MakenoHcku Tenekom AL - Ckonje

[oanwHa cmeTka
BUNAHC HA COCTOJBA
(M3BELLITA) 3A ®UHAHCUCKATA COCTOJBA)
Ha aeH 31 gekemspun 2015
(BO neHapm)
Pepn. OsHaka Ha bpoj Ha WaHoc
Bpoj NMO3MLMIA AOM Benewka TekoBHa rognHa IMpeTxoaHa roanHa
1 2 3 4 5 6
AKTUBA:
1. JA.HETEKOBHW CPEACTBA (002+009+020+021+031) 001 13.996.107.787 14.226.936.656
2. |I. HEMATEPWJAJTHA CPEACTBA (003+004+005+006+007+008) 002 2.215.842.539 2.310.197.434
3. |M3patoum 3a pa3eoj 003
4, |KoHuecuu, nateHTv, NMueHuUm, 3alTUTHY 3HALM U CIMYHU NpaBa 004 7 2.157.923.346 2.310.197.434
5. [l'ynsun 005
6. |ABaHcu 3a HaGaBka Ha HemaTepujanHK CpPeacTsa 006
7. |Hematepujanyu cpeacTsa Bo NoarotoBka 007 7 57.919.193
8. |Ocranaru Hematepujantm cpeactea 008
9. |Il. MATEPUJATHN CPEACTBA (010+013+014+015+016+017+018+019) 009 11.318.008.046 11.508.191.703
10. JHeanswxHoctn (011+012) 010 3.719.215.716 3.859.109.920
10.a. | 3emjuire 011 8 27.815.977 27.815.977
10.6. ] panexHu objektn 012 8 3.691.399.739 3.831.293.943
11. JMocTpojku 1 onpema 013 8 4.986.231.052 5.360.956.808
12. | TpaHCNopTHU CpeacTea 014 8 207.413.497 213.890.940
13. JAnar, noroHcku 1 kaHuenapucku MHBeHTap v meben 015 8 702.155.885 876.562.605
14, |bvionowku cpeacTea 016
15. JABaHcu 3a HabaBka Ha MaTepujanHu cpeacTsa 017 2.959.252 2.811.415
16. |Marepujantu cpencTsa BO NOATOTOBKA 018 8 1.700.032.644 1.194.860.015
17. JOcTaHatv MaTepujantu cpeacrea 019
18. |Il. BOXXYBAHE BO HEABWXXHOCTHU 020
19. ]IV. AONTOPOYHU PUHAHCUCKU CPEACTBA (022+023+024+025+026+030) 021 121.414.883 128.529.519
20. |Bnosxysare Bo noapykH1Um 022
21. |BnoxyBarba BO Npuapy>KeHW ApyLITBA M Y4ECTBa BO 336 AHWYKM BIOXYBaHba 023
22. |MNobapysatba N0 AafeHW AONrOPOYHY 3a8MW Ha MOBP3aHM APYLLTBA 024
23, |Nobapysarba no gafeHy 40NrOPoYHK 3aemu 025 66.677.326 83.368.617
24. |Bnoxysarba BO fONropo4Hm xaptum of BpeaHoct (027+028+029) 026 47.987.205 44,548,578
24.a.]Bnoxysatba BO XapTW 0/} BPEAHOCT KO C€ YyBaaT [0 4OCMeBakbe 027
24.6.|Bnoxysarba Bo xapTuv 0fl BOEAHOCT KOW CE PACTIONOXMBM 3a Npoaaxda 028
24.8. | BnoxxyBarba BO XapTuu 0 BDEAHOCT Criopes 06jeKT BHaTa BpeaHOCT Npeky aobvBkara unv arybara 029 47.987.205 44.548.578
25. |Ocranaru gonropoynu rHaHcHcky cpeacTsa 030 6.750.352 612.324
26. |V. NONTOPOYHM MOBAPYBAHA (032+033+034) 031 340.842.319 280.018.000
27. |MNobapysatba O/ NOBP3AHW APYLLITBA 032
28. |Mobapysarba of Kynysaum 033 9 340.842.319 280.018.000
29. JOcraHarv noropo4Hm nobapysarba 034
30. JVI. 0ANN0>XKEHW JAHOYHU CPEACTBA 035
31. |5.TEKOBH/ CPE[ICTBA (037+045+052+059) 036 5.146.175.223 6.213.663.580
32. 1. SAJINXM (038+039+040+041+042+043) 037 418.123.685 444.264.885
33. | 3anvixut Ha CypOBUHM 1 MaTepujanu 038 117.286.593 97.888.894
34. |3anvxu Ha pe3epBHU [4EN0BH, CUTEH MHBEHTAP, ambanaxa v asTorymu 039 12.390.989 10.703.606
35. |3anvxa Ha HeoBPLIEHW NPOU3BOAM U NOMYNPOU3BOAN 040
36. |3anvxa Ha roToBY NPOWU3BOAM 041
37. |3anvxa Ha TProBCKu CTOKM 042 288.446.103 335.672.385
38. |3anvxa Ha 6uonowku cpeactsa 043
IIl. CPEACTBA (WU TPYNU 3A OTYT'YBAHE) HAMEHETW 3A MPOJAYKBA
39. | WNPEKWUHATU PABOTEHA 044 65.852.738 145.815.876
40. JIIl. KPATKOPOYHW MOBAPYBAHbA (046+047+048+049+050+051) 045 3.177.927.852 2.900.704.930
41. Mo6apysatba 04 NOBP3aHM ApyLuTBa 046 16 829.606.477 576.787.889
42. |No6apysarba oa kynysaun 047 9 2.230.767.122 2.220.156.639
43. |No6apysarba 3a naaeHy aBaHcy Ha 106aByBaym 048 63.633.862 57.640.514
Mobapysarba 04 fipxa@sara no OCHOB HA AAHOLM, MPUAOHECH, LApUHA, aKLm3H
44, v 3a 0cTaHaTv jaBadku KOH Apxasata (npeTnnarm) 049 25.227.135 11.672.375
45. Mo6apysatba 04 BpaboTeHH 050 25.622.612 25.549.288
46. JOcTaHaTv KpaTKopOUHK nobapysarka 051 3.070.644 8.898.225
47. |IV. KPATKOPOYHN GPUHAHCUCKU CPEACTBA (053+056+057+058) 052 1.418.676.167
48. |Bnoxysatba B0 xapTuv 04 BpeaHocT (054+055) 053
48.a. | Bnoxysarba Kov ce Yysaat A0 focnesarba 054
48.6. |Bnoxysatba cniopeg 06jeKTvBHaTa BpeaHocT npeky aobuekara uiv sarydara 055
49, Mobapysatba No faeHy 3aeM1 Ha NoBp3aHu ApyLITBa 056
50. JMobapysatba no fafeHu 3aemu 057
51. JOcTaHaTi KpaTKOPOUHW PUHAHCUCKM CPECTBa 058 1.418.676.167
52. |V. NAPUYHU CPEACTBA U MAPUYHWN EKBUBAJIEHTU (060+061) 059 1.550.123.686 1.450.017.598
52.a. |MapuynHu cpeactsa 060 10 616.065.364 295.931.109
52.6. |lapryHm eKBUBaNEHTH 061 934.058.322 1.154.086.489
53. JVI. NTIATEHU TPOLLIOLIX 3A UOHUTE NEPUOAN U MPECMETAHU NPUXOOM (ABP) 062 316.920.268 531.904.307
54. |BKYMHA AKTUBA: CPE[ICTBA (001+035+036+044+062) 063 19.525.056.016 21.118.320.419
55. |B. BOHBUNAHCHA EBUOEHLINIA - AKTUBA 064 59.135.546 52.968.905




MakenoHcku Tenekom AL - Ckonje

[oanwHa cmeTka
BUMNAHC HA COCTOJBA
(M3BELLITAJ 3A ®UHAHCUCKATA TOOUHA)
Ha geH 31 pekemepu 2015
(B0 neHapm)
Pen. OsHaka Ha Bpoj Ha MsHoc
Bpoj MO3NLIMIA AOMN Genelika TekoBHa roauHa [peTxoaHa roamHa
1 2 3 4 5 6

MACHUBA:
56. JA.rMABHUHA U PE3EPBMU (066+067-068-069+070+071+075-076+077-078) 065 14.053.241.238 16.082.075.522
57. ]l. OCHOBHA IMTABHUHA 066 11 9.583.887.733 9.583.887.733
58. |II. IPEMWUW HA EMUTUPAHU AKLIUK 067 540.659.375 540.659.375
59. Jlll. CONCTBEHU AKLUM (-) 068 11 3.738.357.351 3.738.357.351
60. JIV. 3AMULIAH, HEYMTATEH KAMWUTAN (-) 069

V. PEBAJIOPU3ALINCKA PE3EPBA U PA3/TUKM OO BPEAHYBAHE HA KOMMOHEHTU
61. HA OCTAHATA CEOMN®ATHA IOBUBKA 070 867.477.042 872.841.754
62. |VI. PESEPBW (072+073+074) 071 1.259.824.990 1.259.824.990
63. |3aKoHCKK pe3epeu 072 1.237.534.034 1.237.534.034
64. |CratyrapHu pesepsu 073
65. JOcTaHati pesepsu 074 22.290.956 22.290.956
66. JVII. AKYMYTUPAHA JOBMBKA 075 4.065.066.339 6.140.537.712
67. JVIII. MPEHECEHA 3ATYBA (-) 076
68. 1IX. NOBMBKA 3A IENNOBHATA TOAMHA 077 1.474.683.110 1.422.681.309
69. |X. BAI'YBA 3A IENOBHATA rOAIMHA 078
70. |XI. F/TIABHUHA HA CONCTBEHULUUTE HA MATUYHOTO APYLUTBO 079
71. |XIl. HEKOHTPOJ/INPAHO YYECTBO 080
72. |b. OBBPCKM (082+085+095) 081 3.631.235.593 3.188.988.428
73. |1. AONTOPOYHN PE3EPBUPAHA 3A PU3WLIM U TPOLLIOLIN (083+084) 082 67.990.698 60.355.605
74. |Pe3epaparba 3a NeH3MH, OTNPEMHUHU U CIMYHU 0OBPCKHM KOH BpaboTeHWTe 083 67.990.698 60.355.605
75. |Ocranaru fonropoynu peseperparba 3a puanum 1 TPOLWOLM 084
76. |II. AONTOPOYHU OBBPCKMU (oa 086 Ao 093) 085 351.753.051 416.434.774
77. JO6BpCKM Cripema nospaaHy ApyLLITea 086
78. |O68pcku cnpema nobasysaun 087 351.753.051 416.434.774
79. JO6BpCKM 3a aBAHCH, IENO3UTH W KayLIMU 088
80. JO6BPCKM N0 3aEMM M KPEaUTM CripeMa NoBp3aHu ApyLLTEa 089
81. |ObBpcku no 3aemut v Kpeauty 090
82. J06BPCKM MO XapTWK Ofl BPEAHOCT 091
83. JOcTaHath h1HAHCUCKM 0BBPCKM 092
84. JOcTaHath 0oNropoYHU 06BPCKHM 093
85. lll. 0A/10>KEHN JAHOYHU OBBPCKHU 094
86. |IV. KPATKOPOYHWN OBBPCKMU (0a 096 o 108) 095 3.211.491.844 2.712.198.049
87. |ObBpcku cnpema NoBpaaHu ApyLWITEa 096 16 750.835.562 574.253.243
88. |O6Bpcku cnpema nobasysaym 097 12 1.555.859.588 1.456.087.449
89. |ObBpcKy 3a aBaHcK, AEN03UTH U KayLinK 098 69.474.296 65.987.954
90. J06BpCKK 3a IAHOLM M MPUAOHECH Ha MNaTa U Ha HAAOMEeCTV Ha naaTa 099 30.314.504 28.008.791
91. |ObBpcky koH BpaboTeHH 100 64.081.845 61.681.599
92. | TeKoBHYM AaHOuUHKM 0BBPCKM 101 65.546.511 232.896.534
93. |KpaTKopoyHu pesepBrparba 3a PU3MLKM W TPOLIOLM 102 164.788.244 252.744.056
94. JO6BPCKM MO 3a€MM 1 KPEOWTH CIpEMa NOBP3aHH ApyLUITBa 103
95. |ObBpcku no 3aemut v Kpeauty 104
96. |O6Bpcky No xapTuv o BpeaHoCT 105
97. |O6BpCKM M0 OCHOB Ha Y4ECTBO BO PE3yNTaroT 106 482.099.192 1.991.810
98. |OcraHarvt puHaHcUCKK 0BBPCKH 107
99. JOcTaHaTi KpaTKOPOUHK 0OBPCKM 108 28.492.102 38.546.613
100. JV. OA/T0XKEHO NNTAKAHE HA TPOLLOLIX ¥ MPUXOAU HA UOHUTE MEPUOAMW (MBP) 109 1.840.579.185 1.847.256.469

VI. OBBPCKM MO OCHOB HA HETEKOBHW CPE[ICTBA (U/IU TPYMNW 3A OTYT'YBAHE) KOU CE
101. J4YBAAT 3A NPOOAXKBA U MPEKUHATU PABOTEHA 110
102. | BKYNMHA NACUBA: INTABHWUHA U PESEPBU U OBBPCKMU (065+081+094+109+110) 111 19.525.056.016 21.118.320.419
103. |B. BOHBM/TAHCHA EBUAEHLINJA - TACUBA 112 59.135.546 52.968.905




