW NUUA, CTPAHCKM U [OMALUHM
tuauuku nuua. Pacnpenenbarta Ha AMBKAeHAA Mery AoMallHWTe ApyLiTea Bele ocnofoneHa ol AaHOK.

Bo jaHyapu 2014 roauna Betue uameHeT 3aKOHOT 3a AAHOK Ha 0BUBKaA CO WTO AAHOKOT Ha A0BMBKA C& nnaKa BO MOMEHTOT
Ha pacnpenenysare Ha aMBUAeHAaTa 6e3 orfed Ha CONCTBERUUKATa CTPYKTYpa. BO COrNACcHOCT CO OBME MBMEHI KOWLITO ce
NPUMEHNUBM 04 jaHyapu 2014 roaunHa, faHOKOT Ha Ao6KBKa BO MakenoH1ja NoBeke rv Hema KapakTepUCTUKUTE Ha AaHoLUTe
no 3agpwka. Mocnegosarento, o cornacHoctT co MCC 12, naHokoT Ha go6uBKA KOJWITO NpOW3fNerysa of Wcnnara Ha
vBHaeHOM Gelue npukaxaH kako 0OBPCKa M TPOLIOK BO nepuopoT BO Koj 6ea objaBeHn ausugeHaute, 6e3 ornen Ha
(DaKTUYKMOT gaTyM Ha ucnaata WAKM nepuoauTe 3a Kou UCTUTe Oune ucnnateHu. Osa pesynTupalle CO NpU3HaBame Ha
TPOLLOK 3a AaHOK Ha Ao6umBKa Bo UsHoC of 271.615 unjaau neHapu so npeoto Tpomecedje oa 2014 roanHa 3a ouBUpeHauTe
pacnpeaenenu 8o 2014 roauHa.

Ha 1 asryct 2014 roanHa cTany Ha cuna HOB 3aKOH 3a AaHOK Ha foBuBKa Koj ce npumeHysa of 1 jaHyapwu 2015 roguna 3a
HeTo nobuekara 3a 2014 roguHa, CO KOj OCHOBMLIATA 38 MPECMETKA Ha AAHOKOT Ha 06MBKa & npedpieHa 04 KOHLENToT Ha
“pacnpenenysare” Ha poOMBKaTa Ha A06MBKA Npef ofaHodvysarke. Bo cornacHocT co ompeabute Ha HOBWOT 3aKOH,
[laHOYHaTa OCHOBULA e A0OMBKATa KOjalTo e OCTBAapeHa BO TEKOT HA (UCKASHATA roAMHA 3rofeMeHa 3a HenpusHaeHuTe
TPOWIOUM U HamasieHa 3a aHOUHO 0CNOBOAEHUTE MPUXOAM (OAHOCHO AMBUAEHAM 38 KOU NAAKa4oT BeKe 6un onaHoueH), npu
LITO cTanKaTa Ha AaHOKOT Ha fobueka uaHecysa 10%. Bo cornacHoCT Co 0B1e W3MeHH, 1aHOK Ha o6uBKa 38 roauHaTa belue
npecMeTaH U eBuaeHTUpaH BO M3BeliTajoT 3a ceondatHa nobuska 3a 2014 roanna (suau 6enexa 2.17),

[lo cera gaHoYHKTe BNACTU U3BPLIKjA LENOCHA AaHO4Ha peBuauja Ha [pywTeoto 3a 2005 roauHa U 3a NPETXOAHWTE rOAMHU.
WcTo Taka pesuanja Ha nepcoHanHuoT AaHoK Belle U3BpLIeHa oa AaHOUHUTe BracTy 3a nepuonot oa 1 janyapu 2005 roauna
no 31 mapr 2006 roguHa. Bo texkot Ha 2010 roauta uma cnposeaeHo pesn3uja of cTpaHa Ha Ynpasara 3a jaBHu Npuxoau, 3a
aaHok Ha nobuska 3a 2008 u 2009 roauna, 3aapxaH gaHok 3a 2007 v 2008 u 1B 3a 2009 roauna. MNokpaj Toa, so 2011
rofuHa Ynpasara 3a jaBHu NMPUXOAX CrpoBede pesusuja 3a 3aapxkaHuor aaHok 3a 2010 roavHa u maHoYHa pesuauja Ha
oapefieHW AOrOBOPU 3a YCNYrk OA4 NEpCnexkTMsa Ha TpaHcdepHU ueHu kou Hea 6es Haoau. Bo 2012 roguna Ynpagara 3a
jaBHYU NPUXOOM U3BPLLM NaHOYHA KOHTpona 3a [1[IB Koja 6elue 663 HaoaM.

