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pwec

HN3BemTaj HAa HE3aBHMCHHOT PEBH30P

o ¥Ynpasuuom 0d6op u Axyuornepume Ha Maxedorcku Teaexom A/l - Cxonje

Hue u3BpIIMBME peBU3Wja HA NPWIOKEHUTE NOeAUHEYHH (UHAHCHCKHM H3BellTad Ha
Maxenoucku Tenexom AJl — Cxkotje (,/[pyIITBOTO,,), KOU IITO I'Ml BKJIYYyBaaT NOeAUHEYHUOT
U3BEeWTaj 3a (QUHAHCHCKATA COCTOj0a 3AKIYIHO €O 31 ZIEKEMBPH 2014 TOAWHA, KAaKO U
IOeIHHEYHHOT U3BeINTaj 3a ceomndaTHa M06UBKa, TOeUHEYHNUTE U3BEIITAH 32 IPOMEHH BO
IJIABHUHATA U NAPUYHUTE TEKOBH 32 FONUHATA KOjalITO 3aBPUIYBA TOTAWI, U OeselKuTe, Kou
ce COCTOjaT Ofi IpPErJIe/] Ha 3HAYajHUTe CMETKOBOACTBEHH MMOJUTHKHU U APYru 00jacHyBauKH
undopManuu.

OAroBOPHOCT HA MEHAYIMEHTOT 3a MOeANHeYHUTe (PMHAHCHUCKU U3BeIITAau

MeHaMeHTOT € OJTrOBOPEH 3a MOJrOTBYBAETO U O0jeKTUBHOTO NpE3eHTHpame Ha OBUe
nmoefuHeYHH (DUHAHCHUCKYM M3BEHITAaH BO coIlacHOCT co Mefynapogaure Cranjaapau 3a
®unaHcucko H3BectyBame, W UHTEpHATA KOHTpOJiA KOjaliTO € pesieBaHTHa 3a
MIOATOTBYBAaIbE€TO Ha IOEAUHEUHUTe (PUHAHCHCKM H3BEINTAW KOHIITO Ce OCIODO0AEHU Off
MaTepHjaJiHO TIOTPENIHO NPUKaXKyBame, 0e3 pasyivKa Aaji € pe3yiITaT Ha u3MaMa Wid
rpelKa.

OAroBOpHOCT Ha PEBU30OPOT

Hama oZiroBOpHOCT € fja U3pasuMe MHUC/IEHE 32 OBUE MOSAUHEYHN (DUHAHCUCKY U3BEIUTAN
BP3 OCHOBa Ha Hamiara peBusuja. Hue ja cpoBemoBme HalmaTa peBU3Hja BO COTVIACHOCT CO
Mefynaponsure cTangapad 3a pesusuja. Tue crapzapau 0GapaaT Jja r'd [OYMTyBame
eTnukuTe Gapama M 7ja ja IJIAHUpPaMe M WU3BPIIMME PEBHM3MjaTa 3a Ja jobreMe pasyMHO
yBepyBame 3a Toa Jaqu INoeJWHeYHUTe (UHAHCHCKH W3BeNITan ce o0cyo0o/eHn Of
MaTePHjaTHO OTPEIIHO IPUKAKYBAHE.

PeBu3sujara BKJIyuyBa U3BPILYBal-€ HA TIOCTAIKY 3a IPUOABYBA-E HA PEBU3OPCKH JIOKA3H 3a
usHocute M obeslofieHyBamara BO IoeAuHeuHHTe (DUHAHCUCKM HU3BelTau. M36GpaHute
IIOCTallKi 3aBHCAT O]l pacyAyBameTO Ha PeBH30pPOT, BKIYYYBajKu ja M MPOIEHKaTa Ha
PUBHMIIUTE Of, MATEPUjAIHO IIOTPEHIHO IPUKKYBalbe Ha MOeJUHEYHUTe (DUHAHCHUCKU
u3BelTau, O6e3 pasjiuka Jaju € pe3yiTaT Ha HM3MaMa WIHN Tpeiika. Kora ' mpaBu THe
IpOLIEHKH Ha PUBUKOT, PEBH30POT ja pasIjiefyBa WHTepHATa KOHTpOJa peJieBaHTHA 3a
HO/JITOTBYBalkETO ¥ 00JEKTUBHOTO IIpe3eHTUpahe Ha MoeAHeuHUTe GUHAHCUCKY U3BEIITAH,
3a Zia 00JIMKyBa PEBU30PCKHU IIOCTANKU KOU IITO ce COOABETHH BO OKOJIHOCTUTE, HO HE 3a
I[eJITa Ha U3pasyBaibe Ha MUCJIEHmhe 32 €(peKTUBHOCTA HA HHTEpHATa KOHTPOJIA Ha €HTUTETOT.

PeanujaTa HCTO TakKa BKJIydyBa H OII€HKa Ha COOJABETHOCTAa HA KOPUCTCHUTE
CMETKOBOACTBCHHM IIOJIMTHKA M Ha Pa3syMHOCTa Ha CMETKOBOACTBEHUTE TIPOLICHKH
HaIlpaB€HHN OJ CTpaHa HAa MEHAIIMEHTOT, KAKO M OLl€HKA Ha CEBKYIIHOTO IIPE3CHTHPAame Ha
IIoeAUHEYHUTE (anchncxn H3BeuiTamn.

Hue BepyBaMe ieKa peBU3ODPCKUTE AOKa3W KOHWIUTO I'M MMaMe IpUOGaBEeHO ce JOBOJHU U
COOZIBETHM 32 /1a 06e36eAaT OCHOBA 3a HAIIleTO PEBU3OPCKO MUCTIEHE.
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Muciaeme

Cnopen, Hame MucIee, NPWIOKEHUTE ToefHEUHN (UHAHCUCKW U3BellTaW ja
IIpHKaXKyBaaT O00jeKTUBHO, BO CHTe MaTepHjaJIHU aclekTH, (PuHAHCHCKaTa cocTojba Ha
JIpylmITBOTO 3aKJIYy4HO cO 31 JAEKEMBpHU 2014 TOJIMHA, Pe3YJTATUTe Ofi pabOTEHETO, KAaKo U
NApMYHUTE TEKOBM 3a TOAMHATA KOJAIITO 3aBpliiyBa TOTall BO COIJIACHOCT CO
Mefynapoauure Cranzapau 3a PuHaHCHCKO M 3BecTyBame.

?ﬂiLLUA\\a.‘\\ww(_bo e \A\N ' Doo
ITPAJCBOTEPXAYCKYIIEPC PEBU3UJA 10O Ckomje

Cromnje

2 MapT 2015 roauHa



" MaxkenoHcku Tenekom ALl - Ckonje
MocebHu hUHaHCUCKU U3BewITan

Moce6eH usBewTaj 3a puHaHCcUCKaTa cocTojba
Ha 31 nexemspu

Bo unjagm penapu benelwka 2014 2013
Cpeacrea
TexoBHU cpeacTBa
[MapuyHu cpeacTsa M eKBUBANEHTU HA MAPUYHKTE CPEACTBA 5 742,130 782.696
[enos3utu Bo HaHKu 6 327.888 430.607
Nobapysarba 04 Kynysayu U ocTaHaTut nobapysarsa 7 2.015.548 2.051.802
MoBapysatsa 3a AAHOLM 8 8.748 7.780
3anuxu 9 120.801 139.363
BkynHo TekoBHYU cpeacTBa 3.215.115 3.412.248
Cpeacrea HameHeTH 3a npoAaxoda 10 98.765 20.760
HetexoBHu cpeacTea
HeasuxxHOCTH, nocTpojky U onpema 11 11.332.314 12.325.210
ABAHCH 38 HEABUKHOCTH, NOCTPOJKU ¥ Ofpema 928 2.657
Hematepujantu cpencrea 12 839.661 715,387
Bnosxysarsa Bo noapyxHuLm 2.792171 2.792.171
Mobapyearba 04 KyryBauu 1 0CTaHaTH nobapysara 7 296.870 321.254
DuHaHCHCKHK CPEACTBa NO OBjEKTUBHA BPEAHOCT NPeKy

nobyiekara unu sarybara 44,549 43.762
BkynHo HeTekoBHM cpeacTBa 15.306.493 16.200.441
BkynHo cpeactea 18.620.373 19.633.449
06Bpcku
TekosHM 06BpCKU
Q68pcKku KoH fodasysaum  ocTaHaTV 06BPCKH 13 2.091.079 2.530.555
O6BpCKy 3a JaHOUM 8 55.792 64.935
Pesepeuparka 3a ocTaHaTH 0OBPCKM U NNakarsa 15 50.691 47661
BkynHO TeKoBHU 06BPCKH 2.197.562 2.643.151
HeTtekoBHH 06BpCKM
068pcKu KoH pobasyBaum U OCTaHATH OBBPCKMU 13 416.435 502.874
Onnoxenu fanounu 068peKu 14 191.011 -
Pesepeupatba 3a octaHaTh 06BPCKU U NnaKarba 15 44,256 41.460
BxynHo HeTekoBHU 06BPCKM 651.702 544.334
BkynHo 06Bpcku 2.849.264 3.187.485
Kanutan
AKUHOHEpPCKU KanuTtan 9.583.888 9.583.888
pemuja 3a usnasarse akumu 540.659 540.659
Concreenu akuuu {3.738.358) {3.738.358)
Octanatu pesepsu 958.389 958.389
AkyMynupaHa noOueka 8.426.531 9.101.386
Bkynno kanutan / 16 156.771.109 16.445.964
BKynHo KanuTan u 06gfcK 18.620.373 19.633.449

Osue noceBHy huHaHcuckif usseLuTan Gea 0no6PEHU of CTPaHa Ha PakoBoaCTBOTO Ha MakenoHcku Tenexkom Al - Ckonje

Ha 2 mapt 2015 E}’b,EIMHa ce NnpeameT Ha pasrneaysa opeBpysarbe 04 OabopOT Ha AUPEKT Ha 12 map 15

TOAWHA U ot axuw@pvg a 7%01 nononvaenHoZ?e) )enm.

Axgpeac Maunepxodep s Cnasko flpg U deéﬁ Tunoscku

['naBeH U3BpLIEH AUPEKTOP [nasen/n| 3a (hUHaHCUM [vpeKkTop 3a CMETKOBOACTBO M
JaHouu

OsnacteH cmeTkoBOAUTEN
Per. bp. 11-2604/2

MpuapyxHuTe Benetliku ce COCTaBEH feN Ha OBUE NOCEOHN PUHAHCUCKM U3BELLTAM.



TMocebeH nssewraj 3a ceondarsa Aobuska

Bo unjaau nexapu
Mpuxogu

AmopTu3auuja

Tpowouu 3a BpaboTeHuTe
lNnakarba KoH oCTaHaTH ONEPaTopH
OcTaHaTu pacxoam o4 paboTereTo
Tpourouu opn paborerero

[Mpuxoam og, AMBHASHOA,
OcTaHaTv onepaTuBHU NPUXOAK

OnepatuBHa nobuska

Pacxoau og huHaHcHparse
Mpuxoav o hrHaHCKpatbe
Mpuxonu on huHaHcHpatbe - HeTO

[obueka npeg onaHouyBatbe

[anok Ha no6uBKa
[obuska 3a roauHara

BkynHa ceondartHa no6uBka 3a roauHara

Wudopmauuja 3a 3apaboTkara no akumja:

Obuua 1 passoaHeTa 3apaboTka no akuuja (BO aeHapH)

MpuapyxHute Benellku ce COCTaBEH AEN Ha 0BUE NOCEOHU (PUHAHCUCKU U3BELLTAM.
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MakemoHcku Tenekom ALl - Ckonije
MocebHn HUHAHCUCKK N3BEILITAN

3a roauHara 3aeplieHa Ha 31 ieKeMBpy

2014 2013
6.057.329 6.699.431
(1.947.254) (2.107.322)
(894.045) (1.329.809)
(1.091.279) (1.541.248)
(1.886.743) (2.024.463)
(5.819.321) (7.002.842)
2.079.207 2464210
19.668 52,237
2.336.883 2.213.036
(52.763) (70.346)
15.632 60.142
(37.131) (10.204)
2.299.752 2.202.832
(529.969) -
1,769.783 2.202.832
1.769.783 2.202.832
20,52 2554

2



Mocebet uasellTaj 32 NApULHIA TEKOBH

MakepnoHcku Tenekom ALl - Cronje
MoceOHu hUHAHCUCKU U3BeLLTau

3a ropuHaTa 3aBplieHa Ha 31 nexkemspu

Bo unjaavn neHapu Beneluka 2014 2013
OnepaTUBHU aKTUBHOCTU
HeTto nobueka npen 04aHOUYBaHbE 2.299.752 2.202.832
Kopekuuu 3a:
AmopTuzauuja 1.947.254 2.107.322
Mcnpaska Ha BPeIHOCTa HA 3A/IMXUTE [0 HETO NPoaaxHa
BPEAHOCT 19 245 44
(No6uska)/ 3ary6a o npomeHa Ha 06jeKTHBHATA BPEAHOCT Ha
(PUHaHCHCKUTE CPEACcTBa 23/22 (794) 7.073
Menpaska Ha BpeaHOCTa Ha nobapysatba o, Kynysauu U
ocTaHaTt1 nobapysatba 19 12.224 27.753
HeTo 3ronemysarse/(0cnoboaysarse) Ha peaepBuparsa 15 19.270 (2.018)
HeTo nobuska oa npogax6a Ha HeaBUKHOCTH, NOCTPOJKU U
onpema 21 (3.561) (14.352)
Mpuxoau on ausuaeHAu 20 (2.079.207) (2.464.210)
Pacxonu on kamaTu 22 43.460 54121
Mpuxoau o kamat 23 (14.838) (56.594)
Edbekt op npoMena Ha KypcoT Ha NapvuHuTe CpeacTsa u
€KBUBANeHTUTe HA NapuM4HK cpeacTsa 614 1.216
MNapuynu cpeacTsa foOGnenu oa paboTeeTo Npea NpomeHaTa Bo
06pTHHOT KanuTan 2.224.419 1.863.187
Hamarysaree Ha 3anuxure 18.317 39.035
HamanyBame/(3ronemysarbe) Ha nobapysatrsara 41.406 (168.970)
Hamanysarse Ha 06BpCKuTE (154.920) (1.687)
Mapuunu cpeactea aobuenn og paboTereTo 2.129.222 1.731.565
[natenu kamaTu (42.108) (52.397)
flnatenu natoum (309.882) -
MapuyeH Tek Ao6UeH og onepaTUBHU AKTUBHOCTU 1.777.232 1.679.168
WHBECTULMOHU aKTUBHOCTH
Habaska Ha HeIBXHOCTH, MOCTPOJKM 1 ONpema (1.024.512) (1.729.321)
Habagka Ha HemaTepujanHu CpeacTsa (411.684) (48.439)
HannateHu saemu 6.047 22.201
[Tpunueu No 0cHOB Ha AENO3UTU BO HaHKK 430.580 4.265.828
Onnveu NO OCHOB Ha AENO3WUTH BO HaHKU (327.130) (430.580)
Mpunusu on auBuaeHAK 2.079.207 2.464.210
Npunueu oa npogaxda Ha HeABUXKHOCTH, NOCTPOJKK U ONpema 48.404 55.545
MpumeHu kamaty 14.107 57.049
MapuueH Tek OO6UEH O UHBECTULIMOHM AKTUBHOCTH 815.019 4.656.493
DUHANCUCKN aKTUBHOCTH
Mcnnata Ha avBuaeHam (2.444.638) (5.646.607)
Mcnnarta Ha ocTaHaTM (hUHAHCUCKK 0OBPCKM (187.565) (143.016)
MNapuueH Tex kopucTeH 8o PMHAHCUCKN QaKTUBHOCTU (2.632.203) (5.789.623)
HeTo (HamanyBarse)/3ronemyBarse Ha NapuUHUTE CPeCcTBa 1
EKBUBAJIEHTU Ha NApUYHUTE CpencTea (39.952) 546.038
lNapu4HU CPEnCcTsa U EKBUBAIGHTU HA NAPUUHK CPeacTBa Ha 1
janyapu 782.696 237.874
EdekT 04 npomeHa Ha KypcoT Ha Napu4HuTe CPeacTsa 1
€KBYBA/IEHTUTE HA NApPU4HU CpeacTBa (614) (1.216)
MapuuHKu cpeacTBa M eKBUBANIEHTN HA NApUYHU CPeACTBa Ha
31 nekemspu 5 742130 782.696
3

puapyxHuTe 6enelliki ce COCTABEH AN Ha 0BUE NOCEOHU PUHAHCUCKM UBBELLTAM.



Moce6eu useewTaj 32 NPOMEHU BO rnaBHUHaTa

Bene-  AkuuoHnep-
Bo unjaau peHapu WKa CKu Kanurtan

Coctojba Ha 1
jaHyapun 2013 9.583.888
BkynHa ceondatha
nobuska 3a
roguHata
TpaHcakumu co
COMCTBEHULMTE BO
HWUBHOTO CBOjCTBO
Ha CONCTBEHULM
(ucnnarteHa
avBuaeHna)
TpaHcdep (Buou
6eneluka 2.13)

Mpemuja on
130aBarLe

aKUun

540.659

CoricreeHu
aKUMUK

{3.738.358)

MakenoHcku Tenekom ALl - Ckonje
MNocebHu (UHAHCUCKU U3BELITau

OctaHat  AkyMynupaHa

pesepsu nobueka BkynHo

1.916.777 11.686.773  19.889.739

2202832 2202832

(5.646.607) (5.646.607)

(958.388) 958.388

Cocroj6a Ha 31
nexemspu 2013 16 9.583.888

540.659

(3.738.358)

958.389 9.101.386  16.445.964

Coctoj6a Ha 1

jaHyapwu 2014 9.583.888
BkynHa ceondatHa

nobuska 3a

roguHara -

TpaHcakLmuu co
CONCTBEHULIUTE BO
HWBHOTO CBOJCTBO
Ha COMCTBEHMUM
{(ucnnatena

nvBUaEHOA) -

540.659

(3.738.358)

958.389 9.101.386  16.445.964

1.769.783  1.769.783

(2.444.638) (2.444.638)

CocToj6a Ha 31
nexemepu 2014 16 9.583.888

540.659

(3.738.358)

958.389 8.426.531 15771.109

MpuapyxHuTe Heneliku ce COCTABEH AN HA OBUE NOCEOHW PUHAHCUCKI USBELLTAM,



MakenoHcku Tenexkom Al - Cxonje
MNocebnn huHaHCHCKY U3BELLTaK

Benetiku Kon nocebruTe hHaHCUCKY U3BEWTaN
1. ONWTU UHOOPMALIMK
1.1. 3a ipywreoTo

Osue noce6HM hrHAHCUCKW uaBewTan ce ofiHecyBaat Ha MakeaoHcku Tenekom Afl - Ckonje (BO NOHATAMOLWHKUOT TEKCT:
,APYWTBOTO"), aKLMOHEPCKO APYLUTBO PerucTprpaHo Bo Penybnuka MakegoHuja.

Henocpeaxo matuuHo apywteo Ha ApywTeoto e Afl Kamenumoct Komyrukauuun Ckonje, Bo conctseHocT Ha Marap Tenekom
ALl peructpuparo 8o Yurapuja, Afl Kamenumoct Komynukauwn Cronje 6etie 80 noBpOBONHA NMKBUAAUM|A 0O KPajoT Ha
2013 roauHa a op jaHyapu 2014 roanHa uma NPOMEHET CTaTyc W NoBeKe He e BO Mpoueaypa 3a nvkeuaauuja. OCHOBHO
MaTuyHo ApyurTeo e Jojue Tenekom ALl peructpupano Bo Cojyana Penybnuka Fepmanuja.

[pywTsoTO e Bogeyka KoMNaHuja koja obesbenysa yenyru og obnacra Ha hukcHara TenedoHuja Bo MaxkenoHuia.

Bo jaHyapu 2014 roauHa [pylTBOTO yCnelHO ro 3asply NpoekToT 3a LenocHa [P TpaHchopmauuja U nocneaHuot
KOPWUCHUK Ha jaBHATa KOMyTupaHa TenedoHcka Mmpexa (PSTN) bewe murpupad Ha IP Multimedia Subsystem (IMS)

nnarcopmata. IMS nnatdopmata OBO3MOXYBA KOPUCTEHE HA PA3NWMYHW HanpeaHW W UHOBATUBHW YCNyri BO (buKcHaTa
TenedoHuja.

On jyum 2013 roauna, Opywteoto e koTupaHo Ha MakenoHckata 6epaa Ha xaptuu of speaHocT (“Bepsata”) Ha cermenToT
3a[0/MKUTENHATA KOTaUMja U U3BECTyBa KOH bepsata cornacHo npomeHuTe Bo 3aKOHOT 3a XapTuW of BpedHocT Bo 2013
roguHa. Bo cornacHoct co npaswnata 3a Kotauvja Ha bepsata, [pywTsoto Mma NOCTOjaHu OBGBPCKM 33 M3BECTYBaME
N0BP3aHK CO AENOBHOTO PABOTEHETO U KATMUTANOT, 3HaYajHY MPOMEHH BO thHHAHCUCKATA COCTOj0a, AMBUAEHAHMOT Kaneraap,
npoMeHa Bo NPOLEHTOT Ha aKUMW BO NOCEN Ha jaBHOCTA {AOKONKY UCTUOT ce Hamanu nogd 19%) u NpoMeHy 3a 3HAYUTENHU
yaenu Hag 5%. [fononHutento, [pywToto uma nocebHu ofBpcku 3a ObjaByBarse, KOM Ce COCTOjaT Off PasnuyHu
(PUHAHCUCKYU UHOPMAaLIMK, BKIYUYBajKU (PUHAHCUCKM M3BEWTau (TPUMECEUHM, MONYTOAUIUHW W TOLMLUHYM), KaKO 1 jaBeH
NOBUK 34 0ApXyBakbe Ha aKuuoHepcko cobparue (AC), cuTe naMeHu 1 JONONHyBare Ha areHaaTta 3a AC u 06jaByBarbe Ha
onpeneHu ycoern oanykn on AC. Mpen jynu 2013 roaunna, lpywuteoto useecTyBalle koH Komucujata 3a xapTuy Of BpeAHOCT
Ha Penybnuka Makenormja kKako akUMOHEPCKO AAPYLLTBO CO NOCeGHM 0BBPCKU 3a UBBECTYBAkE.

Peructpupanra agpeca Ha [pywrsoto e Kej, 13 Hoemspu 6p.6, 1000 Ckonje, Peny6nuka Makenonuja. MpoceuHnoT 6poj Ha
BPaGOTEHW BP3 OCHOBA Ha Yacoeu Ha patota 8o 2014 roaunHa Bewe 1.048 (2013: 1.165).

1.2. PerynaropHo onkpyxyBame

TenexomynukaumeknoT cextop Bo Makenoruja e perynupan co 3akoHoT 3a enekTpoHcku komyHukaumu (3EK) koj e nonecen
80 mapT 2014 roauna (CnyxbeH Bechuk 6p. 39 on 28 despyapu 2014 roauHa) Kako NMPUMAPHO 38KOHOLABCTBO W

NPaBUIHUUM KAKO CEKYHAAPHO 3aKoHOAaBcTBO. Ha 19 nekemepu 2014 roguHa Bo Cnyx6eHUOT BecHuk Ha PM 6p. 188 6ea
[IOHeCeHU U3MeHU 1 JononHysara Ha 3EK,

LlenokynHoto cekyHaapHo 3aKoHOAABCTBO Tpeba fa ce nameru cnoped HosuoT 3EK oo 1 nexemspu 2014 roguna. Hexow on
nocTojHute MpasunHUum 6ea uaMeHeTy o CTPaxa Ha AreHumjara 8o Bpcka Co:

®  perynuparbe Ha ManonpoaaxHara ueHa;

®  YTBPAYBAHE HA HAYMHOT HA MPECMETKA 33 KOPUCTEHE Ha BPOeBH U (DPEKBEHLIMU W FTOAMLLIHM HAAOMECTOLM;
®  fonenysatbe Ha 6POeBH U Ceprn Ha BPOEBU Of MNAHOT 3a HyMepaliuja u HPEKBEHLMY;

*  nnaH 3a 6poesy;

e npeHoc Ha Bpoesu;

®  OMWTK YCNOBM 33 OAHOCH CO NPETNAATHULM;

®  u3rpanba Ha eneKTPOHCKA KOMYHUKALMCKA MpeXxa- “BKy4yBajKu NOA3EMHO Kabnupare”;

e  Bitstream npuctan ycnyru u npopax6a Ha Bit-stream ycnyry;

*  ycnoB 3a Kopucterse Ha E-112 eauHcTBenuoT 6poj 3a UTHYU NOBULMK,

®  yHMBep3anHa ycayra u yHKUMOHANEH LWMPOKONOjaceH npucTan;

®  UHTEPKOHeKLUja;



MakenoHcku Tenekom Al ~ Ckonje
Mocebru hrUHAHCUCKU UBBELITAM

Benetuku koH nocefHuTe (bUHaHCUCKM U3BeLLTau

®  pazBp3aaH NPUCTAN [0 /IOKaNHa jaMKa;

®  1puUCTan A0 creuutryHK MpPeXHU CPEeaCTBa;

®  0e36enHOCT U UHTEMPUTET HA KOMYHUKALKCKUTE MPEXH U 3aLITATA Ha NOAATOLUTE;
®  napameTpu 3a KBANUTET Ha YCNYruTe 38 OUKCHM U MOBUIHU MPEXH,

Bo anpun 2012 roauHa, AreHumjara o6jasu onwTa PerynatopHa ctpateruja 3a nepvod of 5 roauuun (2012-2016 roauna).
OdhuumjanHuoT IOKYMEHT e O Hacnos ,lleTrofunwwHa perynatopHa ctpareruja a AEK", [nasHuTe dhokycu Ha cTpaTeryjaTa ce:
yHanNpeayBame Ha PEryMpareTo Ha rofeMonposaXH U ManonpoaaxHu YCnyrv, BOBeAyBare Ha MeTORONOMM|a Ha YMCTH
LONTOPOMHY uHKpemerTantn Tpowouwm (“LRIC") 3a tukcHute u mobunuure rosopru yenyr, CMC v canuno, perynuparse Ha
Cnepnrata reHepauuja Ha npuctan (“NGA”) u Onmvka ao pomot (“FTTH") o cornacHocT co npenopakata 3a NGA u
puthapMuHT 1 pacnpenenta Ha hpexkseHuum 3a 4G ycnyru,

Co uamenuTe Ha MNpaBuUaAHKKOT 38 Perynupatbe Ha ManonpPORaXKHUTE LIeHW, AreHLijata v YTBPAW HAYMHOT U NocTanKara 3a
perynupatbe Ha ManonpofaXHWUTE UEHU 3a MPEXUTE 3a (UKCHA rOoBOpHA TenediOHUja U YCIYrUTe HA ONEPATOPOT CO
3HaYMTeNHa nasapHa MOK Ha peneBaHTHWUTE ManonpogaxHW nasapw. Ex-ante perynuparbeTo Ha ManonpoaaXHUTS LeHU e
6a3upaHo Ha MeTOoNOrMjaTa 3a UCTUCHYBAHE HA KOHKYPeHUMjata co LeHn. OBUE aKTUBHOCTY Pe3ynTupaa co HaManyBare
Ha LEHWUTE HAa HEKOM roNemonpofaxHd M ManonpofaxHu ycnyru Ha [pywTBoto. Ha CTpaHaTa Ha manonpopaxoarta,
CTaHAapaHaTa MeceyvHa npeTnnara 3a AefOBHU KOPUCHWLW Dellie HamaieHa (Ha efHaKBO HUBO CO MPETNNATATA 38 NPUBATHU
Kopuchuum), Ha cTpanara Ha ronemonponaxtara umalle NPOMEHW BO HAAOMECTOLIMTE 33 MHTEPKOHEKUM]a (3aBpluyBare U
3anouHyeatse), Passpaan npuctan go nokanHa jamka {“ULL"), BUTCTpuM npucTan v waHajMyearse Ha Aunniu Ha ronemo (WLR),

Dpywtsoto uma 0o6Bpcka 3a LeHW BasupaHu Ha TPOLIOUU 38 PerynupaHute ronemonpofaxHWU YCNyrd, KOPUCTEjkM ja
mMeTononorujaTa Ha onropounu uhkpementantu Tpowoumrte {,LRIC). Bo asryct 2012 roanna, Arenunjata r objasm naupt
pesyntatute og concreeruor paseuer LRIC Bottom-up monen 3a dopmuparbe Ha Tpowouu 3a nokaneH ButcTpum (Basupan
Ha TPOWOUKM) M 38 MANONPOAAXHU U FONEMONPOLAKHU W3HAJMEHW NWHWM, BOLOBU W HEMCKOPUCTEHU OMTUUYKK BnakHa
MUHUMASIEH NaKeT Ha W3HajMeHW NuHUM (6asupanu Ha Tpowoum). Kako pesyntar Ha Toa, Ha 15 janyapu 2013 roauna AEK
AOHeCe ofyka 3a HamanyBare Ha HafOMECTOUMTE U ja ofobpu usmenetata PedepeHTHa noHyda 3a ofesbenysare Ha
(DU3NYKM NPUCTAN U KOPUCTEHE HA ENEKTPOHCKATA KOMYHUKALMCKA UHEPAcTRYKTYPa W MPUAPYXHU CPeacTsa (BOAOBM U
HEUCKOPUCTEHM ONTUYKK BnakHa). Hosute HanoMecTouu Hea umnnementupanu og 1 despyapu 2013 roguna. AEK ucto Taka
™ 0aobpu PedheperThuTe noHyan 3a WS DLL {ronemonponakhu Aurutanimn uaHajMern nuHUM), nokaneH BUTCTPUM npucTan
Y MUHWUMANEH N3KET HA WBHAJMEHW IMHUU U UMNNEMEHTUPEHU C& HOBUTE U3MEHETU METOAONONUU 38 NPECMETKA Ha LigHuTe
(B0 3aBucHOCT of AomkuHarta). Hapomectoumte 3a WS DLL u niokaneH 6utcTpum npuctan 6ea Hamanesy oa 1 fekemspu
2012 rogMHa, a HaBOMECTOLMTE 38 MUHUMANEH NaKeT Ha U3HajMeH nukun o 1 jaryapu 2013 roauHa.

AreHuujata rvu 0n06py HOBUTE LieHU 33 YCNYTUTe 3a U3HAjMYBarbe Ha Bonoeu Ha 18 janyapu 2013 roauna. AEK rv yrepau
uenute cnopeq LRIC metoponorujata. OnobpeHuTe LeHu ce noseKe 0f ABOJHO HAMANEHU BO OAHOC Ha MPETXOAHUTE LeHH
yTBpAeHU oA [pyLuTBOTO.

Ha 5 aeryer 2013 roguua, AEK ro ofjasu CeOJOT (huHaneH AOKYMEHT 3a aHanuau Ha NasapoT 3a 3an0UHYBAkE HA NOBULY,
3aBpLIYBatbe Ha MOBULM M TPAH3WUT Ha MOBMUM Ha jaBHaTa TenedoHcKa Mpexa Ha dhukcHa nokauuja ([asap 4, Nazap 5 u
Masap 6). Camo [pyiTBOTO € Ha3HaueHo 3a ornepatop co 3M1M Ha Mazap 4.

Hosute MEPKHU Ce cnegHute!

e Wmnnementaumja Ha IP {ntepHeT npotokon) IC (uHTepkoHekumja) HajoouHa o 2016 roauHa 3a onepartopu Ha
thukcra v Mmobunta TenedoHuja;

e T[lpeoneH nepuon 3a IP uHTepKOHEKLUMja 3a anTepraTUBHU ONepaTopu Ha hUKCHa M MoBunHa Tenedonnja 0o 3
TOAUHM;

e [onnecyBare Ha axypupasa MATERIO (PethepeHTHa noHyaa Ha [JpywTBOTO 83 MHTEPKOHEKLM[A) CO onuc Ha IP IC
(ycnyra u HagomecTouu) U yCnosu HajaouHa Ao 31 oktomepu 2013 roanna co coapxuHa Hajmanky 3a:

= |P mpexHara cTpykTypa U MHhopmauuu 3a [P |C onpemata
= Bpoj 1 nokauuja Ha IP Touku 3a MHTEPKOHEKLM]A
= [IpoTokonu 3a NpeHOC Ha rnac u IP curnanusaumja

= TexHWuKW napametpu 4 untepdejc 3a IP IC
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»  Pok zaTecTupare Ha IP IC

= KoHtuHyupaHo axypupatee Ha MATERIO BO ueHUTe ¥ CermMeHTWTE 33 UEHU OPUEHTUPAHW chopeq
TpolouunTe

e OcraHatute Mepku 3a lNasap 4 ce UCTH KAKO W NPETXOAHO (MHTEPKOHEKUMja U NpUcTan, NpucTan A0 creuuduaHm
MpexHu cpenctsa, wusbop Ha onepatop (“CS") u npeausbop Ha oneparop (“CPS”), TpaHcnapeHTHOCT,
HeAUCKPUMUHALIMjA, NOCEBHO CMETKOBO/CTBO, KOHTPO/IA Ha LUEHW U CMETKOBOACTBO HA TPOLIOLIM).

Bo jyuu 2013 roamna, AEK ro HajaBu nodeTOKOT Ha NpBaTa aHanusa Ha ronemonpoaaxHuoT nasap 13 (MpeHoc Ha
panuoaMdy3Hu COAPXUHU Ha kpajute kopuchnum). [P MATERIO Gewe pocraseHa 3a onobpysatbe [0 AreHuujara Bo
okTomBp# 2013 roamHa Ha wHMuMjaTMBa Ha [pYWTBOTO, BO COMIACHOCT CO 3aKAYYOKOT OA aHanu3uTe Ha nasapoT 3a
noaHecyeare Ha uamenu Ha MATERIO co onuc u ycnosu 3a IP uxtepkorekuyja, Ha 27 nekemepu 2013 roavna, [pywrsoto
no6u oanyka aa opoBpysarse Ha IP MATERIO. NMpu npouecot Ha onobpysare Gea HanpaBeHW AONONHUTENHU U3MeHU (Bea
BK/YH4EHU HOBY LIEHW 3a MHTepkoHeKuuja Gasupaty Ha , Top down LRIC* moaenoT 3a dopmupare Ha Tpowoww). HMma Hosu
LIeHM 32 3aspLUyBarbe Ha NOBULIM BO HOPMAnHW W eBTUHM Tapudu. Wamenute Bo IP MATERIO cTanuja Bo cuna Ha 1 janyapu

2014 roauna, UenuTe 3a peruoHanta v nokanHa TepMuHaumja ke NocTojat Aoaeka He ce ucknyuu nocneaHata Time division
multiplexing (TDM) uentpana.

DUHBAKUOT OKYMEHT 33 aHanK3a Ha NasapoT 3a wupokonojactu yenyrv (Masap 8) Hewe objaser Ha 1 asryct 2014 roguna.
3a nps nat AreHuumjata HaMeTHa peryfuparse Ha NpucTanoT A0 WUMPOKONOJacHU YCIyFu Npeky onThuKa NpUCTanHa Mpexa.
Cute nocTojuu o6spcky 3a BakapHata Mpexa ocTaHyBaar HenpomeHetu. Cute 00BpCKU Ce ofHecysaar camo 3a [pywteoTo
Kako onepatop co 3[1M Ha na3apoT 3a WUPOKONOjaCHU YCayru.

Hoeu perynupanu ycnyru ce: Ce Hanoxysa butctpum npuctan npeky [lpuctan on cnepHata reHepauwja, Bupryenex
pa3Bp3aH nokaneH npuctan, florosop 3a yenyru, MapaHuuia 3a ycnyru, (BSA npeky NGA, VULA, SLA, SLG), ExsuBsaneHt Ha
BNE3HU NMOAATOLM W JOMONHUTENHYU NapaMeTpH 3a ehUkaceH MOHUTOPUHT Ha 00e30elyBaHETO Ha rONEMONPOAaXeH npucTan
(Kny4HM NoxasaTenu Ha U3BPLUYBAHETO Ha paboTara, AOTOBOPW 33 YCAYrU W rapaHumu). Hema o6Bpcka 3a OpUeHTUpaHoCT

cnopea TPOLOLMTe 3a ONTUYKM NPOU3BOAY, Ke Ce UMNIIEMEHTUPAAT Camo TECTOBU 38 UCTUCHYBAHE HA KOHKYpEeHUMjaTa co
Map>Ku.

Ha 30 nexemepu 2014 roouna, AEK noHece oanyka 3a HasHadysarbe Ha [pywToto 3a oneparop co 3MM Ha Maszap 8 -

[Mpuctan po wmpoxonojacku yenyru 6asupary Ha GakapHu NapuuM W WMPOKONOJACHH YCIYTH KOM C& LIENOCHO UMY ABNYMHO
6a3uUpaHu Ha ONTUKA, BKNYYYBAjKU M W CIEAHWBE YCAYTH:

e Touka Ha npucTan Ha [P HuBO

e Touka Ha npucTan Ha Ethernet HuBo, BupryeneH passpaan noxanet npucran (“VULA")

¢ burctpum npuctan koj Jpywreoto ro o6e3tenysa 3a CONCTBeHM NOTPeGU U KOj & AeNYMHO UK LIENOCHO BasupaH

Ha ONThKa

Tpertata ananu3a Ha nasapute 9 u 10 (MTpeHOC U TEPMUHUPAHU CETMEHTU Ha M3HAjMeHW NuHUM) 1 nasap 7 (Dusnuuku
npucTan Ao MpexHa uHdpacTpyktypa) Gewe sapiiera 8o woemepu 2014 roguna., Kaxko pesyntar Ha aHanwsara, Ha

nazapute 9 u 10 cermeHTUTe 3a NPEHOC HA UBHAJMEHU NUHWK Bea neperynupaHu, a Ha nasap 7 6ea BKNyYeHW perynatusum aa
npouasoau Ha [pyiiTeoTo 6agupanu Ha onTuka.

Ha 30 nexemepu 2014 roauna, AEK nonece oanyka 3a HasHauyBatbe Ha [pywireoto 3a onepatop co 3[1M wa nasap 9 -
TepMUHYPaHKW CErMeHTU Ha U3HAJMEHM NIMKWM BO reorpadickara obnact Ha Penybnuka MakenoHuja.

Bo centemspn 2014 roguHa ce ogpxa jaBHa febata 3a HaUPT AOKYMEHTOT 3a BTOpaTa aHanusa Ha pPefeBaHTHUOT
manonpoaaxeH nasap 1 (Mpucran 0o jaBru TenethoHCKU Mpexu Ha huKcHA nokaumja 3a NPUBATHUA W AENOBHW KOPUCHULIM).
AEK ke ru perynupa npoussoaute Ha [pylrBoTo 6azupanu Ha ONTUKA CO TECTOBU 3a MCTUCHYBAKE HA KOHKypeHUujaTa co

MapXu KOW BeKe ce UMMNEMEHTHUPAHU 3a perynupare Ha npoussoaute 6asupaHu Ha 6akap. PUHANHUOT AOKYMEHT belue
o6jaBeH Ha 7 oktomspu 2014 roguHa.

