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H3BemTaj Ha HE3ABMCHHOT PEBH3OP

Ao Ynpaernuom 0d6op u Axyuonepume na Maxedoncku Teaexom AJ] - Cxonje

Hye usBpmmBMe peBH3Hja Ha HpHIOKEHHTe (HHAHCHCKM WM3BENITAH HA MaxkenoHcku
Tenexom AJl — Cxomje, KoM IITO I'M BKJIydYyBaaT M3BEIITAjoT 3a (UHAHCHCKATA cocrojba
3aKIYYHO CO 31 JICKeMBPH 2016 roziMHa, Kako M H3BELITajoT 3a ceondaTHa JOOHBKA,
H3BEIITAjOT 3a IPOMEHHM BO IVIABHHHATA M TAPHYHHTE TEKOBH 3a TOJMHATA KOjamro
3aBpIIyBa TOrami, M OeJelIKWTe, KOM CE COCTOjaT Off Mperies, Ha 3HAYAjHHTE
CMETKOBOZICTBEHH IIOJTMTHKH M IPYTH 00jacHyBauKyu HH(MOPMAaLIAH.

OaroBopHoOCT HA MEHAYMEHTOT 3a (PUHAHCHCKUTE U3BEIITAH

MenaymeHTOT € OArOBOPEH 3a MOATOTBYBAETO U OBjEKTHBHOTO NPE3EHTHPAE HA OBHE
unaHCHCKM M3BeITan BO corIacHoCT co CMETKOBOJICTBEHUTE CTAHAAPAM IPHpATEHH BO
PenyOiika MakeZloHHja, ¥ HHTEpHAaTA KOHTPOJIA KOJAIIITO € PeIeBAHTHA 32 IIOATOTBYBAILETO
Ha (DUHAHCHCKM MBBEIITAH KOMIITO ce OCIOBOMEHH Off MAaTephjasHo HOTPENTHO
IIPHKAXKyBaK:e, 0€3 pas/IuKa JIaJIi € PesyJITaT Ha M3MaMa MJIM IPeIKa.

OAroBOpHOCT Ha PEBU30OPOT

Hama oroBopHoCT € n1a u3pasumMe MHCIIEIbe 32 OBHE GDMHAHCHCKH M3BEINTAH BP3 OCHOBA HA
Halata pepusuja. Hue ja cpoBeioBme Hamata peBH3Hja BO COMIACHOCT CO Cranzmapau 3a
peBu3Hja npudarenu Bo Penybinka Makenonuja. Tue cranzapiu Gapaar /1a TH IOYHTYBaMe
eTHYKuTe Oapama U /ia ja IJIaHWpaMe ¥ M3BPIIMME DeBH3MjaTa 3a Ja Jo0HeMe pasyMHO
YBEpYBame 3a TOA JaJd (PUHAHCHCKATE H3BEINTAH Cce OCIOGOAEHH O] MaTepHjasIHO
IOTPENTHO IPUKAKYBATHE.

Peusnjara BKIydyBa U3BPIIYBake HA IIOCTANKH 3a TIPUGABYBA:E HA PEBH3OPCKH I0KA3H 32
H3HOCHTE H 00eJI0/IeHyBamaTa BO (QMHAHCHCKATE U3BenrTan. M36panuTe OCTalKy 3aBHcaT
O PacyiyBawm€TO Ha PEBH30POT, BKIYy4YyBajKH ja M IIPOLEHKATA HA PHBHUIMTE O
MaTepHjaJHO MOIPENIHO NPHKaKyBarbe Ha (DMHAHCUCKHTE UBBEIITAH, 6e3 Pasiinka Jajlu e
Pesy/ITaT Ha M3MaMa MJIM Ipenika. Kora ru mpaBu THe IPOIEHKH HA PH3UKOT, PEBU3OPOT ja
pasriefiyBa HMHTEPHATA KOHTPOJa peJeBaHTHA 3a IIOJLOTBYBAILETO H  06jeKTHBHOTO
IPE3EHTHPAbe Ha (PUHAHCHCKUTE M3BELITaH, 3a Jla 0OJMKYBA PEBU3OPCKH IIOCTAIIKH KOW
LITO Ce COOABETHH BO OKOJIHOCTHTE, HO He 3a IeITa Ha HM3pasyBamhe Ha MHCICHe 3a
edekTMBHOCTA HAa HHTEPHATA KOHTPOJIA Ha €HTUTETOT.

PeBusnjata HCTO Taka BKJAyd4yBa M OIEHKA HAa COOJBETHOCTA HA KOPHCTEHUTE
CMETKOBOZICTBEHH IIOJIMTHKH M Ha pPasyMHOCTa Ha CMETKOBOJCTBEHHTE IPOIEHKH
HallpaBeHH OJf CTPaHa Ha MEHAIMEHTOT, KAaKO M OIleHKa Ha CEeBKYIIHOTO IPE3eHTHpaibe Ha
(pMHAHCHCKHTE H3BEIITAH,

Hue BepyBaMe Jiexa peBH3BODCKHTE JI0Ka3W KOMINTO TH MMaMe HPUGABEHO Ce JOBOJIHH U
COOJIBETHH 3a Jia 06e30e/1aT OCHOBA 32 HAIIIETO PEBU30PCKO MHCIICHHE.
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Muciaeme

Cnopex Hame mucrerse, (pUHAHCHCKY H3BEIITAHW ja IIPHKAXKyBaaT 06jeKTUBHO, BO cuTe
MaTepHjaIHi acleKTH, (PHHAHCHCKaTa cocToj6a Ha JIPYIITBOTO BaKIYYHO €O 31 JI€KEMBPH
2016 rofiuHa, peayaTaTuTe of paboTEeHETo, KaKo M APHIHATE TEKOBH 3a TOMHATA KOjaImro
SaBpLIyBa TOTAall BO COIVIACHOCT €O CMETKOBOJCTBEHHTE CTAaHAApAd NpudaTeHH BO
Penybinka Makezionuja.

H3BemiTaj 3a ocraHaTH MPABHU M PEryJIaTOPHHU Gaparma

I'ofNIIHAOT U3BEIITa] e IOATOTBEH Ol cTpaHa Ha MeHAlIMEHTOT BO COTJIACHOCT CO Oapamara
Ha 3axoHor 3a Tprosexu Jlpymrsa, wien 384.

MeHayMeHTOT € OArOBOPEH 3a IOATOTBYBamero Ha lofumHata cMerka u [OMMITHHOT
usBemnraj Ha Maxeyoncku Temexom AJl — Ckorje, kou ce o06penn oj crpana Ha Onpbopor
Ha lupexkropu Ha Makezoncku Tenexom AJl — Cxorje.

Cniopent Gapamara Ha 3akoHOT 3a PeBusuja, H3BecTyBaMe JeKa HCTOPHCKHUTE UH(OPMAIHH
UpUKaKaHH BO [OAMINHMOT M3BEINTaj NOAIOTBEH Of cTpaHa Ha MeHaUMeHToT Ha
Maxenoncku Tenexom AJl — CKollje BO COITIACHOCT CO WIEH 384 on 3akonot 3a Tproecku
JIpyimIrBa € KOH3MCTEHTEH BO CHTe MATEPHjaHH ACTEKTH €O (pHHAHCHCKHTE HHQOPMaITUH
npukaxany Bo I'opmmipara cMerka ¥ peBujMpaHuTe (UHAHCHCKHM H3BEINTAW HA
Maxenoncku Tesmexom AJl — Ckomje, Ha KpajoT Ha M 3a TOJMHATA KOja 3aBpIlyBa Ha 31
JIeKeMBpH 2016 rojguna.

\ ) \
&\\\\k \’“\'\;\\AL\UL L\\'!  \ aalu W
Jby6e FoplueBcku Jby6e FopfueBcku
Yupasuren Osnacren pesusop

IIPAJCBOTEPXAYCKYIIEPC PEBU3UJA 10O Ckorje

Ckomnje,17 peBpyapu 2017 roguna



Wssewraj 3a puHaHcuckarta cocrojba

Bo unjaau nexapu

Cpencrea

TekoBHM cpeacTea

Mapuynu cpescTBa v EKBUBANEHTU HA NAPUUHKTE CPEACTRA
[enoautu Bo BaHku

MoBapysarsa of kynyBauu u ocTaHaTH Nobapyearsa
MNoBapyearba 3a NaHOK HA A06UBKA

Mobapysatba 38 OCTAHATM AAHOLM

Sanuxu

Cpenctsa pacnonoxnusu 3a nponax6ta
BrynHo TexosHu cpeacTea

HeTtexkoeuu cpencrea

HenswxHOCTH, NOCTPOjKH U onpemMa

ABaHCK 32 HEIBWXHOCTH, NOCTPOJKU W ONpEMa
Hematepujantu cpencrsa

Mobapyeatba 04 Kynysauu u octaHary nobapysarsa

(PrHaHCKCKK CpeacTsa No 06jeKTUBHA BREAHOCT NPeKy nobuskara

unu sarybara
OcTaHaTW HETEKOBHY CPEACTBA
BkynHo HeTeKOBHHM cpefcTea
BkynHo cpefctea

Q6epcku

TeKoBHU 06BPCKM

ObBpcku KoH fo6asyBaqu ¥ OCTaHaTH 06BPCKU
O6epcku 3a gaHok Ha nobuska
O6BpCKY 3a OCTAHATY JAHOLM
Pesepsupatba 3a 00BPCKM W NNakarsa
BrynHo TeKoBHU 06BPCKU
HeTekoBHM 06BpCKU

OctaHati obBpcKu

Pesepsuparsa 3a 00BPCKM M Nnakatsa
BKynHo HeTeKoBHM 06BPCKM

BkynHo 06Bpcku

Kanuran

AKUMOHEPCKY KanuTan
[Tpemuja 3a 3naBarbe akuMm
ConcTeeHu akuuu

3aKoHcKU pesepsu
Pesanopuaaunonu pesepsu
OcraHatu pesepsu
AxymynupaHa gobuska
BkynHo kanuran

BrynHo kanuran v 06spcku

benewxka
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Makenoncku Tenexkom Afl - Ckonje
DUHAHCUCKM U3BELITAK

Ha 31 nexkemspu

2016 2015
941.022 1.550.123
178.457 *

3.342.231 3.469.621
- 12.646

12.845 12.581
438.320 418.124
4912875 5.463.095
5.166 65.853
4.918.041 5.528.948
10.994.774 11.315.049
2.784 2.959
2.306.219 2.215.843
346.043 407.520
60.366 47.987

612 6.750
13.710.798 13.996.108
18.628.839 19.525.056
4.338.917 4.782.086
20.088 -
39.255 65.547
165.994 164.788
4.564.254 5.012.421
168.621 391.403
65.808 67.991
234.429 459.394
4.798.683 5.471.815
9.583.888 9.583.888
540.659 540.659
(3.738.358) (3.738.358)
958.389 1.237.534
867.477 B67.477
22.291 22.291
5.595.810 5.539.750
13.830.156 14.053.241
18.628.839 19.525.056

Osue duHaHCUCKU U3BelTau Gea o;i’oﬁpeHu 0f CTpaHa Ha paxkoBoacTsoTo Ha MakegoHcku Tenekom ALl - Ckonje Ha 17

despyapyv 2017 roauHa, 1 ce npenmeT Ha pasrnenysarse U on00pysare le Ogéopm Ha AUPEKTOPU Ha
roArHaE “ O,D. aKLlHOHGpHTe Ha ,D.EHOT KO] ,EIOI'IOJ'IHMTEJ’]HO ke ce o.ﬂpe.uu

[ ¥
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AHupeag‘ Mawepxocbep »Kapwo Jlykoscku Cnagko ﬂ jI(DCIﬁM [opan Tunoscku
FnaeeHi'MsapmléH ["naseH onepatveeH [naseH ,cmp K %p a [upekTop 3a
' ( QIMpeKTop huHaHcuu CMETKOBO/CTBO W AaHOUM

AAPEKTOP

NpuapykHuTe Beneliu ce cocTaBeH AeN Ha 0BUE (IMHAHCHCKM U3BELLITAaM.

OBnacrteH CMETKOBOAKTEN
Per. bp. 0105436



MaxenoHcku Tenekom All - Ckonje
DHHAHCUCKM M3BeLTau

M3BelwwTaj 3a ceondatHa gobUBKa

3a roauHara s3asplieHa Ha 31 gexemepu

Bo vnjaau neHapv Benewika 2016 2015
Mpuxoam 16 10.557.595 10.671.045
AmopTusaumja (2.302.497) (2.378.662)
Tpolwouw 3a BpaboTeHuTe 17 (1.424.049) (1.219.485)
[Mnakarba KOH OCTaHaTX OnepaTopu (1.043.572) (1.031.341)
OcTaHatv pacxoau of paboTereTo 18 (4.344.422) (4.376.789)
Tpowouwu oa pabotereto (9.114.540) (9.006.277)
OcTaHatu onepaTtvMBHU NPHUXOaM 19 42.156 29.774
OneparneHa gobueka 1.485.211 1.694.542
Pacxonu on dhmHaHcHparse 20 (62.373) (63.458)
Mpuxoam of rHaHCUpare 21 40.094 47,929
Pacxoau on ¢mHaHcupatbe - HeTo (22.279) (15.529)
[o6ueka npea ogaHouyBate 1.462.932 1.679.013
[aHok Ha 1o6uBsKa 22 (211.334) (204.330)
Ho6ueka 3a roguHarta 1.251.598 1.474.683
BkynHa ceondatHa no6ueka 3a roguHata 1.251.598 1.474.683
MHdopmaumja 3a 3apaboTtkara no akuuja:

O6buyHa v pasBoaHeTa 3apaboTka no akuuja (Bo aeHapm) 14,51 17,10

2

HDM,D,DWKHMTG 6enelku ce CocTaBeH [ien Ha OBKne (*)MHaHCMCKM n3peTaun.



MaxenoHcku Tenekom All - Ckonje
DHHAHCUCKM M3BeLTau

M3BewTaj 3a napuyHuU TEKOBU

3aroauHara 3asplueHa Ha 31

[leKeMBpU
Bo wnjaav aeHapu Benewka 2016 2015
OnepaTUBHM aKTUBHOCTH
Heto nobvska npes ogaHoYyBare 1.462.932 1.679.013
Kopekuwmu 3a:
AmopTr3almja 2.302.497 2.378.662
McnpaBka Ha Bpe4HOCTa Ha 3a/MXu1Te 10 HETO NPOoAaXKHa BPEAHOCT 18 (444) 2.474
[o6vBka oa npomeHa Ha 00jeKTMBHATA BPEAHOCT HA (MHAHCUCKUTE
cpeacTsa 21 (7.254) (8.750)
Vicnpaska Ha BpeaHOCTa Ha nobapysarba o[l KyryBadu U OCTaHaTH
nobapysarba 18 58.025 77.789
HeTo 3ronemyearbe Ha pesepauparba 14 14174 24.836
Heto no6uska o npogaxk6a Ha HeOBUXHOCTH, MOCTPOjKM 1 Onpema 19 (15.556) (12.357)
Mpwxoam of AMBMAEHON 21 (2.841) -
Pacxoau of kamatu 20 48.252 48.625
Mprxoom o4 KamaTu 21 (15.693) (34.546)
EdbekT o1 npoMeHa Ha KypcoT Ha MapU4HUTE CPEACTBA U EKBUBANEHTUTE
Ha Nap14HKu cpeacTea (12.321) (3.293)
MapuuHu cpeactea nobueHn og paboTereTo nped NpomMeHara Bo
06pPTHMOT KanuTan 3.831.771 4.152.453
(3ronemyBarbe)/HamanyBatbe Ha 3aMXUTE (19.752) 23.667
Hamanysarse/(3ronemysarbe) Ha nobapysarbata 119.175 (189.034)
3ronemysarse Ha 00BPCKUTE 78.630 82.594
lMNapnyHu cpenctsa nobueHn of padoTereTo 4.009.824 4.069.680
lNnaTeHn kamaTty (33.642) (15.797)
MnateHun naHoum (178.602) (393.658)
MapuueH Tek 4o6MEH o onepaTUBHU aKTUBHOCTH 3.797.580 3.660.225
MHBECTULMOHU aKTUBHOCTH
Habagka Ha HeBUXXHOCTH, MOCTPOjKM M onpema (1.541.714) (1.446.518)
HabaBka Ha HemaTepwjanHu cpeacTsa (453.988) (476.678)
HannateHu 3aemu 12416 16.692
[MpWAKBK NO OCHOB Ha AEMO3WUTH BO BaHKK - 1.413.360
OnnmBK NO OCHOB Ha AEMO3UTH BO HaHKM (178.457) -
Mpunueu on avBuaeHaw 2.841 -
Mpunuew of Npoaax6a Ha HeABUXKHOCTH, MOCTPO]KK U onpema 40.500 100.844
MpuMeHn kamaTu 15.693 39.862
MapunueH TeK KOPUCTEH BO UHBECTULIMOHU aKTUBHOCTU (2.102.709) (352.438)
®DUHAHCUCKM aKTUBHOCTH
Mcnnara Ha amMBMaoeHau (1.954.519) (3.023.410)
Mcnnata Ha octaHaT (OMHAHCUCKY 06BPCKM (361.774) (187.565)
MapuyeH Tek KOpUCTEH BO (HMHAHCUCKN aKTUBHOCTH (2.316.293) (3.210.975)
Heto (Hamanysarse)/3ronemyBarbe Ha NapuYHUTe CpeacTsa 1
€KBMBA/IEHTW HA NAPUYHUTE CPEaCTBA (621.422) 96.812
lMapuyHK cpeacTea M eKBMBANEHTU Ha NapyUyHK cpeacTea Ha 1 jaHyapu 1.550.123 1.450.018
EdcbekT o1 npomeHa Ha KypcoT Ha NapuuHUTE CPEACTBA U EKBUBANEHTHTE
Ha MapuvyHu cpeacTea 12.321 3.293
MapuyHK cpeacTBa M eKBUBAIEHTH Ha MapUYHK cpeacTea Ha 31
LOEeKeMBpU 5 941.022 1.550.123
3

HDM,D,DWKHMTG 6enelku ce CocTaBeH [ien Ha OBKne (*)MHaHCMCKM n3peTaun.



MssemTaj 3a NpoMeHu BO rnmaBHUHaTa

[Npemujaon
benew- AkuuoHep- u3pmaBare ConctBeHW — 3aKOHCKM
Bo unjagu neHapu Ka CKu Kanutan axumu aKumu pesepsu

CocToj6a Ha 1
jaHyapu 2015 9.583.888 540.659 (3.738.358) 1.237.534
BkynHa ceondarHa
nobueka 3a
rofuHara
TpaHcakumu co
COMCTBEHULUTE
BO HWBHOTO
CBOjCTBO Ha
COMCTBEHULIN
(ucnnateHa
avBuaeHaa)
TpaHchep (BraM
6eneuka 2.13)

MaxenoHcku Tenekom All - Ckonje
DHHAHCUCKM M3BeLTau

PeBanopw-

3aumonn  OcTaHati AxkymynupaHa

pesepsu

872.842

(5.365)

pesepsu

22.291

nobueka

7.563.219

1.474.683

(3.503.517)

5.365

BkynHo

16.082.075

1.474.683

(3.503.517)

Cocrojba Ha 31
nexemspun 2015 15 9.583.888 540.659 (3.738.358) 1.237.534

867.477

22.291

5.539.750

14.053.241

Cocrojba Ha 1
jaHyapu 2016 9.583.888 540.659 (3.738.358) 1.237.534
BkynHa ceondatHa
nobuBeka 3a
rofuHara
TpaHcakumm co
COMCTBEHULUTE
BO HWBHOTO
CBOjCTBO Ha
COMNCTBEHULIM
(ucnnareHa
avBuaeHaa)
Tpaxcdep (Buan
6enewka 2.12 1
15.2) (279.145)

867.477

22.291

5.539.750

1.251.598

(1.474.683)

279.145

14.053.241

1.251.598

(1.474.683)

Cocroj6a Ha 31
nexemepu 2016 15 9.583.888 540.659 (3.738.358) 958.389

867.477

22.291

5.595.810

13.830.156

an,ﬂ,pyX(HMTe 6enelku ce CocTaBeH [ien Ha OBKne (*)MHaHCMCKM n3peTaun.



Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Benewku KoH hMHAHCUCKUTE M3BELITaM

1.  onwTt "UHOOPMALUU
1.1. 3a [pywTBOTO

Oswue hrHaHCKCKM M3BeLLITan ce oaHecyBaaT Ha apywTBoTo MakenoHcku Tenekom ALl - Ckonje.

Maxenorcku Tenekom Al - Ckonje (BO nMoHaTamMoWHKUOT TeKCT:,[JpyLITBOTO") € aKUMOHEPCKO OPYLUTBO PErvcTpuMpaHo BO
Penybnuka Makenowuja.

HenocpenHo matnuHo apywteo Ha JpywTsoto e All KameHnmoct KomyHukaumu Ckonje, Bo conctseHocT Ha Marap Tenekom
ALl peructpupaHo Bo YHrapuja. OcHoBHO MatuuHo apywtso e [ojue Tenekom All pernctpupaHo Bo CojysHa Penybnuka
lepmaHyja.

Ha 31 oktomepwu 2013 roamHa cknydena e Cnorogba 3a npucoeamHysarse Ha T-Mobune MaxkegoHuja (Bo moHaTamMoLWHAOT
tekeT: TMMK), kako ApylwTBO WTO Ce MpucoeamHysa, KoH [lpylTBOTO, Kako ApywTBO WTO npedema. Cnorogbata 3a
npucoeaMHyBarbe € M3MeHeTa co AHekc KoH wcTtata ckiydeH Ha 20 anpun 2015 rognHa. TMMK kako nompyxHuua BO
LienocHa comncTBeHoCT Ha [IpylwTBOTO Ce KoHconuaupatle 3axknyy4Ho co 2014 rogmHa.

CornacHo Crnorogbata 3a npucoeanHyBare M AHEKCOT KOH MCTaTa, a M Bp3 OCHOBA Ha 0peabuTe of 3aKOHOT 3a TProBCKM
apywtea, 31 nexkemepu 2014 roauHa e onpeneneH Kako aatym o kora cute 3genku Ha TMMK, on cMeTkoBoacTBeHa rneaHa
TOYKa Ke Ce CMmeTaaT Kako fa ce M3BplleHWM 3a cMetka Ha [lpywTtsoto. CoogseTtHo, od 1 janyapu 2015 roamHa
cMmeTKoBoAcTBeHarTa esnaeHuUmja v 3a TMMK 1 3a JpyliTBoTo Ke ja Boau camo JpyLuTeoTo.

CornacrHo Cnorogbata 3a npucoeauHyBare M AHEKCOT KOH wcTaTa, Kou 6ea mpudareHu WM MOTBPAEHM Of CTpaHa Ha
CobpaHujata Ha [dpywteoto u Ha TMMK Ha cegHuumTe ogpxaHu Ha 17 jyHu 2015 rogunHa, nenosHuTe aktueHocTM Ha TMMK
npectaHaa 3akny4Ho co 30 jyHu 2015 roagmHa, kora v osa ApywTso bewe usbpuwado o LleHtpanHuor Peructap. Co
6puiereTo og LieHtpanHuot permctap, TMMK npectaHa a noctou kako npasHo nuLe 6e3 ga ce cnposeae MMKBuaaLmja.

Co npectaHokoT Ha TMMK, umotot 1 obspckute Ha TMMK ce nperecoa Ha [lpylITBOTO MO NaT Ha YHUBEP3aneH NPeHOC Ha
LIeIMOT UMOT M 0BBPCKM (aKTMBA W NacuBea).

TenekoMyHMKaLMCKMOT cekTop Bo MakeaoHuja e perynupar co 3aKoHOT 3a eneKTPOHCKM KoMmyHukauumy (3EK) koj e noHeceH
Bo mapt 2014 roamnHa (Cnyxb6er BecHuk 6p. 39 on 28 despyapu 2014 rogmHa) Kako NPUMAapPHO 3aKOHOAABCTBO W
MPaBUIHWLM KaKO CEeKYHOApHO 3aKOHO4aBCTBO.

On jysm 2013 roamHa, [lpywitBoTo € KoTupaHo Ha MakemdoHckaTta 6epsa Ha xapTuu of BpedHocT (bepsaTa) Ha cermeHToT
3a[0MK1TENHATA KoTaluMja U M3BecTyBa KOH bepsata cornacHo nmpomeHWTe BO 3aKOHOT 3a xapTuu oa BpeaHocT Bo 2013
roguHa. Bo cormacHoct co npaswnata 3a kotauuja Ha bepsarta, [IpylITBOTO MMa MOCTOjaHW 0OBPCKM 3a M3BECTYBaH-E
NOBP3aHM CO e/10BHOTO PabOTEHETO 1 KANWUTANOT, 3HAYajHW MPOMEHU BO MHAHCKCKaTa CocTojba, AMBUMAEHOHUOT KaneHaap,
npoMeHa BO MPOLIEHTOT Ha akLUWW BO MOCe[ Ha jaBHOCTa (AOKOMKY UCTMOT ce Hamanu nod 19%) v npomeHu 3a 3HaAYMUTENHM
yaenu Hag 5%. [ononuutenHo, [pywTtoto MMa nocebHu 0OBPCKM 3a 06jaByBarbe, KOM C€ COCTOjaT Of PasiuuHu
(OMHAHCUCKM MHDOPMALIMK, BKIYYYBajKM (DMHAHCUCKU M3BewTau (TPUMECEeYHW, NOAyroamilHU W FOAMLIHM), KaKo M jaBeH
MNOBMK 32 OOPXyBarbe Ha aKLMOHEPCKO cobpaHue (AC), cuTe naMeHu 1 OoMosHyBare Ha areHaata 3a AC 1 objaBysarbe Ha
onpenexw yceoenu oanyku o AC. Mpen jysun 2013 roamHa, JpywiTBoTo M3BecTyBalle KoH KoMucwjaTa 3a xapTvu 0l BpEAHOCT
Ha Penybnuka MakenoHwja Kako akLMOHEPCKO APYLITBO CO MOCEOHN 0OBPCKM 3a M3BECTYBaE.

Peructpupanra agpeca Ha dpywrsoto e yn. ,Kej 13 Hoemepu* 6p. 6, 1000 Ckonje, Penybnuka MakegoHuja. [poce4Hnot 6poj
Ha BpaboTeHw Bo [pyLITBOTO BP3 OCHOBA Ha YacoBu Ha paboTa Bo TekoT Ha 2016 roguHa bewe 1.162 (2015: 1.335).

1.2. PerynatopHo onkpy>kyBate - MOOUMIHA NUHUja

Ha 5 centemepu 2008 rogmHa, AreHumjarta 3a eNeKTPOHCKM KOMyHUKaLMK (AreHumja), no cnyx6eHa JOmKHOCT, 10CTaBu
n3secTyBare 10 TMMK 3a OHWe jaBHW ENEKTPOHCKM KOMYHUKALIMCKM MPEXU W/UK YCIYTW KOWULITO UM Ce pacnpefeneHu
cnopen [loroBopwTte 3a KoHuecwja. JlueHuara 3a pagno PpekBeHunK KouwTo ja kopuctt TMMK co wupuHa Ha onceror o
25 MHz Bo oncerot o GSM 900, 6ewe 1cTo Taka uapaneHa Bo dopma perynupara on 3EK co nepuoa Ha BaxHOCT [0 5
centemspu 2018 roamHa, a Koja Moxe fja ce 06HOBM 3a fononHuTeneH neprog on 20 roguHn cornacHo 3EK. Kaxko pesynrar
Ha NMPOMEHWTE BO Moa3akoHCKuTe aktu, Bete otBopeH oncer og 900 MHz 3a UMTS (YHuBepsaneH cuctem 3a MOOWIHM
TENEeKOMYHUKALIMK) TeXHOMOTvjaTa 1 Bp3 0CcHOBa Ha BaparbeTo Ha TMMK, nuueHuara 3a pagrodpexseHLymja Helue nameHera
3a [1a MOxe oBue (bpekBeHUMW na Oumar moctanHu 3a GSM (FnobaneH cuctem 3a MOOUMHM KOMyHWKaumn) 1 UMTS
TexHosorujara.
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Mo aHanu3ara Ha NasapoT 3a rofemMonpoaaxba ,YCnyru 3a TepMUHUParbe Ha NMOBWLIM BO jaBHUTE MOOMIHM KOMYHUKALIMCKM
Mpexxn“, AreHumjata Bo 2007 rogvHa noHece omnyka co koja Ha TMMK u 6ewe pomened 3MM (SHauuteneH urpay Ha
na3apoT) CTaTycoT Ha 0BOj nasap. PerynvpareTto Ha LiEHWTe Ha OBOj PENIEBAHTEH Nasap NPOAO/KyBa Kako WTo AreHuujata
CMpOBeyBa MOBPEMEHA aHanM3a Ha nas3apoT W MM axypupa MOAenWTe 3a perynvpare Ha UeHW. TekoBHaTa cTanka 3a
TEPMUHUPAHLE Ha MOBULM € cpasMepHa 3a Jsara MobunHu onepatopu: Opywrtsoto n OHE.Bun Onepatopor.

Bo 2008 roauHa Gele objasena ognyka 3a foaenysare Ha Tpu 3G nuueHum. BaxkHocTta Ha nuueHuata Tpae 10 rogunHm,
oaHocHo o 17 pekemepwu 2018 roarHa, Co MOXXHOCT 3a Hej3uHO NpoaosmxyBarse 10 20 roamHu cornacHo 3EK.

Bo 2010 rogunHa, TMMK 6ele HasHaueH co 3MM craryc Ha nasaport 3a ronemonpogax6a ,lpucran 1 noTekno Ha nosuK Ha
jaBHUOT Maszap MOOUIHK KOMyHMKauMK®, Bpa ocHoBa Ha ogiyka Ha Arexumjara, Bo 2010 roguHa objaseHata Pedeperta
noHyaa 3a npuctan Ha TMMK ce cocToelle of cnefHvBe perynmMpanu yenyru:

. 3anoyHyBare Ha NnoBuk 3a MobuneH BupTtyeneH mpexen onepartop (MVNO),
. 3arnoyHyBare Ha MOBWK 3a HALMOHAIEH POAMMHI OMeparop,

. notekno Ha CMC 3a MVNO u

o notekno Ha CMC 3a HaumoHaneH poammHr oneparop.

He noctou BTOp Kpyr Ha aHanu3a Ha oBoj nasap ywte o 2010 roanHa, a ucto Taka Hema Hit MVNO HWTY nak HauuoHaneH
poamuHr oneparop 3a Mpexata Ha TMMK. MVNO, AnbadoH xocT1paH Ha MpexaTta Ha OHE Bnese Ha MakeqoOHCKMOT nasap
3ano4Ha co CBOETO komepLwmjanHo paboTterse Bo 2013 roguHa. MVNO, AnbachoH rv npekuHa cBouTe onepaumu Bo jyHn 2015
roauHa.

Bo 2011, AreHuujata ja 06jaBu KOHeuHaTa aHanMs3a Ha nasapoT 3a ronemonpogaxba ,CMC TepMuHMparbe BO jaBHWTE
MOOWTHM KOMYHUKALMCKM Mpexxn” 1 Bo Maj 2011 roamnHa Ha cute 3 MobunHu onepatopu um betwe aageH 3MM ctaTyc Ha 0BOj
penesaHTeH nasap. Bo jynv 2011 roguHa RIO 6ea opmobpenn og cTpaHa Ha AreHumjata co perynivpaHa LeHa 3a
TepMmuHuparse Ha CMC cpasmepHa 3a cute 3 onepatopw, a mpuToa 0CTaHa UCTa Kako U npef perynmpareTo.

Ha 19 pexemspu 2014 roguHa, 6ea goHeceHn gononHysara Ha 3EK Bo Cnyx6eH BecHuk 6p. 188. EgHa oa HajsaxHUTe
1aMeHu Hellle UMNNeMeHTUPaHa co YneH 75-a, Co KOj Ce perynmMpaar LigHnTe Ha MeryHapoaH1OT poamuHr. Crnopes 0Boj UneH,
AreHuujata uma npaso co Opnykata ga rv oapear MakCUManHWTe LUEHU 3a YCIyrnTe KOULWITO Ce HydaT Ha KOPUCHWLUMTE Ha
POaMUHT Of 3emjuTe co kou Penybnuka MakeaoHwja ckiydnna 0OroBop 3a HamManyBarbe Ha LIiEHWUTE Ha POAMMHT YCyruTe BO
jaBHUTE MOOUMHM KOMYHUKALIMCKM MPEXM, Ha peLmnnpoYHa OCHOBA, KOWLITO He MOXe Aa Ouaar MoBMCOKM Of LieHWTE 3a
uctute yenyru 8o EY. Bo nepvon oa 3 rogunn og 2015 roaunHa, UgHWTe Ke ce HamanyBaar A0 YTBPASHUOT MakCUMYM.

[vpekTopoT Ha AreHuujata noHece Opanyka Ha 10 pekemepu 2014 roomHa 3a BpedHOCTA HA TOYKWTE 3a MPECMETKa Ha
rOAMLWHKOT HAJOMECTOK 3a KopucTere Ha paanodpexseHumute (PP). Bpearocta Ha Toukute e 0,8 EBpa wTo 3HauM geka
CWTe TOAMLLIHM HaoOMecToUM 3a paauodpekseHunn ce HamaneHu 3a 20% on 1 janyapu 2015 rogmHa Bo criopenba co
npeTxoAHaTa BpedHocT. PaBeHKWTe 3a MPecMeTKa Ha roAMIIHWTE HagoMecTouu 3a PP ce yTBpAEHW BO pPENeBaHTHUOT
NPaBUIHKMK.

Mpouenypata 3a aykuuja cknydeHa Bo asryct 2013 romuHa ro gogenu uenuot 790 - 862 MHz oncer 3aegHo co
HeHaaHayeHuoT criekTap Bo oncerot oa 1740 - 1880 MHz 3a LTE (donropo4Ha eBonyumja) TexHonorujata Bo jaBeH TeHaep.
CeKoj 041 TPUTE MaKedOHCKM MOOMIHK onepatopu uMaar nobueHo LTE pagnodpexkdeHumcka nuueHua og 2x10 MHz so
oncerot o 800 MHz 1 2x15 MHz o oncerot og 1800 MHz. Cexoja nuueHua e nobueHa 3a enHokpateH HagomecTtok og 10,3
mMunroHun Espa. BaxHocTa Ha nuueHuata Tpae 20 roouHu, ogHocHo o 1 aekemepu 2033 rogmHa, CO MOXHOCT 3a HEj3UHO
npononxysarse 3a nepvon of 20 roauntHmn cornacHo 3EK.

Bo 2013 roamHa, AreHuwjaTa ja cnposee BToparta aHaamaa Ha nasapor 3a ronemonpoaaxba 3a TepmuHuparse Ha CMC 1 Bo
oktomepu 2013 roauHa Gelle oTBOpeHa jaBHa gebata 3a NPEANOXEHUTE HOBM PETyIMpaHW LieHU CpasMepHW 3a cute 3
oneparopw v 75% nop TekoBHaTa LeHa. o 3aBpLuyBarbeTo Ha jasHaTta febarta, AreHumjara ja nogapya csojata nosuumja 3a
HamanyBare Ha peryivpaHara roneMonpoaaxHa LeHa 3a TepmuHuparse Ha CMC no 75% 3a cute 3 onepatopw M LieHata
CTaHa nonHoBaxeyka of 1 jaHyapum 2014 roauHa.

Bo 2013 roguHa, TMMK 6ewe HasHauena kako 3MM Ha penesaHTHWOT nasap 3a ronemonpopaxba ,Ycnyru 3sa
TEPMUHMPAHLE Ha MOBWLM BO jaBHa TenedoHCKa Mpexa Ha (MKCHa nokaumja“ of ctpaHa Ha AreHumjata. Bp3 ocHoBa Ha
onnykarta Ha AreHumjata, RIO Ha TMMK 6elue M3MeHeT co BKydyBare Ha 0Baa ycryra.
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Hosuotr 3EK 6ewe poHeceH wHa 5 mapt 2014 roguHa. 3EK e ycornaceH co perynatviBHata pamka 3a eeKTPOHCKM
KoMmyHuKaumn Ha EY og 2009 rogmHa. MpouecoT Ha ycornacyBare Ha MocTojHata cropefHa nervcnatmea co Hosuot 3EK
Bele cnposeneH Bo Tekot Ha 2014 roguHa.

Bo 2014 roouHa, no ceoja concteeHa oanyka TMMK Bpatn 5 MHz on cnektapot koj ro noceayea 8o oncerot og 2100 MHz,
3atoa wrto TMMK ceyliTe He ro MCKopWCTUNa 0BOj Aen o HasdHadyBareTo Bo 2008 rogmHa 1 He nnaHvMpa aa ro UCKOPHCTH
MCTMOT TOj A€M BO UOHMHA.

Bo oktomepu 2014 roouna, BUIM oneparopot, nogpyxHuua Ha [pynaumjata Tenekom Asctpuja v OHE, nogpyxHuua Ha
Tenekom CnoseHuja npornacuja criojyBarbe Ha HUBHWUTE BU3HUCK BO MakeooHuja KOUWTO ce CocTojar of MoOuiHa, (PUKCHa
TenedoHuja, MHTEpHET 1 NpeHoC Ha ayanoBMayenHa coapkmnHa. OpraHoT 3a KOHKYPeHUMja ro 0406py TaKBOTO CrojyBare Ha
8 jynu 2015 roamHa v Ha 2 oktomepu 2015 roauHa BMIM onepatoport ce cnow co OHE.

Mo HOBWTE Ma3apHK aHanMaun Ha PeneBaHTHUOT nasap 3a MobuneH npuctan (perynatmea 3a MVNO v HauMoHaneH poamuHr),
Bo anpun 2016 roaunHa, Arenuujata goHece Oanyka 3a 3MM craryc Ha pywteoto M OHe.BUT.