[laHoYHUTE BRACTW MOXAT BO CEKOj MOMEHT fa U3BPLUAT NPOBEPKa HA KHWUIUTe U eBUAeHUMjaTa BO Nnepuo oa b roaunu o
[JaTYMOT Ha NOAHECEHUOT NaHOUYEH W3BELITa] 3a FOAMHATA Y a YTBPAAT AOMOMHUTENHM aHOUHU 0BBPCKU U KasHU. Bo cnyuaj
Ha NAHOMHa eBa3hja WKW AaHOuHa U3MamMa NEepPUOMIOT Ha 3aCTAPEHOCT MOXe [a ce Nposomku Ao 10 roouHu. PakoBoacTeoTo
HemMa CO3HaHWja 33 OKOMHOCTM KOW 6M MOXene Aa OOBedar [0 3Ha4ajHu MartepujanHu OBBPCKU BO KOHTEKCT Ha
ropeHaBeieHoTO OCBEH OHWUE eBUAEHTUPAHU BO (PMHAHCUCKUTE U3BELITAM.

24. NUBMAEHAOM

CoBpaHneTo Ha aKUMOHepH Ha [IpYLITBOTO HA HUBHWOT COCTAHOK 0apxaH Ha 27 mapt 2014 roauHa ja ycsou oanykata 3a
ucnnata Ha avBuaenda 3a 2013 roauna. Opnykata 3a ucnnata Ha amsuaeHaara 3a 2013 roauwHa e so spearoct oa MKA
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2.716.253 unjany oa Heto nobuskara 3a 2013 roanHa. usuaeHnara Gewe ucnnareHa so anpun 2014 roauna, [lo natymort Ha
objaByBarse Ha 0BUE (DMHAHCUCKU M3BelLTau He ce objaseHu auBuaeHau 3a 2014 roguHa.

25. HAEMHW 1 OCTAHATU NMPEB3EMEHW OBBPCKH
25.1. Npes3emeHn 06BpCKM 0 onepaTUBeH HaeM - Kage wro [pywTeoTo € HaeMaTen:

MpeB3emeHuTe 06BPCKM Of ONepaTUBeH HaeM - kaae WTo JpylTBOTO & HaeMaTen rMaBHO Ce OIHECYBAAT HA HAEM Ha AeNOBEH
MPOCTOP W OCTAHATH TENEKOMYHUKALMCKM YPELM.

Wprute BKYMHW MWHUMANHKU niakarka 3a HAEM N0 OCHOB Ha HEePpacCKuHNnUBKU ONepainuH QOTOBOPU 32 HaeM Ce KakOo wTo
cnegnu.

Bo unjagu nexapu 2014 2013
Moa 1 roanHa 23.047 24.944
Momery 1 1 5 roauuu 36.601 56.579
Han 5 ronuxu 4,152 528

63.800 82.051
25.2. MpessemeHn 06BpCKU 0 onepaTuBeH HaeM - Kaae [pywTeoTto e HaeMoaaBaren:

[TpeB3eMeHUTe OOBPCKU O OnepaTvBeH HaeM - kage [IpYITBOTO € HAaeMOaBaTel [NABHO CE OfIHECYBAAT Ha HaeMu 3a
[1e1I0BEH NPOCTOP.

aHute BKYNHU MUHUMANHKU I'IOéGDYBaH:a 3a HaeM no OCHOB Ha HepacKWHAKWBKA ONepaTuBHU AOrOBOPU 3a HaeM Ce Kako WWTO
cnegu.

Bo unjanu penapu 2014 2013
Moa 1 roauHa 3.203 3.241
Momery 1 1 5 rogunu 6.102 8.631

9.305 11.872

25.3.  MpesaemeHu 06BPCKM 0f KaNUTaIHU MHBECTULIUN

BkynHKOT “3HOC Ha Npes3eMeHu 0BBPCKM Of KanuTanHu MHBecTUUMM Ha 31 nekemepu 2014 roauHa usHecysa MK/ 292.191
unjagu (2013 MK[] 235.029 unjaau). M3HOCOT Ha AOrOBOPEHU KanuTanHu nHeecTMUMM Ha 31 fnekemspu 2014 roanHa rnasHo
Ce OIHECYBa Ha TENEKOMYHUKALIMCKA Oonpema.