Ha 30 nexemspu 2014 roauna, AEK goHece omnyka 3a Hasnavysare va [ApywTsoto 3a onepatop co 3MM na nagap 1 -

lMpucTan Ha jaBHU TenedOHCKM MpeXH Ha (UKCHA NoKaLMja 3a NPUBATHM W AENOBHM KOPUCHULIM, BKNYUYBAJKU T U CUTE
BUAOBY HA HEYTPANHUA MPEXHW TEXHONOTUN,

Bo oktomepu 2014 roguna, onepatopute BUIM n OHE Hajasuja cnojysarke Ha HUBHUTE KOMNaHWK Bo MakeaoHuja kouwTo ce
cocrojaT og MobunHa u BUKCHA TenedoHuja, MHTEPHET U MPEHOC Ha ayaMoBusyenHu coapxuHu. Ha 30 aekemspu 2014
roauHa onepatopute oduUMjanto 1 npucTanune Ha Komucujata 3a 3awtura Ha KOHKYPEHUM|a HajaByBajKu ro NMaHoT 3a
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HWBHOTO CrojyBare W KoHLeHTpauuja. Ha 8 janyapu 2015 roauna Komucujata 3a 3altvta Ha KOHKypeHUMja ja objasu
MH(bOpMaLMjaTa 3a NNaHUPAHOTO CMOjyBaME W MM NOKaHU CUTE 3auHTepecupanu CTpaHW [ia [OCTaBar CBOM KOMEHTaph
mucnersa, Ha 23 janyapu 2015 roauna, NpywitBoTo 1 Herosara noapyxHuua T-Mobune Makenoruja, noaHecoa 3aeaHnuKy
[IOKYMEHT CO KOMEHTapU U MUCNeHa 3a HajaBEHOTO CnojyBarse A0 KomucujaTa 3a 3alTuta Ha KOHKypeHuuja. Ha 3 despyapu
2015 roomHa Komucujata 3a 3aliTira Ha KOHKYpeHuuja ObjaBu 3aKNy4yoK 3a 3anouHyBare Ha MOCTanka 3a OUeHKa Ha
KOHLIEHTPAaLujaTa BO COrNacHOCT CO 3aKOHOT 3a 3alUTUTA 04 KOHKYPEHLIMjaTa 3a fa Pe3ynTUpa co ofnyKa 3a 0fobpysatbe unu
0n6uBatbe Ha KOHLEHTpauujaTa 8o pok of 90 paboTHM fieHa Off EHOT Ha 3aMOYHYBae Ha NOCTanKaTa.

1.3. UcTpara 3a ogpeaeHu QOroBOPU 3a KOHCYNTAHTCKYU YCAYTY

Ha 13 tespyapu 2006 rogvHa, Marap Tenekom AIl, OOMMHAHTHUOT concTBeHuK Ha [pywrsoto, (npexy Kamenumocrt
KomyHukauun All - Ckonje, MHO3WHCKM akuroHep Ha [pywTeoTto), o6jasu feka e BplieHa UCTpara Ha 0fpefieHu 40roBopu
CKAyYeHW of Apyra noapyxsuua Ha Marap Tenekom All, co uen na ce yTBpau Danu AOroBopuTe Gune CKAyYeHW BO
CNPOTUBHOCT Ha nonuTukute Ha Marap Tenexom Afl wnu BaxeukuTe 3aKOHW wunu perynatueu. On6OpOT 3a pesusuja Ha
Marap Tenekom ro aHraxupawe White & Case kako CBOj He3aBUCEH NPaBEeH COBETHUK 3a LieNUTe Ha CrpOBEeLyBaHeTO Ha
uHTepHara uctpara. [Nocnenosarenyo Ha 083, Ha 19 despyapu 2007 roawna, OnbopoT Ha aupektopy Ha LpywTsoTo, 8pa
0CHOBa Ha npenopakara Ha Onbopor 3a pesusuja Ha [pylwTeoto n Ha Opbopor 3a pesusuja Ha Marap Tenekom All, noHece
04A1yKa 33 CNPOBEYBAHE HA HE33BUCHA UHTEPHA UCTPAra BO OAHOC Ha OAPEASHN Aorosopy Bo MakeaoHuja.

Bpa ocHoBa Ha jasHO gocTanHuTe uHGOPMaUMM, Kako W uHdopmauuute nobuenn on Marap Tenekom, a kouwto Gea
npetxoaHo obenoneHet, Onbopot 3a pesusnja Ha Marap Tenekom cnposene UHTepPHa MCTpara BO OAHOC Ha OLpeasHM
[OrOBOPM NOBP3aHK CO aKTUBHOCTUTE Ha Marap Tenekom u/vnu HejsuHute noapyxHuum 8o LipHa Mopa 1 8o MakeaoHuja kom
BKYNHO W3HecyBaa noeeKe of 31 MUAMOH eBpa. NOKOHKPETHO, UHTepHaTa UcTpara ucnutysawe gany Marap Tenekom u/unu
HejauH1Te noapyxHWumM Bo LipHa opa WM Bo MakefnoHuja u3BpLIMne nnaKkara KOMIITO Ce 3a0paHeTH CO 3aKOHWTE Unu
nponucute Ha CAL, BKny4yBajku ro u aMmepukaHCKMOT 3aKOH 3a CrpeYyBare Ha KOpYMNUpaHO OAHECYBatbe BO CTPAaHCTBO
(DPUMA). DpyiwTBOTO NPETXOAHO MM 06ENOAEHU PE3YNTATUTE O UHTEPHATA UCTPAra.

On6opot 3a pesusmnja Ha Marap Tenekom ro uHgopmupalie MunnctepcTsoTo 3a npasaa Ha CAJl (,MM*) u Komucujata 3a
xaptuu og speaHocT Ha CAL (,KXB“) 3a untepHata uctpara. Ml u KXB sanouHaa ucTpara 3a akTUBHOCTUTE KOULITO Oea
npeameT Ha uHTepHata uctpara. Bo 29 nexemspu 2011 roauna, Marap Tenekom objasu fieka CKyYi KOHEUHW Cnoroaéu co
M u KXB 3a pelasarse Ha ucrparute Ha MIT u KXB nospaanu co Marap TenekoM. Co crioroa6ure 3aspLuMja UCTparure Ha
MM u KXB. Marap Tenexom ru ob6jagu knyuHute ycnoeu og cnoroabata co MM u KXB na 29 pexemepu 2011 roauua.
MokoHkpeTHo, Marap Tenekom 06jaBu eKa CKNy4Ynn 1OFOBOP 3a OANOKEHO roHeHe 3a nepuoa oa Ase roawnn (,A0M) co
MMM, JOT ucteve Ha 5 jaHyapu 2014 roauHa, a 8p3 ocHOBa Ha Gapareto na M1 pocraseHo O carnacHoct co [Of,

OkpyxHuor cyn Ha CAl 3a Uctounara obnact Ha Bupuutuja, Ha 5 hespyapu 2014 roguna, rv otthpnu o6s1HEHWjaTa Nnpotus
Marap Tenekom.

Bo Bpcka co nokanHata ucTpara of CTpaHa Ha ApXKaBHUTE opraHu 8o MakenoHwja, Hema HOBM Pa3Bou BO TekOT Ha 2014

roauHa BO OfIHOC Ha NMPeTXoaHO 0benofeHeTaTa uHbopMaumja BO MUHAHCUCKITE W3BeLITau Ha [IpyWTBOTO 3a NPETXOAHUTE
FOAMHU.

Hemame cosHaHuja 3a 6UNO KakeW MHAOPMALMU Kako pesyntar Ha Gaparka 04 Koe BUN0 perynatopHo Teno wau Apyru
HaABOPELIHK CTPaHW, OCBEH KAKO WWTO & NPETXORHO 00eNoneHeTo, on Kou B MOXene 4a 3akiyuuMe Aexa MUHAHCUCKUTE
U3BELLTAU MOXAT fla BUOAT HETOUHM, BKIYUYBAJKM O M e(EKTOT Ol MOXHU HE3AKOHCKM AejCTBa.
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2. 3HAYAJHU CMETKOBOACTBEHU NONUTUKHU

OCHOBHUTE CMETKOBOACTBEHU NOAWUTUKM YCBOEHW BO NOArOTBYBaHETO HA OBUE d)MHaHCMCKM n3pelWTan ce npuKaxaHu
nogony. CMeTKOBO/CTBEHUTE MOMUTUKY CE KOH3UCTEHTHU CO OHME KOU C€ NPUMEHETU BO NPETXOAHUTE FOAUHU, OCBEH aKo He
€ NOUHAKY HaBeaeHO.

2.1. OcHoga 3a U3roTeyBate

Osue nocebru uHaHCUCKUTe u3BewTau Ha Makegoncku Tenekom ALl - Ckomje ce W3roTBEHM BO COrNacHOCT CO
MeryHapogHuTe cTaHaapam 3a uHaHCUCKo u3secTtysarse (,MCOU").

DUHAHCUCKUTE U3BELTaM Ce NMPUKaXKaHu BO mnjaum MaKegOHCKW AeHapMU.

U3roTeyBarbeTo Ha huHaHCUCKKM u3BewTau Bo cornacHoct co MCPU noapasbupa pakoBoaCTBOTO fa BPLM APOUEHKU U
MPETNOCTABKU KOW BAUjaaT BP3 NPUKAXKaHHTe U3HOCH BO (IMHAHCUCKUTE U3BEWITAN 1 BenelkuTe NoBpaaHn co Hue. [lenosure
KOW BK/TyYyBaaT BUCOK CTEMEH HA NPETNOCTAaBKU U KOMNMIEKCHOCT UMW Kafe LUTO MPOUEHKKTe U NPETNOCTaBKUTE Ce 3HauajHu

BO OIHOC Ha (PUHAHCUCKUTE W3BELUTaM Ce NpUKaxaHu B0 Genewka 4. DakTUUKUTE Pe3YTATU MOXE fid Ce PAsAUKYBaaT of
THE NPOLIEHKU.

2.1.1. Crangapam, u3meHU ¥ TONKyBata edyekTUBHY U npudarteqn og Opywreoro o 2014 roauna:

- MCC 32 {namener). Bo nexemepu 2011 roamna, OnbopoT 3a MefyHaponHW CMETKOBOACTBEHU cTaHaapan (OMCC)
o6jasu namenn Ha MCC 32 ®unancucku uhetpymentu: MNpesentaumja. Mamennte Ha MCC 32 ru nojacHysaar 6aparsata
Ha OMCC 3a npebuBatse Ha PUHAHCUCKMTE MHCTPYMEHTU. M3MeHUTe Ce 0aHeCyBaaT Ha HEAOCNeAHOCTUTE BO TEKOBHATA
npaxTuKa npu NpUMeHata Ha KputepruymoT 3a npebusarse 8o MCC 32. CTpy4yHOTO ynaTcTBO ro nojacHyBa CneaHoBo:

- 3HAYEHETO Ha ,BO MOMEHTOB UMa 38KOHCKU BaXEUKO Npaso Aa r npe6me MPUIHAEHUTE UBHOCH, U
- AeKa HeKou CUCTEMMU 3a 6py'ro NopamHyBaHe MOXAar ja Ce CMeTaaT 3a €KBUBaNeHTHU Ha HETO NOPamMHyBabhe.

[pywreoTo ro yceou U3meHeTUOT cTaHaapa Ha 1 janyapu 2014 roguHa. M3ameHeTUOT cTaHOapA HeMalle MaTepujanHo
BAUjaRWe Ha 0OenoaeHyBarbaTa BO PUHAHCUCKUTE U3BEWITan Ha [pyLuTBOTO.

- MCOU 10, MCOU 11, MCOU 12, MCC 27 » MCC 28 (n3mener). Bo maj 2011 roamna, OMCC ro objasu MCOK 10
KoHconnanparu unaHcucky uaselwTtan, MCOU 11 Zaennuuku aparimanu, MCOU 12 ObenoaeHysatse Ha y4ecTsa

BO Apyru cybjektn U uamenn Ha MCC 27 Mocebru dunaHcucku ussewran u MCC 28 Bnoxysatba BO npuapyxequ
Cy6jeKTH 1t 3a8AHUUKM BIOXYBAbA.

MC®U 10 ro sameHyBa ynatcTeoTo 3a KoHcon1aatmja Bo MCC 27 Konconuamparu u nocebHm hUHAHCUCKM H3BELITAM U
MKT-12 KoHconupaumja - Cy6jext co nocebHa HameHa, NpeKy BoBe/yBake Ha eAMHCTBEH MOAEN 38 KOHCONUaaLumja 3a
cuTe cybjexTu BasupaHa Ha KOHTPONA, HE3ABUCHO OA NPUPOLATA HAa MPETNPUJATUETO BO KOBWTO € BAOXEHO (OIHOCHO,
nlanu cy6jeKToT € KOHTPONUPAH MPEKY NPAB0 Ha rN1ac Ha MHBECTUTOPUTE UK NPEKY APy AOrOBOPHU aPaHXMAaHK, Kako

wTo e Boobu4aeHo BO cybjektute co nocebHa HameHa). Cropes MCOWM 10, kontponara ce Gaaupa Ha Toa 4anu
MHBECTUTOPOT UMA:

- MOK Hajl NPeTnpujaTUeTO BO KOBLLTO € BIIOXEHO;

- W3NOXEHOCT Uy NpaBa Ha BapujabuieH NoBpaT 04 HETOBUOT yAen BO NPETNPHiaTUETO BO KOBLUTO € BIOXEHO;
"

- CNocoBHOCT fia ja MCKOPUCTU CBOjaTa MOK HaZ NPETNPHiaTUETO BO KOBLLTO € BIOXEHO 3a f1a BAujae Ha W3HOCOT
Ha NoBpaToT.

MC®U 11 Boseaysa HOBU CMETKOBOACTBEHW Baparba 38 3a8IHUUKW apaHXManu co WwTo ro 3amenysa MCC 311 Yuectsa
BO 3ae[HUYKM BNnoXyBatka., Onuujata 3a NpUMeHa Ha MPONOPLMOHANeH MeTOL 3a KOHCONUAaUM|a NPU eBUAEHTUPAE
Ha 33eHWUYKK KOHTPORUPaHK CyBjekTu e otcTpaneTa. Ocser Toa, MCDOW 11 ru enuMUHKPa 3860HWYMKM KOHTPONMPAHWTE
CPENCTBA W Cera camo Npasu PasnuKa noMery 3aefHUYKO padoTerse U 3aeIHUYKM BIOXYBaa. 3aeAHUYKO PaboTerse
€ BAGAHUYKY apaHKMaH CO KOj CTPAHUTE KOW MMAaT 3aeHMYKA KOHTPONA WMAaT Npasa Ha cpeacTeaTa u 0OBpcku 3a

CbMHaHCMCKMTe 06BpCKVI. 3aeaHnIKo BYIOXYBaHE € 3aefHWYKU apaHXmaH CO KOj CTpaHute KOU MMaaT 3aeaHu4Ka
KOHTPONa umaat Nnpasa Ha HETO cpefcTeata.
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Cnopen MCOW 12 ce Hapa sronemeny 06enofieHyBara U 3a KOHCOAUAMPAHUTE CYBjeKTU U 33 HEKOHCONUAMpaHUTE
cybjektn BO KoM efeH cybjekT uma yoen. Llenta Ha MCOU 12 e ga Gapa WHOPMALMU CO KOU KOPUCHULUTE Ha
(DMHAHCUCKUOT M3BelTa] Ke MOXaT fa ja MpoLeHaT OCHOBAaTa Ha KOHTPONATa, €BEHTYanHuTe orpaHudysarsa Ha
KOHCONWAMPaHUTEe CcpeactBa U OOBPCKM, MW3NOXEHOCTUTE HA PW3UUM KOW MPOW3neryBaar Of YAenute BO

HEKOHCONWAMPAHU CTPYKTYPUPaHU CYGjeKTU 1 BKNYYEHROCT Ha UMATENUTE Ha HEKOHTPONMPAHO YYECTBO BO aKTUBHOCTUTE
Ha KOHCONUAUPAHHUTE CYBjeKTH.

Baparsara Ko ce onHecysaaT Ha noceBHWTe (BPUHAHCUCKM UBBELLTAN Ce HENPOMEHETU U CE BKMYYEHU BO UBMEHETUOT
MCC 27 Mocebru dmnancucky uasewtan. Jpyrute nenosu on MCC 27 ce samenetv co MCOU 10.

MCC 28 Bnoxysara B0 NpUAPYXeHU CYBjeKTV U 3aeAHUYKM BOXYBArA € UBMEHET 3a Aa Guae BO COTNACHOCT CO
usMeHuTe 6aaupanu Ha uspasarseto Ha MCOU 10, MCOU 11 u MCOU 12,

Bo jynu 2012 ropmna, OMCC usnane uamenn Ha MCOU 10, MCOU 11 u MCOU 12. UsmeHute ro nojacHysaat
ynaTcTBOTO 3a TpaHauumjata 80 MCDK 10 KoHconuampanu huUHAHCHCKK u3BeLTan u 0besbeaysaaT AOMONKUTENHO
oflecHysarbe Ha TpaHauumjata B0 MCOW 10, MCOU 11 3aeanuuku apardimany 1 MCOU 12 ObenogeHysare Ha
y4eCTBa BO pyru CyGjekTy, orpaHudyBajku ro 6aparseto 3a 06e3benysarbe Ha npunarofeHn cnopeateHn uHdopmaumu
camMoO Ha MpeTXOdHWOT cropesbeH nepuod.  McTo Taka, 3a oBenoneHysarka NOBP3aHW CO HEKOHCONMAMPAHU

CTPYKTYpUpaHu cybjeKTH, CO U3MEHUTe Ce OTCTpaHyBa BapareTo 3a NpPeseHTUparbe Ha cnopeabenn MHhopMaumy 3a
nepuoau npep npsata npumera Ha MCOU 12,

JIpywiTBOTO 1O YCBOM OBOj NAKET Of NET HOBYU U PeBUAMPaHY cTanaapau Ha 1 janyapu 2014 roguHa. HUBHOTO yeBOjyBaM:E
He pesynTUpalle CO 3HAYUTENHK U3MEHU BO 0OEN0IeHYBaMaTa BO DUHAHCUCKUTE U3BeLLTaW Ha [JpyLUTBOTO.

- MCC 36 (u3mener). Bo maj 2013 roguna, OMCC objasu ObenoneHysara Ha HaOMECTNIMB U3HOC 3a HE(UHAHCUCKM
cpencrsa, uamenu Ha MCC 36 OwretyBare (McnpaBka Ha BPEAHOCT) Ha CpeacTsa. MameHute Ce OAHECYBaaT Ha
06enoaeHyBareTo Ha MHAOPMALMK 38 HALOMECT/IMBAOT UBHOC HA OLUITETEHU CPEACTBA IOKOMKY TOj MBHOC & 6asupaH Ha
objekTnsHaTa BPEQHOCT HAManeHa 3a TPOWOUMTE 3a OTyfysarse. [lpu Kpeupareto Ha MCOWU 13 Mepere Ha
objextusHara spearoct, OMCC ognyuu na ro usmenn MCC 36 3a aa 6apa o6enofieHysatba 3a HaNOMECTAUBMOT U3HOC
Ha olwTeTeHuTe cpeactsa. MamenuTe ja nojacHyBaatr npsuuHata Hamepa Ha OMCC: peka onceror Ha Tue
obenoaeHyBarba € OrpaHUHeH Ha HAJOMECT/IMBUOT UHOC Ha OLUTETEHWTE CPeACTBa Koj ce 6asupa Ha objeKTuBHaTa
BPEAHOCT HamaneHa 3a TPowouuTe 3a oTyfyBarbe. [PYLWITBOTO FO YCBOW W3MEHETUOT CTanmapa Ha 1 janyapu 2014
rofuHa, M3ameHeTHOT CTaHAapa HEMALLE HUKAKBO BAUjaHWE Ha (HHAHCUCKUTE U3BelLTan Ha [lpyLuTBoTO.,

- MCC 39 (namener). Bo jynn 2013 roauxa, OMCC objasu 3amena Ha nepuBaTh U NPOOOMXYBaHE Ha CMETKOBOACTBOTO 34
xeWuHr, uameHn Ha MCC 39 O®unaHcucku wHctpyment:  [MpusHasare W Meperbe. Mamenute 0BO3MOXyBaaT
CMETKOBOACTBOTO 3a XeUuHr fa NPOfOMKM BO CUTyauuja Kora efeH AepuBar, KOjWTO 6N HasHa4YeH KAKO XeluHr
UHCTPYMEHT, € 3aMEHET CO e A2 OBO3MOXM NPebuBatbe CO LEHTPAIIHATA IOFOBOPHA CTPAHA KAKO PE3YNTAT Ha 33KOH
WA MPOMUC, IOKOSKY Ce UCNONHETU KOHKPETHU YCNOBHU (BO OBOj KOHTEKCT, 3aMeHa 3HaUM fieKa CTpaHUTe BO AOrOBOPOT
Ce COornacysaar fla ja 3aMeHaT HUBHATA PBUUHA OrOBOPHA CTPaHA CO HOBA QOTOBOPHA CTpaHa).  OBa OAECHYBarbe €
BOBEleHO KaKO OLrOBOP HA 3aKOHCKUTE M3MEHU BO MHOTY jypU3AWKLMW KOW B1 AoBene [0 macosHa 3ameHa Ha OTC
AepusaTHUTE WUHCTpyMeHTw. OBWe 3aKOHCKW u3menn Gea pesyntaT Ha ofepckata on 20 3a nonobpysame Ha
TPAHCNAaPEHTHOCTA U PerynatopruoT Haasop Ha OTC fepusaTHUTe UHCTPYMEHTH Ha efleH MEryHapOAHO KOH3UCTEHTEH U
HEOMCKPUMUHATOPCKM Hauuh., Cnuuno onecHysame Ke Guane BrayuyeHo Bo MCOW O DUHAHCUCKU UHCTPYMEHTM.
[pywreoTo ro yceou uameHetWoT cTaHgapd Ha 1 jaHyapu 2014 rogmHa. MameHeTWOT cTaHapa Hemaule HWUKaKBO
BAUjaHUe Ha PUHAHCUCKMTE U3BELLTaW Ha [pyLLTBOTO.

- MC®W 21 Bo maj 2013 rognHa, OMCC usnane Tonkysare 21 Ha MCOU: [laBauxu, Tonkysare Ha CMETKOBOACTBOTO Ha
nasayku HameTHaTu og snagute. MCOU 21 e Tonkysare Ha MCC 37 Pesepsuparba, HEM3BECHU 0BBPCKMA U HEUIBECHU
cpeactsa. MCC 37 ru ytBpayBa KpuTepuymuTe 3a NpU3HaBarke Ha 0OBPCKA, WTO Npetcrasysa Baparke 3a cybjexTor Aa
UMa cerallHa OGBpCKa KaKo Pe3yfTar Ha MWHAT HacTaH (no3HaT kako oBBpayBauku HactaH). HOBOTO TonkyBare
nojactysa fieka 0BGBP3YBAUKUOT HACTaH KOj NOBEAYBA A0 OBBPCKA 34 NNAKare HA AaBaUKa € aKTUBHOCT OnWlaHa BO
penesaHTHOTO 3aKOHOAABCTBO KOja ro NOTTMKHYBA MNaKameTo Ha fJasaqkarta, [pyTBOTO ro YCBOW TOMKYBAHETO Ha 1
jatyapu 2014 roauna. TONKyBarETO HEMaLLE HUKAKBO BAMjaHie BP3 (hUHAHCUCKUTE W3BetiTan Ha JpywimBoTo Guaejku
TOMIKYBAHETO HA CTAHAAPAOT 04 CTpaHa Ha [pywTeoTo Belue uaeHTMUYHO co KTM®OU npumeneto 8o 2014 roauna.
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Benetku KoH nocedHuTe PUHAHCUCKMU USBBLLITAN
2.1.2. Cranpapan, namenn u Tonkysamwa edektusiu 8o 2014 roguua, Ho KoM He ce peneBaHTHU 3a [ipywTBOTO

- MCOW 10, MCOUM 12, MCC 27 (namenetu). Bo oktomepu 2013 roanHa, OMCC objasu ,MHBecTuUMCKM CyBjeKTH"
(uamenn Ha MCOU 10, MCOU 12 u MCC 27). bugejku [pywtBOTO HEMA UHBECTULMCKM CYOjeKTH, U3MEHUTe Hemaa
HWKAKBO BAWjaHWe BP3 PUHAHCUCKMTE W3BeWTaK Ha [pyLITBOTO.

2.1.3. Crangapau, n3meHH U TofIKyBarba KoM Cé yuTe He ce e(heKTUBHU K 32 KOM He e U3BPLUEHO NpeaBPEMEHO
npudakare og Apywrsoro

- MCOW 9, DuHaHcUcKU MHCTPYMEHTU. CTaHOapaoT ro COYMHYBA NPBUOT Aen Of NPOEKTOT BO TPU (ha3u 3a 3aMeHa Ha
MCC 39 (DuHaHcUCKM UHCTpyMeHTH: [pu3HaBake U Mepere) CO HOB CTaHaapa Koj Ke 6uae nosHat kako MCOK 9
DuHaHcHeku uHCTpyMeHTH. MCOW 9 nponuwysa nojacHysake U Meperse Ha MUHAHCUCKWUTE CPeACTBa U OOBPCKM.
OctaHaTiTe ha3u 04 OBOj MPOEKT, KOW Ce OAHECYBaaT HA UCMPABKA HA BPEAHOCT Ha (PUHAHCUCKU UHCTPYMEHTU W
CMETKOBOACTBO 3a XELMHT, KAKO U MOHATAMOWHUOT MPOEKT 33 LeNPU3HABAHE, CE BO TEK,

®uHaxcUcku cpeactea - Mpu NPBUYHOTO NpuaHaBarse, cnopen MCOU 9 ce Bapa duHaHCUCKUTE CpeacTsa 4a ce mepar
criope objexTusHaTa BPegHOCT. 10 NPBUYHOTO NPU3HABAE, (DUHAHCUCKIUTE CPEACTBA MPOAOMKYBAAT 13 C& MEPAT BO
COrNacHOCT co HUBHATA Knacudukauumja cnopes MCOU 9. Kora efHo (prHAHCMCKO CPeacTso e KnacuUuUMpaHo u
U3MEPEHO cnopen aMopTUaWPaH TPOWOK, NOTPEBHO e Aa Ce TeCTMpPa 3a OLITETYBaHE BO COMMACHOCT CO BapamaTta 3a
ucnpaska Ha speaHocT Bo MCC 39. MC®U 9 ru neduH1pa nogony nagexute npasuna 3a knacuukaumja.

Cnopen MCOU 9 ce 6apa huHAHCUCKUTE CPEACTBA Aa CE KNacWUduuMpaar Kako NocnesoBaTtesHO WMEpeHu unu
cropen amopTU3MPaHWOT TPOWOK WNW cnoped objexTuBHata BpeaHOCT. Tpeba fa ce ucnonHatr ABa YCnosu 3a
(h1HaHCHCKUTEe CpeacTea aa ce knacuuumpaar cnopes aMopTuanpanuoT Tpowok: (1) Llenta Ha fenoBHUOT Moaen Ha
cy6jexToT 3a ynpaByBare CO (hMHaHCUCKW cpeacTtsa Tpeba na Bume na ru 3anpxu cpeactsara co Len aa cobepe
NapU4HK TEKOBU KOW NPOU3NEryBaar of Aorosopu; 1 (2) [loroBopHUTe ycnosn Ha hUHAHCHCKOTO CPeacTBO pesyntupaar
CO Napu4HK TEKOBU Ha YTBPAEHW AATYMWU KOM NPETCTaByBaaT CaMo nnakarba Ha rnasHuHa U Kamara Ha rnaBHUHaTa Ha

3a0cTaHaTuoT gonr. Kora koj 6uno oa oBKe yCnoBsu He € MCNONHET, (IMHAHCUCKUTE CPEeacTBa ce KnacuduMpaar cnopes
objeKTBHaTa BPEAHOCT.

Onuuija 3a objextusra penrocT: MCOW 9 nossonyea CyBjexToT fia Ha3HAYM ©AeH WHCTPYMEHT, KOj UHaKy 6u 6un
KnacuduuMpaH BO kaTeropujata amopTU3MpaH TPOLIOK, Aa buae co 06jeKTUBHA BPEAHOCT NpW [106UBKA UK 3aryba

AOKOKY TOA HABHAYYBAMLE ja ENUMUHUPA UK 3HAUUTENHO ja HAMANW HELOCAEIHOCTA BO MEPEHETO MU NPUIHABAKETO
(,CMETKOBOACTBEHO Hecornacysare”).

ConcraeHnuKuU UHCTPYMeHTH: CTaHaapaHaTa KaTeropuja 3a CONCTBEHUYKM UHCTPYMEHTU € Cnopes HUBHATA 06jekTUBHa
BPEOHOCT NpK pobuBKa UnK 3aryba. Mefytoa, CTAHAAPAOT NpeaBUaysa feKa CYGieKTOT MOXE [ HAaNPaBu HEOTNOBUKANB
1360p NPW NPBUYHOTO MPU3HABAKE f1a T NPESEHTUPA CUTE NPOMEHU BO OOjEKTUBHATA BPEAHOCT Ha CONCTBEHUUKUTE
MHCTPYMEHTH, KO HE Ce 3a[pkKaHW 3a TPryeakse, BO octanara ceondarra fobuska. Osue noBusku Wau 3arybu so
objeKTuBHATA BPEAHOCT He Ce NpujaByBaar Kako Aen oA AoBuskata unu sarybata Ha Cy6jeKToT KOj NOAHECYBa U3BeLLTaj,
aypv U Kora nobuskata unw 3ary6ata e peanuaupana. Bo gobuskarta uny aarybata ce npujasysaaTt camMmo AUBUaEHanTe
[06MEHM O OBUE BNOXYBAHbA.

Brpanenu pepusatu: baparsata B0 MCC 39 3a BrpafieHy nepuBaTW ce NPOMEHeTH W noseKe He ce Bapa BrpapeHuTe
[lepMBaTH Aa Ce OBOEHMU Off MAaTUUHUTE AOFOBOPH 33 (HMHAHCUCKM CPECTBa.

Peknacuduxaumja: Cnopea UOPC 9 ce 6apa peknacudukaumja nomery 06jeKTUBHATA BPEAHOCT U aMOPTU3UPAHUOT

TPOLLOK, KOra U Camo Kora NOCTOM MpPOMeHa BO AENOBHUOT Moaen Ha cybjektor. ,Croprute npasuna” 8o MCC 39 ce
ENUMUHUPEHU.

DOuHancuckn obspeku - MCDU 9 DUHaHCUCKU MHCTPYMEHTU M1 YTBPYBa BaparkaTa 3a CMETKOBOACTBO 38 (PUHAHCUCKH

06BpCKM U r1 3ameHyBa coopseTHuTe npasuna 80 MCC 39 DuHarcucku wHCTpyMeHTH: MpuaHagarse U Meperse. Hosoto
CTPYYHO YNaTcTBO

- v npenecysa npasunata og MCC 39 3a npu3HaBare 1 AeNprU3HABaHE HENPOMEHETU.
- Tvnpenecysa noseketo Haparsa og MCC 39 3a knacudbukaumja u Mepee.

- To enMMUHUpPa U33EMAETO Off Mepetbe Ha OBjeKTMBHATA BPEAHOCT 33 AePUBATHU OOBPCKM KOM CE NOBP3aHH
CO 1 Mopa fla 6uaat nnaTeHu o A0CTaBa Ha HEKOTUPAH CONCTBEHKYKN UHCTPYMEHT.
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- To meHyea 6apareTo nNoBp3aHo CO Onuuiata 3a 0BjeKTUBHA BPEAHOCT 33 (MHAHCUCKU 0OBPCKM 3a fa ro
afipecmpa CoNCTBEHHUOT KPEANUTEH PUHK.

OMCC objau usmeHn Ha MCOW 9 Bo pexemspu 2011 roguHa u 8o HoemBpu 2013 rogvHa W ro oanoxu
3a10/DKUTENHWOT BATYM Ha cTanysate BO cvna Ha MCDU 9. OpnoxysareTo Ke 0BO3MOXM cute hasu Of NPOEKTOT 33
MC®U 9 na umaaT uCT 3aA0MKUTENEH [ATyM Ha CTanyBare BO cuna. Mamenute 1cTo Taka 06e36efyBaar ONecHyBaHke
o 6apareTo 3a NOBTOPHO UCKAXKYBaHe Ha criopenderu huHaHCUcKU usBelTau sapaau npumena na MCOW 9, Osa
Of1eCHYBare NPBUYHO Belue AOCTANHO CAMO 3a KOMMAaHUy Kov u3bpane aa ro npumeHar MCOW 9 npen 2012 roguwa.
HamecTo Toa, ke ce GapaaT AONOAHWTENHWU NPeoaHu obenofeHyBara 3a fia WM Ce NOMOTHE HA WHBECTWTOPWUTE Aa ro

pasbepar etheKToT Koj npuBUYHaTa npumeHa Ha MCDU 9 ro uma Ha knacudukaumjaTa u MepereTo Ha (HUHAHCUCKUTE
UHCTPYMEHTU,

OMCC ro 3asplwu uHanHKoT enemeHt Ha MCOU 9 Dunancucku uncTpymentu 8o jynu 2014 roguHa. [Naketor wa
noao6pysara koj ce Boseae co MCDU 9 Bknyuysa mofien 3a knacudukatuja v Meperbe, eAMHCTBEH MOAEN 33 UCTIpaBKa
Ha BPEAHOCT 38 UAHA ,0MeKyBaHa 3ary6a” U 3HaUUTENHO PEOPMUPAK MPUCTAN HA CMETKOBOACTBATO 38 XELIUHT,

Knacudukauuja u mepere: Knacudukauujata yTepayBa Kako (MUHAHCUCKUTE CPeACTBa M (UHAHCUCKUTE 0OBPCKM Ce
©BUOEHTUPAAT BO (DMHAHCUCKUTE M3BELITaK W OCOBEHO KaKo UCTUTE Ce MepaT Ha KOHTWHyWpaHa ocHoa. MC®U 9
BOBEAyBa NPUCTaN 3a Knacudukaumja Ha UHAHCHUCKM CPEACTBa KOj & MPUABUNEH Of, KapakTEPUCTUKUTE Ha NaPUHHHUOT
TeK U [eN0BHUOT Mofen BO Koj ce yysa cpeactsoto. OBOj eauHCTBeH mpucTan 6asupaH Ha NPUHLMUM T 3aMeHyBa
nocTojtnTe Gaparsa 6Ha3UPaHK Ha NPABUNO KOW FEHEPATHO Ce CMETAaT 3a NPEMHOTY CNOXEHU U TELIKO NPUMEHIUBH.

HoBuOT Mogen UCTO Taka pesyntupa CO eIMHCTBEH MOAeN 3a WCMpaBKa Ha BPEAHOCT KOj CE NMpPUMEHyBa Ha CuTe
(PUHAHCUCKU UHCTPYMEHTH.

Wcnpaska Ha BpegHocT: 3a Bpeme Ha dmHaHCcUeKaTa KpU3a, 3af0LHETOTO NPU3HABAE Ha 3aryOu Ha 3aeMu (U apyrv
UHAHCUCKY MHCTPYMEHTH) Ce MIOeHTUdMKYBaLLE KaKO CnaboCT BO MOCTOJHUTE CMETKOBOACTBEHU CTaHaapau. Kako aen
on MC®Y 9, OMCC sosene HOB MOfieN 3a MCMIpaBKa HA BPEAHOCT 3a OUeKyBaHa 3aryba cnopef koj ke 6uae noTpeGHoO
NOHABPEMEHO MPU3HABAtE HA Ou4eKyBaHWTE 3arybu Ha kpeauTW. [TOKOHKPETHO, CNopes HOBUOT cTaHaaps ce 6apa
cybjekTuTe fia MY eBUAEHTUPAAT OYeKyBaHUTE 3aryBu Ha KpeaUTH of KOra (UHAHCHCKUTE MHCTPYMERTH 61Une 3a Npe nat
Np13HaeHX W MOHABPEMEHO Aa M NPU3HABAAT OYEKYBAHM 3ary6H BO TEKOT HA LIENIMOT KUBOTEH BEK,

CmetiosoacTeo 3a xeuwnr: MCOW 9 BosefiyBa 3HAUUTENHO pedopmupar MOOEN 38 CMETKOBOACTBO 38 XELMHT CO
3ronemeHn obenoneHyBarba 3a AKTUBHOCTA 3a YNpaBysare CO pu3MuM. HosMOT Moflen nperctaBysa 3HauuTesnHa
npepaboTka Ha CMETKOBOACTBOTO 38 XELMHT CO LUTO CMETKOBOACTBEHUOT TPETMAH C& U3PaMHYBa CO aKTUBHOCTUTE 3a

ynpaBsysarse CO PU3MLM U HA TO] HAYUH UM CE OBO3MOXYBA Ha cybjextuTe nonobpW na i pedekTMpaar osue
aKTUBHOCTW BO HUBHWTE (DMHAHCUCKM W3BELLITAM.

Concteenn kpeaut: MCDU 9 ucTo Taka ro oTCTpaHyBa BapuUpareto Ha 06usKaTa uav 3arybara npeaussukaHo oa
NPOMEHKTe BO KPEAWTHUOT PUBHK Ha 0OBPCKMTE 33 KOW € u3BpaHo na ce Mepar cnopes objexkTMeHaTa speaHoct. Oeaa
NnpoMeHa BO CMETKOBOACTBOTO 3HAYM [eKa [OGMBKUTE LUTO Ce PEesYNTaT Ha HAMANYBae Ha COMCTBEHUOT KpepwTeh
PU3UK Ha CyBjeKTOT 3a Tue 0OBPCKM BEKE He Ce NPU3HAaBaaT B0 fo6MBKATA UAKW BO 3arybaTa.

[lpumeHaTa Ha HOBMOT CTaHAapPA U HErOBUTE U3MeHW ce 6apa 3a roAMWHUTE NepUoaM KOU NOYHYBAaT HA uau no 1
jaHyapu 2018 roauua. [o3soneHa e Heroea npuMeHa W MopaHo. [pylITBOTO MOMEHTANHO MU aHANIN3UPA MOXHUTE

U3MEHU BO (PUHAHCUCKUTE U3BeLTaK HA [lpylITBOTO KOM Ke BMpaTr pesyntaT Ha yCBOjyBareTO Ha HOBUMOT CTaMgapm
HEroBUTE U3MEHMU.

- MCOU 11 (usmener). Bo maj 2014 roguna, OMCC objasu uameru Ha MCOW 11 3aeaHuuku apaHxmanu, MCOM 11 ce
OAAHECYBA HA CMETKOBOACTBO 3a YYECTBO BO 3a€0HWUKU BNIOXKYBaba U 3aeAHUUKO paboTerse. Co U3MeHaTa eKCRANLMTHO
ce Bapa CTeKHyBa4OT Ha YYECTBO BO 3a8AHUUKO PaBOTEHE BO KOE AKTUBHOCTA NPETCTaByBa GUBHUC 4a MU NPUMEHU CuTe
NPMHLMNU Ha CMETKOBOACTBO Ha 0BHU KoMOWHaLMK 8o MCOU 3. TpumeHara Ha uameHara ce 6apa 3a roguwHuTe
nepuoamn Ko NoYHysaat Ha uiun no 1 janyapu 2016 roauHa. He ouekyBame YCBOjyBaHeTO Ha U3MeHaTa a Pe3ynTupa co
3HAUUTENIHU NPOMEHK BO (DUHAHCUCKUTE U3BeLUTau Ha lpyluTeoTo.

- MCC 16 u MCC 38 (uamenetu). Bo maj 2014 roauna, OMCC ofjasu uamenn na MCC 16 HepsuxHocTi, NOCTpojKu
onpema 1 MCC 38 Hematepujanuu cpeactea. MCC 16 u MCC 38 ro socnocTaBuja MPUHLMMOT 3a OCHOBaTa 3a
fenpeumjaumja u aMopTU3aLiKja Kako OUeKyBaH MO Ha TPOWEHE Ha NAHWUTE EKOHOMCKM KOPUCTU Ha EAHO CPEaCTBO.
OMCC nojacH¥ feka KOpUCTEHETO Ha Metoau 6a3upaHu Ha NpUXOL 3a MpPecMeTyBare Ha Aenpelyjauujara Ha
CPEACTBOTO HE € COOABETHO BuaejkM NMPUXOAOT reHepUpaH Of aKTMBHOGCT Koja BKIy4yBa KOPWUCTEHE HA CPEACTBO
reHepanHo pednexTupa (GaKTopu KOU Ce pasfiuuHu Of TPOLIEHETO HA EKOHOMCKUTE KOPUCTY BKYYEHU BO CPeaCTBOTO.
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OMCC ucTo TaKa nojacHu fieka reHepanHo ce NpeTnocTaByBa Aeka MPUXOMOT € HECOOABETHA OCHOBA 38 MEPEHE Ha
TPOLLEHETO HA EKOHOMCKUTE KOPUCTU BKIY4EHU BO HEMATEpHjanHO CpeacTso. MerfyToa 0Baa npeTnocTaska MOXe fla ce
nobve Bo oApeaeHU OrpaHudeHn OKONHOCTU. TNpumeHara Ha uamMexuTe ce 6apa 3a FOAMILHUTE NEPUOLM KOU NOYHYBaaT
Ha wan no 1 jaHyapu 2016 roguHa. YCBOJYBAHETO HA U3MEHWTE HEMa [a PesynTupa CO KakBu OWNO NPOMEHW BO
(hMHaHCHCKUTE UaBeLTau Ha [pylwTeoTo B1uaejku Hue MpuMeHysame nuHeapHa AenpeLyjaLm1ja  amopTusalmja.