MakenoHcku Tenekom AL - Ckonje

[oanwHa cmeTka
BUNAHC HA YCINEX
(M3BELLITAJ 3A IOBMBKA UNN 3ATYBA)
3a nepuogot of 01.01 o 31.122015
(Bo neHapm)
Peﬂ: MOSHLIMIA OsHaka 3a Bpoj Ha H3Hoc
Bpoj AOMN Genelka TeKoBHa roanHa IMpeTxoaHa roauHa
1 2 3 4 5 6
1. |I. IPUXOON 04 PABOTEHETO (202+203+206) 201 10.700.819.581 11.144.508.986
2. |Mpvixomv oa npodax6a 202 13 10.615.574.600 11.022.222.496
3. |Ocranarv npuxoam 203 14 85.244.981 122.286.490
4. |lpoMeHa Ha BpedHOCTa Ha 3a/IMXMTE Ha FOTOBMTE MPOW3BOAM M HELOBPLUEHOTO NPOM3BOACTBO XXX
4.a. |3anuxu Ha roToBMTE MPOW3BOAM W HELOBPLIEHOTO NPOM3BOACTBO HA MOYETOKOT HA roMHATA 204
4.6. |3anvixv Ha roToBMTE NPOM3BOAM U HEAOBPLIEHOTO MPOU3BOACTBO HA KPAJOT Ha roauHaTa 205
5. |KanuranuaupaHo concteeHo Npou3BOACTBO W YCIyry 206
6. |Il. PACXOAU 01 PABOTEHETO (208+209+210+211+212+213+218+219+220+221+222) 207 9.006.277.363 8.913.654.373
7. |Tpolloum 3a CypOBMHM W ApYrW MaTepujanu 208 260.728.100 287.684.823
8. |HabasHa BpeaHOCT Ha NPOAafeHu CTOKK 209 1.684.441.259 1.542.491.542
9. |HabasHa BpeHoCT Ha NpoaaneHu Matepujanu, pe3epBHU [EN0BM, CUTEH MHBEHTAP, ambanaxa v aBTorymu 210
10. |Ycnyrv co kapakTep Ha MaTepHjanHiy TpoLIoLM 211 15 2.235.928.547 2.176.290.551
11. JOcraHat Tpowouy oa paboTereTo 212 15 1.075.700.590 1.201.148.108
12. | Tpowouu 3a BpaboteHu (214+215+216+217) 213 1.212.131.002 1.214.273.030
12.a. Jl1natv v HagomecTouwM Ha nnata (HeTo) 214 707.374.347 710.608.982
12.6.] Tpowouy 3a AaHOLWM Ha NNaT 1 HafoOMECTOLM Ha Nnatu 215 65.573.421 65.835.698
12.8. |MpuaoHecw o4 3a80MKUTENHO COLMJATHO OCUTYPYBaHE 216 276.476.045 269.945.288
12.r. |OcTaHatv Tpowouy 3a BpaboTeHute 217 162.707.189 167.883.062
13. JAmopTU3auuja Ha MaTEPUjANHUTE U HEMATEPU]ANHUTE CPEACTBA 218 2.368.323.181 2.383.989.809
14, |BpeaHocHo ycornacysarbe (06e38peaHyBare) Ha HETEKOBHW CPeCTBa 219
15, |BpenHocHo ycornacysarse (06€3BpeaHyBarbe) Ha TeKOBHM CpeacTsa 220 15 125.370.072 55.962.591
16. JPe3eBupatba 3a pU3nLM W TPOLLIOLIM 221 35.883.466 21.719.421
17. JOcraHati pacxoau of paBoTereTo 222 15 7.771.146 30.094.498
18. Jlll. PUAHAHCUCKU NPUXOOMU (224+229+230+231+232+233) 223 47.929.240 79.635.103
19. | PuHAHCMCKM MPHXOaM 04 0AHOCH CO MOBP3aHH ApyiTea (225+226+227+228) 224
19.a. JlMpuxoav o BNOXyBarsa BO MOBP3aHW ApYLLTBA 225
19.6. | Mpuxoau No OCHOB Ha KamaTu of paboTere CO NOBP3aHW ApyLITBa 226
19.8. | Mpvxoav no 0CHOB Ha KYPCHW Pasnvku o paboTerke CO NOBP3aHU ApYLITBa 227
19.r. | OcTaHaTv puHaHcUCKu nprxoav 04 paboTere CO NOBP3aHHM ApyLITBa 228
20. Mpuxoau o1 BNOXyBaHba BO HEMOBP3aHK APYLLTBA 229 186 130.958
21. |Mpuxoam no ocHoB Ha kamaTu o paboTerbe CO HEMOBP3aHK APYLLTBA 230 34.546.049 70.607.316
22. |NMpuxoam no ocHoB Ha KypcHKM pasnukm oa paboTerse Co HeNoBP3aHU APYLITBA 231 4.632.583 8.103.076
23. |Hepeanuaunpanu [O6UBKM (MPHXOAM) Of (PUHAHCHUCKM CPEACTBA 232 8.750.422 793.753
24. |Ocranaru hvHaHCHUCKM Nprxoam 233
25. |IV. ®UHAHCUCKWN PACXOOMN (235+239+240+241+242+243) 234 63.458.085 133.543.643
26. | PrHAHCKMCKM PacXom Of OAHOCH CO NoBP3aHH apyLiTea (236+237+238) 235
26.a. |Pacxov no 0CHOB Ha KamaTu ofi paboTerse CO MOBP3aHu ApYLITBa 236
26.6. | Pacxoau no 0cHOB Ha KYpCHM PasnnKi ofi paboTerse CO NOBP3aHMW APYLWITBA 237
26.8. ] OctaHaTit purHaHCHCKM pacxoam of paboTerbe CO MOBP3aHu ApyLITBa 238
27. |Pacxofv no 0CHOB Ha KamaTu 01 PaBoTere CO HENOBP3aHW APYLITBA 239 48.646.628 118.080.006
28. JPacxofiv no 0CHOB Ha KypCHW Pasnuku o paboTere Co HenoBp3aHW ApyLiTea 240
29. |Hepeanuanpanu sarybu (pacxoam) o4 GUHAHCUCKM CPeACTBa 241
30. |BpenHocHo ycornacysare Ha (OMHAHCUCKY CPEACTBA U BNOXKYBaka 242
31. JOcraHati hUHAHCUCKM PAcXoau 243 14.811.457 15.463.637
32. 1Ynen 8o [obWBKaTA HA NPUAPY)KEHWTE APYLITBA 244
33. |Ynen so sary6ata Ha npuapyKeHWTe apyLiTea 245
34, |Oobvska on penosHo paboterse (201+223+244) - (204-205+207+234+245) 246 1.679.013.373 2.176.946.073
35. |3aryba on penosHoTo padoterse (204-205+207+234+245) - (201+223+244) 247
36. |Herto nobuska os npekuHato paboterse 248
37. |Hero sary6a on npekunaro paborerse 249
38. |Hobveka npen onaHouysarbe (246+248) nnv (246-249) 250 1.679.013.373 2.176.946.073
39. |3aryba npen opaHodysarse (247+249) unu (247-248) 251
40. aHoK Ha go6uBKa 252 204.330.263 754.264.764
41, 10aN0XKeHU JaHOYHU NPUXOAM 253
42. |OnnoxeH [aHOYHK pacxoau 254
43. |HETO JOBMBKA 3A IEJTOBHATA T'OMHA (250-252+253-254) 255 1.474.683.110 1.422.681.309
44, |HETO 3ATYBA 3A [IENOBHATA TOANHA (251+252-253+254) 256
MpoceueH Bpoj Ha BpabOTeHH BP3 OCHOBA Ha YacoBM Ha PaboTa BO NPECMETKOBHUOT NepUOL, (BO anconyTeH
45. JusHoc) 257 1.335 1.379
46. |Bpoj Ha MeceLw Ha paBoTerse (BO anconyTeH M3HOC) 258 12 12
47. | JOBUBKA/3ATYEA 3A NMEPUOAOT 259 1.474.683.110 1.422.681.309
47.a. | lobueka koja MM npunara Ha UMaTeuTe Ha akLumu Ha MaTM4HOTO APYLLITBO 260 835.653.790 806.186.102
47.6.] [lo61BKa Koja MM Npunara Ha HEKOHTPOMMPAHOTO YYECTBO 261 639.029.320 616.495.207
47.8. | 3ary6a Koja ce 0AHECYBa Ha UMATE/IUTE Ha aKLUMK Ha MaTUYHOTO APYLITBO 262
47.r. | 3aryba Koja M npunara Ha HeKOHTPOMPAHOTO YYECTBO 263
48. |SAPABOTYBAYKA MO AKLIMJA 264 17 16
48.a. | BkynHa ocHoBHa 3apaboTysayka no akumja 265 17 16
48.6. |BkynHa passoaHeTa 3apabotysadka rno akupja 266
48.8. ] OcHoBHa 3apaboTyBadka no akuuja no NPeKMHaTo paboTerbe 267
48.r. |PaseoareTa sapaborysauxa no akumja no npekuHaro paboterse 268




MakenoHckw Tenekom Afl - Ckonje

[oanwHa cmeTka
W3BELLITA) 3A OCTAHATA CEON®ATHA JOBUBKA
3a nepuogot og 01.01 go 31.122015
(BO AeHapu)
Pe.u: MOSULIVIA OsHaka 3a Bpoj Ha HaHoc
Bpoj AOM Geneluka TeKoBHa roavHa [NpeTxoaHa roauHa
1 2 3 4 5 6
1. _|[obweka 3a roauHara 269 1.474.683.110 1.422.681.309
2. |3ary6a sa rogunara 270
3. _|Ocranara ceondhatha no6veka (273+275+277+279+281+283) - (274+276+278+280+282+284) 271
4. |Ocranara ceondharHa saryba (274+276+278+280+282+284) - (273+275+277+279+281+283) 272
5. |[lobueku Kon Nponanerysaar oa NpeseayBarbe Ofl CTDAHCKO paboTerse 273
6. |3ary6u ko npouanerysaar o npese/yBarbe oA CTDAHCKO padoTerbe 274
7. |[1o6MBKM 0/l NOBTOPHO MEPEHe Ha DMHAHCUCKHM CPECTBA PACTIONOXK/MBM 3 NpoAaxGa 275
8. |3ary6u oa NoBTOPHO Mepetbe Ha hUHAHCKCKM CPe/CTBA PACMIONOKIMBI 38 NpoaaX6a 276
9. |EdbekTiBEH fien o N0BMBKM O XBUMHI MHCTDYMEHTH 33 XeUMDake Ha NapU4HW TeKOBU 277
10. [EcbekTnBeH aen oa 3ary6u of XEUMHE MHCTDYMEHTH 38 XeUMPathe Ha NapuyHi TEKOBH 278
11. |MpomeHu Ha peBanopU3aLIMCKITE DE3EDBU 33 HETEKOBHM CDEACTBA (+) 279
12._|MpomeHu Ha peBanopM3aLMCKIUTE Pe3eDBM 33 HETEKOBHH CpencTsa (-) 280
13._|Axtvapcku n06usku Ha nedMHMDaHK NNaHOBM 38 KODUCTU Ha BpaboTeHTe 281
14. [Axrvapcku sary6u Ha aedMHUpaHi N1aHoBK 3a KOPUCT Ha BpaboTeHTe 282
15, Ypen 8o ocTaHara ceondatHa J0OMBKa Ha NPUAPYKEHW APYLITBA (Camo 3a NoTpedu Ha KoHconMaaLmja) 283
16. Ypen 8o ocTaHara ceondatha 3aryba Ha Nprapy>keHW ApyLITBa (camo 3a noTpe6u Ha KoHconMaauuja) 284
17. | [laHok Ha n0Bu1BKa Ha KOMOOHEHTW Ha ocTaHaTa ceondarHa AobuBKa 285
18. |Hero ocranara ceondarra gobueka (271-285) 286
19. |Heto ocranara ceondharHa sary6a (285-271) unn (272+285) 287
20. |BkynHa ceondarHa no6ueka 3a roauHara (269+286) uau (286-270) 288 1.474.683.110 1.422.681.309
20.a. | CeondatHa n06vBKa Koia MM Np1nara Ha UMATeUTe Ha aKLMK Ha MaTUYHOTO ADYLITBO 289 835.653.790 806.186.102
20.6. [ CeondarHa 106MBKa KOja NpMnara Ha HEKOHTDOAMPAHOTO Y4ECTBO 290 639.029.320 616.495.207
21. |BkynHa ceondhatHa sary6a 3a roamHara (270+287) unw (270-286) unm (287-269) 291
21.a. |CeondatHa 3ary6a koja MM npunara Ha UMaTennTe Ha akUMKM Ha MATUYHOTO APVLITBO 292
21.6. | Ceondbarna 3ary6a koja npunara Ha HeKOHTPOAMPAHOTO Y4ECTBO 293