26. OOMOMHUTENHW OBENOLOEHYBAHA HA ®UHAHCUCKWUTE CPEOCTBA
[pywTBOTO rY KnacuduumMpa MeperaTta Ha 06jeKTMBHATA BPEHOCT KOPUCTE[KU XHepapxuja Ha 0OjeKTUBHA BPEAHOCT Koja ja

OfiPa3yBa PENEBAHTHOCTA HAa MHMOPMALMUTE KOWWTO CE KOpUCTaT BO (JOPMMPareTo Ha objexTusraTa Bpegnoct. Bo
xuepapxujarta Ha 06jeKTMBHa BPeAHOCT NOCTOJaT CIeAHUTE HUBOA:

a) KOTUPaHU LeHU (HeNPUNArofeHu) Ha aKTUBHU Nasapy 3a AEHTUYHU cpeacTea (Hueo 1);

6) ocTanaTh uHOpPMaLMK 3a CPEACTBATA OCBEH KOTUPAHMTE LIeHU BKYy4YeHU BO HWBO 1 KOWWTO Ce AOCTanHu Of N3BOPH
HaABop oA [lpyLTBOTO, AUPEKTHO UMM MHAMPEKTHO (HWBO 2); 1

8) UHOPMALIMM 38 CPEACTBOTO KOU He Bazupaar Ha NoaaToUy oA HaABopelHU nasapu (Hueo 3).

XMEePapXUCKOTO HUBO Ha OBjEKTUBHATA BPEAHOCT BO PAMKUTE Ha 0BJEKTUBHOTO Mepere Ha BPELHOCTa & KAaTeropuanupaHo Bo
LeNOCT 1 YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HMBO Ha MH(POPMALIMK KOW LITO C& PENeBaHTHU 33 06jEKTUBHOTO Mepeke Ha
BPEAHOCTUTE BO LIENOCT. PenesaHTHOCTa Ha MHAOPMALIMUTE € OLIEHYBaHa BO 0AHOC OBJEKTUBHOTO MEPEtse Ha BPEAHOCTA BO
Lenoct. He noctou Tparcdep Ha puHaHCHCKUTe cpeacTsa nomery Hueo 1 W Hueo 2.
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26.1. ®unancucku cpeactsa - CeraluHa BpeAHOCT U 06]eKTUBHN BpeAHOCTH

Tabenata nogony ja npukaxysa nopenbara Ha huHaHcuckuTe cpeactsa Ha 31 aexemspu 2013 roguHa.

DuHaHCUCKU CpeacTsa
Cpeacrsa O6jekTnBHa BPEOHOCT BO
Bo unjanu nenapu 3aemu u nobuskara unu sarybata CerattiHa ObjextusHa
no6apysarba (Huso 1) BPEAHOCT BPEAHOCT
Mapuuru CPencTBa ¥ eKBUBANESHTH
Ha napuyHuTE CpeacTsa 782.696 - 782.696 782.696
DNeno3ut Bo Banku 430.607 - 430.607 430.607
MoBapyBatba 0 KynyBauu u
ocTaHatv nodapysarba 2.2711.279 - 2.271.279 2.271.279

MOUHAHCUCKK CpeacTBa No
06jexTMBHA BPEAHOCT NpeKy

nobuskata unu sarybara - 43.762 43.762 43.762
Tabenata nonony ja mpuxaxysa noaen6ara Ha thuHaHcuckuTe cpeactsa Ha 31 nexemspu 2014 roguHa.

OuHAHCUCKU cpeacTtsa

Cpeacrea O6jexTBHA BPEHOCT BO
Bo unjanu nenapw 3aemu u nobwuekara unu sarybara CerawHa O6jexTiBHa
nobapysarba (Huso 1) BpeLHOCT BpefHOCT
MapuyHyM CpencTsa U eKBUBANIEHTH
Ha Nnapu4HKuTe CPeacTBa 742130 - 742.130 742.130
[JlenosuT Bo 6aHKu 327.888 - 327.888 327.888
Mobapysarba of Kynysauu u
ocTaHaTy nobapysatsa 2.210.973 - 2.210.973 2.210.973

®UHAHCUCKN CPeCcTBa NO
06jeKTBHa BPEAHOCT Npexy
nobuexarta unu sarybara - 44,549 44549 44.549