- MCOU15 Bo maj 2014 roauHa, Opbopot 3a MeryHapomHi cmetkosoacTsenu crangapan (OMCC) u Onbopor 3a
tu1HaHcKckn cmeTkosoacTeeu crangapamn (OPCC) Ha CAJl saeaHo M3nanoa KoHeeprupaH CTaHaaps 3a NpuaHaBare
Ha NPUXOAOCT OF AOrOBOPY CO KOPUCHWMLM. OCHOBHUOT NpUHLMA Ha HOBUOT CTannapa € KOMNaHUUTe Aa ro NPUsHaBaar
NPUXOMOT 3a Aa Ce OTCAMKA TPAHCHEepOoT HA CTOKU UMM YCAYyrU A0 KOPUCHUUMTE BO M3HOCK KOM ro pediiektupaar
HaAOMECTOKOT {OHOCHO, NAAKAETO) Ha KOj KOMNaKKjaTa OMeKyBa ia UMa NPaBo 3a PA3MEHa Ha THE CTOKU UKW YOIy,
Hoeuor CraHgapa UCTO Taka Ke pesynupa €O 3rofemeHd o6jasyBarba 3a MpUxofoT, Ke obesbedu ynatcreo 3a
TPaHCAKLUMUTE KOW NPETXOAHO He Bea aapecupani ceondarHo (Ha npuMep, NPUXOL Of YCYIM U USMEHU Ha OTOBOPH) U
HOBO YNAaTCTBO 3a apaHXMaHu CO NoBeKke enemeHTU. [pumeHaTa Ha HOBWOT CTaHAapa ce 6apa 3a roauwiHuTe nepuoau
KOW NoyRyBaar Ha um no 1 jaryapu 2017 ropuHa. JlosBoneHa e Heroea nprMeHa U NopaHo. YCBOjyBareTO Ha HOBUOT
CTaHAapa Ke pesyntupa co 3HaYUTENHU NPOMEHU BO (DUHAHCUCKWTE W3BelTaW Ha [lpyluTBOTO, NPBEHCTBEHO BO OAHOC
Ha TaJMUHIOT HA NPU3HABAHE HA NPUXOAOT U BO OAHOC Ha KanuTanuaaumjata Ha TPOLWOLKMTE 3a CKyYyBare Ha [OroBop
CO KOPUCHMK W TPOLIOLMTE 33 WCMONHYBAHE HA AOrOBOPOT.  TajMMHFOT 32 npu3HaBare Ha NPUXoaoT M
KnacudukaLuMjaTa Ha Halwute npuxoau, GUNO Kako yCnyru wau onpema, Ke Ouaar 3acerHatn Kako pesynrar Ha
anoLMpareTo Ha HaAOMECTOKOT BO apaHXKMaHW CO MOBEKe eeMeHTH (peLlieHn]a 3a HaLMTe KOPUCHULM KOU MOXAT aa
BKNy4yBaaT [OCTaByBate Ha NOBEKe yCMyru U NPOM3BOAM BO PA3/IUHMHKM BPEMEHCKU MOMEHTU W/WAM BO TEKOT Ha
PA3NYHK BPEMEHCKM Nepuomn) M BeKe Hema da OupaT 3acerHat oA MeTodosnorujata Ha ropHa rpaHuua Ha
orpaHuuyBare. HaweTo paboTerse 1 NOBP3aHUTE CUCTEMU Ce CNIOKEHU U MOMEHTAIHO NMPOLEHETOTO BPemMe W Hanopu
KOM C& HeONXoAHM 3a Pa3Boj U UMMAEMEHTaLMja HA CMETKOBOLCTBEHU NOMUTUKY, MTPOLEHKHM, PACY/YBathA U NPOUECH 33
UCMOMHYBate HA HOBWOT CTaHAAPA Ce 0UEKyBa fla ondarar 3HauuTeneH BpemMeHcku nepuod. Kako pesynrar Ha 1oa, BO
MOMEHTOB HE € BO3MOXHO @ C€ HanpaBaT PasyMHU KBAHTUTATUBHU NPOUEHKN Ha edheKTUTE Of HOBUOT CTaHABPA,

- MCOU10MMCC28 OMCC uspape usmeHu co TeceH oncer kor MC®W 10 KonconuaupaHu hUHAHCUCKM
ussewran U MCC 28 Bnoxysara BO npuapyxexu CyGjeKkT 1 3aeaHUYKYM BAOXYBara. MameHuTe ce oaHecysaaT Ha
npogaxbara UM MPULOHECOT Of CPeACTBaTa NOMery WHBECTUTOPOT U HErOBOTO MPUAPYXEHO NpeTnpujatne wmu
3ae[IHMUKO BIOXYBare. [NaBHaTa Nocneavua of UBMEHWTE e Aeka BKynHaTa Aobueka win saryba ce npusHasa Kora
TpaHcakuy1jaTa BKy4yBa AeN0BHO paboTere (BUNo Aa e Bo pamKuTe Ha noapyxHuua uau He). [enymua nobuska unu
3aryba ce npu3HaBa Kora TpaHCAKUWjaTa BKNYYyBa CPEACTBA KOM HE NPETCTaBYBAAT AENOBHO paboTere, AYpU U ako
OBWE CPe/CTBa CE& CMECTEHU BO NOAPYXHUUA. [TpUMeHaTa Ha U3MEeHHTe ce Bapa 3a rOAULLIHUTE NEPHOAM KOU NOUHYBAAT

Ha unu no 1 janyapu 2016 roauHa. He o4vekyBame yCBOjyBaHETO HA U3MEHUTE f1a PE3YNTUPA CO 3HAUMTENHU MPOMEHH
BO (PMHAHCUCKIUTE U3BeLLTau Ha [pylTBOTO,

2.1.4. Cranpgapau, M3SMeHU U TONKYBatha KOU C& ylliTe He ce eheKTUBHUM U KOU He Ce peneBaHTHY 33 paboTerbero Ha
Opywrsoto

- MCC 19 (uamener). Bo Hoemapu 2013 roauna, OMCC o6jasu uamenu Ha MCC 19 Kopuctv 3a spaboterute. HMamerute
Ce NPUMEHYBaaT Ha NPUacHecH of BPabOTEHUTE WK Of TPETU CTPaHM 3a nethHUPaHU NNAHOBM 38 KOPUCTM KOU He ce

penesaHTHY 3a [lpylwTBOTO. 3aT0A MBMEHETUOT CTaHAAPA HEMA [1a MMA HUKAKBO BAUjaHWe Ha (DUHAHCUCKUTE W3BelLTau
na fApywreoTo,

- MCOU 14 Bo janyapu 2014 roauHa, OMCC u3nape spemen Crangapn, MCOW 14 PerynatopHu CMmetku 3a
OMIOXEHO nnaKkare. HOBUOT BpeMeH CTaHAapA Ce NpWMeHyBa 3a OHME KOW 3a NpPB naT v YCBOjyBaar
CMETKOBOACTBEHWUTE CTAHAAPAM U TOA HE € PeneBaHTHO 3a [pywTteoTo. 3aT08 HOBWOT BPEMEH CTaHAAPLA Hema fa uma
HWKaKBO BNUjaHWe Ha (DUHAHCUCKUTE M3BELLITAK Ha [pYLITBOTO.

- MCC 16 u MCC 41 (uameHer) Bo jynu 2014 roguna, OMCC 06jaBu U3MEHW CO KOW C& MEHyBa (DUHAHCUCKOTO
13BECTYBaHE 3a NNOAOHOCHU PAaCTEHM{a KAKO LUTO C& BUHOBM NO3M, KAYYYKOBM ApBja U MacnofajHu nanmu. bugejku

,D,p)/LI.ITBOTO He e aHlraXupaHo BO 3eMjO,ﬂeﬂCKa ,ElejHOCT, U3MEHUTE HEMA aa UMaaT HUKAKBO BﬂMjaHMe Ha CbMHaHClACKMTe
uaBeLwTan Ha [pyliTeoTo.

- MCC 27 {uameHet) Bo asryct 2014 rogusa OMCC o6jasu Metog Ha rnaBHWHa BO NOCeOHUTE UHAHCUCKK U3BELLITAU
{(Uamenun va MCC 27). WUsmenata ce npumeHyBa Ha NocebHuTe MHAHCUCKM U3BELUTAM KOW HE Ce PEeneBaHTHW 3a
[pywreoTo. 3aT0a M3MeHaTa HEMA [ia MMa HUKaKBO BAMjaHuUe Ha (DMHAHCUCKUTE U3BeLTau Ha [pyliTBOTO.
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2.2. Bnoxxysarba BO NOAPY>KHNUM

BnoxyBarata BO NOAPYXHULMTE C& NPUKaXaHW No HabaBHa BPEAHOCT HAMANeHU 3a ucnpaskata. HabasHaTta BpeaHoCT 1
BKNy4yBa AMPEKTHUTE TPOLLOLM 38 UHBECTULIM]ATA.

nO}ZlDY)KHMLWITe Ha ,D,DYLLITBOTO M y4eCcTBOTO BO CONCTBEHOCTA Ce MpUKaxaHu nogony.

3eMmja Kage e uHKopropupaHa [poueHT Ha concTeeHOCT [poueHT Ha concTeeHoCT

Ha 31 nexemspu 2014 Ha 31 nexkemspu 2013

T- Mo6une Makeporuja Afl MakenoHuja 100 100
e-Makenonuja MakenoHuja 100 100

T-Mo6une Makemorvja Al e Bomeuko ApYWTBO koe 06esbemysa ycnyrv on obnacta Ha MobwnHata TenedoHuja BO
Makenonwia, noneka e-Makenowwja e (hoHpauuja OCHOBaHA CO Len [asare MNOAAPIIKA 33 NPUMEHa M Pa3Boj Ha
uHhopMauuoHara TexHonoruja Bo MakenoHuja.

2.3. TpaHcakuuu Bo CTpaHCKka BanyTa

2.3.1. ®yHkuMoHanHa ¥ npe3eHTaUuUcKa BanyTa

MocebruTe hUHAHCHCKM U3BELITAU CE NMPUKAKAHU BO WNjAAU MAKEAOHCKM OEHAPU KOj & (PYHKLUMOHANHA W NPE3eHTaLUMCKa
BanyTa Ha [pywTsoTo.

2.3.2. Tpancakumu ¥ canfia

TpaHcakunuTe BO CTpaHCKa Banyta Ce MCKaXyBaaT BO [eHapu Crnopef KypcOT BaxeukW Ha AEHOT Ha TpaMcakuujara.
MoHeTapHuTe cpeacTa U 0OBPCKWM NEHOMMHMPAHU BO CTPAHCKA BafyTa HAa [ATYMOT HA W3rOTBYBAtE HA U3BELLTAJOT 3a
(huHaHCHCKka coctojba ce NPETBOpaar BO AeHAPU CNOPe[ CPEAHUOT KYpC BAXKEUKW Ha [EHOT Ha U3BELUTAjOT 38 (PUHAHCUCKA
€ocToj6a, a NPUXOANTE U PACXOAUTE NPOU3NEBEHM Of 0BAa OCHOBA C& NPU3HABAAT BO No6uBKaTa uny 3arybata (DUHAHCHCKM
npuxoau/TpoLloum). HemMoHeTapHUTe CpeacTsa M 0OBPCKM AEHOMUHWPAHW BO CTPAHCKA BanyTa Ce NPEeTBOpaaT BO AeHap
CNOPEA KYPGOT BAXEUKW Ha AEHOT HA TPaHCaKumiaTa,

[lesu3HuTe cpeacTea co kou wro paboTv [pywTeoTo ce npetexHo espa (EYP) u amepukancku aonapu (YCI).

Odmumjannute kypcesu paxeuku Ha 31 nekemepy Hea KaKo WTo cneau:

2014 2013

MKA MK

1YCh 50,56 44,63
1 EYP 61,48 81,51

2.4. OUHAHCUCKN MHCTPYMEHTH

DUHAHCUCKU UHCTPYMEHT & OUAC KaKoB [OrOBOP KOj LWTO NPEAn3BUKYBA (PUHAHCUCKO CPEACTBO Kaj eNeH EHTUTET W
(huHaHCUCKka 0BBPCKA MU COMCTBEHWUYKI MHCTPYMEHT Kaj APYr eHTUTET.

DuHaHCUCKUTE CpeacTBa Ha [IpyLUTBOTO BK/yYYBAAT NAPUYHK CPEACTBA W EKBUBANEHTU Ha NAPUYHW CPeaCTBa, AenO3UTH BO
6aHKH, CONCTBEHUUKM MHCTPYMEHTU HA APYrU eHTUTETH (PacnonoXnueu 3a npogax6a W no objeKTMBHA BPEAHOCT npeky
nobuskata unu sarybara) v [OTOBOPHW NpaBa ga NpuMMU napuunu cpeacTsa (nobapysarba Of KynyBayu M OCTaHaTh
noGapyBarba) Unu fPYro (MHAHCUCKO CPEACTBO Ofl APYT EHTUTET.

DuHaHCHUCKUTe 0BBpCKU Ha LpyluTBOTO BKNY4yBaaT 0OBPCKM KOW NMpOM3Nerysaat of AOTOBOPHUTE 0OGBPCKM fa wcnopada
napuyHK CpeacTsa UK ApYry (UHAHCUCKKU CPEACTBA Ha APYr eHTUTET (HeAePUBATUBHU thUHAHCUCKK cpeacTsa). Bo ocHosa,
huHAHCUCKUTE OBBPCKM BKITyYyBaaT 0BBPCKM KOH 006aByBaYM U OCTAHATH 0BBPCKY.

O6jekTBHATA BPEAHOCT HA (DUHAHCUCKUTE MHCTPYMEHTU KOW Ce TPryBaar e OfpeaeHa NoBUKYBAjKW Ce Ha HWBHATA nasapHa
LIeHa HA KPAjOT Ha U3BECTYBAYKMOT nepuoa. OBa & HAJYECTO NPUMEHIMBO 38 DUHAHCUCKY CPEACTBa NO OBjeKTVEHA BPeAHOCT
npeky 06uBKa uin 3aryda.
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ObjexTvBHaTa BPEQHOCT Ha OCTaHATUTE (PUHAHCUCKIM MHCTPYMEHW KOW He Ce TPryBaaT Ha aKTUBEH Nasap ce OAPENyBa npexy
KOPUCTEHE HA TeXHWKATA HA BPeAHYBare Ha AUCKOHTUPAHU NapuyHu Tekosu, OYekyBaHUTE NAPUUYHWA NPUANBY U OfIUMBU Ce
[DMCKOHTUPAAT No NasapHa Kamarha CTanka.

ObjekTBHAaTA BPEAHOCT HAa [ONrOPOYHUTE (PMHAHCUCKYU OOBPCKM € UCTO TAKA OAPEMEHA CO KOPUCTEHE HA TeXHWUKATA Ha

BpeaHyBake Ha OUCKOHTUPAHU NAapUYHU TEKOBMU, OHeKyBaHMTe Napu4HKU NPUNUBKU KU OANUBU CE€ OUCKOHTUPAAT MO naszapHa
KamartHa ctanka.

peTnocTaBKUTE KOM Ce NPUMEHETU BO NPECMETKUTE Ha OBjeKTUBHA BPEAHOCT Ce NPeAMET Ha HeU3BeCHOCTH, [poMennTe BO
NPETNOCTABKUTE KOM C& MPUMEHETW BO NPECMETKMTE MOXE fa MMAAT BAMjAHWE HA CerallHuTe BPeAHOCT, OBjeKTUBHUTE
BPEAHOCTU W/WNY NapUYHWTE TEKOBM LUTO NPOW3NEryBaaT Off (PUHAHCUCKUTE WHCTPYMEHTW. AHanu3arta Ha CeH3WUTMBHOCT
10BP3aHa CO PUHAHCUCKUTE MHCTPYMEHTM Ha [lpywiTBoTO Ce nagdeHu Bo Benelwka 3.

2.4.1. ®uHancucku cpeacTsa

[pywTBOTO r1 KnacuduKysa UHAHCUCKUTE CPECTBA BO CIEAHWUBE KATErOPUM:

a) rHaHCUCKKU CpeacTea No 0bjeKTBHA BPEAHOCT NpeKy fobuakara unu sarybara
6) 3aeMu W nobapysatba
B) (OMHAHCUCKM CPEACTBA PACMONOXNUEY 38 NPOAaXKDOa

Knacudvkauujata 3aBucM 04 LenuTe 3a KOMIWITO CE€ CTeKHaTW OBME CPeAcTsa. PakoBoaCcTBOTO ja onpenenysa
Knacudrkaumjara Ha PUHAHCUCKUTE CPEACTBA NPU NPBUUHOTO NPUSHABALE.

CrangapaHuTe Npofaxou 1 KynyBarba Ha (PUHAHCUCKY CPEACTBA Ce NPU3HABAAT Ha [IaTyMOT Ha TPryBare, T.e. Ha AaTyMOT Ha
Koj [pywTBoT0 Npesenc obspcka 3a npoaaxta uau KynyBatse Ha CPEeACTBOTO. MHBECTULIMUTE NPBUYHO Ce NpW3HaBaar no
06jexTBHa BPEAHOCT NNYC TPAHCAKUMCKUTE TPOWOUM 33 CUTE (DMHAHCUCKM CPEeACTBA KOMLITO HE Ce MPUKAXaHW no
06jeKTHBHA BPEAHOCT NpeKy n06uBKaTa Unn 3aryGaTa, MDUHAHCUCKMTE CPeACTBA MPUKaXKaHU NO 06jeKTUBHA BPEAHOCT Npeky

nobuskata unu 3arybata npBUUHO Ce NPU3HABAaT No 0BjeKTUBHA BPEAHOCT, a TPAHCAKLMCKMTE TPOLLOLIW Ce NPU3HABAAT KaKo
TPOLWIOK BO 06MBKAaTa UK 3arybaTa 3a rofuHara.

Ha cekoj patym Ha u3BelTajoT 3a (MHAHCUCKA COCTojba, [lpywTBOTO NpoUeHyBa AanW uma OBJEKTUBHM [0Kaau deka
(hMHAHCUCKOTO CpeacTBo e owTeTeHo. [ocTojat 06jeKTMBHM N0Ka3W 3a OITETYBAHE AOKOMKY KAKO PE3YNTAT Ha HACTAHU Ha
3ary6a WTo ce CyYune No NPBUYHOTO NPU3HABAHE HA CPEACTBOTO UMa BAMjAHWE HA NPOLIEHETUTE UAHW NAPUYHY TEKOBM Ha
(DMHAHCUCKOTO CPECTBO UK rPyna Ha MHAHCUCKM CPEACTBA KOM MOXKAT CO CUIYPHOCT f1a Ce NPOLeHaT.

3arybute og owTeTyBake Ha (MHAHCUCKM CpeacTsa Ce npuaHasaar Bo [lo6uBkata MAM 3arybata HACMpPOTU CMeTKM 3a
WCNpaBKa 3a fa Ce HaMasnu ceraluHara BPeAHOCT Ce 40 AeNpU3HaBarbe Ha MUHAHCUCKOTO CPEACTBO, KOra HETO CeralHaTta
BPEAHOCT (BK/y4yBajKM ¥ 6MNnO KaxBu 3ary6u O OWTeTyBarbe) ce AenpuaHasa of M3BewTajor 3a huHAHCUCKA COCTOj6a.

DNobuskute unu sarybute nNpu OeNpuU3HaBaETO Ce NPECMETYBAaT Kako pasnuka nomely npuausute on npogaxda v HeTo
ceraluHaTa BpeAaHOoCT KOjallTo € AenpuaHaeHa.

DuHaHCUCKUTE CPEACTBA NPEeCTaHyBaaT fa Ce NPU3HaBaarT (AenpuaHaBarke) Kora NpasoTo Aa ce NpUMaart napuyHu NPpuUIMBK

oq MHBGCTMquaTa € UCTEYUEHO Wnu NpeHeceHo U [lpywTtBoto v Uma npeHeceHo 3Haqamee pPU3ULA U ﬂpM,D,OGMBKM on
CONCTBEHOCTA.

(a) DUHAHCUCKM CPeACTBA NPUKaXaHU No 06jeKTUBHA BPeAHOCT NpeKy Ao6uBKaTa v 3arybara

Osaa KaTeropuja ™ CoapXuU OHWE (UHAHCWCKW CPEACTBA MPUKAXaHX No 0bjeKTiBHA BpeaHOCT rpeky nobuBskara unm
3ary6ata Npu HUBHOTO MPBUYHO NPUBHABAHLE. DUHAHCUCKOTO CPEACTBO € KnacuthuKyBaHO BO OBaa Kateropuja SOKOMKy €
TaKka OAPENEHO OA CTpaHa Ha PakoBOACTBOTO KOe AOHECYBa OfykM 3a Habaska u npopaxba BP3 OCHOBA Ha HWBHATA
06jeKTMBHA BPEOHOCT BO COMNACHOCT CO CTparerjata 3a UHBeCTUparbe Ha [IPYWITBOTO 3a UyBake Ha BROXYyBarbata BO
CONCTBEHOTO NOPTAOAMO Ce 0 MOMEHTOT Ha MOjaByBatbe Ha NOBO/HU Na3apHH YCNOBU 38 HUBHA NPOAAXOa.

DuHAHCHUCKUTE CPEACTBA MpWKaxaHyt no objexTvBHA BPeaHOCT npeky Ao6ueKkata unu sarybata nociefoBatenHo ce
npukaxysaar no objekTusHa peaHocT. JloBUBKMTE W 3aryOUTE KOUWTO NPOU3NErysaaT ofi NPOMEeHaTa Ha OBjeKTuBHaTA
BPEAHOCT Ha QUHAHCUCKUTE CPeAcTBa No OBjeKTMBHA BPeaHOCT npeky AoOMBKaTa wau 3arybata, Ce npu3HasaaT BO
nobuskara unu sarybara (DUHAHCUCKK NPUXOMM/PACXOOM) BO NEPUOLOT BO KOj HACTaHyBaaT.
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MpuxoaoT 0f AUBMACHAK Of PUHAHCUCKUTE CPEACTBa MO OGjEKTUBHA BPEAHOCT NpeKy nobuskata wnu 3arybara, ce NpusHasa

BO AoGuBKaTta unu 3arybata Kora e BOCNOCTABEHO NPaBoTo Ha [lpylWwTBOTO fa ja nobue Hannarata Ha WCTata W Kora
©KOHOMCKMTE KOPUCTU CE BEPOJATHU,

(6) 3aemu v nobapyearba

3aemute U nobapysarbara Ce HeLepuBaTUBHM (DUHAHCUCKU CPEACTBA CO (UKCHW WM AETEePMUHUPaHU NNaKarma KOW He
KOTUPAAT Ha aKTMBHMOT nasap. Tue Ce BKAYYeHW BO TEKOBHU CPEACTBA, CO UCKNYHYOK Ha OHWE Yue Jocnesarme e no 12
MeceLu, N0 AATYMOT Off U3BELLTAJOT 3a (PUHAHCHCKA cOCTOjBa. OBMe e KnacudULMPaHU KAKO HETEKOBHU CPECTEa.

CnenHuBe CTaBKW Ce BKAYUYEHU BO KaTeropujara ,3aeMu u nobapysarma‘:
- MapuYHY CPERCTBA M eKBUBANEHTU HA NapUUHUTE CPeacTBa

- [enosuTu Haa 3 meceum

- nobapygarba o Kynysayute

- nobGapysarba Of U 3aeMHW Ha TPETU MLA

- 3aeMv 3a BpaboTeHu

ocTaHatu nobapysara

3aemute ¥ nobapysarbaTa NPBUUHO Ce NPU3HABAAT NO 06jeKTHBHA BPEAHOCT, & NOCNENOBATENHO C& MepaT No aMOPTU3UPaHa
BPEAHOCT KOPUCTE|KU 0 METOLOT Ha ePEeKTUBHA KaMaTHa CTanka.

ﬂapuqHu cpefcTBa U eKBUBAJIEHTU HA NAapUYHUTE CPeACTBa

MapuuHuTe CPEACTBa U SKBUBANIEHTUTE HA NAPUYHUTE CPEACTBA Ce COCTOjaT oA NApWYHW CPencTsa Bo BnarajHa,napuyniu

cpencrea BO 6aHKa, Aeno3nUTU No BUayBaHe U OCTaHATU KPATKOPOYHN BUCOKO IUKBUOHU UHBECTULIMKU CO POK Ha JOCNEeaHOCT
00 TPy MECeLU Unu nomarsky.

[okonky ce cnyuu Ucnpaska Ha BPeaHOCTA HA NapuYHY CPEACTBA U €KBUBANEHTH Ha NAapUUHUTE CPEACTsa, UCTaTa Ke Bude
npu3HaeHa Bo BoBuBKaTa Unu 3arybara (pacxoam of hUHaHCUpParse).

[o6apyBatea o kynysauuTe u ocTaHaTH nobapysatba

[loBapysarsara of kynyeauute W ocTamatute nobapyBarba NPBUYHO Ce npU3Hasaar no OBjeKTUBHA BPEOHOCT, a
NOCNeAoBaTe/IHO Ce MEPAT MO aMOPTU3UPaHa BPeHOCT KOPUCTEKIU Io METOAOT HA e(heKTUBHA KaMaTHa CTanka HaManeHu 3a
ucnpaska Ha BPEAHOCTA 3apagy owTeTysare. MCNpaBrata Ha BPEmHOCT 3apady OlWTeTysake Ha nobapysarara of
KyrnyBauuTe W OCTaHaTUTe NobapyBarsa ce GopMUpa Kora NocTojar 06jeKTHBHW foKa3u geka [pyliTBOTO HeMa ia MOXe Aa ru
HanNNaTM Cute NOCNEaHW M3HOCH COMNAacHO OCHOBHUOT AOroBOP. 3HauajHWTe (PUHAHCUCKM NOTELUKOTMM HA LOMXKHHMKOT,
BEPOjaTHOCTA fieKa Ke Bfie3e BO CTeuaj UnW (MHaHCHUCKa peopraHu3aumMja U 3afl0LHETOTO Nnakame Kako W Hamnarata ce
CMeTaar 3a MHAMKATOPH AeKa NobapyBareTo € OLTETeHO,

[loxornky Uma 0BjeKTUBHM AOKAa3U [IeKA HACTAHANO OWTETYBare Ha 33eMU U NOBApyBara NPUIHAEHW MO aMOPTU3UPaHa
BPEAHOCT, M3HOCOT Ha MCMpaBKaTa Ha BPEAHOCT Ce YTBPAYBA KaKO pasnuka mefy cerawiHara BPEAHOCT Ha CPEACTBOTO U
cerauiHaTa BpefHoCT Ha NPEABUASHUTE UAHW NaPUUHWA TEKOBK (MCKAYUYBA|KU U UOHUTE KPEAUTHY 3aryOu KOou Ce YiuTe He ce
CNyYeH#) OUCKOHTUPAHU CO OpuruHanHaTa edexTMBHA KamaTHa CTarnka Ha (PMHAHCHCKOTO CPEACTBO (T.e. edekTusHaTa
KaMaTHa CTanka NpecMeTaHa Ha NPBUYHOTO NpuaHaBarse). CeralHata BpeOHOCT Ha CPEACTBOTO € HaManeHa Co KOpUCTEe
Ha CMeTKa 3a MCrpaBKa, a U3HOCOT Ha 3aryaTa e npu3HaeH Bo nobuekara unu saryéara (OcTtaHaTu pacxofim of paboTtereTo
-Wicnpaska Ha BpeaHOCTa Ha COMHUTENHY W CNOpHW NobapyBatba).

MonuTrkara Ha [lpylTBOTO 3a rpynHa NPOLUEHKa 33 OWTeTyBare Ce 6asupa Ha CTapocHaTa CTPYKTypa Ha nodapysarbata
nopaau ronemmoT 6poj Ha PeNnaTMBHO CMYHM BUOOBM Ha KyNyBayu,

3a Hajronemute Kyrysauu, CTPAHCKUTE KynysaYu, 38 KOPUCHULIUTE HA MHTEPKOHEKLIMCKU YCMYTU, KaKo U1 3a KynyBa4u Kou ce
BO MPOLIEC HA IMKBMOALMjA UNK CTeua), UCrIpaBKkaTa € NPECMeTaHa Ha UHAMBMAYaNHa OCHOBA. MHAMBUOYANHO BPeaHyBathe
WUCTO TaKa Ce BPLUK BO NOCEOHU OKOMHOCTH.

Kora nofapysareto o Kynysa4oT e HeHannarueo, ce oTnuuysa npeky noduskata wau sarybata (OcTaHaTy onepatueni
TPOLIOUM - McnpaBKa Ha BPEAHOCTA HA COMHUTENHU W CMIOPHU NoBapyBsarba) Co napanenHo ocnobomysare Ha KymynupaHata
UCMPaBKa Ha CMETKaTa 3a UCnipaska Ha nobapysarsara o Kynysaunute. NoCNeAoBaTENHUTE BpaKarsa Ha USHOCHTE NPETXOAHO
OTMNUIAHK ce NPeBUeHM CO NPUBHAEHUTE UCTIPABKIA Ha BPEaHOCT BO fAobuBKaTa Uy 3arybarta.
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JIOKOMKY BO HEKO] NOCNEA0BATENEH NePUO M3HOCOT Ha OLITETYBAETO Ce HAMAU U TOA HamanyBare 00jeKTUBHO MOXe [a e
MOBP3€E CO HACTAH KOj HacTaHan MocAe NPU3HaBarETO HA OLUTETYBAaHETO (Kako Ha NMpUMEp noaobpyBarbe BO KPEAUTHUOT
PEjTUHT Ha AO/MKHUKOT), NPETX0AHO Npu3HaeHaTa 3aryba Ke Guae BpaTeHa CO KOpeKUMja Ha CMeTKaTa 3a MCMpaBKa Ha
nobapysarbara. CerawiHara BpeAHOCT HA (BUHAHCMCKOTO CPEACTBO Ha [aTyMOT Ha KOj Ce Bpaka 3arybara He cMmee ga ja
HaZIMUHE amopTMaMpaHaTa BPeaHOCT Koja 6u 6una npecMeTaHa AOKOMKY OWTETYBaHETO He 6Uno npusHaeHo. M3HocoT Ha
BpateHata saryba ke 6uge npusHaeHa Bo nobuBKaTa Unu 3arybara Kako Hamanyeare Ha OctaHaTv pacxoau of paboterero
(Mcnpaska Ha BpeaHOCTa Ha COMHUTENTHU WU CNOPHU NobapyBarsa).

M3HOCUTE Kow Ce [omxar KOH 1 nobapysaar Of APYTUTE MPEXHYU ONEPATOPH Ce NPUKaXaHy Ha HETO OCHOBA BO CRywanTe
Kafle NoCTou Npaso 3a npebusarbe W U3HOCUTE Ce MOAMUPYBAAT HA HETO OCHOBA (Kako Ha npumep nobapysamata
06BpCKUTE NOBP3aHKU CO MEfyHapoaeH coobpaKaj).

3aemu 3a BpaboTeHN

3aemute 3a BpaboTEHW NPBUUHO Ce NpU3HABAAT Mo 0BjeKTUBHA BPEAHOCT, & NOCNELOBATENHO Ce MepaT No aMoOpTH3MpaHa
BPEOHOCT KOPUCTE]KU ro METOAOT Ha ePeKTUBHA KaMaTHa CTanka.

Pasnukara nomery HOMUHaNHATA BPEAHOCT HA IANEHUTE 3a6MU U TPBUYHATA OBjEKTUBHA BPEAHOCT Ha 3aeMu1Te 3a BpaboTeri
ce NPpW3HaRa KaKo OfHANPEA NNATEHW KOPUCTY Ha BpaboTeHu, U ja Hamanyea Kateropujata 3aemu sa spabotenu. Kamatute
Of [IAfSHWTE 3aeMW NPECMETaHU NO METOROT Ha edeKTUBHA KaMmaTa ce NPU3HABAAT KAKO (PUHAHCUCKW MPUXOAM, AOAEKa

OflHaNpes nnaTteHuTe KOPUCTU Ha BPaboTeHWUTe Ce amopTU3MpaaT Kako Tpowouu 3a BpaboTeHUTe PaMHOMEpHO 3a
BPEMETPAEHETO Ha 33EMOT.

BarybuTe of1 UCMpaBKaTa Ha BPEAHOCTA Ha 3aeMUTE 3a BPABOTEHH, MOKOMKY Ce CNy4aT, Ce NpUsHaBaaT 8O 10BWBKaTa unu
3arybata (Tpowouu 3a BpaboTeHm).

(B) DUHAHCUCKU CPEACTBA PACTONOXNWEBU 38 Npoaaxda

DUHAHCKCKM CPeAcTBa PACNONOXIIMBY 33 Npofaxda Ce HelePUBATUBU KOU C& UMW OAPEAEHU BO 0BAA KATETOPU|A UK He Ce
Knacucuumpanu Bo Hexoja oa apyrute Kateropuu. Tue ce BKIy4eHU BO HETEKOBHWTE CPEACTBA OCBEH aKO PaKOBOACTBOTO
“Ma Hamepa na rv npogane (UHAHCUCKWTE CPEACTBa BO POK O 12 meceuu of AaTyMOT HA U3BELWTAjoT 3a (hUHAHCHUCKA
coctoj6a. CtekHyBatseTo W Npoaax6ata Ha (pUHaHCUCKUTE CPEACTBA CE NPU3HABAAT Ha AEHOT Ha TPTYBAHLETO - HATYMOT Ha Koj
[pywTeoto ce 068p3ayBa Aa KYNW WK NPORAAE HEKOE CPEACTBO.

INo NPBMYHOTO NpU3HaBaHE, CUTe PUHAHCKCKM CPECTBA PACNIONOX/MBHM 3a Npoaaxba ce Mepart ro 06jeKTUBHA BPEAHOCT CO
UCKNY4OK Ha HEKOj MHCTPYMEHT KO] LUTO He € KOTUPaH Ha aKTUBHMOT Masap 1 uuja [WTO 0DjeKTUBHA BPEOHOCT HE MOXE PeanHo
Aa ce U3Mepu M BO TOj Crly4aj MCTUOT Ce MNpUKaxysa no HabaBHa BPeAHOCT, BKAYYYBAJKM W TPAHCAKUMCKUTE TPOLWIOUM
HamaneHu 3a TPOWOUUTE Ha owTeTysareTo. HamepaTa Ha [pywrsoTo e Aa ru OTyfu OBMe CPencTsa kora Ke Ce nojasar
MOBO/MHM YCNOBM Ha Na3apoT 3a HUBHA Npoaax6a. MpoMeHuTe Ha 06jeKTUBHATA BPEAHOCT Ha (hHAHCUCKUTE CPeacTRa Kou ce
KnacudmrKysaHu Kako pacrionoxnueu 3a npoaaxsa ce npuaHasaar 8o OcraHara ceongarHa fo6uska, Kora huHaHcuckute
cpencTsa, KnacudMkyBaHM Kako PACTONOXMBK 33 Npoaaxba Ke ce NpomafarT WA Ke Npetpnar owTeTysare,
aKkyMynupaHarta 06jeKTUBHa BPEAHOCT, NPUaHAEHA BO KANMTANOT, Ce BKNy4yBa BO AOBUBKATA UnW 3arybara, Kako nobuska uin
3&['\/6& QO BNOXYBaA BO X8PTUUW Of BPEAHOCT.

[pywTsoTo oueHysa Ha CEKO] 4AaTyM Ha M3BeWwTajoT 3a (UHaHCUcKa cocTojba danu WMa objeKTMBEH OO0Ka3 aeka
(buHAHCHUCKOTO CPeACTBO e olwTeTeHo, OBjeKTUBEH 10KA3 3a OLUTETYBAE UMA, KOra KaKO PE3yNTaT Ha HacTaHuW Ha 3ary6a Kou
ce CNyuYunie MO MPBUYHOTO NPU3HABAHE HA CPEACTBOTO WMa BAMjaHWe BP3 NPOLUEHETUTE MAOHW NAapUYHKW TEKOBM Ha
(PMHAHCUCKUTE CPEACTBA UK rpynaTa Ha (DMHAHCUCKU CPeacTBa Kou MOXaT CO CUIYPHOCT fia ce npoueHat. [Jokonky noctou
TaKOB [0Ka3 3a (DMHAHCUCKU CPEACTBA PACMONOMMBY 3a Npodaxba, KyMynaTtMBHATA HepeanusupaHa A0BMBKA. (AOKONKY
noctou) e peknacuduumpana og OcTaHara ceoncbarHa noovska Bo Jo6uskata uam 3arybara U cekoja OcTaHaTa pasnuka e
UcTO Taka npu3HaeHa Bo [lobuskara unu sarybara (DuHaHCUCKU npuxoau). 3arybute nNOpaav OWTETYBare NPU3HAEHU BO
no6uBKaTa wunu 3arybara 3a KanuranHu UHCTPYMEHTW He Ce NPpU3HaBaar NoBTOPHO Npeky ao6uBskara unv 3arybara.

[lokonky duHaHCHCKUTE CPENCTBa PACHONOXUBY 3a NPORax6Ha ce NponaaeHu Unu OTKYMEeHH, W Nopaau Toa AeNPU3HAEHHY,

KopeKUujaTa Ha 0BjeKTHBHATA BPEAHOCT akyMy/iupaHa BO Kanutan e pexknacuduuupana on OctaHata ceondatHa [OOUBKA BO
[obuskata unu 3arybara (OPUHAHCUCKY NpUXCAH).
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2.4.2. OuHancuckn 06BpCKM

O6Bpcku KOH AobaByBaumn U 0CTaHaTH 06BPCKK

O6spckuTe KOH n06aByBaYM U OCTAHATH OBBPCKHM (BKYYYBAjKU T U NPECMETAHWUTE TPOWOUK) NPBUYHO Ce NPU3HABAAT No
06jeKTUBHA BPEAHOCT, & NOC/NEeAOBaTENHO C& MEeparT Mo amopTUaUpaHa BPEAHOCT KOPUCTEjKM ro MeTonoT Ha edexTWsHa
KamarHa cTarnka. 3apaau KpaTkuoT POK Ha [OCTeBAthE, CETallHAaTA BPEAHOCT Ha OBBPCKUTE KOH 406aByBaUu U OCTaHaTUTE
06BPCKU € NPUBAMKHA Ha HUBHATA OBJEKTUBHA BPEAHOCT.

[lonropouHute dUHAHCUCKU 0BBPCKU NPBUYHO Ce NpU3HaBaar No OBjeKTUBHA BPEAHOCT W NOCNeNOoBaTeNHO Ce Mepar no
aMopTU3NpaHa BPEAHOCT KOPUCTE]KU rO METOLOT Ha eheKTUBHA KaMaTHa CTanka.