PerynatvBHWM MepKu HanoXeHW oA cTpaHa Ha AreHuujata: 3aeHU4YKO AOMUHMparke o ctpaHa Ha OHe.BUIM v OpywteoTo,
NPV LWITO UCTUTE MEPKM BAXAT W 3a [1BaTa Oneparopu:

e  o6Bpcka 3a MobuneH npwuctan 3a cute MVNO xubpuaHu Buoosu (BknyuutenHo 1 Mpenpoaasad),
e lieHa 6asupaHa Ha TpoLwok 3a Llenocen MVNO,
e manonpogaxba muHyc (-35%) 3a Mpenpogasadyor,

e o6Bpcka 3a npuctan 4o MMC ycnyr 1 MOBMIHM NMOAATOLM BP3 OCHOBA Ha TEXHOMOLLIKA HEYTPaSHOCT (BKI1y4yBajKu
n 4T npwucran).

Bo jynun 2016 roamHa, [pywteoTo 06jasu HoBa pedepeHTHa NMoHyAa 3a NPUCTan W YCIyri BO COrNacHOCT CO perynarusara.

MVNO, Lyca-mobile xoctnpan Ha mpexata Ha OHe.BUI, Bnese Ha MakegoOHCKWMOT masap M 3anodHa CO KoMepuwjanHo
paboTterse 8o jynn 2016 rogmHa. Mcnonnysareto Ha cute MVNO 06Bpckiu o cTpaHa Ha Lyca-mobile cé yuwite e noa nctpara
of cTpaHa Ha KomucujaTa 3a 3alitita Ha KOHKypeHumjaTa (no cryxbeHa 0omkHOCT).

AreHuujata ja aHanuaupalle edukacHara ynotpeba Ha pagModpeKBeHLMUTE OOAENEHU Ha OrnepaTopuTe. YKUHYBaHeTO Ha
pannodpexserumjata Ha One.BUIM o 900 & 1800 MHz ce ouekysa og mapt 2017. Osue paauvodpekseHLmmn Ke buaar
NpeaMeT Ha jaBeH TeHAep KOjLWIToO e BeKe HajaBeH BO roauiiHara nporpama Ha AreHuujata 3a 2017 rogmHa co MOXHOCT 3a
HoB MNO w/unu MBMO. Cenak, OHe.BUI Ke 1Ma KOHKypeHTHa NpeaHOCT nopaam 3HauMTenHuoT naHoc (20 MHz) Ha cnekTap
Ha oncer og 800 MHz.

1.3. PerynatopHo onkpy>kyBare - (pUKCHa NuHHKja

Bo anpun 2012 roauHa, AreHuwjata objasu onwrta PerynaropHa ctpateruja 3a neprofot of Hapeaxute 5 rogunnun (2012-2016
roaunHa). OduumjanHUoT [OKyMEHT e co Hacnos ,fleTroguiiHa perynatopHa ctparervja Ha AEK®. TnasHute dokycu Ha
cTpaterujata ce: yHanpedyBate Ha PeryiuMparero Ha roneMonpofaxkHW W ManonpofaXkHW YCayru, BOBefdyBare Ha
METOA0MOTMja Ha YMCTH [IONTOPOUHM MHKpemeHTanHu Tpowouu (LRIC) 3a dukcHUTe 1 MobunHuTe roopHu yenyru, CMC u
CnuuHo, perynupare Ha CnepHata reHepauuja Ha npuctan (NGA) u Ontuka go momot (FTTH) Bo cornacHocT co
npenopakara 3a NGA v pudapmuHr u pacnpenenba Ha dpexseHLmn 3a 4G yenyru.

Co unameHuTe Ha [paBUIHKMKOT 3a perynmMparse Ha ManonpoaaxHWTe LeHu, AreHuujata rv yTBpaM Ha4MHOT M nocTankaTta 3a
perynvMparbe Ha ManonpodakHWTe LEHW 3a MpexuTe 3a (UKCHa roBopHa TenedoHuja WM yCnyrute Ha OonepatopoT CO
3HAYMTE/NHA NasapHa MOK Ha peneBaHTHWTe ManonpodaxHW nasapu. Ex-ante perynvMparbeTo Ha ManonpoaaxkHWTe LieHu e
6a3upaHo Ha MeTofoorujaTa 3a UCTUCHYBare Ha KOHKypeHuUmjata co LueHu. OBre akTMBHOCTM pesynTnpaa co Hamanysarke
HA LEHWUTE Ha HEKOM TrONeMOMPOOAKHM W ManonpomaxkHu ycnyrv Ha [pywtsoto. Ha crpaHata Ha manonpogax6ara,
cTaHaapaHaTa MeceyHa npetniara 3a Aef0BHU KOPUCHULM Belle HamaneHa (Ha eHaKBo HUBO CO MpeTnatara 3a npuBarHu
KopucHUUw). Ha ctparata Ha ronemonpoaaxfara Malle npoMeHr BO HaJOMECTOLMTE 3a MHTEPKOHEKLIM]a (3aBpLUyBare
3anoyHyBarse), Passpsar npuctan oo nokasnHa jamxa (ULL), Butctpum npuctan u naHajmysarse Ha niuHum Ha ronemo (WLR).

Bo Tekor Ha usmuHatMTEe 2 roauHu, cnedejkv ja EY, Ha Hekou nasapu 3anoyHa na3apeH TPEeHO Ha Aeperynauuja:
[leperynauuja Ha CEerMeHToT Ha BOJOBM Ha WM3HAJMEHW NIMHMM W U30CTaByBakbe Ha perynuparse Ha Ethernet ycnyrute 3a
W3HAJMEHM NIMHWK; YKUHYBAHE Ha Perynatmearta 3a MUHUMarEH NakeT Ha M3HajMEeHU IMHWK (Manonpoaaxoa); yKuHyBare Ha
obspckute 3a WLR (M3HajmyBarbe Ha NIMHWK Ha rONEMO); MOMECHO perynuparbe Ha Manonpoaaxbara Ha TpaauUMOHANHWUTE
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(MKCHM rOBOPHM yenyrv. [pylwTBOTO MMa 00BPCKA 3a LieHW GasvpaHy Ha TPOLIOUM 3@ PErysIMpaH1Te rofeMonpoLaxkHu
YCnyru, KopwcTejku ja Mmetomonorujata Ha [lonropoynu wHkpemeHTanHu Tpowoumte (LRIC). Bo aBryct 2012 roaumHa,
AreHumjara rv 06jaBu HaupT pesyntatute o conctseHnot passuer LRIC Bottom-up mogen 3a dhopmuparse Ha TPOLWOLM 3a
nokaneH OWTCTPMM (6asupaH Ha TPOLWOLM) M 338 MaONPOAAKHWA W TONEMONPOOAXKHA W3HAJMEHW JIMHWW, BOOOBM W
HEMCKOPWCTEHM OMTUYKM BfIAKHA M MUHWMANEH MaKeT Ha 13HajMeHu NuHun (6asupann Ha Tpowoun). Kako pesyntar Ha T1oa,
Ha 15 janyapu 2013 rogmna AreHuumjata goHece OOyKa 3a HaMaslyBarbe Ha HafoMEecTouuTe W ja ogobpu uameHertara
PetdbepentHa moHyoa 3a obesbedyBarbe Ha (DU3MUKM MPUCTAN M KOPWUCTEHE HAa ENeKTPOHCKATa KOMYHUKALMCKA
MHMPACTPYKTYPa M MPUOPYXHW CpeacTBa (BOOOBM WM HEUCKOPUCTEHW OMTWMYKKM BnakHa). Hosute Hagomectoun 6ea
nvnnementpann on 1 despyapn 2013 rommma. AreHuujata MCTO Taka M omobpu PedepeHTHWTE MNoHyoM 3a
roNemMonpoaaxkHu OUruTanHu usHajmenn nunmm (WS DLL), nokaneH GUTCTPMM MPMUCTan U MUHUMANEH NaKeT Ha U3HajMEeHU
NIMHUMA U MMINNIEMEHTUPAHU CE HOBWTE M3MEHETU METOAONOMMM 3a MPEecMeTKa Ha LieHUTe (BO 3aBMCHOCT Of [0/KMHATA).
Hanomectounte 3a WS DLL 1 nokanex 6urctpum npuctan 6ea Hamanequ og 1 nekemspmn 2012 roamHa, a HamoMecToumTte 3a
MUHUMANEH NakeT Ha U3HajMeHu nuHun o 1 jaHyapu 2013 rogmHa.

AreHumjata v ogobpu HOBUTE LIEHW 3a YCyruTe 3a M3HajMyBare Ha BofoBu Ha 18 jaHyapu 2013 roamHa. AreHuujata ru
ytepau Uenute cnopen LRIC metoponorujata. OnobpennTe LigHW ce NoBeke o[ ABOjHO HaMasleHW BO OOHOC Ha MPETXOAHUTE
LeHu yTBpaeHu oa [lpywTeoTo.

MpaBunHKKOT 3a PMU3MUKK NpucTan belle nameHeT 1 gononHet so anpun 2015, a of jyHu 2015 pedeperTHaTa noHyaa 3a
npucTan Ha [IpywTBoTO € ycornaceHa co M3MeHuTe Bo [paBUIHKMKOT.

Ha nouetokot Ha 2015 bele cnpoBeaeHo perynupareTo Ha NpucTanoT A0 ONTWKa, Co perynatvea 3a JlokaneH OGUTCTpum
npvctan npeky NGA Ha HuBo 3 1 4 u VULA (BupTyeneH pa3ep3aaH nokaneH npvcran) Ha H1BO 2. BoBemyBareTo Ha HOBM
TexHonorMu objaBeHo of cTpaHa Ha [lpyliTBOTO 3a ManonpodaKHWTEe KOPUCHWLM Ke [0Befe A0 BOBedyBatbe Ha HOBM
roneMonpoaaXkHW MPOM3BOIM 3a MPUCTaN 1 PedopMyMpatLe Ha PerynaTMBHUTE 0OBPCKM.

Bps ocHoBa Ha onepatvBHUOT nnaH Ha AreHuujata 3a 2016, 61 Moxeno fa ce o4ekysa [OMNOMHUTENHO perynupare Ha IMS
(OTT) ycnyrure.

Bo cpeantarta Ha 2016, obBpckara 3a MHTepKoHeKLUwmja npeky IP (no naesplysarseto Ha Murpauuja on PSTN koH IMS) 6elle
NpoMOMXKeHa HajoouHa o cpeauHata Ha 2017 3a cuTe onepaTopy KOWLITO MMaaT MHTepKoHekUuja co [lpywTBoTo, U [0
KpajoT Ha 2017 3a MHTEPKOHeKLMja nomery MOBUIHW UnK antepHaTBHK oneparopu. Ha nouetoxot Ha 2017 ce ouexysa
HamanyBare Ha hMKCHaTa TepMUHaIHA Takca, Kako peaynTaT Ha 3aBplieHata Murpalmja KoH caMo efHa HauMOHasHa ToYka
Ha MHTEPKOHeKLMja CO CUTe aoMallHK onepatopu.Bo jyHn 2013 roamHa, AreHuujaTa ro HajaBu NOYETOKOT Ha NpBaTa aHanM3a
Ha ronemonpomaxHuot nasap 13 (MpeHoc Ha pagroandysHW COAPXKMHM Ha KpajHute KopucHWum). IP MATERIO 6ele
JocTaBeHa 3a ofobpysarbe 00 AreHuujata Bo oktomspu 2013 rognHa Ha vHMUMjaTMBA Ha [IpyLITBOTO, BO COMMAaCHOCT CO
3aK/Ty4OKOT 0/ aHANM3UTE Ha Na3apoT 3a noaHecyBarbe Ha ameHn Ha MATERIO co onuc 1 ycnosu 3a IP uHTepkoHekumja. Ha
27 nexemepu 2013 roguHa [Jpywteoto nobu oanyka 3a onobpysarse Ha IP MATERIO. Mpu npouecot Ha onobpysatse 6ea
HanpaseHW [IOMNOMHUTENHM M3MeHH (Bea BKTyUYeHU HOBM LigHU 3a MHTEepKOHeKLIMja Basunparn Ha , Top down LRIC* moaenor 3a
hopmMuparke Ha TPOLLIOLM). MiMa HOBM LieHM 3a 3aBplUyBate Ha MOBMLM BO HOPMasHW W eBTUHW Tapudu. N3menuTe Bo IP
MATERIO cranuja Bo cuna Ha 1 jaHyapu 2014 roauHa. LieHuTe 3a pernoHanHa v nokanHa TepMyHaLmja Ke nocrojar aqoaeka
He ce ucknyur nocneaxara Time division multiplexing (TDM) ueHTpana.

DUHANHMOT [JOKYMEHT 3a aHanunaa Ha nasapoT 3a WupokonojacHu yenyrv (Masap 8) bewe objaseH Ha 1 asryct 2014 rogmHa.
3a npB nat AreHuujata HameTHa perynupare Ha NpUCTanoT A0 WWPOKOMOjaCHK YCNyri NMPeKy OnTUYKa NpucTanHa Mpexa.
CuTe nocTojHu 06BPCKHM 3a bakapHata Mpexa ocTaHysaar HenpomeHetn. Cute 06BPCKM ce oaHecysaar camo 3a [1pyliTBoTo
Kako onepatop co 3M Ha na3apoT 3a WHPOKOMOjaCHK YCyru.

Bo nekemspw 2014 roamHa, AreHuujaTa ioHece ofyka 3a HasHadyBare Ha [pywteoto 3a oneparop co 3MM Ha Masap 8.

Tpetara aHanu3sa Ha nasapute 9 u 10 (CermeHTH 3a TEPMUHMPAHE M MPEHOC Ha M3HajMeHW NHWK 1 nadap 8 ([Mpuctan oo
YCNYrW CO WKMPOK oncer - ButcTpum npuctan) Gele saspiieHa 8o Hoemspu 2014 roavHa. Kako pesyntar Ha aHanusara, Ha
nasapute 9 n 10 cermeHTUTe 3a TEPMUHMPAHE M MPEHOC HA W3HAJMEHW NvHMK Bea Oeperynupaqu, a Ha nasap 8 bea
BK/yYeHW perynarveu 3a npoussoan Ha [dpylwteoto 6asupaqu Ha ontuka. Bo nexemspu 2014 roamta, AreHumjara goHece
0[yKa 3a HadHadyBarbe Ha [1pywTBoTO 3a onepatop co 3[1M Ha naszap 9 - TepMUHUPaHK CErMEHTH Ha U3HAjMEeHU IMHUK BO
reorpadckara o6nact Ha Penybnvka MakenoHuja.
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Bo nexemepw 2014 rogmHa, AreHuujata goHece oflyka 3a HasHadyBarbe Ha [pyliteoTo 3a onepatop co 3[MM Ha nasap 1 -
MpucTan Ha jaBHW TENeMOHCKM MPExH Ha (PUKCHA NokKauuja 3a NPUBATHU U AEN0BHW KOPUCHWLM, BKYYYBajKU TM U CUTE
BMAOBM Ha HEYTPanHW MPEXHU TEXHOMOTWM.

PenesanTHWOT ManonpoaaxeH MNasap 3 (MuHUManeH naxket 3a usHajMeHn nuHnm) belwe aeperynmpan Bo mapt 2016 roguHa.

Cropen [MpaBWIHMKOT 3a TEXHUYKWUTE YCNIOBM U rpamdexHata uHdpactpyktypa (oo 15 jynu 2014 rogmHa), [dpywTeoTo €
06Bp3aHO Aa ja rpagm ceojata MHPPacTPYKTypa nof 3emja Bo ypbaHute obnactu co nosexe of 15.000 xutenn 3a 06jexT 3a
KONEKTUBHO JOMYBake CO MOBEKE 0 0CYM CTaHOoBW. [lpyLITBOTO MMa 06BpCKa 3a [lurutanHa areHaa 3a nokpusarke Ha 100%
1 50% of cuTe MaKedoHCKM IOMAKMHCTBA CO Op3nHa Ha WKpoKonojaceH nHTepHet cooasetHo o 30 Mbps 1 100 Mbps, co
TEXHOJOLLKK HeyTpanHa ocHoBa 10 KpajoT Ha 2020 roauHa.

Mamenute u gononHysarsara of centemspu 2016 rogmHa co HoBa 00BPCKA 3a PErUCTPUparke Ha HOBUTE M MOCTOJHWUTE
enextporckn Mpexkn (AT/IAC) ce ogHecyBaaT Ha 3aeOHMYKOTO rpafeHe W KOPUCTEHE Ha MPEXHW, HamaneHa obBpcka 3a
MOA3EMHU MPEXW OKOJY afMUHWUCTPATUBHHM, 0OPa30BHHM, KYITYPHM U BEPCKM 00jeKTH KomwTo 61 Tpebano aa ce criposenar
camo Bo ypbaHute obnactu o rpanosute co noseke o 15.000 xutenu, moguduumpana [urutanHa areHaa 3a nofatoum 3a
MPEXHO TMOKPWUTUE Ha aKTUBHU M MaCWMBHM MPUCTAMHK IMHUK M HOBA OOBpCKa 3a AreHuujaTta ga rv o6jaByBa MpUMEHWTE
M3BELLTanN BO BPCKa CO Meperata Ha CErMEHTOT Ha ONTHUYKaTa MarucTpasiHa Mpexa o[ CTpaHa Ha CUTE OnepaTopu.

AHanuaute Ha AreHupjata 3a ManonpoaaxkHUOT (DMKCeH nasap ce 0bjaBeHu 1, Bp3 OCHOBA Ha MHMLMjaTUBKTE Ha [pyLWTBOTO,
AreHuwujaTa Hajasu oeperynaumja Ha ManonpoaaxHUTe OUKCHK YCyru.

AreHuujaTta u3aaae pelieHre 3a pedyHamMparbe Ha [1pylWTBOTO 3a HETO TPOLIOKOT 3a 0bBpcKaTa 3a ,YHuBepsanHa ycnyra”
(USQ) 3a 2015 roauHa, no penesaHTHXOT noaHecok Ha [lpywTsoto Bo 2016 roamHa.

Texpepot 3a gasaten Ha USO e o6jaBeH M eaeH Of rNaBHUTE KPUTEPUYMU € 3a[0MKUTENHUOT M3HOC 3a PedyHanparse.
[pywTBOTO NOArOTBYBa NPEANON 38 CBOETO YY4ECTBO BO TEHAEPOT UMAjKM MM NPeaBM CEAHWUTE eNeMEeHTH:

e /I3HoC 3a pedyHOMparbe 3a (UKCEH NPUCTan KU NpuUcTan Ha XeHaAMKenupaHu nuua (rOBOPHU YCAYTM M MHTEPHET of
Hajmanky 2Mbit/s)

e  [3HoC 3a pedhyHaMparse 3a jaBHM TenedOHCKM FOBOPHULIM M LIeTOCEH TeNeMOHCKM UMEHWK U MHOPMALIUK.

Texpepot 3a USO pasaten e 3asplueH W noHyaute ce objaseqn, [pywtsoTo 1 P3 Uudomeamna (TenedoHCKn MMEHUK) ce
€OMHCTBEHWTE NOHYdyBaYM U TWe ro aobuja TeHaepoT.

1.4. WUctpara 3a ogpeaeHu 4OroBopy 3a KOHCY/TTAHTCKU YCyru

Ha 13 despyapn 2006 roamHa, Marap Tenekom All, HOMWHAHTHWMOT COMCTBEHWMK Ha [pylitBoTto, (Npeky KameHumocTt
Komynwkaumn ALl - Ckonje, MHO3WMHCKM akLmoHep Ha [lpywiTeoTo), 0bjasu fieka e BpLIeHa UcTpara Ha OfpeieHn 10roBopU
CKyyYeHn of apyra nogpyxHuua Ha Marap Tenekom All, co Uen fa ce yTBpAM Oanu [OroBOpUTe Oune CKy4YeHW BO
CMPOTMBHOCT Ha nonuTukute Ha Marap Tenekom ALl unu BakeudkuTe 3aKoHW wnu perynatven. OnbopoT sa pesuauja Ha
Marap Tenexkom ro aHraxwupawe White & Case kako CBOj He3aBMCEH NPaBEH COBETHWK 3a LieSIUTE Ha CMNPOBEAYyBaHETO Ha
WHTepHara ucTpara. lNocnenosarento Ha osa, Ha 19 despyapu 2007 roamHa, OnbopoT Ha AMpeKTopy Ha [pyliTBOTO, BP3
0CHOBa Ha npenopaxara Ha OnbopoT 3a pesuanja Ha [pywTeoto 1 Ha OnbopoT 3a pesnauja Ha Marap Tenekom ALl, noHece
OA/yKa 3a CNpOBe/yBatbe Ha He3aBMCHA MHTEPHA UCTpara BO 0IHOC Ha oapeneHn A0roBopy Bo MakenoHuja.

Bps ocHoBa Ha jaBHO [ocTanHWTe MHMOPMALMK, Kako M MHdopmauunute nobuenn on Marap Tenexkom, a kouwTo Hea
npetxoaHo obenopeHety, Onbopot 3a pesusmja Ha Marap Tenekom CnpoBeae MHTEPHA MCTpara BO OHOC Ha OfpeneHH
[IOrOBOPM NMOBP3aHK CO aKTUBHOCTUTE Ha Marap Tenekom w/unu HejauHuTe noapy>HUUM Bo LipHa ['opa 1 Bo MakeaoHuja kou
BKYMHO 13HecyBaa noseke oa 31 MunuoH espa. [MTOKOHKPETHO, MHTepHaTa ucTpara ucnutyealle aanv Marap Tenekom w/mnm
HejauHuTe noapyKHWuM Bo LlpHa Topa v Bo MaxenoHuja M3BpluMne nnakarba KOMIITO Ce 3abpaHeT CO 3aKOHWUTE Wiu
nponwucute Ha CALl, BKNy4yBajKu ro M aMeprKaHCKMOT 3aKOoH 3a CripedyBare Ha KOPYMNUMPaHO OOHeCyBarbe BO CTPAHCTBO
(®PLMA). OpyliTBOTO NPETXOAHO v 06eN10aeHU pesynTaTuTe O MHTepPHATa UCTpara.

Onbopor 3a pesusnja Ha Marap Tenekom ro uHdopmupaiie Munnctepctsoto 3a npasaa Ha CAL (M) n Komucwujara 3a
xaptvu on BpeaHoct Ha CA[l (KXB) 3a uHtepHara mctpara. M u KXB sanoyHaa wvctpara 3a akTMBHOCTUTE KOMWTO Gea
npenmMet Ha uHTepHara uctpara. Bo 29 nexkemspu 2011 roavta, Marap Tenekom 06jasu aexa CKiy4u KOHeYHW crioroabu co
M v KXB 3a pelasarbe Ha uctparute Ha MMM u KXB nospsann co Marap Tenekom. Co croronburte 3asplumja uctparure Ha
MI v KXB. Marap Tenekom ru o6jasu KnydHuTe ycnosu of croronbara co MM u KXB Ha 29 nexemspu 2011 roamHa.
MokoHKpeTHO, Marap Tenekom 06jasu Aeka CKTy4Ymn JOroBop 3a OAN0XKEHO FOHere 3a nepuoa o aAse roaunuu (J0r) co M.
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[10T ncteue Ha 5 jaryapwm 2014 roguHa, a Bp3 ocHosa Ha Haparketo Ha MM goctaseHo Bo cornacHocT co IO, OkpyskKHUOT
cyn Ha CAll 3a Uctounara obnact Ha Bupuunuja, Ha 5 despyapu 2014 rogmHa, rv otpnu 00BuHeHKjaTa npotue Marap
Tenekom.

Bo Bpcka co nokanHarta uctpara of CTpaHa Ha Ap>asHWTe opraqu B0 MakenoHuja, a Bo 0fHOC Ha NpeTxoaHo obenoneHerata
nHopmMaLmja Bo PUHAHCUCKKTE M3BeLlTan Ha [IpyLITBOTO 3a MPETXOAHWTE FOAMHM, KPMBMYHATA MOCTANKa BO OCHOBHMOT CyA
€ BO TeK.

Hemame cosHaHumja 3a OMI0 KakeM MHMOPMALMK KAKO pesynTaT Ha fapara of Koe OWI0 perynatopHo Teo WK Opyru
HA[BOPELLHM CTPaHMW, OCBEH KAKO LUTO € NMPETXOaHO 00eM0NeHETO, O KoM OK MOXene Oa 3akny4nme aeka PUHaHCUCKUTE
“3BeLITaM MOXaT Aa OMAAT HETOUHM, BKIYHYBajKM rO M eDEKTOT O MOXHM HE3AKOHCKM [6jCTBA.

2. 3HAYAJHU CMETKOBOACTBEHU NOJIMTUKHU

OCHOBHWTE CMETKOBOICTBEHM MOSUTUKM YCBOEHW BO MOArOTBYBaHETO Ha OBME d)MHaHCMCKVI M3BELWTan Ce TMPUKaKaHU
rnogony. CMEeTKOBOACTBEHUTE MOSIUTUKM CE KOH3UCTEHTHM CO OHWE KOM Ce NPUMEHETH BO NPETXOAHNTE rOANHK, OCBEH aKO He
€ NMOMHaKy HaBeaeHO.

2.1. OcHoBa 3a U3roTBYBake

OBve (hMHAHCUCKM U3BeLLTau, BO CUTE MaTEPHjaiHi M3HOCH Ce MOAroTBEHU BO COMNAaCHOCT CO 3aKOHOT 3a TPrOBCKM APYLITBA
(objaBeH Bo Cnyxx6eH BecHuk Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10, 48/10, 24/11, 166/12, 70/13, 119/13, 120/13,
187/13,38/14,41/14,138/14,88/15,192/15, 6/16, 30/16 v 61/16) 1 MNpaBUnHUKOT 3a BoaeHE CMETKOBOACTBO (M3naneHu
Bo CnyxbeH BecHuk Ha PM 6p. 159/2009 1 164/2010), kagewTo 6ea objaseHn MeryHapoaHuTe cTaHaapam 3a (MHAHCUCKO
nasectyBare (MCOU), on MCOU 1 npo MCOU 8, MeryHapoaHute cmetkosoacTeenwn ctangapav (MCC) on MCC1 no MCC 41,
Tonkysatrbata Ha Komucujata 3a TofKyBare Ha MeryHapoaHo dmHaHcucko uaectyBarbe (KTM®OU) og KTM®OU 1 no KTMOK
17 v Tonkysarsata Ha [MocTojHMOT kKoMuTeT 3a Tonkyearse NKT og MKT7 go MKT 32, kou 6ea nsgageqHn. MCOU 9, MCDU 10,
MC®HU 11, MCPU 12, MCPU 13, MCDU 15, MCDOU 16, KTMDU 18, KTMDU 19, KTMDU 20 u KTM®DU 21 He ce BKydeHn
BO [MpaBWMHMKOT 3a BOAeHe CMETKOBOACTBO M He ce mpuMeHetu of cTpaHa Ha [pywTBoto. MCOW (BknydyBajkv ro w
MC®MK1), 6ea npBuuHo objaBeHn Bo CnyxbeH BecHuk Bo 1997 roamHa u otToraw 6ea HeKOMKy MaT axypupaHu.
MocnenHoTo axypuparse Hetue 8o aekemspr 2010 roauHa.

[lpylITBOTO MM NPUMEHYBA CHUTE PeeBaHTHU CTaHdAPaM, U3MEHM W TONKyBarba Kou ce 06jaBeHu Bo Cny>KOeH BECHMK.
DUHAHCHCKUTE U3BELLTaM Ce MPUKaxKaH! BO Uijaau MakeaoOHCKM eHapu.

MaroTeyBarbeTo Ha (hMHAHCMCKM M3BeLITan noapasdrpa PakoBOACTBOTO [a BPLIW NPOLEHKM M NPETNOCTaBKM KOM BAvjaar BP3
NPUKaXKAHUTE MBHOCKU BO (PUHAHCHMCKMTE U3BELITAN W OenellKuTe NOBP3aHK CO HWB. [lenoBrTE KOM BKyYyBaaT BUCOK CTEMNEH
Ha NPETNOCTAaBKM W KOMMAEKCHOCT WK Kafle WTO NPOLEHKWTE M MPETMNOCTAaBKUTE Ce 3HaYajHW BO OHOC Ha (OUHAHCUCKUTE
W3BeLLTauM ce NpuKaxkaHu B Henetika 4. DakTUUKuTe pesynTati MOXe fa Ce PasnKyBaar of Te MPOLEHKM,

2.2. TpaHcakuuu BO CTpaHCKa Banyta
2.2.1. dyHKuMOHaNHAa M Npe3eHTauMcKa BanyTa

DUHAHCHCKUTE U3BELTaW Ce NPHKaxkaHW BO WNjaamM MakedoHCKM eHapu Koj € (yHKUMOHANHa v npeseHTaumcKa BayTta Ha
[pywtBoTO.

2.2.2. TpaHcakuum 1 canga

TpaHcaxkUMUTe BO CTpaHCKa BaslyTa C€ WCKaXyBaaT BO [leHapW Croped KypCcOT BaXKEYKWM Ha [EHOT Ha TpaHcakuujaTta.
MoHeTapHWTe cpeactsa M 0OBPCKM AEHOMUHMPAHW BO CTPAHCKA BaslyTa Ha JAaTyMOT HAa M3roTByBare Ha W3BELITAjOT 3a
(hrHaHcHCKa cocToj6a Ce NPeTBopaar BO fieHaPH Crope[ CPEAHMOT KYPC BaKEUKM Ha IeHOT Ha M3BELLTAjoT 3a (hMHAHCHCKA
cocToj6a, a MPHUXOOMTE U PACXOANTE NMPOMU3NE3EHM Of] 0Baa OCHOBA Ce Npu3HaBaar Bo fobuekara unu sarybara (PUHAHCUCKK
npuxoaun/Tpowoum). HemoHeTapHuTe cpeactsa M 06BPCKM OEHOMUHMPAHK BO CTPAHCKAa BasyTa Ce MpeTBopaar BO JeHapu
Crope[ KypcoT BaKeUKM Ha IGHOT Ha TpaHcakLmjara.

[leBnaHnTe cpenctsa co Ko wto paboTu Jpywteoto ce npetexxHo espa (EYP) n amepukaqcku nonapw (YCU).
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OduumjanHmTe Kypcesn Baxkeuku Ha 31 aekemspu 6ea Kako LT Cream:

2016 2015
MKAO MK
1YyCl 58,33 56,37
1EYP 61,48 61,59

2.3. DUHAHCMCKMU MHCTPYMEHTH

DUHAHCUCKM MHCTPYMEHT € OWN0 KakoB [IOrOBOP KOj LUTO MPEAM3BMKYBA (DUHAHCMCKO CPEACTBO Kaj €OEH EHTWTET M
(hrHaHCHCKa 0OBPCKA MM COMCTBEHUUKM MHCTPYMEHT Kaj IPYT eHTUTET.

®uHaHcUCKKTe cpeacTsa Ha [IpyLITBOTO BK/TyYyBaaT NapuyHi CPeacTBa U EKBMBANEHTH Ha MapUYHK CPeaCTBa, Aen03uTh BO
6aHKK1, COMCTBEHWUYKM MHCTPYMEHTU Ha OPYrvM eHTUTETM (PacronoXIveK 3a npogaxda M no 06jeKTUBHA BPEAHOCT MpeKy
nobuskara unu sarybara) M [OrOBOPHM Mpasa [a NPWMMKM NapuyHM cpeactsa (nobapysarba 04 KymyBauM WM OCTaHaTu
nobapyearba) Unu Apyro PUHAHCMCKO CPEACTBO Of APYr EHTHTET.

DuHaHCHUCKKTE 0OBPCKM Ha [pylWITBOTO BKAyYyBaaT 0OBPCKM KOW MPOM3nerysaar of [OroBOPHWTEe 0OBPCKM oa ucnopada
napW4HK CpencTea wnu Apyru MHAHCUMCKK CPeCcTBa Ha APYr eHTUTET (HedepvBaTBHU (DUHAHCUCKK cpeacTea). Bo ocHoga,
(hMHaHCUCKUTE 0OBPCKM BKTyYyBaaT 00BPCKM KOH J0HABYBAYM M OCTaHATH OOBPCKH.

ObjekTuBHaTa BPEAHOCT Ha (DUHAHCUCKUTE MHCTPYMEHTU KOW Ce TpryBaar € 0ApeaeHa NoBuKyBajKu Ce Ha HWBHAaTa nasapHa
LieHa Ha KpajoT Ha M3BecTyBa4K1oT nepuod. OBa e HajuecTo NPUMEHNIBO 3a PUHAHCUCKKM CPeacTBa No 00jeKTUBHA BPeaHOCT
npeky fo6vBKa unu 3aryba.

ObjekTuBHAaTA BPEAHOCT Ha OCTaHATUTE PUHAHCUCKM MHCTPYMEHU KOW He Ce TPryBaaT Ha aKTMBEH nasap ce oape/ysa npexy
KOPUCTEHE Ha TEXHMKATA Ha BPeAHYBarbe Ha ANMCKOHTUPAHK NapuyHu TekoBu, OUeKyBaHUTE MapUYHK NPUAMBK W OJINBK Ce
IMCKOHTMpAAT Mo nasapHa KamaTHa ctanka.

ObjeKTvBHATa BPEOHOCT Ha AONTOPOYHWTE (BUHAHCUCKM 0OBPCKM € MCTO Taka OfpeneHa CO KOPUCTEeHE Ha TexHMKara Ha
BPEOHYBaHE HA OMCKOHTMPAHW NapuyHn Tekosu. QUekyBaHUTe NapuuHu NPWIMBKM U OOSIMBM CE& OMCKOHTMPAAT Mo nasapHa
KamarHa crarka.

[MpeTnocTaBkmnTe KOM Ce MPUMEHETH BO NPECMeTKUTE Ha 06jeKTUBHA BPEOHOCT Ce NpeaMeT Ha Hen3BecHOCTH. MpomeHuTe Bo
NPEeTNOCTaBKUTE KOW C& MPUMEHETU BO MPECMETKUTE MOXEe [la MMaaT BAWjaHWe Ha CeraliHuTe BPedHOCTH, 06jeKTUBHUTE
BPEAHOCTU W/WNK MapUYHUTE TEKOBM LUTO MPOM3NeryBaat of PUHAHCUCKUTE MHCTPYMEHTW. AHanu3arta Ha CEeH3UTMBHOCT
noBp3aHa co PUHAHCUCKMTE MHCTPYMEHTH Ha [lpyWTBOTO Ce AaaeHu Bo benellka 3.

2.3.1. ®duHaHcucku cpeacTea

[pywtBOTO 'Vt KNacKdmKyBa MHAHCUCKUTE CPECTBA BO CMedHWBE KaTeropuu:

a) (hMHaHCMCKM CPeacTBa no 0bjeKTUBHA BPeOHOCT NpeKy aobuekara unm sarybara
6) 3aemu v nobapysarba
B) (hMHAHCMCKM CPEaCTBA PaCTONOXIMBK 3a npoaaxda

Knacudukauujata 3aBuMcH of LENMTe 3a KOWIITO Ce CTeKHaTW OBWe cpeactBa. PakoBOACTBOTO ja onpenenysa
KnacuguKaumjata Ha PUHAHCUCKWUTE CPEeCTBA NPW MPBUYHOTO NPU3HABAHE.

CrannapaHuTe npoaaxdu 1 Kynysara Ha (MHAHCUCKM CPEACTBA CE NPMU3HABAaaT Ha aTyMOT Ha TPryBarbe, T.6. Ha AaTyMoT Ha
Koj [pyliTBOTO Npeseno 06Bpcka 3a npogaxda Wnu Kynysare Ha CPeacTBoTo. MHBECTULMMUTE MPBUYHO Ce Npu3HaBaar rno
00jeKTMBHA BPEOHOCT MYC TPAHCAKLMCKUTE TPOLIOUM 33 CUTe (DMHAHCMCKM CPEACTBA KOWLITO HE CE& MPUKaKaHu Mo
06jeKTMBHA BPeaHOCT npeky nobuekara unu 3arybara. PUHAHCUCKWTE CPEACTBA MPUKAXKaHU Mo 00jeKTUBHA BPEOHOCT NPeKy
nobwekara wnu 3arybata npsuUHO Ce NprUaHaeaar rno 0HjeKTMBHA BPEAHOCT, & TPAHCAKLMCKMTE TPOLLOLIM Ce MPU3HABAAT KaKo
TPOLLOK BO no6vBKaTa MW 3arybara 3a roguHara.

Ha cekoj matym Ha w3BellTajoT 3a (MHaHcMcKka cocToj6a, [pywTBOTO MpOLEHyBa Oany MMa 0OjeKTMBHM [OKasW adeka
(PMHAHCMCKOTO CPEACTBO € owWwTeTeHo. MocTojar 06jeKTMBHM [OKA3KM 3a OLITETYBAaHbE NOKOJKY KaKo PesynTar Ha HacTaHW Ha
3ary6a WTO Ce cny4vune no nNpBMYHOTO NPU3HaBaHke Ha CpeacTBOTO UMa BJ'IMjaHMe Ha npoueHeTuTe UOHW NapruyHKU TEKOBU Ha
(DMHAHCMCKOTO CPECTBO MM Ipyna Ha (IMHAHCUCKM CPeCcTBa KOM MOXKAT CO CUIYPHOCT [a Ce NpoLieHar.

an,ﬂ,pyX(HMTe 6enelku ce cocTaBeH [en Ha osne (bMHaHCI/ICKM n3peLTau.



Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Benewku KoH hMHAHCUCKUTE M3BELITaM

3arybute of owTeTyBarbe Ha (hMHAHCMCKU CpeacTa ce npuaHasaat Bo [lobuBkata wnu 3arybara HacmpoTW CMETKM 3a
“cnpaBKa 3a [a Ce HaManu ceraliHata BpeaHOCT ce [0 [enpu3HaBare Ha (PMHAHCUCKOTO CPEACTBO, KOra HETO CerallHata
BPEOHOCT (BKMYYyBajKM M OUIO KakBW 3arybu Ofl OWTETyBarbe) Ce AenpW3HaBa Of M3BEWTajoT 3a (MHAHCMCKA COCTOj0a.
[lobuskuTte MK 3arybute npu OenprU3HaBaETO Ce NMPECMETyBaar Kako pasfinka rnoMery npuiamemute of npogaxoda v HeTo
ceraluHaTta BpeHOCT KOjallTo e fenpusHaeHa.

DuUHAHCHUCKKTE CpeacTBa NPecTaHyBaaT a Ce Npu3HaBaaT ([enpuaHaBarbe) kora NpaBoTo fa Ce NpUMaat napuy4Hu NpPUIMBK
Ofl UHBECTULM]ATA & MCTEYEHO MM MPEeHeCeHO U [IpyWTBOTO MM UMa MPEHECEHO 3HAYajHUTE PU3MLM W MPUIOOMBKU Of
COMCTBEHOCTA.