Mexknotcku Tenekom Afl Ckonje

Laroqer nepnoa: 01/01/-31/12/2015

[laHoueH Gunatc
YTBPAYBAHE HA JAHOK HA [IOGUBKA Aon
| [P peaynTar Bo bunaHc Ha ycnex 01 1.679.013.373
Il {HenpunaHaenuTe pacxoav 3a AaHOYHM LIENH OA roguHa (X on AOM 03 no AOM 27) 02 390.088.007
Pacxozv Kou He Ce NOBP3aHi CO BPLIEH:E Ha AEJHOCTA Ha CYGJEKTOT OHOCHO He CE HEMOCPE/EH YCMOB 3a M3BPLLIYBar
1 Ha [1ejHOCTA W HE Ce MOCEANLIA Off BPWEHETO Ha I6JHOCTE 3 30.271.063
2 VicnnateHn HaaoMecToLM Ha TPOLOLM W APYrA NUYHM NPUMakba 0f paboTeH OAHOC Hafl YTBPAEHWOT UBHO 4 22.298.377
3 icnnateHy HaloMeCToLy Ha TPOWOLM Ha BpaBOTEHWTE WTO He ce yTepaeHH co YneH 9 ctas 1 Touka 2 on MU 5 64.027.516
4 TpowoLy 3a OpraHuanupaHa UCXpaHa 1 NPeBO3 UCNNATEHN Ha/ U3HOCHTE YTBPAEHM CO 3aKO! 6
5 TPOWOLM N0 OCHOB HA MECEYHM HALOMECTOLIM Ha YNIEHOBM HA OPraHK Ha yrpasyBake Hafl BUCUHATa YTBpAeHa CO 3aK0 7 8.381.305
6 TpowIouy N0 OCHOB Ha ynnaTeHn A06POBONHHM NPUAOHECH BO A0GPOBONEH NEH3MCKM DO/ Han BUCHHATA YTBPAEGHA CO 3aKO 8
7 HagomecTouy 3a i1Lia BONIOHTEPH 1 38 /LA aHTaXKMPaHW 3a BLIEHE Ha jaBHU PaBOTU MCNNATEHW HAA MBHOCHTE YTBPAEHM CO 3aKC 9 820.352
8 CKpWeHu nennatv Ha AOOMBKY 10 992.956
9 Tpowouu 3a penpeseHTaumje 1 43.415.403
10 TpoLwoLy 3a JOHALMHM BO COMNMACHOCT CO 3aKOHOT 3a 0HALIMM W CIOH30PCTBA BO jaBHUTE AejHOCTM, Haa 5% 04 BKYNHMOT MpKXO/ OCTBAPEH BO roAmnHal 12
1 TpOLIOLY 38 CTIOH30PCTBA BO COrNACHOCT CO 3aKOHOT 3a IOHALIMM 1 CIOH30PCTBA BO jaBHMTE A6]HOCTM Hasl 3% O/ BKYNHMOT NPMXOA OCTBAPEH BO roOAnHAT 13
12 TpOoWouyW No 0OCHOB Ha KaMaTh Mo KPeuTH KOU HE Ce KOPUCTAT 3a BPLIEHE Ha I6JHOCTA Ha 0OBP3HUKG 14
13 OcurypuTenHi npemmn Kou rv nnaka pabotofasa“oT BO KOPUCT Ha UNEHOBM HA OPraHK Ha yrpaByBake U Ha BpaboTeHUT 15
14 [laHouw no 3agpuwka (0A6UBKa) UCTINATEHW BO UME HA TPETU /LI KOW CE Ha TOBAP Ha TPOWIOLMTE Ha 0OBP3HM 16 1.399.918
15 [MapnUHY ¥ AAHOYHM Ka3HH, NEHaW 1 Ka3HEeHW KamaTh 3a HeHaBPeMeHa yrnnara Ha jaBHu AaBadYku 1 Ha NPUCHIHA Hanial 17 478.530
16 Vcnnari Ha cTneHamu 18 886.651
17 Tpolwouy Ha Kano, pacTyp, KpLL 1 pacumyBakbe 19
18 TpaeH OTNUC Ha HeHannaTeHn nobapysarbe 20
19 Tpowouy 3a MCnpasKa Ha BPeAHOCTa Ha HeHanaTeHn Nobapysarb: 21 153.933.251
20 M3HOC Ha HeHannateHu nobapysarsa o/ 3aen 22
21 Pa3anuka nomery TpaHcdepHa 1 nasapHa LieHa ocTBapeHa Mery NoBP3aHM ML 23
M3HOC Ha 4enoT o kamatu Mo 3aeMu1 KOW Ce J0BWEeHM O/l NOBP3aHO ML KO He & BaHKa UK Apyra OBnacTeHa KpeauTHa MHCTUTYUM]a, KOj FO HaauMKUHYBa M3HOCC
22 K0j 61 Ce OCTBAPHWI AOKOMKY Ce paboTy 3a HENOBP3aHM NINLIE 24
23 M3HOC Ha 3aTe3HM KamaTu KOW NPOM3NEryBaar o[l OAHOCHTE CO MOBP3AHO MMLIE , KOE He € GaHKa Nk Apyra OBNacTeHa KDeAUTHA MHCTUTYLIM] 25
24 M3HOC Ha KamaTh Ha 3aeMn OBUEHH 0L COLPYXHULM MM aKLMOHEPH — HEPE3UAEHTH CO HajMasky 25% y4ecTBO BO KanMTasor Ha [pyLITBOT 26
25 [pyryv ycornacysarsa Ha pacxoau 27 63.182.685
Ill_|faHo4na ocHoea (I+I) 28 2.069.101.380
IV_|H: Ha iaHo4Ha ocHosa (AON 30+A0MM31+AOMN32+A0MN33+A0MN34) 29 25.798.750
26 V3HOC Ha HannateHn nobapysarba 3a KOW BO NPEAXOAHMOT Nepuos € 3roeMeHa laHoYHaTa OCHOB 30 25.798.750
27 M3HOC Ha BpaTeH e/l Ofl 3aeM 3a KOU BO NPEAXOAHUTE AAHOYHM Neproay OUN0 M3BPLUEHO 3rofieMyBare Ha laHOYHATA OCHOB 31
28 [lvBKAOEHAW OCTBAPEHHM CO Y4ECTBO BO KAnMTanoT Ha Apyr AaHOUeH 06BP3HHUK, OAAHOYEHM CO [aHOK Ha fOBMBKa Kaj McnnaTyBadc 32
29 [len o 3aryba HamaneHa 3a HenpuaHaeH!W PACXOAW , IPEHECEHA OfI NPeAXOAHN FOANHI 33
30 V3HOC Ha M3BPLUEHH BOXYBatba 0/ A0OMBKATA (DEMHBECTUPAHA 34
V | [laHo4Ha ocHoBa No (IHV) 35 2.043.302.630
VI N, iaHOK Ha fio6ueka (V x 10%) 36 204.330.263
VI |+ Ha NpecMer: fiaHoK Ha ao6uea (AOM38+A0M39+AO0MN40) 37
31 Hamanysate Ha JaHOKOT 3a BPeAHOCTa Ha HabaseHu W cTaBeHu Bo ynoTpe6a Ao 10 GpUCKanHM CUCTEMM Ha ONPEeMa 3a PErMCTPUPAHLE HA FOTOBUHCKM NiaKak: 38
32 M13HOC Ha AaHOK coapaH BO 0fiaHo4eH! Npuxoam / 106MBKM Bo CTpaHcTBo (witholding tax) 4o nponuwanara cranke 39
[laHoK Koj ro nnaruna noApyXxHULaTa BO CTPAHCTBO 3a A0OMBKATA BKIYYEH BO NPUXOANTE HA MATUMHOTO NPaeHo nnLe 8o P.M. HO He MoBEKe 04 M3HOCOT Ha AaHOKC
33 no nponuwanxara cranka so 3/ 40
Vil [Mp [iaHOK No (VI 4 204.330.263
34 [TnareHu akoHTaLMM Ha AaHOKOT Ha AOOMBKA 33 JaHOYHWOT Neprod 42 237.943.297
35 M3HOC Ha NOBEKE NyiaTeH faHOK Ha A0OMBKA NPEHECEH Ofi NPEAXOAHWTE AAHOYHM Neproal 43
36 V3Hoc Ha gonnara / noeKe nnareH uaxoc (AOM 41-AOM42-A0M43 44 33.613.034
IX_|MOCEBHX NOOATOLN
37 BkyrneH M3HOC Ha M3BPLIEHM BNIOXYBarba 0ff A06MBKaTa (peuHBecTUpaHa 45
38 3ary6v oa NpeaxoiHu roiMHK 3a KOW NpaBsoTo Ha NOKPUTHE BO POK 04 TPY AEHa HE € MBMMHAT 46
39 OcTsapeHa 3aryba HamasneHa 3a HeNPU3HAGHM PACXOM O/ TEKOBHATA rOMHA KOja MOXE 13 Ce NPEHECE BO HAPEHNTE TPU roaNH 47
40 [MpeHeceH HEMCKOPMCTEH AeN Ha MPaBOTO Ha HamanyBatbe Ha AaHOKOT o ogpeabute og ywneH 30 oa 31U 48
4 OcTBapeH BKyNeH NpUXof BO rouHaTe 49 10.748.748.821
42 BKynHW TPOLLIOLM 38 AOHALMM BO roAMHATE 50 28.707.235
43 BKynHK TPOLLOLY 3a CNIOH30PCTBA BO roanHare 51 3.020.000
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Maxenotcku Tenekom ALl - Ckonje
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Benewiku KoH roauiuHa cMeTKa
1.  onwTU UHOOPMALIMU
1.1. 3adpywTBoTo

OsMue Benellku KOH rouLHa CMeTKa Ce OfHecyBaar Ha apylTeoto MakenoHcku Tenekom Afl - Ckonje.

Maxenorcku Tenekom, A[l - Ckonje (BO MOHATaMOLIHWOT TeKCT: ,JpyLTBOTO”) € aKLMOHEePCKO APYLUTBO PErMcTPUPaHo BO
Penybnuka Makenowuja.

HenocpenHo matnuHo apywteo Ha ApywTeoto e All KameHnmocTt KomyHukaummn Ckonje, Bo concteeHocT Ha Marap Tenekom
ALl pernctpuparo o Yrrapuja. Al Kamennmoct KomyHukaumu Ckonje belle Bo 00OPOBO/HA NMKBMdALMjA O KPajoT Ha
2013 roawHa, a on jaHyapu 2014 rogmMHa MMa NPOMEHET CTaTyC M MoBeKe He e BO mpoueaypa 3a nnkeuaaumnja. OCHOBHO
matruHo apywTso e ojue Tenekom Al pernctpuparo Bo CojysHa Penybnuka Mepmanmja.

AkumnoHepckara cTpyktypa Ha [pywrtsoto Ha 31 gekemepu 2015 roanHa e npykaxkaHa nogony:

AkumoHepu Ha MakenoHcku Tenekom ALl - Ckonje Bpoj Ha aKLmK %
Al KameHnmocT KoMyHUKaumu 48.877.780 51,00%
Bnapna Ha Penybnuka MakenoHuja 33.364.875 34,81%
[pywTBoTO (CONCTBEHW aKLMK) 9.583.878 10,00%
MeryHaponHa drHaHcucka koprnopauwja (IFC) 1.514.676 1,58%
OcTaHaT aKLMoHepK 2.497.572 2,61%

95.838.781 100,00%

Ha 31 oktomepwu 2015 roguHa cknydeHa e Criorogba 3a npucoeanHysarse Ha T-Mobune MaxkegoHuja (Bo moHaTaMOLWHWOT
TekcT: ,TMMK"), Kako ApyWwTBO WTO Ce NpucoeamHysa, KOH [pylITBOTO, Kako ApyWTBO WTo npesema. Cnorogbara 3a
npucoedMHyBare € M3MeHeTa co AHekc KOH wctata cknydeH Ha 20 anpun 2015 rogvHa. TMMK kako nompyxHwua BO
LIeNI0CHA COMCTBEHOCT Ha [pyLITBOTO Ce KOHconuaupatle 3aknyyHo co 2014 roauHa.

CornacHo Cnioroabara 3a npucoeamnHysarse M AHEKCOT KOH UCTaTa, a v BP3 0CHOBA Ha 0apeaduTe o 3aKOHOT 3a TProBCKM
apywtea, 31 gekemspu 2014 roauHa e onpeeneH Kako gatym o Kora cute 3aenku Ha TMMK, o cmeTkoBoACTBEHa refHa
TOYKa K& Ce CMeTaaT Kako [a ce M3BpLIeHM 3a cmeTka Ha MakemoHcku Tenekom. CoomseTHo, oa 1 jaHyapu 2015 roguHa
cMmeTkoBoAcTBeHarta esnaeHuUmja v 3a TMMK 1 3a [pyLwitBoTo Ke ja Boau camo [pyluTeoTo.

CornacHo Cnioronbara 3a npucoeauHyBarse M AHEKCOT KOH ucTata, ko Gea npudareHn W NoTBpAEHM Of CTpaHa Ha
Cobpanujara Ha OpywteoTo 1 Ha TMMK Ha cenmHmumte ogpxanu Ha 17 jynn 2015 rogmnHa, nenosHute aktmeHocTH Ha TMMK
npectaraa 3axkny4Ho co 30 jyHu 2015 roauHa Kora u oBa apywTeo Gewe u3bpuwarno on LleHtpanHuor Peructap. Co
Bpuierseto o LleHtpantuot pernctap, TMMK npecTaHa ja moOCTOM Kako npasHO fuLe 6e3 aa ce CrnpoBeae MMKBMaaLM]a.

Co npecraHokot Ha TMMK, umotot 1 o6spckute Ha TMMK ce npeHecoa Ha [lpylwTBOTO MO MaT Ha YHWBEP3aneH npeHoc Ha
LIeNIMOT UMOT M 0OBPCKM (aKTMBA 1 Nacusa).

TenekoMyHWKaLMCKHOT cekTop B0 MakenoHuja e perynmpaH co 3akoHOT 3a eneKTpoHCKu koMyHuKaumu (3EK) koj e noHeceH
Bo mapt 2014 roguHa (Cnyxb6eH BecHuk 6p. 39 on 28 despyapn 2014 rogmHa) Kako MPUMApPHO 3aKOHOAABCTBO M
NPaBUIHWLM KaKo CEKYHApHO 3aKOHO1AaBCTBO.

On jysu 2013 roamna, [pywtBoTO € KOTMpaHO Ha MakemnoHckata 6epsa Ha xapTiu of BpeaHocT (bepsara) Ha cermeHToT
3a00/MKMUTeNIHATA KOTalMja M 13BecTyBa KOH bep3aara, cornacHo npomeHuTte BO 3aKOHOT 3a xapTuu o BpeaHocT Bo 2013
roguHa. Bo cormacHoct co npaswnata 3a kotauuja Ha bepsara, [IpylTBOTO MMa MOCTOjaHW 0OBPCKM 3a M3BECTYBaH:E
MOBP3aHW CO [EMOBHOTO PABOTEHETO M KAMNWTAIOT, 3Ha4ajH1 MPOMEHM BO (PUHAHCHCKATA COCTOj0a, ANBMACHAHUOT KaneHaap,
NPOMEHa BO MPOLIEHTOT Ha akuUMK BO MOCe[, Ha jaBHOCTA ([OKO/KY UCTUOT ce Hamanu nof 1%) 1 NpoMeHW 3a 3HAYUTENHK
yaenu Hag 5%. HononuutenHo, [pywTtsoto mMma nocebHu 06BPCKM 3a 06jaByBarbe, KOM C€ COCTOjaT Of PasnuyHu
(OMHAHCUCKU MHOPMaLMK, BKIYYYBAjKU (MHAHCUCKM M3BELITaWU (TPUMECEYHM, MOMYrOAMWIHM WU TOAMLIHM), KAKO U jaBeH
MOBMK 3a OAPXKYBare Ha akuMoHepcko cobpanme (AC), cute uaMeHu 1 JononHyBare Ha areHpara 3a AC u objasysare Ha
oapenenw ycsoenn oanyku og AC. Mpea jynn 2013 roavHa, JpywTeoTo ussecTysalle KoH KomucujaTta 3a xapTuu o BpeaHOCT
Ha Penybnuka MakenoHwja Kako akLMOHEPCKO APYLITBO CO MOCEOHN 0OBPCKM 38 U3BECTYBaE.