2.5. 3anuxu

BanuxuTte ce UCKaxXyBaat Nno BpeAHOCT NOHUCKA 0f HabaBHaTa UNKU HeTo na3apHa BpeaHOCT. Heto nagzapHata BpegHOCT e
npoueHeTa npofaxkHa LieHa BO HOpManHU yCn0oBUW Ha AeflyBarbe, HaMasieHa 3a NPOoUEHEeTUTe TROWOLM 3a npo,ua>c<6a.

HabaBHaTta BpeaHOCT Ha 3anuxuTe Ce eBUAeHTUPA CNOPEd NPUHLUMNOT NPOCEYHW UEHU W M BKAYYYBa TPOLIOUMTE HacTaHaTy
3a HUBHA Habaska W A0BeyBare HA NOCTOjHaTa COCTOj0a U NIoKaLuja.

TenethoHCKKTe anaparu Bp3aHW BO MPOMOTUBHU aKTUBHOCTY, YECTO Ce NPOLABaaT Mo MOHUCKA Ofi HabaBHATA BPEAHOCT 3a
uenute Ha 0OOWBAKE HA HOBW MPETNAATHWUM CO OBBP3YBAYKM NEpUod 3a KOPUCTEHE Ha yCnyrata., Taksute 3aryém og
npopax06a Ha onpema ce eBUAEHTUPAAT CaMO NPU HaCTaHyBare Ha npoaaxbarta, Buaejku uctute ce NpofafeHk Kako gen oa
npoduTabuner QOroBOP 33 YCAYTY CO KyNyBa4OT U AOKONKY HOMWHANHATA NMPOAAXKHA LeHa € NOBUCOKa op HabasHaTta

BPEAHOCT Ha Teﬂed)OHOT. D,OKOJ'le HOMUWHanNHaTa npofaxkHa LeHa € noHUCKa o HaéaBHaTa, pa3nukarta BeaHall ce Npu3HaBa
KaKO UCNpaBsKa.

3arybute og ucnpaskara Ha 3anuxure ce npuaHasaar Bo OctaHath pacxoau on pabotereto (Mcnpaeskata Ha BpefHocTa Ha
3aUXUTE [I0 HETO NPOAAXKHA BPEAHOCT).

2.6. Cpeacrtea HameHeTy 3a npoaaxba

Cpegacrteata ce KnacuduuMpaaT Kako CPencTea HaMeHeTH 3a Npoaax6a MOKONKY MOBeKe He Ce noTpebHU 3a WAHOTO
paboterse Ha [pyWiTBOTO, AOKONKY C& MASHTUGMKYBaHHK 3a NPoaax6a W ce CueKyBa neka ke BUIAT NPOAaAEHH BO HapeaHuTe
12 meceuu. Osue cpencTsa ce npuKaxaHu No NOHUCKATA Off CerallHaTta BPEAHOCT UK OBjeKTUBHATA BPEAHOCT HaMafeHa 3a
TPOwWOUUTE 3a Npoaaxba. AMopTU3aLmMjaTa NPecTaHyBa [a Ce NPecMeTysa 04 AEHOT KOra CpeacTeaTa AoGusaar CTaTyc Ha
CpefcTBa HaMeHeTH 3a npoaaxba. Kora cpefcTeara Ce O3HadeHu sa npopaxba u yTepaeHara 06jeKTMBHA BPEOHOCT €

NOHWCKA Of] CeralwHata BPeAHOCT, pasnukata ce NpusHaBa BO AobuBKata unu 3arybata (AMopTusaumja) Kako 3aryba of
olITeTyBaME,

2.7. HeaBwxHOCTH, NOCTPOjKYU ¥ ONpema

HegguXHocTUTE, MOCTPOjKMTE U Onpemata ce npukaxysaaT no HabasHa BPEOHOCT HaManeHa 3a akymynupaHara
amopTuaalivja 1 sarybute og owTeTyBarbe (suay benelwka 2.9).

HaBagHaTa BPeaHOCT Ha HEABWKHOCTHTE, NOCTPOJKHTE U ONPEMaTa ce COCTOW of HabaBHaTa LieHa, BKIYYYBajkM A yBO3HATA
LapuWHa U HenospaTHUTE AAHOUM 3a HAbaBKa, HaManeHa 3a TPTOBCKMTE MOMYCTWU U pabati M cUTe AMPEKTHW TPOLLIOLM
HanpaBeHK 3a CPEACTBOTO ia Ce NOBEAE Ha NIOKaLm]a 1 BO YCNOBU HEONXOLHU 3a CPEACTBOTO aa Bune cnocobHo 3a ynotpeda
Ha HaUMH KOj e oApeaeH Of PaKOBOACTBOTO. [1pBUYHATA NPOUEHKA Ha TPOWOUMUTE 3a [eMOHTUPaHe W OTCTpaHyBarme Ha
CPEACTBOTO, KAKO 1 33 0BHOBYBaHe Ha NPOCTOPOT {PecTaBpaLmja) Ha Koj CPEACTBOTO € NIOUMPAHO UCTO TaKa Ce BKyYeHU BO
HabaBHaTa BPEOHOCT aKO CTeKHaTata ofBpcka MOXe da OGume npusHaeHa Kako pesepBuparse cornacHo MCC 37-
Pesepsupara, Hen3secHU 0BBPCKM U HEU3BECHU CPELCTBA.

HabaBHaTa BPEOHOCT HA COMCTBEHO WIrPAfEHUTE CPEeACTBA MM BKAYYYBA TPOWOLUWTE 33 MaTepwjany ¥ AupexTHa paboTHa
paka.

Bo 2011 roguHa, 6elue aoHeceH 3aKoH 3a MOCTaNyBarbe CO HeleranHo UarpaaeHu 0bjekTu, cnopes Koj JpyluTBoTo Ke Uma
04peaeHU u3aaToum Nosp3aHu co 406MBakE Ha LieloCHa AOKYMEHTaUM|a 38 MHAPACTPYKTypaTa Ha iuKCHaTa TenetoHmja Bo
COrNacHOCT CO NPUMEHNUBUTE 3aKOHM BO Perybnunka MakenoHuja. [pyluTBOTO M4 KanuTanuaupa oBre 3AATOLM NPU HUBHOTO

18



Makepnoncku Tenekom ALl - Ckonje
MNocebrn huHaHCUCKU U3BELWITAK

Benetiku Kon nocebHuTe PrUHAHCUCKU N3BEWTAN

HacTaHyBatbe. M3gaToLuTe WTO Ce KanuTanuaupaHy Ce BKIYYEHU BO PAMKUTE HA HEABWXHOCTH, MOCTPOJKU U onpema (suau
6enewsxa 11),

MocnenoBareNnHu M34atouM Ce BKAYYEHU BO CeraliHaTa BPEAHOCT Ha CPEACTBOTO, MAM CE NPU3HAEHW Kako nocebHo
CPEACTBO, EOMHCTBEHO KOTa € BEPOjaTHO [AEKA WAHWUTE eKOHOMCKW KOPUCTW NOBP3aHu CO CPEACTBOTO Ke ce npeneat Bo
[lpyWITBOTO W KOra TPOWOKOT Ha CPEACTBOTO MOXe Aa Ouae uamepeH BepoaocTojHo. CeraluHara BpeAHOCT Ha 3aMEHETUOT

Aen ce otnuiiysa. CuTe OCTaHaTW KU3AaTOLUM 32 NOMNPAaBKK W OApPXyBake Ce NpU3HaBaaT BO nobuskata unu 3ary6aTa KakKo
TpOoWwouKx BO NnepruoaoT Kora HactaHyBaar.

Kora cpencrsata ce pacxofysaaT, HabaBHaTa BPeAHOCT U aKyMynupaHata aMopTU3aluumja ce Tpraat Of CMETKOBOACTBEHATA
eBuaeHUMja n sarybaTa ce NpuaHaea Bo A0OMUBKATA MNy 3arybara Kako TPOLLIOK 3a aMopTU3aLMja.

Kora cpencrteata ce npoganequ, HabaBHaTa BPEAHOCT U aKyMysMpaHata aMopTM3almja ce Tpraat Of CMETKOBOACTBEHATA
eBuaeHUMja u 106uBKaTa UK 3arybaTa OnpesesieHa Co CNopeyBarse Ha NPUAUBOT CO CerallHaTa BpeaHoCT ce NprU3Haga Bo
nobuskata unu sarybata (OCTaHaTU ONEPATUBHU NPUXOA/TPOLIOLM).

AmopTi3aLmjaTa Ha HEABWKHOCTHTE, NOCTPOJKUTE M ONpeMara ce npusHasa BO fO6MBKATA UnW 3arybaTa Ha NPaBONMHUCKA
OCHOBA BO TEKOT Ha NPOLEHETUOT KOPUCEH BEK HA TPAEHE HAa HEABWKHOCTUTE, NOCTPOjKUTE ¥ onpemata, Ha HeaBwkHOCTUTE,
MOCTPOjKUTE 1 ONpeMaTa He UM Ce NPecMeTyBa amopTU3alLMja ce 40 MOMEHTOT Kora CTaHyBaaT PacnonoXauem 3a ynotpeba.
3eMjuITeTo He ce amopTUaupa. KOPUCHIUOT BEK Ha HEABUXHOCTUTE, NOCTPOJKUTE 1 ONPEMaTa U OCTATOKOT Ha BPELAHOCTA Ce
PEBMOMPA, U CE KOpUTMpa ako e NOTPedHO, HajManKy eOHAIL roauHO. 3a NOBEKE AeTanu OKOY BNMjAHUETO Ha NocnegHaTa
PeBU3Mja Ha KOPUCHWOT BEK HA TPYNUTE Ha HEABWKHOCTYU, NOCTPOjKM 1 onpema (Buam Beneika 11).

npOU.eHeTMOT KOPUCEH BEK Ha HEABUXHOCTUTE, I'IOCTpOjKI/ITG U onpemarta e Kako WwTo cneau.

2014 2013

FoauHKn FoanHu

3rpaau 20-40 20-40
HanzeMHM 1 KaBencku NNHWK 20-25 20-25
TenethoHCKM LeHTpanu 10 10
Komnjyrepu 4 4
Meben v Apyra kaHLenapucka onpema 4-10 4-10
Bosuna 4-10 4-10
Ocrtanato 2-15 2-15

2.8. Hemarepujanuu cpeactea

HematepujanHute cpeactsa HabaseHu on [pywTeoto ce uckaxaHu no HabasHa BPeAHOCT HamaneHa 3a akymynupaHara
amopTu3aLumja v sarybute og owrTeTysare (Buau 6enetuxa 2.9),

MocnenoBatentute W3AATOLY Kaj HEMaATEPUjanHUTE CPEACTBA Ce KanuTanuaupaaT SAMHCTBEHO KOTa ja 3ronemysaar ugHaTa
€KOHOMCKA KOPUCHOCT O, HeMaTepujasiHuTe CPe/CTBa COAPXAaHU BO CneLmndUUHM CPEacTBa Ha Kou WTO ce 0AHecyBaar. Cure
OCTaHaTH W3[ATOLUM CE TPETUPAAT Kako TPOLIOLM BO NEPUOLOT KOTa HACTaHyBaar,

Hosu cohTBepckiu MOAYM, KOM HE MOXE A C& KOPUCTAT HE3ABUCHO Ofl NOCTOSUKMOT cothTBep (Bepann), Tyky KOMBUHUPAHO
€O (DyHKUMOHANHOCTUATE HA OCHOBHATA BEP3Wja W Ce UMNNEMEHTAUMM Ha NoRoBpeH codhTBep, KOW Ce KapaKTepuaupaar co
CHUCTEMATCKU Haarpandbu, pesusuu unu NpowMpysara Ha NPETXOMHWTE BEP3WUM HA MOCTOEUKUOT CodiTRep NPetcTasysaar
M0oCNeA0BAaTeHU TPOLLOUM 3a NPETXOAHATA BEP3Mja U Ce KanuTanuaupaar AOKOKY TME FU UCTIONHYBAAT KPUTEPUYMUTE 3a
Kanutanuaaumja, OfIHOCHO, JOKONKY Ce COBMAraar CO KPEeUpPareTo HA AONOARUTENHU dyHKUMORANHOCTU, Kako peaynTaT Ha
T0a, TPOLLOLUTE 33 BEP3UUTE CE KANUTanu3upaar Kako e/ O OCHOBHATA BEP3Wja U Ce aMopTU3UPaaT 3aefiHO CO OCTATOKOT
Of, cerallHara BpefHOCT BO TEKOT Ha NPEOCTAHATUOT KOPUCEH BEK HA OCHOBRUOT COMTBEP. AKO NOCTOJAT UHAMKALMM AeKa
COTBEPOT Ke Ce KOPUCTH MOS0 0 TEKOBHUOT KOPUCEH BEK KAaKO PE3YNTaT Ha A0MONHUTEIHO KaruTaau3upaHi TpoLoUM,
KOPUCHWUOT BEK Ha OCHOBHATA BEP3Uja Ha COMHTBEPOT C& PEBUAUPA, U AOKONKY € NPUMEHAUBO CE NPOLOIXYBA.

OcHosHuTe akTUBHOCTM Ha [lpylTBOTO Ce BO ofnacta Ha thukcHaTa Tenedonuja Bo Makenonuja. BoobuuaeHo, 3a osue
aKTMBHOCTH NOTPEOHO € CTeKHYBake Ha NMLEHLW/NIpaBa Ha KOPUCTEHe Ha PamuodpeKBeHLMU, KOW Haj4ecTo coapxar
MHULMjANHU HafOMECTOLUM W TOOMIIHM HAOOMECTOuM. 3a cekoja CTeKHaTa JIMUEHUa/mpaBO Ha KOPUCTEHe Ha
paguobpexseHrLuja, JpyWTBOTO NPOUEHYBa fany U3HOCOT Ha UAHWUTE MOAMLIHW Ha4OMECTOLM MOXe BepOAOCTOJHO Aa ce
M3Mepy Ha NOYETOKOT Ha NMepPUOAOT Ha BAXKHOCT Ha nuueHuata. [lokonky [pyluTBOTO NPOLEHM AeKa W3HOCOT Ha uaHWTE
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FOAMHY HAAOMECTOLM MOXE BEPOAOCTOJHO fa Ce M3MEepPW, CeraluHata BPeAHOCT HA WAHUTE TOAMILHM HAJOMECTOUM ce
KanuTanu3upa kako gen o HabaBHaTa BPEAHOCT HA NULEHLATa, BO CNPOTHBHO BAKBUTE HAJIOMECTOLM C& NPU3HABAAT KaKo
tpowoum (OctaHath pacxoam of paboTerseTo) BO NepUOOT 3a KOj Ce OfHecyBaar.

KOpHCHHOT BeK Ha KOHUECH[aTa U NMUEHUUTE € OfiPeeH BP3 OCHOBA HA [OFOBOPUTE NO OCHOB Ha KOWU UCTUTE Ce CTeKHaTH U
Ce aMOPTU3MPAAT Ha NPaBOMMHUCKA OCHOBA BO TEKOT HA MEPMOMOT Ha JOCTANHOCT Ha (hpekBEHUMjaTa 3a KomepuujanHa
ynotpeba 4o KPajot Ha NPBUUHATA KOHLIECH|a UK NePUOAOT 3a Koj & AoBueHa NuueHLiaTa. [py OAPesyBareTO Ha KOPUCHUOT
BEK He Ce 3emMaar Bo Npeasna NepuoanTe Ha 0OHOBYBaE.

[POLEHETHOT KOPUCEH BEK € KaKO LWTO Cneau:

2014 2013

[oauHu FoanHu

Cohrsep W auueHum 2-5 2-5
KoHuecuja 18 18

AMopTH3aLmjaTa Ha HemaTepujaiiHuUTe CPEACTBA Ce Npu3HaBa Bo A0OWBKATa UM 3arybaTa Ha NpaBOAMHUCKE OCHOBA BO TEKOT
Ha NPOLIEHETUOT KOPUCEH BEK HA TPaeHe Ha HeMaTepujanHuTe cpeacTsa. HematepujanHute cpeacTsa ce amopTU3upaar oa
[aTyMOT Of, KOj C& pacnonoxiueu 3a ynotpe6a. KopuCHUOT BeK Ha HEMATepU]anHUTE CPEACTBA Ce PeBUAUPA, U Ce Kopurupa
aKo e NoTPeBHO, HajMasnKy eAHaL roAMLLIHO (Buau Heneluka 12).

pw onpenysarse nany OAPEAEHO CPEACTBO KOE UHKOPMOPUPA eN1EMEHTU U Ha HEABUXHOCTU, MOCTPOjKU U OMPeMa U Ha
HemaTepujanHo cpedcTso Tpeba na ce esufeHtupa cnoped MCC 16 - HeasuxHOCTM, NOCTPOjKM M OMpPeMa Wau Kako
HemaTepujanHo cpeacteo cnopea MCC 38 - HemaTtepujantu cpeacTaa, pakoBOACTBOTO KOPUCTH MPOLIEHKA 3a 1a OLEHM KOu
enemMeHTU Ce No3Ha4ajHu ¥ COOMBETHO CE MNpU3HaBa UCTOTO.

2.9. OwrretyBatbe Ha HeABUXKHOCTUTE, TOCTPOJKUTE U ONPEMaTa U HemarepujanHuTe cpeacrea

CpencTsata KO UMaaT HEOLpPENEH BEK Ha KOPUCTEHE He Ce MpeaMeT Ha amopTU3aLMja U Ce TeCTUPaHu rOAMWHO 33
owTeTyBake,

Cpencrsata Ko Ce NPeAMET Ha amopTU3aLvja Ce NPOLIEHYBaaT 3a OLTETYBae KOra MOCTOJaT HACTaHW MU NPOMEHHU BO
OKONHOCTUTE KOU MHAMLMPAAT fieKa HUBHATA CEralliHa BPEAHOCT He € UCTa CO HUBHATA HA/IoMeCTyBauKa BpeaHocT. 3arybute
O OWTETYBAHE CE NPWU3HABAAT 38 WU3HOCWTE 3a KOM CeralHata BPeAHOCT Ha CPEACTBOTO M0 HAAMWHYBA HEroBuOT
HalOMECTyBaYKW W3HOC. HanomMecTyBaukMOT M3HOC NPETCTaBYBa MOrONEMMUOT U3HOC OfI MSHOCOT KOj ja NMPETCTaBysa peanHara
BPENHOCT Ha CPeACTBOTO NpU Npofax6a, HaManeHa 3a TPOLLOUMTE W BPe[HOCTa BO yNoTpeda. 3a npoLeHKa Ha OLITETYBarEe

Ha CPEACTBaTa, UCTUTE Ce MPyNMpaar Ha HajHUCKO MOXHO HUBO 3a KOe MOXe [fia Ce YTBPAOM HE3aBUCEH napuueH Tek (cash-
generating units).

Barybute op olwTeTyBare Ce npuaHasaar BO AoSuBKaTa wau sarybata (AmopTnaaumja). HeuHancuckuTe cpeactsa Kou
NpeTprieNne oLTeTyBare C& PeBUAMPAAT efHalll FOAMIIHO 3a fla Ce YTBPAM MOXHOTO BPaKake Ha OLITETYBaHE.

2.10. Pesepsupatba M HeU3BECHU 06BPCKY

Pe3epBMpa|-baTa Ce npu3Haeaat Kora ﬂpyLUTBOTO vMa CerallHa 3aKOHCKa WK KOHCTPYKTUBHA O6BpCKa KaKko pesynarat Ha
U3MUHATU HacTaHu U e BepOjaTHO [leKa Ke HaCTaHe Of/IMB Ha Ccpeacrsa co uen pa ce nogMupK oBaa O6BpCKa U KOra e MOXHO
fa ce Hanpasu BepOJJ.OCTOjHa npoueHKa Ha U3HOCOT Ha OéBpCKaTa.

Pesepsuparbata ce Mepar 4 eBUAEHTUPAAT Kako Hajoobpa MOXHa NpoLeHKa Ha W3HOCOT Koj & noTpebeH aa ce noamupy
cerawHata o6BpcKa Ha AaTYMOT Ha M3BeWTajoT 3a (huHaHcucka coctojba. lpouerkara MOXe [a Ce NPEcMeTa Kako
NOHAEPUPAH NPOCEK Of OYeKYBAHWTE MOTEHLMjanHK UCXOMM WK, MCTO Taka, MOXe Aa 6uae eaeH Ucxoa o Hajronema

BEPOjaTHOCT, Pesepsupar-ata ce npuaHaeHu Bo nobuskata unu sarybaTa Ha COOABETEH TPOWIOK KOj OAroBapa Ha Npupoaarta
Ha PE3EPBUPAHETO.

3a HeusBecHUTE 0OBPCKU He Ce BPLUK pesepBuparbe. HenssecHa oBBpcka e MoxHa 06BpCKka Koja NPOU3Neryea o MuHat
HACTaH 1 UnellTo MocToeHe Ke Buae NOTBPAEHO CAMO CO CNyYyBaMke WU HE-CyYYBaHe Ha SAEH WMKU MOBEKE HECUTYPHU
WIHW HACTaHK KOMU He Ce BO LIeOCT NOJA KOHTPOMA Ha EHTUTETOT, AW ceraliHa 06BpCKa KOj Npouanerysa of MUHAT HacTaH HO
He e Npu3HaeHa GUaE[KM He e BepOjaTHO AeKa Ke UMa OB HA PECYPCU KOW BKIYUYBAAT EKOHOMCKYM KOPUCTK 33 UCnnaTa Ha
Taa 06BpCKa UNK He MOXe Aia Ce HANPaBu BepOAOCTOjHA NPOLIEHKA HA UBHOCOT Ha OBBPCKATA.
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2.11. AKuMoHepCkuM kanutan

ObuuHuTe aKuUum ce KnacuduumMparmi 80 aKLIMOHEPCKUOT KanuTan.

2.12. ConcTaexu akumu

Kora [lpytutBoto KynyBa CONCTBEHW aKUMK, UBHOCOT KOj € MNaTeH, BKAYYYBAjKuU U U AMPEKTHUTE MPOMEHNUBM TPOLIOUM
(HamaneHu 3a faHOK Ha n06MBKA), & HAMaNeH Of 3aNULLAHUOT KanuTan Ha akLMOHEPUTE KaKo COMCTBEHW aKuuWu Ce flofeKa
aKUMUTE He Ce OTMNOBUKAHW MAM NOBTOPHO M3aaneHu. Kora cOncTBeHUTE akuuu MOBTOPHO Ce U30aBaaT cocTojbara Ha
CONCTBEHM aKLMW CE HaManyBa 3a BPEAHOCTA NO KOja LTO Ce KYNeHW akUMKTE, a ce 3roNeMyBa KanuTanoT, foaeka nobuskata
uny 3arybata ce npuaHasaaT BO Kanutanor (3agpxaHa no6uska). TpanCakuWWTE MOBP3aHU CO CONCTBEHUTE akuuu ce
€BUAEHTUPAAT Ha [IeHOT Ha TPaHCakuMjaTa.

2.13. Ocranartu pesepsu

CornacHo noxanHata 3aKoHcka perynartuea, [pywtsoto Oeile o6Bp3ano Aa M3ABOjyBA MUHUMYM 15 NpougHTM of Heto
nobuBKaTa 3a roguHaTa kako 3aKOHCKa pesepBsa ce A0AeKa Pe3ePBUTe He JOCTUIHAT M3HOC KOj € eIHAKOB Ha edHa NeTTUHA
0f OCHOBHaTa rnasHiHa. Co usMenuTe Ha 3aKOHOT 3a TProBCKy ApywiTea BO cna of 1 janyapu 2013 roanna Apywrsoto &
00BP3aHO g U3ABOjyBA MWHWUMYM 5 NpOUEHTU of HeTo AoBMBKaTa 3a FOAMHATA CrOpesd NoKanHUTe OnWTOnpUdaTeHu
CMETKOBOACTBEHM MPUHLIWMK, KaKO 3aKOHCKa PEe3epBa Ce AONEeKa PEIEPBMTE HE AOCTUTHAT U3HOC KO} € e4HAKOB Ha eaHa
[leceTTHa 0f, OCHOBHaTa rnasHuHa (BuaM Benewka 16). Osue pesepsu ce HAMEHETU 3a NMOKPUBAHLE HA 3aryOM U He ce
pacnpenenysaat Ha akUWMOHEePHTE, OCBEH BO CNyuaj Ha BaHKPOTUPake Ha [ipyLITBOTO.

2.14, MNpuxoam

MNpuxoante oa aagenu ycnyru u npogaxta Ha onpema (Buau 6enewka 17), ce npukaxaHu Hamanequ 3a 1B v nonycty.
[Mpuxoaute ce NpuaHaBaaT Kora W3HOCOT HA MPUXOROT MOXEe BepOAOCTOJHO [a Ce M3MEPW, U Kora e BepojaTHO Aeka Ke
HacTaHe NPUAUB Ha UHWU EKOHOMCKM KOPUCTH BO [IPYLUTBOTO U CUTE OCTAHATU CrIEUMMUYHU KPUTEPUYMU 33 NPUSHABARE 01
MCC 18 3a npogaxbara Ha NPOW3BOAW M [ABAHETO HA YCNYTWM CE WUCNOMHETU 38 [0ABaHETO Ha Cexoja Off YCnyrute Ha
[pywTBoTo M Npoaaxpara Ha NPOU3BOAM.

Ha kynysauute Ha [ipyiTBOTO UM Ce [ONENYBAAT NOEHU 33 NOJANHOCT (KPEAUTHW NOEHU) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha [IpywTBoTO, BKAYYyBAjKWM IO U HABPEMEHOTO MnaKkame Ha hakTypute. Harpagure 3a ojantHoCT MoXar aa ce
aKyMmynmupaar U UCKOPUCTAT CO Lien Aa Ce 0CTBapaT UaHW Npuaobuekm (np. TenedoHH, TeNeKoMyHUKaLUCKa Onpema 1 cn.) oa
[pywrsoto, Kora kynysauute ru 3apaboryBaar HUBHUTE KPeAMTHM NOEHW, objeKTMBHAaTa BPEOHOCT Ha sapaboTeHuTe
KpeauTHU noeHu ce opdema o hakTypupaHKoT NPUXoa Ha KynysayoT, M ce npusHaea 8o OctaHatu 06Bpcku {(OgnoxeH
nipuxof). [Tpu UCKOPUCTYBARETO (MW UCTEKYBAHETO) HA NOEHUTE, OANOXEHHUOT NPUXOA ce 0cN060/yBa BO NPUXOL Kako LTO
KynyBa“oT ro UCKOPUCTYBA (MU OTKAXYBa) HEUCNOPAYAHUOT eNeMEeHT 0 NaKeToT.

ﬂpMXOﬂMTe 0fi onepartuseH Haem Ce NPU3HaABAAT HA NPABOIMHUCKA OCHOBA BO TEKOT Ha NepuoaoT BO KOj Ce paBa ycnyraTta.

2.14.1. TNpuxoau on duxcHa Tenedonuja

Mpuxoante npowsnerysaaT op YCnyr¥ [OafeHu Ha MPETnNaTHUUMTE W OCTaHaTM TpeTU /Avua KOou ja  Kopucrar
TENeKOMYHUKALMCKATa MpeXxa 1 o4 npofax6a Ha onpema,

[orosopute co npetnnaTHUuMTe BOOOMYAEHO BKNYYyBaaT npoaax0a Ha onpema, MeceyHa Npetnnara U peanusupaH
rOBOPEH, MHTEPHET, NOAATOMEH MU MynTUMEanjaneH coobpakaj. [pywTBOTO W CMETa PasfUUHUTE eNEMEHTU Ha BaKBwTe
[0rOBOPY KaKO NOEAWHEUHU MPUXOAU U TO NPU3HABA CEKO] Of OBME NPUXOAM KOPUCTEKU o METOAOT Ha OCTAaTOYHA
BpeaHocT. Osue enemenT! Ce UOSHTU(UKYBAHK U Noaeneru, BUASIKU UCTUTE UMaAT CaMOCTOjHA BPEAHOCT W Ce NPOoaBaaT 1
O[LAENHO OCBEH BO MakeT. 3atoa [pyWITBOTO NPU3HABA NPUXOL 3@ CUTE OBUE eNIEMEHTH KOPUCTEJKM ro METOAOT Ha OCTaTOYHa
BPSAHOCT NPy WTO BPEAHOCTA 3eMEeHA BO NMPEABWA 33 anouMparke Ha NOOANENHUTE BAEMEHTU € eAHaKBa Ha BKyNHaTa
BPEAHOCT 3eMEHa BO NPE/BUA MUHYC 0BjeKTUBHATA BPEAHOCT Ha HEUCKOPUCTEHUTE NEMEHTH,

[pyLITBOTO M OBO3MOXYBA HA KYNyBaYuTe TECHOMOJACEH U WUPOKOMOjaCeH NpucTan Ao HejsuHata thUKCcHa 1 TeneBusncka
mpexa. [puxoauTe oa yenyru ce npuaHasaar Kora YCyrure ce afieHu BO COMMacHOCT CO AOTOBOPHUTE 0Apeatu U yCoBu.
Mpuxooute of cooBpakaj Ce rnpu3HasaaT cnopef UCKOPUCTEHUTE MWUHYTU U NOrOBOPEHWTE HAAOMECTOLM HaManeHu 3a
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onobperuTe NOMYCTW, OAEKA NPUXOAUTE Of NPETNNATA U YCNYr1 CO (PUKCEH HAAOMECT Ce NPU3HaBaaT BO NepuoaoT 3a Koj ce
OflHeCyBaar.

[MpuxoauTe U TPOLIOLMTE MOBP3aHW CO NPofaxba Ha TENEeKOMyHWKAaLMCKa OrpeMma W AOAaTOUM Ce Mpu3HaBaar Kora
NPOU3BOAMTE Ce A0CTABEHM, NOL YCNOB Aa He MOCTOjaT HEeUCNONHETU 06BPCKU OfL CTPaKa Ha [pYIITBOTO KOW UMaaT BAKjaHUE
BP3 KOHEYHOTO NpudaKkare Ha JOroBOPOT Of CTPaHa Ha KyrnyBayoT.

MpuxoauTe of ayamo TEKCT YCnyru (roBOPHU M HErOBOPHM) Ce npuaHaeHn Ha GpyTo ocHoBa Guaejku obe3benyBarero Ha
OBMWE YCAYTW Npeky mpexara e oarosopHoct Ha [pywteoto, [pywTBoTo ja yTepAyBa LEHATa HA OBME YCAYTM U MW CHOCH

3Ha4ajHUTE PU3KLIK OO OBUE YCNYTH, BO CNPOTUBHO CE NPUKAXKaHU Ha HETO OCHOBA.

Tpetv nuua Kov ce KOPUCHULM Ha TEeNEeKOMYHMKALIMCKaTa MPEXa M1 BKY4YyBaaT OCTAHATH aBaTeN Ha TeNEKOMYHUKALMCKH
YCAYIW KOULLTO ja KOPUCTAT Mpexara 3a TenedoHcky pasrosopu. Osue NPUXOLM Of roneMonpoaaxeH ([0jooseH) coobpakaj
ce npu3HaBaaT BO NEpPUOLOT Ha KOPWCTEHE Ha MpexaTta. [len of npuxoauTe HAjuecTo ce nnaKkaaT Ha APyru OnepaTtopu
(MHTEpKOHEKLMHM) 38 ynoTpeBa Ha HUBHUTE MPEXH, Kade WTO & NpumeHnuso. MpuxoauTte Y TPoLOoUUTE 3a OBUE TENEOHCKY
pa3roBOPH KOU TEPMURWPAAT WU TPAH3UTUPAAT Ce NPUKaXKaHu Ha BPYTO OCHOBA BO OBME NOCEOHU (UHAHCUCKU U3BELITAU
6unejku [pywtBoto € OCHOBEH CHabayBay HA OBME YCMYTWM NPUTOA KOPUCTEJKW ja COMCTBEHATA Mpexa ¥ CnoboaHo
neUHUPajKK MY LeHUTe HA YCYTUTE, U Ce MPU3HAEHU BO NEPUOAOT HA KOPUCTEH:E Ha MpeXara.

2.14.2. Tpuxoan og uHTerpupanu pewexuja u UT

[loroBopuTe 3a MpeXHW YCNyr Ce COCTOJaT Ofl MHCTANALM[a U YNIPaByBare CO KOMYHUKALMCKU MPEXU Ha KOPUCHULMTE,
IpuXoauTe O FOBOPHM ¥ YCYrK 33 NOJATOLM KOW MPOUBNEerysaar of TAKBUTE NOFOBOPU Ce NpPU3HABAAT KOra yCyrute ce
UCKOPHCTEHH Of, CTpaHa Ha KOPUCHUKOT.

Mpuxonute op AOTOBOPU 38 UHTETPUPAHM peleHWja Kou Bapaar OCTaByBaHE HA MPOU3BOAU W/UAW YCAYTH FEHEPANHO Ce
MOKPUEHU CO LOTOBOPK CO (PUKCHYM LIEHW U NPUXOOMUTE CE NPU3HABAAT BP3 OCHOBA Ha MPOLEHT Ha AOBPLUEHOCT 3eMajKu ro

NPEeBUS OLHOCOT Ha HaNpPaBeHUTE TPOLLOLM 33 U3BpLUEHaTa paboTa BO BPCKA CO fOTOBOPOT W MPOLEHETUTE BKYMHU TPOLIOLMX
OA AOTOBOPOT.

MpuxoauTte of npogax6bata Ha Xxapasep ce NPW3HABAAT KOra PU3MKOT Of COMCTBEHOCTA 3HAUUTENHO Ke Ce npeHece Ha
KOPUCHUKOT, 06e36eayBajku AeKa HE NOCTOjAT HEUCTIONHETA OBBPCKM KOU BNKJAAT HA KOHEYHOTO NpudaKkarse Ha AOrOBOPOT

O/l CTPaHA Ha KOPUCHUKOT. BUno Kakeu TROWIOLM BO OBHOC Ha OBKUe OOBPCKM Ce MPU3HABAAT KOTa COOABETHUOT MPUXOA €
NpU3HaeH.

IMpuxoauTe of aoroeopu 3a usrpanba ce eBUaeHTUPAAT co ynoTpeba Ha METOAA Ha NPOLEHT Ha AoBpleHocT. CTenerot Ha
AOBPLIEHOCT Ce YTBPAYBa BP3 OCHOBA HA TPOLIOLMTE HAaNpaBeHu A0 TOj AaTyM BO OQHOC Ha NPOUEHETUTE BKYMHM TPOLWOLUM.

Mo6apysarkarta of, IOrOBOPH 3a 13rpaaba ce KNacudrkysaar BO U3BEWTAOT 33 MHAHCUCKATA cOoCToj6a Kako Mobapysarsa
0L, KymyBauu M 0CTaHaTh Nobapysarsa.

2.15.  Npuxopu og amsuaenaa

MpuxofZoT 0a AMBKASHAA Ce NPU3HAaBa BO A0OMBKATA 3a rOAMHATA KOra € BOCMOCTaBeHo NpasoTo Ha Jpyuwiteoto aa ja nobve
HannaraTa Ha UCTaTa 1 Kora EKOHOMCKMATE KOPUCTH CE BEPOjaTHU,

2.16.  Kopwuctu 3a Bpabotenute
2.16.1. TleHsncku u ocTaHaT KPaTKOPOYHU 0BBPCKM KOH BpaboTenute

[OpylWwTBOTO BO TEKOT Ha CBOETO HOPMAnHO PaboTere BPILM UCMIATU BO KOPUCT HAa CBOWTEe BPABOTEHU 3a MEH3UCKO,
30PABCTBEHO M COUMJANHO OCUIypyBake Kako U NepCcoHaneH AaHOK KOMWTO Ce NPECMETYBaaT Cnopes BaxeUKUTe 3aKOHCKU
CTanKK KOM C& Ha CUMa BO TeKOT Ha rofiuHaTa BP3 OCHOBA Ha HUBHUTE GPyTO Nnatu. HagoMecToKOT 3a roaulleH 0AMOop UCTO
Taka Ge NpecmeTysa Crnopea NOKANHOTO 3aKOHOAABCTBO. [lpylTBOTO MM MUCMNaKa OBWE NPUAOHECU KOH ApXaBHWTE U
npuBaTHUTe (hOHOOBM. TPOLLOKOT 3a OBUE UCMNATH Ce NPUKAXYBa Ha Tosap Ha fobuskarta unu 3arybara BO UCTUOT nepuos
KaKo W TPOLIOKOT 34 nnata. He e HanpaBeHO pe3epsuparke 3a HAAOMECTOK 338 HEUCKOPWCTEH TOAMLIEH OAMOP BUAE)KY
COrNacHo foKanHata 3aKOHCka perynatuga, pafotofasador e obspsaH fna o6esfeau ycnosu, a BpaBoTEHWOT pda ro
MCKOPUCTH FOAMLIHMOT OAMOP BO PaMKMTE Ha efHa roguHa. OBa UCTO Taka Ce NPUMEHYBa Kako NOAUTUKA Ha [IpylTBOTO U BO
COrNAcHOCT CO UCTOPUCKIUTE NOAATOLM BPABOTEHWTE ' KOPUCTAT HUBHUTE FOLULLIHW OAMOPU BO PAMKUTE Ha 4HOrOAUWHUOT
3aKOHCKHM pok. [lpyluTBOTO He paboTh CO HUEAHA ApYra NEeH3UCKa Nporpama UnK Nnax 3a NoCT NEH3UCKU KOPUCTU W Criopen
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TOa HEMA HUKAKBE OBBPCKA BO OAHOC HA NEHauMTe, [PYLITBOTO UMa NOTOBOPHA OOBPCKA Aa UM UCNNATW Ha BpaboTeHwTe Tpn
npoceyHu nnatu Bo Penybnnka MaxkemoHuja HA AEHOT HA HUBHOTO MEH3UOHUpare cropes KonekTMBHWOT AOrOBOp Mery
Jpywrrsoto u CuHankator Ha spaboteHute BO [lpylUTBOTO 3a KOM € Npu3HaegHa CooaseTHa 06BpCKa BO (HMHAHCHCKMTE
W3BELLTAW, MEPEHa CrOpes CerallHata BPeaHOCT Ha TPU NPOCEYHM NNaTW 3aeHO CO KOPEKLMUTE BKNYYEHW BO aKTyapckara
npecmetka. Obspckarta 3a aeduHMpaHaTa KOPUCT CE NPECMETYBa Ha FOAMULIHO HUBO Of CTpaHa Ha HE3aBUCHMW akTyapu Co
KOPUCTEHE HA METOOT Ha KpeauTUpare Ha NpoexTupaHa eauHuLa. CerawHara BPeAHOCT Ha 0OBPCKaTa 3a AedUHupaHaTa
KOPUCT € OnpefleneHa CO AMCKOHTUPatbe HA NPOLEHETUTE MOHU NAPUYHU OANMBY CO KOPUCTEHE HA KAMaTHU CTankW Ha
BUCOKO KBANUTETHM OBBP3HULM, KOU CE NEHOMWHWPAHU BO BaslyTa BO Koja Ke Gupar nnatedu Hapomecrouute. Mcto Taka,
[pywreoto Hema o6Bpcka Aa 06e36enyBa NOHATAMOLHK KOPUCTU Ha TEKOBHUTE U MOPAHELLHUTE PABOTHULM.

2.16.2. boHyc nnaHoBM

[pywrsoTo npuUaHaBa 0OBPCKU M TPOLIOUM 33 BOHYCH 3eMajKu I BO NPEABUA (MHAHCUCKUTE W OTIEPATUBHUTE PE3YNTATH.

[pywTeoTo NpU3HaBa pesepsuparka Kora € 06BP3aHO CO JOFOBOP MM KOra MMa NPaKTiKa BO MMHATOTO Koja pe3ynTupana Bo
KOHCTPYKTUBHA 06BpCKA.