(a) DUHAHCUCKM CPEOCTBA NMPHKaKaHW Mo 06jeKTMBHA BPEOHOCT Npeky nobuskara wim 3arybara

OBaa Kareropuja rm COOPXM OHWE (MHAHCWCKM CPeacTsa MPUKaXaHu rno 00jeKTMBHA BPEOHOCT Mpeky OoOMBKAaTa WM
3arybarta npy HMBHOTO MPBMYHO MPU3HABAHE. PUHAHCMCKOTO CPECTBO € KNacuduKyBaHO BO OBaa Kareropwja JOKOSKY €
TaKa ofpeaeHo o[ CTpaHa Ha PAKOBOACTBOTO KOe [OHEeCcyBa OANyKM 3a HabaBka M npopaxba BP3 OCHOBA HA HWBHATA
06jeKTMBHA BPEOHOCT BO COMMAaCHOCT CO CTpaternjata 3a WHBecTMparbe Ha [IpylWTBOTO 3a YyBarbe Ha B/IOXYBarbara BO
COMCTBEHOTO NOPTAOIMO CE 10 MOMEHTOT Ha M0jaByBarke Ha MOBO/HM NasapHM YCI0BK 3a HUBHA Npoaaxoa.

DUHAHCUCKWTE CpeacTBa MpWKaxaHW Mo 00jeKTMBHA BPEAHOCT npeky aobuskata wnu sarybara nocnenoBartenHo ce
npuKaxkysaar no objekTusHa BpeaHocT. [JoOuBKMTe M 3arybute KOWLITO MpOoM3nerysaar o NpomeHara Ha objeKTuBHaTa
BPEeOHOCT Ha (hMHAHCWUCKUTE CpeacTsa Mo 0OjeKTMBHA BPEOHOCT Mpeky [fOoOuBkara wnu 3arybata, ce npuaHaBaaT BO
nobuskara nnu 3arybarta (PUHAHCMCKM NPKUX0am/pacxodm) BO NepuodoT BO KOj HacTaHyBaar.

Mpuxoo0T 04 AMBUAEHON Of (UHAHCUCKMTE CPeacTBa No 00jeKTUBHA BPeaHOCT NpeKy nobuskara unu 3arybara, ce npuaHasa
BO no6uBKaTa MnM 3arybata Kora e BOCMOCTaBeHO MpaBoTo Ha [lpylwTBOTO fAa ja gobue Hammatata Ha ucTata M Kora
EKOHOMCKMTE KOPUCTH CE BEPOjaTHH.

(6) 3aemu v nobapyearba

3aemuTe W nobapysarbata Ce HeaepuBaTUBHU (DMHAHCUCKM CPEACTBA CO (MKCHW MMM AETEPMUHMPAHM MNaKarba Kou He
KOTWpPaaT Ha aKTUBHMUOT Na3ap. TMe Ce BKJ/ly4eHM BO TEKOBHW CpefcTtBa, CO MUCKMYYOK Ha OHWE Yue JocneBame € Mo 12
MeCeL1, No [aTyMOT O/ M3BeLTajoT 3a hrHaHcKcKa cocTojba. OBue ce KnacubULMpaHn Kako HETEKOBHW CPEACTBaA.

CrenHuBe CTaBKM Ce BKYYEHW BO Kateropujara ,3aemu 1 nobapysara’:
- NapW4Hu CPeaCTBa M eKBMBANEHTW Ha NapuUyH1Te CPEACTBa

- [lenosuTu Hag 3 Meceuu

- nobapysatba 0[] KyrysaunTte

- nobapysatba 0f1 ¥ 3aeMW Ha TPETU LA

- 3aemu 3a BpaboTeHu

- ocraHaTu nobapysarba

3aemuTe 1 nobapysarbara MPBUYHO Ce NPU3HABAAT Mo 0BjeKTUBHA BPEAHOCT, a NOC/eN0BaTe/HO Ce Mepar no amopT1avpaHa
BPEOHOCT KOPUCTEjKM FO MeTO[I0T Ha edpeKTMBHA KaMaTHa cTarnka.

MapuyHK cpeacTBa M eKBUBASIEHTU HA MApUYHUTE CPEACTBA

lNapuyH1TE CPENCTBA M eKBUBANEHTUTE Ha MapWUYHMTE CPEACTBA Ce COCTojaT Of Mapu4HM CPeACcTBa BO OnarajHa, napuyHu
cpefacTea Bo 6aHKa, AENO3WTU MO BKdyBaHe 1 OCTAHATH KPATKOPOUHM BUCOKO NIMKBHOHWM UHBECTULIMM CO POK HA OCNEaHOCT
Of TPW MeceLr Uu Nomarnky.

[IoKONKy Ce Cyun UCrpaBka Ha BPeaHOCTa Ha MapWUyHK CPEACTBA M EKBUBAIIEHTU Ha Mapu4HUTE CPeacTsa, uctara ke buae
npuaHaeHa Bo nobvekara wnv 3arybara (pacxoam oa rUHaHCHparse).

Mob6apysara og Kynysauute M octaHati nobapysara

MobapyBarbata 0f KyryBauute W octaHatute nobapyBarba MPBUYHO Ce MpuaHasaar no O0OjeKTMBHA BPEOHOCT, a
nocnenoBaTenHo ce Mepar no aMopTM3npaHa BPeAHOCT KOPHUCTEjKU FO METOO0T Ha eDEeKTHBHA KamaTHa CTanka HamaneH! 3a
“cnpaBka Ha BpedHOCTA 3apafu olwTeTyBarse. McnpaBkata Ha BPeAHOCT 3apafM OlWTeTyBare Ha nobapyBarkara oOf
KyrnyBauuTe v ocTaHaTMTe nodapysarka ce (hopMMpa Kora rnoctojar 06jeKTHBHM 10Kasu aeka [pyLwiTBOTO HeMa aa Moxe Aa r
Hannatn cute gocrneaHW WM3HOCKU COrNacHO OCHOBHWMOT [OroBOP. 3Hab|ajHVlTe CbVIHaHCMCKVI NOTEeWKOTUN Ha AO/HKHUKOT,
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BepojaTHOCTa [eKa Ke Bfese BO CTeuaj MM (PrHaHCMCKa peopraHusaumja U 3af0LHETOTO MaKkarke Kako W Hanniarata ce
CMeTaar 3a MHOMKATOPH [ieKa No6apyBarkeTo € OLITETEHO.

[lokonky 1ma 0BjeKTUBHM [0Ka3W [deKa HACTaHano OLITeTyBare Ha 3aeMu W nobapyearba MpPUsHaeHW Mo amopT1avpaHa
BPEAHOCT, M3HOCOT Ha MCMpaBKaTa Ha BPedHOCT Ce YTBPAyBa Kako pasnvka Mery ceraliHata BPefHOCT Ha CpeacTBOTO U
ceraluHaTa BPeAHOCT Ha MPeaBUACHATE UOHW MAPUYHK TEKOBM (MCKITYYYBajKM1 MM UOHWUTE KPEOWUTHM 3aryOu Kou ce yliTe He ce
CMYy4YeHM) OUCKOHTUPAHW CO OpUrMHanHaTa eeKTMBHA KamaTHa cTanka Ha (OMHAHCUCKOTO CPEeAcTBO (T.6. edheKTUBHAaTA
KamaTHa cTarnka npecMeTaHa Ha MPBMYHOTO NpuaHasarbe). CerallHaTta BPeHOCT Ha CPEACTBOTO € HaManeHa CO KOPUCTEHE
Ha CMETKa 3a UCTpaBKa, a U3HOCOT Ha 3arybara e npusHaeH Bo fJobuskara wnu arybara (OctaHarv pacxoam of paboTereTo -
Mcnpaska Ha BPeOHOCTa Ha COMHUTENHM W CMIOPHHM nobapysarsa).

Monutukara Ha [pylITBOTO 3a rpynHa NpoLEHKa 3a olwTeTyBare ce Basupa Ha CTapocHata CTPyKTypa Ha nobapysarbata
nopau ronemmoT 6poj Ha PeNaTMBHO CIMYHK BUOOBM Ha KyMyBauu.

3a H‘ajI'OJ'IeMVITe KynyBayiu, CTDAHCKKTE KynyBa4un, 3a KOPUCHULUTE Ha MHTEPKOHEKLNCKHK YCNYrn, Kako M 3a KyrnyBa4n KO ce
BO Mmpouec Ha J'IMKBM,ELaLI,Mja nnn CTeLIaj, Mcnpaekara e rnpecMeTaHa Ha nHaoMBMayanHa OCHOBa. MH,ELMBM,D,yal'IHO BpeaOHyBaHe
MCTO TaKa ce BPLWK BO Noce6HM OKOHOCTH.

Kora nobapysareTo 0/ KynyBauoT € HeHamnnarnmeo, ce OTnullyBa npeky aobuskata unu sarybara (OctaHatvt onepatmBHM
Tpowoum - Mcnpaska Ha BPeaHOCTa Ha COMHUTENHK M CMOPHM Nobapysarka) Co NapanenHo 0cnoboaysarke Ha KymynmpaHara
“CrpaBKa Ha CMeTKaTa 3a 1crpaeka Ha nobapysarsarta o[, Kynysauute. [locnegosarenHUTe Bpakarba Ha M3HOCHTE MPETXOAHO
OTMNMLLIAHU Ce NPEeOUEHN CO NPU3HAEHWUTE UCPaBKM Ha BPeaHOCT BO JobuMBKaTa wnu 3arybara.

[lokonky Bo HeKoj MocnefoBaTeNieH Nepro U3HOCOT Ha OLITETYBAHETO CE HaManu U Toa HaManyBarbe 06jeKTUBHO MOXe Aa ce
MOBP3e CO HacTaH KOj HacTaHan Noc/ne NPWU3HaBaHbeTO Ha OLUTETYBAHETO (KaKo Ha mpuMep nogobpyBarke BO KPeauTHUOT
PEJTMHT Ha JO/MKHMKOT), NPETXOAHO NpuaHaeHaTa 3aryba Ke Ouae BpaTeHa CO KOpekluja Ha cMeTkata 3a MCrmpaska Ha
nobapysarbata. CeraliHata BpegHOCT Ha (PUHAHCMCKOTO CPEACTBO Ha [JATyMOT Ha KOj Ce BpaKka 3arybara He cMmee [a ja
HaMMHE amMopTU3MpaHaTa BpeaHOCT Koja 61 Buna npecMeTaHa [OKOMKY OLITETYBaHeTO He BWuno npuaHaeHo. M3HocoT Ha
BpaTeHara 3aryba Ke 6uae npusHaeHa B0 fobuBKaTa UKW 3arybara Kako Hamanysare Ha OcTaHaT pacxoam of PaboTereTo
(Mcnpaska Ha BpeoHOCTa Ha COMHWUTENHW M CNOpHK NobapyBatba).

M3HocUTE KoM Ce pomxar KOH M nobapyeaar of ApyruTe MpPeXHU OnepaTopu ce MPUKaXaHW Ha HeTo OCHOBA BO ClydanTe
Kae NOCTOM MpaBo 3a npebuBarbe M W3HOCMTE Ce MOAMWPYBAaar Ha HETO OCHOBa (kako Ha mpuMep nobapysarbara
06BPCKMTE NOBP3aHU CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHu

3aemuTe 3a BpabOTEHM MPBUYHO Ce NPU3HaBaar no 06jeKTMBHA BPEOHOCT, a NOC/efoBaTeHO Ce Mepar no amopT1avpaHa
BPEOHOCT KOPUCTEjKM FO MeTOo[I0T Ha edpeKTMBHA KaMaTHa cTarnka.

Pasnukara nomery HOMMHanHaTa BPeAHOCT Ha IafieHNUTE 3aeMu 1 NMPBUYHATA 00jeKTHBHA BPEAHOCT Ha 3aeMWTE 3a BPabOTeHU
Cce NpW3HaBa Kako ofHanpes niateHu KOpUCTM Ha BpaboTeHu, 1 ja Hamanysa kareropujata 3aemu 3a BpaboteHun. Kamature
Of [aneHuTe 3aeMu NPecMeTaHW No MeToAoT Ha edeKTHBHA KamaTta ce NMpu3HaBaaT Kako (PUHAHCWMCKW MpuXoau, [oAeKka
ofiHanpen nnareHWTe KOPWUCTM Ha BPabOTeHMTE Ce amMopTMaMpaar Kako Tpowouu 3a BpaboTeHWTe PamMHOMEPHO 3a
BPEMETPAEHETO Ha 38eMOT.

3arybute of MCMpaBKaTa Ha BPeOHOCTA Ha 3aeMuTe 3a BPpaboTeHW, NOKO/KY Ce Crlydar, ce NnpuaHasaar Bo 10O1BKaTa Wiu
3ary6ara (TpoLoLm 3a BpaboTeHw).

(B) DUHAHCHUCKM CPecTBa Pacnonoxivem 3a npogaxoda

DUHAHCHUCKM CPEOCTBA PACTONOXKINBY 3a Mpoaax6a ce HelepUBaTUBI KOW Ce UK OfPEAEHW BO 0Baa Kareropuja unm He ce
KnacuguUmMpaHu BO HEKoja of APYruTe KateropuMu. Tue ce BK/TyYeHW BO HETEKOBHWTE CpPeaCTBa OCBEH ako PaKOBOACTBOTO
“Ma Hamepa fa rv npoaane MHaHCWUCKWTE CPeacTBa BO pok oA 12 Meceuu o AaTyMOT Ha WM3BELLTAjOT 3a PrHaHCKCKa
cocToj6a. CTekHyBareTo v npodax6ara Ha (h1HAHCUCKUTE CPEeACTBa Ce NPU3HABAAT Ha AEHOT Ha TPryBarbeTo - AaTyMOT Ha KOj
[pywOTO CE 06BP3YBa fia KyNu UK NPoaae HeKoe CPEACTBO.

[0 NPBMYHOTO NPU3HABALE, CUTE (IMHAHCHUCKM CPECTBA PACMONOXIIMBM 3a Npoaaxba ce Mepar no 06jeKTMBHA BPEOHOCT CO
MCKJ/TYYOK Ha HEKO] MHCTPYMEHT KOj LLITO HE € KOTUPAaH Ha aKTUBHMOT Masap 1 Yuja WTo 06jeKTHBHA BPeAHOCT He MOXEe peasHo
[a Ce M3MepW W BO TOj C/ly4aj UCTUOT Ce MpPUKaxKyBa rno HabasHa BPEOHOCT, BKYYYBajKU MM TPAHCAKLMCKWTE TPOLIOLM
HamasneHu 3a TPOLIOLMTE Ha OLITETyBareTo. Hamepara Ha [lpylwTBOTO € Aa rv OTyru OBME CpencTBa Kora Ke ce nojasat
MOBOJIHU YC/IOBM Ha Nas3apoT 3a H1BHA NpoaaxoOa. [pomeHuTe Ha 06jeKTUBHATA BPEOHOCT Ha (DUHAHCUCKMTE CPECTBa KOW Ce
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KNacudrKyBaHM Kako pacrnonoximeu 3a nponaxba ce npusHasaar 8o OcTaHara ceondatHa gobueka. Kora dmHaHcHCKHTe
CPeacTea, KNacuUKyBaHW Kako pacrofnoXiuBM 3a npomdaxba Ke ce npogadar MM Ke MpeTprar OWTeTyBarbe,
aKymyrnupaHara 06jeKTMBHa BPEOHOCT, MPU3HAeHa BO KanWTasoT, Ce BK/ydyBa BO A0OMBKaTa Wi 3arybara, Kako 1o6vBKa uim
3aryba o[l BNOXyBarba BO XapTHK Ofl BPEAHOCT.

[pywTBOTO OLEHYBA HA CEKOj OATyM Ha M3BEWTAjOT 3a (DMHAHCWMCKA COCToj6a OanM MMma OOjeKTUBEeH [OKas [eka
(hMHAHCHCKOTO CPeaCTso e owwTeTeHo. OBjeKTUBEH N0KA3 3a OLITETYBAME MMa, KOra KaKo Pesy/Tar Ha HacTaHu Ha 3aryba Kou
ce Cfy4une Mo MPBMYHOTO MpPU3HABAHE HA CPEACTBOTO MMa BMjaHWe BP3 MPOLEHETUTE WOHW MapuyHW TEKOBWM Ha
(hMHAHCUCKUTE CPEACTBA UMM rpynaTa Ha (hMHAHCUCKM CPeacTBa KOW MOXaT CO CUIypHOCT fa ce npoueHar. [IoKosKy nocTou
TaKoB [I0Ka3 3a (MHAHCMCKM CPeaCcTsa PacroNoXMBK 3a npodaxda, KymynatvBHata HepeanmanpaHa nooveka (JOKOMKy
noctoun) e pexknacuduumpana on OctaHara ceondarHa qobuska Bo [obvskarta unu 3arybata U cekoja ocTaHara pasnuka e
UCTO Taka npuaHaeHa Bo [lobuekata wnu 3arybata (PuHaHCUCKK Npuxoam). 3arybute nopaau OWTETyBarke NMpUaHaeH! 3a
KanuTasHu MHCTPYMEHTH HE Ce NpU3HaBaar MoBTOPHO Npeky Aobvekarta unu 3arybara.

[lokonky MHAHCUCKMTE CPeacTsa PacroNoXIUBK 3a npoaaxda e NPoLaAeHN UK OTKYNEHM, U MOPaam Toa AenpPU3HasHH!,
Kopekuujara Ha 00jeKT1BHATA BPEAHOCT aKyMy/MpaHa BO kanutan e peknacuduumpada on OctaHara ceondarHa gobuexka 8o
[obuskarta nnu 3arybata (PUHAHCUCKM NPUXOaN).

2.3.2. duHaHcucKu 06BpCKM

06Bpcku KOH fo6aByBaYmn U ocTaHaTH 06BPCKU

ObBpckuTe KOH aobHaByBaum M ocTaHaT 0OBPCKM (BKMYyYYBajKM M U NPECMETaHUTe TPOLLIOLM) NPBUYHO C& NPM3HaBaar Mo
00jeKTBHa BPEOHOCT, a MoCc/eaoBaTeHo Ce Mepar No amopTU3MpaHa BPeOHOCT KOPUCTEJKU rO MeTOAOT Ha edeKTWBHa
KamaTHa cTanka. 3apaau KpaTKMOT POK Ha [A0CheBarke, CeralHara BpeaHoCT Ha 0OBPCKMUTEe KOH JoHaByBayu M OCTaHaTUTE
00BPCKM € NPUONMKHA Ha HUBHATA 0OjeKTUBHA BPEAHOCT.

[lonropoyHnte (PMHAHCKUCKM 0OBPCKM MPBMYHO CEe MpU3HaBaaT Mo 06jeKTMBHA BPEOHOCT W MOCNenoBaTeNHo ce Mepart no
amopTH3MpaHa BPeIHOCT KOPUCTEjKM o METOAOT Ha edheKTHBHA KaMaTHa cTarka.

2.4. 3anuxu

3anuxuTe ce uckaxkyeaar no BPedHOCT MOHUCKA o/ HabasHaTa MM HETO nasapHa BPemHOCT. Heto nasapHara BpeaHoCT e
npoLeHeTa NpoaaxHa LieHa BO HOPMaHK YC/I0BM Ha AeNyBare, HaMasnieHa 3a NPoLeHeTUTe TPOLOUM 3a npogaxoa.

HabasHata BpEOHOCT Ha 3aMXMUTE Ce EBUASHTUPA CNOPE/] NMPUHLMIOT MPOCEYHU LIEHW 1 M1 BK/Ty4yBa TPOLWOLMTE HacTaHaTH
3a HWBHa HabaBKa W [0Be/lyBatbe Ha NOCTojHATa COCTOj6a v oKaLmja.

TenedhoHCKMTE anapary Bp3aHW BO MPOMOTHMBHM aKTUBHOCTH, YeCTO Ce Npo/asaar rno NnoHUcKka of HabasHaTa BpeaHOCT 3a
Len1Te Ha 106MBaHbe Ha HOBWM MPETN/aTHALUM CO 0OBP3yBAYKM Mepuoa 3a KOPUCTEHE Ha ycnyrara. Taxksute 3arybu of
npoaax6ba Ha onpema ce eBUIEHTMPAAT CaMO NPKU HACTaHyBarbe Ha npoaaxodara, BuaejKu UCTUTe ce NPOoJANeHN Kako aen of
npoduTabuneH 1OroBop 3a yCiyr CO KynyBaudoT M [OKOMKY HOMMHanHATa npogaxHa LeHa € nosucoka on HabasHata
BPEOHOCT Ha TenedoHOT. [IOKONKY HOMWHaHATA NPOAAXKHA LieHa e NoHUCKa o1 HabaBHaTa, pasnuKaTa BefHall ce NpuaHasa
KaKo ucnpaeka.

3arybute on UcnpaekaTta Ha 3anuxuTe ce npusHasaar Bo OctaHatv pacxoou of paboterseto (Mcnpaskara Ha BpeaHoCTa Ha
3a1MX1TE 0 HETO NPOAAKHA BPEAHOCT).

2.5. CpepacrtBa HameHeTH 3a npogax6a

Cpencreara ce KnacuduuMpaar Kako CPeacTsa HamMeHeTu 3a npomaxda NOKOMKy MoBeKke He ce MOTPebHW 3a WMOHOTO
paboTerse Ha [pyLWwTBOTO, AOKOMKY Ce MOSHTU(DMKYBaHM 3a npoaaxba 1 ce o4eKyBa Aeka ke Ouaat npoaafeHn BO HapeaHUTe
12 meceum. OBue cpencTsa ce NpuKaxkaHu no NoHWCKaTa ofl ceraliHara BpegHOCT Uiu 06jeKTUBHATA BPeaHOCT HamaeHa 3a
TpowouuTe 3a npomaxbda. AMopTH3aLmjaTa NpecTaHysa 4a ce NpecMeTyBa o[l AEHOT Kora cpeactsara nobusaar craryc Ha
cpeacTea HameHeTn 3a npogaxba. Kora cpencrata ce 03HadeHW 3a npopaxba W yTpaeHara 06jeKTMBHA BPEdHOCT e
MOHMCKA Of ceralHaTa BPEAHOCT, pasnukata ce npuaHasa Bo JoOuBkara wnu 3arybara (AMoptusaumja) kaxko 3aryba of
OLUTETYBAHE.
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2.6. HegBu>xHOCTH, MOCTPOjKU U onpema

HeneuxHOCTUTE, MOCTPOJKMTE M OMpemara Ce MpuKaxysaar no HabasHa BPEOHOCT HamaneHa 3a aKymynupaHarta
amopTr3aLmja v 3arybute o owTeTyBare (B1an 6enetika 2.8).

HabasHara BpegHOCT Ha HEABMKHOCTUTE, MOCTPOJKUTE 1 OMpemMata ce COCTOM Of, HabasHaTa LeHa, BKNy4YyBajKku ja yBo3HaTa
Llap1Ha M HEemoBpaTHWTE JaHOUM 3a HabaBka, HamaneHa 3a TProBCKWTE MOMyCcTU W pabati M CUTE OMPEKTHW TPOLIOLM
HanpaseHW 3a CPEOCTBOTO A Ce [JOBEee Ha IoKaLmja U BO YCIIOBM HEOMXO4HM 3a CPEACTBOTO Aa buae cnocobHo 3a ynotpebda
Ha Ha4MH KOj € OfpefeH Of PakoBOACTBOTO. [1pBMYHATA MPOLEHKA Ha TPOLIOLMTE 3a AEMOHTMPaHe M OTCTpaHyBare Ha
CPEOCTBOTO KaKo W 3a 0OHOBYBaHE HA NPOCTOPOT (pecTaBpaumja) Ha Koj CPEACTBOTO € IOLMPAHO UCTO Taka Ce BKYYeHW BO
HabaBHaTa BPEOHOCT aKo CTekHatata 0OBpCKa MOXe ga Ouoe mpuaHaeHa Kako pesepsuparse cornacHo MCC 37-
Pesepsuparba, HEM3BECHW 0OBPCKM 1 HEM3BECHM CpeacTBa.

Hab6aBHaTta BpeaHOCT Ha COMCTBEHO M3rpafeHnUTe CPEACTBA MW BK/yYyBa TPOLWIOUWTE 3a Marepujanu U aMpektHa pabotHa
paka.

Bo 2011 roouHa, 6ewwe nqoHeceH 3akoH 3a NocTanyBare CO HEeMeranHo uarpaneHn objextu, crnopeq Koj [pylTBoTo Ke uma
oOpefeHn M3matouy MoBp3aHK CO N0OMBabe Ha LieNocHa [OKyMeHTauMja 3a 6asHuTe CTaHWUM M MHADPACTPyKTypata Ha
(h1KcHaTa TenedoHuja BO COrMacHOCT CO NPUMEHUBUTE 3aKoHM BO Penybnuka MakegoHuja. [pywTBoTo rv Kanutanuaupa
0BMWEe M3AaTOLM NPU HUBHOTO HaCTaHyBare. M3aatouuTe WTo ce KanuTanmMavpaHui ce BKIYyY4eHW BO paMKuTe Ha HeaBm»KHOCTH,
NOCTPOjKM M onpema (Buamn 6enetwka 11).

CraBKWTe 0f HEOBWXHOCTUTE, MOCTPOjKUTE W onpemara 6ea PeBanopuaMpaHy Ha KPajoT Ha roaMHara CO MpuUMeHa Ha
ouuUMjanHUTe KoedULIMeHT 6a3nMpaHK Ha NOPacT Ha MHOEKCOT Ha LIEHUTE Ha OCHOBHWUTE UHOYCTPUCKM NPOM3BOAN. TakBuTe
KoedHLMEHTH Ce MpHUMeHyBaa Ha HabaBHaTa MW pPeBanopuanpaHaTa BPeaHOCT M Ha WCMpaBKaTa Ha BpeaHoCTa 3a aa ce
[0jae [0 BpeaHocTa NpubAMKHA Ha TPoLoLMTe 3a 3aMeHa. HeTo edhekToT Ha pesanopusaLmjata ce eBMaeHTMpaLLE Kako
pesanopusaumoHa pesepsa. [MocneaHa pesanopusauja 6ete nsspuiera 8o 2000 rogunHa.

MNocnenoBatenHu M3OatoLUy Ce BKyYeHW BO CeralliHata BPEOHOCT Ha CPEACTBOTO, WM Ce MPWU3HAeHW Kako MocebHO
CPencTBO, €AMHCTBEHO KOra e BepojaTHO Aeka MAHWTE eKOHOMCKWM KOPWCTM MOBP3aHW CO CPEACTBOTO Ke ce mpenear BO
[pywTBOTO M KOra TPOWOKOT Ha CPEACTBOTO MOXe Aa buae uaMepeH BepoaocTojHo. CeraliHara BpedHOCT Ha 3aMeHeTUOoT
nen ce otnuwysa. CuTe oCTaHaTV M3OATOLM 3a MOMPAaBKM M OOPXKyBarbe Ce MpuaHasaaT BO JoOMBKaTa MnuW 3arybarta Kako
TPOLLOLM BO NEPUOAOT KOra HacTaHyBaar.

Kora cpencrsara ce pacxofysaar, HabasHata BPeOHOCT M aKyMyniMpaHara amopTuaaLmja ce Tpraar ofi CMETKOBOACTBEHATA
eBuaeHUMja 1 3arybarta ce npuaHasa Bo 106MBKaTa UKW 3arybara Kako TPOLOK 3a amMopTr3aLmja.

Kora cpencrtsara ce npomaneHu, HabaBHaTa BPedHOCT M akyMynMpaHara amopTuaalmja ce Tpraat ofi CMETKOBO/CTBEHATa
eBuaeHUMa 1 fobuskata WK 3arybata onpe/eneHa Co Criopeysarse Ha MPUAMBOT CO CerallHata BPeaHOCT Ce NpuaHaBsa Bo
nobwekara wnw 3arybara (OcTaHaTv onepaTuBHM NPUXOaM/TPOLLOLM),

AmopTuzaumjata Ha HedBUXHOCTUTE, MOCTPOjKUTE M OMpemata ce npuaHasa Bo 1oOMBKaTa UK 3arybata Ha NpasosMHKUCKA
0CHOBA BO TEKOT Ha MPOLIEHETUOT KOPHUCEH BEeK Ha Tpaere Ha HefIBUXKHOCTHUTE, MOCTPOjKUTE W onpemata. Ha HeiBUxXHOCTHTE,
MOCTPOjKMTE 1 OMpemMara He M Ce NpPecMeTyBa aMmopTU3alLmMja ce 10 MOMEHTOT KOora CTaHysaar pacrofnoxiveu 3a ynorpeda.
3emjMLITEeTO He ce amopTHUanpa. KOPUCHWOT BeK Ha HEBUXKHOCTHUTE, MOCTPOjKMTE M ONpemaTta M OCTaToKOT Ha BpeaHocTa ce
PEBMOMPA, W CE KOPHIMpa aKko e noTpebHO, HajMasnKy efHall roauiiHO. 3a NoBeKe AeTanv OKOMy BWjaHWEeTo Ha nocneaHata
PEeBM3Mja Ha KOPUCHUOT BEK Ha FPYMUTE Ha HEABMXKHOCTM, NOCTPOjKM M onpema (Buav 6enewka 11).
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npOLl,eHeTMOT KOPUCEH BEK HA HEABMXXHOCTUTE, I'IOCTpOjKVITe M onpemMara e Kako LWTo cneau:

2016 2015

[oanHK [oanHu

3rpaau 20-40 20-40
HanzemHu 1 kabencku nHuu 20-25 20-25
TenedoHCKM LieHTpanm 7-10 7-10
BasHu cTaHWum 10 10
Komnjytepu 4 4
Me6en 1 fipyra kaHuenapvcka onpema 410 4-10
Boawna 410 4-10
OcraHaro 2-15 2-15

2.7. Hemarepujanuu cpeacrtea

Hemarepujantute cpeacrtea HabaseHu oa [pylITBOTO Ce MCKaxkaHW no HaGaBHa BPEOHOCT HamaneHa 3a akymynupaHarta
amopT13aLmja 1 3arybute of owTetysare (BMamM benetuxa 2.8).

CraBKknTe Ha HemaTepwujanHWTe CpeacTsa Ce pPeBaiopuMavpaa Ha KpajoT Ha roguHara co npuMeHa Ha oduuUMjanHuTe
KoeduLMeHT 6asupaHM Ha MOpacT Ha WMHOEKCOT Ha LEHUTE Ha WHOYCTPUCKMTE MPOW3BOAM. TakBuTe KOeduLMEeHTH ce
npumeHyBaa Ha HabaBHaTa UK pesanopuaMpaHara BPeaHOCT W Ha WCnpaBsKaTa Ha BpedHOCTa 3a fa ce aojae A0 BpeaHocTa
npubawkHa Ha TpolouMTe 3a 3ameHa. Heto edekToT Ha peBanopusaumjata ce eBWaeHTMpalle Kako peBasiopu3aLmoHa
pesepsa. MocneaHarta pesanopusaumja 6etue nssplieHa so 2000 roamHa.

NocnenoBatenHuTe M3maToLUM Kaj HematepujaiHiTe CpeacTBa ce Kanutanuaupaar equHCTBEHO Kora ja 3ronemMyBaar MaHara
eKOHOMCKa KOPUCHOCT 01 HeMaTepujasiHATe CPeacTBa CoApXKaHu BO CNeLM@HUYHU CpeacTBa Ha KO WTo ce ofHecysaat. Cute
OCTaHaTh U3AATOLM Ce TPETMPAAT Kako TPOLIOLM BO NEPUOAOT Kora HacTaHyBaat. HoBu copTBEPCKM MOLY/IM, KOW HE MOXe aa
Ce KOpWCTaT HE3aBWCHO Of MOCTOEYKMOT COTBEP (BEP3nM), TyKY KOMOMHMPAHO CO (DYHKLMOHANHOCTUTE Ha OCHOBHATa
BEpauWja M ce UMMIeMeHTaUmMu Ha NogobpeH codiTep, KoM Ce KapakTepuanpaar Co CUCTEMATCKM Haarpanou, PeBuanum mim
MPOLLMPYBatba Ha MPETXOAHUTE BEP3WK Ha NMOCTOEUKMOT COPTBEP NPETCTaByBaaT NoCMEA0BaTEIHU TPOWOLUM 3a NPeTXoaHaTa
BEP3Mja W Ce KanuTanuaupaar [OKOMKY TUe W UCMOSHYBAaT KPUTEPUYMWTE 3a KanuTanudauuja, OOHOCHO, JOKOMKY ce
coBrnaraat Co Kpewpareto Ha AOMOMHWUTENHW (yHKUMOHANHOCTM. Kako pesynTtaT Ha Toa, TPOWOUMTE 3a Bep3uuTe ce
KanuTanuaupaar Kako 1en o[y OCHOBHATa Bepauja 1 Ce aMopTU3Mpaar 3aeflHO CO OCTAaTOKOT Of] CerallHata BPe[HOCT BO TEKOT
Ha NPEeocTaHaTUOT KOPUCEH BEK Ha OCHOBHWMOT cOoTBEP. AKO MOCTOjaT MHAMKALMK AeKa coDTBEPOT Ke Ce KOPUCTM MOAoNro
Ofl TEKOBHWUOT KOPMCEH BEK Kako pPesynTaT Ha [IOMOSHWUTENHO KanuTanuaupaHu TPOLLOLM, KOPUCHUOT BeK Ha OCHOBHATa
BEP3Mja Ha COPTBEPOT CE PEBMAMPA, U AOKOMKY € MPUMEH/IMBO CE NMPO/OMKYBa.

OCHOBHWTE aKTMBHOCTM Ha [lpyiTBOTO Ce BO obnacta Ha dhmKcHaTa 1 MobunHara TenedoHuja Bo MaxkenoHuja. BoobuyaeHo,
33 0BME aKTMBHOCTM MOTPEOHO € CTeKHyBarbe Ha NIMLEHLIM/MPaBa Ha KOPUCTEHE Ha PAaMOMPEKBEHLIMM, KO HajYecTo
COAPXaT MHWUMjaNHW HAJOMECTOUM W FOAMIWHM HagoMecTouW. 3a cekoja cTekHata SMLEHLIa/NpaBo Ha KOpWUCTere Ha
paavodpekseHUmja, [pyWTBOTO NPOLEHYBA Aanyd U3HOCOT HA MAHWTE FOAMLIHWM HaJOMeCTOLM MOXe BepOdOCTOjHO aa ce
“3Mepu Ha MOYETOKOT Ha MepuoaoT Ha BaXKHOCT Ha nuueHuaTta. [Jokonky [pyliTBOTO MPOLEHU AeKa U3HOCOT Ha MOHUTE
FOAMWHM HAIOMECTOLM MOXE BEPOMOCTOJHO [la C& U3MEpM, cerallHata BPeAHOCT Ha WOHUTE TOAMIIHW HA[OMECTOLUM Cce
KanuTanmamnpa Kako fen oa HabasHaTa BPEAHOCT Ha MMLIeHLIATa, BO CMPOTHBHO BaKBUTE HAOMECTOLM Ce MpU3HaBaar Kako
Tpowoum (OcTaHath pacxoam of paboTereTo) BO NepHOaOT 3a KOj Ce O[HECyBaaT.

KOpl/ICHI/IOT BEK Ha KOHLI,eCMjaTa W nnueHuUnTe e ogpeneH Bp3 0CHOBa Ha JOroBopuTe Mo OCHOB Ha KOW UCTUTE Ce CTEKHATU U
Ce aMopTM3Mpaar Ha MpPaBO/IMHWCKA OCHOBA BO TEKOT Ha MEpMOAOT Ha [OCTAanHOCT Ha (hpeKBeHUujata 3a KomepuujanHa
ynotpeba 10 KPajoT Ha MPBUYHATA KOHLIECH]a WM NeproaoT 3a Koj e AobueHa nuueHuara. Mpu oapeaysareto Ha KOPUCHUOT
BEK He Ce 3emaar BO Npeasm nepruoanTe Ha 06HoByBarbe (Buav Heneluka 12),

MpaBa 3a eMWTyBare Ha TENEBU3UCKM COAPXKMHU Ce KamuTanMaupaar Kako HemaTepujaniHu cpeactBa ako cute of
HaBEAEHUTE YCIOBK Ce OCTBAPEHM: CUIYPHOCTA Ha MCMopaKaTa Ha COAPXKMHATA, HEPACKMHIMB POK Ha IOFOBOPOT O/ HAjManKy
12 meceun 1 Toa aexka HabaBHaTa BPEOHOCT HA MpaBata MOXe CO CUIypHOCT aa ce npougHu. rUHAHCUCKNTE 0OBPCKM KO
npowv3aneryBaar of KanutaiMauMpaHnuTe npaBa 3a EMUTYBare Ha TENEBU3UCKM COAPXKMHM Ce MPU3HABAAT BO M3BELLTAjOT 3a
(hMHaHcMCKaTa cocToj6a Kako ocTaHaTh (hMHAHCUCKM 0BBPCKW. AMOPTU3MPAHETO Ha AMCKOHTOT Ce MpU3HaBa kako Pacxoau
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0[l KaMaTW W ce Npu3HaBaar BO Kateropujata Pacxoaun on vHaHcupatrbe. CooaBeTHO, O4/IMBOT HA MAPUYHK CPEACTBA MO OBOj
OCHOB C€ NPK13HABAAT Kako Napu4HU TEKOBM 0L, PUHAHCUCKM aKTUBHOCTH.

MpOoLEHEeTHOT KOPMCEH BEK € KaKO LITO Creau:

2016 2015

[oanHK [oanHu

CodhTep 1 nuLEHLM 2-5 2-5
3G v 2G nvueHum 10 10
4G nviueHua 20 20

AmopTh3aLmjaTa Ha HematepujanHUTe CpeacTsa ce NpuaHasa Bo f0OMBKaTa MK 3arydara Ha NpaBoMHICKA OCHOBA BO TEKOT
Ha NPOLEHETUOT KOPUCEH BEK Ha Tpaere Ha HemaTepwjanHWTe cpeacTsa. HemartepujanHute cpeacTea ce aMopTUavpaar of
[AaTyMOT O[] KOj Ce Pacronoxiusu 3a ynotpeda. KopucH1OT BEK Ha HeMaTepujanHUTe CPecTBa Ce PEBUAMPA, U Ce KOPpUrMpa
aKo e NoTpebHo, HajMasKy efHall roauwHo (Buan 6enewka 12).