Peructpupanra agpeca Ha [pywtsoto e yn. ,Kej 13 Hoemspu“ 6p.6, 1000 Ckonje, Penybnvka Makenonuja. lNMpoceuHnot 6poj
Ha BpaboTeHu Bo [IpyLITBOTO BP3 OCHOBA Ha YacoBuM Ha paboTa Bo TexkoT Ha 2015 roguHa bewe 1.335. Mpoceurnot 6poj Ha
BpaboTeHw Bo dpywrsoTo 1 TMMK Bp3 ocHoBa Ha YacoBu Ha paboTa Bo TekoT Ha 2014 roguHa bewe 1.379.
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CrpykTypara Ha BpaboTeHuTe Ha [lpywTBoTo criopen creneH Ha obpasosanue Ha 31 gexemspu 2015 roguHa e npukaxkaHa
nomony:

%

dakyntetcko obpasosaHue 50,26
Buiwo 06pasosarne 3,77
CpenHo 06pasosaHme co 4 roguHu/cneumjanmct 8,82
CpenHo 06pasosaHme co 4 roamnHu 32,55
CpenHo 06pasosaHme co 3 roamnHu 3,77
OcHoBHO 06pa3oBaHme 0,15
100,00

1.2. PerynatopHo onkpyxyBate — MOGUHA NIMHK]a

Ha 5 centemspu 2008 roamHa, AreHuujaTta 3a eneKTPOHCKM KOMyHWKaLmMK (AreHuuja), no ciyxo6eHa O0/MKHOCT, 40CTaBK
na3secTyBare 10 TMMK 3a OHWe jaBHM ENeKTPOHCKM KOMYHUKALMCKU MPEXW W/UNU YCIyrM KOUWTO MM Ce pacnpeaeneHu
cnopen dorosopute 3a KoHuecwja. SinueHuaTa 3a pagmo gpekBeHUmn KouwwTo ja kopuct TMMK co wupuHa Ha oncerot of,
25 MHz Bo oncerot og GSM 900, 6elie ucTo Taka nsganeHa Bo opma perynmpada og 3EK co nepuog Ha BaXXHOCT A0 5
centemspu 2018 roamHa, a Koja Moxe aa ce 0bHoBMW 3a gononHuTenex nepuoq of 20 roamuu cornacHo 3EK. Kako pesyntar
Ha NPOMEHWTe BO Moa3akoHCkuTe akT, 6elie otBopeH oncer og 900 MHz 3a UMTS (YHuBep3aneH cucteM 3a MOOUIHM
TENeKOMyHUKaLMK) TexHonorujata 1 Bp3 ocHoea Ha 6aparseto Ha TMMK, nuueHuaTa 3a pagModpekseHLyja belle naMeHeTa
3a [a Moxe oBue (pekBeHUMM na bupar goctanHu 3a GSM (FnobaneH cuctem 3a MOOUAHWM KoMyHWKaumun) u UMTS
TexHonoruvjara.

[No aHasM3aTa Ha Nas3apoT 3a ronemMonpoaaxoba ,Ycnyru 3a TepMUHUPAHE Ha MOBULM BO jaBHUTE MOBUIHKM KOMYHHUKALMCKH
mpexxu, AreHumjata Bo 2007 roguHa goHece oanyka co koja Ha TMMK u 6ele nomeneH 3HaunTeneH urpad Ha nas3apot
(3MM) crarycoT Ha 0BOj nNasap. Perynupareto Ha LEHWTE Ha OBOj PefieBaHTEeH nalap MPOMOXKyBa Kako WTo AreHuujata
CNpoBefyBa MOBpEMeHa aHann3a Ha MasapoT U MM axypupa MOLENuTe 3a perynuparse Ha LieHW. TeKoBHaTa cTanka 3a
TEPMUHUPaHE Ha MOBULM € cpa3MepHa 3a cute 3 MobunHu oneparopu: TMMK, OHE u BT Onepatopor.

Bo 2008 roauHa 6Gelue objaseHa oanyka 3a gogenysarbe Ha Tpu 3G nuueHuW. BaxHocTa Ha nuueHuara tpae 10 roguntu,
oaHocHo fio 17 nexemepy 2018 roamHa, Co MOXHOCT 3a Hej3uHO NpoaomxkyBarbe 10 20 roamtu cornacHo 3EK.

Bo 2010 roanHa, TMMK 6etue HasHaueH co 3MM cTatyc Ha nasapot 3a ronemonpoaax6a ,lpucTtan 1 NoTekno Ha nosuk Ha
jaBHKOT Masap MOOUMHK KoMyHMKaumMK®, Bpa ocHoea Ha omnyka Ha AreHuwjata, Bo 2010 rogmHa objaseHara Pedepenta
noHyna 3a npuctan Ha TMMK ce cocToelle o cnefHvWBe perynmMpaHu yenyru:

. 3anoyHyBarbe Ha noBuK 3a Mobunen suptyeneH mpexxen oneparop (MVNO),
. 3anoYHyBatbe Ha MOBWK 3a HaLMOHAIEH POAMWHT oneparop,

. notexkno Ha CMC 3a MVNO u

. notekno Ha CMC 3a HaumoHaneH poamuHr oneparop.

He noctou BTOp Kpyr Ha aHanu3a Ha oBoj nasap ywte og 2010 roaunHa, a ncto Taka Hema Hiu MVNQO HWTy nak HaunoHaneH
poamuHr onepatop 3a mpexxara Ha TMMK. MVNO, AnbadoH xoctpaH Ha mpexata Ha OHE Bnese Ha MakeqOHCKKOT nasap 1
3arno4Ha co CBOETO KomepLmjanHo pabotere 8o 2013 roaguHa.

Bo 2011, Arenuujara ja objaBu KOHeYHaTa aHanuaa Ha nasapor 3a ronemonpogaxba ,CMC TepMuUHMparbe BO jaBHUTE
MOOMHM KOMYHUKaLMCKK Mpexku” v Bo Maj 2011 roguHa Ha cute 3 MobunHu oneparopw M Oetue fageH 3MM craryc Ha 0BOj
penesaHTer nasap. Bo jynu 2011 roguHa RIO 6Gea omobpenn o ctpaHa Ha AreHuujata CoO peryniupaHa LeHa 3a
TepmuHuparse Ha CMC cpasmepHa 3a cute 3 onepatopw, a puToa 0CTaHa 1CTa Kako U npef perynmparseTo.

Ha 19 nexemspu 2014 roomma, 6ea moHecenu mononHysarsa Ha 3EK Bo CnyxbeH BecHuk 6p. 188. EnHa on HajBaHMTE
nameHu OeLle MNNEeMEeHTHPaHa Co YieH 75-a, CO KOj Ce perynupaar LeHWUTEe Ha MeryHapoaHUOT poamuHr. Criope 0BOj UneH,
AreHuujata uma npaso co Opnykata fa rv ofpean MakCUMaNHWTE LIEHW 3a YCYrUTE KOWLITO CEe HyaaT Ha KOPUCHWULMTE Ha
POAMMHT 0, 3emjuTe co Kou Penybnrka MakenoHuja ckiydmuna 0OroBop 3a HaManyBare Ha LIeHUTE Ha POAMMHI YCIyruTe BO
jaBHUTE MOOMIHM KOMYHMKALIMCKM MPEXH, Ha PELMMNPOYHA OCHOBA, KOMILITO He MOXE [a GMaar MoBWCOKM Of LeHWTE 3a
uctute yenyru Bo EY. Bo nepvon on 3 roannn on 2015 roaunHa, UeHWTe Ke ce HamarnyBaar A0 YTBPAEHUOT MakCUMyM.
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[upekTopoT Ha AreHumjata noHece Omnyka Ha 10 pexemepu 2014 rogvHa 3a BpegHOCTa HA TOYKWUTE 3a MPECMETKa Ha
rOAMLWHKOT HAAOMECTOK 3a KOpUCTeHe Ha paanodpexseHumute (PPD). Bpegrocta Ha Toukute e 0,8 EBpa wTo 3Haum gexa
CWTE TOOMLIHU HaOMeCcToUM 3a pagrodpexseHumn ce Hamanenn 3a 20% og 1 janyapu 2015 roguna Bo criopenba co
npeTxogHaTa BPeOHOCT. PaBeHKUTe 3a mpecMeTka Ha roaMlHuTe HapomecToun 3a PD ce yTBpaoeHM BO peneBaHTHUMOT
NPaBUIHMK.

Mpouenyparta 3a aykuuja cknydeHa Bo asryct 2013 romuHa ro momenu uenwot 790 - 862 MHz oncer 3aegHo co
HeHaH3a4yeHWoT crnektap Bo onceroT of 1740 - 1880 MHz 3a LTE ([lonropoyHa eBonyuwja) TexHonorvjata Bo jaBeH TeHaep.
CeKoj 011 TPUTE MaKeOOHCKM MOOMIHK oneparopu nMaar nobueHo LTE pagnodpexderumcka nuueHua og 2x10 MHz so
oncerot o 800 MHz 1 2x15 MHz o oncerot og 1800 MHz. Cexoja nuueHuUa e nobreHa 3a eHokpateH HagomecTtok og 10,3
mMunmonu Eepa. BaxHocTa Ha nuueHuata Tpae 20 roamHu, onHocHo ao 1 nekemspu 2033 roamHa, CO MOXKHOCT 3a Hej3MHO
npoaomKkyBarke 3a nepunof o 20 roomtu cornacHo 3EK,

Bo 2013 roauHa, AreHuujata ja cnposee BTopaTa aHanMsa Ha nasapoT 3a ronemonpoaaxoa 3a tepmuHuparse Ha CMC v Bo
oktomepu 2013 roauHa belle oTBOpeHa jaBHa aAebata 3a NPEONIONKEHUTE HOBU PEryfMpaHu LIeHW CpasMepHu 3a cute 3
oneparopu v 75% noa TekoBHaTa LieHa. 10 3aBpLyBarkeTO Ha jaBHaTa Aebata, AreHuujara ja noaapya ceojara nosuumja 3a
HaManyBakhe Ha perynupaHara roneMonpoaaxHa LeHa 3a TepmuHuparse Ha CMC oo 75% 3a cute 3 onepatopu v LieHaTa
cTaHa nonHoBaxeyka on 1 jaHyapu 2014 roouHa.

Bo 2013 roguHa, TMMK 6ewe HasHaueHa kako 3[MM Ha penesaHTHWOT nasap 3a ronemonpogaxba ,Ycnyru 3a
TEPMUHMPALE Ha MOBWLM BO jaBHa TenedoHcKa Mpexa Ha (MKCHa nokauuja“ of ctpaHa Ha AreHuwjara. Bpa ocHosa Ha
opnykata Ha ArerumjaTta, RIO Ha TMMK 6elue M3MeHET Co BKIyYyBare Ha OBaa ycnyra.

Hosnot 3EK 6ewe poneced Ha 5 mapt 2014 roguHa. 3EK e ycornaceH co perynatvBHara pamka 3a €/eKTPOHCKM
KoMyHWKaumn Ha EY o 2009 roamHa. MpouecoT Ha ycornacyBare Ha NocTojHaTa crnopedHa nerucnaruea co Hosuot 3EK
Helle cnposeaeH 8o TekoT Ha 2014 rogunHa.

Bo 2014 roauHa, no csoja concteeHa oanyka TMMK Bpatu 5 MHz oa cnektapot koj ro noceaysa 8o oncerot og 2100 MHz,
3at0a WTo TMMK ceyliTe He ro UCKOpUCTWIA OBOj fIeN oA HazHadyBareTo B0 2008 rofmnHa 1 He nnaHWpa aa ro UCKOpUCTH
WCTWOT TOj AN BO WMIOHMHA.

Bo oktomepu 2014 roauHa, BMIM onepatopot 1 OHE npornacuja cnojyarke Ha HUBHWUTE BU3HKCK BO MakedoHWja KOULWTO ce
cocTojat o4 MobunHa, (MKcHa TenedoHuja, MHTepHET 1 NpeHoc Ha ayamMosuayenHa coapxuHa. OpraHoT 3a KOHKypeHUuja ro
00006pK TaKBOTO CrojyBarse Ha 8 jynn 2015 roguHa.

1.3. PerynaropHo onkpy>kyBare - (PUKCHa NUHUja

Bo nexemspu 2014 roaunna, 6ea ycsoeHu nononHyearsara Ha 3EK. EaHa on HajsaxHWUTE MaMeHu Helle uMmieMeHTMpaHa co
uneH 75-a, CO KOj C& perynmpaat LUeHuTe Ha MeryHapoaHuoT poamuHr. Criopen 0Boj uneH, AreHuwjata uma npaso co Oanyka
[a TV YTBPAM MAKCUMATHWTE LEHM 3a YCIYrU KO MM Ce HyaaT Ha KOPUCHULMTE Ha POAMMHI Ofi 3eMjuTe O Kou Penybnuka
MaxefoHHWja MMa CKIy4eHO [I0roBOP 3a HaMasyBarbe Ha LIEHUTE HA POAMMUHI YCYTHTE BO jaBHUTE MOOUIHU KOMYHHUKALMCKM
MPEXM Ha peLmnnpoYHa OCHOBA KOWM He MOxar Aa buaar noronemu of LeHUTe Ha uctute yenyrv Bo EY. Bo nepwog og 3
roouHu, noynyeajku on 2015 roaunHa, UeHWTe Ke ce Hamanart 4o YTBPAEHUOT MaKCUMYM.