2.16.3. Kopuctn nopagu npekuH Ha BpaboTyBameTo

KopucTute nopagu npekuH Ha BpaboTyBaHeTo Ce UCMNaKaaT BO CAy4aj Kora npecTaHysa paboTHUOT OAHOC Ha BpaboTeHUoT
npen AaTyMOT Ha HErOBOTO HOPMAMHO NEH3UOHWUPArE, UKW [OKONKY BPadoTeHuoT npudath NOBPOBOAHO NPEKUHYBAMLE Ha
paBOTHUOT OAHOC BO 3aMeHa 34 OBME KOPUCTM. [lPYLITBOTO MM MPU3HABA KOPUCTWTE MOpaau NPEKWH Ha BPaBOTYBameTo
OOKOAIKY NpecTaxe paboTHWOT OAHOC Ha BpaboTerwTe BP3 OCHOBA HA AETafeH (opManeH nnaH 6e3 MOXHOCT 3a

OTNOBUKYBAE WAM BO Cydaj 4OKOAKY [pywTBOTO NOHYAM onumja Ha BpaGoTeHute 3a NOOPOBOMHO MpEKUHyBaHe Ha
paboTHUOT OAIHOC,

2.17. MapkeTunr Tpowoum

MapKeTuHF TpowoLUTe Ce eBUABHTMPAAT Kora Ke ce CnydaT. MapkeTWHI TpoLoLuuTe ce npukaxanu 8o 6enelxa 19,

2.18. HaHouu

2.18.1. [anok Ha nobuska

[pywrsara He Tpebawe na nnaxkaar 4aHoOK Ha AOBMBKA HA HUBHATA 4OGMBKA Npef onaHoUyBare (3apaboteHa oa 1 jaryapw
2009 roauxa) ce poneka Taa foGuBKa He Gelwe pacnpegeneqa 8O (hopMma Ha AMBUAEHAA WAM BO APYrM DOPMU Ha
pacnpegenysare Ha fobuskara. [lokonky Gelle ucnnareHa ausuaeHaa, Tpebawe na ce nnatv 10% naHok Ha A06uBKa BO
MOMEHTOT Ha UCryaTa Ha AuBUaeHaaTa, 6es pasnuka 4anu ucniarata e BO Napu4Ha Wi HenapudHa opma, Ha CTPAHCKH
HEPE3UOSHTHW NPABHU UL, U CTPAHCKU U fOMALIHW U3KMYKK nuua. [JuBMASHAKTE UCNNATEHU HA PE3UASHTHU NPAaBHK N1La
6ea uszeMenn oa nnakare aaHok. OCBEH Ha pacnpefenfata Ha AUBUACHAM, AHOK CE NNakalue U Ha HeNpUHAEHY TPOWOLM

HanpaseHy BO Taa PUCKAHA roAMHa, HAMAEHU 38 WSHOCOT Ha faHOYHUTE ocnoBoayBara M APYrK JAHOUHW ONECHYBaHHA
(Buam Benewka 2.18.3).

Bo jaHyapu 2014 roauHa Betwe uameHeT 3aKOHOT 3a IaHOK Ha AOBMBKA CO LUTO AHOKOT Ha noBMBKa Ce Niaka BO MOMEHTOT
Ha pacnpegenyeare Ha avBuaeHaata 6e3 ornea Ha CONCTBEHUUKATA CTPYKTYpa. BO COrNacHOCT CO 0BUE MBMEHMU KOULITO Ce
npumeHnueu of janyapu 2014 roauHa, LaHOKOT Ha gobuBsKa Bo MakeaoHuja noBeKe ru HeMa KapakTepPUCTUKMTE Ha flaHoumuTe
no 3appluka. lNocnegosatenHo, Bo cornacHoct co MCC 12, maHOKOT Ha A06GMBKA KOJIITO NPOU3feryBa Of UChnara Ha
avBuaeHOM Gele npuxaxaH Kako o6BPCKAa W TPOWOK BO MepuomioT BO koj bea objaseHu avsuaeHaute, 6es ornen Ha
(haKTUHKWOT AaTyM Ha UCANAaTa UK NEPUOANTE 3a KOW UCTUTE Bune cnnarteHu.

Ha 1 aBryct 2014 roguHa cTanu Ha cuna HOB 3akOH 3a 1aHOK Ha A06uBKa Koj ce npumenysa o 1 jaHyapu 2015 roauua 3a
Heto nobuekara 3a 2014 roguHa, Co KOj OCHOBMLATA 3a NPECMETKA Ha AaHOKOT Ha NoBUBKa e NpedpneHa o KOHLENToT Ha
“pacnpenenyeare’ Ha fobuskata Ha A0BWBKA Npef odaHouyeare. Bo cOrnacHocT co oapefibuTe Ha HOBWOT 3aKOH,
[laHouUHaTa OCHOBMLA € A0OMBKATa KOJallTo € OCTBAPEHa BO TEKOT Ha (UCKaNHATA FOAMHA 3roNeMeHa 3a HenpusHagHUTe
TPOLIOLM W HAMasIeHa 38 aHOHMHO 0cnoboaeruTe NPUXOOM (OAHOCHO AMBUACHAM 38 KOW NNaKayuoT seKe Bun ofaHoueH), Npu
LITO cTanKara Ha aHOKOT Ha fobuska uaHecysa 10%. Bo cornachocT co 0Bue M3MeHu NaHOK Ha A0BVBKa 3a roauHaTa felle
npecMeTaH W eBUaEHTUPaH BO MaseluTajot 3a ceondatHa obueka 3a 2014 roauHa.
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2.18.2. OanoskeH naHox Ha fobuska

MNopaay “3MerWTe BO MAKEAOHCKOTO AAHOYHO 3aKOHOAABCTBO BO cuna of 1 jaHyapu 2009 roamHa, AaHoYHATA CTanka 3a
Hepacnpenenerara nobuska Hellie NPaKTUYHO HamaneHa Ha Hyna, Buaejku aaHOK ce nnaxka camo Kora ce pacrnpenenyea
nobuskata. CornacHo co MCC 12.52A, oanoxeHute SaHOUYHU cpeacTsa W 0BBpCku Tpeba aa ce Mepar [0 KOPUCTeHe Ha
cTankara Ha HepacnpeaeneHa nobuexa. Osa pesynTupalle Co aHy/Mpare Ha cangfara Ha [en Off OIOKEHUTE JaHOUHU
CPEMCTBa W CUTE ONIOXEHM faHo4HK 00Bpcku Ha 31 nexemspu 2009 roguHa u aHynupare Ha CUTE O/IOXKEHY AAHOYHM
cpencrea Ha 31 nexemspu 2010 roauna. Bo cornacHocT co 6aparsara Ha COC 25, ApyluTBoTo ro €BUAEHTUPALLE BAIMjaHUETO
Ha 0Baa npomeHa o fobuskata unu sarybara 3a 2009 v 2010 roguHa, coonBeTHO.

Ha 1 asrycT 2014 roauta cTanu Ha cuna HOB 3aKOH 33 aHOK Ha NOOMBKA koj Ke ce npumenysa oA 1 jaHyapu 2015 roguHa sa
HeTo nobuekara 3a 2014 roauHa, co KOM OCHOBMLATA 3a NPecMeTka AaHOKOT Ha A06uBKa e npedpaeHa 04 KOHUENTOT Ha
“pacnpenenysarse” Ha nobuekata Ha 0OOGMBKA npea oAaHouyBare. BO COrnacHoCT Co oapendbuTe Ha HOBMOT 3aKOH,
[laHOYHaTa OCHOBULA € [0OMBKATA KOJALUTO € OCTBAPEHa BO TEKOT Ha (IMCKanHaTa roguHa 3rofemMeHa sa HenpusHaeHuTe

TPOWOUM WU HamaneHa 3a NPU3HAGHWTE MPUXOOM (OLHOCHO AMBMAEHOM 38 KOW NNAKauoT Beke OuN ofaHOuYEH), Mpu LWTO
cTarkara Ha laHOKOT Ha 106uBeKa uanecysa 10%

Bo cornacHoCT co HOBMOT 3aKOH 3a AHOK Ha f06MBKa, Bellie NpecMeTaH OANOXKEH RAHOK U NpukaxaH Bo M3sewTajot 3a
ceondarHa fobueka 3a 2014 roguna.

OnnoxeH1OT LAHOK Ce NPU3HaBa CNoPes MeToA0T Ha 0BBPCKM BO (DMHAHCHUCKUTE M3BELUTAM, 32 UBHOCOT Ha NPUBPEMEHUTE
pas3nuKK Nomery CerawiHata BPeAHOCT HAa CPefcTBaTa U OBBPCKUTE 33 LEW HA (DPMHAHCUCKO W3BECTYBaME W BPeAHOCTa
KopucTeHa 32 faHouHu uenu. OanoxeH HaHOK He C& NPecMeTyBa AOKOMKY NPOW3NeryBa of MHWUM[ANHO NPU3HABAKE Ha
CPencTBo Unu 06BPCKa Of TPAHCAKLM}A, KOja He e [en0BHA KOMOUHALM[A W KOja BO BPEMETO Ha MPU3HABAHE HEMA BIjaHUe
HWUTY BP3 CMETKOBO/ACTBEHATA HUTY BP3 AaHOYHaTa 4obuska. OnnoXeHUOT faHOK & NPECMETaH KOPUCTE{KU ja CTankaTa Ha
[laHOKOT Ha [06MBKA KOja € AOHECEHa UMK 3HAYMTENHO IOHECeHA Ha AEHOT Ha (DMHAHCUCKUTE M3BELUTAW U Ce OYekyBa aa e
NPUMEHNNBA KOTa OQN0XEHUTE JAHOUYHU CPECTBA CE PEANU3UPAHU UMW KOTE OfNOKEHWTE AaHOUHU OBBPCKM Ce MAaTeHu.

OnnoxeHu [aHOYHM CPEACTBA C& NPU3HABAAT KOra NOCTOW BEpOjaTHOCT AeKa UAHM OfaHOuMBY A0BUBKU (MNW NOBPAT Ha
OANOXEHY AaHOUYHN 0BBPCKK) Ke HACTaHaT, BO KOj CNyYaj THe CPeacTBa Ke MOXe 4a C& UCKOPUGTAT.

MoBapysatbata U OBBPCKUTE Of OGAOKEHH AarouUm Ha fobuBKa ce NpebuBaaT Kora UMa 3aKOHCKO NPaBo 3a Npebusarse Ha
TEKOBHM LAHOYHYU CPEACTBA CO TEKOBHU AaHOUYHK 0OBPCKY W Kora noBapysarata 1 0GBPCKUTE O OMIOXEHUTE NAHOUM Of
nobusKa ce NoBp3aHy CO AaHOUM Ha AOOUBKA KOW CE HannaTyBaar Of CTPpaHa Ha MCTaTa aHOUHA BNACT Of AAHOUYEH eHTUTET
WU PasMYHK BAHOUHU EHTUTETHU KOra MOCTOM Hamepa casgara fja Ce UCnnarar Ha HeTo OCHOBA.

2.18.3. [anok Ha Henpu3HaeHM TpoLoLu

Cnopes NPeTXoQHUOT 3aKOH 3a AAHOK Ha [OGMBKA, NpUMeHAWB 3a HeTo nobuskata sa 2013 roauHa, Ha KpajoT Ha
uckanHata roguHa apywrsara Gea LOMKHM fa NNATAT OAHOK HA HENPWU3HAGHW TPOWOUM, 6€3 Orne Ha HUBHWUTE
(uHaHcuckyu pesyntatv. OcHoBULA Gea TPOLOLMTE KOM He craraaT BO [E/0KPYroT Ha [ejHOCTa Ha APYLITBOTO, OAHOCHO
HEeNpPU3HaeHu TPOLIOUM (TPOLUOUW 3a Pernpe3eHTauuja, NOAAPOLM, U Cl.) HAManeHu 3a AaHOYHOTO OCMOBOAYBAHE U APYTH
[aHOYHW onecHyeara. [JaHOKOT Ha HenpusHaeru Tpowouu OGewe npusHar Bo [lobuskata wnu sarybata (OcraHaTu
onepatuBHu Tpowouu) Hacnpotu OcTaHat naHouu. Co HOBMOT 3aKOH 3a [aHOK Ha gobuska on 1 asryct 2014, koj e
NPUMEHNMB Ha HeTo aobuvekata 3a 2014 0CHOBMUATA 3a NPECMETKA A&GHOKOT Ha JobuBKa e npedpneHa of KOHUEnToT Ha
“pacnpefenyBarbe” Ha NOOWBKATA, Ha HOBMBKA Npe/ ONAHOUYBaHE W OAHOUYBAHETO HA HEMPU3HAGHM TPOWOUM (HamaneHu
3a faHouHWTE ocnobonyearsa) € cera e Of AaHOYHATa OCHOBMLA M € BO pamKuTe Ha nosuumjata [laHoK Ha no6ueka BO
[obuskara unu sarybata. [JaHouHaTa OCHOBa e filedvHWpaHa Kako 10BMBKa reHepupaHa Bo TeKOBHATA roauHa 3ronemeHa sa
HENPU3HAEHU TPOLUIOUM M HaManeHa 3a [aHOYHO OCNOBOASHW MPUXOAM (OAHOCHO AMBWMASHOM 33 KOU NNaKauoT seke Bun
01aHOHEH), TPH LWITO CTanKaTa Ha AaHOKOT Ha AoBuska uaHecysa 10% (suan 6enettka 8).

2.19. Haemu
2.19.1. OnepartueH Haem - [IpywTBoTo kako HaeMof1aBaTes

CpencrBaTa fafeHu Nof HAeM Ha KNUEHTH NPeKy ONepaTMBHU HaeMu ce BKNyYeHu BO HeaBUXHOCTU, NOCTROjKkM U ONpema BO
U3BEILTAJOT 3a (PUHaHCUCKa cocTojba. Tue ce aMOpTU3UPAAT BO TEKOT HA HUBHWOT KOPWUCEH BEK Ha KOH3UCTEHTHA OCHOBA CO
CNMYHKM OCHOBHU CpeAcTea. [TpuxoauTe 0f HaeM ce NpU3HaBaar Ha NPABOAMHWCKA OCHOBA 33 BPEME Ha TPAEH:E Ha HaeMOT.
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Beneuiku KoH nocebHuTe PUHAHCUCKU K3BELITAN
2.19.2. OnepatuseH Haem - [ipylITBOTO KaKo HaemaTen

TDOLLIOU.VITE KOU npouanerysaaT OL ONepaTuBeH Haem Ce NPU3Hagaat BO nobuskata unu 3ary6aTa Ha NPaBOMUHUCKA OCHOBA
3a BpeMeE Ha Tpaere Ha HaeMoT.

2.20.  Jobueka no akumja

[lobueka no axuuja ce nNpecMeTyBa Co fieNere Ha A0OWUBKATA KO] C& OAHECYBa Ha umaTenuTe Ha akuuu Ha [pywieoto 3a
NepruoaoT CO MPOCEHHUOT BPO] Ha BaXKEUKN OOUUHU aKLIMU.

2.21. Nucrpubyumnja Ha auBuaeHaa

[uBuaeHauTe ce npuaHaBaar Kako 068PCKa, MPU WTO Ce HamanyBa KanuranoT, BO NocebHUTe (UHAHCUCKU U3BELITAU Ha
[pywITBOTO BO NEPUOSOT KOTa ce 0A0BpEeHU Of CTPaHa Ha aKuMoHepuTe Ha [pyLUITBoTO.

2.22.  Cnopen6eHu uHdopmaumuu

Co uen pa ce 0APXKK KOHIUCTEHTHOCT CO MNPWKaKYBaETO BO TEKOBHATA MOAWHA OApeAcHW CTaBKWU MOXe fa ce

pexknacuMuMpany 3a Leu Ha CrnopedauBoct. Matepujaniu npoMenu Bo oBpasnoxeHujata, ako M4 MMa, C& AeTanHo
ONUWAHM BO COOABETHUTE Benetuku,

3. YMPABYBAHE CO ®PUHAHCUCKHUOT PU3UK

3.1. duHancucku dakTopu Ha pU3UK

[pywTBOTO HE NPUMEHYBA CMETKOBOACTBO 38 3AlUTUTA Of PU3MK HA CBOUTE (PUHAHCUCKM WUHCTPYMEHTU, CUTE AOBUBKW W
3arybu ce NpuaHasaar Bo 106UBKaTa UK 3arybara, 0CBeH MUHAHCUCKUTE CPeacTBa KnacuduumpaHu Kako pacnonoXIuBH 3a
npogaxda Kou ce PpPU3HABaaT BO OCTaHaTa ceondartHa nobuska. Bo ocHosa [lpyLUTBOTO € UBNOXEHO Ha KPEAUTEH PU3UK
noBp3aH CO HEroBUTe (PUHAHCUCKU CPEACTBA U PUBULIM O ABUXKEHETO Ha KyPCEeBUTE, KAMATHUTE CTafKU U NasapHuTe LEeHH,
KOW BfMjaaT Ha OOjeKTMBHATA BPEAHOCT W/UMW MAPWUHWTE TEKOBU WTO NPOW3NEryBaal of (MUHAHCUCKWTE CPEeACTBa Y

OéBpCKM. yﬂpaByBaH:eTO co Cbl/IHaHCVICKVIOT PU3KK UMa 3a Uen fa ru orpaHu4yM OBue nasapHu U KPEeAWTHU PUIULIK Npeky
KOHTUHYUPAHWU OnepaTuBHK U (i)MHaHCMCKM AKTUBHOCTH.

[etannute objacHyBarba Ha PU3MLIMTE, YNPABYBAHETO CO WUCTUTE KAKO M CEHSWUTWUBHUTE aHaNW3W Ce OadeHW nogony.
CeHauTHBHUTE aHaNM3M BKNYYYBAAT NOTEHUM[A/IHU NPOMEHU BO LOOUBKATA NPes OaaHouyBarbe. [ToTEeHLMjanHuTe Baujatuja
KoM ce 0BenoaeHeTH (HamaneH 3a 4aHOKOT) Ce UCTO Taka NPUMEHITUBM Ha KanWTanoT u pesepsute Ha dpywTeoTo.

3.1.1. NasapeH puauk

[Na3apHUOT puauK ce feduHupa Kako ,pU3nK Aeka OOjeKTUBHATA BPEAHOCT UMK BPEAHOCTA HA UAHUTE NAPUUHU TEKOBY HA
(DMHAHCUCKUOT UHCTPYMEHT Ke Bapupaar KaKo Peay/nTar Ha NPOMEHW BO MNasapHuTe UeHu' W BKNYYYBA KAMATEH PUBMK,
BANYTEH PUSKK W APYA LLIEHOBHW PUSULIN,

Bunejku ronem gen on npuxoauTte M pacxoaute Ha [pywTBOTO Ce BO feHapw, dyHKuMOHanHata Banyta Ha ApyWwTeoro e

[IEHAPOT, W KAKO Pe3ynTar Ha Toa UenTa Ha [pylwTBoTO € Aa Ce CBeae Ha MAHUMYM HUBOTO Ha (PUHAHCHCKM PU3HK BO NOrneq
Ha [eHAPOT.

3a npeseHtMpare Ha nasapHuTe puanuu, MCDOW 7 Gapa CEHBUTUBHM aHaNU3WM KOU M nokaxysaaT edexture on
XMNOTETUMRUTE NPOMEHU HA PENIEBAHTHUTE BAPHjabNW HA PUSKKOT BP3 N0OMBKATA UMW 3arydaTa U akLUMOHEPCKUOT KanuTas.
MepuoanyHuTe BAMjaHKja Ce YTBPAYBAAT CO MOBP3YBAHE HA XMMOTETUYHUTE NPOMEHM BO Bapujabnute Ha PUIMKOT BP3
cocTojbata Ha (PUHAHCUCKUTE MHCTPYMEHTY HA JATYMOT Ha U3BELITAjOT 3a (huHaHCHeKa cocTojba. CocTojéuTe Ha AaTyMOT Ha
U3BELITAJOT BOOBMYAEHO Ce Penpe3eHTaTUBHU 3a rOAMHATA, KAKO LIENUHA, 3aT0a BAKjaHujaTa ce NPECMETYBAaT CO KOPUCTEHe
Ha cocTojbute Ha KpajoT Ha roAMHaTa NPETnocTaByBajku Aeka COCTojOuTe OUne KOH3UCTEHTHW BO TEKOT Ha NepuomoT Ha

“3BeCTyBarbe. MeToanTe U NPETNOCTABKUTE KOW Ce KOPUCTAT BO CeH3UTUBHUTE aHANUM3K Ce aXypupaHu 3a Aa ja ofpasyBaat
TEKOBHATA EKOHOMCKA CUTyauuja.
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a) Banyten pusuk
DyHKUMOHANHA BanyTa Ha [pyLITBOTO € Make[OHCKUOT AeHap.

WanoxeHocra Ha BanyTeH puauk Ha [pyLUTBOTO € NOBP3aHa CO NoCeayBatbe Ha Aeno3uTH BO BaHKW KOU Ce IBHOMUHUPaHU BO
CTpaHCKa BajlyTa U Off ONEPaTMBHU AKTUBHOCTM Ha NPUXOAM OA U Mnakara KOH MefyHapoOHM TenexoMyHWKauuckw
ONepaTopy KaKo U UBLATOLMTE 32 HEABWKHOCTH, NOCTPO]KU U ONPEMa W HEMATEPH]aHU CPEACTBA KOWLITO MPOU3NEryBaaT og
06BpCKy KOH fobasyBayu OA CTPAHCKY 3EM]U,

[esusnata Banyta of Kofa nNpousnerysa oBOj puauk npeexcTeeHo e EYP. [pylTBOTO KOPUCTM NapuyHM Oeno3uTh BO
CTPAHCKY BanyTH npeTexHo Bo EYP 1 napuunmn aenosuty Bo MK/ co aeBuaHa knay3yna co Len 3aluTuTa O/ CTPAHCKM BanyTew
PU3UK BO COTNACHOCT CO PACNONOXNUBUTE NOHYAN Ha GaHkuTe. [pylWITBOTO YNpaByBa CO M3NOXEHOCTA HA PUBKK Of KYPCHYU
CTarku NPeKy OAPXKYBare Ha MOBMCOK U3HOC Ha fenosuTh Bo EYP Kako nokaxaHa crabunHa BanyTa.

CeHautuBHaTa MHMOPMaUMja 3a BaIYTHUOT PU3MK Koja ce Bapa cnopeg MCOW 7 e orpaHuyeHa Ha pUSMLMTE KOMILTO

NPOM3nerysaar o, UHAHCUCKA UHCTPYMEHTW [EHOMUHUPAHW BO BANYTU KOW C& PasnuyHK Of yHKUMOHANHATA BanyTa BO
Koja ce Mepar.

Ha 31 nexemspu 2014 roauna, noxkonky MK 61 6un 1% nocnab unu nocunex Bo cnopeaba co EYP, Ha HeTo ocHoBa
nobuskata 6u 6una noHucka unu nosucoka 3a MK/ 1.408 unjagu coonsetHo. Ha 31 pexemspy 2013 roauna, pokonky MK/
61 6un 1% nocnad unu nocunex Bo crnopeadba co EYP, Ha HeTo ocHosa nobuekara 61 6Una nosucoka unu noHucka sa MK/
5.066 unjanu coonsetro. Ha 31 nexemepu 2014 roauna, gokonky MK 61 6un 109% nocnab wam nocunex Bo criopenba co
YC/], Ha HeTo ocHoBa foBUBKaTa OU Buna noHWUCKa unu nosucoka 3a MK/ 3.046 unjaau coopseTHo. Ha 31 nexkemspu 2013
roauHa, fokonky MK 6u 6un 10% nocnab vnu nocuneH Bo cnopenba co YC, Ha HeTo ocHosa aobuskara 6u 6una
noHucka unu nosucoka 3a MK[1 5.367 unjagn coomseTHo.

6) Kamaten pusuk

KamaTHUOT puauK e puauk Aexa objeKTUBHATA BPEAHOCT MU WOHWUTE NapUUHUM TEKOBHU HA (DUHAHCUCKUOT UHCTPYMEHT Ke ce
NPOMEHAT KaKO PE3yNTAT HA POMEHM BO KaMaTHUTE CTArNKW Ha Nasapor.

[TpomeHaTa BO KamaTHUTE CTarku ¥ KaMatHUTE MapruHu MOXaT Aa BAWjaaT Bp38 (DMHAHCUCKUTE TPOLWOUM U MOBPATOT Ha
DUHAHCUCKUTE UHBECTULMN.

[pywtBoto ro MUHUMU3UPA KAMATHUOT PUBKK NPeKy AeUHUParbe HA (DUKCHU KAMATHYA CTANKW BO NEpMOOT Ha BANWAHOCT
Ha onpefeneHu GuHancucku uusecTUumn. OB Apyra cTpaxa, OPOUEHUTE AENO3UTU MOXAT fa Buaar npeaspeme noBne4eHH
6uaejku gorosopure coapxar oapeada Aeka Gaxkara Ke npecmeTa u UCRNATH KaMaTa No KamaTHa CTanka Koja e BaXKeuka Ha
HajONUCKUOT NEPUOL Ha AOCTNIEBArLEe Ha [IENO3UTOT 1 BO COTMTACHOCT CO KamarHaTa CTanka HaBeleHa BO MoHyaaTa,

[oxonky 3HA4YajHO Ce 3ronemar nasapHUTe KamMaTHU CTanku, AENO3UTOT MOXe Aa 6uLe NoBNEUEH U 3aMEHET CO HOB AENO3UT
CO NONOBOMTHW KamaTHKU CTanku 3a .U.DYUJTBOTO Cco HajHMCKM MOXXHU TPOLLIOUM.

WHBeCcTULMUTE Ce OrpaHMyeHu Ha OPMU Ha (BUHEHCUCKM MHBECTULMM CO PENaTUBHO HW3OK PUBMK BO OYEKYBAHE Ha
06jeKTUBEH NPUHOC BO OAHOC HA NPETNOCTABEHUOT PUSHK.

[pywTBOTO HEMA KAMATOHOCHU OBBPCKY, HO UMA PU3UK Of} KAMATHUTE CTANKM BO MOrNeA Ha Napu4HUTe AENO3UTU BO BaHKM ¢
3aemMuTe KoH epadotenuTe. [IpyLiTBOTO HEMA NONUTUKA 38 3ALUTUTA Off KAMATHUOT PUSHK. [TPOMEHUTE Kaj NaSapHUTE KaMaTHu
CTanku BAujae Bp3 kamarara [o6bueHa of Aeno3UTUTE BO BaHKX,

Ha 31 pexemspyu 2014 roguHa, [pywTBoTo UMalle fenosut Bo usHoc og MKL 1.069.194 unjaam (BknyvyBajku 1 enosuti
Mo BUAYBaHE) U MapuUYHK CpeacTBa BO BaHKM npu WIO nopact o 1% Ha nasapHuTe KamaTHU CTankK Ke NpeausBukano
aronemyBatse (ceteris paribus) on npubamxtHo MKL 10.692 unjaau va kamarara Koja ce 1061Ba Ha FOAMWHO HUBO, AoAEKa
CAWYHO HamanyBarse 61 NPeausBUKano UCTO TaKBO HamanyBakke BO foGMeHata kamata. Ha 31 mexemspu 2013 ropuua,
[ApywrBoTto umale aenosutn Bo uaHoc og MKA 1.212.511 unjagu (BknydvyBajku M AEN0O3uTH NO BUAYBAHE) U NAPUYHU
cpeacTsa Bo 6aHKK, Npu WTo nopacT oA 1% Ha NasapHUTE KaMaTHW CTANKK Ke NPean3Brkanc aronemyearse (ceteris paribus)
of npubnukHo MK 12.125 unjaau Ha kamatata koja ce Ao6MBa Ha FOAMWIHG HWBO, AOMEKA CUYMHO Hamanysame 6
NPea13BUKANO UCTO TAKBO HAMayBatse BO noBUeHaTa Kamara,

B) [pyr ueHoBEH pr3nk

MHsecTuUMnTe HA pylUTBOTO CE BO aKLMOHEPCKU KanuTan Ha apyry eHTUTeTY WTO JaBHO TPryBaaT Ha MakedoHcKaTa 6epaa,
KaKO Ha OHULMJANHIKOT TaKa U Ha PEOOBHUOT Nasap. PAKOBOACTBOTO NOGTOJAHO ro cneay NopThoNKOTO HA MHBECTUUMUTE BO
aKUMOHEPCKM KanuTan BP3 OCHOBA HA (YHAAMEHTANHW M TeXHUYKU aHanuau Ha akuuute. Cute opnykn 3a Kynysare v
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NPOfaBatbe 1 0006pYyBaaT CooABETHUTE Tena Ha JpywTeoro. Bo cornachoct co crpaterjara Ha [pyluTBOTO, UHBECTULUUTE

BO paMKWTe Ha HOpT(bOIWIOTO Cce YyBaaT 40 MOMEHTOT Kora Ke ce co3aafaT NOBOMHU YCNOBU Ha Na3apoT 3a np0ﬂa>K6a Ha
ucture.

Kako nen oa npeserTMpareto Ha nasapHute puanuu, MCOU 7 ucto taka Gapa obenoneHyBatba 33 T0a KaKO XUMOTETUUKUTE
NPOMEHH BO BapvjabnuTe Ha PU3MKOT BWjaaT Ha LieHaTa Ha (huHaHCUCKuTe MHCTpyMeHTH, Ha 31 nekemspu 2014 roauna v 31

nexemspu 2013 roguta [IpyIITBOTO UMA MHBECTULIMK KOU 61 MOXene fa BUAAT 3acerHaTy of BapujabnuTe Ha PUBKUKOT Kako
WTO ce HEP3AHCKUTE LEHMU.

Ha 31 gexemspu 2014 roavna [pywrsoto uma MK 44.549 unjagu uHBECTULMM BO AKLIMOHEPCKU KANUTaN Ha APYrv eHTUTETU
KOM LUTO JABHO Ce TPpryBaar Ha MakedoHckata 6epaa, npu WTo nopact of 20% Ha nasapHuTe Lieny 61 npeaussukan (ceteris
paribus) ao6uska on MK 8.910 unjaau, [OAEKa CAWUHO HamanyBare 64 NPEaM3BUKANO UCTO Taksa 3aryba Bo Ao6uBKaTa
unu 3arybara. VIBHOCOT Ha MHBECTULIMYM BO aKLMOHEPCKM KaNuTas Ha APYrk eHTUTETU KOW jaBHO Ce TPryBaaT Ha MaKeaoHcKaTa
6epsa Ha 31 pekemepu 2013 roamna usHecysa MK[, 43.762 unjagu, npu wro nopact on 20% Ha nasapHuTe LeHu 6u

npeaussukan (ceteris paribus) nobvexa on MK 8.752 wnjaau, nogexa cnuyHo Hamanyearse OU Npean3Bukano MCTo Takea
3aryba Bo fo6uskara unu sarybara.

3.1.2. KpeauteH puauk

KpeaureH pusuk ce feduHUpa Kako PU3UK OeKa efHa CTpaHa Ha MWUHAHCUCKM MHCTPYMEHT Ke npeaussuka huHaHcHcKa
3ary6a 3a apyrarta cTpaHa co T0a WTO Hema Aa UCNoAHU ofipeneHa o6BpCKa.

ﬂ,pyLUTBOTO € U3N10XXEHO Ha KpeauTeH pu3uK o CBOUTE ONnepaTtuBHU aKTUBHOCTU M 04 OgpedeH! dl)MHaHCMCKVI AKTUBHOCTH.

OrpaHudyBarbata Ha CopaboTHULIMTE Ce OfpeyBaaT BP3 OCHOBA Ha AOCTaBeHMTE GAaHKAPCKM rapaHuMu BO COTNIACHOCT CO
na3apHUTe YCROBM Ha OHue OaHKW KOW CaxaaT na wipanat GaHkapcka rapaHuuja. BKyNHUOT u3HOC Ha BaHkapckute

rapaHuMu kou ke éupat obesbenenun Tpeba na ro NOKPUE MUSHOCOT HA NPOEKTUPAHMTE CNOBOAHM NAaPUHHU CPEACTBA HA
[pywrsoTo.

Bo ogHOC Ha duHAHCHUCKMTE aKTUBHOCTW TpaHCaKLMUTE NPUMAPHO C& CKNyvyBaaT cO COpPabOTHWULM (6aHKM) KoM mumaar
KpeauTeH pejTuHr of HajManky BBB+ (unu exsuBaneHTeH KpeauTeH PejTUHr) Unu Kage LUTO copaBOTHUKOT UMA AOCTABEHO

HaHkapcKa rapaHumja kaae wro 6ankata rapaHT Tpeda aa tune co kpeauteH pejtudr og BBB+ (Ui exeusaneHTeH Kpeguten
PEjTUHr).

Bo cny4aj xora pacrionoxnusute cpesctea Ha [pYLWITBOTO o HAAMUHYBAAT BKYMHWUOT W3HOC HA [OBMeHW BaHKapcku
rapaHuumu CnoMHaTH norope, GUHaHCUCKOTO UHBECTHPAHE HA PACTOMNONIUBUTE MapUUYHU CPEACTBA Ce BPLWU BO COMNACHOCT
CO npoLeHKa Ha BaHKapcKUoT pusnk 6asupan Ha CAEL MeTogonorujara Kako MHAMPEKTEH CUCTEM Ha OLIEHYBakE.

OnnykuTe 3a Aenonvparbe ce npaBar Bp3 0CHOBA HA CNEAHUTE NPUOPHUTETH:

- [la ce penownupa Bo OaHku (BaHku co kou [lojue Tenexom Al HajuecHO copaBoTyBa, LOKONKY € BO3MOXHO) CO
obe3beaeHa 6aHkapcka rapaHLmja of GaHKuTe CO Hajnobap PejTUHT W HajaoBap KBANUTET Ha BaHKapCKa rapaHumja.

- [Jla ce penoHupa 8o Banku co obesbeneHa GaHKApPCKa rapaHUmMja o 6aHKK CO NOHU3OK PEJTUHT M NOCNad KBANUTET Ha
HaHKapcKaTa rapaHLuja.

- Tlo ycornacysare 1 JOrOBOP CO MaTUYHOTO APYLITBO OBME NpaBuna MOxe fa 6uaaT npoMeHeTH 3a Aa ce obesbeau
LENOCHA MOKPHUEHOCT Ha KPEAUTHUOT pU3uK, [IOKONKY BKYNHUOT WSHOC Ha AENO3UTU HE MOXe Aa C& Nnacupa Bo HaHku
nokpueHu co baHkapcka rapaHuuja co Hajmanky BBB+ pejTuHr (MU ekBuBaNeHTEH KPEOUTEH PejTUHT), Toraw
LEeNO3UTUTE Ke Ce Nnacupaar 8o nokanHu Hanku Hes baHkapcka rapaHumja.

MpouecoT Ha ynpasyBarse CO KPEAUTHW PU3ULM Off ONEPaTHBHM aKTUBHOCTW BK/YYyBa NPEBEHTUBHM MEPKU KaKO LWTO ce
npoeepka Ha KpeaubUIKTET W NPEBEHTUBHU 3a6PaHH, KOPEKTUBHU MEPKU BO TEKOT Ha 33KOHCKUTE OAHOCHU Kako Ha nprumep
aKTUBHOCTY 3a ONOMEHYBAE W UCKYYyBarse, COpaboTka CO areHUMu 3a HaNNaTa K HaNMaTa Mo 3aKOHCKM OAHOCH KaKo WTO
Ce NMPOUECU Ha Tyxerse, CYACKU NOCTarKY, BKyYyBare Ha M3BPLIHATA eanHuLa W (PaKTOPUHT. 3ad0UHeTUTE NnaKama ce

cnepar Npeky NOCTanka 3a npocneaysatse Ha JONAr BP3 OCHOBA HA BUAOT HA KOPUCHUKOT, KpeauTHaTa Knaca U U3HOCOT Ha
A0NroT.

KpeautH1OT puauK ce KOHTPOMMPa NPeKy Nposepka Ha KpeaubuiuTeT - WTO YTBPAyBa AeKa KOPUCHMKOT HeMa Lonr U
KPEAUTHATA BPEAHOCT HAa KOPUCHUKOT W NPEeKy NPeBEHTMBHU 3aBpaHu - WTO TO YTBPAYBA KPEAUTHUOT IMMUT BP3 OCHOBA Ha
MPETXOAHUTE NPKX0AM 0 COOOPaKaj reHepupaHu 04 KOPUCHUKOT.

27



MaxenoHcku Tenekom Al - Ckonje
MocebHn huHaHCUCKY naseiLTan

Benetikv Kot nocebHuTe HUHAHCUCKI U3BEWTAU

ﬂprJTBOTO HEMa 3Haqa}Ha Konuempaun]a Ha KPeauTeH PU3WK KOH NnoegnHevHa CTpaHKa Wi KOH Ipyna Ha CTPaHKY KOU
umaar CIMYHU KapaKTepPUCTUKHU.

Mpouenypute Ha [pywtsoto obe3benysaar Ha NepMaHeHTHa OCHOBA Aeka Npodaxbata ce M3BPLYBA HA KOPUCHWUM CO
CO0BETHA KPEANTHA UCTOPH|a 1 IeKa HE Ce HAIMMUHYBA TUMUTOT 38 U3N0XYBAtE HA KPEAUTEH PUHK.

MakcumanHata usnoxeHOCT Ha KPEOAUTEH PU3MK e NPE3eHTUPaHa Npeky CerawHaTa BPeaHOCT Ha (PUHAHCUCKWTE CpeacTBa
B0 Masewrajor 3a dhuHaHcucka cocTojfa. [NocnenosatenHo Ha Toa, APYWTBOTO CMeTa feka Heroeata MakcumasHa
U3MIOXEHOCT HA KPEAMTEH PUBUK € NPETCTaBeHa CO U3HOCOT Ha nobapysarbaTa HamaneHu 3a NPU3HaeHaTa Wcnpaskara Ha
BPEAHOCTA MU UBHOCOT Ha IEN03UTUTE BO BaHKM Ha AEHOT HA M3BELLTA|OT 38 (PMHAHCUCKA COCTojba.

Hajronemara speaHocT Ha aenoauT 8o 2014 roauta e MKZ 100.000 wnjaam Aeromunvpaniu so EYP 1.621 unjaam (2013: MKA
430.579 unjaaw, aeHomuAnpany so EYP 7.000 unjaau). Hononuutento ApywTtsoto MMa oeno3utv BO 1 gomallHa BaHka
(2013: 1 nomauna Banka). ApylwTsoTo UMa obe36eneHo 3an0r (rapanumja) WTO ro HaManyBa KPEAWTHUOT PU3UK 38 HUBOTO Ha
[enoHUPaHNUOT UBHOC BO COOMBETHATA OaHKa.

3.1.3. Puauk 3a auksmaHoct

PU3HKOT 38 ANKBUOHOCT € PU3UK eKa EHTUTETOT MOXE [1d Hauae Ha TEeLKOTUM 33 NOAMUPYBarke HA 0OBPCKUTE MOBP3aHU CO
(b1HaHCUCKUTE 06BPCKMU.

Puauk 2a SIMKBUAHOCT CE ﬂed)MHMpa KaKo pusuk fieka ﬂp\jLLITBOTO HeMa Aa 6V|,D,€ BO MOXHOCT HaBPEMEHO Aa TW NOAMUPY U
WUCTOMHU CBOUTE O6BpCKM.

MueectuumnckoTo ﬂOpTd)OﬂMO Tpe6a fa ocTtaHe LOBOMHO NIMKBUOHO CO Uen Aa ce 3a40BofaT CUTe OnepaTtuBHU 6apawaa Kou
MOXaT PasymMHO pfa Ce npeasuaar. OBa & noCTUrHaTO CO CTPYKTyUpare Ha ﬂOpT(bOﬂMOTO Taka paa CbMHaHCMCKMTe
MHCTPYMEHTU aocnesaat uCTOBPEMEHO CO n0Tpe6aTa 0l nNapuyHuU CpeacTsa 3a 3a10BOMYyBake Ha NpedBuaeHuTe ﬂOTp86Ir1.