Mpu oopenysarbe ganu OAPEOEHO CPEACTBO KOe MHKOPMOPMPa €M1eMeHTU M Ha HedBWMKHOCT, MOCTPOjKU M onpema u Ha
HematepujanHo cpeacTteo Tpeba na ce esuaeHtMpa crnoped MCC 16 - HedsukHOCT, NOCTPOjKM ¥ OMpemMa Wau Kako
HemaTtepujanHo cpeactso cnopen MCC 38 - Hematepujantu cpenctsa, pakoBOACTBOTO KOPUCTM MPOLIEHKa 3a Aa OLeHW KoM
eIeMEeHTH Ce Mo3HAYajHK U COOMIBETHO CE NMPHU3HaBa UCTOTO.

2.8. OwreTyBare Ha HEABMXXHOCTUTE, NOCTPOjKMTE U ONpemMara U HemaTepujanHuTe cpeacTsa

Cpeqcrteara KoM MMaaT HeOPedeH BEeK Ha KOPUCTEeHEe He Ce MpeaMeT Ha amopTM3auMja M Ce TeCTMPaHu FOOMIIHO 3a
oLITeTYBAME.

CpencTeara ko ce MpeaMeT Ha amopT13aluja ce MPOLieHyBaaT 3a OLWTETYBarbe KOra MocTojaT HacTaHW WU MPOMEHU BO
OKOJMTHOCTHTE KOW MHAMUMpAAT AeKa H1BHATA CeralliHa BpeOHOCT He e UCTa CO HWBHAaTa HafdoMeCTyBa4Ka BpeaHoCT. 3arybute
Of OWTETYBakE€ CE€ MpWU3HaBaaT 3a M3HOCMTE 3a KOW CeraliHaTa BPedHOCT Ha CPeacTBOTO o HafMMUHyBa HErOBUOT
HAOMECTYBaYkM M3HOC. HamoMeCTyBauYKMOT M3HOC NPETCTaByBa NOroNeMMOT U3HOC O/ M3HOCOT KOj ja MPeTCTaByBa peanHaTa
BPEOHOCT Ha CPEACTBOTO MpW Mpoaaxoba, HamaneHa 3a TPOLIOLMTE W BpeaHOCTa Bo ynoTtpeba. 3a npoLeHKa Ha OLTETyBarbe
Ha CPeAcTBara, UCTUTe Ce rPynupaaT Ha HajHUCKO MOXHO HMBO 3a KOE MOXe [a Ce YTBPAM He3aBWCEH napuyeH Tek (cash-
generating units).

3arybute of olwwTeTyBare ce npwaHasaar Bo nobuskata wnu sarybata (Amoptusaumja). HedmHaHCHUCKUTE CpeacTa Kou
npeTpnene OWTETYBakE Ce PEBMAMPAAT eAHALl FOAMLLIHO 3a Aa Ce YTBPAM MOXHOTO BpaKare Ha OLITETYBAHE.

2.9. PesepBupatba U HEM3BECHU 0OBPCKH

Pesepsuparbara ce npuaHasaar Kora [pylwTBoTo MMa CerallHa 3aKOHCKA WM KOHCTPYKTMBHA 00BPCKA Kako pesynTtar Ha
W3MMHATM HACTaHM W e BEePOjaTHO [leKa Ke HacTaHe OfyIB Ha CPEe/CTBA CO Le/ fa Ce NOAMMPH 0Baa 0BBPCKA M KOTa € MOXHO
[a Ce HanpaBu BePO/OCTOjHA NMPOLIEHKA Ha M3HOCOT Ha 0BBpCKaTa.

Pesepeuparbara ce MepaT W eBUAEHTMPAAT Kako Hajiobpa MoxHa MpOoLeHKa Ha M3HOCOT KOj e MoTpebeH fia ce noaMUpU
ceralwHata o6Bpcka Ha [aTyMOT Ha M3BEWTAjoT 3a (hpuMHaHcUcKka cocTojba. [MpoueHkata MoXe Oa Ce mpecMera Kako
noHAepvpaH NPOCEeK Of, O4eKyBaHUTE MOTEHLUMjaHK UCXOOM MM, UCTO Taka, MoXe fa Buae eaeH MCXOA CO Hajronema
BepojaTHOCT. PesepBuparbata ce npuaHaeHW Bo [oOMBKaTa MM 3arybata Ha COOJBETEH TPOLIOK KOj 0firoBapa Ha npupoaata
Ha Pe3epPBUPAHLETO.

3a HeusBecHWTE 06BPCKM He Ce BPLUM pesepsuparbe. HenssecHa 0BBpCKa e MoXHa 0BBPCKa Koja NpoMaNerysa of MUHaT
HaCTaH M YMEelTO NocToerke Ke Buae NoTBPAEHO CaMO CO CyUyBarbe WK HE Cy4yBabe Ha eeH WU MOBEeKe HECUrypHM
WIHM HACTaHM KOW He Ce BO LIeMOCT NOL KOHTPO/A Hal EHTUTETOT, UK cerallHa 00BpCKa Koj NPOM3NEerysa of MUHaT HacTaH Ho
He e npuaHaeHa 61aejku He e BepojaTHO Aeka Ke 1ma Of/IMB Ha PECYPCH KOM BKIy4yBaaT eKOHOMCKM KOPUCTUW 3a UcniaTa Ha
Taa 06BpCKa UK He MOXE [1a Ce HanpaBu BEPOAOCTOjHA NPOLIEHKA Ha M3HOCOT Ha o6BpcKara.

2.10. AKumnoHepcku KanuTan

ObunuHuTe akunu ce KﬂaCM(*)MLLMpaHI/I BO aKLUMOHEPCKKWOT KanuTtarl.
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2.11. ConcTtBeHM akumu

Kora [pywTBOTO KynyBa COMCTBEHW aKLMMW, U3HOCOT KOj € MnaTeH, BKAYYyBajKU M WU AUPEKTHUTE MPOMEH/MBK TPOLIOLM
(HamaneHu 3a JaHOK Ha 006WBKa), € HaMareH Ofl 3anuLWAaHNOT KarWTa Ha aKLUMOHEPHUTE KaKo COMCTBEHW aKLMK Ce AoaeKa
aKUMWTE He Ce OTMOBMKAHW MAM MOBTOPHO mamameHu. Kora COMCTBEHWTE aKuUMM MOBTOPHO Ce M3masaar cocrtojbara Ha
COMCTBEHM aKLMM Ce HamaUlyBa 3a BPeQHOCTA MO KOja LWTO C& KyMeHu aKLmMuUTe, a Ce 3rofieMysa Kanurasor, foaexka qobvsxkara
wnu sarybara ce npuaHaBaaT BO Kanutanot (3agpxkaHa [06WBKa). TpaHCaKUMUTe MOBP3aHK CO COMCTBEHUTE aKUWW Ce
EBWEHTUPAAT Ha IEHOT Ha TpaHcaKuujaTa.

2.12. 3aKoHCKU pe3epBu

CornacHo nokasnHata 3akoHCKa perynartusa, [Jpywtsoto Gelwe 06Bp3aHO a W3aBojyBa MUHMMYM 15 MpoueHTM of HeTo
nobyvBKara 3a roMHaTa Kako 3aKOHCKa pesepsa Ce N0AeKa Pe3epBuTe He JOCTUIHAT M3HOC KOj € HAKOB Ha edHa NeTTHa
o[l ocHoBHaTta rnaBHWHa. Co M3MeHWTe Ha 3aKOHOT 3a TProBcku ApywTea Bo cuna og 1 jaHyapu 2013 rogmHa [dpywteoTO €
006BP3aHO [a M3ABOjyBA MMHWMYM 5 MPOLEHTU OO HETO [oOMBKAaTa 3a roauMHata Cropem SOKafHWUTE OMTOnpUdareHm
CMETKOBOACTBEHM MPUHLMMKM, KaKO 3aKOHCKa pesepBa Ce [0fieKa Pe3epBuTe He JOCTUIHAT M3HOC KOj e e[iHAKOB Ha efHa
[eceTTMHa ol OCHOBHaTa rnaBHMHA. OBMe pe3epBu Ce HaMEHeTH 3a MOKPMBatbe Ha 3arybu M He ce pacrpeaenysaar Ha
aKLMOHEPHTe, OCBEH BO Cy4aj Ha BaHKpOTUParbe Ha [pyLITBOTO.

2.13. PeBanopusauunoHu pesepsu

PeBanopusaunoHnTe Pe3epBu ce 0IHECYBAAT Ha HE[BUXXHOCTUTE, MOCTPOJKUTE U ONpemaTta W HemaTepujanHuTe CpeacTea 1
npeTcTaByBa KyMynaTMBEH MOpPacT Ha CeraliHata BPeOHOCT KOPWCTEjKU M oduLMjanHUTe KoedULMEeHTM Ha nopacT Ha
MHOEKCOT Ha LEHWTe Ha MHAYCTPMCKM MPOWM3BOAM Ha AEHOT Ha pesanopusaumjata. [locnegHata pesanopu3auuja Ha
HEOBWXHOCTUTE, MOCTPOJKUTE W onpemara W HematepujanHute cpeactsa Oewe wsspweHa 8o 2000 roauHa. Kora
pEeBaNopU3MPaHITE CPEACTBA CE LIeIOCHO aMOPTU3UPaHK Uu OTMULLAHW COOABETHUOT [IEN Ofl PEBa/IopM3aLMoHaTa pesepsa
ce npeHecysa Bo 3aapskaHa 100uBKa.

2.14. Mpuxoam

MpvxoauTe on mameHu ycnyrv u npogaxba Ha onpema (Buam Henetika 16), ce npukaxkanu Hamanenu 3a 1B v nonyct.
[NpvxoauTe ce NpW3HaBaaT Kora W3HOCOT Ha NMPWUXOAOT MOXeE BEPOLOCTOJHO fa Ce M3MepH, W Kora € BepojaTtHo feka Ke
HacTaHe NPWIMB Ha MOHW EKOHOMCKM KOPUCTH BO JIpyLUTBOTO U CUTE OCTaHaTK CneumndUUHU KpUTePUYMI 3a MPU3HABAaHE O
MCC 18 sa npogaxbara Ha NPOM3BOAM M [aBAHETO Ha YCMyrM Ce WCMOMHETU 3a [1aBarbeTo Ha CeKoja Ofl yCayrure Ha
[pywteoTo 1 Npoaaxkbata Ha NMPOM3BOAM.

Ha kynysaunte Ha [pyliTBOTO MM Ce O0aenyBaaT NoeHW 3a NOjasiHOCT (KPeaWTHU MOEeHW) BPp3 OCHOBA Ha KOPWCTEHETO Ha
ycnyrute Ha [lpyliTBOTO, BK/TyYyBajKWM rO M HABPEMEHOTO MNnakarbe Ha dakTypute. Harpaawte 3a f10janHOCT MoXar fa ce
aKkyMmysnupaar 1 MCKOPHMCTAT CO Lie/ 1a Ce 0CTBapar MaHu npuaodueku (np. TenedoHu, TeNeKoOMyHHUKaLMCKa Onpema 1 ¢i.) ofl
oneparopute Ha [pywrsoto. Kora kynysauute Ke rv 3apaboTaT HUBHMTE KPEOAWTHW MOeHM, 06jeKTMBHaTa BPEOHOCT Ha
3apaboTeHNTE KPeaMTHU NoeHK ce o3ema o DaKTypMPaHWUOT NMPUXO[ Ha KynyBadoT, v ce npuaHasa Bo OctaHaT 06BPCKM
(Onnoxen npuxon). Mpu UCKOPUCTYBAHETO (MMM UCTEKYBaHETO) Ha noeHnTe, OONOXKEHWOT NPUXoM ce 0Cn1oHoayBa BO MpUXo
KaKO LITO KynyBa4oT ro UCKOPHCTYBA (MNK OTKaxKyBa) HeMCcrnopaYaHUOoT e/1EMEHT Of MaKeToT.

[NpuxoauTe of ONepaTMBeH HaeM Ce NPMU3HABAAT Ha NPaBOMIMHWUCKA OCHOBA BO TEKOT Ha NepMOOT BO KOj Ce Aasa ycyrara.
2.14.1. TMpuxoau oa pukcHa n mobunHa TenedoHuja

MpvxoaouTe npowanerysaar of YCAyrM [afieHW Ha MPETHNaTHUUWMTE W OcCTaHaTW TPEeTM /fWua KoM ja  KopucTar
TENeKOMyHUKaLMCKaTa Mpexa v of npogaxba Ha onpema.

[loroBopute €O MpeTnnarH1uMTE BOOOWMYAEHO BKydyBaar npogaxba Ha onpema, MecedHa Mpetniara U peanuaupaH
FOBOPEH, MHTEPHET, NOJATOYeH WK MynTUMeaumjaneH coobpakaj. [pywTBoTO 'M CMeTa PasNUYHUTE €/IEMEHTU Ha BaKBUTE
[IOrOBOPY KaKO MOEAMHEYHM MPWMXOOM W FO MPU3HABA CEKOj Of OBME MPUXOAM KOPUCTEjKM ro MEeTOAOT Ha OCTaTtoyHa
BpeaHocT. OB1E enemMeHTv ce MaeHTMUKYBaHW 1 NnogeneHn, OUOE|KK UCTUTE MMAaT CaMOCTOjHA BPEAHOCT U Ce NMpoaasaar 1
O[LIEeNHO OCBeH BO nakeT. 3atoa [IpylITBOTO NpU3HaBa NPUX0o[ 3a CUTe OBWE eNIEMEHTH KOPUCTE]KM FO MeTOAOT Ha OcTaTouHa
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BPEOHOCT MU LITO BPeAHOCTA 3eMeHa BO MPeABWA 3a anouupare Ha MOOAMAENHUTE eNIEMEHTU € efHaKBa Ha BKymnHaTa
BPEOHOCT 3eMeHa BO MPEABMI MUHYC 00jeKTMBHATA BPEAHOCT HA HEMCKOPUCTEHUTE E/IEMEHTH.

[lpylITBOTO MM OBO3MOXYBA Ha KyryBauuTe TECHOMOjaCeH M LIMPOKOMOjaCeH MmpucTan [0 Herosata uKcHa, MOOWIHA U
Tenesuancka mpexa. [puxoaute of ycnyru ce npyaHaBaaT Kora yCyrute ce [afeHW BO COMMIacHOCT CO [OrOBOPHWTE
onpentu v ycnosu. Mpuxoante oa coodparaj ce NpuaHaBsaar Criope MCKOPUCTEHUTE MUHYTH W [IOTOBOPEHUTE HALOMECTOLIM
HamaneHu 3a ofo0bpPEeHUTe MOMyCTH, AOAEKA MPUXOOMTE Of MPETnara v YCnyrM co PUKCEH HaooOMecT ce MpuaHaBaaT BO
NepvoaoT 3a KOj Ce 0fiHecyBaar.

MpWxoOMTE M TPOLIOLMTE MOBP3aHW CO mpogaxkda Ha TeNeKOMyHUKaLMcKa OnpemMa M [04aTouM Ce npuaHaBaar Kora
NPOW3BOAMTE CE AOCTABEHU, MO YC/IOB [a He MOCTOjaT HEUCTONHETH 0OBPCKM Of, CTpaHa Ha [IpyLTBOTO KOW UMaar BiujaHne
BP3 KOHEYHOTO NpudaKarbe Ha AOroBOPOT Of] CTPaHAa Ha KyrnyBayorT.

MpuxoauTe 0 ayaMo TeKCT YCiyru (FOBOPHM M HErOBOPHM) Ce NMpuaHaeHW Ha OpyTo ocHOBa Huaejkn 06e3benyBareto Ha
OBMWe YCNyrv NMPeKy mpexxara e o[roBopHocT Ha [pywTeoto, [pylITBOTO ja yTBpOyBa LieHaTa Ha OBME YCMYrM U MM CHOCM
3HaYajHWUTE PU3NLM Of1 OBME YCIYTK, BO CMPOTHBHO Ce NMPUKaKaHW Ha HETO OCHOBA.

KnueHTuTe MOXaT da KynmaT Npunejn KapTuuku 3a MOOWMEH, jaBHU TOBOPHULIM M MHTEPHET (,Apunejn KapTMykK®) Kou UM
OBO3MOXYBAaT Ha TMe MPEeTnNaTHULUM [a ja KOPWUCTAT TeNeKOMyHMKaumMckata Mpexka 3a ofpefeH BPEMEHCKM repuop.
KnveHTtuTe MOpa fa nnatar 3a BakBWTE YC/yry Ha IEHOT Ha KynyBareTo Ha Npunejn kaptuykata. MNpuxoaute o npoaaxba Ha
npWneja KapTuykKM ce NMpuaHaBaaT NpW KOPUCTEHETO Ha KapTUYKWUTE WM KOra POKOT Ha KOPWCTEeHE Ha KapTuukata e
MOMMHAT CO HEMCKOPWUCTEH CO00PaKaj.

TpeT n1ua Kou ce KOPUCHWULM Ha TeNeKOMYHUKaLMCKaTa MPEeXa r BKIy4yBaaT POAMUHI KIMEHTUTE Of1 APYrv AaBaTenu Ha
YCNYTrU U 0CTaHaTH JaBaTenn Ha TeNeKOMYHUKALMCKKU YCIYr KOWLLTO ja KOpUCTaT Mpexata 3a TenedoHcku pasrosopu. Osue
npWxoam o[, roneMonpoaaxkeH ([ojaoseH) coobpakaj ce nMpuaHaBaaT BO MEPUOAOT Ha KOPUCTeHe Ha Mpexata. [en of
NPWXOAMTE HAjUeCcTo Ce MnakaaT Ha ApPYru onepartopu (MHTEPKOHeKLMM) 3a ynotpeba Ha HUBHWUTE MPExu, Kade WTo e
npWUMeHnrBo. [MprxoauTe U TPOLWOLMTE 3@ OBUE TeNeOHCKU Pa3roBOPU KOM TEPMUHUPAAT UKW TPaH3UTHPaaT ce NpruKaxaHu
Ha 6pPYTO OCHOBa BO OBWMe (PUHAHCWCKM M3BellTan Oupaejku [pylTBOTO € OCHOBEH CHabayBay Ha OBME YCAyrW MpuToa
KOPWCTEjKM ja comncTBeHaTa Mpexa 1 Cno6oaHO AeUHMPajKKU T LIeHUTe Ha YCyruTe, U Ce NPUsHaeHW BO NepuoaoT Ha
KOPUCTEHE Ha MpexaTa.

2.14.2. Tpuxoam oa uHTerpupanu pelwexunja u UT

[loroBopwTe 3a MpPeXHW YCIyru ce CocTojaT off MHCTanauuja M ynpaeyBarbe CO KOMYHUKALMCKU MPEXU Ha KOPUCHWLNTE,
[MpvxoauTe oA FOBOPHW W YCRyrv 3a NoaaToLy KOW NMPOM3neryBaaT ofl TakBWUTe JOrOBOPH Ce NMpW3HaBaar Kora ycnyrute ce
MCKOPUCTEHH Ofi CTpaHa Ha KOPUCHMKOT.

[NpuxoanTe 0f AOrOBOPH 3a MHTErPUPAHK peLleHuja Kou 6apaaT [0CTaByBarbe Ha NMPOW3BOAM W/WUNK YCIYr TEHEPANHO Ce
MOKPUEHW CO IOrOBOPH CO (HMKCHM LIEHW W NPUXOaMTE Ce NMPKU3HABAAT BP3 OCHOBA HA MPOLIEHT Ha JOBPLIEHOCT 3eMajKu ro
NPEeBuL, OHOCOT Ha HAMPaBEeHWTE TPOLLOLM 3a W3BPLIeHaTa paboTa BO BPCKA CO [IOr0OBOPOT M MPOLIEHETUTE BKYMHM TPOLIOLIM
0f A0rOBOPOT.

Mpuxoante of npopaxbara Ha xapasep Ce NPU3HABaaT Kora PU3MKOT Of] COMCTBEHOCTA 3HAYMTENHO Ke Ce MpeHece Ha
KOPUCHMKOT, 06e36e/1yBajku [ieKa He NOCTOjaT HEMCMONMHETU 0OBPCKM KOM BNMjaaT Ha KOHEYHOTO npudaKare Ha [0roBopoT
Ofl CTPaHa Ha KOPUCHUKOT. BKo Kakeu TPOLWOLM BO OAHOC Ha OBMe OOBPCKM Ce MPU3HABAaT Kora COOABETHMOT NPUXOM €
NPU3HaEH.

[NpuxoauTe of OroBOPU 3a M3rpanbda ce eBuaeHTMPAAT Co yrnoTpeda Ha MeToa Ha NPOLIEHT Ha A0BPLIEHOCT. CTeneHoT Ha
[OBPLIEHOCT Ce YTBP/YBa BP3 OCHOBA Ha TPOLIOLMTE HANPaBeHW [0 TOj [aTyM BO OAHOC Ha MPOLIEHETUTE BKYMHW TPOLIOLM.
Mobapysarbata 0/ 4OrOBOPH 3a M3rpaaba ce knacudukysaar BO M3BELITAJOT 3a UHAHCKHCKATA cocToj6a Kaxko Nobapysarba
Of1 KyMyBauu 1 OCTaHaTV Nodapysarba.

2.15. Kopuctu 3a BpaboteHute
2.15.1. TleH31CKM M OCTaHATU KPAaTKOPOYHM 0OBPCKM KOH BpaboTeHuTe
[lpywTBOTO BO TEKOT HA CBOETO HOPMAasHO pPaboTere BPLIM MCMATM BO KOPWUCT Ha CBOMTE BPABOTEHM 3a MEH3WCKO,

30PaBCTBEHO M COLMjaIHO OCUIypyBabe Kako W NepCcoHaneH AaHOK KOWLITO Ce NPecMeTyBaaT Cropes BaxeuknTe 3aKOHCKM
CTarnku KO Ce Ha cuna BO TEKOT Ha rofiMHaTa BP3 OCHOBA Ha HWUBHUTE OpyTO nnati. HagoMecTokoT 3a roaumiieH 04Mop UCTO
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TaKa Ce MPEecMeTyBa Cropes NMOKAHOTO 3aKOHOAABCTBO. [PYLITBOTO MM MUCMaka OBME MPUOOHECU KOH APXKABHWTE W
npuBaTHWUTE (HOHOO0BM. TPOLIOKOT 3a OBWE WCMMATU Ce MPUKaKyBa Ha ToBap Ha JoOMBKaTa wnu 3arybara BO MCTUOT MEPUOL,
KaKo W TPOLIOKOT 3a nnara. He e HanpaBeHO pe3epBuparse 3a HafoOMECTOK 3a HEMCKOPWCTEH roauiieH oamop Ouaejku
COTMAaCHO fIoKanHata 3aKkOHCKa perynatusa, pabotogasador e obBps3aH fa o6esbeon ycnosu, a BpabOTEHWOT fa ro
MCKOPUCTH FTOAMLIHMOT OAMOP BO PaMKuTe Ha egHa roguHa. OBa UCTO Taka ce MPUMEHyYBa Kako NonMT1Ka Ha [pylteoTto v BO
COTNACHOCT CO MCTOPUCKMTE MOOATOLIM BPAOOTEHUTE T KOPUCTAT HUBHUTE FOAULIHM OAMOPU BO PAMKIUTE Ha €AHOMOAMULIHWUOT
3aKOHCKM POK. [pylITBOTO He PaboTh CO HUEaHa Apyra NeH3ucKa NporpaMa UK niaH 3a nocT NEH3UCKU KOPUCTU U Cropes,
TOa HEeMa HUKakBa 0OBPCKa BO OAHOC Ha neHauuTe. [pylwTBoTo MMa JOroBOpHA 00BPCKA fa MM UCTIaTV Ha BpaBOTEHWTE TPK
npoceyHn nnati Bo Penybnuka MaxkenoHuja Ha [OEHOT HA HUBHOTO MEH3MOHMParke criopef KoneKTMBHUOT JOroBOp Mery
[pywtsoto v CuHomkator Ha BpaboTeHute BO [pyWTBOTO 3a KOM € NpuaHaeHa CoodBeTHa 0OBpPCKa BO (MHAHCUCKMUTE
“3BeLITan, MepeHa Crope[ ceralHara BPeAHOCT Ha TPM NPOCEYHU NaTH 3ae0HO CO KOPEKLIMUTE BKTYYEHW BO aKTyapckara
npecmetka. ObBpckara 3a fedrHMpaHaTa KOPUCT Ce NMPEeCcMeTyBa Ha rOAMLIHO HUBO Of CTPaHa Ha HE3aBMCHMW aKTyapu CO
KOPUCTEHE Ha METOLOT Ha KpeauThparke Ha npoektrpaHa eauHuua. CerawHara BpegHocT Ha ofBpckara 3a aeduHupaHara
KOPUCT € onpeneneHa co AMCKOHTUParE Ha MPOLIEHETUTE MOHW MapU4HU O/IMBU CO KOPUCTEHE Ha KaMaTHW CTanku Ha
BMCOKO KBa/IUTETHW 0OBP3HMLM, KOM Ce AEHOMWHMPaHW BO Banyta BO Koja Ke bupar nnareHun Hagomectoumte. Mcto Taxa,
[pywToTo Hema o6BpcKa ga 06e36eayBa NOHATAMOLLIHM KOPUCTH Ha TEKOBHUTE U MOPaHELLHUTE PAaBOTHULIM.

2.15.2. BoHyc nnaHoBu

[pylwiTBOTO NpU3HAaBa 0OBPCKM M TPOLIOLM 3a BOHYCH 3eMajki MM BO MpeaBua DUHAHCUCKUTE WM ONepaTuBHUTE pPesynTaTy.
[pylwiTBOTO NPU3HABA Pe3epBHpParba Kora € 06Bp3aHO CO AOr0BOP MW KOra MMa NPaKTKa BO MMHATOTO Koja pesyntupana BO
KOHCTPYKTUBHA 06BpCKa.

2.15.3. Kopwucti nopaau npekuH Ha BpaboTyBaweTo

KopucTtute nopaau npekuH Ha BpaboTyBareTo Ce UCMakaar BO Cly4aj Kora npectaHysa paboTHUOT OHOC Ha BPaboTeHUOT
npef OaTyMOT Ha HErOBOTO HOPMA/THO MEH3UOHMPAarLE, WK JOKOMKY BPpabOTEeHMOT npudati 0OPOBONHO NMPEKUHYBaHE Ha
paboTHWOT OIHOC BO 3ameHa 3a OBWE KOPWCTW. [IpYWITBOTO M1 Mpu3HaBa KOPUCTUTE Mopaau MpekuH Ha BpaboTyBareTo
[OKONKY MpecTaHe paboTHMOT OAHOC Ha BPabBOTEHWTE BP3 OCHOBA HAa aeTaneH dopmaneH mnnaH 6e3 MOXHOCT 3a
OTMOBUKYBArE WM BO Crlydaj AOKOMKY [pyWTBOTO MOHYAM onumja Ha BPabOTeHWTe 3a [OOPOBOMHO MPEKUHYBaHE Ha
PabOoTHUOT OAHOC.

2.16. MapkeTuHr Tpowoum
MapKeTUHI TPOLIOLIMTE CE EBUOEHTUPAAT KOra Ke ce cnyYar. MapKeTUHr TpoLLoLmTe ce npukaxaHu 8o benetuka 18.
2.17. [aHok Ha fo6uBKa

Bo janyapu 2014 roguHa betue nameHeT 3aKOHOT 3a JaHOK Ha [J0OMBKA CO WTO AAHOKOT Ha A06MBKA Ce nnaka BO MOMEHTOT
Ha pacnpe/enysare Ha auBMaeHaaTa 6€3 ornen Ha CoNCTBeHWYKaTa CTPYKTypa. Bo cornacHoCT co 0BME M3MEHM KOMLLTO Ce
npumMennuem of jaHyapu 2014 roguHa, 4aHoKOT Ha 406WBKa BO MakenoHWja NoBeKke rv Hema KapakTepUCTUKIUTE Ha JaHOLMUTE
no sagpuwka. NocnenosarenHo, 8o cornacHoct co MCC 12, maHOKOT Ha 40OMBKa KOjWITO MpoM3nerysa o ucrnata Ha
aveuaeHaM Oelle npukakaH Kako 00BPCKa M TPOLIOK BO MepuodoT BO Koj Gea ob6jaseHu OuBMaeHamTe, 6e3 ornend Ha
(haKTUYKMOT AaTyM Ha MCnaTa Ui NepuUoanTE 3a KOM UCTHTE BUNe NCnaTeHu.

Ha 1 asryct 2014 roguHa cTanu Ha cuia 3akoH 3a AaHoK Ha JobuBka Koj ce npumerysa o 1 jaHyapu 2015 roguHa 3a HETO
nobuskara 3a 2014 roguHa, CO KOj OCHOBMLIATA 3a NPECMeTKa Ha [aHOKOT Ha [oOMBKa € npedpneHa of KOHUenToT Ha
“pacnpenenysarbe” Ha gobMBKaTa Ha 00OMBKA Mpen oJaHoYyBare. Bo cornacHoCT co onpendute Ha 3aKOHOT, AaHo4HaTa
OCHOBMLA € JobMBKATa KOJaLITO € OCTBApeHa BO TEKOT Ha (hMCKasHaTa roamHa 3rofieMeHa 3a HempU3HAeHUTE TPOWOLUM K
HaManeHa 3a [JaHO4YHO 0CN0BOAEeHWTE NPUXOaM (OOHOCHO OMBMOEHOM 3a KOM MNjakadoT Beke OWn OfaHoueH), mpu WTo
crankara Ha AaHoKoT Ha fobuska uaHecysa 10%. Bo cornacHocT co oBue M3MeHW OaHOK Ha [06uBKa 3a roguHarta belue
npecMeTaH v eBMOEHTMPAH BO M3BelTajoT 3a ceondatHa nodueka.
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2.18. Haemu
2.18.1. OnepartuBeH HaeMm - [IpyluTBOTO Kako HaemogaBarten

Cpe,ElCTBaTa fafeHn nod HaeM Ha KNMeHTU NpeKy onepatmMBHU HaeMu Cce BKITy4YeHU BO He,EI,Bl/I)KHOCTVI, I'IOCTpOjKVI 1 onpema Bo
“3BeLITajOT 3a PrHaHCKHCKa cocTojba. Tre ce aMopTUaMpaar BO TEKOT Ha HUBHMUOT KOPUCEH BEK HA KOH3UCTEHTHA OCHOBA CO
CMMYHK OCHOBHM cpeacTaa. [puxoanTe o4 Haem ce NpU3HaBaaT Ha NPaBO/IMHUCKA OCHOBA 38 BPEME Ha TpaeHe Ha HaeMoT.

2.18.2. OnepartuBeH HaeM - [1pylITBOTO Kako Haemaren

TpoLiouuTe Kou NPOU3NErysaar of ONepaTtMBeH Haem Ce Npu3aHaBsaar Bo Jo6uBKaTa Unu 3arybara Ha npaBosMHUCKa OCHOBA
3a BPEME Ha TPaetbe Ha HaeMoT.

2.19. Ho6ueka no akuuja

[lobreka Mo akuuja ce MpecMeTyBa CO [fenere Ha AobvBKaTa Koj ce OfHEeCyBa Ha UMatenuTe Ha akuuu Ha [pylTBoTo 3a
Nep1oIoT CO MPOCEYHMOT BPO;j Ha BAXKEUKM OBUUHM aKLImM.

2.20. Ouctpubyumja Ha auBMAaeHaa

[IBnaeHanTe ce NpusHaBaaT Kako 06BPCKa, NP LUTO Ce HamarlyBa KanutasnoT, BO PUHAHCUCKKTE u3BeLlTan Ha [pyLWwTBoTO BO
NepuoaoT Kora ce 0006peHu 0 cTpaHa Ha akuMoHepuTe Ha [pyLiToTo.

2.21. CermeHTn

OnepatvBHWTE cermeHTH Ha [lpylITBOTO ce Basupaar Ha IeNOBHWATE CErMeHTH, AeN0BeH, peanaeHLMjaneH, roneMonpoaaxeH
CETMEHT M 0CTAHaTO , WTO € BO COMMacHOCT CO MHTEPHWTE M3BELITaW JOCTABEHM [0 [MABHUTE U3BPLUHWM HOCUTENW Ha OLJYKM,
I'nasHuWoT naBpLieH anpektop (FMM) v MnaseH onepatuser avpexTtop (MOM), Kow nobueaat coBeth o MeHayumeHT Konernym
Ha OpywTeoto (MK) Ha [dpywtsoto. [N v TOMl ce oaroBopHM 3a anokaLuja Ha PecypcuTe, U OLieHyBabe Ha OCTBapyBabaTa
Ha onepatuBHWUTE cermeHT. CMETKOBOACTBEHWTE MOMUTUKU WM MPHUHLIMMUTE Ha MEpPEee Ha OMNepaTUBHWUTE CErMeHTH Ce UCTU
co Tvie Ha [lpywTBOTO, ONMLWAHM BO AENOT 3HA4ajHU CMETKOBOACTBEHW MOMUTWKM (BMaM beneuika 2). Bo duHaHCHCKMTE
“3BELITaM WM3BECTYBAHETO 3a CerMeHtuTe Ha [pywTBOTO CE& BPWM Ha Ha4YMH KOjLITO € KOH3WUCTEHTEH CO WHTEPHOTO
13BECTYBAHE.

anXO,ElMTe Ha onepartnBHUTE CErMEHTW BKyYyBaar Nnpuxoau O4 HaABOPEWHW KOPUCHUUM U HEMa BHATPELWEH MNpuxon
reHepupaH o4 oCTaHaTnTe CerMeHTH.

Pesyntatute Ha OnepatveHute cermentv W, FTOM 1 MeHaumeHT KonernymoT rv Hagrneaysaar npeky [MpekTHa mapruHa
Koja e fedMHWpaHa o cTpaHa Ha [lpylTBOTO Kako NpWX0au HamarneHu 3a AMPEKTHWM TPOLIOUM HaManeHu 3a ucnpaskaTa Ha
BpeOHOCTa Ha NobapyBarba O KyrnyBayu U 0cTaHaTh nobapysarba

MO, FOO v MK He rv Haarnemysaat cpeactsara M 00BPCKMTE HA HUBO HA CErMEHTU.
2.22. Cnopen6exu nHdopmauum

Co uUen na ce OapXKu KOH3MCTEHTHOCT CO MPWKAaXKyBareTo BO TEKOBHATA rOAMHA OfPEAEHW CTaBKM MOXe f[a ce
peknacuduuUMpaH/ 3a e Ha cropeaivBocT. Hema matepujanHu NpOMEHU HanpaBeHW 3a Lenu Ha CropeaiMBoCT, OCBEH
NETAHO OMWLLIAHWTE BO COOABETHWUTE BENeLKu, JOKOMKY NoCTojar.

3. YNPABYBAHE CO PUHAHCUCKUNOT PU3NK
3.1. ®duHaHcKcku hakTopm Ha pU3UK

[pywTBOTO HE MPUMEHYBa CMETKOBOACTBO 3a 3allTUTA Off PUBUK HA CBOMTE (DUHAHCWMCKM MUHCTPYMEHTH, CUTE [OOMBKM U
3arybu ce npusHaBsaar Bo fo6vBKaTa wv 3arybara, 0CBeH (OMHAHCUCKMTE CPeCTBa KNacUMHLIMPAHM KAKO PaCTIONOX/IWBK 3a
npooaxba KoM ce npuaHasaat BO OcTaHaTa ceondarHa nobueka. Bo ocHosa [IpyLWiTBOTO € M3N0XEHO Ha KPeOMTeH PUSHK
MOBP3aH CO HEroBUTE (PUHAHCUCKM CPEACTBA M PUBMLM Ol IBUXKEHETO Ha KYPCEBUTE, KaMaTHUTE CTanKW WU NasapHUTe LIeHH,
KOW BNujaar Ha OOjeKTMBHATA BPEOHOCT /WKW MapuuHMTEe TEKOBWM LITO MPOW3ferysaar ofi (MHAHCMCKWTE CPEencTsa M
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00BPCKU. YNpaByBareTo CO (DMHAHCUCKMOT PUSMK MMa 3a LIe [a MM OrpaHnYu OBME NasapHW U KPEOUTHU PU3ULM MPEKY
KOHTMHYWPaHW OnepaTuBHU 1 (PUHAHCUCKM aKTUBHOCTM.

[letantute o6jacHyBarba Ha PUBMLMTE, YMPaBYBAHETO CO WCTUTE KAKO U CEHSUTUBHWTE aHanMaW ce [afeHu Moposy.
CEeH3UTUBHWUTE aHanuau BKydyBaar noTeHUMjanHu NpoMeHn Bo fobuBkata npen ogaHouyBarbe. [oTeHUmMjanHuTe BavjaHuja
Ko ce 06enoaeHeTv (HamaneHu 3a JaHOKOT) Ce UCTO Taka NMPUMEHTUBI Ha KamuTanoT 1 peaepsuTe Ha [pyLiTBoTo.

3.1.1. MasapeH pusuk

MNasapHUOT PU3KMK Ce JeduHMpa Kako ,PU3UK AeKa 06jeKTUBHATA BPEAHOCT WM BPEAHOCTA Ha WOHUTE MapUYHKU TEKOBU Ha
(DMHAHCUCKMOT MHCTPYMEHT K& Bapupaar Kako pesynTar Ha MPOMEHW BO MasapHWTe LeHW” W BKIydyBa KamaTeH PU3MK,
BaNyTeH PU3MK U YU LIEHOBHU PUIWLIM.

buoejkun ronem men o npuxoamute M pacxoaute Ha [lpyWTBOTO Ce BO AeHapW, PyHKLMOHanHaTa Banyta Ha [lpyliTBOTO €
[IEHAPOT, M KaKo pesynTar Ha Toa uenTa Ha [pylTBoTo e aa ce cBefe Ha MMHUMYM HUBOTO Ha (OMHAHCHUCKM PU3UK BO Mornes
Ha AeHapoT.