3aemuTe U NobapyearbaTa ce Mepar no aMoPTU3UpPaHa BPEAHOCT, A0AEKA CPEACTBA KOWLITO Ce PACMONOXIMBH 3a npoaakba
1 KOMLUTO Ce uyBaaT 3a TpryBare ce Mepat no 06jeKTUBHA BPEAHOCT.

flapuuHuTe CpencTea ¥ eKBUBANEHTU KA MAapUYHKTE CPeACTBa, Aenosutute BO BaHka, nobapysarsata off KymyBauute u
0CTaHaTUTe TeKOBHW (PUHAHCUCKM CPEACTBA MNABHO UMaAT KPaToK poK Ha focnesare. O 0BUEe NPUUUHU HUBHATA CerallHa
BPEAHOCT Ha KPajoT Ha NEePUOLOT Ha U3BECTYBaHe € NPUOAMKHAE Ha HUBHATA 0BjeKTUBHA BPEOHOCT.

DUHAHCUCKIUTE CPEeACTBA PACNONOX/MUBU 38 NPOAAXHa NPETCTaByBaaT aKUMU BPEAHYBAHIA N0 06]EKTUBHA BPEHOCT.

MDUHAHCUCKUTE CpefcTBa KOW Ce mpuKaxaHu no objexTMBHA BPEAHOCT npeky Aobuskata wiu 3arybata BkiydysaaT
BNOXYBatba BO COMCTBEHWUYKU UHCTPYMEHTH BO BpeaHocT of MK[ 44.549 wnjagu (2013: MK/ 43.762 unjagu) xou ce
NpecMeTaHW BP3 OCHOBA Ha HUBHATA Nas3apHa BPeaHOCT Ha MakegoHckara Gepsa Ha xapTuu of BpeaHocT. [1poMeHuTe Ha
Na3apHUTE UeHW Ha APYruTe hUHAHCUCKM CPeCTBA NPUKaXaHu no objexTuBHa BPeaHOCT Npeky nobueKara unu sarybara ce
EBUASHTUPAHM BO NPUX0aM 0a hUHaHCUpatbe BO fobuekata unu sarybara (suam 6enetuka 21 u 22). HabasHara BpeaHOCT Ha
0BWe KanuTanHu uxeecTHLmMm usnecysa MK[ 31.786 unjaam (2013: MK 31.786 unjanu).

26.2. OcraHatu o6enoaeHyBatba BO BPCKa CO PUHAHCUCKUTE MHCTPYMEHTH

He nocTtojar dhuHaHCUCKM cpeacTa MAWM OOBPCKM, KOW Ce pexnacudkyBaHu BO [pyra Kateropuja Ha (DUHAHCUCKM
UHCTPYMEHTH,

He nocrojar (hvHaHCUCKKU CPecTBa KOM C& TPAHCHEPUPaHU HA HAUMH, HA KOj €N WK CUTE (DMHAHCUCKU CPELACTBA He ce
KBanMMUKyBaaT 3a AeNpPU3HaBaHLe.

27. HEU3BECHW OBBPCKU

[pyUITBOTO UMa HEUsBECHW OBBPCKM BO OAHOC Ha NPaBHW U perynatophn Gaparba KOW NPOW3Nerysaar BO PEROBHOTO
paboTtetse. Hajronem aen on HeussecHute 06BPCKM ce oaHecysaar Ha 13 Gaparka 33 NOBeyBaHe Ha NMPEKPLIOYHK NOCTanKu
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OfL PErynaTtopHyu Tefa 3a HaBOAHO NPEKPLIYBate Ha OAPEAEHW POKOBM 3a AOHECYBake Ha OAnyKa No Gapake Ha
MPETINATHYK U BO BPCKA CO HABOAHA 3noynoTpefa Ha AOMUHAHTHa NMo3vumja Ha nasapot. MakcumanHata MOXHa KasHa 3a
CEeKOj noepuneMen cnyyaj e 4% eo 10 cnyyau, 7% so 1 cnyyaj u 10% Bo 2 cnyyan oA roOAULWIHAOT NPUXOA Of MpeTxogHaTa
rOAMHA, BO COrNAcHOCT CO MPETXOAHO BaXEYKOTO NOKAHO 3aKOKOAABCTBO KOe BW MOXENo fa ce npuMenu. PakosoacTsoTo
BEPYBa, BP3 OCHOBA HA NpAaBeH COBET, fieka He e BEPOJaTHO fleKa 3HaUUTeNHU 00BPCKM Ke npouanesar o/l OBUE CNOpOBM
nopaan HeOCHOBAHOCT 3a NOBEAYBaHbe HA OBME NPEKPLIOYHU nocTanku PakosogcTsoTto Ha [pyluTBOTO HE Npeasuaysa Aeka

Ke nojae Ao nojasa Ha MatepujanHu 00BPCKM O HEU3BECHUTE OBBPCKM OCBEH OHUE KOULITO Ce pesepauparu (Buau Benetlka
15).