MNonutka Ha [pywTBOTO € 4a 0apXyBa BMIWIOK HA MApPUYHM CPEACTBA W EKBUBANEHTW HA NapU4YHWTE CpeacTsa 3a

NOAMUPYBaHe HA OOBPCKUTE BO [OrneAHa WaHWHa. CeKoj BULIOK HA NapUUHK CPEACTBA € AENOHUPAH BO KOMepUMjanHuTe
HaHKu.

Mpouecot 3a ynpasyBarke CO AUKBUAHOCTA Ha [IPYWITBOTO BKAyuyBa NMPEABUAYBAE HA NAPUUHWTE TEKOBM Ofl rNABHUTE
BanyTH M pasrnefyBare Ha HUBOTO Ha NOTPEeGHUTE IMKBUAHM CPEACTBA 3eMajKu MM NPEdBUA NOAATOUMTE 04 BUSHUC NNaHOT,
HannatuTe ¥ OAAWBOT. MeceunuTe, NOMYrOOUILHUTE U TOAULIHUTE NAPUYHK NPOSKUMM CE& WSTOTBYBAAT W aXypupaaT Ha
DHEBHA OCHOBA 0f1 cTpaHa Ha CeKTOPOT 3a KOPNOPATUBHM (hUHAHCHU.

Tabenute nogony rv mpukaxysaar obspckute Ha 31 nexemspu 2014 u 2013 roauna cnopen NPEOCTaHATUTE LOrOBOPHM
poKOBY Ha focnesarse. M3HocuTe HaBeAeHH BO Tabenara 3a [OCNEBaHe Ce AOrOBOPHUTE HEAUCKOHTUPAHU NapUHKU TeKOBM,
TakuTe HeQUCKOHTMPAHU NAPUUHM TEKOBM CE& PA3NUKYBAAT O USHOCUTE BKNYUEHM BO M3BELITAJOT 38 IMHAHCMCKA COCTOj6a
6unejkn MBHOCOT BO WM3BELLTAJOT 3a (hMHAHCUCKA COCTOJBA & BP3 OCHOBA HA MAUCKOHMPAHU MApUUHK TEKOBW. Buaejku
(DUHAHCUCKUTE OBBPCKM Ce NNaKaaT Ofl Napu4HIUTE TEKOBY FeHEpUpaHu 04 PEOOoBHO paboTere, aHanM3aTa 3a JOCMNeaHoCT Ha

(hUHAHCUCKUTE CPECTBA HA KPAajoT HA NepUOAOT Ha W3BeCTyBare (BO cnopeada co GuHaHCUCKUTE oBBPCKU) He Bu Buna
KOPUCHA, 3aT0a He e BKy4YeHa BO Tabenute noaony.

CrpykTypara Ha thrHaHcuckute ofspeku Ha [pywitBoto cnopen aocneaHocTa saknyyHo co 31 gexemspu 2014 roguHa e
KaKo LITO cneaw:

[ocneanu unu

Jocnesaar 3a
nomanky og 1 Ontlpod On 30012 Oa 12 Meceum o
Bo unjagu neHapu BkynHo mecel MeceLm Meceum 5 roauntu
Obepcku koH f06aByBaum 567.213 259.687 304.489 3.037 -
O6BpCKY KOH NOBP3aHW CTPaHH 360.156 358.404 1.752 - -
OcTaHati thHarcUcku 0BBpCKM 802.732 70.536 15.375 245.090 471.731
1.730.101 688.627 321.616 248.127 471.731
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CrpyktypaTa Ha (uHaHcuckute obspcku Ha [lpywiTeoto cnopen mocneaHocta 3aknydHo co 31 aexemepu 2013 roguHa e
KaKo LUTO Creau:

[Locneanu unu

[0Cnesaar sa
nomanky o 1 On1no3 On3p012 Op12 meceuu
Bo unjaau neHapu BrynHo mecell Meceuu meceum [0 5 roaunu
ObBpeKy Kow AobaByBayuu 539.187 292,282 246.905 - -
O6BPCKYM KOH NOBP3AHMU CTPaHW 736.544 666.118 6.488 63.938 -
OcTanath hHaHCUCKK 0OBPCKM 835.430 54.093 - 195.334 586.003
2.111.161 1.012.493 253.393 259.272 586.003

3.2. YnpasyBatbe O KanuTanHu pu3uLM

Llenute Ha [pywtBOTO Npu ynpaByBame CO KanuTanoT € Aa ce 3aWTUTM cnocofrocta Ha [pyliTeoto A3 paboth Ha
KOHTUHYMPaHa 0cHOBA Co Lien na 06e3beau nospar 3a akLMOHepUTe U 6eHeduLMy 3a APYTUTE 3aUHTEPECUPAHU CTPaHU W fa
0Ap>XKyBa ONTUMANHA CTPYKTYpa Ha Kanutan Co Len HamasyBare Ha TPOWOKOT 33 Kanutas. BKYyNHUOT kanutan co koe wro
ynpasyea [pywrsoto Ha 31 nekemspu 2014 roguHa e MK 14.057.432 unjagu, cnopen foKanHWTe ONWTONPUDATEHH
cmeTkoBoacTeeHu npuHumnu (2013: MK 14.239.213 unjanu). On osoj uaroc MK 9.583.888 wnjanu (2013: MK[ 8.583.888
unjaiu) NpeTcTasyBaaT akUMOHePCKU Kanutan, aogeka MK/ 958.389 unjaau (2013: MK/l 958.389 unjaan) npetcrasysaar
3aKOHCKMW Pe3epBu, KO He ce pacnpeaenysaaT (suau 6enewka 2.13). JpywiTsoto ¥eTo Taka MMa KyNeHO CONCTBEHU aKUMK
(Buam Genewkn 2.12 u 16.1). TpaHcakumjata € BO COMMACHOCT CO JIOKASHUTE 3AKOHCKU Oaparba CO CTeKHYBAMETO Ha
COMNCTBEHUTE aKUUK, [a HE Ce Hamany WMOTOT Ha [IpyWiTBOTO NOA U3HOCOT HA OCHOBHATA TMAaBHUHA W PE3EPBUTE KOULITO,
cropea 3akoH Wan cnopeq cratytoT Ha [lpywTBOTO, HE CMeaT Aa Ce KOPUCTaT 3a Mcnnarta Ha akuuoHepute. Mcto Taka,
COrNAcHO NIOKaNHUTE 3aKoHCKy Baparba AMBUASHAR MOXE 4a OWae UCnnaTena Ha akLMOHEpUTE BO MBHOC KOJLUTO Hema aa ja
HAMWHYBA BKYMHO OCTBapeHara AOGMBKA MCKaxaHa BO (DMHAHCHCKWTE MaBelWTaum Ha [IpyWTBOTO MOArOTBEHWM Cropen
NOKANHWTE ONLUTONPUhbaTEHU CMETKOBOACTBEHM MPUHUMNM, 3roNeMeHa 3a NpeHeceHaTa HepacnpeneneHa nobuska of
NPETXOAHUTE TOAWHU WK CO PE3EPBUTE KOULUTO MOXAT Aa CE pacnpenenysaat, OQHOCHO PE3epBH KOW M HaaMUHyBaar

3aKOHCKUTE pe3epBu U OCTaHaTUTe pe3epBu OnpefaeneHn Co CTatyToT Ha ﬂ.pyLUTBOTO. ﬂ,pleTBOTO € BO COrfacHoCT Co cute
38KOHCKU 6apaH>a KOW ce OfiHecyBaar Ha Kanutanaor.

3.3. NpoueHka Ha 06jeKTUBHA BPEAHOCT

[MapuuHuTe cpeacTsa W eKBUBANIGHTUTE HA MapUUHW CPEeACTBa, NOOapyBarbaTa 04 KynyBauu U APYruTe TEKOBHU MHUHAHCUCKY
CPencTBa rnaBHO ce KpaTkopouHu, [opaau oBa, HWBHATA CerallHa BPEAHOCT Ha AEHOT Ha U3BEWTAjOT 3a (PUHAHCUCKA
€OCTO0j6a & NPUBAUXKHA HA HUBHATA OBjEKTUBHA BPEOHOCT.

ObjekTBHaTa BPEAHOCT Ha HETEKOBHUOT fef Ofl noBapyBarata Of KyryBauW M1 BKIydyBa 3aeMuTe Ha BPabBOTeHu U ce
onpenenyBa KOPUCTE]KU TEXHWKa HA IMCKOHTAPAH NapryeH Tek.

DUHAHCUCKIUTE CPEACTBA PACNIONOXITUBM 33 NPOAAXKGA NPETCTaBYBAAT aKUWU BpeaHyBaHu no 06jeKTUBHA BPEAHOCT.

O6jeKTUBHATA BPEAHOCT HA jaBHO TPryBaHWTE (DUHAHCUCKM CPEACTBA NPUKaXaHW NO 06jeKTUBHA BPEHOCT Npeky Aobuekata
unu sarybara ce 6asupa Ha objaBeHaTa nNasapHa BPEAHOCT Ha IEHOT HA U3BELLTA|OT 3a (hUHAHCHCKA COCTOj6a.

DuHaHCUCKUTE 0OBPCKY BKAYUeHY Bo KaTeropujata OBBpCKU KOH foBaByBaYM ¥ OCTaHATH OBBPCKM, TNABHO CE KPATKOPOUHM,

Mopaau OBa, HUBHATA CerawiHa BPEAHOCT HA AEHOT HA UM3BEWTAjoT 3a (PMHAHCHUCKA COCToj6a e NPUBAMXKHA Ha HWBHaTA
o6jexTuBHa BpegHOCT.

ObjexTvBHATA BPEOHOCT HA JONTOPOYHUTE (DUHAHCUCKM OOBPCKM Ce OnpenenyBa KOPUCTEKM TexHMKa Ha AMCKOHTUPAaH
napu4eH Tex,

4. 3HAYAIHU CMETKOBOACTBEHW NPOLIEHKWU U MPETNOCTABKH

[pywtBOTO NPaBM NPOLIEHKW 1 NPETNOCTABKM LWUTO Ce OAHECYBAaT Ha UaHWHATA. [TPOLEHKMTE U MUCNeraTa KOHTUHYMPAHO ce
BpeaHyBaaT W ce Ha3upaar Ha MUHATO UCKYCTBO W ApYru (hakTopu, BKY4YBajKK M1 OUeKyBarbaTa 3a MOHW HACTaHW 3a KOW WTO
c€ BepyBa [eKa Ce Pa3yMHM N0 COOABETHUTE YCNOBY. HajsHauajHuTe NPoUeHKW U NPEeTNocTaBku Ce 06enoaeHeTH Noaony.
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4.1. KopuceH Bek na cpepacreara

Onpenenysareto Ha KOPUCHUOT BEK HA CPeACTBaTA ce Ha3upa Ha UCTOPUCKOTO MCKYCTBO CO CAUYMM CPEACTBa, Kako U Ha
04EKYBAHUOT TEXHOMOWKIA PA3BOj U NPOMEHUTE BO NMOLIMPOKUTE EKOHOMCKHM MW MHAYCTPUCKK dhakTopu. COOaBETHOCTA Ha
NPOLEHETUOT KOPUCEH BEK C& Pesuampa Ha rOJMILHA OCHOBA MMM CeKorall Kora Ce MojaByBaaT MHAMKAUMM 38 3HAYajHU
MPOMEHU BO AafleHWUTE NpPeTnocTaBku. Bepysame nexa CMETKOBOACTBEHMTE NPOLEHKU MOBP3aHM CO OOPefyBareTo Ha
KOPUCHMOT BEK Ha CPeacTBaTa Ce 3HAYajHW CMETKOBOACTBEHM NMPOLEHKW 3eMajKu ro BO Mpeasuf Toa fAeKa BKydysaar
NPeTNOCTaBKYM 3a TEXHOMOLWKUOT PA3BOj BO MHOBATUBHA MHAYCTPUjA U BO FONEM AN 3aBMCAT Of UHBECTULIMOHMUTE MNAHOBKU Ha
[Opywrsoto. MoHatamy, Nopaau T0a WTO KOPUCHUOT BEK HA HEABWXXHOCTUTE, MOCTPOjKUTE U ONpeMara u HemaTepujanHuTe
CPenCTBa Bo PAMKUTE Ha BKYMHUTE CPEACTBA € 3HAYMUTENEH, BUJAHWUETO Ha BUN0 KOU NPOMEH BO NPOLEHKUTE MOXE fia bune
MaTepujanHo 3a HawwuTe UHAHCUCKM NO3ULNK U pesynTaTu oa paboTerero. Ha npumep, kora Jpywwteoto 61 ro Hamanuno
NPOCEYHUOT KOPUCEH BEK Ha HEOBWXHOCTWTE, Onpemara U nocCTpojkuTte U HemaTtepujanHute cpeactsa 3a 10%, toa 6u
PE3YNTMPANO BO 3rofeMyBarbe Ha TrOAMLWHMOT TPOLWIOK 3a amopTu3alumja Bo npubamxen uaHoc od MK 215,778 unjaam
(2013: MKL 234.147 unjaau). Buau 6enetwka 11 v 12 3a NpOMEHUTE HANPaBEHW BO KOPUCHUOT Bek BO 2014 roguua.

[pywTBoTO NOCTOjAHO BOBEAYBa HOBM YCAYrW W NaThOPMU BKMYYYBAjKU, HO HE U OrpaHU4yBajKu Ce Ha MOCTaByBare Ha
onTUYKK Kabnu Bo paboTereTo Ha (uKcHaTa TenedoHuja. Bo cnydvaj Ha BOBeayBarse Ha BakBW HOBU ycnyru, [pywrsoTto
CNpoBenyBa PEeBU3Uja Ha KOPUCHUOT BEK Ha BEKE MOCTORUKWTE NNAThOPMK, HO BO HajroneMuoT 6poj cnyuan OBUE CEpBUCH
ce AW3ajHUpaHn na KOeraucTMpaar co nocteedvkute nnatopmu, 6e3 aa Npear3BUKaaT NPOMeHU Kaj HOBMTE TEXHOMOMMM.
MocnenoBaTenHo, KOPUCHUOT BeK Ha NOCTOBUKMTe NNaTthopMu BooGuuaeHo He Tpeba aa ce cxkparysa,

Bo 2012 roauHa [pywTBOTO CNpoBEAe peBMauja Ha KOPUCEH BeK Ha HUBO HAa CPEACTBO KOj Mpou3nese O NPOEKTOT Ha
[Apywreoto 3a PSTN Murpauwja, Wo reHepanHo pesynTupalie Co CKPaTyBare Ha HUBHWOT KOpUceH Bek. Bo jaHyapu 2014

roavHa [pylwTBOTO U3BPLIM MUrpauMja Ha nocnearrot PSTN npeTnnaTHUK Co WTo ro 3aBptum Npoektot 3a PSTN murpaumja
(Buau Benewxa 10),

4.2. Mo>xnu owTeTyBatba Ha HEABUXKHOCTUTE, NOCTPOJKUTE U ONpemara U HemaTepujanHuTe cpeacTea

Hue ro npoueHyBame OWTETYBAHETO HA MPENO3HATIUBU HEABUXKHOCTH, NOCTPOJKU WU ORPeMa U HemaTepujanHin cpeacTsa
CeKoraill Kora nocTouM NpuyvHa 3a BepyBate AeKa CeralHata BPeAHOCT 3HaUMTENIHO ja HaAMUHYBa HAOAOMeCTyBayKata
BPEOHOCT U TaMy Kafle LITO ce OYeKyBa OWITETYBare Ha BpeaHocTa, MSHOCOT Ha HagoMecTyBauKata BPEAHOCT NPUMApHO ce
po6uBa noO NaT Ha NPecMeTKa Ha ynoTpebHa BPEAHOCT, NPU Koja Ce KOPUCTH LIMPOK CneKTap Ha NPeTrocTaBku 1 hakTopu
KOM Bnujaar Ha uctute.. [okpaj ZpyroTo, r'v 3eMame BO NPEABUD WOHWTE NOUXOOY U DACXOAM, TEXHONOWKATA 3aCTaPeHOCT,
LMCKOHTUHYWTET BO YCAYTUTE U APYrW MPOMEHU Ha OKOAHOCTW KOU MOXAT Aa A0BEAAT A0 OwTeTyBare. JoKONKy co MeTofoT
Ha ynoTpebHa BpeaHOCT e YTBPAEHO OLWTeTyBakbe, Ce yTBPayBa U 06jeKTUBHA BPEAHOCT HaManeHa 3a TPOLIoUMTe 3a npoaaxoa
(aKo moxar na ce yTepaaT), 3a Aa Ce NpecMeTa TOYHUOT M3HOC HA OLITETYBAHETO. 3EMAjKV BO NPeaBUA AeKa OBA CE BPLLW BP3
OCHOBa Ha MPOUEHKU U MUCMEHA, BPEAHOCTA Ha MOXHWTE OWTeTyBara MOXe Aa OMAe 3HAUMTENHO pasnuyHa of OHaa
Kojawito € nobueHa No NaT Ha OBUe Kankynauuu. PakoBOACTBOTO UMA W3BPLIEHO TECTUPAKE Ha OlWTeTyBarbe Gasupano Ha
npoekuUmjaTta 3a fleCeT roAuHU Ha Napu4HUTe TEKOBU U CTankata Ha noctojaH pact oa 2% (2013: 2%) 3a na ce ytepau
0CTaTO4HATA BPEAHOCT NOCNe AIECET rouHu. [IMckonTHAaTA CTanka Koja ce kopucTeuse Gettie 9,36% {2013: 9,64%). TecToT He
pesyntupalle co 3arybu on owtetysarbe. PakOBOACTBOTO BEPyBa fieka HUe[Ha PasyMHO MOXHA NpOMeHa BO Koja 6uno on
rOPEHaBEEHWTE KNYYHU NPETNOCTaBKYU HeMa [a NPear3BrKa ceralinaTa BPEAHOCT Ha 8AUHULMTE LWTO TEHEPUPAAT NapUUHH
CPEeACTBa 3HAYUTENHO Aa ja HAAMMHE CBOjaTa HaAOMeCTyBa4Ka BPEHOCT.,

4.3. Mo>xuu ucnpaBku Ha no6apyBata oy KynyBauu 1 ocTaHaTi nobapysamwa

Hue npecmeTysame McnpaBka Ha BPEAHOCT HA CMOPHU nobGapysarba 6as3upajku ce Ha MpoUeHeTUTe 3arybu Kow
NPOU3NETyBaaT Of, HEMOXHOCTA Ha KOPWUCHWUWTE A M U3BpLIAT nnaKkarara. 3a HajronemMute KynyBauu, CTPaHCKuTe
KynyBa4yu W 3a KOPUCHWULIM KOW CE BO MOCTANKM 3a CTeuaj M NMKBMAAUMja MCMpaBKaTa € MpecMeTaHa Ha WHOMBUAyanHa
OCHOBA, [I0fleKa 34 OCTaHaTUTe KyrnyBauu e npecmeTaHa Ha noprdiofMo OCHOBA, Koja ce 6a3upa Ha AOCMeaHocTa Ha
nobapysarkata U MUHATOTO MCKYCTBO CO OTNMLIyBake Ha nobapyBarbata, KpeauTHaTa CroCOBHOCT Ha KOPUCHWUMTE W
HeoJaMHelIHUTEe NPOMEHU Ha YCNOoBUTe Ha nnakarse (Buan Geneluxa 2.4.1 (6)).081e hakTopu ce pa3rneyBaat NneproanyHo,
1 KOra e noTpeBHO Ce BPLIAT NPOMeHK BO npecMetkara. Bo 2014 roguna [pywiteoTo cnpoBee AeTanHa aHanu3a Ha rpynure
Ha KymyBauu Ha KOULLTO Ce NPUMEHYBA rPynHA NPOLIeHKA 3a OLITETYBAkE, 04 KOjaLLTO NPOoU3Nne3e NOHATaMOLIHa NPOMEeHa Ha
COOABETHUTE CTANKM Ha UCNPaBKa Nopaau Pasfiu4HO OQHECYBakE Ha KynyBauuTe Npu naaKare, LWTO Pe3y/TUpaLle co HOBM
cTanxy 3a ucnpaska Ha nobapysarsata Bo 2014 roaunHa.
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Axo thrHaHcuckaTa cocTojba Ha HalwMTe KOPUCHWLM C& BNOLIYBA, TEKOBHUTE OTNUCK HA nobapyBarata MOXAT Aa bugar u

MOBUCOKK Of, OYEeKyBaHWUTE U MOXaT da o HaAMUHAT HMBOTO Ha UCNPAaBKKW KOUWTO Ce NPpU3HaeHU aocera (BM,ELM 6eﬂ€LUKa
3.1.2)

4.4. Pezepeupara

Pesepeuparara riasHo ce 6asupaar Ha NnpoueHka 0CoBeHo BO npasHU cnoposu. [pywTeoTo ja NpoueHyBa BepojaTHOCTa oA
HACTaHyBarbe Ha HEraTMBEeH WCXOM KaKO Pe3yNnTar Ha MUHAT HacTaH, U AOKOAKY BEPOjaTHOCTA 3a OMAIMB HA EKOHOMCKM
KOPUCTU € oLieHeTa Kako noronema on 50%, [JpyluTBoTo BpLUY pesepBuparse 3a LEAKOT U3HOC Ha 06BpCKaTa (BuaM Genellka
2.10). bugejku npouerkara Ha BepojaTHOCTa Ce BPLLUK BP3 OCHOBA Ha NMPETNOCTABKU, BO HEKOU ClyYau NPOLIEHKATA MOXE Aa
He 6uae BO COrMacHOCT CO @BEHTYaNHUOT Ucxod Ha cnydajot. Co uen aa ce yTBpAM BEpPOjaTHOCTA Off HEraTUBEM UCXOA,
[pyLITBOTO KOPUCTU BHATPELLHM U HAABOPELIHYU NPABHU COBETU.

4.5. Tpowouu 3a CTEKHYBatbe Ha NpeTNNaTHULIUA

Tpowounute 3a CTeKHyBarbe Ha NPETNNATHALM NPUMAPHO BKydyBaaT 3arybu op npomaxba Ha onpema (npuxoawute u
TPOLIOLMTE Ce NPUKAXKAHU Ha BPYTO OCHOBA) U HAAOMECTOLM MAaTeHW HA areHTY 38 CTeKHYBAKE Ha HOBU NPETNAATHUUM UK
3apXyBate Ha NOCTOjHUTE. AreHTuTe Ha [pyLITBOTO UCTO Taka, ASN Of, CBOUTE areHUMCKU NPOBUSUY KOPUCTAT 32 MapKETUHT
aKTMBHOCTH 3a NPOM3BOAUTE Ha [pyWITBOTO, A0AEKA ONPEAENeH fen Of MAPKETUHT TpoLoUuTe Ha [pyLWTBOTO MOXAT UCTO
TaKa ia Ce CMeTaaT Kako fefl 04 TPOLLOUMTE 33 CTeKHYBarbe Ha NpetnaaTHUUM, [AUpeKTHUTe HANOMECTOUN HanNareHu of
NPETNAATHULUMTE 338 aKTUBMDAHE WNW NOBP3YBaHe Ce MapruHanuu Bo crnopenba co Tpowouurte 3a cTekHyBahe. OBue
NPUXOAW W TPOLIOUM Ce NPUBHAEHW KOTa NPETIINATHUKOT Ke Buhe NpuKyYeH Ha thukcHata mpexa Ha OpywTsoTo. Baksure
TPOLIOLM MK NPUXOOM HE Ce KanuTafiuavpaHu unu opnoxenn. Osue Tpowouy 3a CTEeKHypare (3arybu) ce npuaHasaar
BeAHaw Kako Tpowouy (OcTanatv pacxonu of paboTereTo) Buaejku He ce TOUHO AenUBU Of APYrUTe MAPKETUHT TPOWOUM.

BKyNHWOT M3HOC Ha TPOWIOUM 33 HaOOMECTouM nNnaTeHu Ha areHTu Bo 2014 roguna usnecysa MKL 1.323 unjaau (2013 MK/
7.042 wnjagn).

5. NMAPWYHM CPEACTBA U EKBUBANNEHTU HA MAPUYHUTE CPEACTBA

Bo unjaau neHapu 2014 2013
[leno3utu No BuayBare 616.044 563.069
lNapu4Hu cpeacTsa Bo GaHKU 125.262 218.835
Mapuuru cpegcTea 8o Bnarajha 824 792

742130 782.696

KamartHara cranka Ha eno3utu no suaysare 8o Hanku ce asmxu oa 0,30% no 1,00% Ha roanwHo Hueo (2013: 0,30% no
1,00% Ha roguuwiHo HUBo). OBue ENO3UTH MMAAT POK HA AOCTIEBAHE NOMan 04 3 MECELM.

CeraluHara BPEOQHOCT Ha NapUYHU CpeacTBa U eKBUBANIEHTU Ha NapUYHKU CPeacTBa € AEHOMUHUPAHAa BO CNeaHUTE BanyTu:

Bo vnjaau nexapu 2014 2013
MK 640.700 580.447
EYP 101.274 201.832
yCA 156 414
Ocranato - 3

742.130 782.696

Bo npogomxeHue e NpernenoT Ha Aeno3uTH No BUOyBakbe M NapuyHu cpeacTea B0 GaHku CO GaHKapcka rapaHuuja no
KPEAUTEH PEJTUHT Ha rapaHToT (Buay Benewka 3.1.2).

Bo unjaau neHapu 2014 2013
KpeauteH pejTuHr Ha [apaHToT: A 722.025 746.692
722.025 746.692

Bo npoaonxexue e NperneaoT Ha Aeno3uUTH No BULYBaHE U MapuyHu CpeacTsa BO HaHKW NO KPEAUTEH PETUHT, BO NOKaNHM
6aHku He3 HaHkapcka rapaHumja (Buau 6enetwka 3.1.2);
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Bo unjaam feHapu 2014 2013
KpeauteH pejtudr: BBB- 64 2.146
KpeauteH pejtunr: BB- 7.302 20.631
KpenureH pejtunr: B- 11.817 12.435
[lenosauTu no Buaysare BO NOKaHU BaHKK 6e3 KpeauTeH PejTUHT 98 -

19.281 35212

KpeamuTHUOT pejTuHr BO NperneaoT Norope ro NPeTeTaBysa KPEAUTHUOT PEJTUHT Ha NOKaHaTa 6aHKa AW KPeOUTHUOT PEjTUHT

Ha MaTUUHaTa BaHKa AOKONKY HE € PacTONOX/IMB KPEAWUTEH PEJTUHT 3a noKanHata HaHka,

6. [OENO3UTU BO BAHKHK

[enoautute Bo BaHKK NPETCTaByBaaT NapUyHU CPELCTBA BO PEHOMUPAHHW SOMALUHU 6aHKH, co kamaTHu cTanku oa 1,45% no

1,60% roauwHo (2013: 2,35% roauwiHo) u co aocneaHocT oa 3 Ao 12 meceum.

CeralHara BPEAHOCT Ha AENO3UTUTE BO HaHKku e AeHOMUHUPaHa No BaNyTU KaKo LWTO cneau.

Bo wnjaau aexapu 2014 2013
MK 99.799 -
EYP 228.089 430.607
327.888 430.607
Bo npononxexue e Npernegor Ha Aeno3ut Bo HaHKK NO KAaTeropun v No KpeauTeH pejTuHr Ha [apaHToT (BUaM Geneluka
3.1.2).
Bo unjanu neHapu 2014 2013
KpeauteH pejtunr Ha MapaHToT: A 327.888 430.607
327.888 430.607
7. TOBAPYBAHA Of1 KYTTYBAYU U OCTAHATU MOBAPYBAHA
Bo unjanu neHapu 2014 2013
Mobapysakba 04 KyryBauy - 4OMALIHK 2.254.230 2.300.211
HamaneHo 3a: ucnpaska Ha BpeaHocTa {933.027) (951.615)
MNobapysatka 0 KynyBayu-1OMaLIHU-HETO 1.321.203 1.348.596
MoBapysatba 0 KynyBaun-CTPaHCKU 28.869 26.287
Hamaneno 3a: ucnpaska Ha BpeaHoCTa (12.776) -
Mobapysara 01 KynyBauU-CTPAHCKU-HETO 16.093 26.287
MNobapysarha of NOBP3AHK CTPaHK 781.165 796.390
3aemu lafieH Ha TPETU CTPaHK 3.5633 3.518
HamaneHo 3a: ucnpaska Ha BpeaHOCTa (3.533) (3.518)
3aemMu nageHu Ha TPETY CTPaHM - HETO - -
3aemu 3a BpaboTeHu 83.146 90.878
OcraHatv nobapysarba 9.366 9.128
DuHaHCUCKU CpencTBa 2210973 2.271.279
ABaHcy flaneHu Ha 006aByBaqu 82.873 92.232
HamaneHo 3a: ucnpaeka Ha BpeaHocTa (62.817) (62.817)
ABaHCH fafeHW Ha 106aByBayYm - HETO 20.056 29.415
[petnnatv u npecMeTaHu NpUxoau 81.389 72.362
2.312.418 2.373.056
HamaneHo 3a HeTexkoBeH aen: 3aeMu 3a BpaboTeHH (67.970) (74.017)
Hamaneno 3a HeTekoseH aen: Nobapysarka 04 Kynysadm - AOMaLLIHK (228.900) (247.237)
TekoBeH aen 2.015.548 2.051.802
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Mobapysarbata of NOBP3aHM CTPaHU npetcrapysaaT nobapysarka o4 T- Mobune Makenonuja - ALl Cxonje, u 4nenxu Ha
pynauvjata Marap Tenexkom u I'pynaumjara fojue Tenexkom (suam 6enetuka 29).

3aemute 3a paboteHute ce 0besdeneHu Co XMNoTeKa Ha HEABUXHOCT UK MEHULA.

3aemMu 0AfIeHU Ha TPETW CTPaHW NPeTCTaByBa 3aeM cO pedepeHTHaTa KamarHa cTanka Ha 6 meceuyer EYPUBOP co mapruHa
on 0,3%. 3aemute 0n0bpeHn 3a BpadoTeHute UmMaaT kamatHa cranka og 4,55% roguwro (2013: 6,25% u 9,45% roauiuHo).

HetexosHWOT fien oa 3aemu 3a BpaboTeHu npeTcTasysa nobapysarba KOW ce CO AATYM Ha AocneBare A0 14 roguHn oa aeHot
Ha U3BELITAjOT 3a duHaHcucka coctojba. HetekosnuoT aen on Mobapysarsa OA KyNyBauW NpeTCcTaByBa nobapysaka kou ce
CO [1aTyM Ha [locnesarbe 10 4 roAWHW O ASHOT Ha M3BELITEjOT 3a (pUHAHCUCKa cocTojba.

Ha 31 gexemspu 2014 roauHa 3a nobapysarbata of OMAWHY KynyBaduu 8o uaHoc o MK/ 1.119.977 unjanu (2013: MKA
1.101.010 unjaan) uma ucnpaska Ha BpeAHOCTA.

CrapocHarta cTpyKTypa Ha osue nobapyBarsa € KaKo WTO creau:

Bo unjaau aeHapu 2014 2013
Momanky og 30 aeHa 87.386 88.305
Momery 31 v 180 gexa 73.652 31.737
MNomery 181 1 360 neHa 41.024 56.837
Moseke oa 360 pena 917.915 924,131

1.119.977 1.101.010

Ha 31 nekemepy 2014 roauHa, nobapysarsara 04 A0MaLLIHW Kynysadu Bo UsHoc oa MK[] 94.202 unjaau (2013: MK 167.417
unjaau) 6ea 3acTapeHy, HO 3a HUB HEMA UCNPABKA. TUe TMABHO CE OHECYBAAT HA KOPUCHULM Ha YCIYTY 33 UHTEPKOHEKUM]a
KOW Cce MpOoLeHyBaaT Ha MHAMBWAyanHa OCHOBA BO COMMACHOCT CO MMHATOTO MCKYCTBO Ha [IpYWTBOTO M CerawHuTte
OUEKYBAHA, KAKO U H3 AeNOBHWU KOPUCHWUUM W APXKABHW UHCTUTYLMW KOU NipUnaraaT BO OApeneHa KaTeropuja W COrnacHo
CTapoCcHa CTPYKTypa Ce 3aCTapeHu HO HemMa UCNPaBKa, BP3 OCHOBA HA MMHATO UCKYCTBO 3a OAHECYBAHETO Ha KynyBauUTe npu

nnakawe (suou Genewka 2.4.1 u 4.3). AHanusara Ha OBWe 3acTapeHn nobapysarba Of AOMAWIHU KynyBauuTe e AafeHa
nogony.

Bo unjanu neHapu 2014 2013
Momanky on 30 gena 33.570 72.802
Momery 31 1 60 nexa 14.733 31.212
Momery 61 1 90 neHa 9.325 19.364
Momery 91 1 180 neHa 12.084 27.566
[Momery 181 1 360 netHa 24.490 6.726
Moseke og 360 pena - 9.747

94.202 167.417

BkynHUOT U3HOC Ha WcnpaBkaTa Ha BPeAHOCT 3a nobapyearsa of AoMawHK Kynysauu e MK 933.027 unjagu (2013: MK[
951.615 wnjapu). On, osaa spenHoct, MKI 888.055 unjaau (2013: 896.113 unjaau) ce oaHecysaaT Ha UCNPasKa cnopen
CTapocHa CTPyKTypa Ha CriomHaTuTe nobapysarsa, fiofieka Bpeaqocta o MK[ 1.339 unjaau (2013: MKZ 8.613 unjagu) ce
noBapyBatba Ofi KyNyBauy BO CTeuaj WU NUKBUABLMJA 33 KOM WMa WCMPaBKa 3a LENata HMBHA BPEAHOCT. [ONONHUTENHO
[pywTBOTO UMA MCNpaBKa Ha BPEAHOCTA Ha WHAWBMAYa/HA OCHOBA Ha ofpefeHa rpyna kaweHt Bo usHoc og MK 43.633

unjaau (2013: MK/1 46.889 wnjaau). BkynHUOT #3HOC Ha ucTipaskaTa Ha nobapysarka of CTpaHckn kKynysaun e MKL 12.776
unjagu (2013: Hema).

M3HocoT Ha UcnpaBka rnaBHO e pesynTar Ha nobapyBarka KoM ce gocneaHu noseke of 720 gewa. BkynHata BpeaHocT Ha
nobapyBarkara 3a KOY € HanpaBeHa WCNpaBka 3a uenata HueHa speaHoct e MK/ 852.140 unjanu (2013: MKZ 884.088
unjaam). Oue nobapysarsa e MMaBHO 04 KYNyBauu KOW CE& WCKNYYeHW BO ABE HACOKM, KynyBauu KOW C& [NEMOHTUPAHH,
TYXKEHU KyrnyBayuu W KynyBauu Kou BeKe He I KOPUCTaT yenyrute Ha [pywTeoTo.
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O6jexTUBHITE BPEAHOCTY HA (PUHAHCUGKHMTE CPEACTBA BO NobapyBarka ofl KynysauuTe 1 ocTaHaTi nobapysarba no Kareropuu
Ce Kako WTo cneau:

Bo unjaau nerapu 2014 2013
MNobapysata 04 KynyBaun-LOMaLLHU 1.321.203 1.348.596
[lo6apyBatba O KyrMyBaUU-CTPAHCKHU 16.093 26.287
NoGapyBatba Of NOBP3aHH CTPAHU 781.165 796.390
3aemu 3a epadoTtenu 83.146 90.878
OcraHaTv nobapysara 9.366 9.128
2.210.973 2.271.279
[lBuxXere Ha UcnpaBKaTa Ha BPeIHOCTA Ha COMHUTENHU U CNIOPHU N0BAPYBatba O AOMAELLHK KYnyBauu:
Bo unjanu perHapu 2014 2013
Mcnpaska Ha BpeaHOCT Ha 1 jaHyapu 951.615 947.741
TpoLUoK BO TEKOT Ha roguHara 12.224 27.753
Ornuc (18.036) (23.879)
HcnpaBka Ha BpeaHocTa Ha 31 nekemspu 945.803 951.615

Bo 2013 1 2014 roguHa Hema ABMXere HA MCMPABKATA Ha BPEIHOCTA HA ABAHCU AafeHu Ha 4o6aByBayu.
MobapyBaraTa 3a KOW UMA UCTIPABKA HA BPEAHOCT Ce OTMWLLIYBAAT KOra HEMa OUeKyBake 38 SONOAHUTENHYU NPUNKBH,

Ha 31 aexemspyu 2014 roauHa 3a nobapysarsata Ofl CTPAHCKM KynyBauu UMa MCNpaska Ha BPeAHOCTa BO U3HOC on MK/
12.776 unjaau (2013: Hema). CrapocHaTa CTPYKTypa Ha 0BHe NodapyBsarba e Kako LWTO Ceau:

Bo unjaau nerapu 2014
Momanky on 30 nena 326
Momery 31 1 180 peHa 1.629
Momery 181 1 360 aeHa 1.955
Moseke on 360 nena 8.866

12.776

Ha 31 nexemspu 2014 roanna nobapysarkata 04 CTPAHCKM Kymysaun Bo u3Hoc og MKI 6.674 unjagu (2013: MK[] 18.337
wnjanu) Gea 3actapeHu, Ho 3a HuB Hema Mcnpaska. OBa ce OfHecyBa Ha KymyBauW Of CTPAHCTBO NPECMETaHW Ha
WHAOWBWAYANHA OCHOBA BO COMACHOCT CO MUHATOTO UCKYCTBO Ha [IpYLUITBOTO W TEKOBHUTE OYEKYBaHha.

AHanusara Ha OBue 3actapeHu noéapyBaH,a 0/, CTPAHCKKW KynyBa4K 3a KOU HE € HanpaBeHa UCTMPABKa € KakO WTo cnegu.

Bo unjaau perapu 2014 2013
Momanky on 30 nexa 1.545 5135
Momery 31 1 60 aeHa 213 4,715
Momery 61 1 90 nexHa 783 523
Momery 91 u 180 neHa 203 470
Momery 181 11 360 aeHa 1 1
MNosexe on 360 pexa 3.929 7.493

6.674 18.337

[pyurreoto uma nobapysarba 0 AOMALLHM KYNYBAYM CO UBMEHETU NOrOBOPHU YC/I0BU CO cerallHa BpeaHocT od MK 21.772
unjaau (2013: MK/ 53.389 unjaau). 3a cerawHata BpeAHOCT HA 3aeMuTe W nobapysarkata, KOU uHaky 61 Gune sacrtapeHu, a

38 KOU YCNOBUTE Bune OBHOBEHM, HE & HanpaseHa UCNpaBKa Ha BPeAHOCTa AOKO/KY HOBO OTOBOPEHUTE NapUYHU TEKOBY Ce
CMETaar 3a CUrYPHH.

CerawHute sPEAHOCTH Ha HETEKOBRUTE NoGapyBarba O Kymysayu U ocTaHaTy nobapysara Ha [pylWTBOTO Ce U3Pa3eHU BO
LieHapw.

CeralHute BpeOHOCTU HA TEKOBHUTE noBapyBarba Of KynyBauu W ocTaHaTy nobapysatka Ha [IpyWITBOTO CE U3pa3eHu BO
CnenHvTe BanyTu:
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Bo wnjanu nernapu 2014 2013
MKQ 1.819.848 1.718.686
EYP 193.468 330.160
YCA 185 714
OcraHaTto 2.047 2.242

2.015.548 2.051.802

ernMTHMOT KBa/IUTET Ha no6apyBaH>aTa 0O, KynyBaunTe KOUWTO He Ce 3acCTapeHu, HUTy nak uMa UcnpasKa Ha BPEeRHOCTa 3a
HWB Ce NPOLEHETU BP3 6a3a Ha nofaToLMUTe O/l MMHATOTO 3a [IOLIHERE BO NNAKaHEeTO Ha Kynyea4dure.