[npextopoT Ha AreHumjata foHece omnyka Bo fexkemspu 2014 rogmma co koja ce yTBpayBa BpedHocTa Ha 6040T 3a
NPeCMeTKa Ha rOAMLWHMOT HALOMECT 3a KOPUCTeHe Ha pagrodpexseHumn. BpenHocta Ha 6onot naHecysa 0,8 espa wro
CrOpeNeHo CO MPETXodHaTa BPedHOCT Ha 6040T 3HAa4M [leKa CuTe TOOMIIHM HAJOMECTOLUM 3a KOPUCTEHE Ha
pagmodpekseHUmMn ce Hamanenn 3a 20%, nounHysajku o 2015 roauHa. Dopmynara 3a NpPecMeTyBarbe Ha roAMLIHUTE
Ha[lOMECTOLM 33 KOPUCTEHE Ha PaaModpeKBeHUMU ce AeduHUpaHu BO [1paBUAHMKOT 3a Ha4YWMHOT Ha MPecMeTka Ha
FOOMLIHMOT HAIOMECTOK 3@ KOPUCTEHE Ha PagrMoPEKBEHLMM, Kale WTO M3HOCKTE ce BO 600BM, a BpeaHOCTa Ha 6010T e
neduHrpaHa Bo ropeHaseaeHata Opnyka.

LlenokynHoTo cekyHIapHO 3aKOHOAABCTBO Tpeba aa ce namenu cnopen Hosnot 3EK go 1 nexkemspwn 2014 roamHa. Hekowm o
noctojuute MpasunHuLm 6ea n3MeHeTH of CTpaHa Ha AreHuujara BO BPCKa CO:

®  perynupare Ha ManonpoaaxkHara LieHa;
®  yTBPAYBAHE HA HAYMHOT HA NMPECMETKA 3a KOPUCTEHE Ha OPOEeBM U (DPEKBEHLIMM W FOIMLLHW HAZOMECTOLIM;
e foaenysarke Ha OPOEBM M Cepum Ha BPOEBM O[] NIAHOT 3a HyMepaLKja U (DPEKBEHLMM;

° OnuTK yCNnoBK 3a OOAHOCK CO NPETNAaTHULN,
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e “rofseMHo Kabnuparbe”;

e fokaneH Bit-stream npuctan;

®  [0N1eMONPOAAKHU U3HAMEHW NIUHIH;

e yCOB 3a KopucTerse Ha E-112 egnHcTBeHnoT 6poj 3a UTHU MOBULI;

®  yHMBep3anHa ycnyra v yHKUMOHANEH LUMPOKOMOojaceH npucTar;

®  WHTePKOHEeKLMja U npucTar;

e ($e30eqHOCT M UHTErPUTET Ha KOMYHUKALIMCKMTE MPEXKM 1 3aLLTUTA Ha MOAATOLMTE;
e [apameTpu 3a KBaSIUTET Ha YCIYruTe 3a (OUKCHU U MOOUITHW MPEXM.

Bo anpun 2012 roguHa, Arexumjata 06jasum onwwta PerynatopHa cTparerija 3a nepuoaot oa HapeaHute 5 rogunun (2012-2016
roamHa). OduumjanHMOT JOKYMEHT e co Hacnos ,lletroguiiHa perynatopHa ctpateryja Ha AEK®. [naBHuTe chokycu Ha
cTpatervjata ce: yHanpedyBare Ha Perynupareto Ha rofemMonpoaakHW M ManonpoaaxkHW YCiyru, BOBedyBare Ha
METO0/0oMMja Ha YUCTH ONrOPOYHU MHKpemeHTanHu Tpowoum (LRIC) 3a dukcHUTe 1 MobunHKUTe roBopHuM yenyr, CMC w
cnuuHo, perynvparbe Ha CnegHata reHepauuja Ha npuctan (NGA) u Ontuka go gomot (FTTH) Bo cornacHocT co
npenopakara 3a NGA 1 pubapMuHr 1 pacnpeaenba Ha dppekseHuUmn 3a 4G yenyru.

Co uamenute Ha [paBUIHUKOT 3a perynvparbe Ha ManonpoaaKHUTE LieHW, AreHumjata rv yTBPAM HA4YMHOT M nocTankaTta 3a
perynupare Ha ManonpodaXHUTE LeHW 3a MpexuTe 3a (hMKCHA roBOpHa TenedoHWja M yCiyruTe Ha onepartopoT Co
3HAYMUTENHA MasapHa MOK Ha peneBaHTHUTE ManonpoaakHu nasapu. Ex-ante perynuparbeto Ha ManonpofaxkHWUTe LEHW e
6a3npaHo Ha MeTofoM0rMjaTa 3a UCTUCHYBAHE Ha KOHKYpeHLMjaTa co LeHn. OB1e aKTMBHOCTM Pesy/iTupaa Co HamaryBarbe
Ha LEHWTe Ha HEeKOW roNeMOMNPOLAKHU M ManonpodakHu ycnyru Ha [pywTsoto. Ha cTpaHata Ha manonpopgax6ara,
CTaHJapaHaTa MeceYHa npeTnnara 3a [ef0BHU KOpUCHULM Belle HamaneHa (Ha eqHaKBO HUBO CO NpeTnnatara 3a NPUBaTHM
KopucHUUM). Ha cTpaHata Ha ronemonpogaxoara Mmalle NpoMeHW BO HaJoMEeCTOLMUTe 3a MHTEePKOHeKLIja (3aBpLuyBarke 1
3anoyHyBarse), PasepsaH npuctan go nokanHa jamka (ULL), 6UTcTprM npucTan 1 naHajMyBarbe Ha Hnu Ha ronemo (WLR).

[pywTBOTO MMa 0BBpPCKa 3a LEHW GasupaHu Ha TPOLIOLM 3a PEryinpaHuTe ronemMOonpoaaxXHU YCIyry, KOPUCTEjKK ja
meTogonorvjata Ha Jlonropoynu nekpemeHTantu Tpowouwmte (LRIC). Bo asryct 2012 roauHa, AreHumjata rv objasu HaupT
pesyntaTtuTe ofi concTBeHWoT passreH LRIC Bottom-up Mogen 3a dhopmuparbe Ha TpOWOUM 3a okaneH GUTcTpum (basnpaH
Ha TPOLIOUM) M 3a MaNoNPOAaXKHW U rONEMONPOAAKHN U3HAJMEHW IMHWM, BOJOBU M HEUCKOPUCTEHW OMTUYKKM BNakHa M
MUHUMA/IEH MaKeT Ha M3HajMeHW NHWK (Basuparn Ha Tpowouw). Kako pesynrar Ha Toa, Ha 15 janyapu 2013 roguHa
AreHuujata [OHece omjlyka 3a HamanyBarbe Ha HaJomecTouute M ja omobpu mameHerata PedepeHTHa moHyga 3a
06e36eMyBarbe Ha (BU3UUKKM MPUCTAN M KOPUCTEHE Ha eNeKTPOHCKATa KOMYHUKALMCKA MHPACTPYKTYpa M MpUOPYXHU
cpencTsa (BOJAOBM M HEMCKOPWUCTEHM ONTUUKK BnakHa). Hosute Hagomectoum 6ea uMnnemeHtmpanu o 1 despyapmn 2013
roaMHa. AreHuujata UCTO Taka v 0406pu PedepeHTHuTe NoHyaM 3a roneMonpoaaxHU OUrUTaiHA M3HajMeHn nuHmumn (WS
DLL), nokaneH BUTCTPMM MpucTan M MUHUMANEH MakeT Ha W3HAJMEHW NIMHWKM W UMMIEMEHTUPAHU CE HOBWUTE W3MEHETU
METOOO0MOTMK 3a NMPEeCcMeTKa Ha LieHWTe (BO 3aBMCHOCT of fo/kuHara). Hagomectoumte 3a WS DLL 1 nokaneH 6utcTpum
npuctan 6ea Hamanenn oa 1 nexkemspu 2012 roavHa, a HAOOMECTOLMTE 38 MUHUMANEH MaKeT Ha M3HAJMEeHU nnHuKM of 1
jaryapu 2013 roguHa.

AreHumjara v ogo6py HOBUTE LIGHW 3a YCyruTe 3a MaHajMyBarbe Ha BofoBu Ha 18 jaHyapu 2013 roguHa. AreHumjata rv
yrBpau uenute cropen LRIC metoponorujata. OnobpernTe LieHH Ce NoBeKe o[ [BOjHO HaMasieHu BO O[IHOC Ha MPeTXOaHUTe
LeHu yTBpaeHm oa [ipywteoTo.

Ha 5 asryct 2013 roauHa, AreHupmjata ro 06jaBu CBOjOT (PUHANEH NOKYMEHT 3a aHa/iM3W Ha nas3apoT 3a 3anoyHyBare Ha
MOBMLIY, 3aBPLLYBaHE HA MOBULIM W TPAH3UT HA MOBULM Ha jaBHATa TenedoHcKa Mpexa Ha hurkcHa nokaumja (Iasap 4, MNasap
5 nMasap 6). Camo [pylutBoTo € HagHa4eHo 3a onepatop co 3[1M Ha Mazap 4.

HoBswTe Mepku ce cnegHuTe:

e /mnnemeHTaumja Ha IP (MHTepHet npotokon) IC (MHTepKoHeKuUmja) HajaouHa ao 2016 roauHa 3a onepatopu Ha
(huKcHa 1 MoOHa TenedoHuja;

e [lpeopeH nepvogd 3a IP MHTEPKOHEKLMja 3a anTepHaTWBHU OMepaTopy Ha dukcHa U MobunHa TenedoHuja oo 3
rOAMHY;

e [logHecyBarbe Ha axypupaHa MATERIO (PedepeHTHa noHyna Ha JpyluTtBoTo 3a MHTEPKOHeKUMja) co onuc Ha IP IC
(ycnyra 1 HafoMecToLu) 1 ycnoBu HajaouHa o 31 oktomepu 2013 roavHa co conp)kuHa HajManky 3a:
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= |P mpexHara cTpykTypa 1 uHhopmauuu 3a IP IC onpemara
= Bpoj v nokauwja Ha IP ToukmM 3a MHTEPKOHEK LM

=  [IpoTOKONK 3a NpeHoc Ha rnac u IP curHanvsauuja

= TexHuuku napameTpu 1 uHtepdejc 3a P IC

=  Pok 3aTectvpatrbe Ha IP IC

= KoHTMHyupaHo axypupare Ha MATERIO BO uLeHWTe M cermMeHTWTe 3a LEHW OPMEHTUPAHW cropef
Tpowouute

=  (QctaHatiTe Mepku 3a [Masap 4 ce UCTM Kako M MPeTXoAaHO (MHTEPKOHEKUMja U npucTan, npuctan o
CreunMuUHn MpexHU cpeactsa, uabop Ha oneparop (CS) n npeansbop Ha onepatop (CPS),
TpaHCMapeHTHOCT, HeAWCKPHUMMHALMjA, NOCEOHO CMETKOBOACTBO, KOHTPO/A Ha LIeHW M CMETKOBOACTBO Ha
TPOLLOLK).

Bo jynun 2013 roounHa, AreHuujata ro HajaBy NOYETOKOT Ha MpBaTa aHanM3a Ha ronemonpomaxkH1oT nasap 13 (MpeHoc Ha
panMoaMdY3HA COaPXKMHKM Ha KpajHuTe KopucHWuM). IP MATERIO 6ewe goctaBeHa 3a 0go6pyBarbe [0 AreHuujata BO
oktomBpu 2013 rogvHa Ha WHMUMjaTMBA Ha [lpyWTBOTO, BO COMMACHOCT CO 3aK/My4OKOT OfI aHa/M3uTe Ha MasapoT 3a
noaHecysare Ha Mamenn Ha MATERIO co onuc 1 ycnosm 3a IP uHtepkoHekumja. Ha 27 aekemepu 2013 rogmta [dpywtoTo
no6u oanyka 3a onobpysarke Ha [P MATERIO. Mpu npouecot Ha ogobpysarke 6ea HanpaseHW JOMNOMHUTENHW U3MeHH (Bea
BK/Ty4E€HW HOBM LIEHU 3a UHTEPKOHeKLMja 6asunpaHu Ha ,Top down LRIC* mogenot 3a chopMuparbe Ha Tpolouu). Mma Hosw
LEHM 3a 3aBpLUYyBatbe Ha MOBKULUM BO HOPMasHW 1 eBTUHM Tapudu. Mamenwnte o IP MATERIO cTanuja Bo cuna Ha 1 jaHyapw
2014 roguHa. LlenuTe 3a pervioHanHa M NoKanHa TepMUHaLMja Ke NMocTojaT AoAeKa He ce Ucky4du nocnegHata Time division
multiplexing (TDM) ueHtpana.

DUHANHWUOT NOKYMEHT 3a aHaNM3a Ha NasapoT 3a WupokonojacHu yenyru (Masap 8) bele objaseH Ha 1 asryct 2014 roguHa.
3a npe nat AreHumjata HaMeTHa perynnpare Ha NPUCTanoT A0 WWPOKOMOjaCHM YCIyr Npeky onT1yka npucTanHa Mpexa.
Cute nocTojHu 06BpCKM 3a HakapHaTa Mpexa ocTaHysaar HerpoMeHeTn. Cute 06BPCKM ce ogHecyBaaT camo 3a [lpyLiTBoTo
Kako onepatop co 3M Ha na3apoT 3a LWWPOKOMNOjacHK YCIyru.

Bo nekemepu 2014 roamHa, AreHumjata joHece of1yka 3a Ha3HadyBare Ha [pyliTeoto 3a onepatop co MM Ha Masap 8.

Tpetata aHanusa Ha nadapute 9 u 10 (CermeHTv 3a TePMUHMPAHE WM MPEHOC Ha U3HAMEHU NUHUU U nasap 7 (PU3nUKK
npucTan [0 MpexHa MHdpacTpykTypa) Oelle 3asplieHa 8o Hoemspu 2014 rogmHa.  Kaxko pesyntar Ha aHanusara, Ha
nasapute 9 u 10 cermeHTUTE 3a TEPMUHUPAHE WM MPEHOC Ha W3HajMeHW NuHWKM Oea aeperynvpaHu, a Ha nasap 7 6ea
BK/YYeHHW perynarvem 3a npounssoam Ha [pyliTBoTo 6asupanu Ha onTuKa.

Bo nexemepu 2014 roguHa, AreHumjata AoHece of/yka 3a HasHadysare Ha [lpywiTeoTo 3a onepatop co 3MM Ha nasap 9 -
TepMUHUPaHKU CErMEHTH Ha M3HajMEHW NHUKM BO reorpadckarta obnact Ha Penybnnka MakenoHuja.