28. TPAHCAKLWU CO NOBP3AHU CTPAHU
CuTe TpaHcakuMu CO NOBP3aHW CTPaHW NPOU3NEryBaar 0f TEKOBHOTO PaboTerbe U HUBHATA BPEAHOCT MaTEPUjanHo He ce
PasnNuKyBa of yCNoBuTe kou 61 NPeoBnagysane BO NasapHu YCIOBU,

TpaHcakuuuTe CO NOBP3aHK CTPaHU rMaBHO Ce cocTojaT oA obesbenysare W A0OKBAME HA TEIEKOMYHUKALMCKU YCIYIU.
M3HocuTe Ha nobapysarsata U 06BPCKUTE Ce NPUKaXKaHy Bo coogseTHuTe Benewku (Buan 6enewwka 7 v 14),

MNpuxoauTe U TPOLIOLMUTE CO NnoBp3aHuTe CTpaHn Ha D.pyLLITBOTO Ce cnefiHuTe:

Bo unjagu nerapu 2014 2013

Mpuxoau Tpowouu Mpuxoau Tpowouu
MoapyxHuua
T-Mobune Maxenonvia ALl Ckonje £84.962 £35.409 596.493 980.360
[lomuHaHTeN CONCTBEHUK
Magyar Telekom Plc. - 31.317 26 38.694
oapyXHULM Ha AOMUHAHTHUOT COMNCTBEHNUK
Tenemakenownuja Al 14 - 40 -
T-Systems Magyarorszag Zrt. - - 23.079 A
Novatel 11.911 2.993 7.186 3.978
OCHOBHO MaTUYHO APYLLTBO
Deutsche Telekom AG 038.541 142.027 1.284.390 160.878
[oapy>KHULK Ha OCHOBHOTO MaTU4HO APYLUTBO
Hrvatski Telekom - - 176 -
T-Mobile Czech Republic - 175 - -
T-Mobile International Austria GmbH - 3 - -
T-Systems [nternational GmbH 12.749 1.338 4545 5432
OTE Globe 18.321 16.271 22.898 22.099
Telekom Romania Communications 37 915 - 915
T-Mobile International UK Limited 547 - - -
Detecon International GmbH - - 2 16
Slovak Telekom - - - 13
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Mobapysarbata u OBBPCKUTE CO NOBP3aHUTE CTPaHK Ha [ipyLITBOTO Ge CnenHuTe:

Bo unjaav oerapy 2014 2013

MNobapysarsa O6spcku  Mobapysarsa Ob6epcku
MoapyxHuua
T-Mo6une Makegonuja All Cxonje 663.734 270.698 551.675 604.254
JloMuHaHTEH CONCTBEHMK
Magyar Telekom Plc. 1120 5185 36 7131
MoapyXHuLiM Ha AOMUHAHTHUOT CONCTBEHUK
Tenemakenonuja Afl - - 6
T-Systems Magyarorszag Zrt. - - 1.058 -
Novatel 1.351 166 3.445 1.334
Crnogorski Telekom - - 78 -
OCHOBHO MaTUYHO APYLUTBO
Deutsche Telekom AG 108.848 71.904 196.140 107.158
[onpy>HULUM Ha OCHOBHOTO MATUYHO APYLITEO
T-Systems International GmbH 3.217 7.264 36.914 7.254
T-Mobile Czech Republic - 98 - -
T-Mobile International Austria GmbH - 299 -
T-Mobile International UK Limited 32 - -
Hrvatski Telekom - - 176 -
OTE Globe 2.863 2.421 6.862 6.408

Telekom Romania Communications 2.121 - 3.005

29. HANOMECTOLM HA KNYYHOTO PAKOBOACTBO

BKynHMOT M3HOC Ha HaOOMECTOUM 3a KAY4YHOTO PaKOBOACTBO BO [IPYLITBOTO, BK/ydyBajku MW MOBP3aHWTE AAHOUM W
NPULOHECH, Ce NPUKaxaxu NoJoNy:

Bo unjanu nenapu 2014 2013
KpatkopouHu kopuctv 3a BpaboTeHuTe (BKy4yBajKu M noBp3aHUTe 87.341 86.746

naHouu)
3aKOHCKM NPUAOHECH 33 KPATKOPOUHUTE KOPUCTH 6.333 6.950
Jlonropounu nporpamu 3a CTUMynauuja 9.554 15.675
103.228 109.371

HanomecTokoT Ha uneHosute Ha OabopoT Ha aupekTopu Ha [dpywrsoto uaHecysa MK/ 5.961 unjanu (2013: MK[ 5.373

unjaam) ¥ e srnyueH Bo KpaTkopourn xopuctu 3a BpaboTenute, Osue TPOWOUM C& BKAYYEHM BO TPOWOLM 3a BpaboTeHn
(Buau 6enetwxa 18).

Bo tekot Ha 2012 roaumka, Gelue BoBeaeHa N0/ropoYHa nporpama 3a crumynaumja asmpana Ha NPOMEHIMBU OCTBAPYBAKSA,
HapeuyeHa Variable ll, kako aen og rnobantara anarka Ha I'pynauwmjata [lojue Tenekom 3a HaLOMeCTyBate Ha APYLUTBATA, KOja
MPOMOBMPA CPEAHOPOUHO U KPaTKOPOYHO Nofobpysarke Ha BpeaHocTa Ha [ pynaumjata [ojue Tenekom v naenHadyearse Ha
UHTEPECUTE HA PAKOBOACTBOTO U AKLUOHEPUTE.

Mporpamarta Variable |l € npumennusa oa 1 janyapu 2012 roguHa no 31 aexkemspu 2015 roavHa, BO ABE NPEOAHU NPOrpamu:
Variable Il MpeoaHa nporpama |, co npumena Bo nepuogot of 1 jaryapu 2012 roguna no 31 nexkemspu 2013 roamua u
Variable Il Mpeoaxa nporpama Il, co npumeHa 8o nepuogot og 1 janyapu 2012 roauHa no 31 pexemspu 2014 roguna.
Mporpamara Variable Il 3a 2013 roauHa e npumennuea oa 1 janyapu 2013 roamna no 31 nexemspu 2016 roguHa.
lMporpamara Variable |l 3a 2014 roavHa e nprmennusa oa 1 jaHyapu 2014 roauHa go 31 aekemepy 2017 roguna.

Mporpamata Variable Il ce mepy Bp3 6aza Ha WUCMONHYBAHETO HA YETUPU ONTOPOYHW MapaMeTpU 3a UCMONHYBake CO
eflHaKea BaXHOCT (npunarofieHa sapabotka no akuuja (EPS); npunarogeq nospat Ha kanutanot (ROCE), 3a00B0ONCTBO Ha
KOPUCHULMTE W 3300BONCTBO Ha BpaboTeHute). Cekoj napamMeTap oape/ysa eaHa YeTBPTUHA 04 U3HOCOT Ha Harpagara.
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HuBoata Ha ocTeapyBare Ha Lenute ce orpaHuyenn Ha 150% u octeapysare Ha uenute Hap 150% He ce 3emaar Bo
NPEABUA BO CUTE YETUPU NapameTpy. [1epuosoT Ha OLEHYBArLE € YSTHPHU FOAMHW U & BasupaH Ha MPOCEYHOTO OCTBAPYBAHE
BO NNAHUPAHUTE YETUPU FOAUHY,

YUeCHUUM Ha Nporpamata ce YNeHOBUTe Ha Ky4YHOTO PaKOBOACTBO Ha [pywiTBOTO, KoM NpudaTusie y4ecTBO BO HasHaueHarta
BPEMEHCKA paMKa.

Hanpasenute Tpowoun nospaanu co Variable Il nporpamute ce npukaxanu BO pamkuTe Ha [lonropoyHu nporpamu 3a
cTumynauuja (suau 6enewxa 15 u 18).

30. NMOCAEAOBATEMHU HACTAHU

Hema HacTaHu nocne [EHOT Ha M3roTeyBarbe HA M3BELITAJOT 33 PUHAHCUCKA COCTOjOa KOM Ke BnMjaar Ha pobuekara unu
3ary6ata, “3BeILTajoT 3a (hMHAHCUCKA COCTOjBa MK napuyHuTe Tekoem 3a 2014 roauHa.
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