3a npeseHTpare Ha nasapHute pusuun, MCDOU 7 6apa CEHIWUTMBHM aHanuau KO M MoKaxysaaT edekTuTe of
XUMOTETUYHUTE MPOMEHU Ha peneBaHTHUTEe Bapmjaénw Ha PU3KKOT BP3 ,D,OéVIBKaTa 7z 3ary63Ta N aKUMOHEePCKNOT Kanutas.
MepuoanyHnTe BNMjaHWja Ce YTBPAYBaaT CO MOBP3YBaHe Ha XWMOTETUUYHMTE MPOMEHW BO BapujabnunTe Ha PUSUKOT BP3
cocTojbara Ha (UHAHCUCKUTE MHCTPYMEHTH Ha aTyMOT Ha M3BeLITajoT 3a dhunHaHcKcKa cocTojba. CocTojOuTe Ha AaTyMOT Ha
13BELLTajOT BOOOMYAEHO Ce Penpe3eHTaTUBHM 3a FoaMHATa, Kako LIeHa: 3aToa BikjaHuKjaTa Ce NpecMeTyBaaT CoO KOPUCTEHE
Ha COCTOjOMTE Ha KpajoT Ha roaMHata NpeTnocTaByBajkW JeKka COCTOjOuUTe OuNe KOH3UCTEHTHM BO TEKOT Ha NepuodoT Ha
13BeCTyBare. MeToanTe 1 NPeTnocTaBKUTE KOM C& KOPUCTAT BO CEH3UTUBHWUTE aHaNM3K Ce axypupaHu 3a [a ja ogpasyBaat
TEKOBHATA EKOHOMCKA CUTyaLuja.

a) BanyteH puank
®yHKUMOHaNHa BanyTa Ha [IpylTBOTO € MaKeOHCKMOT AeHap.

M3noxeHocTa Ha BalyTeH prauk Ha JpyLiTBOTO € NoBp3aHa co NoceayBarse Ha Aen03WUTH BO BaHKW KOW Ce IEHOMUHUPAHH BO
CTpaHcKa BanyTa WM Of OMepaTMBHW aKTMBHOCTM Ha MPUXOOM Of W Miakara KOH MeryHapOdHW TeneKOMyHMKALMCKM
0MepaTopu Kako 1 U3OATOLMTE 38 HEABUXKHOCTH, MOCTPOJKM 1 ONPeMa U HemaTepujanHi CPeacTBa KOULITO MPOM3erysaar o
06BpPCKM KOH f06aByBaYM Of CTPAHCKM 3EMjU.

[leBn3Hata Banyta ofl Koja npow3neryBa 0BOj pu3uK NpBeHCTBEHO e EYP. [pylwTBOTO KOPUCTM NapuyHM AenosunT BO
CTPaHCKK BanyT npeTexxHo Bo EYP v napnynu aenosutv Bo MK/ co aesn3Ha knaysyna co Len 3awTuta of CTPaHCKHK BasyTeH
PU3WK BO COMMACHOCT CO PaCMONOXIUBUTE MOHYAM Ha HaHKuTe. [IpyLITBOTO YpaByBa CO U3/IOXKEHOCTA HA PUBUK Ofl KYPCHM
CTanku ofi HeTo 0BBPCKM NPEKY O/IPXKYBaHLE Ha MOBUCOK M3HOC Ha eno3uTv Bo EYP.

CeHanTuBHaTa MHGMOPMALMja 3a BAYTHUOT PU3MK Koja ce bapa cnoped MCDU 7 e orpaHuyeHa Ha PUSMLIMTE KOMLLTO
npowanerysaar of, PUHAHCUCKM UHCTPYMEHTU AEHOMUHWPAHW BO BalyTW KOW Ce PasnuyHu of yHKUMOHaNHaTa Banyta BO
KOja ce mepar.

Ha 31 nexemepyu 2016 roamma, noxkonky MK 6u 6un 1% nocnab wnam nocuned Bo cnopenba co EYP, Ha HeTo ocHoBa
nobuskara 61 6una noHucka unu nosucoxa 3a MKL 14.509 unjaau, cooasetHo. Ha 31 nexemspu 2015 rogmHa, 4OKONKY
MK 6u 6un 1% nocnab unu nocunex 8o crnopeaba co EYP, Ha HeTo ocHoBa JobuBKaTa 61 Guna MoB1coKa UK NMoHWCKa 3a
MK 5.937 wnjagu, coonsetHo. Ha 31 pexemspu 2016 roamua, mokonky MK 6u 6un 10% nocnab mnu nocuneH Bo
cnopenba co YC[, Ha HeTo ocHoBa nobuekara 6u 6una nosucoka wim noHucka 3a MK/ 31.865 wnjagu cooaseTHo. Ha 31
nekemspu 2015 roamnna, nokonky MK 6u 6un 10% nocnab wav nocunex 8o crnopenba co YC[, Ha HeTo ocHoBa obuBkaTta
6u 6una nosrcoka unu noHvcka 3a MK 17.741 unjagm coonseTHo.

6) KamareH puauk

KamarHuoT pusuK e pusuk aexa 06jeKTMBHaTa BPEOHOCT UM MOHUTE NMAapUYHW TeKOBK Ha (DUHAHCUCKUOT MHCTPYMEHT Ke ce
NPOMEHAT KaKo pe3ynTar Ha MPOMEHHM BO KaMaTHUTE CTarku Ha nasapor.

HpomeHaTa BO KaMaTHWUTEe CTanK1u WU KaMaTHUTE MapruHM MOXXaT Ada anjaaT BP3 d)MHaHCVICKMTe Tpowoun 1 NoBpaToT Ha
d)MHaHCVICKMTe MHBECTULINN.

[pywTBOTO r0 MUHUMM3MPA KaMaTHUOT PU3KMK NPeKy fedUHUpare Ha (MKCHM KaMaTHW CTanku BO NepuoaoT Ha BanMaHOCT
Ha onpeneneHn duHaHcucku nisecTuuun. On apyra CTpaHa, 0pOYeHUTe 1eno3nuTH Moxar aa fuaat npeaspeme NosneyYeHu
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fuaejku norosopute coapxar oapenba aeka 6aHkara Ke NpecMeTa 1 UCriaT1 kamaTa no kamarHa cTarnka Koja e Baxeuka Ha
Haj6/IMCKUOT NEepUO/ Ha I0CTIEBabE Ha AeMO3UTOT U BO COMMACcHOCT CO KamaTHaTa cTarka HaseaeHa BO MoHyaara.

[lokorky 3HauajHO Ce 3ronemar nasapHUTe KamatHW CTarnku, 4erno3uToT Moxe fa 61ae NosneveH U 3aMeHeT CO HOB erno3uT
CO MOMOBO/HU KamaTHW cTankuy 3a [pyLTBOTO CO HAjHUCKM MOXHM TPOLWWOLK. MHBECTULIMUTE Ce OrpaHMYeHn Ha PopMK Ha
(DPUHAHCUCKU MHBECTULIMM CO PEMAaTUBHO HUBOK PUBMK BO OYEKYBaHbE Ha 0BjEKTUBEH MPUHOC BO OAHOC Ha MPETNOCTaBEHNOT
PU3WK.

[pylwITBOTO HEMa BapUjabWIHK KAMaTOHOCHW 0OBPCKM, HO MMa PU3MK OO KAMATHWTE CTarku BO MOTMen Ha napu4HuTe
[ernosnTi Bo BaHKu 1 3aeMuTe KOH BpaboTeHuTe. [pyLITBOTO HEMa MOMUTUKA 3a 3aliTUTa O KAMaTHUOT PUaKK. [TpomMeHuTe
Kaj nazapHWTe KamarHu CTanku Binjae Bp3 kamarara obveHa of AenosuTuTe Bo GaHKMu.

Ha 31 nexemspu 2016 rogmta, [ipywtBoTo MMalle AENO3UTH (BKIYYYBajKM M IENO3UTU MO BUIYBaHE) M MAPUYHU CPEACTBA BO
6arkm B0 maHoc on MK 1.111.256 unjagm npu wro nopact oa 1% Ha nasapHUTe KamaTHM CTarnku Ke npeamussmkano
sronemysarbe (ceteris paribus) on npubanxHo MK 11.113 unjagm Ha kamatata koja ce [o6MBa Ha rOAULIHO HWUBO, JO4EKa
C/IMYHO HaMmarnyBarbe Ou MPeansBMKano MCTO TAKBO Hamanysare BO mobueHata kamara. Ha 31 mexemspu 2015 roamHa,
[pywTBOTO MMaLLE Oeno3nTH MO BUdyBae M NapuyHW cpeacTsa Bo GaHku Bo uaHoc og MK 1.545.106 wnjaou, npu wro
nopact oa 1% Ha nasapHWTe KamaTHU CTanku Ke NpeamsBrKano aronemysarse (ceteris paribus) og npubnmxro MKL, 15.451
wnjaiy Ha Kamartata Koja ce [006MBa Ha FOAMLWHO HWBO, [OAEKA CNWYHO HamanyBarbe OU MPEeOM3BUKano WCTO TakKBO
Hamasysare Bo qobueHata Kamara.

B) [pyr ueHoBeH pU3KK

NuBecTnUmMKTe Ha [IpyLITBOTO CE€ BO aKLUMOHEPCKMU KanuTan Ha ApYri eHTUTETU LITO jaBHO TPpryBaar Ha MakedoHcKara Hepaa,
KaKo Ha 0hULIMjaIHMOT Taka M Ha PeJoBHMOT Nasap. PakoBOACTBOTO MOCTOjaHO ro cneau nopTdoInoTo Ha MHBECTULIMMTE BO
aKLUMOHEPCKM KanuTan Bp3 OCHOBA Ha (hyHOAMEHTA/IHW M TeXHWYKM aHanmnau Ha akumute. Cute odnyku 3a KynyBarbe M
npofasarse rv 00o06pysaaT cooaBeTHWTE Tena Ha [pyLwteoto. Bo cornacHoCT co cTparerujara Ha [pyLuTBoTo, MHBECTULIMIUTE
BO pamKuTe Ha MopTdONMOTO Ce YyBaaT A0 MOMEHTOT Kora Ke ce co3aaaar NMoBOMHM YCMOBM Ha Mas3apoT 3a npojaxoa Ha
ncTuTe.

Kako gen of npeseHTUpareTo Ha nasapHute puanun, MCOW 7 ncto Taka 6apa obenoaeHysara 3a T0a KaKO XMNOTETUUKWUTE
NPOMeHW BO BapujabnnTe Ha PU3KKOT BAMjaaT Ha LieHaTa Ha pUHAHCUCKKUTE MHCTPyMeHTH. Ha 31 nekemspu 2016 roanHa u 31
nekemspu 2015 roguHa [pyLiTBOTO MMa MHBECTULMM KOW B MOXene aa BuaaT 3acerHatv of Bapujabnunte Ha PUSKMKOT Kako
LWTO ce Bep3aHCKMUTE LIEHM.

Ha 31 pexemepu 2016 roaunHa dpywTteoto nma MK/ 60.366 mnjaam MHBECTULIMM BO aKLIMOHEPCKU KanuTan Ha apyri eHTUTeTH
KOW LUTO jaBHO Ce TPryBaar Ha MakefoHckara 6ep3a, npu wro nopact oa 20% Ha nasapHuTe LeHr 61 npeanssukan (ceteris
paribus) nobuska og MK/ 12.073 unjagu, nogexa cnmyHo Hamanysarse 61 NpeansBuKano UCTo Taksa 3aryba Bo [obuBKaTa
wnu sarybata. M3HOCOT Ha MHBECTULIMM BO aKLIMOHEPCKM KanuTas Ha ApYry eHTUTETH KOW jaBHO CE TPrysaar Ha MakedoHcKara
6epsa Ha 31 gexemspun 2015 roguHa maHecysa MK 47.987 unjagu, npu wro nopact oa 20% Ha nasapHuTe LeHW 6u
npeomssukan (ceteris paribus) gotuska og MK/ 9.597 wnjaau, noaeka CiMYHO Hamanysarse 61 NMPeamM3BrUKano UCTo Takea
3ary6a B0 noOvBKaTa 3a roguHara.

3.1.2. KpeauteH puauk

KpeauteH pusuk ce aeduHMpa Kako pu3uK [eka efHa cTpaHa Ha (PUHAHCMCKM MHCTPYMEHT Ke npeam3srka uHaHcMcKa
3aryba 3a apyrara CTpaHa Co T0a LTO Hema [1a MCMOMHK oapeaeHa 06BpCKa.

[pywITBOTO € U3N0XEHO Ha KPeaWTEH PU3HK Ol CBOWTE ONEepaTUBHKM akTUBHOCTH M 01 01PEAEHN (DUHAHCUCKM aKTUBHOCTM.

OrpaHunuyBarkarta Ha copaboTHULMTE Ce OApeayBaaT BP3 OCHOBA Ha AOCTaBeHMTE GaHKApPCKU rapaHLMK BO COrMacHOCT CO
nasapHuTe YCNOBM Ha OHMe OaHKM KoM cakaaT Oa wamamar GaHkapcka rapaHumja. BkymHMOT M3HOC Ha GaHKapCKuTe
rapaHUMu Kou ke bupar obesbeneHn Tpeba oa ro MoKpUe W3HOCOT Ha MPOEKTUPAHUTE CNOBOOHU MapWUyHK CPEACTBa Ha
[pywrTsorTo.

Bo ogHOC Ha (PUHAHCUCKWTE aKTMBHOCTM TPAHCAKLMUTE MPUMAPHO Ce CKydyBaar cO copaboTHWLM (OaHKM) KoM Mmaar
KpeauTeH pejTMHT of HajMasniky BBB+ (Mnn eKBUBANEHTEH KPEOUTEH PEjTUHT) UK Kafe WTo COPabOTHUKOT UMa N0CTaBEeHO
HaHKapcKa rapaHupja Kane wro 6akara rapaxT Tpeba na buae co KpeanteH pejTuHr og BBB+ (Mnn exBuBaneHTeH KpeauteH
PEJTUHT).
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Bo cnyuaj kora pacnonoxnueute cpenctsa Ha [pywTBOTO r0 HagMWHYBAaT BKYMHWOT MBHOC Ha O00WeHKM GaHKapCKu
rapaHUMK CMIOMHATK Norope, (MHAHCUCKOTO MHBECTMPAHE Ha PACMONOXIMBUATE MAPUYHIU CPEACTBA Ce BPLUWM BO COTIACHOCT
CO MpoLeHKa Ha 6aHKapCKUoT puank H6aaupaH Ha CAEL metogonorujata kKako MHAMPEKTEH CUCTEM Ha OLIEHYBaHE.

OpnykuTe 3a AEMOHMUParbe Ce MpaBar BP3 OCHOBA Ha CNIEAHWUTE NPUOPUTETH:

- [Jla ce menonupa Bo GaHku (6aHku co kou [lojue Tenexom ALl HajuecHO copaboTysa, OOKOMKY € BOSMOXHO) CO
06e3beneHa HaHkapcka rapaHumja og 6aHKuTe co Hajnobap PejTMHr 1 Hajoobap KBanuTeT Ha BaHKapcKa rapaHLvja

- [ace genoxupa Bo 6aHkK co 06e3beneHa baHKapcka rapaHumja o4 6aHKu CO MOHU30K PEJTUHT U Nocnad KBanmter
Ha baHkapcKara rapaHumja

- Tlo ycornacysatse 1 40r0BOpP CO MATUYHOTO PYLITBO OBME NpaBuia MOXe Aa Guaar npomeHeTH 3a Aa ce 06e36eau
LIeNOCHA MOKPUEHOCT Ha KPeaUTHUOT puauK. [IOKONKY BKYMHWMOT M3HOC Ha eN03WUTW He MOXe Aa ce nnacupa Bo
6aHKM MOKpHeHn co BGaHkapcka rapaHuMja co Hajmanky BBB+ pejTuHr (Mnn eKBUBANIEHTEH KPEOMTEH PEejTUHT),
TOrall Jerno3nTuTe Ke Ce nnacupaar B0 lokanHu 6aHku 6e3 GaHkapcKa rapaHLmja.

lMpouecoT Ha ynpaByBare CO KPEOAMTHW PU3ULM Of, OMEepaTUBHU aKTMBHOCTH BKJ/IyYyBa MPEBEHTMBHU MEPKM KaKO LITO ce
NpoBepKa Ha KpeaMbunuTeT 1 NPEBEHTUBHK 3abpaH, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKMTE OHOCH KaKo Ha npumep
aKTMBHOCTHM 3a OMOMEHYBatLE W UCKITyYyBarbe, CopaboTka Co areHUMM 3a Hannara U Hannara no 3aKOHCKM OHOCHK KaKo LUTO
Ce MPOLIECH Ha TyXerbe, CyACKM MOCTarkK, BKyYyBare Ha M3BPLUHATA eAuMHMLA U (DAKTOPWHI. 3a00UHETUTE Miakara ce
cnepar npeky nocranka 3a npoc/iefyBarbe Ha JONT BP3 OCHOBA Ha BMAOT HA KOPWCHUKOT, KpeamuTHaTa Kinaca U M3HOCOT Ha
[ONroT.

KpeauTHUOT pu3KK Ce KOHTpOMMpa MpeKy MpoBepKa Ha KpeaubunuteT - LITO YTBPAyBa AeKa KOPWUCHWKOT Hema OOnr M
KpeauTHaTa BPeaHOCT Ha KOPUCHUKOT W MPEKy NPEeBEHTUBHM 3a0paHy - LWTO ro YTBP/IyBa KPEAWUTHUOT IMMWT BP3 OCHOBA Ha
NPETXOAHWTE NPKUXOAM 0 CO0BPaKaj reHepHUpPaHm 0l KOPUCHUKOT.

[pylITBOTO HEMA 3HAYajHA KOHLIEHTpaLUMja Ha KPEAUTEH PU3KMK KOH MOeAMHEeYHa CTpaHKa WKW KOH rpymna Ha CTPaHKU KOW
MMaaT CIMYHU KapaKTePUCTHKM.

Mpouenypute Ha [pywTeoto 06e3bemysaar Ha nepMaHeHTHa OCHOBA [eKa npogaxbara ce M3BpLIYBA HA KOPWUCHULM CO
COOMBETHA KPEAMTHA UCTOPU]a M [ieKa He Ce HAAMMUHYBA IMMUTOT 38 M3MOXKYBaHEe Ha KPEAMUTEH PUBHK.

MakcumanHaTa 3noxeHoCT Ha KpeauTeH pU3UK e NpeseHTHpaHa npeky ceraliHara BPeAHOCT Ha (MHAHCUCKUTE CPeacTBa
B0 MsBewrTajotr 3a duHaHcucka cocToj6a. MocnenosatenHo Ha Toa, [lpyWITBOTO CMETa [eKa Herosata MakcumarnHa
M3MOXEHOCT Ha KPeAWTEH PU3MK e MPETCTaBeHa CO M3HOCOT Ha nobapyBatrbata HaMasleHW 3a NpuaHaeHara ucnpaskara Ha
BPEAHOCTA M M3HOCOT Ha [1eN03uT1Te BO BaHKM Ha EHOT Ha M3BeLwTajoT 3a hrHaHCKUCKa cocTojOa.

Hajronemara spenHocT Ha fienoaut 8o 2016 roamnHa e MK/ 178.295 wnjagn neHomuHmpanu 8o EYP 2.900 unjaau (2015: MK
480.000 unjaam neHomuHmparu Bo EYP 7.793 wnjagu). HononHutenHo [pywiTBoto MMma [enosutv B0 1 gomaliHa 6aHka
(2015: 1 pomawHa 6aHka). [pylwtBoTo MMa 06e36eaeHO 3anor (rapaHumja) WTo ro Hamanysa KPeauTHUOT PU3UK 3a HUBOTO Ha
[eNMOHWMPAHMOT M3HOC BO COOMIBETHATA HaHKa.

3.1.3. Pusuk 3a nuksuagHoct

PU3WKOT 3a IMKBMOHOCT € PU3UK [eKa EHTUTETOT MOXE [ Hauae Ha TEeLKOTUW 3a MOAMMPYBare Ha 0OBPCKMUTE MOBP3aHM CO
(hMHaHCUCKIUTE OOBPCKM.

PU3nK 3a IMKBUOHOCT Ce AedHHMPa KaKo pUaMK aeka [pywTeoTo Hema fa 61ae BoO MOXHOCT HaBPEMEHO Aa M MOAMUPH UK
MCMOMTHW CBOUTE OOBPCKM.

MHBeCTMLMCKOTO NopTdonro Tpeba fa ocTaHe [OBOMHO NIMKBMAHO CO LN fia Ce 3a00Bo/ar CuTe onepat1BHW Baparba Kou
MOXaT pasyMHO fa ce npeaBugar. OBa € MOCTUrHATO CO CTPYKTyMpare Ha MopTdonvoTo Taka Aa (UHaHCUCKWTE
WHCTPYMEHTHM [IOCTeBaar MCTOBPEMEHO Co notpedara of NapuyH1 CPEACTBA 3a 3a[10BOyBatbe Ha NPEABHUAEHNTE NOTPedH.

Monutika Ha [pylwTBOTO € [a OOpXKyBa BWLIOK Ha MapWYHKM CPeacTBa M eKBWUBANEHTM Ha NapuyHWTE CPEeacTsa 3a
noaMMpyBarbe Ha 00BPCKMTE BO AornenHa aHuHa. Cekoj BULWOK Ha NapuyHW CPeacTsa e LenoHMpaH BO KOMepLMjanHuTe
OaHKM.

[MpoLecoT 3a ynpaByBare CO NMKBAAHOCTA Ha [pylUTBOTO BK/yYyBa MPEABWOYBare HA NMAPUYHWTE TEKOBW Of TNaBHWUTE
BaNyTU W pasriiedyBarbe Ha HUBOTO Ha NOTPEOHUTE NMKBUAHM CPEACTBA 3EMAjKM 'Y NPEaBMA, NOAATOLMTE 0 OMBHUC NNaHoT,

24
HDM,D,DWKHMTG 6enelku ce cocTaBeH [en Ha osne (bMHaHCI/ICKM n3peLTau.



Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Benewku KoH hMHAHCUCKUTE M3BELITaM

Hannatute v oanMBoT. MeceunuTe, nonyroguwHnTe U roAMLLIHUTE MapUYHKM NMPOEeKUMK Ce W3roTByBaatr M akypupaar Ha
[HEeBHa OCHOBa 0f CTpaHa Ha CeKTOpOT 3a CMETKOBOACTBO U AaHOUM.

Tabenute nopony rv npukaxysaar obspckute Ha 31 gexemspu 2016 1 2015 rogmHa cnopef npeocTaHaTuTe AOroBOPHM
POKOBW Ha [jocreBare. MaHocuTe HaseaeHn Bo Tabenarta 3a JocreBare Ce JOrOBOPHUTE HEOUCKOHTUPAHU MapUYHK TEKOBM.
TaKBuTEe HEOMCKOHTMPAHM MAPUYHU TEKOBM Ce PasNUKyBaaT Ofl M3HOCHTE BK/TyYEeHW BO U3BELITA|OT 3a (PMHAHCUCKA COCTOjOa
61aejkn M3HOCOT BO M3BELUTAjOT 3a (hMHAHCMCKA cOCToj6a € BP3 OCHOBA Ha [OMCKOHMPAHW MapuyHu Tekosu. buaoejku
(hMHAHCHCKIUTE 0BBPCKM Ce MiaKkaar ol NapUUHWTE TEKOBM FreHepUPaHu 0] PeOOBHO paboTere, aHannsara 3a [JoCneaHoCT Ha
(DMHAHCUCKUTE CPEACTBA Ha KPajoT Ha MepuodoT Ha M3BEeCTyBame (BO crnopenda co uUHaHCUCKUTE 0OBPCKM) He Ou Guna
KOPWCHa, 3aT0a He e BKydeHa BO Tabenute nomony.

CrpykTypara Ha MHaHCUCKMTE 00BPCKM Ha [pyWTBOTO Cnopeq gocrieaHocTta 3akmyyHo co 31 mexemspu 2016 rogutHa e
KaKO WTO cnegu.

[ocneaHu nnu

[ocreBaar 3a On1po3 0Op3pmol12 Opn12wmeceum

Bo vnjaou neHapu BkynHo nomanky og 1 mecel meceLum meceum 110 5 roanHu
06BpckM KoH 106aByBaYM 1.075.843 345.188 730.655 - -
O6BPCKM KOH NOBP3aHM CTPaHH 507.701 505.209 2.492 - -
OcTaHaTV (hMHAHCUCKU 0OBPCKM 703.165 134.582 53.007 324.571 191.005
2.286.709 984.979 786.154 324,571 191.005

CTpyKkTypara Ha duHaHcKcKkuTe 06BpCKM Ha [lpylITBOTO cropea aocneaHocTa 3akny4Ho co 31 gexkemspu 2015 roguHa e
KaKo LUTO cneaum:

[ocneaHu nnu

[ocnesaar 3a On1po3 Op3mo12  On12wmeceun

Bo vnjaou neHapu BkynHo nomanky on 1 meceu MeceLm meceLu 110 5 roanHu
06BpCKM KOH 106aByBaYM 964.988 463.308 485.203 16.477 -
O6BPCKM KOH NOBP3aHH CTpaHH 750.836 719.808 31.028 - -
OctaHatv (hMHaHCUMCKK 0OBPCKM 1.497.106 739.377 48.770 316.592 392.367
3.212.930 1.922.493 565.001 333.069 392.367

3.2. YnpaByBake co kanutan

Llenute Ha [pylwTBOTO MpW ynpaByBare CO KamuTanoT e fa ce 3alTutM crnocobHocta Ha [pywTsoto Aa pabotu Ha
KOHTMHYyMpaHa 0CHOBa CO Lien fa 06e36eau NoBpaT 3a akLMoHepuTe 1 BeHed UMM 3a [pyrUTe 3aMHTEPECHUPAHM CTPaHU U Aa
O4p>KyBa OMTUMaNHAa CTPYKTypa Ha KanuTan co Lien HamaslyBarbe Ha TPOLIOKOT 3a KanwTtas. BKynmHMOT kanuTan co Koe LWTo
ynpasyea [lpywTteoto Ha 31 gekemepu 2016 rogmvHa e MK 13.830.156 unjagu, cnopen noKanHUTE OMWTONPUGATEHN
cmeTkoBoacTBeHH npuHumnK (2015: MKL 14.053.241 unjagm). On osoj naHoc MK[] 9.583.888 wnjaau (2015: MKL] 9.583.888
wnjaau) NpeTcTaByBaar akUMoHepcku kanutan, nogeka MK 958.389 unjagm (2015: MKZ 1.237.534 wnjaawv) npetcrasysaar
3aKOHCKM pesepBu, KoM He ce pacnpeaenysaat (Buau benetwka 2.12). [IpylwTBOTO UCTO Taka MMa KyneHO COMCTBEHW aKLMK
(Buaun Genewkn 2.11 u 15.1). TpaHcakumujata € BO COMMACHOCT CO JIOKA/HWTE 3aKOHCKWM Baparba CO CTEKHYBaHeTo Ha
COMCTBEHWUTE aKUMK, [a He ce Hamanu MMOTOT Ha [IpyluTBOTO MOA4 M3HOCOT Ha OCHOBHATA FNaBHWHA W PE3EPBUTE KOWLITO,
crnopeq 3akoH MK croped CTaTyToT Ha [lpylWwTBOTO, He CMeaT Aa ce KOPMUCTaT 3a wchnata Ha akuuoHepuTte. McTo Taka,
COMNacHO NIOKANHWTE 3aKOHCKM baparba AMBMAeHa MOXeE fa Buae UCTnaTeHa Ha akLMOHepHTE BO M3HOC KOjLITO HeMa Aa ja
HaOMWHYBA BKYMHO OCTBapeHara [OOMBKA WCKaXaHa BO (DMHAHCUCKWTE M3BelTau Ha [lpylTBOTO MOArOTBEHW criopen
NOKaNHWTE OMWTONPUdATEHN CMETKOBOACTBEHW MPMHUMNM, 3rofieMeHa 3a npeHeceHata HepacnpeneneHa A06MBKa of
NPETXOAHWTE TOOAUHW WK CO PE3epBUTE KOMLUTO MOXaT [a ce pacnpefenysaar, OAHOCHO PE3epPBU KOW MM HaMWHyBaaT
3aKOHCKUTE PE3EPBU W OCTAHATMTE PE3EPBW OMpefeneHn co CTaTyToT Ha [pywTeoTo. [pyluTBOTO € BO COrNacHOCT CO CuTe
3aKOHCKM Baparba KoW Ce 0[IHeCyBaaT Ha KanuTasnor.
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3.3. MNpoueHka Ha 06jeKTMBHA BPeAHOCT

NapuyH1TE CPECTBA M EKBUBANIGHTUTE HA NApUYHK CPECTBa, NobapyBarbata o/ Kyrysadn 1 [pyruTe TeKOBHW (DMHAHCHUCKM
Cpe[cTBa IMasHO Ce KPATKOPOYHMW. [lopaan 0Ba, HMBHATA CeraliHa BPEOHOCT Ha [JEeHOT Ha M3BelTajoT 3a (MHAHCHUCKA
cocTojba e nprbnmMkKHa Ha HUBHATA 06jeKTUBHA BPEAHOCT.

ObjekTvBHATa BPEOHOCT HA HETEKOBHWOT Oen of rnobapyearbara Of KymyBayu ru BK/ydyBa 3aeMuTe Ha BPabOTeHM W ce
onpeaenyBa KOPUCTE]KM TEXHUKA Ha AMCKOHTUPAH MapuyeH Tek.

DUHAHCHUCKMTE CPEACTBA PACTONOXKIMBM 3a NPoaaKOa NPEeTcTaByBaar akLMK BPeaHYBaHU Mo 06jeKTMBHA BPegHOCT.

O6jekTvBHATA BPEOHOCT Ha jaBHO TPryBaHWTE (DMHAHCMCKM CPELCTBA NMPUKaKaHW No 00jeKTMBHA BPEAHOCT Npeky fobuBKaTa
wnu sarybara ce 6asvpa Ha objaBeHara nasapHa BPEAHOCT Ha AEHOT Ha M3BELITA|jOT 38 PUHAHCKUCKA COCTOj6a.

DUHaHCHUCKMTE 0OBPCKHM BKTyYeHn Bo Kateropujata OBBPCKM KOH J06aByBa4m M OCTaHATH OOBPCKM, MNABHO CE KPATKOPOUHMU.
Mopaau OBa, HMBHATA CerallHa BPEeQHOCT Ha [EHOT Ha W3BEWTajoT 3a (MHaHCHUCKa cocTojba e NpUOMmKHa Ha HUBHATA
06jeKT1BHA BPEOHOCT.

ObjekTvBHATA BPEOHOCT Ha AONTOPOYHWTE (MHAHCUCKKM 0OBPCKM Ce omnpedenyBa KOPUCTEJKM TEXHMKA Ha AMCKOHTMPaH
napuyeH Tek.

4. 3HAYAJHM CMETKOBOACTBEHW MPOLIEHKW U MPETMNOCTABKU

[lpylwiTBOTO NPaBK NPOLIEHKM U MPETMNOCTaBKM LUTO C& OHECYBaaT Ha UaHWHATA. [TPOLIEHKMTE 1 MUCIEHATA KOHTUHYMPAHO Ce
BpeHyBaaT 1 ce Haaunpaar Ha MUHATO UCKYCTBO M ApYyr1 PakTopK, BKIYYYBajKM M OUeKyBaraTa 3a WOHW HacTaH 3a KO LUTO
ce BepyBa [eKa ce pasyMHu1 nojd COOABETHUTE YC0BM. HajaHauajHWTe NPOLIEHKU 1 NPETNOCTaBKK ce 0Oen0aeHEeTV NoaosyY.

4.1. KopuceH Bek Ha cpeacTBata

OnpenenyBareTo Ha KOPUCHUOT BEK Ha cpeacTeata ce 6asnpa Ha UCTOPUCKOTO MCKYCTBO CO CIIMYHM CPEACTBa, Kako U Ha
0YeKyBaHWOT TEXHO/MOLLIKW Pa3BOj U MPOMEHUTE BO MOLUIMPOKKUTE EKOHOMCKM MK MHAYCTPUCKK hakTopy. COooaBETHOCTA Ha
NPOLEHETMOT KOPUCEH BEK Ce PeBMaMpa Ha roAuiliHa OCHOBA MM CEKOrall Kora ce rojaByBaaT MHOMKALMW 3a 3HaYajHu
NPOMEHW BO [afeHWTe MpeTnocTaBkW. BepyBame fexka CMETKOBOACTBEHWTE MPOLUEHKM MOBP3aHW CO OAPe[yBareTo Ha
KOPWCHMOT BEK HA Cpe[fcTBaTa Ce 3HayajHW CMETKOBOACTBEHW MPOLEHKW 3eMajku ro BO MpeaBui Toa [eka BKIydyBaaT
NPeTNnoCTaBKM 3a TEXHOMOLLKMOT Pa3Boj BO MHOBATMBHA MHAYCTPM]a 1 BO rofeM Aen 3aBucar Ofl MHBECTULIMOHWTE MIaHOBK Ha
[pywTsoTo. MoHaTtamy, nopaay Toa WTO KOPUCHMOT BEK Ha HEABWXHOCTUTE, MOCTPOJKMTE WM OnpemMata W HemaTtepujanHuTe
CPe/cTBa BO PAMKMUTE Ha BKYMHUTE CPEACTBA € 3HAYMTENEH, BIMjaHWETO Ha BMO0 KOM MPOMEHH BO MPOLIEHKMTE MOXe aa buae
MaTepMjanHo 3a HaluTe (MUHAHCUCKM MO3ULMK U pesynTaTh o pabotereto. Ha npumep, Kora Jpywtsoto 61 ro Hamanuno
MPOCEYHMOT KOPUCEH BEK Ha HEOBWMXHOCTUTE, onpemara W MoCTPOjKWUTE W HemarepujanHute cpeactsa 3a 10%, toa 6u
PE3YNTUPAIO BO 3rofieMyBarb€ Ha FOAMLIHMOT TPOLIOK 3a amopTuaaumja Bo npubnmkeH uaHoc og MK[ 255.833 wnjaan
(2015: MK 264.262 unjaou). Buam 6enewka 11 v 12 3a npomeHuTe HanpaseHn BO KOPUCHWOT Bek Bo 2016 roguHa.

[pywTBoTO NOCTOjAaHO BOBEAyBa HOBM YCAYrW W NNaropMu BKAYYYBAjKW, HO HE W OrpaHWYyBajkM ce Ha YHWBep3aneH
MobuneH TenekomyHukauucku cuctem (UMTS) u LTE (JonropoyHa esonyumja) TexHonoruja, 6asmpaqi Ha LWrMpoKonojacHu
YCNYr¥ BO MOOUIHUTE KOMYHUKALIMM KAKO M MOCTaByBarbe Ha OMTUUYKK Kabiu BO paboTereTo Ha dukcHaTa Tenedormja. Bo
CNny4aj Ha BOBeflyBarbe Ha BakBM HOBW yciyru, [IpylTBOTO CNpOBeayBa PeBuanja Ha KOPUCHUOT BEK Ha BeKe MOCTOeuKWTe
nnatopmMK, HO BO HAJroNeMMUOT BPOj Cy4amn OBKUE CEPBMUCH CE AM3ajHUPaHH Ja KOBrsucT1paar co NOCTOeUKMTE Nnathopmu,
6e3 na npeaussBuKaar NPOMEHW Kaj HOBMTe TexHonoruu. MocnenosarenHo, KOPUCHMOT BEK Ha MOCTOEYKMTE Nnarhopmu
BOOOMYaeHO He Tpeba aa ce ckparysa.

Bo 2015 roguHa [pywTBOTO CNpoBeae peBu3uja Ha KOPUCEH BeK Ha HWMBO HA CPEACTBO KOj Mpouanese of NPOEeKToT 3a
MOflepHM3aLMja Ha OCHOBHATA WMHTEPHET MPOTOKOM MPexa, WTO reHepasHo pe3ynTupalle CO CKpaTyBake Ha HWBHWMOT
KOpHCceH Bek (Buam benetka 11).

4.2. Mo>kHu owTeTyBata Ha HeABUXXHOCTUTE, MOCTPOjKUTE U ONpemarta U HemaTtepujaiHuTe cpeacTea

Hve ro npoueHyBame OLITETYBaHETO HA NPENO3HATIMBM HEOBUXKHOCTM, MOCTPOjKM M OMpemMa 1 HemaTepujanHW CpeacTsa
cekorall Kora fnocToM MpuUYMHa 3a BepyBarke [eKka CeraliHata BPefHOCT 3HAYMTEeNHO ja HaAMUHYBA HaooMecTyBadkara
BPEOHOCT M TaMy Kafe LUTO Ce OYeKyBa OLITeTyBakke Ha BPeAHOCTa. M3HOCOT Ha HagoMecTyBaYKara BPedHOCT NPUMapHO ce
nobuBa Mo nat Ha NpecMmeTka Ha ynoTpebHa BPEOHOCT, MPH Koja Ce KOPUCTH LWMPOK CreKTap Ha MPeTrnocTaBki U (hakTopw
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KoM BnMWjaat Ha ucTute. okpaj apyroTo, rm 3emMame BO NPeaBua MAOHUTE NMPUXOOM M PACXOAM, TEXHOMOLLIKATA 3aCTapeHOCT,
LMCKOHTUHYMUTET BO YCYrHUTE M APYrd MPOMEHW HA OKOMIHOCTM KOM MOXaT Aa A0Beaar A0 owTeTyBare. [JoKonKy co Metogot
Ha ynoTpe6Ha BPEOHOCT € YTBPAEHO OLITETYBare, Ce YTBP/lyBa 1 00jeKTMBHA BPEOHOCT HaMasieHa 3a TPOLWounTe 3a npoaaxta
(aKo mMoXaT fa ce yTBpAAT), 3a Aa Ce NPecMeTa TOYHUOT M3HOC Ha OLITETYBarETO. 3eMajku BO NpeBW/ Aeka OBa Ce BPLUW BP3
OCHOBA Ha MPOLEHKM WU MUCMEeHa, BPeOHOCTa HA MOXHWUTE OLITETyBarba MOXE [Ja OMAe 3HAYUTENHO pasfiivyHa of OHaa
KojalTo e fo6WeHa Mo nar Ha OBME Kaskynauuu. PakoBOACTBOTO MMa WM3BPLIEHO TECTUPAHE Ha OLITETYBaHE Ha3upaHo Ha
npoeKkuujata 3a AeceT roauMHW Ha MapuYHUTE TEKOBM W CTankaTta Ha noctojaH pacT of 2% (2015: 2%) 3a ma ce ytBpau
ocTaToyHaTa BpeaHOCT Mocne AeceT roguHu. [IMCKoHTHaTa cTanka Koja ce kopuctewe 6ewe 8,06% (2015: 8,44%). Tectot He
pesynTMpalle co 3aryoum o/l OLITETYBakE.