Bo nexemepu 2014 roguHa, AreHumjata AoHece of/yka 3a HasHadysare Ha [lpywiTeoTo 3a onepatop co 3MM Ha nasap 1 -
[Mpuctan Ha jaBHW TENeOHCKM MPEXM Ha PMKCHA NoKaluja 3a NPUBATHU W [EM0BHU KOPUCHWULIM, BKYYYBajKWU M U CUTE
BMI0BM Ha HEYTPaTHWA MPEXHU TEXHONOTWM.

HaupT noKymeHTOT 3a aHanu3a Ha nas3apoT (MuHMManeH KOMNNET Of 3aKyneHW JIMHWW) Ha PEeneBaHTHMOT nas3ap 3a
manonpogaxba 3 Hewe objaseH Bo centemspu 2015 rogmHa. Mpennoror e [pytsoto ga 6uae ocnobomero on 3IM
ob6Bpckara Ha 0Boj nasap. Oanykara 3a NOBTOPHO npewcnutysarse Ha 3MM o6BpcKara ce ouexyBa BO MPBUOT KBapTan Of
2016 roaunHa.

1.4. Uctpara 3a ogpeaeHn JOroBopy 3a KOHCYNTAHTCKU YCNyru

Ha 13 despyapn 2006 roguHa, Marap Tenekom All, nOMMHaAHTHMOT concTBeHWK Ha [pywTteoTo (npeky Kamenumoct
KomyHukaumm ALl - Ckonje, MHO3MHCKM akumoHep Ha [lpylwTBoTo), objaBm aeka e BpLieHa uctpara Ha OfpeaeHn JOroBopu
CKMydYeHu of apyra noppyxHuua Ha Marap Tenekom All, cO uen [a Ce yTBpOM [asv [OTOBOPWTE OWe CKIyyYeHU BO
CMPOTMBHOCT Ha nonntukute Ha Marap Tenekom ALl unu Bake4kuTe 3aKOHW Win perynatmen. OnbopoT 3a pesusuja Ha
Marap Tenekom ro aHraxupawe White & Case Kako CBOj He3aBMCEH MPaBeH COBETHWK 3a LENWUTe Ha CrpOoBeayBaHeTo Ha
nHTepHara uctpara. MocnenosarenHo Ha osa, Ha 19 despyapn 2007 rogmHa, OndopoT Ha aMpexTopy Ha [pyLiTBOTO, BP3
0CHOBa Ha npenopaxara Ha On6opoT 3a pesnanja Ha [pywTeoto 1 Ha OnbopoT 3a pesnauja Ha Marap Tenekom ALl moHece
OfI1yKa 3a CNpOBE/yBakbe Ha HE3ABUCHA MHTEPHA MCTpara BO O[JHOC Ha OfpefeHu 1orosopy Bo MakeaoHuja.
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Bps ocHOBa Ha jaBHO [OCTAMHWTE WMHAOPMALMK, Kako M nHdopMmauunte nobueHn on Marap Tenekom, a kouwTto Gea
npetxoaHo obenogerety, Onbopot 3a pesuaunja Ha Marap Tenekom cnposeae MHTEpPHA MCTpara BO OOHOC Ha OApedeHH
[IOrOBOPM MOBP3aHK CO aKTUBHOCTUTE Ha Marap Tenekom u/unu HejamHuTe noapykHuLm Bo LipHa Nopa 1 Bo MakeaoHuja kou
BKYMHO M3HecyBaa noseke o 31 MUnMoH eBpa. [MoKOHKPETHO, MHTEPHATa UCTpara ucnutyealle aanu Marap Tenekom u/vnu
HejauHMTe noapyxHMuKM Bo LlpHa Mopa 1 Bo MakemoHuja usBplUMie NnaKkara KOMWTO ce 3abpaHeTV CO 3aKOHUTE WK
nponwucute Ha CALl, BKNy4yBajKu ro v aMeprkaHCKMOT 3aKOH 3a cripedyBare Ha KOPYMMUMPaHO OOHeCcyBarbe BO CTPAHCTBO
(®UMA). OpywteoTo NPETX0AHO MM 0OEN0AEHN PE3YNTATUTE Of, MHTEPHATA UCTPara.

Onbopor 3a pesuaunja Ha Marap Tenekom ro uHdopmupatie Munuctepetsoto 3a npasga Ha CAI (,MM*) n Komucujara 3a
xaptvn on speaHoct Ha CA[l (,KXB") 3a uHtepHara uctpara. MMM u KXB 3anouHaa nctpara 3a akTMBHOCTUTE KOMLTO Hea
npenmMert Ha vHTepHara uctpara. Bo 29 nekemepun 2011 roamHa, Marap Tenekom o6jasu qeka CKy4n KOHeUHM croroadu co
MM v KXB 3a pelwasarse Ha uctparute Ha MMM u KXB nospsann co Marap Tenekom. Co crioronburte 3asplumja uctparure Ha
MM n KXB. Marap Tenekom ru objasu knydnute ycnosu on cnorogbara co MM u KXB Ha 29 pekemepu 2011 roguna.
MNMokoHkpeTHO, Marap Tenekom objaBu Aeka CKy4mn NOrOBOP 3a OA/I0KEHO roHere 3a nepuod oa ase roamun (L0 co
M. OOr ucteye Ha 5 jaHyapu 2014 roamHa, a Bp3 ocHoBa Ha Haparseto Ha MIT goctaseHo Bo cornacHoct co [OT,
OxpysxHuoT cya Ha CAJl 3a Mctourata obnacT Ha Bupuunnuja, Ha 5 despyapu 2014 roauHa, ri oTdpau 06BUHeHW|aTa NpoT1s
Marap Tenekom.

Bo Bpcka co nokanHata ucTpara of cTpaHa Ha ap>kaBHUTE opraHy Bo MakenoHwja, a BO 0AHOC Ha NpeTxoaHo obenoaeHeTara
nHdopmaLmja B0 PUHAHCUCKMTE M3BelTan Ha [pylWwTBOTO 3a NPETXOAHUTE TOAMHM, OCHOBHMOT Cyd MCMpaTW MokaHa 3a
npeTcTaBHWK Ha [pylITBOTO 3a MPUCYCTBO Ha pacnpasaTta 3akaxkaHa Ha 25 despyapu 2016 roaunHa.

Hemame cosHaHuja 3a 610 Kakeu MHMOPMaLMK Kako pesynTaT Ha Gaparka of Koe OUN0 perynatopHo Teno wiu apyru
HAABOPELLHM CTPaHW, OCBEH KaKO LTO e NPeTxoaHo 06enoaeHeTo, Of KoM Ou Moxene Aa 3aknyydume [eKa roguiiHa cMeTka
MOXe Aa buae HETOYHA, BKIYYyBajK1 ro U eeKTOT 0/ MOXKHM He3aKOHCKM ejCTRa.
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2. OCHOBA 3A USIrOTBYBAHE HA TOOULLHATA CMETKA

OBaa roguiiHa CMeTKa, BO CUTE MaTepujasHi W3HOCM € MOArOTBEHA BO COrMIACHOCT CO 3aKOHOT 3a TProBCKW ApyLITBA
(objaseH Bo CnyxbeH BecHMK 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 1 88/15) v MpaBunHKKOT 3a BOAEHE CMETKOBOLACTBO (M3naneHn Bo CnyxbeH BeCHUK Ha PM
6p. 159/2009 n 164/2010), kagewTo Hea objaenn MeryHapoaHuTe ctaHaapam 3a (PUHAHCUCKO m3BecTyBarbe (MCDW), o
MC®U 1 npo MCDOU 8, MeryHapoaHute cmetkoBoactBeHn ctaHmapan (MCC) om MCC1 mo MCC 41, Tonkysarbata Ha
Komucujata 3a TOMKyBare Ha MeryHapogHo duHaHcucko uasecTyBame (KTMOW) on KTMPU 1 gpo KTMOU 17 u
Tonkyearbata Ha [ocTojHroT KomuTeT 3a Tonkysare MKT og MKT7 no MKT 32 kon 6ea msnageqn. MCOU 9, MCDOU 10,
MCOU 11, MCOU 12, MCPU 13, KTMDPK 18, KTMDU 19, KTMDPKU 20 1 KTMDU 21 He ce BKyyeHM Bo [NpaBUIHKMKOT 3a
BOAEHE CMETKOBOACTBO M HE ce MpUMeHeTu of cTpaHa Ha [pywTtsoto. MCOW (Bknydysajku ro v MCOWN1), bea npBrdHO
o6jasenn Bo CnyxbeH BecHWK Bo 1997 rogmHa v otToratl 6ea HEKONKY nath axxypupaHu. MocnenHoTo axypupare Hele Bo
nexemepu 2010 roagmHa.

[pyLITBOTO MM NPUMEHYBA CHUTE PENeBaHTHWU CTaHAaPaM, U3MEHM W TONMKyBaba Kou ce 06jaBeHu Bo Cny»KOeH BECHUK.
loauiiHa cMeTKa e NpuKakaHa BO MakeOHCKHM AeHapH.

M3roTByBarbeTO Ha roauiiHa cmeTka nogpasbupa pakoBOACTBOTO Aa BPLIM MPOLEHKU M MPETNOCTaBKM KOW BiMjaaT Bp3
NPUKaXaHWTe W3HOCK BO TOAMIIHA CMETKa M OGenellkuTe NoBp3aHK co Hea. [1enoBuTe KoM BKydyBaaT BMCOK CTEMeH Ha
NPEeTNOCTaBKM 1 KOMMIEKCHOCT UK Kafe LWTO NMPOLEHKKTE U NPETNOCTABKUTE Ce 3HaYajHM BO OAHOC Ha roAuMiiHa CMeTKa ce
npuKaxxaHu Bo benetka 4. akTUYKUTe PE3YNTAaTU MOXE [1a Ce Pas3NMKyBaaT o/l TMe MPOLIEHKMU.

3. 8HAYAJHM CMETKOBOACTBEHM NO/IUTUKHK
OCHOBHWTE CMETKOBOACTBEHM MOMMUTUKM YCBOEHM BO MOArOTBYBAHETO HA 0Baa rOAMLIHA CMETKAa Ce MPUKaxaHW nogony.

CMETKOBOCTBEHWUTE MOMMUTUKM Ce KOH3UCTEHTHW CO OHUE KOW Ce NMPUMEHETN BO MPETXOAHUTE FoAMHK, OCBEH aKO He €
MOWHaKy HaBedeHo.

3.1. TpaHcakuuu Bo CTpaHCKa BanyTa

3.1.1. ®yHKuuoHanHa v npeseHTauMcka BanyTa

[oauLHaTa CMETKa € NMprKaXkaHa BO MakeLOHCKW AeHapy Koj e (yHKLMOHANHa M Npe3eHTaumncka sanyta Ha [pyLuteoTo.
3.1.2. TpaHcakuuu u canga

TpaHcakuMWTe BO CTpaHCKa BajyTa Ce MCKaxyBaaT BO AeHapW CMopesd KypcoT Baxkeuku Ha AEHOT Ha TpaHcakuujata.
MoHeTapHWTE CpeacTsa 1 06BPCKM IEHOMUHMPAHM BO CTPAHCKA BaslyTa Ha [AaTyMOT Ha GMNaHcoT Ha cocTojba ce npeTsopaar
BO [IEHAPM Criope/] CPEAHMOT KyPC BaKeUKM Ha IEHOT Ha BWUNaHCOT Ha COCTOoj6a, a NPUXOAMTE M PACXOANTE NPOU3NE3EHM Of
0Baa 0CHOBA Ce npuaHasaar Bo bunaHcot Ha yenex (PuHaHcueku npuxoan/pacxoom). HemoretapHiute cpenctsa u 00BpCKM
MCKaxkaHW BO CTpaHCKa BaslyTa Ce NpeTBopaart BO AeHapKW Cnopes KypcoT BaKEYKM Ha IEHOT Ha TpaHcaKkLymjaTa.

[leBuanute cpencrtsa co Ko wro pabo [pywTeoTo ce npetexxkHo espa (EYP) n amepukarcku gonapu (YCI).

OduumjanHmTe Kypcesn Baxeuku Ha 31 aexkemspu 6ea Kako LITO Ceau:

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

3.2. PUHAHCUCKMN UHCTPYMEHTHU
DUHAHCUCKU MHCTPYMEHT € OWN0 KakoB [OrOBOP KOJWTO Npeau3BuKyBa (PUHAHCMCKO CPEACTBO Kaj edeH eHTUTET M
(h1HaHCHCKa 06BPCKa MM COMNCTBEHUYKM MHCTPYMEHT Kaj ApYr eHTUTET.

DuHaHcHCKUTe cpeacTBa Ha [JpyWTBOTO BKAYYyBaaT NapuuHu CPECTBa U eKBUBANEHTH Ha MapUYHW CPECTBa, 1eno3uTH BO
6aHKK, COMCTBEHWYKM WHCTPYMEHTH Ha [PYrv eHTWUTETU (PACmoNoXIMBK 3a Npoaax6a W no 06jeKTMBHA BPeOHOCT Mpeky
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pnobuskara unu sarybata) M [OrOBOPHM Mpasa [a MpWUMKM MapuyHWM cpeactsa (mobapysarba Of KyryBayuWd M OCTaHaTH
nobapysarba) Unu Apyro MUHaHCMCKO CPEACTBO Of APYT EHTUTET.

DuHaHcKcKuTe 00BPCKM Ha [IpyLWITBOTO BK/yYyBaaT OOBPCKM KOW MPOW3Nerysaar o[ O0rOBOPHUTE 00BPCKM aa ucnopada
napW4HK CpeacTea wnu Apyru MHAHCUCKK CPeaCcTBa Ha APYr EHTUTET (HelepuBaTHBHM (OMHAHCUCKU CpeacTea). Bo ocHoBa,
(hMHAHCHCKIUTE 0OBPCKM BKY4yBaaT 0OBPCKU KOH 006aByBaYM 1 OCTaHATH 0OBPCKM.