KaTeI'OpMMTe 3a KpeauTHUOT KBanuTeT Ha noéapyBaH)aTa Of foMallHUTe KynyBauu KOUWITO He CE 3aCTapeHU, HUTY nak um e
U3BplleHa ucnpaska Ha BpegHOCTa Ce KaKo WTO cnedun:

Bo unjanu neHapu 2014 2013
Mpyna 1 683.120 497.016
pyna 2 26.052 187.377
pyna 3 101.979 100.154

811.151 784.547

KaTeropMMTe 3a KpeaAUTHUOT KBA/TUTET Ha noéapysawaTa 0, CTPAHCKKUTE KyNyBaYyM KOULLTO He Ce 3aCTapeHUu, HUTY nak uma
WCNpaBKa Ha BPEAHOCTa 38 HUB CE KaKO WTO cneau:

Bo unjaau neHapu 2014 2013
"pyna 1 9.419 1.540
Ipyna 2 - 6.410

9.419 7.950

I'pyna 1 - KopucHULM KOULITO BO MPOCEK BPLLAT N1aKake Ha HUBHUTE CMETKMU NPef, UCTEKOT Ha POKOT 3a NnnaKarse,
["pyna 2 - KopuCHMLM KOULLTO BO NPOCEK BPLUAT NNAKare HA HUBHWUTE CMETKM HA ASHOT HA MCTEKOT Ha POKOT 3a NNaKkare.

pyna 3 - KOpUCHULYM KOMLLTO BO NPOCEK BPLLIAT M/aKarbe Ha HUBHUTE CMETKM NO UCTEKOT Ha POKOT 3a NNaKare.
8. OCTAHATW DAHOLIM

[Tounysajku oa 1 jaHyapu 2009 1 Bo Tekot Ha 2010 roanHa, Bnagata Ha Penybnuka Maxkenoruja Bosefie HEKOMKY 3MeHU BO
3akoHOT 3a maHOK Ha nobuska. Criopefi OBWMe M3MEHW OCHOBMUA 3a MpEcMeTyBarbe Ha [AHOKOT Ha no6uska 6Gea
HEeNPU3HAaeHUTE TPOLOLM HANpaBeHU BO TEKOT HA (MCKanHaTa rofuHa, [ofeka [AHOKOT Ha [oOuBKa ce nnakaie Bo
MOMEHTOT Ha aucTpubyumrja Ha AoBMBKaTa BO (hOPMA HA AMBUAEHAA HA CTPAHCKM MPABHW NULA, CTPAHCKU U AOMALLHM
duanuky nuua. [uctpubyuujata Ha AuBuaeHAa Mery aomaluHuTe ApywTsa Gewe ocnobogeHa of namox. 3atoa, on 31
nekemspu 2011 roauna 1o fekemepu 2013 NpecMeTaHUOT AaHOK HA HENPUBHAEHM TPOLUOLM Oelle NPe3eHTUPaH Kako fen

on OcraHatu pacxofu of padoterseto Bo [lobuska wau 3aryba u OcTaHath gaqouu Bo M3BewWwTajoT sa (UHAHCUCKaTa
coctojba (Buau benetwka 19),

Bo janyapu 2014 roguHa Selue nameHeT 3aKOHOT 3a AaHOK Ha JOOUBKA CO WTO AAHOKOT Ha fOBUBKA C& Nnaka BO MOMEHTOT
Ha pacnpenenysare Ha AMBuaeHaaTa 6€3 ornef Ha CONCTBEHUYKATA CTPYKTYPa. BO COrNacHOCT CO 0BME UBMEHMW KOWILTO Ce
npumeHnusu og jaHyapu 2014 roanna, AaHOKOT Ha g06MBKa BO MakefoHja NoBeKe r1 Hema KapaKTePUCTUKIUTE Ha JaHOUMTe
no sagpwka. MNocnegosatenHo, Bo cornacHoct co MCC 12, paHOKOT Ha A06MBKA KOJWTO NPOW3NEryBa Of WCMAaTta Ha
AvBMaeHau Gele npecMeTaH Kako O6BPCKA M PacXofl BO NepuofioT BO Koj 6ea npukaxaHW ausuaeHau, 6es orneq Ha
(haKTUHKMOT AaTyM Ha HCTNATA WK NePUOAUTE 3a KOU Bune ucnnatenu ausuaeraure. OBa pesynTupalle co NPU3HABAME Ha

pacxof, 3a faHox Ha AobuBKa Bo M3HOC oA 271,615 unjaau aeHapw 8o npsoTo TpoMecedje o 2014 roauHa 3a AvBupeHauTe
pacnpenenenu 8o 2014 roguna.

Ha 1 asrycr 2014 roauHa cTanu Ha cusia HOB 3aKOH 3a AaHOK Ha [oBUBKa KOj Ke ce npumeHysa og 1 jaHyapu 2015 roguHa sa
HeTo nobuskata sa 2014 roamna, co KOWM OCHOBMLATA 3a NPECMETKA NAHOKOT HA ACOUBKA € MpedpreHa of KOHUENTOT Ha
“pacnpedenysarse” Ha fnobuskata na H0OWBKA npen odaHouysarke. Bo cornacHocT co oapenbute Ha HOBWOT 3aKOH,
[laHOYHATa OCHOBWUA € I0BUBKATA KOjalTO € OCTBAPEHa BO TEKOT HAa (BUCKanNHaTa roAMHa 3rofieMeHa 3a HeNpuU3HaeHuTe
TPOWOUM W HAMaNeHa 3a NPUSHAEHWTE NPUXOAM (OAHOCHO AMBMAEHAM 34 KOU NMNaKkauoT BeKe OWn 0faHOYeH), npu wWTo
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cTankara Ha BaHokoT Ha fobuska uanecysa 10%. Bo COrnacHoCT Co 0Bie U3MEHH, NaHOKOT Ha AobvBKa 3a roguHaTta Helue
MPECMETaH 1 NPUKaXaH BO W3BELUTA|OT 3a ceondarHa aobueka Ha Jpywrsoto 3a 2014 roanna. [lononHUTENHO, N0 U3MeHUTe
Ha 3aKOHOT, [AAHOKOT HAa [JaHOuHAaTa OCHOBMUA NO CTaBKUTE 3a KOpeKUuja (Henpu3HaeHWTe TPOWOUW W AaHOYHU
ocnoboaysara), KojWTo Gelwe npeseqTupaH kako aen oa OcrtaHatv pacxoau og paboteweto so 2013 roauHa, cera e

MpUKaxaH Kako aen ofl pacxofoT 3a NaHOK Ha A06MBKA BO M3BeLTajoT 3a ceondatHa nobuska 3a 2014 roguHa (uam
6enewxa 2.18.1 u 2.18.3).

[lo cera faHoYHWUTE BNACTU U3BPLLMjA LENOCHA AaHO4HA peBuauja Ha JpywTeoTo 3a 2005 rofguHa 1 3a NPETXOAHUTE FOANHMU.
WcTo Taka pesuauja Ha nepcoHantuoT aaHok Oelie W3BpLIEHa Of AaHOMHUTE BNacTu 3a nepwonot oa 1 janyapn 2005 roguna
1o 31 mapr 2006 roauHa. Bo tekot Ha 2010 roavHa UMa cnpoBeagHO PEBU3UjA Of CTPaHa Ha YNpagaTa 3a jaBHu NPUXoaM, 3a
NaHoK Ha noduska 3a 2008 v 2009 roarna, sappxan gaHok 3a 2007 1 2008 v AB 3a 2009 roauna. Nokpaj Toa, Bo 2011
roauvHa Ynpagara 3a jaBHu NpWUXoOM CNpoBede pesuauja 3a 3aapkaHWoT aaHok 3a 2010 roauHa v faHoYHa pesmsuja Ha
onpeaeHy JOTrOBOPM 3a YCnyri Of NepcneKkTMea Ha TpaHcdepHu ueHn kou 6ea Bea Haoau. Bo 2012 roguna Ynpasara sa
jaBHY NPUXOAM CnpoBee AaHouHa pesuauja 3a [B 3a asryct 2012 roauna 8o [pyiuTeoTo Koja belue 63 Haoau.

[laHOuHHTE BNACTU MOXAT BO Nepros Of 5 roauHu Of4 A&TYMOT Ha NOAHECEHUOT JAHOUEH U3BELLTA] Aa U3BPLUIAT PEBU3MjA U Aa
YTBPAAT AOMONHWATENHM [AHOUHK 0BBPCKU W KasHu. Bo Ciydyaj Ha AaHO4HA €Ba3Wja UAK AAHOYHA UBMaMa NePUonoT Ha
3aCTAapEHOCT MOXe Aa ce npogomku Ao 10 roanuu. PakoBOACTBOTO Hema CO3HAHWja 3a OKONHOCTU KOW Oy MOxene aa
[0BeNaT A0 3HAYEJHU MaTepujantu oOBPCKU BO KOHTEKCT Ha TOPEHABENEHOTO, OCBEH OHWE EBUASHTUPAHW BO NOcebHUTE
(DUHAHCUCKY U3BELLITAM.

8.1. Mobapysara 3a ocTaHaTH AaHOUM

Bo unjaav neHapu 2014 2013
Nobapysarsa 3a A/1B 8.245 7.278
OcraHaTh faHouHu Nobapysarba 503 502

: 8.748 7.780

8.2. 06Bpcky 3a ocTaHaTH QaAHOLM

Bo unjanu nexapu 2014 2013
TekoBHM 0BBPCKM 38 lAHOK HA A061BKA 29.163 -
0O68pcky 3a [LB 1 0CTaHaTU aHOUHYM OBBPCKM 26.629 20.322
06BPCKM 38 IBHOK HA HERPUBHAEHU TPOLIOUM - 44526
O68pckY 3a MeceuHa akoHTaLMja 3a AAHOK Ha HENPU3HAEHU TPOLLOLM - 87
55.792 64.935
9. 3BAJIUXHU
Bo unjaau neHapu 2014 2013
Martepujanu 89.729 101.669
Tproscka cToka 39.002 47.259
Mcnpaska Ha BpeaHOCTa Ha 3anuxute (7.930) {9.565)
120.801 139.363
[lBuxerbe Ha UCNpaBKaTa Ha BPEAHOCT Ha 3aNUXUTE
Bo unjaau nexapu 2014 2013
Cocroj6a Ha 1 janyapw 9.565 6.746
Mcnpaska Ha BpegHOCTA Ha 3a/UXKTE IO HETO NPOAAXHE BPEAHOCT 245 44
HamanyBare Ha BpeaHOCTa Ha 3aUXUTe 4.608 9.002
Ornue (6.488) (6.227)
Coctoj6a Ha 31 aekemspu 7.930 9.565
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Mcnpaekata Ha BPEAHOCTA HA 3anuXuTe TNABHO Ce OHECYBa Ha TProBCKAa CTOKA M 3acTapeHW Martepujanu (rnasHo
marepujanu notpebHy 3a MHCTanaumja Ha kabnu). Mcnpaekata Ha BpeaHOCTa Ha 3anuxuTe A0 HETO NPOAAXKHA BPEAHOCT € BP3

OCHOBA Ha aHanuaa Ha NoHucKaTa of HabaBHaTa U HETO NpoAAXHaTa BPEAHOCT HA [aTyMOT Ha U3BELUTAJOT 38 (DMHAHCUCKA
coctojoa.

10. CPEACTBA HAMEHETH 3A MPOAIAXKBA

CpencTBaTa HaMeHeTH 3a Npoaax0a BKIYYyBaaT HEABUXHOCTH, NOCTPOjKM 1 onpeMa Ha [pywTBoTo, Yuja cerallHa BpeaHocT
ke Oufe OCTBAapeHa FMAaBHO MPeky HusHa npopaxba Wiv pasmena, HAMECTO NPEKY KOHTWHywpana ynotpeba Koj
PaKOBOLACTBOTO HE ja CMeTa 3a BepojaTHa. HamepaTa Ha PaKoBOLCTBOTO e fia v NPOAAfe OBUE CPEACTBA BO POK Of edHa
FOLMHA, CO MOXHOCT 32 NPONOHTUPALE HA POKOT 3aBUCHO 0f OKOmHOCTWTe, ToCToW nnaH 3a npofaxba Unu pasMeHa Ha
0BWe CPeCTBa U PaKOBOACTBOTO 3aroYHA CO akTUBHA npodaxda Ha Na3apoT Mo pasyMHa LeHa WK Nak 3a HUB BeKe NocTou
[OroBop 3a npoaaxba co 0apensH Kynysau.

Bo nmexemspu 2013 roamHa Opbopot Ha aupextopu Ha [pywTtsoto aoHece odiyka 3a npomaxba Ha PSTN uentpanu
COrnacHo 3aBpLlyBakeTo Ha ,[1poeKToT 3a LenocHa IP TpaHcdhopmaumja® co koj [pylITBOTO U3BPLUM MUrpaLmja Ha ycnyrte
on PSTN Bo IP 6asupanu ycnyru (Buau Genewka 4.1). Cerawuxara BpeaHoCT Ha 0BWe cpeacTsa 8o UsHoc of MKL 10.441
unjaau ele pexknacuduuMpaHa BO CPEACTBA HAMEHETU 3a npoaaxBa BO M3BellTajoT 3a uHaHCHUCKaTa COCTOjBa Ha 31
nekemspu 2013 roguHa. Bo tekot Ha 2014 ropuHa 33 0BKe cpeacTsa Oele Hanpasera ucnpasxka 8o usxoc on MK/ 3.469

NPU3HAEHU Kako AMOpTUaLMja ¥ [en of osue cpeacTsa 6ea nponaneHu WTO pesynTupalle BO ceraliHa speaHoct og MK/
671unjagu Ha 31 nexemspu 2014 roguHa,

[ononrutenHo, Bo TekoT Ha 2014 roaunHa, [pyluTBoTo AOHeCe omylyka 3a npofaxda Ha oapeaeH 6poj ocTaHaTh CpencTsa.
CerawHata BpeAHOCT Ha 3acerHaturte cpedcTsa Oele pexnacuduuupaHa BO CPEACTBA HAMEHeTH 3a npodaxba Bo
MaBewrtajor 3a huHaHcuckata coctojba. Ha 31 nekemspu 2014 roamua cangoTo Ha cpeactsara HaMeHeTU 3a Npopaxba
BKNTy4yBa BO3MNa co ceralwHa BpeaHocT oa MK 11.922 unjaau, 3a kou [pyliTBOTO NpU3HA owwTeTyBarke BO M3HOC o MK/
1.786 unjanu, Bp3 ocHOBa Ha AOGMEHUTE NazapHU NOHYAM, NPU3HAEHO BO AMOPTU3aLM[a, 3TPAMIN CO CerallHa BPeaHOCT Of
MK/ 86.159 unjanu 1 uckantu npuHTepw co cerawna speaqoct o MK/ 13 unjaawm..

Bo cornachocT co MCOU 5, cpeacTeara npeseHTMpaHu Kako CPeaCTsa HAMEHETY 3a npoaaxba Ha AaTyMoT Ha BUNaHCOT Ha
cocTojfa ce NpukaxaHu No MOHUCKATA Off CeraliiaTa BOEAHOCT UM OBjeKTUBHATA BPEAHOCT HAMAneHa 3a TPOLIoUMTE 3a
npofaxfa. ObjeKkTuBHATa BPEAHOCT HaMaNneHa 3& TPOLOLUMTE 3a npoaax6a, e eNHOoKpaTHa OBJeKTMBHA BPEAHOCT, Koja ce
MepH KOPUCTEjk1 MHOPMALMK JOCTaNHU Ha Na3apoT, U ja NPETCTaByBa Na3apHaTa LeHaTa ogpeaeHa o HenoBP3aHu TPETH
CTPaHu, U 33104 e BO pamkuTe Ha Hueo 2 Bo xuepapxujata Ha 06jekTBHA BPEHOCT.
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11. HEABWXXHOGTH, NOCTPOJKU U ONPEMA

Tenexkomy-
HUKaLMUCKa WHBecTULNN
Bo unjaau fexapw 3emjuwre 3rpaau onpema OcraHato BO TEK BkynHo
HabasHa BpegHoCT
Ha 1 jaHyapu 2013 7.972 5.348.659 22.310.724 2.975.153 656.063 31.298.561
3ronemysara 85 15.739 854,492 157.516 590.668 1.618.500
[MpeHoC ol MHBECTULIMU BO TEK
(Buam Geneuixa 12) - 2.528 227.700 40.756 (346.761) (75.777)
Hamanygarsa - (23.133) (99.296) (267.724) - (390.153)
IMpeHoc BO cpeacTBa HAMEHETU 3a
npogaxba - {3.624)  (5.411.468) (179.533) - (5.594.625)
Ha 31 nexemspu 2013 8.057 5.340.169 17.882.152 2.726.168 899.960 26.856.506
AmMopTU3auuja
Ha 1 janyapu 2013 - 1.639.008 15.144.978 1.822.439 - 18.606.425
AmopTH3auuja 3a roauHaTa - 142,749 1.371.465 339.752 - 1.853.966
Hamanysarsa - (22.910) (99.296) (253.209) - (375.415)
[TpeHoC BO cpencTea HAMEHeTU 3a
npogax6a - (2.332)  (5.401.027) {150.321) - (5.553.680)
Ha 31 nexemspu 2013 - 1.756.515 11.016.120 1.758.661 - 14.531.296
Ceraluxa BpeaHoCT
Ha 1 jaHyapu 2013 7.972 3.709.651 7.165.746 1.152.714 656.053 12.692.136
Ha 31 pexemepu 2013 8.057 3.583.654 6.866.032 967.507 899.960 12.325.210
Tenexomy-
HUKaLmWCcKa WHBecTuLMM
Bo unjaau neriapu 3emjuwre 3rpaau onpema OctaHato BO TeK BkynHo
HabasHa BpeaHocT
Ha 1 janyapu 2014 8.057 5.340.169 17.882.152 2.726.168 899.960 26.856.506
3ronemysarba 2.556 6.615 350.277 108.685 382.706 850.839
MpeHoc oA uHBECTMLIMM BO TEK
(Buau Benewxa 12) - 10.099 447417 63.267 (598.726) (77.943)
Hamanysarsa - (26.442) {112.814) {66.037) - {205.293)
[peHoC BO CPeacTBa HAMEHETH 38
nponax6a - (230.552) - (65.182) - (295.734)
Ha 31 nexemspu 2014 10.613 5.099.889 18.567.032 2.766.901 683.940 27.128.375
AmopTu3aumja
Ha 1 jaHyapu 2014 - 1.756.515 11.016.120 1.758.661 - 14.531.296
AmopTu3auuja 3a roauHata - 133.715 1.194.880 309.093 - 1.637.688
Hamanysarba - (26.442) (112.814) (60.181) - (199.437)
[peHoc BO cpeacTBa HaMEHETH 3a
nponax6a - (117.331) - (56.155) - (173.486)
TpaHchep mery kaTeropum Ha
cpencrsa - {1.663) - 1.663 - -
Ha 31 nexemspu 2014 - 1.744794 12.098.186 1.953.081 - 15.796.061
Ceraluna BpeanocT
Ha 1 janyapu 2014 8.057 3.583.654 6.866.032 967.507 899.960 12.325.210
Ha 31 gexemspu 2014 10.613 3.355.095 6.468.846 813.820 683.940 11.332.314
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Bo 2014 roauna, Opywtsoto kanutanuaupatie MK 45.699 unjagu (2013: Hema) nospsaqu co fobuearse Ha LenocHa
[OKYMeHTaUMja 3a ¥HMPACTpyKTypata Ha (DUKCHA NMHWja BO COMMACHOCT CO MPWUMEHnUBUTE 3akoHW BO Penybauka
MakenoHuja (Buam 6enewwka 2.7).

PeBuaujata Ha KOPUCHUOT BEK 1 OCTATOMHATA BPEAHOCT HA HEABMKHOCTUTE, NOCTPOJKMATE U ONpeMaTa, HanpaBeHa BO TEKOT Ha
2014 roouHa, Bnujaellie BP3 KOPUCHWUOT BEK HA HEKOJKY TUMOBW Ha CPEACTBA, TABHO ONPemMa 3a NPEHOC, Xapasep U MpexHa
onpema. [TpoMeHata Ha KOPUCHUOT BEK HA 3acCerHaTuie CPeactea Oelle HANpaserHa Nopagyu TeXHONOWKUTE MPOMEHU U
[ENoBHHTE nnaHoBy Ha [pylTeoTo.

PeswsmjaTa pesyntupalle Co cneaHarta NPoMeHa Ha NPBUYHUOT TPEHA Ha aMOpTwsaqua BO TEKOBHATa W BO roguHuTE LUTO
cnepar:

Bo unjaav nerapm 2014 2015 2016 2017  TMocne 2017
(HamanyBatse)/3ronemysarse Ha amopT13aLmjara (27.067) (28.401) 8.948 39.176 7.344
(27.067) (28.401) 8.948 39.176 7.344

12. HEMATEPWANHU CPEACTBA

Cothreep 1

Bo unjaau neHapu AKLEHUM KoHuecuja OcTaHato BkynHo
HabasHa BpeaHocT
Ha 1 janyapu 2013 2.795.476 154,757 32.155 2.982.388
3ronemyBsarsa 184.629 - - 184.629
Hamanysatba (866.911) - (32.155) (899.066)
[TpeHoc on uHBECTULIMM BO TeK (BUAM

Genewka 11) 75.777 - - 75777
IpeHoc Bo cpefcTsa HamMeHeTH 3a

npopax6a (58.879) - - (58.879)
Ha 31 pexemspu 2013 2.130.092 154,757 - 2.284.849
AmopTu3aumja
Ha 1 jaHyapu 2013 2.134.168 103172 32.155 2.269.495
AmopTU3aUUja 38 roarHaTa 244,759 8.597 - 253.356
Hamanysatba (866.911) - (32.155) {899.066)
[Tpenoc Bo cpencTsa HameHeTw 3a

npogaxoa (54.323) - - (54.323)
Ha 31 nexkemepu 2013 1.457.693 111.769 - 1.569.462
CeraluHa BpeaHocT
Ha 1 jaHyapu 2013 661.308 51,585 - 712.893
Ha 31 nexemppu 2013 672.399 42.988 - 715,387
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CotbrBep #

Bo unjaau neqapu ANUEHUM Koxuecuja OcraHato BkynHo
Ha6asHa BpeaHocT
Ha 1 jaHyapu 2014 2.130.092 154.757 - 2.284.849
3ronemysara 172.098 - 178.544 350.642
Hamanysarba {41.843) - {41.843)
pEeHOC O UHBECTULMY BO TeK (BUaU :

Genewka 11) 77.943 - - 77.943
Ha 31 nexemspu 2014 2.338.290 154.757 178.544 2.671.591
AmopTu3aumja
Ha 1 jaHyapu 2014 1.457.693 111.769 - 1.569.462
AmOpTH3alMja 3a roguHaTa 246.118 8.598 49.595 304.311
Hamanysarba (41.843) - - (41.843)
Ha 31 nexemspu 2014 1.661.968 120.367 49,595 1.831.930
CeraluHa BpeaHOCT
Ha 1 jaHyapu 2014 672.399 42.988 - 715.387
Ha 31 nexemspu 2014 676.322 34.390 128.949 839.661

Bo 2014 roauna Helue HanpaseHO PEBUAMPAE Ha IOTOBOPUTE 33 MPABA 33 BMUTYBAHE HA TENEBUIUCKU COAPXUHU U Oea
UAEHTU(MKYBaHW [1Ba JOrOBOPU KoM ce KeanudukyBaaT 3a Kanwutanusauuja, MMajku ro BO Npeasud nepcnekTMBHOTO
NpU3HaBarbe - 4OrOBOPUTE C& HOBU UMK CO NOBTOPHO 06HOBEHM ycnosu nocne 1 jaryapu 2014 roauHa; HePaCKUHAUBUOT POK
Ha [OroBOPUTE Of Hajmanky 12 Meceuu; CUrypHOCTa Ha MCMOpaKaTa Ha COAPXKMHATA; W Toa Aeka HabaBHaTa BPEOHOCT Ha
npasata MOXe CO CHIypHOCT Aa Ce npoueHu. CoomBeTHO Ha Toa, osue npasa Bea npusHaty Bo 2014 roguHa 80
HemaTtepujanHu cpeacTea, kareropujata OcTaHato, NO HETO CeraluHaTa BPEAHOCT HA WAHWTE fnaKkara BO M3HOC of MK/
178.544 vnjagy 1 ke ce aMOPTU3UPAAT BO TEKOT HA BPEMETPAEHETO HA JOrOBOPUTE, WTO e 3 roanHu (Buam Benewka 13 u 22).

Pesunanjata Ha KOPUCHUOT BEK HA HEMATEPUjaNHWTE cpeacTsa Bo TekoT Ha 2014 roauHa Bnujaelwe Ha ronem 6poj cpeacTsa,

rnasHo codreep. lpomeHaTa Ha KOPUCHUOT BEK Ha 3aCerHaTUTe CPeacTsa HeLle HanpaseHa Nopaan TeXHOMNOWKHUTE NPOMEHH
1 [IenoBHUTe NnaHosu Ha [pywTeoro.

PeBM3MjaTa pesynrupailie Co cnepHata NpomMeHa Ha NPBUYHAKOT TPEHL Ha amopmaaumja BO TEKOBHata W BO FOAUHUTE WiTo
cneaat:

Bo unjagu nenapu 2014 2015 2016 2017 Tlocne 2017
(HamanyBatbe)/3ronemysarse Ha amopTU3aumjaTa (12.682) (7.980) 8.523 9.950 2.189
(12.682) {7.980) 8.523 9,950 2.189
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13. OBBPCKM KOH AOBABYBAYH U OCTAHATU OBBPCKU

Bo unjaau nenapu 2014 2013
06BpcKkU KoH n06aByBaYU - LOMALLIHK 523.118 471.092
OBBpckU KoH 106aBYBaYM - CTPAHCKMU 44,095 68.095
06BpCKU KOH NOBP3AHW CTPaHU 360.156 736.544
OcraHath (hMHAHCUCKK 0OBPCKU 734.246 744277
PuHaHCUCKU 0BBPCKM 1.661.615 2.020.008
[pecmeTaHu TpoLouu 637.745 807.917
OnnoxeHu npuxoau 57.380 54.893
[MpumeHu aBaHCH 54616 47.888
Ocranato 96.158 102.723
2.507.514 3.033.429
HamaneHo 3a HeTekoBeH aen:
OcTaHaTV hHAHCUCKM 0OBPCKY (416.435) (502.874)
TekoseH fen 2.091.079 2.530.555

OBBpCKNTE KOH NMOBP3aHKM CTPaHu npetcTasysaar obepcku koH T- Mobune Makenowuja Afl Ckonje, unexku Ha pynauujata
Marap Tenekom u [pynauujata [lojue Tenekom (Buam Heneluka 29).

Bo kareropujata OctaHatu (uHancucku obspckun, MKL 533.089 unjaau (2013: MK 690.184 unjanu) nperctasysa ceratuxa
BPEAHOCT Ha AONTOPOUHY OBBPCKY NOBP3aHU CO TRAHCAKUM]aTA 38 KynyBare W Npofaxda Ha 3rpadu Co pasMeHa 3appuieHa
B0 2012 roauHa., Osue OBBPCKW NPBUUHO Ce NpU3HABaaT No OBjEKTUBHA BPEAHOCT W MOCNENOBATENHO C& MEpaT Mo
amMopTU3UpPaKHa BPEAHOCT KOPUCTE]KW rO METONOT Ha edheKTUBHA kamaTa. PuHaHCUCKU 06BPCKUM BO M3Hoc o MK 145.351
unjagu (2013: Hema) NpeTcTaByBa cerallHa BPeAHOCT Ha AONTOPOYHM OBBPCKM NOBP3aHH CO Kanutanusalujata Ha OapefieHu
DOTOBOPY 3a NPABA 38 EMUTYBaAHE Ha TENIEeBU3UCKU conpxunn Bo 2014 roauHa (suan Genewika 12). Osue 06BPCKU NpBUYHO
Ce NPU3HaBaaT No HETO CeraliHaTa BPeAHOCT Ha UAHUTE NnaKama 1 NOCNeAoBaTeNHO ce MepaT No aMOpTH3UpaHa BpeaHOCT
KOPUCTE]KM rO METOAOT HA e(IeKTUBHA Kamata, AMOPTUIUPARETO Ha AMCKOHTOT Ce NPU3HABA KaKo pacxolu 3a KamaTu Bo
nobuekata u sarybara (suau 6enewka 22), CeralwHata BPEOHOCT HA OBWE OBBPCKM & NpubAMxKHA Ha HUBHAaTA 0GjeKTHBHA
BPEAHOCT Buaejku noBpaaHWUTe NapuuHK TEKOBK Ce IUCKOHTMPAAT CO KamaTHa cTanka of 6% roguiiHe, KOjalTo € suamea
Ha Ma3apoT 3a CUYHMU JONTOPOYHU (PUHAHCUCKU OOBPCKHU,

Ceraluxata BPEOHOCT Ha TEKOBHUTE O6BpCKM € DeHOMUHKUpPpaHa No BanyTv Kako WTO crneau:

Bo unjanu neHapu 2014 2013
MKZ 1.390.080 2.065.951
EYP 663.658 413.628
yCa 30.799 44.872
OctaHato 6.542 6.104

2.091.079 2.530.555

14. OANO>KEH JAHOK HA OBUBKA

[MpusnaeHuTe (CpeacTBa)/06BPCKM 38 OANI0XKEH IAHOK Ha [AOOKUBKA Ce OAHECYBAAT Ha CIeAHWUTE CTABKM:

Bo nnjaon nenapu CpencTtea O6spcku HeTto

2014 2014 2014
Henpu>xHOCTH, NOCTPOjKH U ONpema - 187.725 187.725
Hematepujantu cpeacrsa - 3.286 3.286
(Cpencrea)/obepcku 3a faHOK - 191.011 191.011
HeTo naHouHM 06BpCKHU - 191.011 191.011

OnnoxeHuTe AaHOYHK cpeacrtea U 06BpCKM Ce HeTHpaaT Kora nocTOW 3aKOHCKO NMpaBO 3a nopamMHyBarbe Ha TEKOBHUTE

LaHOYHU CpeAcCTBa HACNpPOTU TEKOBHUTE AAHOYHU OéBpCKM ¥ Kora oanoXeHute gaHouu ce OfHecyBaat Ha UCTU OaHOYHU
BNnacTu. HeTVIpaHVITB BPEAHOCTU Ce KaKO WTO cneau:
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Bo wnjanv neHapu

OnnoxeHu naHouMHU 06BPCKMU:
OnnoxeHu gaHouHu 06BPCKU Kou Tpeba Aa ce HanoMecTar 3a noseke og 12 Meceum
OnnoxeHu gaHouHu 06BPCKM Kov Tpeba a ce HapomecTat 3a 12 meceuu

OnnoxeHu gaHouHWU 06BPCKM (HETO)

Luxerse Ha BpeMeHUTe PasnnKu BO TEKOT Ha roguHara:

2014

191.011

191.011

191.011

Cocroj6a Ha 1 MpusHaeto BO Cocroj6a Ha 31

Bo unjaau neHapu jaHyapu 2014 nobuska nexemspu 2014
HenBu>xHOCTH, NOCTPOjKK 1 onpema - (187.725) 187.725
Hewmartepujantu cpencrea - (3.286) 3.286
- (191.011) 191.011

[TpuBpemMeHnTE PasnnKK ce OAHECYBAAT HA Pa3/UUHM CerallHu BPEAHOCTH Ha HEABWKHOCTUTE, NOCTPOJKUTE 1 ONpemara u
HemaTepujanHute cpenctea Gunejku osue cpenctea Gea pPeBanOPU3UPaH BO COFAACHOCT CO 3aKOHCKWTE OAPEentv Bo
NPETXOLHUTE FOAMHM HA KPajoT Ha rofMHaTa CO KOPUCTEHE Ha OhULMjanHK KoethuUMeHTH 3a pesanopusalmja Hasmpam

PACTOT Ha UHAESKCOT Ha UeHu Ha ONWTO NPOU3BEASHUTE CTOKHU,

15. PESEPBUPAHA 3A OCTAHATU OBBPCKU U MNTAKAHA

Bo unjaau neHapu [NpaBHK CNOPOBU OctaHato Bkynro
1 janyapu 2013 129.405 34.816 164.221
3ronemysarba 3.054 29.069 32.123
Ocnoboaysarba (27.496) (6.645) (34.141)
MckopucTeHo Bo neproaot (59.688) (13.394) (73.082)
31 gexemspu 2013 45,275 43.846 89.121
Bo unjagu nerapu lMpaBHUK cnoposu OcraHato BkynHo
1 jaHyapu 2014 45275 43.846 89.121
3ronemyBarba 5.401 16.921 21.322
Ocno6oaysatba (1.174) (878) (2.052)
MckopucTeHo Bo nepronaot (1.197) (12.247) (13.444)
31 nexemspu 2014 48.305 46.642 94.047
AHanusa Ha BKYNHKUTE pe3epsupatsa:;
Bo unjaau neHapu 2014 2013
HetexosHu (OcTtaHaTo) 44256 41.460
TexorHu 50.691 47661
94.947 89.121

Pesepsuparsata 3a NpasHW CMNOPOBM CE& OAHECYBAAT HA OAPEAEHW MpPAaBHW W PErynaTMBHW CNOPOBU NOKPEHaTH NpPOTMB

[pywteoTo.

MocTojat ogpener 6poj Cyacku CMOPOBY 3a KOM € HanpaseHO pe3epsuparke, a KOW Ha WHAMBUAyA/HA OCHOBA He Ce
maTepujanHu U He ce obenogeHetn. PakoBOACTBOTO HamnpaBu pesepsuparse 33 00BPCKATA COMMACHO CBOWTE Hajaobpw
OUEHKU HO He v obenoaeHysa uHhopMauuute Bapanu of naparpad 85 on MCC 37 6uaejkn pakoBOACTBOTO BepyBa Aeka
TOa K& Npeau3BuKa CEPUO3HU LITETHW BAUjaHKja 3a MCXOAOT Ha OBOj crop. PakoBOACTBOTO He OYeKyBa AeKa Pes3ynTaroTr o4
OBWE NPaBHW NPEMETU Ke pe3ynTupa Bo 3ary6a 3HauMTeHO NoroiemMa o W3HOCOT HasefeH Ha 31 aexemspu 2014 roauna.
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OcraHaTh BryuyBa pesepBuparba HanpaBeHy 3a QOroBOpHata 0BBpcka Ha [PYLWTBOTO 4a UCNiaTd Ha BPaboTEHUTe Tpu
npoceyHu nnatv Bo Penybnuka MakenoHuja Ha OaTyMOT Ha meHauoHMparke (Buau Genewka 2.16.1) u pesepsuparka 3a
Variable Il nporpamute 3a ctumynauuja (suan Genewka 30). Pesepsupatbeto e NpusHato cnpema TpoLoLyM 3a BpaboTeH!Te
80 [lobuBkara unu 3arybara.

16. KATMWUTAN U PESEPBU

AKUWOHEPCKUOT KanuTan ce COCTOM 0f CREAHOTO:

Bo vnjaau penapu 2014 2013
O61YHM aKunm 9.583.878 9.583.878
3natHa akuuja 10 10

9.583.888 9.583.888

AKUMOHEPCKMOT KanuTan Ce COCTOU Of efiHa 3NaTHA akumja co HommuuanHa speaHoct oa MK/ 9.733 1 95.838.780 obuunu
aKuu1 co HomuHanHa speaHoct oa MK/ 100 no akuuja.

3natHata akuuja co HomuHanHa speaHoct ogq MK 9.733 e Bo concTeeHocT Ha Bnagara Ha Peny6nuka MakenoHuja.
CornacHo 1neH 16 on CratyTot Ha [pyliTBOTO CONCTBEHUKOT Ha 3naTHA aKUMja MMa JONONHUTENIHM NPaBa CO KOW Ce HemaaT
CTEKHATO COMCTBEHULMTE Ha OBUUHU aKUMM. MIMEHO, HUTY enHO pelueHue uau ognyka Ha CobpaHueTo Ha akunoHepuTe
NOBp3aHa CO: COo3AaBare, pacnpenenda wiu uanasarke Ha aKUMOHEPCKU KanuTan; 30pyXyBarbe, CNojyBatbe, OANENYBatbE,
KOHCONMaUpaHe, TPaHCHOPMUPAaHE, PEKOHCTPYKLM]A, NPECTAHOK MK JiMKeUaaUMja Ha [IpyLITROTO; MEHYBaHE HA OCHOBHUTE
DENOBHW aKTUBHOCTU Ha JIpYLITBOTO; OTYfyBake WKW HAMyWTarme HA OCHOBHWTE OENOBHM aKTUBHOCTM UAM HA 3HauajHUTe
cpeacTea Ha [lpyluTBOTO; AOMONHYBake Ha CTaTyToT Ha [IpywTBOTO Ha TAaKOB HAYMH LUTO C& MEeHyBaaT WM MOHULITYBaaT
npasara KOWILTO NPOW3NEryBaaT OA 3naTHaTa aKumja;, unu NpoMeHa Ha Ha3uBOT Ha [pylITBOTO; HeMa Aa 6UAe NONHOBAXHA
[IOKOMKY UMATeNoT Ha 3naTHaTa akuuja rnaca NpoTMB COOABETHOTO pelueHue. [1paBata KOM rv MMa UMaTenoT Ha 3naTHara
akuuja ce fetanHo HasegeHu Bo CTatyToT Ha [pyLUTBOTO.

Ha 31 nekemepu 2014 u 2013 roanHa, 06UYHUTE aKkLmMK Ha [IpylUTBOTO CE BO CONCTBEHOCT Ha:

Bo unjapu nerapu 2014 % 2013 %
All KamenumocT KomyHukaumuu 4.887.778 51,00 4887778 51,00
Bnapa na Peny6nuka Makenonuja 3.336.497 34,81 3.336.497 34,81
[pywWTBOTO (CONCTBEHU aKLMM) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 157.468 1,64 171.122 1,79
OcTaHaTht ManuMHCKK aKuAoHepH 243.757 2,55 230.103 2,40

9.583.888 100,00 9.583.888 100,00
16.1.  ConcteeHu akuuu

[Opywrsoto kynu 9.583.878 oa concreenute akuuu, wro npetcrasysa 10% oa HerosuTe akuuu, npexy MakenoHckara bepsa
3a xapThu o BpeaHocT Bo jyHu 2006 roauHa. BkynHata cyma nnateHa 3a OTKyM Ha OBue akuuu, 6e3 faHOK, uaHecysa MK/
3.843.505 nnjaau. AKUMUTE Ce MpUKaxaHy Kako OTKYMNeHW CONCTBEHMU aKLMM,

Kako pesyntar Ha HaoauTe Ha McTparata, efieH KOHCYNTaHTCKM IOroBop, 3a KOj Uchnatute 6une NorpelHo KanuTanuaupann
KaKo gen of Concreeru akuymu 8o 2006 roguna, PETPOCNEKTUBHO & AenpuaraeH of ConcTBeHn akumu (Buam beneluka 1.3.).

M3HocoT Ha concteenun akuuu o MK 3.738.358 unjaau, (nocne aenpuaHasarse), ro Hamanysa akLMOHEPCKMOT Kanutan Ha
ﬂpyLLITBOTO. ﬂ,prJTBOTO MMa npaso AoONOAHKMTENHO NOBTOPHO Aa 'K u3nane oBue akuuu. Curte aKumu u3pageHun oa HDYLUTBOTO
ce LenocHO nnaTeHu.

16.2. Ocranatu peaepBu
Co usmeHuTe Ha 3aKOHOT 3a TProBCKK APYLITBa BO cuna of 1 jaryapu 2013 roguna [pylwuTeoto e 068p3aHo fia U3aBojysa 5

MPOLUEHTH Of, HETO A0GKBKATA 3a FOAMHATA KAKO 3aKOHCKA Pe3epBa ce [ofeKa Pe3epBuTe He AOCTUMHAT UBHOC KOj € 1HAKOB
Ha efHa ASCETTWHA Of OCHOBHATA [NaBHWHA. bupejku [pyWTBOTO AOCTUIHA edHA NeTTUHA Of OCHOBHATA TNaBHWHA BO
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3AKOHCKWTE PEe3ePBY BO MUHATATE roauHy, 80 2013 roauna, USHOCOT Haf eAHa AECETTUHA Off OCHOBHATA IIaBHWHA BO UBHOC
on MK/1 958,388 unjaau ce npetpnu o 3aKOHCKM Pe3epBr BO 33ApxaHa JOOUBKa.