4.3. Mo>kHu ucnpaeku Ha nob6apysatra oA KynyBauu U ocTaHaTi nobapyBatba

Hue npecmeryBame MCrMpaBka Ha BPEOHOCT HA CMOPHW nobapysarka 0asupajkM Ce Ha MpPOLEHeTUTe 3arybu Kow
npou3neryBaaT o[ HEeMOXHOCTA Ha KOPUCHUUMTE A I'v WM3BPLUAT MiaKkarbata. 3a Hajronemute KyrnyBadW, CTPaHCKUTE
KynyBauu M 3a KOPUCHWMLM KOW Ce BO MOCTAarkW 3a CTedaj M NMKBMOALMja MCMpaBKaTta € npecMmetaHa Ha WMHOMBMOyanHa
OCHOBa, [0fleKa 3a OcTaHaTWTe KymyBayu € mpecMmeTaHa Ha MopTdonMo OCHOBA, Koja ce Oasupa Ha [ocrneaHocTa Ha
nobapyBarbata 1 MWHATOTO WMCKYCTBO CO OTMMLIYBare Ha nobdapysBarara, KpeauTHaTa CMoCOOHOCT Ha KOPUCHULMUTE W
HEeoaaMHELLIHUTE NPOMEHK Ha YCIOBUTE Ha nnaxarse (Buau benewka 2.3.1 (6)).0sue daxtopu ce pasrneaysaar nepuoanyHo,
1 Kora e noTpebHo ce BpLaT NpomeHu Bo npecMeTkara. Bo 2016 roguHa [pywtBoTo cnposeae AeTanHa aHanmMsa Ha rpynute
Ha KymnyBa4u Ha KOMLLTO Ce MPMMEHyBa rpyrnHa npoLeHKa 3a OLITETyBatbe, 0/ KOjallTo NPouaneae noHataMoLlHa npomMeHa Ha
COO[BETHUTE CTarKK Ha MCMpaBKa Nnopaau pasnnyHo OfHeCYyBatbe Ha KyryBadnTe Npu nnakarbe, WTo pesyntupalle co HOBW
cTankw 3a ucnpaeka Ha nobapysarbara 8o 2016 roguHa.

AKO (huHaHCKCcKaTa COCToj6a Ha HalMTE KOPUCHWLM Ce BMOLIYBa, TEKOBHWUTE OTMUCK Ha nobapysarkata MOar Aa buaar v
MOBUCOKM 0f1 OYEKYBaHWTE M MOXaT [a ro HaaMWHaT HMBOTO Ha MCMPaBKM KOWLITO Ce NpUaHaeHW aocera (Buaou Henetka
3.1.2).

4.4. PesepBupara

Pesepauparbata rnasHo ce 6a3upaat Ha NpoLeHKa 0CoOeHOo BO NpasHK croposw. [pyLWTBOTO ja NPOLEHYBa BepojaTHOCTa O/
HaCTaHyBare Ha HeraTMBeH WCXO[Q Kako pPes3ynTaT Ha MWHAaT HacTaH, W [OKO/KY BepojaTHOCTa 3a OffIMB HA EKOHOMCKM
KOPUCTH € oLieHeTa Kako noronema oa 50%. [pyLTBoTo BPLIK pe3epBuparLe 3a LieNMoT M3HOC Ha oOBpckaTa (Buau Henetuxa
2.9). buaejkv npoueHKaTta Ha BepojaTHOCTa Ce BPLUW BP3 OCHOBA Ha NMPETNOCTaBKK, BO HEKOM CMyYaun NpoLieHKaTa MoXe [a He
6uae BO COMMacHOCT CO EBEHTYa/IHWOT MCxofd Ha cnyyajor. Co uen f[a ce yTBpaM BEpojaTHOCTA Of HeratMBeH MCXof,
[lpyLITBOTO KOPHUCTH BHATPELLHM M HAABOPELLHM NPaBHX CoBETH (BUau Beneluka 14 u 27).

4.5. Tpowouu 3a cTeKHyBake Ha NPeTNIaTHULU

Tpowounte 3a CTEeKHyBarbe Ha MPETMNaTHULM NPUMApPHO BKIydyBaaT 3arybu of npogaxba Ha onpema (npuxoaute w
TPOLLOLMTE CE MPUKaKaHW Ha BPYTO OCHOBA) M HAOMECTOLIM NNATEHW Ha AareHTH 3a CTEKHYBAHE HA HOBW MPETNaTHULM Un
3a/1pXKyBarbe Ha NOCTOjHWUTE. AreHTuTe Ha [pyLITBOTO MCTO Taka, Aen 0f] CBOWUTE areHLMCKM NPOBU3UKM KOPUCTAT 38 MaPKETUHT
aKTMBHOCTM 3a Npou3BoauTe Ha [lpywTBoTo, AodeKka onpeaeneH [en o MapKeTUHT TPOoLWoLUMTe Ha JIpylTBOTO MOXAT UCTO
TaKa [la ce CMeTaaT Kako Aen 0f TPOWOLWTe 3a CTeKHyBarbe Ha npeTnnatHUUM. [MpeKTHUTe HAJoMeCTOUM HannaTeHu of
NPEeTNNaTHALMTE 3a aKTUBMpAHE WM MOBP3yBare CE MapruHanHW BO criopenba CO Tpowoumte 3a crekHysarse. Osue
MPUXOOM W TPOLIOLM Ce MPWU3HAEHM Kora MPeTniaTHUKOT Ke Buae NpuknydeH Ha (UKcHaTa unu MobuiHaTta Mpexa Ha
[pywtB0TO. Baksute TPOLIOLM MM NPUXOAM HE Ce KanuTanMaupaHu uim oaioxeHn. OBre TPOLIOLM 3a CTeKHyBare (3arybu)
ce MpuvsHasaar BedHalw Kako Tpowouun (OctaHatn pacxoau of paboTerkeTo) Buaejku He Ce TOYHO OeNMBM Of OpyruTe
MapKEeTUHI TPOLLOLUM. BKYMHMOT M3HOC Ha TPOLWOLM 3a HAOOMecTouw nnateHun Ha areHtr Bo 2016 rogmHa manecysa MK/
98.083 unjaou (2015: MK 125.123 wnjagm).
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5. MAPWUYHU CPEACTBA U EKBUBAJTIEHTU HA MAPUYHUTE CPEACTBA

Bo unjaau nerapm 2016 2015
[lenoautu no BuayBarbe 645.033 934.058
MapnuHK cpeacTaa Bo HaHKu 287.766 611.048
MapuunK cpeacTsa Bo 6narajHa 8.223 5.017
941.022 1.5650.123

KamarHara cranka Ha Aenosutu no suaysarse 8o 6aHku e 0,35% Ha roguiiro Hueo (2015: oa 0,30% no 0,35% Ha roauiHo
H1Bo). OBME AENO3UTH MMaaT POK Ha JoCneBarbe Nomasn o 3 MeceLu.

CerauiHara BPEOHOCT Ha Napn4vHK cpeacTtsa M eKBMBa/IEeHTU Ha Napu4HKU CpeacTBa € AeHOMWUHWPaHa BO CedHUTe BalyTu:

Bo vnjaou neHapw 2016 2015
MKO 732.005 1.001.228
EYP 157.221 511.477
yCa 51.796 37.418

941.022 1.550.123

Bo npomomkeHue e npernenot Ha [eno3uTW Mo BWOyBakbe M MapuyHM CPeacTsa BO 6aHKM co BaHKapcka rapaHuuja mo
KpeaWTeH PejTUHT Ha rapaHToT (Buam 6eneuika 3.1.2):

Bo vnjaau neHapm 2016 2015
KpeamnTeH pejTvHr Ha rapaHToT: A 903.953 1.494.453
903.953 1.494.453

Bo NPoAO/MKEHWE € nperneanoT Ha Aeno3nTh No BuayBare U napnu4HK cpencTtsa BO 68HKM no KpeauteH pejTMHF, BO JIOKa/THU
HaHKkK 6e3 6aHkapcka rapaHumja (uom 6enetuka 3.1.2):

Bo unjaau nexHapm 2016 2015
KpeawuteH pejtuHr: A+ - 16.301
KpeawuteH pejtuHr: B+ - 13.444
KpenouteH pejtuHr: BBB+ 304 -
KpeaouteH pejtuHr: BBB- 3.684 1.612
KpeauTeH pejtuHr: BB- 2.969 -
KpeauteH pejtuHr: RD 20.884 18.669
[lenoanTi no BuayBarbe BO NOKaHKU 6aHKK 683 KPEAWUTEH PEjTUHT 1.005 627

28.846 50.653

KpeamTH1oT pejTiHI BO NpernenoT norope ro NpeTcraByBa KPeaMTHUOT PEJTUHT Ha fIoKanHaTa 6aHKa Miu KpeauTHUOT PejTUHT
Ha MaTU4HaTa 6aHKa AOKOMKY He e PACTONOXKIUB KPEAUTEH PEjTUHT 3a NnoKanHaTa baHka.

6. OENO3UTU BO BAHKU
Bo 2016 roauHa genoautute BO BaHKWM NpeTcTaByBaaT MapuyHW CPEACTBA BO PEHOMUPaHW AoMalliHu BaHKu, CO KamaTHa
ctanka og 0,90% 0o 1,20% Ha rogmLLHo HWMBO M CO aocneaHocT o4 3 Ao 12 meceum.

CerauHara BPEAHOCT Ha Aen03UTUTE BO 6aHkK e OEeHOMUHKMPaHa No BalyTW Kako LWTO cnegu:

Bo unjagu neHapu 2016 2015
EYP 178.457
178.457
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Bo npopmomkenne e npernenor Ha Aenosuti B0 BaHKM MO KATEeropuM U Mo KPEeAWUTEH PEjTUHT Ha rapaHToT (Buoun benewika
3.1.2):

Bo vnjaau neHapv 2016 2015
KpeouTeH pejTuHr Ha rapaHToT: A 178.457
178.457

7. TIOBAPYBAHA 01 KYMYBAYN U OCTAHATU NMOBAPYBAHA

Bo unjaau neHapu 2016 2015
MNobapysarba 0/ KyryBayu - [oMaLHK1 4,494,769 4.194.426
HamaneHo 3a: MicnpaBka Ha BpeHoCTa (1.839.150) (1.799.273)
MNobapysarba 0f KynyBaun-0oMallHWA-HETO 2.655.619 2.395.153
MNobapysarba 0f KynyBaun-CTPaHCKK 173.744 189.232
HamaneHo 3a: McnpaBka Ha BpeaHocTa (12.776) (12.776)
MNobapysarba 0f KynyBaun-CTPaHCKU-HETO 160.968 176.456
MNobapysarba 0/ MOBP3aHK CTPAHK 392.513 829.606
3aemu 1afieHn Ha TPETH CTpaHK - 3.550
HamaneHo 3a: McnpaBka Ha BpeHoCTa - (3.550)
3aeMu JaieHn Ha TPETU CTPaHM - HETO - -
3aemu 3a BpaboTeHK 66.920 81.822
OctaHaTtv nobapysarba 16.187 13.550
®uHaHCUCKKM cpeacTea 3.292.207 3.496.587
ABaHcu faneHu Ha 0o6aByBaqm 137.227 126.556
HamaneHo 3a: ucnpaska Ha BpegHocTa (62.923) (62.923)
ABaHcu faneHu Ha 0o6aByBaYm - HETO 74.304 63.633
Mpetnnatv u npecmMeTaHn NPUXoam 321.763 316.921

3.688.274 3.877.141
HamaneHo 3a HeTekoBeH aesn: 3aemu 3a BpaboTeHu (54.261) (66.678)
Hamanero 3a HetekoseH aen: Mobapysarba 04 KynyBayu - [LOMaLLHK (291.782) (340.842)
TekoseH aen 3.342.231 3.469.621

Mobapysarbata 0 MOBP3aHW CTpaHW npetcTasysaar nobapysarba of I pynauujata Marap Tenekom v Ipynauwmjata [lojue
Tenekom (B1au 6enetuka 28).

3aemuTe 3a BpaboTeHnTe ce 06e3beeHN CO XMNOTeKa Ha HeBUKHOCT UMK MEHULA.

3aemv fafeHy Ha TPETH CTpaHu NpeTcTaByBa 3aeM co pedepeHTHaTa kamatHa ctanka Ha 6 meceder EYPUBOP co mapruHa
on 0,3%. 3aemute 0n0bpeHm 3a BpaboTeHnTe MMaart kamaTtHa cranka of 4,55% roguwHo (2015: 4,55% roauiiHo).

HeTtekoBHWOT nen on 3aemu 3a BpaboTeHW NpeTcTasysa nodapysarba KoM ce CO AatyMm Ha focnesarse 10 11 roguHu on aeHot
Ha U3BELTajoT 3a (hMHaHCcUcKa cocTojba. HetekoBHMOT aen of NobapyBarba of KynyBauu npeTcTaBysa nobapyBarba Kou ce
CO [laTyM Ha flocneBarse A0 4 roavHW Of AEHOT Ha U3BELLTAjOT 3a (PMHAHCKCKa COCToja.

Ha 31 nexemepu 2016 rognHa 3a nobapysarbata of AoMallHu KyrnyBauu Bo u3Hoc o MK[ 2.406.375 wnjagu (2015: MKZ
2.151.715 unjagm) nma ncnpaska Ha BpeaHoCTa.

CrapocHara CTpyKTypa Ha oBu1e nofapysarba e KaKo WTO CReau:

Bo unjagu neHapu 2016 2015
Momanky on 30 neHa 219.180 194.181
Momery 31 1 180 neHa 234.794 148.322
Momery 181 1 360 neHa 205.951 93.882

Mogeke o 360 neHa 1.746.450 1.715.330
2.406.375 2.151.715
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Ha 31 nexemspu 2016 rogmHa, nobapysarara o4 LoMaliHKM KyryBaun Bo uaHoc og MK 138.608 unjagn (2015: MK
253.139 unjagn) Gea 3acTapeHu, HO 3a HUB HEMa WMCMpaBKa. TWe TNaBHO Ce OAHECyBaaT Ha KOPWUCHWLM Ha YCiyru 3a
WHTEPKOHEKLMjA KOW Ce MpOLIEHYBAaT Ha MHAMBWAyasHa OCHOBA BO COMMACHOCT CO MWHATOTO MCKYCTBO Ha [lpywTBOTO W
CerauH1Te 04eKyBara, Kako W Ha [eI0BHU KOPUCHWLUM W APXKABHW MHCTUTYLIMKM KOW Mpunaraar BO OApefeHa KaTeropuja u
COrnacHO CTapocHa CTPYKTypa Ce 3acTapeHu, HO Hema WMCrpaBKa, BP3 OCHOBA HA MMHATO MCKYCTBO 3a OJHECYBAHETO Ha
KyrnyBauuTe npw nnakarse (Buav benewka 2.3 n 4.3).

AHanusara Ha oBKe 3acTapeHu nobapysarba 0 JOMALLHW KyryBaunTe e fageHa nogony:

Bo vnjaau neHapv 2016 2015
Momanky on 30 neHa 73.953 77.659
Momery 31 1 60 neHa 9.728 9.615
Momery 61 1 90 neHa 13.625 9.928
Momery 91 n 180 neHa 14.967 13.245
Momery 181 v 360 neHa 6.359 64.304
Moseke o 360 nera 19.976 78.388

138.608 253.139

BkynHM1OT 13HOC Ha McnpaBkaTa Ha BpedHOCT 3a nobapysarka 04 gomatuHu kynysadn e MK/ 1.839.150 unjagu (2015: MK
1.799.273 wnjaou). On osaa Bpearoct, MK 1.571.328 wnjaaun (2015: MK 1.542.269 vnjagu) ce oaHecyBaaT Ha UcrpaBka
cropeq CTapoCHa CTPYKTypa Ha criomHaTWTe nobapysarba, aoaeka speaHocTta on MK[ 60.972 wnjaam (2015: MK 51.592
wnjaou) ce nobapyBarba Of KynyBauu BO CTeyaj W NMKBMOALMjA 3@ KOM MMa WCMpaBka 3a Lefnata HWBHA BPEOHOCT.
[ononHutenHo JpyliTBOTO MMa UCMpaBKa Ha BPeJHOCTa Ha MHAMBW/yanHa OCHOBA Ha odpeeHa rpyna KMeHTU BO M3HOC O
MK[ 206.850 unjaam (2015: MK[1 205.412 wnjaam). BKynHWMOT M3HOC Ha UcnpaskaTa Ha nobapysarka 0 CTPaHCKM KynyBaun
e MKI 12.776 unjagm (2015: MK 12.776 wnjagn).

M3HOCOT Ha MchpaBKa rnaBHO e pesynTar Ha nobapysarka KoW ce gocrneaHu noseke of 720 aeHa. BkynHata BpeaHOCT Ha
nobapyBarbata 3a KOM € HarnpaseHa Mcrnpaska 3a Lienata HusHa BpegHocTt e MK 1.640.519 unjaam (2015: MK 1.609.603
wnjaau). One nobapysarba Ce MMAaBHO Of KyMyBayuWd KOW Ce WCKIy4YeHW BO [BE HACOKM, KyryBauu KOW C& AEMOHTMPaHH,
TYXKEHM KynyBauwu 1 KyryBa4u KOU BEKE He M KOpUCTaT yenyrute Ha [lpywteoTo.

ObjeKTUBHUTE BPEJHOCTH Ha (OMHAHCUCKMUTE CpeacTBa Bo nobapysarka 0/ KynyBauuTe U ocTaHaTv nobapysarba No Kateropmuu
Cce Kako WTOo cneau:

Bo unjagu aerapu 2016 2015
Mobapysarba 0f, KynyBaun-1OMaLLIHK 2.655.619 2.395.153
Mobapysarba of KynyBaun-CTPAHCKM 160.968 176.456
Mobapysarba 0f, MOBP3aHK CTPaHK 392.513 829.606
3aemu 3a BpaboTeHH 66.920 81.822
OcraHatv nobapysarba 16.187 13.550

3.292.207 3.496.587

[lBKerbe Ha ucnpaskara Ha BPeHOCTa Ha COMHUTENHU M CNIOPHYM nobapysarba 0/ AOMaLLHM KynyBayu:

Bo vnjaou neHapm 2016 2015
Mcnpaska Ha BpeaHocT Ha 1 jaHyapu 1.799.273 1.748.663
Tpolok BO TEKOT Ha rogMHara 58.025 77.789
Otnne (18.148) (27.179)
McnpaBka Ha BpeaHocTa Ha 31 iekemBpu 1.839.150 1.799.273

Bo 2015 1 2016 roguHa Hema [iBuxetse Ha MCNpaBKaTa Ha BPpeaHOCTa Ha aBaHCU AafeHu Ha nobasysaym.
MNobapysarbata 3a KOM MMa MCTIPABKa Ha BPEHOCT Ce OTMULLYBAAT KOra HeMa O4eKyBabe 3a AOMOHATENHM NPUIUBH,

Ha 31 nexkemspu 2016 roamHa 3a nobapysarbara Of CTPAHCKM KynyBadM MMa MCrpaska Ha BpeaHocTa Bo uaHoc of MKL]
12.776 wnjaou (2015: MK 12.776 unjagn).
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CrapocHara CTpyKTypa Ha 0Bve nobapyearba € KaKo WTO Ceam:

Bo vnjaau neHapv 2016 2015
Moseke on 360 neHa 12.776 12.776
12.776 12.776

Ha 31 nexemspu 2016 roamnHa nobapysarwara o CTpaHCKK Kynysayu 8o naHoc on MK 136.146 unjaagm (2015: MK, 89.941
wnjaou) Gea 3acTapeHW, HO 3a HWB Hema wcnpaska. OBa ce OOHECYBa Ha KyrnyBauyW Of CTPAHCTBO MpecMeTaHu Ha
WHOMBKOYaNHA OCHOBA BO COrNacHOCT CO MMHATOTO MCKYCTBO Ha [IpYLUTBOTO M TEKOBHWUTE OYeKyBakba.

AHanu3zara Ha oBue 3aCTapeHun no6apyBaH>a 3a KOM He € HanpaBeHa UCrnpaBKa o4 CTPaHCKK KynyBa4n € Kako WTOo cnefun:

Bo vnjaou neHapw 2016 2015
Momanky on 30 neHa 3.492 2.192
Momery 31 1 60 neHa 14.063 35.379
Momery 61 1 90 neHa 4.554 6.135
Momery 91 1 180 neHa 53.893 11.805
Momery 181 1 360 neHa 11.053 2.553
Moseke o 360 neHa 49.091 31.877

136.146 89.941

[pywToTo 1Ma nobapysarba 0/ AOMALIHKU KyrnyBayM CO M3MEHETH [OrOBOPHM YCN0BM CO ceraluHa speaHoct og MK 25.403
unjagm (2015: MK[1 15.803 unjaam). 3a cerawHarta BpeaHOCT Ha 3aeMuTe W nobapysarbara, Kou MHaKy Ou bune 3actapeHu a
3a KOM ycnosuTe 6une 06HOBEHM, He € HanpaBeHa UCnpaBKa Ha BPeaHOCTa JOKO/KY HOBO [JOrOBOPEHUTE MapuUyHu TEKOBM Ce
CMETaaT 3a CUrypHMu.

CerallHWTe BpeaHOCTW Ha HETEKOBHMTE MobapyBarba Of KyryBadu U ocTaHaTW nobdapysarba Ha [IpyWITBOTO Ce U3paseHu BO
feHapy.

CeraluHuTe BPEOHOCTM Ha TEKOBHMTE nobapysarba Of KymyBauk WM OCTaHaTW nobdapysara Ha [IpylWTBOTO C& U3paseHu BO
CnefHWTe BanyTu:

Bo vnjaau neHapm 2016 2015
MK 2.566.837 2.259.099
EYP 301.591 998.489
yca 471.429 208.514
OcraHato 2.374 3.519

3.342.231 3.469.621

KpeaumtHuot kBanutet Ha nobapysarbara Of KyrnyBaumnte KOWLLTO HE CE 3aCTapeHM, HATY Mak MMa UCMpaBKa Ha BpeaHOCTa 3a
HWB Ce NpoLeHeTV Bp3 Ha3a Ha NoJaToLuMTe 0 MMHATOTO 3a IOLIHEHE BO MIAKareTo Ha KymnyBayuTe.

KareropuuTe 3a KpeauTHUOT KBAIUTET Ha NobapyBarbata o/l OMALLHWTE KyryBayn KOULITO He Ce 3aCTAPEHH, HUTY NaK UM
“3BPLUEHA MCMpaBKa Ha BPeHOCTA Ce Kako LITO Creau:

Bo vnjaou neHapm 2016 2015
Mpyna 1 1.459.891 1.263.510
Mpyna 2 116.229 86.547
Mpyna 3 81.884 98.673
1.658.004 1.448.730
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KaTeI'OpVIMTe 3a KPeOUTHUOT KBaTUTET Ha noéapyea&;aTa 0f CTPaHCKUTEe KynyBa4yn KOMULWITO He Ce 3aCTapeHu, HUTY NaK nma
Mcnpaska Ha BPeAHOCTa 3a HMB Ce Kako LITO cneau.

Bo vnjaau neHapv 2016 2015
Mpyna 1 24.822 86.515
24.822 86.515

[pyna 1 - KopucHuum Bo dmkcHaTa TenedoHuja KOMLWITO BO NPOCEK BpLIAT niakarbe Ha HUBHWTE CMETKM Mped UCTEKOT Ha
POKOT 3a NnaKarbe M KOPUCHULM BO MOBUHaTa TenedoHuja 6e3 McknydyBarba Bo nocneaHuTte 12 meceun.

pyna 2 - KopucHum Bo huKcHaTa TenetoHuja KOMLWTO BO NPOCEK BPLLIAT NiaKare Ha HUBHUTE CMETKM Ha AEHOT Ha MCTEKOT
Ha POKOT 3a NnaKarbe U KOPUCHULIM BO MobUIHaTa TenedoHuja 4o 3 MCKydyBarba BO NocneaHnTe 12 meceum.

pyna 3 - KopucHuum Bo huKcHaTa TenedoHmja KOMLTO BO NPOCEK BpLUIAT NiaKare Ha HUBHUTE CMETKM MO UCTEKOT Ha POKOT
3a nnaKarbe 1 KOPUCHULM Bo MoBUNHaTa TenedoHuja co noseke oa 3 UCKyYyBatba BO nocneaHute 12 meceuu.

8. [AHOLM

Mounysajkun of 1 jaHyapu 2014 rognHa Helue nameHeT 3aKOHOT 3a AaHOK Ha A0OKBKa CO LWTO AAHOKOT Ha JoOUBKa ce nnaKka
BO MOMEHTOT Ha pacnpenesnysarbe Ha auBMaeHaata 6es3 ornefd Ha ComncTBeHMYKara CTpykTypa. Bo cormacHocT co oBue
M3MEHW KOWLITO Ce npuMeHnueu on jaHyapu 2014 roguHa, naHOKOT Ha gobueka BO MakedoHwja noBeke v Hema
KapaKTepUCTUKIUTE Ha JaHouuTe no 3aapluka. [ocnegosarenHo, 8o cornacHocT co MCC 12, naHoKoT Ha go6MBKa KojLTO
npouaneryga of Wcnjata Ha AuBMaOeHaM Oelle NpecMeTaH Kako 06BPCKA WM pacxof BO MepuodoT BO Koj Hea npukakaHu
avBuaeHaM, 6e3 ornen Ha (HakTMUKMOT OATyM Ha wcniara wau nepuoamte 3a kou bune ucnnateHu aveuaeramnte. Osa
pesynTupalle Co NpU3HaBarbe Ha TPOLIOK 3a [JaHOK Ha [o6uMBKa BO M3HOC o4 271.615 unjaam aeHapu Bo NPBOTO TPOMECeUje
on 2014 rogmHa 3a aveuaeHamTe pacnpeaenequ 8o 2014 roguHa (suaon 6enetuka 22).

Ha 1 asryct 2014 rogmHa cTanu Ha cuna 3akoH 3a [1aHOK Ha no6uBka Koj Ke ce npumerysa oa 1 jaHyapu 2015 roamHa 3a
HeTo nobwekara 3a 2014 roguHa, CO KoM OCHOBMLATA 3a NPECMeTKa AaHOKOT Ha [obuBKa e npedpneHa of KOHLENToT Ha
“pacnpenenysarbe” Ha gobuBkara Ha 0oOMBKa Npes ogaHoYyBare. Bo cornacHoCT co onpenbute Ha 3akoHOT, AaHo4HaTa
OCHOBMLA € JobuBKATa KOjaLliTo & 0CTBapeHa BO TEKOT Ha dMcKanHata roguHa 3rofiemeHa 3a HenpuaHaeHUTe TPOLLOLM U
HamasnieHa 3a npuaHaeHuTe NpUxoam (OAHOCHO OMBMAEHOM 3a KOM Mnaka4oT Beke Oun ofaHoueH), Npu WTO cTankara Ha
[AaHOKOT Ha nobueka naHecysa 10%. Bo cornacHoCT co oBMe 13MeHU, aHOKOT Ha [o6MBKa 3a roguHara Oelle npecMeTaH u
npu1KaxkaH BO W3BeLLTajoT 3a ceondarHa noouska. [lonoNHUTENHO, N0 MBMEHUTE Ha 3aKOHOT, AaHOKOT AaHOYHATa OCHOBMLA
Mo CTaBKMTE 3a KOpeKLMja Ha (HenpuaHagH1Te TPOLLOLIM M IaHOYHK 0CNoboayBarba) e NPeseHTMpaHa Kako aesn o/ PacxonoT
3a laHOK Ha [JOOMBKA BO M3BELLTA|OT 3a ceondarHa nobmska (suou 6enewka 2.17).

[lo cera naHoYHWTE BNAacT1 M3BPLUMja LieNocHa JaHo4Ha pesrauja Ha [pylwteoto 3a 2005 roanHa U 3a NPETXOAHUTE FOAUHM.
McTo Taka pesuanja Ha NepcoHanHUOT AaHoK Helue M3BpLIeHa o JaHOYHWTE BnacTk 3a nepunonot oa 1 jaHyapu 2005 rogunHa
no 31 mapt 2006 roanHa. Bo tekot Ha 2010 roavta MMa cnpoBeaieHo peBrauja Of CTpaHa Ha YnpaeaTa 3a jaBHW NpUXoau, 3a
JaHoK Ha no6wvska nepronot og 2005 go 2009 roamHa Kako u, 3anpxar aaHok 3a 2007 n 2008. Mokpaj Toa, 8o 2011 roguHa
YnpaBara 3a jaBHv NMpUxoaum CnpoBeae pesnauja 3a 3aapxaHuoT aaHok 3a 2010 roamMHa v faHo4Ha peBuauja Ha oapeaeHu
[IOrOBOPYM 3a YCyrv of nepcnextvea Ha TpaHcdepHu. Bo 2012 roauHa Ynpasata 3a jaBHW NpWXoau CNpoBede AaHOYHa
pesusuja 3a 0B 3a asryct 2012 roguHa Bo [pywTBoto.Bo 2012 rogmHa Ynpagara 3a jaBHW NPUXOaM W3BPLIM AaHOYHA
peB13uja 3a naHok Ha fobueka 8o TMMK 3a nepuogot o 2005 go 2011 roamHa v naHouHa pesusuja 3a [IB 3a nepuomor
on 2005 no 2009 roauHa.

Bo Tek e pesuawja Ha naHoKoT Ha fobueka 3a nepuop on 2013-2015 oa Ynpasara 3a jaBHu NprUxoau.

[laHoYHWTE BNACTM MOXAT BO Neproa oa 5 roavHK o AaTyMOT Ha NOAHECEeHWOT AaHOYeH 3BeLlTaj a M3BPpLLIAT peBnauja 1 aa
yTBPOAT [OMO/HWUTENHN [AaHOYHM O0OBPCKM M KasHW. Bo cnydyaj Ha maHo4YHa esasuja MM JaHouHa M3Mama NnepuodoT Ha
3aCTapeHocT Moxe ga ce npopomku 0o 10 roguHW. PakoBoACTBOTO HeMa CO3HaHWja 3a OKOMHOCTU KoM Ou Moxene [a
[0BeaT [0 3HauajH1 MaTepmjasiHi 00BPCKM BO KOHTEKCT Ha rOPEHaBEAEHOTO, OCBEH OHWE EBUASHTUPAHM BO (UHAHCUCKNTE
M3BELUTaM.
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8.1. MobapyBarsa 3a 0CTaHaTH AaHOLUM

Bo vnjaau neHapv 2016 2015
Mobapysarba 3a 1B 11.839 11.685
OcraHarv faHo4Hu nobapysarba 1.006 896

12.845 12.581

8.2. O6BpCKM 3a OCTaHATU JaHOLM

Bo vnjaou neHapw 2016 2015
Obspcky 3a 1B 39.255 65.547
39.255 65.547
9. 3A/UXHU
Bo vnjaoun neHapm 2016 2015
Matepwjanu 121.106 131.116
Tproscka cToka 336.491 307.926
McnpaBka Ha BpeIHOCTa Ha 3anxmTe (19.277) (20.918)
438.320 418.124

[Bmxerbe Ha McnpaBKarta Ha BPeAHOCT Ha 3a/IuXuTe:

Bo vnjanu neHapw 2016 2015
Cocrojba Ha 1 jaHyapu 20.918 24919
McnpaBka Ha BpeHOCTa Ha 3anMxmTe 10 HETO NPOoAavkHa BPEeAHOCT (444) 2474
Hamanysarbe Ha BpeaHOCTa Ha 3aMUXuTe 24.497 41.764
Otnue (25.694) (48.239)
Cocrojba Ha 31 nekemspw 19.277 20.918

McnpaBkaTa Ha BpefHOCTa Ha 3a/MxuTe MaBHO Ce OfHECYBa Ha TPrOBCKA CTOKA M 3acTapeHu matepujanu. Micnpaskara Ha
BPEOHOCTA Ha 3aiMxuTe [0 HETO MPOoAaXHa BPEOHOCT e BP3 OCHOBA HAa aHasM3a Ha MOHMCKaTa of HabaBHaTa M HeTO
npoJaxkHaTa BpeOHOCT Ha AaTyMOT Ha M3BELITAjOT 3a (PMHAHCUCKa COCTojba.

10. CPEOCTBA HAMEHETW 3A NPOOAXBA

Bo nexemspu 2013 roamta Onbopor Ha aupexTopu Ha LpylwTBOTO AOHece omlyka 3a npopaxba Ha PSTN ueHtpanm
COrnacHo 3aBplLUyBareTo Ha ,[TpoekToT 3a uenocHa IP TpaHchopmaLmja® co koj JpylwTBOTO M3BPLIM MUrpaLmja Ha yCyrute
on PSTN Bo IP 6asvpanu ycnyru (Buam 6eneuwixa 4.1). CerauiHara BpegHOCT Ha OBMe cpeactsa 8o u3Hoc on MKI 1.650
unjaou Bewe peknacuduuMpaHa BO CPEOCTBA HaMeHeTu 3a npogax6a Bo M3BelwTajot 3a duHaHcuckara coctojba Ha 31
nekemspu 2013 rogunHa. Bo texot Ha 2014 rogunHa aen og oBWe cpeactsa Hea NpogaaeHn WTo pesynTupalle Bo ceraliHa
BpeaHoct og MKL 159 unjagm Ha 31 nekemspu 2014 rogmna. OctaHaTMoT fen o4 0BMe cpeacTsa Helwe npoaaaeH Bo TeK Ha
2015 roguHa.

[ononHutento, Bo Tekot Ha 2014 roauHa, [pywTBoTO AOHECE oanyKa 3a npodaxba Ha ogpeneH 6poj ocTaHaTH CPeacTsa.
CeraiwiHata BPEOHOCT Ha 3acerHature cpencrea Oelle peknacuduuMpaHa BO CPENCTBA HaMeHeTH 3a npopaxba BO
“3BeLLTajoT 3a (huHaHcuckara coctojba. Ha 31 nexemspu 2014 rogmHa canmoto Ha cpeacTsata HameHeTW 3a npogaxba
BKy4yBa Bo3wna co ceratuHa speaHoct og MK/ 9.530 nnjaau, 3a kow [pywiTBOTO NpM3Ha owwTeTyBare Bo n3Hoc og MK/ 776
wnjaam, Bp3 OCHOBA Ha JOOMEHWUTE NasapHW MOHyOu, NPU3HaeHo BO AMOPTM3aLIMja, 3rpadu CO ceraliHa BpeaHocT o MK
136.114 vnjagu 3a kou [pywiteoTo npuaHa owwrteTyarse 8o naHoc o MK/ 3.420 unjanm, Bp3 0CHOBA Ha N0OMEHUTE MasapHH
NoHyau, Npr3HaeHo Bo AMOpTU3aumja, M rcKanHu NpuHTEpK co ceratuHa spenHoct on MK/ 13 unjanu. Cpeactea Bo M3HOC
on MK 79.936 unjaau, KnacuduumpaHu Kako pacrnonoxueu 3a npogax6a Ha kpajot Ha 2014 roauHa, 6ea npoganeHn Bo
TekoT Ha 2015 roauHa.
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Bo texot Ha 2015 roguHa, [pywTteoto foHece oanyka 3a npoaaxba Ha ogpeaeH 6poj octaHath cpeactsa. CeraiwHara
BPEOHOCT Ha 3acerHarure cpenctsa Oele peknacuduumMpaHa BO CPEACTBA HameHeTW 3a npopaxba Bo MasewTajor 3a
(buHaHcuckara coctojba. Ha 31 gexemspu 2015 rogmHa cangoTo Ha cpeacTsara HaMeHeTH 3a npoaaxda BKIydysa BO3WNa Co
cerawHa BpeanHoct o MK/ 6.517 unjaau, 3a kou [pywTBoTo npraHa owTeTyBare Bo M3Hoc oa MK[ 307 unjaaw, Bp3 ocHoBa
Ha JOOMEHWTE nasapHU MOHYOM, NPU3HaeHo Bo AMopTM3aumja, 3rpaoun co cerawHa speagHoct on MK 59.323 wnjaom u
cu1cKanHu npuHTepu co cerawHa BpeaHoct oa MK 13 wnjagu. Cpenctea co cerawHa BpeaHoct o MK 4.992 wnjaou,
KnacuduLmMpaHn BO CPeacTsa HameHeTv 3a npoaaxba Bo 2015 roavHa, 6ea npoganeHu Bo TekoT Ha 2016 roanHa.

McTo Taka, [pywTBOTO HanpasW NPEHOC O CPeacTBa HaMeHeTH 3a npopakbda BO HEABUXKHOCTM, MOCTPOJKU M Oonpema -
3rpagu co ceratuHa BpeaHoct o MK/ 55.408 vnjaau, 1 Boauna U hUCKanHW NpUHTEPH 0 CPeCcTBa HaMeHeTH 3a npoaaxoa
BO HEABMXKHOCTH, MOCTPOjKM M OMpema - 0cTaHaTo co ceratiHa spegHoct oq MK/ 5.453 unjagun. Bo Tekot Ha 2016 roounHa,
[pywTtBoT0 OOHece omnyka 3a npomaxba Ha egHa 3srpaga. CerallHara BPEOHOCT HA 3aCerHatoto Cpeactso Oele
peknacuduuMpaHo BO CpeacTsa HameHeTH 3a npogaxba Bo MasewwTajot 3a (huHaHcuckara coctojba. Ha 31 nexemspu 2016
rofMHa cangoTo Ha CPeacTBaTa HaMeHeTH 3a npoaaxoa BKydysa 3rpafa co ceratHa spegroct og MK/ 5.166 unjagw.

Bo cornacHoct co MCOW 5, cpencrtsara NpeseHTMpaHn Kako CpeacTsa HaMeHeTH 3a npogaxkoa Ha 4aTyMoT Ha GMIaHCoT Ha
cocTojba ce npuKaxaHu No MoHWCcKaTa o[ ceralHata BPeOHOCT WK 00jeKTMBHATA BPEAHOCT HaMasieHa 3a TPOLWOoLUMTE 3a
npopaxoba. ObjexTMBHATA BPEOHOCT HamaneHa 3a TPoWouuTe 3a npoaaxba € JOMUHAHTHO BO paMkuTe Ha HuBo 3 BO
Xuepapxujata Ha 00jeKTUBHa BPeJHOCT.