O6jekTvBHaTA BPEAHOCT HA PUHAHCUCKWTE MHCTPYMEHTU KOW Ce TPryBaar € oOfpeaeHa NoBUKyBajKn Ce Ha HMBHATA nasapHa
LieHa Ha KpajoT Ha M3BECTyBaYKKOT nepuod. OBa € HajuYecTo MPUMEHIUBO 3a (MHAHCUCKM CPEaCTBa Nno 06jeKT1BHA BPEAHOCT
npeky nobueka unu 3aryba.

O6jekTvBHATA BPEOHOCT Ha OCTaHATUTE (IMHAHCUCKM MHCTPYMEHM KOM HE Ce TPryBaaT Ha akTWBEH nasap Ce ofpedysa npeky
KOPUCTEHE HAa TEXHWMKATA HA BPpeaHyBarbe Ha AMCKOHTUPAHW NapuyHu TekoBu, OUeKyBaHUTE MapUYHK NPUKBK W OJIUBK CE
IMCKOHTMpAAT Mo nasapHa KamaTHa ctanka.

ObjeKTvBHATa BPEOHOCT HA AONTOPOYHNTE MUHAHCUCKKM 0OBPCKM € MCTO Taka O4pefeHa CO KOPUCTEeHE Ha TexHMKara Ha
BPEOHYBaHe Ha OMCKOHTMPAHU NapuyHK Tekosu. QUekyBaHuTe napuuHu NPUAMBKM U OONIMBK CE& AMCKOHTUPAAT Mo nasapHa
KamarHa crarka.

MpeTnocTaBkuTe KO Ce NPUMEHETH BO NMPECMETKMUTE Ha 00jeKTMBHA BPEeIHOCT Ce NPeaMeT Ha Hen3BecHOCTH. [pomennTe BO
NPEeTNoCTaBKUTE KOU Ce MPUMEHETU BO MPECMETKUTE MOXe [a MMaaT BAWjaHue Ha CerallHuTe BPeAHOCTH, 00jeKTUBHUTE
BPEOHOCTU W/UNK NapuyHUTE TEKOBM LITO Npouanerysaar of (PUHAHCUCKUTE MHCTPYMEHTU. AHanusata Ha CEeH3WUTUBHOCT
NoBp3aHa co PUHAHCHUCKMTE MHCTPYMEHTM Ha [lpyWITBOTO Ce AaaeHu Bo benelika 6.

3.2.1. duHaHcUckU cpeacTea

[pywTBoTO v KNacuukysa PUHAHCUCKKTE CPEACTBA BO CIEAHMBE KaTErOpuMm:

a) (hMHaHCUCKM CpeacTea no objekTMBHa BPpeaHOCT Npeky AobvBKaTta unu1 3arybara
6) 3aeMu v nobapysarba
B) (hMHaAHCMCKKM CPeacTBa PacnonoXIuen 3a npogaxba

Knacudukaumjata 3aBuCKM Of LUENUTE 3a KOMIITO Ce CTeKHaTM OBMe CpefcTBa. PakoBOACTBOTO ja onpenenysa
Knacuukaumjata Ha (PUHAHCUCKUTE CPeCTBa NMPW MPBUYHOTO NMPU3HABAHE.

CraHgapaH1Te npoaaxobu v Kynysarba Ha PUHAHCUCKM CPEACTBA Ce NPU3HABAAT Ha AATYMOT Ha TPryBatbe, T.e. Ha 1aTyMOT Ha
Koj [pylwTBOTO Npeseno 06spcka 3a npoaaxda WK Kynysarbe Ha CPeacTBOTO. MHBECTUUMMTE MPBUYHO Ce Npu3HaBaar Mo
00jeKTMBHA BPEOHOCT M/yC TPAHCAKLMCKUTE TPOLIOUM 3a CuTe (DUHAHCWMCKM CPEACTBA KOMILTO HE Ce MpPUKakaHWu Mo
06jeKTMBHA BPeaHOCT Npeky aobuskara unu 3arybara. GUHAHCUCKMTE CPEACTBA NPUKaKaHK Mo 00jeKT1BHA BPEOHOCT NPeKy
nobwkara wnu sarybata npsuYHO Ce NprUaHasaar rno 0bjeKT1BHa BPeQHOCT, & TPAHCAKLIMCKUTE TPOLLOLM Ce NP1aHaBaaT Kako
TPOLLOK BO brnaHcoT Ha ycnex.

Ha cekoj matym Ha 6unaHcot Ha coctojba, [pywTBOTO MpoLEHyBa Oank Mma O6jeKTMBHWM [OKasu [eKa (PUHAHCUCKOTO
CPe/CTBO € olwTeTeHO. ocTojar 06jeKTUBHM [0Ka3W 3a OLITETyBarbe OKO/KY KAKO Pe3ynTaT Ha HacTaHu Ha 3aryba WwTo ce
CNy4mne no NpPBUYHOTO NPKU3HABaHE Ha CPELCTBOTO MMa BWjaHWe Ha NMPOLIEHETHUTE UAHW NapUYHK TEKOBM HA (DUHAHCUCKOTO
CPEeACTBO UK rpyna Ha PUHaAHCHUCKM CPEeACTBA KOM MOXAT CO CUIYPHOCT fla Ce NpoLieHar.

3arybute o owwTeTyBarbe Ha (DMHAHCHUCKM CPEACTBA Ce NPHU3HaBaaT BO bunaHcoT Ha ycnex HacmpoTH CMETKM 3a MCrpaBKa 3a
[a ce HamanW ceralwHata BPeaHOCT Ce [0 AenpuaHaBarbe Ha (PUHAHCUCKOTO CPEACTBO, KOra HETO ceralHata BpeaHOCT
(BKNy4yBajKM 1 BUNO KaKBK 3arybu Of, OLITETYBAE) Ce Aenpu3HaBa of bunaHcot Ha coctojba. [lobuekute wnm 3arybute npw
Nenpr3HaBarbeTO Ce NMPecMeTyBaar Kako pas/ivka nomery npunuenre oa npomdaxda v HeTo ceratiHara BPeAHOCT KOjallTo e
nenpusHaeHa.

DuHaAHCHCKKTE CpeacTBa NPeCcTaHyBaaT fa ce Npu3HaBaaT ([enpuaHaBarbe) Kora NpaBoTo fia ce NpUMaat napuy4Hu NpUIMBK
Ofl UHBECTHLIM]ATA & MCTEYEHO MM MPeHeceHO 1 [IpyLWTBOTO M MMa MPEHECeHO 3HAaYajHWUTE PU3MLM M NPUOOOMBKM Of
COMCTBEHOCTA.

(a) DUHAHCKCKM CPEOCTBA NPUKaKaHK MO 06jeKTMBHA BPEOHOCT Npeky no6uBKara unu sarybara

OBaa Kateropuja rv COOPXW OHWE (DMHAHCWMCKM CPeACcTBa MPUKaKaHW Mo 00jeKTMBHA BPEOHOCT Mpeky OoOMBKaTta Wiu
3arybara npu HUBHOTO MPBUYHO MPU3HaBaHe. PUHAHCMCKOTO CPENCTBO € KNacU(MKyBaHO BO OBaa KaTteropwja [OKO/KY €
TaKa ofpeaeHo o[ CTpaHa Ha PaKOBOACTBOTO KOe [OHecyBa OykM 3a Habaska M npomaxba BP3 OCHOBA Ha HMBHATA

9
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06jeKT1BHA BPEOHOCT BO COMMaCHOCT CO CTparervjarta 3a MHBecTMparbe Ha [IpylTBOTO 3a YyBarbe Ha BNOXyBarbara BO
COMCTBEHOTO MOPTHOMMO CE 0 MOMEHTOT Ha MojaByBarbe Ha MOBOHW Na3apHHM YCMOBM 3a HUBHA NMpoaaxoa.

DUHAHCUCKUTE CPEOCTBA MPMKaXKaHW Mo 00jeKTMBHA BPEAHOCT Mpeky [o0uBkata unu 3sarybara MOCNefoBaTeniHO ce
npuKaxkysaar no o6jekTnsHa BpeaHocT. [JoOWBKUTE U 3arybuTe KOMLITO MPOW3ferysaar o npomeHara Ha objeKTvBHaTa
BPEAHOCT Ha (PMHAHCMCKUTE CPEACTBA MO 00jeKTUBHA BPEOHOCT NMpeKy JoOuBKaTa unu sarybara, ce npuaHasaar Bo bunaHcor
Ha ycrnex (PUHaHCUCKM NPUXOan/pacxoam) BO NeproIoT BO KOj HacTaHyBaar.

MpWxo[0T 04 AMBMAESHOM O (DUHAHCUCKUTE CPEACTBA MO 06jeKTUBHA BPEAHOCT NpeKy AobvBKaTta Wi sarybara, ce npuaHasa
BO BrnaHcoT Ha ycnex kora e BOCMocTaBeHo npasoTo Ha [pyliTBoTo Aa ja nobue Hamnarara Ha UCTata v Kora eKOHOMCKHTE
KOPWUCTK Ce BepojaTHHM.

(6) 3aemu 1 nobapysarba

3aemuTe W nobapysarbata Ce HeepPWUBATUBHU (DMHAHCUCKKM CPEACTBA CO (DMKCHWM MMM AETePMUHMPAHM MNaKarba Ko He
KOTMpaaT Ha aKTMBHMOT masap. Tue Ce BKIyYeHW BO TEKOBHW CPEACTBa, CO MCKYYOK Ha OHWE YMe [ocneBare € no 12
MeceLw, No JaTyMoT o 6unaHcoT Ha cocTojba. OBHe ce KnacuULMPaHW Kako HETEKOBHM CpPeacTaa.

CnefHuBe CTaBKM Ce BK/yYeHW BO KaTeropujara ,3aemMu U nobapysarsa':
- napuyHu cpencTtsa M eKBMBaneHTU Ha NapuYHUTE CpeacTBa

- [enosuTtu Hag 3 Meceuu

- nobapysarba Of KynysauuTe

- nobapysarba Of U 3aeMU Ha TPETH 1L

- 3aemu 3a BpaboTeHu

- ocTaHaTti nobapysarsa

3aemute u noéapyBat-baTa NPBUYHO C€ NpM3HaBaar no OéjeKTMBHa BPEOHOCT, a nocnenoBare/iHoO ce Mepar no aMopT13npaHa
BpPeOHOCT KOpMCTejKM ro0 METOOOT Ha e(*)EKTMBHa KamarHa cranka.

I'IapuqHu cpencrtea U eKBUBa/IEHTU Ha Napu4yHUTE cpeacTea

NapuuHuTe CPEACTBA U EKBUBANEHTUTE Ha MapUYHWTE CPEACTBA Ce COCTOjaT Of Napu4HKM CpeacTsa BO GnarajHa, napuyHu
cpeacTea Bo 6aHKa, AEn03uTH Mo BUdyBabe 1 OCTAHATH KPATKOPOUHK BUCOKO MMKBUOHW UHBECTULIMM CO POK HA A0CMeaHOCT
Of1 TP MeceLm UK Nomarsky.

[loKorky ce Cnyuu ncnpaska Ha BPeaHOCTa Ha MapuyHu CPECTBa M eKBUBANIEHTM HA MapuUYHUTE CPEeCTBa, ucTata Ke buae
npu3aHaeHa Bo bunaHcoT Ha yenex (PrHaHCUCKK pacxon).

Mo6apysara og Kynysauute M ocTaHaTi nobapyeatba

Mobapysarbata 0f KyryBauute W ocraHatute nobapysarba MPBUYHO Ce NpW3Hasaar no OOjeKTMBHA BPEOHOCT, a
NOCNefoBaTeNHoO Ce Mepar rno aMopTM3npaHa BPeaHOCT KOPUCTEJKU ro METOAOT Ha eDEKTHBHA KaMaTHa CTarnka HamasieH! 3a
“CrNpaBKa Ha BPeaHOCTa 3apadM OLWTeTyBarbe. Mcnpaskara Ha BpeOHOCT 3apadu owTetysarse Ha nobapysarbara o[
KynyBauWTe 1 ocTaHatuTe nobapysarba ce popmmpa Kora noctojar 06jekTMBHM AoKasdW aeka [pylwTBoTo HeMa Aa MoXe fa r
Hannatn cute gocrneaHW WM3HOCKU COrnacHO OCHOBHWMOT OOrOBOP. 3HaUIajHVITe CbVIHaHCMCKVI NOTEWKOTUN Ha OOJHKHUKOT,
BepojaTHOCTa [eKa Ke Bfe3e BO CTeuyaj MM (hMHAHCMCKa peopraHu3alpja U 3afoLHeTOTO MNaKare Kako W Harnniarata ce
CMeTaar 3a MHOMKATOPH [leKa No6apyBareTo e OLITETEHO.

[lokonky nma 06jeKTMBHM [0KAa3W [eKa HaCTaHaNo OLTETYBae Ha 3aeMi M nobapysarba MPU3HAEHW Mo amopTUaupaHa
BPEAHOCT, M3HOCOT Ha MCMpaBKaTa Ha BPEOHOCT Ce YTBP/AYyBA KaKO pasnuka Mery ceraiiHata BPefHOCT Ha CpeacTBOTO U
ceraluHaTa BPeAHOCT Ha MPEeaBUASHATE UOHW MAaPUYHK TEKOBM (MCKITYYYBajKM MM UOHWUTE KPEAWUTHM 3aryOu KOu ce yLiTe He ce
CNy4YeHM) OUCKOHTUPAHW CO OpUrMHanHaTta eeKkTMBHA KamaTHa cTanka Ha (PUHAHCUMCKOTO CpeacTBo (T.e. edekTMBHATA
KamaTHa cTarnka npecMeTaHa Ha MPBMYHOTO NpuaHasarbe). CerallHaTta BPeHOCT Ha CPEACTBOTO € HaManeHa Co KOPUCTEHE
Ha CMeTKa 3a 1CTpaBKa, a M3HOCOT Ha 3arybara e npuaHaeH Bo bunarcot Ha ycnex (Pacxoam on pabotereto - BpenHocHo
ycornacyBare Ha TeKOBHU Cpe/cTsa).