17. NMPUXOOU
Bo unjagu nerapu 2014 2013
['0BOpHA yCnyra — ManonpoaaxHa 1.543.209 1.831.370
['0BOpHA yCNyra - ronemMonpoaaxkHa 1.446.044 1.837.670
UHTepHeT 1.229.972 1.196.872
[peHoC Ha noaaToLm 804.608 765.961
B 485978 438.259
Onpema 268.644 364.726
IMpuxoau op, uHTErpUpaHu pelenuja u UT 144,542 80.964
OcTanat npuxonu 134.332 183.609
6.057.329 6.699.431
18. TPOLUOLM 3A BPABOTEHUTE
Bo unjaov neHapu 2014 2013
lMnatu 565.569 633.759
MpuaoHecu Ha nnatu 196.920 232.794
borycu 96.295 120.382
Ocranati Tpowoum 3a BpaboTernTe 92.497 428.579
KanutanuaupaHu TpoLwoum 3a BpaboTteHuTe (57.236) (85.705)
894.045 1.329.809

OcTaHaTv TpowioLW 3a BpabOTEHWUTE BKIyYyBaaT KOPUCTH nopaau NpekuH Ha Bpabotysareto 3a 11 BpaBoTeHu koM ro
Hanywtune [lpywreoto 8o 2014 roguna (2013: 182 BpaboteHu), 1oaaToK 38 0AMOP U APYTY KOPUCTU.

Bo BoHycH ncto Taka ce Brnyuenu Tpowoumte 3a Variable I nporpamute (suam 6eneka 30).

19. OCTAHATU PACXOAMW O PABOTEHETO

Bo unjaau nernapu 2014 2013
HabasHa BpeiHOCT HA NPOAANEHU CTOKM 330.882 361.599
Yenyru 290.857 330.104
Tpolouy 3a TAaHTUEMM 279.075 238.217
Matepujanu u ofpxyBare 255.113 269.305
EHepruja 179.616 221.731
MapkeTuHr u goHauum 176.875 120.491
MNoauasenysauu 172.534 177.364
Takcu, AaBayKy U NOKanHW AaHOLMU 96.349 82.803
[laHoK Ha HenpuaHaeHU TPOLWOoLUM - 45.699
3aKynHuHHU 39.238 42578
KoHeyntanTcku yenyry 21.046 65.227

Menpaska Ha BpeaHoCcTa Ha Nobapyearba Of KyMyBauu 1 OCTaHaTh
nobapysatba 12.224 27.753
Ocurypysatse 10.998 14127
Hamanysarse Ha BpeAHOCTa Ha 3anuxuTe 4.608 9.002
Mcnpaskata Ha BpeAHOCTa Ha 3anuxuTe A0 HETO NPORAXHA BPEAHOCT 245 44
OcTaHaro 17.083 18.419
1.886.743 2.024.463

Yenyrute raaBHO BKAYUYyBAAT TPOLWOWWM 33 NOWTEHCKM ycnyru, Tpowouu sa obesbenysarse, 3a uUCTERE, MOOWIHU
TENIEKOMYHUKALMUCKM YCNYTW U KOMYHATHU YCYTH.
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20. MPUXOAU OO AUBUAEHAN

Hajronem fien of, npuxoauTe of ansuaeHau 8o 2014 roauta e ausupenaara npumera of T-Mobune Makenonuja All Ckonje
80 u3Hoc og MK/ 2.079.076 unjaau (2013: MKL 2.462.56 9unjagu).

21. OCTAHATHW ONEPATUBHU NPUXON

Bo unjaau nernapm 2014 2013
HeTo nobueka oa npogaxta Ha HeaBUXHOCTH, NOCTOjKU W onpema 3.561 14,352
OcTanaro 16.107 37.885

19.668 52.237

Bo 2014 roauxa uaHocor on MK/ 11.850 unjaam 8o kateropujata OcTaHaTo NpeTcraBysa npuxom Ofl HAAOMECT Ha wWTeTa 3a
ocvurypera CPE onpema. Bo 2013 roausa OcraHato rnasHo BkiyuyBa Hapnomect of T-Cuctemc UHTepHaumonan 3a
MPUOOHECOT Ha [pyLLITBOTO BO AM3A]HOT U OCTAHATU AKTMBHOCTU 3a NPOEKTOT ,HoBA reHepaumja Ha CUCTEM 3a YNpaByBatse Ha
0AHOCH CO KopucHuum Ha Jojue Tenexkom Mpynaumja” (,NG CRM"), nospsaH co packuHyBarseTo Ha [JoroBOPOT 3a NPOEKTHM

yCnyru nopagu NpomeHu BO MOAENOT Ha ynpaByBatbe CO KOU Ce npesema LeNocHa OAroBOPHOCT 38 MNPOEKTOT Ha NOKaHO
HUBO.

22. PACXopgu oA ®UHAHCHUPAHE

Bo unjagu aenapu 2014 2013
Pacxoau og kamatu 43.460 54121
baHkapCKku ycnyru n ocTaHaTh NpoBU3mnmu 5.857 9.152
Mpomera Ha GUHAHCUCKATE CPEACTBA MO OGjeKTUBHA BPEAHOCT Npeky
po6uekara unu sarybara - 7.073
HeTo HeraTupHu KypcHU pasnuxu 3.446 -
52.763 70.346

Pacxoau on kamara Bo usHoc og MK/ 38.607 unjaau (2013: MK/1 49.586 unjaau) npeTctasysa TPOWIOK O aMOPTU3UPAHETO
Ha [AMCKOHTOT NOBP3aH CO CeralliHata BPeaHOCT Ha fONropoYHIUTE 0OBPCKHY Of TpaHcakumjata 3a Kynysarse U npoaaxba Ha
3rpaam Co pasmena zaspuieHa 8o 2012 roauHa, NPBUYHO NPUSHaEHK Mo 0BjeKTUBHA BPEQHOCT M NOCNENOBATENHO MEPEHU
cropes aMopTH3upaHa BpeaHOCT KOPUCTEjKU IO METOZOT Ha edbeKTUBHa KamaTa. Pacxonu oA kamaTa Bo uskHoc og MKJ 1.330
wnjagu (2013: Hema) npetcTasyBa TPOWOK Off aMOPTU3UPAHETO HA AMCKOHTOT MOBP3aH CO CeraliHata BPEeAHOCT Ha
DOATOPOYHUTE OBBPCKU OO AOTOBOPWTE 34 NpaBa 33 EMWTYBake HA TENEBU3UCKWM COLPXMHW KanuTanusuparn so 2014
rofiuHa, NPBUYHO MPU3HAEHW MO HETO CeralHaTa BPeAHOCT Ha WOHWTe Nnakaka M MOCNefoBaTeHO MepeHu crnopef
amopPTU3UPaHa BPEIHOCT KOPUCTEJKU ro METOAOT Ha edheKTUBHa Kamata (Buan Henewika 13).

23. neyvxoan og ®UHAHCUPAHE

Bo unjaav aerHapu 2014 2013
[Mpuxonu og Kamatu 14.838 56.594

pomeHa Ha hHaHCHCKNUTE CpeacTBa No 0BjeKTUBHA BPEAHOCT Mpeky
nobvexata unu sarybara 794 -
HeTto no3uTUBHM KYPCHU pasnuku - 3.548
15.632 60.142
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24. OAHOK HA IOBUBKA

MpusHato Bo naBewwTaj 3a ceondarHara A0OWBKa !

Bo unjaav nenapu 2014
TekoBeH 0aHOK

TekoBHa roguHa 338.958
OnnoxeH faHoK

[Mojaga U anynMparbe Ha NPUBPEMEHW PA3NUKK 191.011
BkyneH nanok Ha nobuBKa BO U3BELLITAJOT 3a ceondarHaTa AoOuBKa 529.969

YcornacyBatse Ha epeKTuBHaTA JAHOYHA CTarnkKa

Bo unjagu nenapu 2014
[NloBueKa Npeg oaaHouyBarke 2.299.752
[aHox Ha nobuska 10,00% 229.975
Tpowoun HenPU3HaeH! 3a IaHOUHU LieNK 1,98% 45502
[laHouHO ocnoboaeru Npuxoau (9,04)% (207.921)
[aHouHu cTumMynaumm (0,01)% (213)
[laHok Ha noBuBKa Ha pacnpeneneHa AUBUaeHA 11,81% 271.615

EdbexT Ha npomeHata Ha faHouYHATa CTanka/perynatmea
Ha aHOK Ha N0OBUBKA BP3 ONIOXKEHUOT AaHOK 8,31% 191.011
23,04% 529,969

Mounysajku oa 1 janyapu 2009 roauHa u 8o tekor Ha 2010 roauna, Bnagara Ha Penybnuka MakefoHuja BoBefie HEKONKy
U3MEHHU BO 3aKOHOT 38 AaHOK Ha fobueka. Cnopen 0BUE U3MEHU OCHOBMUA 3a NMPECMETYBake Ha AAaHOKOT Ha fobuska Gea
HeNpU3HAEHUTE TPOLLOLUM HAaNpaBeHW BO TEKOT Ha (DMCKanHaTa rofuHa, Aoaeka AaHOKOT Ha AobuBKa ce mnaKale Bo
MOMEHTOT Ha pacrpefenta Ha gobuskata Bo OPMa Ha AMBMAEHAA HA CTPAHCKM MPABHW JIALA, CTPAHCKW M [OMALIHM
huanuky nuua. Pacnpenenbata Ha aMBUAEHA Mery oMallHUTe ApylTea Helue ocnofogeHa of AaHok.

Bo janyapu 2014 roauHa 6elwe usmereT 3akOHOT 3a AaHOK Ha oBUBKA CO ILTO RAHOKOT Ha A0OMBKA Ce naaka B0 MOMEHTOT
Ha pacnpegnenysarse Ha AWBUAGHAATa OE3 OrNed Ha CONCTBEHMYKATA CTPYKTYPa. BO COrNacHOCT CO 0BUE N3MEHN KOULLTO ce
npuMeHnuBu o4 janyapu 2014 roauHa, BaHOKOT Ha 10BMBKA BO MakeoHuja MoBEKe 1 HeMa KapaKTePUCTUKUTE HA AaHoLUTe
no 3anpuwka. MocnenosarenHo, Bo cornacHoctT co MCC 12, paHokoT Ha [oOMBKA KOJWTO NPOM3NEryBa OO WChnara Ha
vBUaeHOu Gelle npukaxaH Kako o6BPCKa W TPOLIOK BO MEpMoaoT BO KO Bea objaseHu AmsuaeHoute, 6es orned Ha
(haKTUUKMOT aTyM Ha McnaaTa AW nepuoamuTe 3a Kou uctute Gune ucnnatend. Osa pesynTupalle CO MpU3HaBarbe Ha

TPOLUOK 3a JaHOK Ha LoBuBKa Bo U3HOC o4 271.615 unjaam fexapu Bo npsoTo TpoMecedje og 2014 roauHa 3a aAvBuagHAUTe
pacnpefaenenu o 2014 roguna.

Ha 1 asryct 2014 roavna crany Ha cufia HOB 3aKOH 33 IAHOK Ha NoOMBKa KOj ce Npumenysa of 1 janyapu 2015 roauna 3a
Heto nobuskata 3a 2014 roauHa, Co KOj OCHOBULATA 38 TPECMETKA Ha [AHOKOT Ha fo6uBKa e npedpieHa O4 KOHLENTOT Ha
“pacnpedenysarbe” Ha gobuskata Ha LOOMBKA npepn onaHouysame. Bo cornacHocT co ompenbute Ha HOBUOT 3aKOH,
[aHOYHaTa OCHOBYMLA € A0BUBKATA KOJAWTO € OCTBApeHa BO TEKOT Ha (DUCKAnHaTa rofMHa 3ronemeHa 3a HenpusHaeHWTe
TPOWIOUM ¥ HAMANEHa 3a SaHO4YHO 0cnoBoaerUTe NPUXOOM (OAHOCHO ANBUASHOM 38 KOU NNaKa4oT BeKe Bun ofaHoueH), npu
LUTO CTankara Ha aHoKOT Ha no6uBKa uaHecysa 10%. Bo cornacHocT co oB1e U3MEHH, JaHOK Ha 106UBKa 3a roavHaTta Gewe
NPECcMeTaH U eBuaeHTUpaH BO Ma3BewwTajoT 3a ceondarHa noduska 3a 2014 roguna (Buam 6enewka 2.18 u 8).

25. OUBMUOEHOU

CobpaHueto Ha akuuoHepu Ha [pyliTBOTO HA HUBHUOT COCTAHOK oapxan Ha 27 mapt 2014 roauna ja ycBOW ofiykaTa 3a
ucnnata Ha aveuaenna sa 2013 roguta. Opgnykata 3a ucnnata Ha AvsuaeHpara 3a 2013 roauua e Bo spenHocT oa MK/
2.716.253 unjanu og Heto aobuekara za 2013 roauna. fusunennata Getwe nennarena 8o anpun 2014 ropuna. flo Aatymot na
objaByBatbe Ha 0BKUE NOCEOHU PUHAHCUCKN u3BeLITau He ce objaseHu aueuaeHan 3a 2014 roguHa.
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26. HAEMWU U OCTAHATU NPEB3EMEHW OEBPCKU
26.1. Mpes3emenn o6BpCKN OQ ONepaTUBEH HaeM - kaae wWTo [1pywTBoTo € Haemarten:

pessemenute O6BpCKM 0f onepaTuBeH HaeM - Kaae WTo ﬂpyumaoro € Haemaren rnmaBHO ce OfHecyBaaT Ha Haem Ha nenoBeH
MPOCTOP U OCTaHaTKU TENEKOMYHUKALUCKKU Ypeau.

MaHUTe BKYMHU MUHUMANHKU Nnakaka 3a HAeM NO OCHOB Ha HEPAaCKMHAMBK ONepaTvBHWU LOrOBOPU 38 HAEM C€ Kako LWTO
cnegu.

Bo unjaav nerapu 2014 2013
Moa 1 roauna 23.047 24.944
lMomery 1 1 5 roautu 36.601 56.579
Hag 5 roanuu 4,152 528

63.800 82.051
26.2. MpeB3emenyn 06BpCcKu 0 onepaTUBEH HaeM - kage [lpywTeoTo e HaemMoaasaren:

lMpes3emeHuTe 0BBPCKM Of OnepaTvseH Haem - kane [IPYLITBOTO e HaeMO[aBaTen aBHO CE OfHECYBAaT HA HaeMu 3a
ASNOBEH NPOCTOP.

Waonute BKYMHU MUHUMANHU no6apyBaH’a 3a Haem Mo OCHOB Ha HepaCKUHAWBU OnNepaTtuBHY AOTOBOPU 38 HAEM Ce K3KO WTo
chegu.

Bo wnjaam penapu 2014 2013
Mon 1 roauHa 3.203 3.241
Momery 1 1 5 rogutu 6.102 8.631

9.305 11.872
26.3. MpeB3emeHu 06BPCKU O KANUTANIHU MHBECTHULIMM

BKYNHMOT U3HOC Ha NpeB3eMeHu 06BPCKM 04 KanuTanHu uHsecTuumu Ha 31 nexemspu 2014 roauHa usHecysa MK/ 292.191
unjaau (2013: MKZ 235.029 unjaan). U3ROCOT Ha AOTOBONEHN KANUTANHY UHBECTUUMM Ha 31 aekemspu 2014 roanna rNasHo
C€ 0AHeCYBa Ha TeNIeKOMYHUKaLMCKa onpema,

27. DONO/THUTENHKU OBE/TOAEHYBAHA HA ®UHAHCUCKUTE CPEICTBA

[pywrsoTo ru knacuduuMpa Meperata Ha 0BjeKTUBHA BPEAHOCT KOPUCTEjKN Xuepapxuja Ha 0BjekTBHA BPEOHOCT Koja ja
0pa3dyBa PENeBaHTHOCTA Ha WHGOPMaUUUTE KOWLWTO CE& KOPUCTAaT BO (OpMMUPAeTo Ha ob6jexTueHaTta spennoct. Bo
xuepapxujata Ha 06jeKTUBHA BPEIHOCT NOCTO}aT CReAHUTE HUBOA:

a) KOTUPaHU LIeHU (HenpUNaroLeHu) Ha akTUBHWUTE Na3apu 3a MASHTUYHW cpeacTsa (Huso 1);

6) octaHaTW MHOPMALMKU 3a CPEACTBATA OCBEH KOTUPAHUTE LIGHY BKAyueHu BO HWUBO 1 KOMILTO Ce AOCTANHM Of U3BOPU
HaAsop oa [1pyluTBOTO, AMPEKTHO UNW MHAMPEKTHO (Hueo 2); u

B) MHOPMALIMK 3a CPEACTBOTO KOU He Hasupaar Ha NoAaToLu of HaasopeLuHu nasapu (Huso 3).

X1epapx1ckoTo HUBO Ha 0GjeKTUBHATA BPEGHOCT BO PAMKUTE Ha OBJEKTUBHOTO MEPEHE Ha BPEHOCTA € KATeropranpaHo Bo
LIeNOCT U YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HUBO Ha UH(OPMALMW KOM LITO C& PENEBAHTHU 3a 0BjeKTUBHOTO MEpere Ha

BPEOHOCTUTE BO LEnocT. PenesanTHoCTa Ha MHd’)ODMaLLMMTe € OueHyBaHa BO OQHOC O6jeKTVIBHOTO Mepere Ha BpenHocTa BO
LenocCT.

O6jexTnBHUTE BpeaHoCTH Bo Hueo 2 u Hueo 3 Bo xuepapxujata Ha 0BjeKTUBHA BPEAHOCT, Ce NPOLEHETU CO KOPUCTEHE Ha
TEXHUKATA HA BPeaHyBare Ha AMCKOHTUPAHM NapuvHu TekosW. OBjeKTUBHATA BPEHOCT HA UHCTPYMEHTUTE CO NPOMEHWBA
CTanka KO He Ce KOTUPAHMW Ha aKTUBEH Nasap e NPOLEHETO eka ce eHaKBU Ha HUBHATA ceraluHa speaHocTt. O6jektusHaTa
BPEAHOCT Ha MHCTPYMEHTUTE CO (UKCHA KaMaTHA CTarka KOU He Ce KOTUPAHW e MPOoLeHeTa BP3 OCHOBA HAa NpoueHeTUTe
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WOHW NAPUYHU TEKOBY KOW CE€ AUCKOHTUDAHWU KOpMCTe]lI(M ¥ TEKOBHUTE KaMaTHW CTanKy Ha HOBWU UHCTPYMEHTU CO CAMYEH
KPEAUTEH PU3KUK U NPEOCTaHAT POK Ha foCnesare.

(dUHaHCUCKKU CpeacTBa KON Ce BOAAT N0 aMOPTU3UPaHa BPERHOCT

Ob6jexTBHaTa BPEAHOCT HA MHCTPYMEHTUTE CO MPOMEH/IUBA CTaNKa & BoOOUYaeHO HUBHATA cerallHa BpeaHoCT. [poleneTara
06jeKTUBHA BPEAHOCT HA UHCTPYMEHTUTE CO (PUKCHA KamaTHa cTanka e 6asupaHa Ha O4eKyBaHUTE UAHWUTE MapUUYHU TEKOBH,
KOM C& OMCKOHTUPAHW KOPUCTEJKU MM TeKOBHWUTE KAMATHW CTAnKu Ha HOBY WHCTPYMEHTU CO CAUYEH KPEAUTEH PU3UK U

MPEOCTaHAT POK Ha 0CNeBae.[JUCKOHTHUTE CTANKK KOU CE& KOPUCTAT 3aBUCAT O KPeAUTHUOT PUSHK Ha 4pyrata A0rosopHa
cTpaHa.

DuUHAHCUCKU 06BPCKYU KOW CE BOAAT N0 aMOPTU3INPaHa BPenHOCT

ObjexTuBHATAa BPEAHOCT Ha (UMHAHCUCKUTE OOBPCKM Oele OfpengHa CO KOPUCTEHE HA TEXHWUKU HA BPEHYBAHE.
[poueHeTata 0BjeKTMBHA BPEAHOCT HA WHCTPYMEHTUTE CO (DMKCHA KamaTHa CTanka W HaBeleH POK Ha [OCTeBare e
6as3upaHa Ha O4YeKyBAHWUTE UAHUTE MAPHUUHM TEKOBM, KOU C& AUCKOHTUPAHW KOPUCTEJKM T TEKOBHWTE KAMATHU CTanku Ha
HOBU MHCTPYMEHTU CO CIMYEH KPEAUTEH PUBHK U NPEOCTAHAT POK Ha JOCNEBatbe.,

He nocton TpaHcdep Ha duHaHcuckuTe cpeacTea nomery Hueo 1 u Huso 2. 3aemute u nobapysarsara U huHAHCUCKUTE
06BPCKK Ce Mepar no amopTUaupaHa HabasBHa BPEAHOCT, HO UCTO Taka € fafeHa W uHopmalmja 3a HUBHATA 0BjeKTUBHA
spenHocT. ObjeKTUBHATA BPEAHOCT HA OBME CPEACTBA U 0OBPCKM e onpefeneHa KOPUCTejkn uHdopmauuu sa Hueo 3. He
noCcTojaT CpeacTBa M OBBPCKM KOM ce BoAaT no OBjeKTUBHA BPEOHOCT 3a KOW OBjeKTMBHATA BpeAHOCT Bewe YTBpAEHa
KopucTejku nidopmaumu 3a Huso 3.

27.1. duHaHcucku cpeacTea - CerawHa BpeAHOCT U 06jeKTUBHM BPEAHOCTH

Tabenata nogony ja npukaxysa nofendara Ha uHaHcUckuTe cpeactsa Ha 31 nexemspu 2013 rogua.

DUHAHCUCKU CpeacTBa

O6jexTeHa BpeaHOCT
Cpencrea
Bo wnjaav neHapn BO n0OMBKATA UMK ’
3aemu u sarybara O6jexTvsHa
nobapyearsa (Huo1)  CeraluHa BpegHoCT BpEaHOCT
Mapuuru cpeacTea u
€KBUBANIEHTH HA NapUUHUTE
cpencrea 782.696 - 782.696 782.696
[lenoauTit Bo 6aHKK 430.607 - 430.607 430.607
Mobapysatba 04 Kynysauu u
0CTaHaTW nobapysarba 2.271.279 - 2.271.279 2.271.279
®DuHaAHCUCKK CPeacTsa no
06jeKTBHA BPEAHOCT NPeKy
nobuskara wnu 3arybara - 43.762 43,762 43.762

Tabenata nogony ja npukaxysa noaendara Ha hUHaHCUCKUTE cpeacTsa Ha 31 nexemspu 2014 roguHa.

DUHAHCKUCKU CPeacTBa
ObjexTusHa BpeaHOCT

Cpeacrsa
Bo wrjan aeHapi BO foBuBKaTa UMK '
3aemu u 3arybata Ob6jekTueHa
nobapysatsa (HuBo 1) CeratuHa speaHocT BpeaHoCT
Mapuuny cpeacTBa 1 eKBUBANEHTH
Ha napuYHUTE CpeacTBa 742130 - 742.130 742.130
[lenosutn Bo 6aHKu 327.888 - 327.888 327.888
Mobapysarba 04 KynyBayu u
ocTaHaT nobapysarba 2.210.973 - 2.210.973 2.210.973
DuHAHCHUCKU CpecTBa MO
06jeKT1BHA BPEAHOCT MpeKy
nobuskata unu sarybara - 44.549 44549 44,549
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BaemuTe 1 Nobapysarkata ce Mepar Nno aMopTU3vpaHa BPELHOCT, 0/1eKa CPEACTBA KOWLITO Ce PACTONOXNMBY 3a Npoaaxda
U KOULUTO CE uyBaaT 3a TPryBake Ce Mepar no 0bjeKTuBHA BPEOHOCT.

MapuuHuTe CPEnCcTBa W EKBUBANGHTU Ha NapuuHuTe CPEACTBa, Aeno3utute BO Oarka, nobapysarbata O KynyBauute u
OCTaHATUTE TEKOBHY DUHAHCUCKM CPEACTBA TNABHO WMaaT KPATOK POK Ha gocnesarse, Of OBUE NPUUUHU HUBHATA CerallHa
BPEAHOCT Ha KPajoT Ha NEePUOAOT Ha UIBECTYBAE € NPUOAWKHA Ha HUBHATA OBjEKTUBHA BPEAHOCT.

DUHAHCUCKUTE CPELICTBA PACTONOXMBY 38 NPOAaX6a NPEeTCTaBysaaT akUMU BPEeAHYBaHU O 06jeKTUBHA BPEAHOCT.

QUHBHCUCKUTE CPEOCTBA KOW Ce NPUKAXaHW N0 o6jexTvBHAa BPEAHOCT npexy nofuskara wau 3arybara skiydysaar
BAOXYBAHA BO CONCTBEHUUKU UHCTPyMeHT 80 speprocT of MK[ 44.549 unjagu (2013 MK[ 43.762 wnjanu) xou ce
NpecMeTaHy BP3 OCHOBA Ha HUBHATA NasapHa BPeaHOCT Ha MakeaoHckara Oepaa Ha xapTuu of BpenHocT. [poMennte Ha
Na3apHUTe LeHK Ha ApYruTe (PUHAHCHCKY CPENCTBA NPUKaXaHU NO 06jeKTUBHA BPEAHOCT MpeKy fobueKaTa uau 3arybara ce
EBUMSHTUPAHYK BO NPUXOaM oA uHaHCUpatee BO foBuBKaTa unu 3aryBara (suau Genewka 22 u 23). HabasHaTa BpeqHocT Ha
0BUe KanuTanHy uxeecTUumMu uanecysa MK/ 31.786 unjaaun (2013: MK[ 31.786 wnjaam).

27.2. Mpe6usatbe HA hUHAHCUCKKM CpeacTBa U hUHAHCUCKU 06BPCKU

3a duHaHCKCKUTE CPEACTBA U 0OBPCKM KOW Ce NPEAMET HA NPUMEHNMUBUA [OTOBOPU 32 HETUPAHE, CEKO| AOTOBOR nomery
[JpywTBoTo W Apyrata QOrosopHa CTpaHa (BOOOWYAEHO DPOAMUHI W UHTEPKOHEKLMCKU MapTHEepU) OBO3MOXYBA HETO
nopamHyBatse Ha COOMBETHUTE NoBapyBarsa Of KyryBaUdn W 06BPCKM KOH 10BaBYBAUM, KOra U IBETE CTPAHY Ke 0a6epar fa ce
MOpaMHY TpaHCcaKuWjaTa Ha HETO OCcHOBA. BO OTCYCTBO HA Takos W3B0p, NoBapyearkata Of KynyBauute U 0BBPCKUTE KOH
nofasyBaunTe ke ce NopamHar Ha 6pyTo OCHOBA, HO Cenak, CeKoja CTpaHa B AOFOBOPOT 33 HETUPAE K& UME MOXHOCT fa U1
UCTNATU CUTE 08ME MSHOCU Ha HETO OCHOBA BO CyUa] Ha HEUCTIONHYBAE HA OBBPCKMUTE Ha [Ipyrara CTpaHa.

Cnepnnute nobapysarba 04 KynyBauu 1 06BpCky KOH 406aByBayn ce NpeaMeT Ha AOroBOPU 3a HeTUPaHE U C& NPUKAXAHM Mo
HETUPaHETO BO M3BELUTAjOT 3a (hUHaHCHCKa cocTojba Ha 31 aekemspu 2014:

[obapysatba 0a

KynyBsauu 1
OCTaHaTH 06BpeKu koH
Bo unjaay nedapu nobapysarsa n06asyBauu
BpyTo U3HOCK Ha MPUZHATH UHAHCUCKK UHCTPYMEHTH 2.214.486 1.665.128
bpyTo 13HOCH Ha npebreHn HUHAHCUCKU HCTPYMEHTH (3.513) (3.513)
HeTo M3HOCK Ha NPU3HATU PUHAHCUCKU UHCTPYMEHTH 2.210.973 1.661.615

Cnennute nobapysarka 04 Kynysauu 1 06BPCKU KOH 00DaBYBAYM Ce NPeAMET Ha AOTrOBOPH 38 HETUPAE U Ce MPUKAXKaHU Mo
HETUParbETO BO M3BeLTajoT 3a huHaHcKeka cocTojba Ha 31 aekemspu 2013:

MoBapysarba of

KynyBaum v
ocTaHaTy O6BpcKM KoM
Bo vnjagu penapu nobapysarba nobasyBaun
BpyTo M3HOCH Ha NPU3HATUA BUHAHCUCKU UHCTPYMEHTY 2.275.297 2.024.026
bpyTo naHocw Ha npebueHn QUHAHCUCKI UHCTPYMEHTH (4.018) (4.018)
HeTo “3HOCU Ha NPU3HATU UHAHCUCKK UHCTPYMEHTH 2.271.279 2.020.008

27.3.  Ocraxatv 06enoneHyBaa BO BPCKa CO (PUHAHCUCKUTE MHCTPYMEHTH

He nocTojat UMHAHCUCKW CPEACTBa AW OOBPCKW, KOW C& peKxnacutukyBaHi BO APYra KaTeropwja Ha (PUHAHCUCKM
UHCTRYMEHTH,

He nocrojar chuHaHCUCKM CpencTsa KoM ce TPaHCHEPUPaHH Ha HauMH, Ha KO] [eN WK CUTe (DMHAHCUCKW CPEACTBA He ce
KBaNUUKYBAAT 3a AenpU3HaBarLe.
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28. HEWU3BECHW OBBPCKHU

[ApywTBOTO UMa HensBecHU 0OBPCKM BO OAHOC HA MPaBHU ¥ PErynatopHu Gapara KOM NpPOW3NeryBaaT BO PEeAOBHOTO
paboTetse. Hajronem nen on HeussecHUTe 06BPCKM Ce ogHecysaaT Ha 13 Baparba 3a NoBeayBabe Ha NPEKPLIOYHU nocTanku
00, PErynaTopHy Tena 3a HABOAHO NPEKPLYBAHEe Ha OAPENEHW POKOBM 3a [OHeCyBakwe Ha Ofyka no Gapane Ha
NPETNNATHUK M BO BPCKA CO HaBoaHA 3n0ynoTpeda Ha AOMUHAHTHA NO3ULMja Ha NasapoT. MakcumanHaTta MOXHa KasHa 3a
ceKoj noeauHeden cnydaj € 4% Bo 10 cnyyau, 7% so 1 cnyyaj v 10% Bo 2 cnyyau o roavILHKMOT NPUXOA 04 NPETXoAHATA
rOAMHA, BO COTNACHOCT CO MPETXOAHO BAXEYKOTO NOKANHO 3aKOHOAABCTBO KOE 61 MOXENO fia ce npuMerun. PakosoactBoTo
BEPYBa, BP3 OCHOBA HA NPABEH COBET, fleKa He e BepPOjaTHO feka 3HAUMTeHU 0BBPCKU Ke MpOW3Nesar of 0BUE Cnoposu
nopaau HeOCHOBAHOCT 3a NOBEyBare HA OBUE NPEKPLIOYHYU nocTanku. PakoBoacTeoTo Ha [lpyliTeoTo He NpenBsuaysa feka

Ke nojae OO nojasa Ha MarepujanHu 06BPCKU O HEU3BECHUTE 0BBPCKM OCBEH OHUE KOWLLTO Ce PE3EPBUPAnY (BUaM Benelika
15).

29. TPAHCAKLMW CO NOBP3AHU CTPAHHU

CuTe TpaHcakumMu co NoBp3aHu CTPaHW NPOU3NeryBaaT 04 TeKOBHOTO paboTere W HWBHATa BPEOHOCT MATEpUjAnHO He ce
Pa3NUKYBa of YCnosuTe kou 61 Npeosnaaysane Bo Na3apHu yCnoBY,

Bnagara Ha Peny6nuka Maxenotuja uma 34,81% concreenoct 8o [pywrsoto (svam Oenewwa 16). Ocser nnakameTo Ha
[AHOLIM, HAAOMECTOLM KOH PErynaTopHU Tena BO COrMacHOCT CO NOKaNHOTO 3aKOHOAABCTBO U AMBUAEHAA (BYAM Benewka 25),
80 2014 v 2013 roauHa [IpyWireoTo HeMalle Tpancakuuy co Bnagara na Penybnvka MakenoHuja nnn co koe 6o apylutso

WTO € KOHTPOMWPAHO WKW € MOM 3HAUMTENHO BnWjaHue Ha Bnapata Ha Penybnuka MakegoHuja, HagBop of PenoBHUTE
[IeNOBHU aKTUBHOCTU Ha [pyuITsoTo.

TpaHcakunuTe CO NOBP3aHW CTPaHK MABHO Ce COCTojaT o4 obeabenyBarbe 4 4OOUBAE HA TENEKOMYHWUKAUMCKM YCIYTH,
M3HocuTe Ha nobapysatrbara U 06BPCKMTE Ce NPUKAXKaHU BO CooaBeTHUTE Geneluku (Buan Henetka 7 u 13),

MpuxoguTe v TpowwoUMTE CO NOBP3aHUTE CTPaHuW Ha [lpyLITBOTO Ce CAeaHuTE:

Bo unjaav neHapw 2014 2013

Mpuxoau Tpowouu [puxoam Tpowouu
MoapyxHuua
T-Mo6une Maxeponuja All Cxonje 684.962 635.409 596.493 980.360
[loMuHaHTeH ConcTBeHuK
Magyar Telekom Plc - 31.317 26 38.694
[MoApyXHULM HA LOMUHAHTHUOT CONCTBEHUK
Tenemakeponuja Al 14 - 40 -
T-Systems Magyarorszag Zrt. - - 23.079 11
Novate! 11.911 2.993 7.186 3.978
OCHOBHO MaTUYHO APYLITBO
Deutsche Telekom AG 938.541 142.027 1.284.390 160.878
[Noapy>XXHWUKM Ha OCHOBHOTO MATUYHO APYLITBO
Hrvatski Telekom - - 176
T-Mobile Czech Republic - 175 - -
T-Mobile International Austria GmbH - 3 - -
T-Systems International GmbH 12.749 1.338 4.545 5.432
OTE Globe 18.321 16.271 22.898 22.099
Telekom Romania Mobile Communications S.A, 37 915 - 915
T-Mobile International UK Limited 547 - -
Detecon International GmbH - - 2 16
Slovak Telekom - - - 13
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MNoBapyBarsara 1 0OBPCKMTE CO NOBP3aHUTE CTPARK Ha [pylITBOTO Ce CrneaHuTe:

Bo unjanu nerHapu 2014 2013

Mobapysatba Obspcku Mobapysarsa Obspcku
MoapyxHuua
T-Mo6une Maxenonuja ALl Cronje 663.734 270.698 551.675 804.254
[loMWHaHTEH CONCTREHUK
Magyar Telekom Plc 1.120 5.185 36 7131
Moapy>XHULK Ha JOMUHAHTHUOT COMCTBEHUK
Tenemaxkenonnja Al - - 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
Moapy>XHuLM Ha OCHOBHOTO MaTUYHO APYLUTBO
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 Mobile Communications S.A.

30. HAAOMECTOLIM HA KNYYHOTO PAKOBOACTBO

2121 - 3.005

BKynmHUOT W3HOC HA HAfIOMECTOLM 3a KNy4HOTO PaKOBOACTBO BO [IpyWITBOTO, BKAYYYBAjKU W MOBP3aHUTE [aHOLMU W
NPUOOHECH, Ce NPUKaXKaHW nogony:

Bo wnjaav nenapw 2014 2013

KpatkopouHu kopucTv 3a BpaboTeHu (BKyuyBajku Mt NOBP3aHWTE 87.341 86.746

[aHouUM)

3aKOHCKU NPUAOHECH 33 KPATKOPOYHUTE KOPUCTH 6.333 6.950

[lonropouru nporpamut 3a ctumynauuja 9.554 15.675
103.228 109.371

HapnomecTokoT Ha unenosute Ha Onbopor Ha aupektopu Ha [pywrsoto usHecysa MK 5.961 unjaaun (2013: MKQ 5.373

wnjaam) v e skayyeH Bo Kparkopounu kopuctu 3a epabdotenute. OBue TPOLWIOLUM Ce BKIYYeHW BO Tpolwoum 3a Bpabotenn
{Buom Henewwa 18).

Bo TekoT Ha 2012 roauHa, Heliie BOBEiEHA AONTOPOUHA NPOTPaMa 34 CTUMynaumja 6asupaHa Ha NPOMEHNKUBYA OCTBAPYBAHLA,
HapeueHa Variable Il, kako fien on rno6anHara anatka Ha I pynauujata [ojue Tenekom 3a HAAOMECTyBarbE Ha APYLITBATA, KOja

MPOMOBUPA CPEAHOPOUHO U AOATOPOYHO NofoBpyBatke Ha BpeaxocTa Ha I pynaunjata fdojue Tenexkom u uaeaHadysarse Ha
MHTEPECUTE Ha PAKOBOACTBOTO U aKLMOHEPHTE.

Mporpamarta Variable |l e npumernuea oa 1 jaryapu 2012 roauna no 31 gexemspy 2015 roauHa, Bo ABe NPEOAHY NPOTrpaMu:
Variable Il Mpeoana nporpama |, co npumena so nepuogot oa 1 janyapu 2012 roauna oo 31 nexemspu 2013 roguHa u
Variable Il MpeoaHa nporpama I, co npumexa Bo nepuogotr on 1 janyapy 2012 roaumra go 31 nexemspu 2014
roauHa.lTporpamara Variable Il 3a 2013 roguta e npumennusa og 1 jaHyapu 2013 roauna no 31 gekemspu 2016 roauHa.
Mporpamara Variable Il 3a 2014 roauxa e npumernuea og 1 janyapu 2014 roanHa no 31 nexemspu 2017 roauna.

Mporpamara Variable 1| ce Mepu Bps 6asa Ha WCMOMHYBAHETO HA YETUPM [LOArOPOYHU NAPEMETPU 3a UCMOMHyBare cCO
eflHaKBa BaxHOCT (npunaroaeHa 3apadotka no akuuja (EPS); npunaroger nospar Ha kanutanot (ROCE), sagoBonctso Ha
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KOPUCHWUMTE ¥ 3800BONCTBO Ha BpaBoTexute). Cekoj Napametap ofpenysa efHa UETBPTUHA Off UBHOCOT HA HArpaaara.
Husoata Ha ocTBapysare Ha Lenute ce orpaHudenn Ha 150% u octeapysarse Ha uenute Hag 150% He ce 3emaar Bo

npensun BO CUTE YETUPU NapameTpu, l_leplAO,EI.OT Ha QUEHYBAE € YeTUPU roauHn U € 6a3mpaH Ha NPOCEHHOTO OCTBAPYBAKE
BO NNTaHUPaHuTe YeTupu roguHiu,

YuecHULM Ha nporpamara ce YNeHOBUTE Ha KNYyYHOTO PAaKOBOACTBO Ha [pyLITBOTO, KoM Npudatuie y4ecTBO BO HagHavueHaTa
BPEMEHCKA pamKa.

HanpaseHsute Tpowoum noep3anu co Variable Il nporpamute ce npukaxary Bo pamkute Ha [onropounu nporpamu 3a
cTUMynaumja (euau 6enewra 151 18).

31. NOCNEOOBATENHU HACTAHHU

Hema HacCTaHu nocne AEHOT Ha U3roTBYBatbe HA M3BELUTAJOT 3a (MHAHCMCKA COCTOjba KOW Ke BaujaaT Ha noBMBKaTa Unw
3arybara, nocebHUOT U3BeLLTa) 3a PUHAHCUCKA COCTOBA UK NapuuHuTe Tekosu 3a 2014 roauHa.
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