11. HEABWU>XXHOCTH, NOCTPOJKA U OMNPEMA

Tenekomy-
HUKaLwMcKa MHBecTULMH

Bo vnjaou neHapu 3emjuwTe 3rpaau onpema OcTtaHato BO TEK BkynHo
HabasHa BpegHoCT
Ha 1 janyapun 2015 27.816 6.110.430 24.376.607 4.107.502 1.194.860 35.817.215
3ronemyBarba - 10.302 451.891 156.629 918.323 1.537.145
lMpeHoc o MHBECTULMM BO

TeK (Buam benetka 12) - 6.235 245.260 64.116 (413.150) (97.539)
Hamanysatba - - (190.344) (150.389) - (340.733)
[NpeHoc Bo cpeactea

HameHeTH 3a npogaxoba - (11.877) - 18 - (11.859)
Ha 31 nexemspw 2015 27.816 6.115.090 24.883.414 4177.876 1.700.033 36.904.229
AmopTu3aumja
Ha 1 janyapu 2015 - 2.279.136 19.015.650 3.017.049 - 24.311.835
AmopTh3almja 3a roguHaTa - 156.914 1.071.877 392.316 - 1.621.107
Hamanysarba - - (190.344) (141.076) - (331.420)
lNpeHoc BO cpeacTea

HameHeTH 3a npogaxoba - (12.360) - 18 - (12.342)
Ha 31 nekemspu 2015 - 2.423.690 19.897.183 3.268.307 - 25.589.180
CerauuHa BpeaHoCT
Ha 1 jaHyapun 2015 27.816 3.831.294 5.360.957 1.090.453 1.194.860 11.505.380
Ha 31 nexemspwu 2015 27.816 3.691.400 4,986.231 909.569 1.700.033 11.315.049
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Bo vnjaau neHapv

HabasHa BpeaHoCT

Ha 1 jaHyapu 2016

3ronemyearsa

lNpeHoc o MHBECTULMM BO
TeK (Bvav benetuka 12)

Hamanygarba

MpeHoc og/Bo cpeacTea
HameHeTu 3a npogaxoba

Ha 31 nekemepu 2016

AmopTr3aumja

Ha 1 janyapum 2016

AmMopTH3aumja 3a roauHata

Hamanysarsa

lNpeHoc on/Bo cpeacTsa
HameHeTH 3a npogaxoba

Ha 31 nekemepu 2016

CeraluHa BpeiHOCT
Ha 1 jaHyapu 2016
Ha 31 nekemepu 2016

Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Tenexkomy-

HUKaLwMcKa NHBecTULMM
3emjuwTe 3rpaau onpema OcTaHato BO TeK BkynHo
27.816 6.115.090 24.883.414 4177.876 1.700.033 36.904.229
17 845 345.898 66.377 1.038.611 1.451.748
36.050 184.292 69.383 (607.227) (317.502)
- (1.997.341) (221.902) - (2.219.243)
- 95.400 - 10.798 - 106.198
27.833 6.247.385 23.416.263 4.102.532 2131.417 35.925.430
2.423.690 19.897.183 3.268.307 25.589.180
162.276 987.190 340.798 1.490.264
- (1.997.341) (201.950) (2.199.291)
45,158 - 5.345 50.503
2.631.124 18.887.032 3.412.500 24.930.656
27.816 3.691.400 4,986.231 909.569 1.700.033 11.315.049
27.833 3.616.261 4,529.231 690.032 2131.417 10.994.774

Bo 2016 roauHa, OpywTsoto kanutanuaupatue MK 87 wunjagm (2015: MK 5.455 wunjaau) Tpowwoum nospaaqn co 4obusarbe
Ha LenocHa fokymeHTauuja 3a 6asHute cranmum u MK 19.658 wnjagm (2015: MK 142.045) Tpowouy nospsaHn co
no6uBarbe Ha LIBNOCHA NOKYMEHTaLMja 3a MHPAcTPyKTypaTa Ha hr1KcHa MHKja BO COrNacHOCT CO MPUMEH/MBUTE 3aKOHM BO

Penybnuka MakenoHuja (suaon 6enetxa 2.6).

PeBwu3awjata Ha KOPUCHMOT BEK W OCTaTOUHATA BPEAHOCT Ha HEMIBUXKHOCTHTE, MOCTPOjKUTE M ONpemMaTa, HanpaBeHa BO TeKOT Ha
2016 roauHa, Bnvjaellie BP3 KOPUCHWOT BEK Ha HEKOJIKY TUMOBK Ha CPECTBA, MMaBHO ONTUUKM KAOENCKM NIMHUU 1 TEXHUYKA
onpema. [pomeHata Ha KOPUCHMOT BEK Ha 3acerHarute cpeacrsa Helie HanpaseHa Mopann TEXHOMOLKWTE MPOMEHU M
[enosHuTe nnaHosu Ha [pywrsoto (suom Genewxa 4.1). Pesusujara pesyntupalle co creaHara NpoMeHa Ha npBUYHUOT
TPEH Ha aMopTH3aLIMja BO TEKOBHATA M BO TOAMHWTE LLITO CReaar:

Bo vnjaou neHapu

(Hamanysarbe)/3ronemyBarse Ha amopTv3aumjata

2016 2017 2018 2019 Mocne 2019
(83.727)  (82.147) 31.705 23.771 110.398
(83.727)  (82.147) 31.705 23.771 110.398
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12. HEMATEPWJA/THWU CPEAICTBA

Bo vnjaau neHapv

HabasHa BpeaHoCT

Ha 1 jaHyapu 2015

3ronemyearsa

lNpeHoc o MHBECTULIMM BO TEK (BUaM
Genewka 11)

Hamanygarba

Ha 31 nekemepu 2015

AmopTr3aumja

Ha 1 janyapum 2015
AmMopTH3aumja 3a roauHata
Hamanysara

Ha 31 nexemepu 2015

CeraluHa BpeiHOCT
Ha 1 jaHyapu 2015
Ha 31 nekemepu 2015

Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Konuecwja,

Codbteep u 2G,3Gun4G MHBecTHum
NIMLEHUM NIMLEHUM OcTaHato 1 BO TeK BkynHo
4.927.396 1.525.417 178.544 - 6.631.357
205.422 - 302.014 57.919 565.355
97.539 97.539
(483.741) - - - (483.741)
4.746.616 1.525.417 480.558 57.919 6.810.510
3.659.539 612.025 49,596 4.321.160
555,581 108.596 93.071 757.248
(483.741) - - (483.741)
3.731.379 720.621 142.667 4,594,667
1.267.857 913.392 128.948 2.310.197
1.015.237 804.796 337.891 57.919 2.215.843

Bo 2014 roaunHa belue HanpaBeHO peBMaMparbe Ha JOrOBOPUTE 3a NpaBa 3a eMUTyBakbe Ha TeNEeBU3UCKM COAPXKUHM M bea
naeHTMUKYBaHW ABa OrOBOPU KOM Ce KBaNWdHKyBaar 3a kanutanuaaumja. CoofBeTHO Ha Toa, OBKe Npasa 6ea NpuaHaTH BO
2014 rogvHa BO HemartepwujanHu cpeactsa, kateropujata OctaHaTo, Mo HeTO ceraliHaTa BPEeAHOCT Ha WOHWTe MnaKarba BO
naroc og MK[ 178.544 wnjagu v Ke ce amopTManpaar BO TEKOT Ha BPEMETPAeHETO Ha [IOrOBOPHTE, WTO € 3 roAuHHM (BKaM

6enewka 13 v 20).

Bo 2015 roaunHa Gelle HanpaseHO peBuaMparbe Ha JOrOBOPUTE 3a MPaBa 3a eMUTYBAE Ha TENEBU3UCKU COAPXKUHM 1 Oelle
MaeHTUDUKYBaH efleH JOMNONHUTENEH OrOBOP KOj Ce KBanudHKysa 3a Kanuranusatmja. CooBeTHO Ha T0a, 0Ba Npaso Helue
npusHato Bo 2015 roamHa Bo HemaTtepujanHu cpeacTsa, kateropujata OcTaHaTo, MO HETO CcerallHaTa BPeaHOCT Ha UAHWTE
nnakarsa Bo naHoc o MK/ 302.014 unjagm 1 Ke ce amMopTU3Mpa BO TEKOT HA BPEMETPAEHETO Ha JOrOBOPOT, LUTO € 3 roAWHK

(Bnam 6enewwxa 13 1 20).
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Bo vnjaau neHapv KoHuecwja,
Codbteep u 2G,3Gun4G MHBecTHum
NIMLEHUM NIMLEHUM OcTaHato 1 BO TeK BkynHo

HabasHa BpeaHoCT

Ha 1 jaHyapum 2016 4.746.616 1.525.417 480.558 57.919 6.810.510
3ronemyBarba 236.213 - 176.783 172111 585.107
lNpeHoc o MHBECTULIMM BO TEK (BUaM

Genewka 11) 361.145 - - (43.643) 317.502
Hamanygarba (483.349) - - - (483.349)
Ha 31 nekemepu 2016 4.860.625 1.525.417 657.341 186.387 7.229.770

AmopTr3aumja

Ha 1 janyapu 2016 3.731.379 720.621 142.667 - 4.594.667
AmopTHh3aumja 3a roaguHara 513.987 108.596 189.650 - 812.233
Hamanygatba (483.349) - - - (483.349)
Ha 31 nexemspwn 2016 3.762.017 829.217 332.317 - 4,923,551

CeraluHa BpeHOCT
Ha 1 janyapu 2016 1.015.237 804.796 337.891 57.919 2.215.843

Ha 31 nexemspn 2016 1.098.608 696.200 325.024 186.387 2.306.219

Bo 2016 roaunHa belie HanpaBeHO peBMaMparbe Ha JOroBOPUTE 3a Npasa 3a eMUTyBarbe Ha TENEeBU3UCKM COAPXKUHM 1 Bea
MOEHTU(MKYBaHW [1Ba AOMONHUTENHW AOrOBOPU KoM ce KBannduKyBaa 3a Kanutanudaumja. CooaBeTHO Ha Toa, OBWe npasa
6ea npuaHath Bo 2016 rogmHa BO HematepujanHu cpeactsa, kateropujata OctaHato, N0 HETO ceraliHara BPeaHOCT Ha
“OHWTe Nnakarba Bo MaHoc oa MK/ 176.783 unjagm v Ke ce aMopTM3Mpaart BO TEKOT Ha BPEMETPAEHETO Ha JOrOBOpHTE, LLITO
e 3 roavuu (Buam Henewka 13 u 20).

PeBuaujata Ha KOPUCHUOT BEK Ha HeMaTepujanHuTe cpeactsa Bo TekoT Ha 2016 roavHa snujaelle Ha ronem 6poj cpeacTsa,
rnaeHo codraep. MpomeHata Ha KOPUCHUOT BEK Ha 3acerHatuTe cpeacTea Helle HanpasBeHa nopaay TeXHONOLWKUTE MPOMEHM
v IenoBHWTe NnaHoBu Ha [pylwTeoTO. PeBuawjata pesyntvpalle co cnefHara npoMeHa Ha MpBUYHWOT TPEH Ha amMmopTH3aLvja
BO TEKOBHATA 1 BO MOIMHMTE LUTO CNeaar:

Bo nnjaau neHapm 2016 2017 2018 2019 Tocne 2019
(Hamanysarbe)/3ronemysarse Ha amopTuaaLmjaTa (27.062) (22.244) 19.416 28.378 1.512
(27.062) (22.244) 19.416 28.378 1.512

13. OBBPCKW KOH 10bABYBAYM U OCTAHATU OBBPCKU

Bo unjagu neHapwu 2016 2015
06BpCKM KOH 106aByBaUM - OMALLIHM 845.162 695.085
06BpCKM KOH 106aByBaYM - CTPAHCKM 230.681 269.903
O6BPCKM KOH MOBP3aHHM CTPaHH 507.701 750.836
O6pBCKM 3a AMBMOEHAA 2.263 482.099
OctaHatit (hMHAHCUCKY 0OBPCKM 652.008 976.167
PUHaHCHCKU 06BPCKM 2.237.815 3.174.090
[NpecmeTaHu TpoLOLM 1.706.818 1.449.922
OnnoxeH npuxon 280.151 355.065
[pMeHwn aBaHCH 71.128 69.474
OcraHarto 211.626 124.938
4.507.538 5.173.489

HawmaneHo 3a HeTekoBeH Aen:
OpnoxeHu npruxoom (8.834) (39.650)
OcraHarvt (hMHaHCUCKU 0OBPCKM (159.787) (351.753)
TekoBeH aen 4.338.917 4.782.086
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O6BpCKUTE KOH MOBP3aHU CTpaHu npeTcTaBysaar 06BpckM koH pynauujata Marap Tenexkom v pynaumjata [ojue Tenekom
(Buou benewka 28).

HeTekoBHUTE OANOXKEHW MPUXOAM MMAAT NMepuo[ Ha AocneBare A0 9 roamMHu of AaTyMOT Ha M3BELLTajoT 3a (PUHAHCUCKA
cocTojba.

Bo kareropujara OctaHatv dmHaHcuckm o6speku, MK, 187.872 unjagm (2015: MK[] 366.338 vnjaan) npetcrasysa ceraliHa
BPEOHOCT Ha JONITOPOUHK 0OBPCKM MOBP3aHK CO TPAHCaKLMjaTa 3a Kynysarbe 1 npodaxda Ha 3rpaaq o pasMeHa 3asplieHa
Bo 2012 rogmHa. OBMe OOBPCKM MPBMYHO CE MpPU3HaBaaT Mo 06jeKTMBHA BPEAHOCT M MOCNEA0BATENHO CE& Mepar o
amMopTU3MpPaHa BPEOHOCT KOPUCTEjKK IO MeTOOOT Ha edeKTUBHa Kamara. DuHaHcuckn 06Bpcku Bo uaHoc on MK 368.866
wnjaon  (2015: MKO 341.512 wnjagu) npetcrasysa cerallHa BPEOHOCT Ha [OONMTOPOYHM OOBPCKM MOBP3AHM GO
KanuTanusauujata Ha oApeneHV OOrOBOPU 3a MpaBa 3a EMWTYBake Ha TeneBuaucku coapkuHu Bo 2014, 2015 n 2016
rogvHa (suam 6enetwka 12). OBne 00BPCKM MPBUYHO Ce NMPM3HABAAT MO HETO CerallHaTa BPeOHOCT Ha WOHWTE MNnaKkarba 1
nocnefoBaTesiHo ce Mepart Nno aMopTU3npaHa BPeaHOCT KOPUCTEjKKM ro METOAOT Ha eheKTMBHA KamaTa. AMOPTU3MPAHETO Ha
OMCKOHTOT Ce MpM3HaBa Kako pacxoau 3a kamati Bo gobuskara u 3arybarta (suon 6enewxa 20). CerawHara BpegHoCT Ha
0BWe 00BPCKM e NMPUBNKHA Ha HUBHATA 00jeKTUBHA BPEOHOCT OMOejKM NMOBP3aHUTE MAPUYHK TEKOBM CE AMCKOHTMPAaar co
KamaTHa cTanka o 6% roAmMLIHO, KOjallTo e BUAIMBA Ha Na3apoT 3a CAIMYHM AONTOPOYHU (HAHCKHCKK 06BpCKK. OcTaHaToTOo
cango oa kateropujata OctaHaTh (OMHAHCMCKU 0OBPCKM NPOM3Nerysa of JOroBOpPHU 00BPCKM 0f PasnUUHK TPaHCAKLIMK, Of
PENOBHOTO paboTerse Ha [lpyLTBoTO.

CerauwHara BPEOHOCT Ha TEKOBHUTE OéBpCKM € IeHOMWHMPaHa no BanyTk Kako WTO ciegun:

Bo unjaau nerHapm 2016 2015
MKO 2.040.547 3.790.463
EYP 2.088.175 916.249
yCa 204.579 68.525
OcraHato 5.616 6.849

4.338.917 4,782.086

Co Opnyka Ha On6opoT Ha AMpeKTopu Ha [lpylITBOTO [OHECeHa Ha pefoBHUOT coctaHok Ha 13 centemepu 2016 roamHa
0006peHo e cknydyBareTo Ha PamkoseH norosop 3a 3aem nomery [lpyliTBoTO, Kako 3aemonpumady v Marap Tenekom ALl
Kako 3aemofaBay, noj CnefHu YCnoBW: BEAHOCTA Ha 3aeMOT cornacHo PamkoBHWOT [loroBop 3a 3aeM e BO MaKcvManeH
M3HOC 0f 6 MUIMOHK eBpa (6e3 KamaTa); eBeHTyasTHM 3a[0/KyBarka N0 OCHOB HA OBOj [OFOBOP 3a 3aEM K& Ce BpLuaT BP3
OCHOBa Ha PaMKOBHWOT 10roBOp 3a 3aeM u Mo notpeba, NpocneneHo CO MUCMEHO M3BECTyBarbe [0 3aemoaaBador
(,M3BecTyBarbe 3a KOPUCTEHE Ha CPeacTBa“) BO KOEWTO Ke buoe creuuduumpaH 0atymoT Ha BanyTa Ha eBeHTyasHaTa
“cnnata v M3HOCOT Ha 3aeMOT; eBEHTyaNHWTe 3a[0/KyBarka BP3 0CHOBA Ha PaMKOBHMOT I0rOBOP 3a 3aeM Ke ce Bpakaar BO
COrNacHOCT CO AocTanHata roToBMHa M 3eMajku ja npefpua onepaTtuBHata nMkeuMaHoCT Ha [dpywTsoto o 31 mapt 2017
roauHa. Ha gatymot Ha ouHaHCUCKUTe u3selTam, [pyLTBOTO C& HeMa 3a[0/MKeHO CO OU0 KakoB M3HOC 04 PamKoBHWMOT
[loroBop 3a 3aem.

14. PESEPBUPAHA 3A OBBPCKM U MIIAKAHA

Bo unjanu nerHapm [NpaBHW cNopoBK OcraHato BkynHo
1 jaryapu 2015 250.361 62.739 313.100
3ronemysarsa 26.957 24.292 51.249
Ocnobopysatba (22.029) (4.384) (26.413)
MckopucTeHo Bo neproaoT (90.501) (14.656) (105.157)
31 nekemepy 2015 164.788 67.991 232.779
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Bo vnjaon neHapu [NpaBHK cropoBsw OcTtaHato BkynHo
1 jaHyapu 2016 164.788 67.991 232.779
3ronemysarba 15.324 20.153 35.477
Ocnoboaysarba (10.720) (10.583) (21.303)
ckopucTeHo BO NepromnoT (3.398) (11.753) (15.151)
31 nekemepy 2016 165.994 65.808 231.802

AHanusa Ha BKynHUTe pesepBuparba;

Bo vnjaou neHapw 2016 2015
HetekosHu (OcTaHato) 65.808 67.991
TeKoBHM 165.994 164.788

231.802 232.779

Pesepeuparbata 3a NpaBHW CMOPOBW Ce OAHECyBaaT HA OAPefeHW MPaBHWU M PErynaTMBHW CMOPOBM MOKPEHATU MPOTHB
[pywrTsoTo.

MocTojat ogpeaeH 6POj CyACKM CMOPOBM 3a KOW € HamnpaBeHO pesepauparbe. PakoBOACTBOTO Hanpasu pesepsuparse 3a
o6BpCcKaTa CornacHo CBOWTE Hajaobpu OLIEHKM HO He rv obenodeHysa nHdopmaLmute Hapanu oa naparpad 85 og MCC 37
6uaejku paKoBOACTBOTO BEpyBa [eka Toa Ke MNpeausBuMKa CEepMO3HW LITETHW BAMjaHWja 3a WMCXOOOT Ha OBOj Crop.
PakoB0ACTBOTO HE OYeKyBa AeKa PesynTaroT Of OBWME NPaBHW NPeaMETH Ke pesynTrpa Bo 3aryba 3Ha4YMTENHO Noronema of
n3HocoT HaBeaeH Ha 31 nexkemepu 2016 roguHa.

OcTaHaTi BKy4yBa pe3epBuparba HampaBeHW 3a 3aKOHCcKara WK [oroBopHaTa obspcka Ha [pyliTBOTO Aa Mcniatv Ha
BPabOTEHUTE TPW MPOCEYHM MecedHu nnath Bo Penybnuka MakenoHuja Ha BpaboTEHUTE HA [ATYMOT Ha MEH3UOHWpParbe
(Bnam Benewika 2.15.1) n pesepeupatba 3a Variable Il v LTI nporpamute 3a ctumynaumja (Buom 6eneuixa 29). Pesepsrparbeto
e Npu3HaTo cnpema TpoluoLm 3a BpaboTeHuTe Bo [lobuekara unu arybata.

15. KAMWTAJ1 U PESEPBU

AKLI,MOHepCKMOT Kanutas ce CoOCToM oA CnegHoTo:

Bo vnjaau neHapm 2016 2015
O6MYHKM aKLmMK 9.583.878 9.583.878
3naTHa akuUuja 10 10

9.583.888 9.583.888

AKLMOHEPCKMOT KanuTan ce COCTOM Ofi eOHa 3naTHa akLuja co HomuHanHa speaHoct og MK 9.733 1 95.838.780 06uuHm
aKumm co HomuHanHa BpeaHoct og MK/ 100 no akuuja.

3narHarta akuuja co HomuHanHa BpeaHocT on MK[ 9.733 e Bo concreeHocT Ha Bnapata Ha Penybnuka MaxenoHuija.
CornacHo uneH 16 on CratyToT Ha [IpylITBOTO COMCTBEHWKOT Ha 3naTHa aKLuja MMa JOMONHUTENHU NpaBa Co KOW ce Hemaart
CTEKHATO COMCTBEHUUMTE Ha OOWYHM aKkuuW. MIMeHO, HWTY efHO pelleHue unun oanyka Ha CobBpaHWeTo Ha akuMoHepwTe
noBpsaHa Co: cosnasarbe, pacrnpenenfa mnm usnasarbe Ha akLUMOHEPCKM KanuTas; 3OpyxKyBarbe, Crojysarbe, Ofiie/nyBatbe,
KOHCONMMAMparbe, TpaHcopMUparse, PEKOHCTPYKLMja, MPeCcTaHoK WK NUKBKaaLMja Ha [IpyLTBOTO; MEHYBaHe HA OCHOBHUTE
NIeNOBHU aKTMBHOCTM Ha [lpyWITBOTO; OTyryBare MM HanyliTarbe Ha OCHOBHUTE [ENOBHW aKTMBHOCTM WM HA 3HaYajHWTe
cpeactea Ha [pywtBoTo; AononHyBare Ha CtartyToT Ha [IpylTBOTO Ha TAKOB HAYMH WITO CE& MeHyBaaT Miu MOHWLLTYBaaT
npasaTta KOWLITO NPOWaerysaar ofl 3natHara akuwmja; uamM NpoMeHa Ha HasWBoT Ha [lpylITBOTO; Hema fia 6vae NonHoBaXHa
[IOKO/IKY MMaTEenNoT Ha 3narHata akuuja rnaca npoTWMB COOABETHOTO pelleHue. [1paBata Ko rv MMa “marenoT Ha 3natHaTta
aKuwja ce oetanHo HasefeHW Bo CtatytoT Ha [pyliTeoTo.
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Ha 31 nexemspw 2016 1 2015 rogunHa, 06nyHUTE akLmumK Ha [lpylTBOTO Ce BO COMCTBEHOCT Ha:

Bo vnjaau neHapv 2016 % 2015 %
Al KameHnmocT KoMyHuKaumm 4.887.778 51,00 4.887.778 51,00
Bnapna na Penybnuka Maxkenoxwja 3.336.497 34,81 3.336.497 34,81
[pywTBoTO (CONCTBEHW aKLMH) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 139.220 1,45 151.468 1,58
OcTaHaT ManUMHCKK aKLIMOHEPK 262.005 2,74 249.757 2,61

9.583.888 100,00 9.583.888 100,00
15.1. ConcrBeHu akuum

[pywreoTo kynu 9.583.878 o concteeHnTe axkumu, WwTo npetcrasysa 10% o Herosute akumu, npeky MakegoHckara 6epsa
3a xapTvu o BpeaHocT Bo jyHu 2006 roguHa. BkynHata cyma nnateHa 3a oTkyn Ha OBWe akuuu, 6e3 gaHok, naHecysa MK[
3.843.505 mnjaau. AKLMMTE Ce NPUKaXKaHK Kako OTKYMEHM COMCTBEHW aKLWK.

Kako pesyntar Ha HaoamTe Ha Mctparara, ucnnature 3a eneH KOHCYNTAHTCKM [orosop Gea denpuaHaeHu o ConcreeHu
axkumu (Buan 6enetwka 1.4),

M3HocoT Ha concteHn akuun og MK 3.738.358 wnjaou, (nocne nenpuaHaBarkeTo), ro HamarnyBa akLMOHEPCKMUOT KanuTan
Ha [pywTeoto. [pywTBOTO MMa NPaBO AOMOMHWTENHO MOBTOPHO fa v M3jade oBue akuuu. CuTe axkuuu usmaneHu of
[pyWTBOTO CE LeNOCHO NNaTeHHu.

15.2. 3aKOoHCKU pe3epBu
CobpaHKeTo Ha aKLMoHepr Ha [pylWTBOTO Ha HUBHWMOT COCTAHOK ofdpxaH Ha 12 anpun 2016 roguHa ja ycBouW ofiykara 3a

pacnpenenta Ha MK 279.145 wnjagW, Kou WTO ja HaAMWHYBaaT 3aKOHCKM OnpedeneHara pesepsa Ha [pylwTBOTO Kako
pesynTar Ha npucoeanHysarbeto Ha TMMK koH [pywtBoTo, BO akymynupaHara foouska Ha [JpywteoTo.

40
HpM,D,pyX(HMTe 6enelku ce cocTaBeH [en Ha osne (bMHaHCI/ICKM n3peLTau.



Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Benewku KoH hMHAHCUCKUTE M3BELITaM
16. NPUXOONU
Bo unjanu nerHapm 2016 2015

Mpuxonn of hmKcHa TenedoHumja

NutepHeT 1.228.667 1.237.224
[oBOpHa ycnyra — ManonpoaaxHa 1.195.956 1.356.311
B 600.147 522.089
[OBOpHa ycnyra — rofeMonpoaaxHa 546.844 691.916
MNpeHoc Ha noparoLm 300.240 312.579
Onpema 122.002 203.223
OcTtaHatv npuxoan 151.446 112.625

4.145.302 4.435.967

Mpwxoou o4 MoBWnHa TenedoHuja

[0BOpHa ycnyra — ManonpoaaxHa 2.171.223 2.846.933
NHTepHeT 920.508 673.258
[OBOpHa ycnyra - rofieMonpoaaxHa 837.700 965.990
Onpema 804.596 666.772
MpeHoC Ha nogaToLu 373.186 417.470
Yenyrv co nocebHa LieHa Ha YnHEeHbe 76.978 71.451
Mpuxoam of NoceTUTeNu 68.274 61.755
OctaHaTtv npuxoam 200.070 147.815
6.052.535 5.851.444

SI/IT npuxon, 359.758 383.634
10.557.595 10.671.045

17. TPOLUOLM 3A BPABOTEHUTE

Bo vnjaou neHapm 2016 2015
Mnatv 725.833 783.577
OcTaHaT TpOLLOLM 38 BpaBOTEHUTE 430.391 117.349
MpuooHecH Ha nnatw 255.700 276.476
BoHycu 86.965 131.492
Kanutanuaunpaxu TpowoLm 3a BpaboTeHnTe (74.840) (89.409)

1.424.049 1.219.485

OcTaHatvt Tpowoumn 3a BpaboTeHWTe BKAy4YyBaaT KOPWUCTM Nopaau NpekuH Ha BpaboTysarbeto 3a 360 BpaboTeHW KoM ro
HanywTne Opywrsoto 8o 2016 roamua (2015: 32 BpaboTeHn), nogatok 3a oamop W apyru kopuctu. On oBoj 6poj 244
BpaboteHn on 1 jynu 2016 roamHa npodonkuja oa rv W3BplUyBaaT CBOWTe 3adadu BO EPWMKCOH Kako pesyntar Ha
NOTNMLLIAHWOT AOroBOP 3a YnpasyBaHW yciyru nomery [pywTtBoto M EpuKCOH Kako mapTHep 3a ynpaByBaHW YCIyrW BO
MakenoHuja. Bo cornacHocT co 10roBopoT, EpUKCOH ja npe3ema 0AroBOPHOCTA 38 MPEXHUTE aKTUBHOCTM, aKTUBHOCTUTE 3a
NOAOPLIKA, TEPEHCKWTE aKTMBHOCTM WM MaCMBHUTE MPEXM, Kako M YCNyruTe 3a OfpXyBarhe Ha MHMpacTpykTypaTa 3a
(UKCHUTE U MOBUIHUTE MPEXM Ha [pyLITBOTO.

Bo BoHycu 1cTo Taka ce BrknydeHn TpowouuTe 3a Variable Il v LTI nporpamute (Buav 6enewka 29).
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18. OCTAHATW PACXOM Of1 PABOTEHETO

Bo unjanu nerHapm 2016 2015
HabaBHa BpeHOCT Ha NPOAafeHM CTOKM 1.712.426 1.695.081
Yenyru 651.150 650.460
Marepujanu 1 ogpxyBarse 429.058 266.160
MapKeTHHT 1 foHaUMK 300.435 383.487
Moowm3senysaun 278.475 237.843
TakcK JaBayky U TOKaMHU JaHOLM 276.203 311.727
Tpouwouu 3a TaHTUEMU 242.091 280.067
Enepruja 166.704 217.248
3aKyrnHWUHK 142.975 142,132

Mcnpaska Ha BpeaHOCTa Ha Nobapysarba Ofl KyryBauu M 0CTaHaTH
nobapysarba 58.025 77.789
KoHcynTaHTCckuM ycnyru 47117 27.319
HamanyBarbe Ha BpeaHOCTa Ha 3aMxu 24.497 41.764
OcurypyBarse 12.574 17.434
McnpaBka Ha BpeIHOCTa Ha 3anMxmTe 0 HETO NMPoAaXkHa BPeaHOCT (444) 2474
OcraHato 3.136 25.804
4.344.422 4.376.789

Ycnyrute rnasHO BKAydyBaaT TPOLIOLM 3@ areHUMCKWM MPOBM3WM, TPOWOLM 3a yCnyrn 3a 06e30edyBarbe COAPXKMHMU,
MOLLTEHCKM YCyr, TPOLOLM 3a 06e30eyBatbe, TPOLIOUM 33 YNCTEeHE M KOMYHaHW ycnyru. Bo kateropujara matepujanu 1
onpxyBare B0 2016 roguHa ce BKIyYeHU TPOWOLMTE O [AOrOBOP 3a YNpaByBaHW yCcnyru notnuwar nomery JpywTeoto 1
EpwKcoH, kako napTHep 3a ynpasysaHu ycnyri 8o Maxkenonwja (euam 6enetuka 17).

19. OCTAHATU ONEPATUBHU NPUXOOU

Bo nnjaau nexHapm 2016 2015

Heto no6mska o npogaxkba Ha HeOBUXKHOCTH, MOCTOjKK 1 onpemMa 15.556 12.357

OcraHarto 26.600 17.417
42.156 29.774

Bo 2016 roamta naHocot on MK[ 8.554 unjaau Bo kateropwjata Heto nobuska oa npoaaxoa Ha HeABMXKHOCTH, MOCTOJKMU U
onpema MpeTcTaByBa MpWXof oA npodaxkbda Ha [ABe agMWUHUCTPaTMBHM 3rpaaun kou Bo 2015 rogmHa Gea npukaxaHW BO
CpeacTBa PacronoXxuem 3a npoaaxoa.

20. PACXOAOU o1 PUHAHCUPAHE

Bo unjagu neHapwu 2016 2015

Pacxoau on kamaTu 48.252 48.625

BaHkapckw ycnyrv 1 octaHaT MPOBU3UK 14.121 14.833
62.373 63.458

Pacxoom on kamara Bo uarHoc og MK/ 17.521 unjagu (2015: MK 27.908 vnjagun) npetctaBysa TPOLIOK 0/ aMOPTU3UPaHETO
Ha OMCKOHTOT MOBP3aH CO CeraliHara BPeaHOCT Ha A0NropoHHNUTE 00BPCKM 0/ TpaHCaKUMjaTa 3a Kynysarbe U npoaaxoa Ha
arpaau co pasmeHa sasplieHa Bo 2012 rognHa, NPBUYHO NPU3HAEGHW MO 0OjeKTUBHA BPEAHOCT W MOC/EA0BaTeNHO MEPEHH
Crnopes amopTh3KnpaHa BPeIHOCT KOPUCTEjKM Mo MeToaoT Ha ediekTBHa Kamata. Pacxoau of kamara Bo waHoc o MKI
13.619 mnjagm (2015: MK 6.114 unjagm) npeTcTaByBa TPOLIOK Off aMOPTU3MPAHETO HA AMCKOHTOT MOBP3aH CO ceraliHara
BPEOHOCT Ha [ONrOpoYHMTE OOBPCKM OO [OrOBOPUTE 3a MpaBa 3a eMWTYBarbe HA TENEBU3UCKM COOPXWMHM KOWM Ce
KanuTanuanpaHu, NMPBUYHO MPU3HAEHU MO HETO CeraliHaTta BPefHOCT Ha WAHWTE nnakara W NoCnefaoBaTe/iHo MepeHu
Crope[ aMopTU3MpaHa BPeaHOCT KOPUCTEJKU FO METOAOT Ha edpekTMBHA kamaTa (Buan Henetwka 13).
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21. NPMxoau oa ®NHAHCUPAHE

Bo vnjaau neHapv 2016 2015
Mpvxonm of kKamaru 15.693 34.546
HeTo No3uT1BHM KYPCHK Pasnmku 14.306 4633
DUHAHCHUCKM CPEACTBa Mo 00jeKTMBHA BPEAHOCT MpeKy obuBKaTa 1nm
3arybara 7.254 8.750
Mpvxonu of AMBMaEHOM 2.841 -
40.094 47.929

[NpuxoauTe ofl KamaTu NpouaneryBaar of MUHAHCUCKM CPEACTBaA KNacUdHKyBaHW Kako 3aemu 1 nobapysarba. [puxoam o
OMBMOEHOM NPOM3nerysaar o GHUHAHCUCKM CpeacTea no 06jekTBHa BpeaHOCT Bo Ao6vBKaTa wnv 3arybara.

22. NAHOK HA NOBMBKA

Ycornacysare Ha edpekTvBHaTA aHO4YHa cTanka

Bo vnjaou neHapw 2016 2015
[obuska npef ogaHouyBarke 1.462.932 1.679.013
[aHok Ha 1o6uBKa 10,00% 146.293 10,00% 167.901
Pacxonu HenpuaHaeH! 3a AaHOYHM Lienn 4,57% 66.916 2,32% 39.009
[laHouHo ocnoboaeHu Npuxoam (0,13%) (1.875) (0,15%) (2.580)

14,44% 211.334 12,17% 204.330

Mounysajku oa jaHyapu 2014 roaunHa belle n3MeHeT 3aKOHOT 3a JaHOK Ha [0OMBKA CO LUTO JaHOKOT Ha 40OMBKa Ce NnaKka BO
MOMEHTOT Ha pacnpefienysarbe Ha AMBWaeHAaTa 63 ornea Ha CONCTBEHWYKaTa CTPYKTypa. Bo cornacHoCT co 0BMe M3MeHH
KOMLUTO ce npumeHnueu o jaHyapu 2014 rogunHa, naHoKoT Ha 0oOvBKa Bo MakenoHuja noBeke rv Hema KapakTepUCTUKUTE
Ha maHouuTe no 3amplika. Mocnemosarento, Bo cornacHocT co MCC 12, naHoKoT Ha [06MBKa KOjWITO MPOW3ferysa o
“cnnara Ha auMeuaeHam Gelle npukaxkaH kako 06BPCKa M TPOLLOK BO NeproaoT Bo Koj Hea 0bjaBeHM aveuaeHauTe, 6es3 ornen
Ha (haKTUYUKMOT AATyM Ha Mchnata UM nepuoaute 3a Kou uctute bune ucnnateHn. OBa pesyntupalle cO NpuaHaBarbe Ha
TPOLLOK 3a AaHOK Ha 0o6uBKa BO M3Hoc of 271.615 wnjaan aeHapu Bo NpeoTo TpoMmecedje o 2014 roguHa 3a aAvBuaeHanTe
pacnpenenenu 8o 2014 roauHa.

Ha 1 asryct 2014 rogmHa cTanu Ha cuna 3akoH 3a AaHoK Ha fobuBKa Koj ce npumerysa o 1 jaHyapu 2015 roguHa 3a HETO
nobwekara 3a 2014 roauHa, CO KOj OCHOBWLATA 3@ MPECcMeTKa Ha [aHOKOT Ha JobWBKa e npedpneHa of KOHUEnToT Ha
“pacnpenenyeare” Ha [oOMBKATa Ha A06WBKA Npen omdaHodyeare. Bo cornmacHocT co oppenbwte Ha HOBMOT 3aKOH,
JlaHOYHaTa OCHOBMUA € [OOMBKATA KOjalliTo e OCTBapeHa BO TEKOT Ha (oMCKanHara roauHa 3rojemMeHa 3a HenpusHaeHuTe
TPOLLOLM W HaManeHa 3a AaHO4YHO 0CNoBOAEHUTE NPUXOaM (OAHOCHO AMBMAEHOM 32 KOMW MiaKa4voT BeKe 61 ofgaHoueH), npu
LUTO CTankaTa Ha AaHOKOT Ha ao6uBka uaHecyea 10%. Bo cornacHoCT co oBue M3MeHH, IaHOK Ha [obvBKa 3a roanHata belue
NPecMeTaH v eBuaeHTUPaH BO M3BeluTajoT 3a ceondarHa nobuska 3a 2014 roavHa (Buam benetika 2.17 v 8).

23. AMBUOEHOM

CobpaH1eTo Ha akLUMOHepH Ha [IpyluTBOTO HA HUBHMOT COCTAHOK oapxaH Ha 12 anpwn 2016 roamHa ja yceow omykara 3a
vcnnara Ha aveuaeraa 3a 2015 rogvna. Opnykara 3a ucnnara Ha aveuaeHaara 3a 2015 roguHa e Bo 6pyTo usHoc on MK
1.474.683 wnjaav on Heto nobuskara octeapeHa no uHaHcHckuTe naseltan Ha [pywrsoro 3a 2015 roamMHa Bo cornacHocT
CO OMWTO MPUMAaTeHUTE CMETKOBOACTBEHW MpuHUMNM BO Penybnuka Makemonuja. [veuoenmata Gele ucnnateHa BoO
centemspun 2016 roguHa. [lo gatymoT Ha 06jaByBare Ha OBME (PUHAHCUCKM M3BELTaM He ce objaBeHn aveuaeHan 3a 2016
rofuHa.
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24. U3BECTYBAYKWU CETMEHTU U UHOOPMALIMU
24.1. MU3BecTyBauku cermeHTu

MN3BecTyBaukMTe CErMeHTH Ha [IpyLITBOTO Ce: AeNOBEH, Pe3nASHLMjaneH, ronemMonpoaaXeH CErMeHT M 0CTaHaTo.

Bo cornacroct co Crnoronbara 3a npucoeamHysarse ckiydeHa nomery TMMK kako OpywTBO WTO Ce MPUCOeMHYyBa M
[pylTBOTO, Kako APYLITBO WTO npe3ema, M Toa wto og 1 jaHyapu 2015 rogmMHa cMeTKOBOACTBEHATa e€BMAeHLMja 3a
[Opywrsoto 1 TMMK 6ewwe BogeHo camo of cTpaHa Ha [pylTBOTO, MOMas akLUeHT Oele cTaBeH Ha nogenbara criopef
TexHonoruja ((BUKCHU U MoBUAHK yeyri). HamecTo Toa, ceraliHara CTPpyKTypa Ha CerMeHTH 6elue MOHUTOpMUpaHa, Koja ce
6asupa Ha CEermMeHTM Ha MpPEeTniatHMUM KoM 0apaar pasinyHM TEeXHOMOWKM M MapKeTWHr cTpatervn. Cropenbenu
MHopMaLmK ce npukaxaHu 3a 2015 roguHa.

Pe3WaOeHTHUOT CErMEeHT Ce COCTOM Ofl MPETM/IATHALM — NOTPOLLYBAYM KOMIITO Ce AMPEKTHO NOCedyBaHW npetnnatHium 6e3
[ENI0BHM NPETNNATHALM (OAHOCHO CaMOBPaOOTEHM NMOSAUHLM WK MPAaBHM NIMLA KOMULITO HYOAT HAMAT/IMBX MPOU3BOAM W/
YCNYTU Ha KOPUCHULIMTE, HEMPOMUTHU OpraHUM3aUmu 1 jaBHW opraHuaaumu). [1enoBHUOT CErMEHT Ce COCTOM Ofi AeNOBHH
NPETANATHALM KOMLLITO Ce AMPEKTHO NoceayBaHW NPEeTNIaTHULM KOWLITO Ce Uik CamoBPaboTeHW NOeaMHLM Wi BpaboTeHw
Kaj NPaBHO NMLIe KOELITO HyaW HannaTiuBW MPOW3BOAM W/WMW YCIYTM Ha KOPUCHWUMTE, BpaboTeHuTe unM uneHoBuTE Ha
HEMPOMUTHM U jaBHW OpraHu3auUMK ce UCTO Taka [AeOBHM NPeTnnatHUUM. [[0n1emMonpoaaXkHUOT CErMEHT Ce COCTOM Of CUTe
YOIy Ha TENEeKOMYHUKALMCKUTE OnepaTopu 3a MoOWnHa M (UKCHa NMHWja, OOHOCHO ycnyru Ha onepatopu, MVNO u
noCeTUTENM.

24.2. MHdbopmaumm Kou pefoBHO ce AOCTaBYBaHW 40 FMTABHUOT U3BPLUEH HOCUTESN HA OA/TYKU

CnegHute Tabenu ru npukaxysaar MHHOPMaLMKUTE 3a M3BECTYBAYKMTE CErMEHTU KOW PEOOBHO Ce A0CTaByBaar [0 raBHUOT
oneparvBeH Hocuten Ha ofanyku Ha [lpywTtsoto. MHdopmaumunte kou penoBHo ce obesbedysaatr 3a MK (MeHeumeHT
Koneruym), BknydyBaar HeKonky Mepera Ha [0OWBKaTa KOW Ce 3emaaT BO NpefBWi Npu OLeHyBare Ha paboTereto U
anoumparbe Ha pecypcute. PakoBoacTBOTO BepyBa Aeka AMpPeKTHaTa MapruHa, Koja e AeduHupaHa o ctpaHa Ha [pywTeoTo
KaKo MpMXoaM HaManeHu 3a AMPEKTHW TPOLIOLM HamaneHu 3a Mcrnpaskata Ha BpeaHocTa Ha nobapysarbara U oTnuLlaHnTe
nobapyBarba, € MepKa Ha CerMeHTOT KOja € HajKOH3UCTEHTHA CO MPUHLIMIIUTE HA MEPEHE KOU Ce KOPUCTEHU BO MEPEHETO Ha
COO0[BETHUTE U3HOCH BO OBME (PUHAHCMCKIM U3BELLTAM.

[lpyr BaXKeH KNy4YeH MHOMKATOP 3a OCTBAPYBaHETO LUTO Ce HaArneayBa Ha HMBO Ha cermeHTuTe € EBITDA (nobueka npen
Kamara, [aHOK Ha 106vBKa M amopTHU3aLMja) KoperMpaHa 3a BA1jaHWeTo Ha OfpeeHn CTaBKK KOM Ce 3emaat BO NpeaBsua
Kako “crneunjanHo enujaHue”. OBKe CTaBKM Ce MeHyBaaT Ofl FOAMHa BO FOAMHA, MO CBOjaTa NpUpo/a v rofemMuHa.

Mpuxoan

Bo vnjaou neHapm 2016 2015
Npuxon o pe3naeHTeH CermeHT 6.614.632 6.561.966
Mpuxon 04 1eN0BEH CerMeHT 2.813.875 2.902.697
[Npuxon oa ronemMonpofaxeH cermeHT 1.087.717 1.177.755
OcraHarto 41.371 28.627

10.5657.595 10.671.045

HuTy eneH oa HaBOPELLIHUTE KOPUCHMLM Ha [IpyLITBOTO He NpecTaByBa 3Ha4aeH 13BOP Ha MPUXOOM.
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Pesyntatit no n3secTyBaukm cermeHTu (MpextHa mapruHa).

Bo vnjaau neHapv 2016 2015

[upekTHa MapruHa

Pe3naeHTeH cermeHTt 4.704.126 4.715.320
[lenoBeH cermeHTt 1.815.013 1.850.571
[onemonpoaaXkeH CerMeHT 720.862 784.607
OcraHato 40.792 27.961
[upekTHa mapruHa Ha [JpyLTBoTo 7.280.793 7.378.459
MHOMPEKTHM TPOLLOLM

Tpowwouw 3a BpaboTeHuTe (1.424.049) (1.219.485)
OcrtaHati pacxoam of PaboTeHeTo (2.111.192) (2.115.544)
MHAanpeKTHW Tpolouy Ha JpyLiTBOTO (3.535.241) (3.335.029)
OctaHaTtv onepaTuBHK NPUX0OM 42.156 29.774
BkynHa EBITDA Ha [pywTsoTo 3.787.708 4.073.204
AwmopTusaumja Ha [pywTteoTo (2.302.497) (2.378.662)
BkynHa oneparusHa Jo6umsKa Ha JpywTeoTo 1.485.211 1.694.542
Tpowoum of hUHaHCHpPatLe - HeTO (22.279) (15.529)
[obuska npef ogaHouyBarke Ha [pyLiTBoTO 1.462.932 1.679.013
[aHok Ha fobuBKa (211.334) (204.330)
Heto nobuska 3a roguHara 1.251.598 1.474.683

25. HAEMU U OCTAHATWU NPEB3EMEHW OBBPCKH
25.1. MpeB3emeHun 06BpCcKM 0 OnepaTUBeH HaeM - Kage WTo [lpywTBoTo € Haemaren:

HpeBseMeHMTe OﬁBpCKM 04 oneparneeH HaeM - Kaae WTo ﬂpyLLITBOTO € HaemMarten rMaBHoO Ce ofHecyBaar Ha HaeM Ha [OEeN0BHU
OéjeKTM, NNOKauun 3a 6a3Hu TeNEeKOMYHMUKaUMUCKK CTaHULM U OCTaHaTW TeNEKOMYHMKaLUWUCKU ypeau.

NoHuTe BKYMNHWU MWUHUMa/THU nnaKkaka 3a Haem Mo OCHOB Ha HEePaCKWHNNBK ONepaTtMBHM OOrOBOPKU 3a HAaEM CE€ KakOo LTO
cnegun.

Bo unjagu aerapu 2016 2015
Mon 1 roanHa 103.205 104.946
Momery 1 1 5 roantu 173.654 199.017
Han 5 rogunun 21.009 26.578

297.868 330.541
25.2. MpeB3emeHn 06BpCcKM 04 onepaTUBeH HaeM - Kaae [lpywTBOTO € Haemoaasaren:

[NpeB3eMeHnTE 0BBPCKM O ONepaTMBEH HaeM, CKITy4eHM Ha BpeMeHa OCHOBA, - kaae [pyliTBOTO € Haemoaasares raeHo ce
O[IHECYBAAT HA HAEM Ha 3eMjULLTE 1 Ba3HK CTaHULM,
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NaoHute BKYNMHW MUHUMaTHU noéapyBal-ba 3a HaeM NO OCHOB Ha HEPACKWH/IMBKU OMepaTrBHM OrOBOPKU 3a HAEM Ce KaKO LTO
cnegu:

Bo vnjaau neHapv 2016 2015
Mon 1 roanHa 17.277 27.623
Momery 1 1 5 roontu 12.420 59.719
Hapn 5 roaunm 3.336 7.048

33.033 94.390
25.3. MpeB3emeHn 06BpPCKU 04 KanuTasiHU UHBECTULIUU

BKynHKOT M3HOC Ha NpeB3eMeHr 00BPCKM 0 KanuTanHu UHeecTUUmMK Ha 31 nekemspu 2016 roguHa nsHecysa MK/ 293.784
unjagm (2015: MK 474.745 wnjanm). M3HOCOT Ha 1oroBopeHn Kanutantiu nHeectuumnn Ha 31 nekemepu 2015 1 2016 roanHa
rNaBHO Ce OAHECYBa Ha TeNeKOMYHMKaLMCKa onpemMa.

26. AONOMHUTENHU OBENTOAEHYBAHA HA ®UHAHCUCKUTE CPEACTBA

[pywTBOTO M KNnacuduumpa Meperbara Ha 06jeKTMBHA BPEAHOCT KOPUCTEJKU X1epapxuja Ha 0BjeKTHBHa BPEAHOCT Koja ja
oOpasyBa PeNeBaHTHOCTA Ha WMHMOPMAaLMUTE KOMLITO CE& KOPUCTAT BO (POPMUpareTo Ha 00jeKkTuBHaTa BpeaHocT. Bo
Xuepapxujara Ha 00jeKTUBHA BPeJHOCT MOCTojaT CeaHUTe H1BOA:

a) KOTMPaHW LIeHW (HenpunarofeHu) Ha akTMBHU Nasapu 3a uaeHTUYHKW cpeactea (Hueo 1);

6) ocTaHaTV MHOPMaLMK 33 CPeacTBaTa OCBEH KOTUPAHWTE LIeHW BKIyYeHn BO HBO 1 KOMLITO Ce AoCTanHu of U3BOpH
HaaBop of JpylWwTBOTO, AMPEKTHO WK MHAMPEKTHO (HWBO 2); 1

B) MHbOPMALIMK 3a CPEACTBOTO KO He Basupaar Ha nogarToLm of HaasopeLHW nasapu (Hueo 3).

XWepapxmncKoTO HUBO Ha 06jeKTUBHATA BPeAHOCT BO pamMKkuTe Ha 00jeKTMBHOTO Mepete Ha BpedHOCTa e KaTeropuampaHo Bo
LIeN0CT W YTBPAEHO BP3 OCHOBA HA HAjHUCKOTO HWUBO Ha MH(OPMALIMK KOM LITO C& PENeBaHTHU 3a 0BjeKTUBHOTO Meperse Ha
BPEOHOCTUTE BO LieN10CT. PenesaHTHOCTA Ha MHOPMaLMUTE € OLigHyBaHa BO OHOC 0BjeKTMBHOTO Mepetse Ha BpedHOCTa BO
Lenocr.

ObjekTvBHMTE BpeaHoCTH Bo HuBo 2 1 HWBo 3 Bo xuepapxujara Ha 06jeKTMBHA BPEOHOCT, C& NMPOLIEHETH CO KOPHUCTEHE Ha
TEXHUKATA Ha BpeaHyBarbe Ha AMCKOHTUPaHW napuuHu Texosu. O6jeKTMBHATA BPEOHOCT HAa MHCTPYMEHTUTE CO NMPOMEHWBA
cTanka Kou He Ce KOTMpPaHu Ha akTWBEH nasap e NMpoLIeHeTO [eKa Ce eHAKBK Ha HWBHATa cerallHa BpeaHocT. ObjekTueHaTa
BPEAHOCT Ha MHCTPYMEHTUTE CO (hMKCHA KamaTHa CTarnka KOW He ce KOTMpaHW e MpoLeHeTa Bp3 OCHOBA Ha MPOLeHEeTUTe
WIHW NapUYHK TEKOBU KOW Ce [IMCKOHTMPAHU KOPUCTEJKW T TeKOBHUTE KAMaTHW CTamnku Ha HOBW MHCTPYMEHTU CO CIMYEH
KpeawWTeH PU3KMK M NpeocTaHar PoK Ha AocneBatse.

duUHaHCHCKM CPeacTBa KOM ce BoAar o aMopTUaupaHa BpegHoCT

ObjekTvBHaTA BPEOHOCT HA MHCTPYMEHTUTE CO MPOMEH/MBA CTarnka e BoOOMYaeHO HWBHATA CeralliHa BpeaHocT. MNpoleHeTara
00jeKTMBHA BPEOHOCT Ha MHCTPYMEHTUTE CO (PUKCHA KamaTHa cTarka e 6asmpaHa Ha 04eKyBaHUTE WOHWTE NapuyHu TEKOBM,
KOW CE& AUCKOHTMPAHW KOPUCTEJKM M TEKOBHWUTE KamaTHW CTankuW Ha HOBM WMHCTPYMEHTWM CO CAMYEH KPeamuTeH PU3MK M
npeocTaHaT POk Ha aocnesatrse. [IMCKOHTHUTE CTamnKK KoM Ce KOPWCTAT 3aBucaT Of KPeaWTHUOT PU3KK Ha ApyraTa AoroBOpHa
CTpaHa.

®duHaHCUCKM 0O6BPCKM KOM Ce BoaaT Mo aMOpPTU3UPaHa BPeaHOCT

ObjekTvBHaTa BPEOHOCT Ha (BUHAHCMCKMTE O0OBPCKM Oelle ofpedeHa CO KOPWUCTEHE Ha TEXHUKM Ha BPEedHyBatbe.
lNpoueHeTara 00jeKTMBHA BPEOHOCT Ha MHCTPYMEHTUTE CO (DMKCHA KamaTHa CTarnka M HaBefeH POK Ha [0CreBarbe e
fasupaHa Ha OYEKYBAHWUTE WOHWTE MapWYHK TEKOBH, KOM CE AMCKOHTMPAHW KOPUCTEJKM MM TEKOBHUTE KaMaTHW CTanku Ha
HOBW MHCTPYMEHTM CO CIMYEH KPeAUTEH PUBKMK M MPEOCTaHaT POK Ha I0CMeBakbe.

He nocrtowm TpaHcdep Ha duHaHcuckute cpeactsa nomery Huso 1 n Huso 2. 3aemute u nobapysarkara U (OUHAHCUCKUTE
00BPCKM CE Mepar No amopT1avpaHa HabasHa BPEOHOCT, HO MCTO Taka e [afeHa M MHAOopMauuja 3a H1BHaTa 0bjeKTHBHA
BpeaHoct. ObjeKTvBHATA BPEOHOCT HA OBME CPeacTsa M 0OBPCKM € onpefeneHa KOpUCTejku nHdopmaumm 3a Hueo 3. He
nocTojar cpeacTsa M 00BPCKM KOW Ce BomaT Mo 0OjeKTMBHA BPEAHOCT 3a KoM 06jeKTWBHaTa BpenHOCT Oelle yTBpaeHa
KOpUCTEjKM MHopmMaLmm 3a Hueo 3.
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26.1. ®duHaHcucku cpeactea - CerawHa BpeAHOCT M 06jeKTUBHM BPeAHOCTH

Tabenara nofony ja npukaxysa nogenbara Ha puHaHcuckute cpeactsa Ha 31 nexemspu 2015 roaumna.

duHaHCUCKM cpeacTsa

ObjekTvBHa
CpencTea Pacnonox-  BpegHoOCT BO
Bo vnjaau neHapm NVBK 32 nobvekara
3aemMmn u npogaxba unu sarybara CerawHa ObjekTrBHa
nobapysarba (HuBo 2) (HuBo 1) BPEAHOCT BPEOHOCT
[NapuyHKu cpeacTsa U eKBUBANEHTH
Ha napuyHUTE CPeacTaa 1.550.123 - - 1.550.123 1.550.123
Mobapysarba o1 KynyBauu 1
ocTaHaTh nobapysarba 3.496.587 - - 3.496.587 3.496.587
OcTaHaTti hMHaAHCUCKU CpeacTea - 6.750 - 6.750 6.750
DuHaHCUCKM CpeacTsa no
06jeKTMBHA BPeAHOCT MpeKy
nobuekara wnu sarybara - - 47.987 47,987 47,987

Tabenata nogony ja npukaxkysa nogendara Ha huHaHcucknTe cpeacTsa Ha 31 aexkemspu 2016 roamHa.

duHaHCUCKM cpeacTsa

ObjexTnBHa
Cpencrea Pacnonox-  BpeaHoOCT BO
Bo vnjaau neHapw NVBHM 32 nobuekara
3aemu 1 npogaxba wnu sarybara CeratliHa ObjexTnBHa
nobapysarba (HuBo 2) (HuBo 1) BPEAHOCT BPEOHOCT
[NapuuHKu cpeacTsa U eKBUBANEHTH
Ha Napu4HKTE CpeacTea 941.022 - - 941.022 941.022
[lenoanTtn Bo 6aHKK 178.457 - - 178.457 178.457
MNobapysarba 0f Kynysauu u
ocTaHaT nobapysarba 3.292.207 - - 3.292.207 3.292.207
OcTaHatv thHaHCUCKK CpeacTea - 612 - 612 612
®uHaHCUCKM cpeacTsa no
06jeKT1BHA BPEAHOCT NPeKy
nobuskara wnu sarybara - - 60.366 60.366 60.366

3aemuTe 1 nobapysarbara ce Mepart rno aMmopTU3MpaHa BPeaHOCT, A0AeKa CPECTBA KOULITO Ce PACMONOoX/IMBM 3a npoaaxda
W KOWLLTO Ce YyBaarT 3a TpryBare ce Mepar no 06jeKTvBHa BPeaHOCT.

NapuyHUTE CPECTBA WM EKBMBANIEHTM Ha MapW4HWTE CPeacTsa, AernosuTuTe BO OaHka, nodapysarbata of KyryBauuTe M
OCTaHaT1Te TeKOBHW (PUHAHCKCKM CpeacTBa rMaBHO MMaaT KpaTok PoK Ha aocnesarse. Of 0BME MPUYKMHU HWUBHATA ceraliHa
BPEOHOCT Ha KPajoT Ha NeproIOT Ha U3BECTYBarbe € MPUOIMKHA Ha HUBHATA 06jeKTUBHA BPEOHOCT.

DUHAHCUCKUTE CPeaCTBa PACNONOXIMBM 3a Npodaxbda NPeTCTaByBaar akLmm BpeaHyBaHW no 06jeKTBHA BPEJHOCT.

DUHAHCUCKUTE CPEOCTBA KOM Ce MPUKaxXaHu No 06jeKTMBHA BPedHOCT npeky gobuekata wiu sarybara BKydysaar
BMOXYyBatba BO COMCTBEHWYKM MHCTPyMeHTW BO BpepHocT oa MK 60.366 wnjagu (2015: MK 47.987 wnjagu) kou ce
npecmeTaHu Bp3 OCHOBA Ha HWBHATA MasapHa BpedHOCT Ha MaxedoHckata 6ep3a Ha xapTuu of BpedHocT. [poMeHuTe Ha
nasapHUTe LIEHW Ha APYrvTe (PUHAHCMCKM CPEACTBA NMPHKabkaHW No 0BjeKT1BHA BPEOHOCT NpeKy nobuekara wnv 3arybara ce
€BMOEHTMPAHW BO NMPUXOaM 0L (hrHaHCUparbe BO nobuBKara wnm 3arybara (suam 6eneuwka 20 v 21). HabasHara BpenHoCT Ha
OBWeE KanuTasiHu uHBecTULMK n3Hecysa MK[] 31.786 mnjaom (2015: MK/ 31.786 unjaau).

26.2. Mpe6ueatbe Ha puHaHCUCKU cpeacTBa M HUHAHCUCKU 0OBPCKH

3a (hMHAHCHUCKMTE CpeacTBa M 0OBPCKM KOW Ce MPEOMET Ha MPUMEHMBX NOrOBOPU 3a HETUPAre, CEKOj [OroBop nomery
[pywTBOTO M apyrata [OroBOPHa CTpaHa (BOOOMYAEHO POAMMHI U WMHTEPKOHEKLMCKM MapTHEpU) OBO3MOXYBA HETO
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nopaMHyBarbe Ha COOBETHMTE nobapyearba O/l KyrnysBadu M 0OBPCKM KOH 006aByBaqm, KOra 1 aseTe CTpaqu Ke onbepar ga ce
nopamHW TpaHcakuujata Ha HeTo 0cHoBa. Bo OTCyCTBO Ha TakoB M36op, nobapysarbata Of, KyryBauute M OOBPCKUTE KOH
nobaByBaunTe Ke Ce mopamHar Ha OpyTo OCHOBA, HO Cenak, Cexoja CTpaHa BO JOrOBOPOT 3a HETUPAHE K& MMa MOXXHOCT Aa r'1
MCMNATK CUTE OBME UBHOCH Ha HETO OCHOBA BO CrlyYaj Ha HEUCTIONHYBArE Ha 0OBPCKUTE Ha Apyrata CTpaHa.

CnenHute nobapysarsa 0[] KynyBayn 1 00BPCKM KOH 1o6aByBaum Ce NpeamMeT Ha AOr0BOPH 3a HETUPaHE U C& MPHUKadKaHM Mo
HEeTMpareTo BO M3BelTajoT 3a duHaHcKeka coctojba Ha 31 nexemspu 2016:

Mobapysarba 0

KymnyBauu 1
ocTaHaTu O6BPCKM KOH
Bo unjagun nenapu nobapysarba nobasyBayn
BpyTto M3HOCK Ha NpW3HATH PUHAHCUCKKM MHCTPYMEHTH 3.393.228 2.338.836
BpyTo naHocH Ha npebreHn PUHAHCUCKM UHCTPYMEHTH (101.021) (101.021)
HeTo M3HocK Ha npr3HaTH PUHAHCUCKKM MHCTPYMEHTH 3.292.207 2.237.815

CnenHute nobapysarba 0/ KynyBayu v 06BPCKM KOH o06aByBauu ce NpeameT Ha AOrOBOPH 3a HETUParbe M Ce NMPHKadkaHW no
HEeTMparLeTo BO M3BelTajoT 3a dmHaHcKcka cocTojba Ha 31 nexemepu 2015:

Mobapysarba o

KynyBauu u
oCTaHaTu 06BpPCKM KOH
Bo unjagu nenapu nobapysarba nobasysayn
BpyT0o M3HOCK Ha NPWU3HATM (UHAHCHUCKM MHCTPYMEHTH 3.585.284 3.262.787
BpyTo naHocH Ha NpebrneHn PUHAHCUCKM MHCTPYMEHTH (88.697) (88.697)
HeTo n3HOCKH Ha NPKU3HATH (DUHAHCUCKU MHCTPYMEHTH 3.496.587 3.174.090

26.3. OcraHatu o6enoneHyBara BO BPCKa CO (DUHAHCUCKUTE MHCTPYMEHTH

He nocTojat duHaHcUCKku cpeacTBa wan OBBPCKM, KOWM Ce peknacudukyBaHW BO Opyra Kateropuja Ha (UHaHCUCKM
WHCTPYMEHTMU.

He nocTtojar hrHaHCUCKM cpeacTBa Kou ce TpaHcheprpaHu Ha HauWH, Ha KOj Aen unu cute PUHaAHCUCKK CpeacTsa He ce
KBaNM(MKyBaaT 3a AENPU3HABAHE.

27. HEU3BECHU OBBPCKU

[pylITBOTO MMa HEM3BECHM OOBPCKM BO OOHOC Ha MPaBHW W PerynatopHu Haparba KO MpoW3fnerysaar BO PeAOBHOTO
pabotere. Hajronem fen of HenssecHUTe 06BPCKU Ce ofHecyBaar Ha 3 6aparka 3a NoBedyBarbe Ha MPEeKPLIOYHK NOCTanKu
Of1 PerynaTopHu Tena 3a HaBOAHO MPeKpLlyBare Ha OAPEAEHW POKOBW [aBatbe Ha OAPEeAeHW YCIyru, NPEeHOCIMBOCT Ha
6pOeBM M HeycnexoT Aa Ce ycornacat co 06BPCKMUTE 3a OBO3MOXYBaLE Ha MPUCTAN M KOPUCTEHE Ha CNeLMbUYHA MPEXKHM
cpencTea. MakcumanHata MOXHa KasHa 3a cekoj noeauHeuyeH cnyyaj e 7% no 10% on roauiHKOoT NpUXoa o4 NpeTxoaHara
roAMHa, BO COrNacHOCT CO MPETXOAHO BAXXEYKOTO NOKaNHO 3aKOHOAABCTBO. PakoBOACTBOTO BEpyBa, BP3 OCHOBA Ha NMpaseH
COBET, fieka He e BepojaTHO fleka 3HauuTeNnHW OOBPCKM Ke Mpoudnesar of OBWe CMOPOBM MOpaaM HEOCHOBAHOCT 3a
noBefyBarbe Ha OBME MPEKPLIOYHK nocTanku. PakosoacTBoto Ha [pywTBOTO He NpeaBwayBa Aeka Ke [ojae Ao rojaBa Ha
MaTepujanHu 06BPCKM Ol HEM3BECHKTE 0OBPCKM OCBEH OHME KOWLLTO Ce pedepaupani (Buam Henetuka 14).

28. TPAHCAKLIMKX CO NOBP3AHW CTPAHU

CuTe TpaHcakLMW CO MOBP3aHW CTPaHW MPOM3eryBaaT o TEKOBHOTO paboTere M HWUBHATa BPEAHOCT MaTepujaiiHO He ce
pasnuKyBa ofl yCrI0BUTE KO 61 MPEoBNaayBane BO NasapHu yCI0BH.

Bnapata Ha Peny6nuka Makeponuja uma 34,81% concteeHocT Bo [pywteoto (BuaM Genelika 15). OcBeH nnakareto Ha
[iaHoLM, HAAOMECTOLM KOH PEerynaTopHu Tena Bo COrIaCHOCT CO TOKaTHOTO 3aKOHOAABCTBO M AMBMAeHAa (BUaM beneluka 23),
Bo 2016 v 2015 roauHa [dpywtBoTo Hemalle TpaHcakumu co Bnanara Ha Penybnvka MakenoHuja unu co Koe 61no ApyLTso
WTO e KOHTPOMMPAHO MM e MOA 3HAYMTeNHO BMujaHue Ha Bnapata Ha Penybnuka MaxenoHuja, HagBop Of PedoBHWTE
[1eN0BHWM aKTUBHOCTH Ha [IpyLITBOTO.
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TpaHcakumuTe CO MOBP3aHK CTPaHW MMaBHO ce cocTojar of obe3beaysarbe M J0OUBAME HA TENEKOMYHUKALMCKU YCyru,
Manocute Ha nobapysarbata M 0OBPCKUTE Ce MPUKaxkaHu BO CooaBeTHUTE Benelku (Buomn 6enewka 7 n 13).

MpuxoanTe v TPOWOLIMTE CO NMOBP3aHUTE CTPaHK Ha [PYLITBOTO Ce CneaHuTe:

Bo unjanu nerHapm 2016 2015
Mpuxoau Tpowouw Mpuxoou Tpowoum

[lOMMHAHTEH COMCTBEHMK
Magyar Telekom Plc 1.344 19.766 3.642 25.980

Monpy>XHWUM Ha AOMUHAHTHUOT COMCTBEHMK 16.189 3.894 16.716 2.626

OCHOBHO MaTUYHO APYLITBO
Deutsche Telekom AG 618.569 212.862 695.203 221.938

Moapy>XHWLUM Ha OCHOBHOTO MAaTUYHO APYLLTBO 49.076 13.457 30.806 65.477
[lpyLITBO KOHTPOMMPAHO 0 KNYYHOTO PaKOBOACTBO

Mo6uko JOOE/ 1.046 1.404 455 1.044

[lononHUTENHO Ha NMorope NMPUKaxXaHUTe NPWUXOAM W TPOLIOUWM KOM MPOM3NEryBaar of TpaHCakLMK CO noBp3aHara CTpaHa
Mobuko [JOOES, kyneHu ce TProBCKM CTOKM 1 cpeactea Bo narHoc og MK/ 59.732 unjaau (2015: MK 145.794 unjaaw), 6es
BknyyeH J1B.

Mobapysarbara 1 0OBPCKMUTE CO NOBP3aHKTE CTPaHK Ha [pyLITBOTO Ce CReaHuTe:

Bo unjaau nerHapm 2016 2015
Mobapysarba Obspcku  lNobapysarba ObBpcku

[loMWHaHTEH COMCTBEHUK
Magyar Telekom Plc 3.717 8.893 3.795 9.805

Moopy>KHULM Ha AOMUHAHTHUOT COMNCTBEHMK 27.036 3.458 24.796 3.678

OCHOBHO MATU4HO APYLLITBO
Deutsche Telekom AG 91.785 197.603 577.294 456.377

Moopy>KHULM Ha OCHOBHOTO MaTU4YHO APYLITBO 269.727 297.747 222.100 267.860
[pyWITBO KOHTPONMPAHO Of1 KITY4HOTO PAKOBOACTBO

Mo6wko JOOEN 248 - 1.621 13.116
29. HAOOMECTOLIM HA KITYYHOTO PAKOBOACTBO

BKyNHMOT WM3HOC Ha HAMOMECTOUM 3a K/IyYHOTO PaKOBOACTBO BO [lpYLITBOTO, BKIY4YyBajku I MOBP3aHWTE [JAHOLM U
NPWOOHECH, Ce NPUKaXKaHW Noaony:

Bo unjanu nerHapm 2016 2015
KpaTKopouHu KOPUCTH 3@ BPaOOTEHWTE (BKYHYBAjKM MM NOBP3AHWTE 116.245 129.180
niaHoum)

3aKOHCKM NPUAOHECH 3a KPaTKOPOUHUTE KOPUCTH 13.377 17.297
[lonropoyHu nporpamu 3a cTrmynaumja 17.018 18.359
OcraHaTtv nnakama 5.309 5.700
151.949 170.536
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Maxenorcku Tenekom Al -Ckonje
DHHAHCUCKM M3BeLTau

Benewku KoH hMHAHCUCKUTE M3BELITaM

HanomecTokoT Ha uneHoswuTe Ha Oa60poT Ha AMpeKTopu Ha [IpyWTBOTO M HerosuTe KomuTeTH, uaHecysa MK 10.173 unjaau
(2015: MK 10.629 unjaom) 1 e BknydeH 8o Kparkopouwu KopucTv 3a BpaboTeHute. OBKe TPOLWOLM C& BKAYHYEHW BO
Tpowoun 3a BpaboTteHu (Bruam benetuxa 17).

Bo tekot Ha 2012 roauHa, 6ele BoefeHa AONrOPOYHa MporpaMa 3a CTUMynaLmja 6asupara Ha MPOMEHIMBM OCTBapPYBak:a,
HapedyeHa Variable Il, kako gen on rnobanHara anatka Ha ' pynauujara [lojue Tenekom 3a HaooMeCTyBare Ha ApyLITBAaTa, KOja
MPOMOBMPA CPEAHOPOYHO W JONTOPOYHO NoaodpyBare Ha BpeaHocTa Ha I pynauujata Jojue Tenekom v nseaHavysarbe Ha
MHTEPEeCHUTE Ha PaKOBOACTBOTO U aKLIMOHEPUTE.

Mporpamarta Variable Il 3a 2012 ronnHa e npumennuea oa 1 jaHyapu 2012 rogmta no 31 nekemepu 2015 roavHa, Bo aBe
npeoaHu nporpamu: Variable Il MpeonHa nporpama |, co npumera Bo nepuonot oa 1 jaHyapu 2012 roanHa oo 31 nexkemspwu
2013 rogmna u Variable Il MpeoaHa nporpama Il, co nprmena Bo nepuonot oa 1 jaHyapu 2012 roaunHa o 31 nexkemepu 2014
roguHa. lNporpamara Variable Il 3a 2013 roguHa e npumernuea oa 1 jaHyapu 2013 rogmna no 31 nekemepu 2016 roauHa.
Mporpamarta Variable Il 3a 2014 rogmta e npumernuea o 1 jaHyapw 2014 roaunHa no 31 nekemspu 2017 roaunHa.

Mporpamara Variable Il ce mepu Bp3 6a3a Ha WCMONHYBAMETO HA YETUPK OOMTOPOYHM MAPaMETPU 3a UCTIOMHYBAHE CO
efHakBa BaXHOCT (npunarogeHa 3apaboTka no akumja (EPS); npunaroger nospar Ha kanutanot (ROCE), 3agoBonctso Ha
KOPUCHULIMTE W 3a00BONCTBO Ha BpaboTeHnTe). Cekoj napameTap oapeysa efHa YeTBPTMHA Of USHOCOT Ha Harpadata.

HuBoata Ha ocTBapyBarbe Ha uUenute ce orpaHuueHn Ha 150% wu octapysatbe Ha uenute Hag 150% He ce 3emaar BO
npenBuna BO CUTE YeTUpU napameTpu. [eproaoT Ha OLeHyBare € YeTMPK roaMHKU U e BasupaH Ha NPOCEYHOTO OCTBAPYBaH:E
BO NNaHWPaHUTE YeTUPU TOONHU.

Bo 2015 roauHa, HoBaTa nporpama 3a [oNropoyHa MoTUBaLIja KOjallTo ce 3acHoBa Ha ocTeapysarke (LTI) 6elie BoBeaeHa
Kako aen oa rnobanHata anatka 3a komneHsauwja wupym AT [pynauujata 3a gpywrsata. [lporpamara npetcrasysa
nporpama 3acHoBaHa Ha aKUWMKM KOWLWITO Ce MnakaaT BO roToBWHA. M3BplumTenute gobusaar BUPTYENHM aKLMM KOWLLITO
3aBWCaT O/l HWBHATA MHOMBKOyanHa 13Beada. bpojoT Ha BUPTYENHU aKUMK Ha KpPajoT Of NepuodoT ce YTBPAyBa 0f LeNHOTO
[OCTUIHYBaHE Ha KIy4HUTE nokagarenu. BpeaHocta Ha KonMuMHaTa Ha akUMUTE Bapupa 3a BPeMeTpaeHe Ha NepuodoT Ha
MNaHOT BP3 OCHOBA Ha [1Ba MoKasaTenu: pasBuBarbe Ha LeHata Ha [T axkuujata v LenHOTO MOCTUrHyBarbe BO BPCKa co 4
TapreT Ha ApyWwTBOTO: (MpMnarogeHa sapabotka no axkuuja (EPS); npunarogeH nospar Ha aHraxupad kanutan (ROCE);
3a/10BOSICTBO HA KOPUCHULIMTE M 33[0BOMICTBO Ha BPaboTeHWTE). [10CTUrHYBaETO Ha TapreTuTe ce MEepU Ha KpajoT 0 CeKoj
FOAMLIEH LIMKNYC U BPOjOT Ha BUPTYENHUTE aKLMK YTBPAEH Ha 0Baa OCHOBA € (PUKCEH KAaKO pesynTar Ha roAMLIHWOT LIMKYC
(HenpeHocnuB). Ha kpajoT o NeproaoT Ha Tpaekse Ha NNaHoT, Pe3ynTaTuTe of YeTUPUTE FOAMLLIHK LIMKNYCK ce cobupaar u
nnakaar 8o rotosuHa. Bo 2016 roamHa Hetue BoBeaeH HOBMOT LMKYC O[] Nporpamara 3a 4onropoyHa MoTMBaLMja KojallTo ce
3acHoBa Ha octeapysarbe (LTI).

YyecHuUM Ha Nporpamara ce YneHoBKUTe Ha Ky4HOTO PaKOBOACTBO Ha [lpyLITBOTO, KOW LITO M MCMOMHYBaaT KpUTEPUYMUTE
Ha nporpamata 1 npudatune y4ecTBo BO Ha3HaueHaTa BpEMEHCKa pamka.

Hanpasenute Tpouwouy noep3aHu co Variable || nporpamute u Hosata LTI nporpama 3acHoBaHa Ha OCTBapyBare Ce
NPUKaXKaHK BO pamkuTe Ha [onropouHun nporpamu 3a ctuMmynauuja (suou 6enetwka 14 n 17).

30. NMOCNEOOBATE/THU HACTAHHU

Hema matepwjanHo 3HauajHW HacTaHu Nocne AeHOT Ha M3roTBYBakke Ha M3BELLTA]OT 3a (DMHAHCMCKA COCTOjOa KoM Ke Binjaat
Ha fobuskara unu sarybara, U3BeLTajoT 3a (hMHaHCUCKa cocTojba unm napuyHmuTe Tekosu 3a 2016 rogunHa.
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