Monutukara Ha [pylITBOTO 3a rpynHa NpoLEHKa 3a OLTeTyBare ce Basupa Ha CTapocHata CTPyKTypa Ha nobapysarbara
nopau ronemmoT 6poj Ha PenaTMBHO CIMYHK BUOOBM Ha KyMyBauu.
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3a H‘ajI'OJ'IeMVITe KynyBayiu, CTpaHCKWTEe KynyBa4M, 3a KOPUCHULUTE Ha MHTEPKOHEKLNMCKHK YCNYyrK, Kako U 3a KynyBa4n KOU ce
BO Mmpouec Ha J'IMKBM,ELaLI,Mja nnn CTeLIaj, Mcnpaskata e npecMmetraHa Ha MHOWBUOyaiHa OCHOBA. MHﬂMBM,ElyaJ'IHO BpeOHYyBaHe
MCTO TakKa ce BPLWMK BO Noce6HW OKOMHOCTM.

Kora nobapysareto o[ KymyBadoT € HeHannativeo, Ce OTnuwysa npeky bunancor Ha ycnex (OctaHati pacxoau of
paboTereTo) Co napanenHo 0cnoboayBare Ha KyMynvpaHara MCpaBka Ha CMeTkara 3a Mcnpaska Ha nobapysarbara of
kynysauute. [locnenoBatenHuTe Bpakarba Ha M3HOCUTE MPETXOAHO OTMULLIAHM Ce MPU3HaBaaT Kako npuxod Bo bunaHcoT Ha
YCMEex.

[loKorKy BO HEKOj MOCENOBATENEH NEPUOL U3HOCOT Ha OLITETYBAETO Ce HAaMaIM U Toa HaMaryBare 00jeKTUBHO MOXe aa Ce
MOBP3€e CO HACTaH KOj HAaCTaHan Moc/ne MPU3HaBareTO Ha OLITETYBAHETO (Kako Ha MpuMep noaodpyBarbe BO KPEAMTHWUOT
PEJTUHT Ha JOMKHUKOT), MPETXOAHO MpuaHaeHata 3aryba Ke Ouae BpaTeHa CO KOpeKLMja Ha CMeTkata 3a UCrpaBka Ha
nobapysarbata. CerawHara BpegHOCT Ha (PUHAHCUCKOTO CPEACTBO Ha AaTyMOT Ha KOj ce Bpaka sarybara He cmee fa ja
HaOMWHE amMopTU3MpaHaTa BPeAHOCT Koja 61 Buna npecmeTaHa [OKOMKY OLITETYBaeTo He 6MNo npusHaeHo. MaHocoT Ha
BpaTeHaTa 3aryba Ke 6uae npusHaeHa Bo bunaHCcOT Ha ycrnex Kako Hamanysare Ha Pacxoam on pabotereto (BpeaHocHo
yCornacyBatbe Ha TEKOBHW CPEACTBa).

M3HocuTe Kou ce OomkaT KOH M nobapysaar o ApyrTe MPexHU onepaTtopu ce MpUKaXKaHW Ha HeTo OCHOBA BO CydauTe
Kaae MoCToM MpaBo 3a MpebuBarbe M W3HOCMTE Ce MOAMMPYBAaT Ha HETO OCHOBA (Kako Ha Mpumep nobapyBarbara W
00BPCKMTE NOBP3aHK CO MeryHapoaeH CoobpaKaj).

3aemu 3a BpaboTeHH

3aemuTe 3a BpaboTeHM NPBUMYHO Ce NMpW3HaBaaT No 06jeKTHBHA BPEAHOCT, a NMOCAeA0BaTeHO Ce MepaT Nno aMopTUavpaHa
BPEOHOCT KOPUCTEjKM FO MEeTOIOT Ha e(DeKTMBHA KaMaTHa CTanka.

Pasznukara nomery HoMWHanHaTa BPeAHOCT Ha AafeHUTe 3aeMu 1 NPBUYHAaTA 00jeKTUBHA BPeHOCT Ha 3aeMuTe 3a BpaboTeHK
ce Npu3HaBa Kako 0AHanpe nnaTeHn KOPUCTH Ha BpaboTeHu, v ja Hamarysa Kateropujata 3aemu 3a BpaboTteHu. Kamarute
o[l JafeHUTe 3aeMu MpPecMeTaHu no MeToAoT Ha eeKTUBHA KamaTa ce MpuaHaBaaT Kako (PUHAHCUCKWM MpUXoau, oodeka
odHanpef nnaTeHuTe KOPUCTM Ha BpaboTeHWTe ce amopTuampaar kako OcTaHaTH TpoLwoUmW 3a BpaboTeHuTe Bo bunaHcoT Ha
ycnex, paMHOMEPHO 3a BDEMETPAEHETO Ha 3aEMOT.

3arybute o “cnpaskaTa Ha BpeHOCTa Ha 3aeMuTe 3a BpaboTeHH, IOKOJKY Ce CyyarT, ce NpuaHaBaaT Bo bunaHcoT Ha ycnex.
(B) DUHAHCHUCKM CPecTBa Pacronoxivem 3a npogaxoda

DUHAHCKMCKM CPeaCcTBa PAcronoxX/IvMen 3a npoaaxda ce HeneprUBATMBK KOM Ce UM OAPENeHH BO OBaa KaTeropuja uiu He ce
KnacuduUMpaH1 BO HeKoja Of ApyruTe Kateropuu. Tue ce BKyYEeHW BO HETEKOBHWTE CPENCTBA OCBEH aKO PAKOBOACTBOTO
“Ma Hamepa fa ru npogane (UHaHCHUCKUTE CpeacTsa BO POk o 12 meceun on OatymoT Ha OMMaHCOT Ha COCTojOa.
CrekHyBarbeTo M npogaxbara Ha (MHAHCWMCKMTE CPEACTBA Ce MpW3HaBaaT Ha AEHOT Ha TPryBarbeTo - AaTyMOT Ha KOj
[pywteoTo Ce 06BP3yBa fa KyNM UNm Npoaaae HeKoe CPEACTBO.

Mo NPBUYHOTO NPU3HABAHE, CUTE (DMHAHCUCKM CPEaCTBa PACTONOXIUBK 3a Npodaxda ce Mepar rno 06jeKT1BHa BPEAHOCT CO
MCKIYYOK Ha HEKOj MHCTPYMEHT KOjLITO HE € KOTUPaH Ha aKTMBHMOT Masap v Yuja LUTO 00jeKTUBHA BPEAHOCT HE MOXE PeanHo
[a Ce W3Mepu M BO TOj Crydaj UCTMOT Ce MPUKaKyBa Mo HadasHa BPEOHOCT, BKYYYBAjKM MM TPAHCAKLMCKWTE TPOLLOLIM
HamasneHu 3a TPOLIOLMTE Ha OLITeTyBareTo. Hamepara Ha [lpywTBoTO € fa rv OTyIM OBMe CPEeACTBa Kora Ke ce rnojasar
MOBOJIHM YC/IOBM Ha Nas3apoT 3a HuBHa NpoaaxOa. [pomeHuTe Ha 06jeKTUBHATA BPEAHOCT HAa (DMHAHCHUCKUTE CPEACTBA KOM CE
KnacuMUKyBaH1 KaKo pacronoxiuen 3a npogaxda ce npuarHasaar Bo V3BelwTajot 3a octaHara ceondarHa nobueka. Kora
(DMHAHCUCKUTE CPEACTBA, KNAacUPHKYBaHU KaKo pacrofoxImMem 3a Npogaxkda Ke ce npoaanar uiu Ke Npetprar OWTeTyBarbe,
aKkymynupaHara 06jeKTMBHA BPEOHOCT, NPU3HaeHa BO KanuTasoT, Ce BK/ydyBa BO BunaHcoT Ha ycnex, Kako Jobueka mnu
3aryba o[l BNO>XyBarba BO XapTHM O[] BPEAHOCT.

[pywiTBOTO OLIEHYBA Ha CEeKOj aTyM Ha BUNaHCOT Ha COCToj6a aany uMa 06jeKTHMBEH [0Ka3 eKa PUHAHCMCKOTO CPE/CTBO e
owTeTeHo. OBjeKTUBEH N0KA3 3a OLITETYBaE MMa, KOra Kako PeaysTaT Ha HaCcTaHW Ha 3aryba Ko Ce Ciyuune no npBuYHOTO
Nnpu3HaBare Ha CpeacTBoTo UMa BI'IVIjaHVIe BP3 NPOLEHETUTE UOHW NAPUYHN TEKOBU Ha d)MHaHCMCKMTe cpenctea Unu rpynara
Ha (PMHAHCUCKM CPeacTBa KoM MOXaT CO CUIyPHOCT fia Ce MPOLeHaT.

[loKonKy MoCTOM TakoB [10Ka3 3a (PUHAHCKMCKM CPeacTsa PacronoxXIvBK 3a npoaaxda, KymynatMeHara HepeanusupaHa
no6uBKa (IOKOMKY NMOCTOM) e peknacuduumpaHa on MasewwTajot 3a octaHara ceondarHa fo6vska B0 bunaHcot Ha ycnex 1
Cekoja ocTaHata pas/ivka € WCTO Taka NpuaHaeHa BO bunaHcoT Ha ycnex (PuHaHcUcKM npuxoou). 3arybute nopaau
owTeTyBame BO BunaHcot Ha ycnex npnu3HaeHu 3a KanntaiHu MHCTPYMEHTU He Ce NMPpKU3HaBaaTt MOBTOPHO MpeKy Bunancot Ha
ycrex.
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JloKonKy PUHAHCUCKMTE CPEACTBA PACTMONOXKIMBI 3a NpofaxkOa ce NPoAafeHU UK OTKYMEeHK, U NMopaan Toa AenPHU3HAaEHH,
KopekuMjata Ha ObjeKTUBHATA BPEOHOCT aKyMy/lMpaHa BO KanuTan e peknacudmumpaHa on MssewTajor 3a ocraHarta
ceondarHa obueka B0 brnaHcoT Ha yenex (PUHaHCUCKU Npruxoan).

3.2.2. duHaHcucku 06BpCKM

06Bpcku KOH fo6aByBayumn U OcTaHaTU 06BPCKU

O6BpCKUTE KOH [06aByBaYM WM OCTAHATM OOBPCKM (BKMYYYBAjKM M 1 MPECMETAHWTE TPOLIOLM) MPBUYHO CE MpU3HaBaar rno
06jeKT1BHA BPEOHOCT, a MOCNenoBaTeNHo Ce Mepar no aMopTU3MpaHa BPEedHOCT KOPUCTEjKM ro METO4OT Ha edeKTUBHA
KamarHa cTanka.

3apagn KpaTkMOT POK Ha [0CMeBare, cerallHara BPedHOCT Ha 0OBPCKMTE KOH O00aByBauu M OCTaHaTMTe OOBPCKM €
NpPMBAMXKHA Ha HWBHATA 00jeKTBHA BPEOHOCT.

[lonropoyHnte (BMHAHCKUCKM 0OBPCKM MPBUMYHO Ce NMPM3HaBaaT No 00jeKTMBHA BPEAHOCT WM MOCNeNoBaTenHo Ce Mepat Mo
amopTH3MpaHa BPeIHOCT KOPUCTEjKM o METOAOT Ha edheKTHBHA KaMaTHa cTarka.

3.3. 3anuxu

3anuxuTe ce uckaxyeaar no BPedHOCT MOHMCKA of HabaBHaTa MM HEeTO nasapHa BPedHOCT. HeTo masapHarta BpeaHocT e
NpoLEeHeTa NpoaaxkHa LieHa BO HOPMaITHK YC/I0BM Ha [eNyBare, HaManeHa 3a NPOLIEHETUTE TPOLWOLUM 3a npogaxda.

HabasHaTa BpejHOCT Ha 3anMxX1Te Ce eBUAEHTMPA Crope NPUHLIMMIOT MPOCEYHU LIeHU U T BKNYYyBa TPOLLOLIMTE HacTaHaTH
3a HMBHa HabaBKa W [0BedyBake Ha NOCTOjHATa COCToj6a U nokaLuja.

TenedhoHCKMTE anapary Bp3aHW BO MPOMOTHMBHM aKTUBHOCTH, YECTO C€ NPOAaBaaT no NoHucKa of HabaeHaTa BPeaHOCT 3a
LenuTe Ha N06MBaHe Ha HOBWM MPETM/IaTHALM CO 0OBP3YBAYKM MEPUOL 3a KOPWUCTEHE Ha ycnyrara. Taksute 3arybu of
npooax6a Ha onpema ce eBuOeHTMPAAT CaMo NPW HaCTaHyBare Ha npoaaxoara, Ouaejkn UCTUTe ce NPoJaneHU Kaxo e of
npouTabuneH 4oroBop 3a YCiayr CO KynyBauoT u AOKONKY HOMMHA/IHATA NPOodaxHa LeHa € MOBMCOKa o HabasHarta
BPEOHOCT Ha TenedoHOT. [IOKOKY HOMWHANHATA NPOAAXKHA LieHa e NMoHUCKa o/ HabaBHaTa, pasnukara BefHall ce npuaHasa
KaKo MCMpPaBKa.

3arybute of McnpaBkarta Ha 3anMxuTe ce NpuaHaBaar Kako Pacxoam of paboTerbeTo (BpedHoCHO ycornacyBare Ha TeKOBHM
cpencrsa).

3.4. CpepncTBa HameHeTH 3a npoaa6a

Cpeqcrsara ce KnacuduumMpaar Kako CpeacTsa HameHeTu 3a npopaxba [AOKOMKY MoBeKe He ce MoTpebHW 3a MOHOTO
paboTerse Ha [pyWwTBOTO, AOKOMKY CE MaSHTUMDMKYBaHM 3a npoaaxba 1 ce o4eKyBa aeka ke Ouaar npoaafeH1 B0 HapeaHuTe
12 meceum. OBue cpeacTsa ce NpuKaxkaHu Nno NoHKcKaTa o CeraliHara BpeaHOCT Uin 06jeKTMBHATA BPeAHOCT HamasleHa 3a
TpowouuTe 3a npogaxda. AMopT13aLmjaTa NpecTaHysa Aa ce NpecMmeTysa o4 AeHOT Kora cpeacTeara [oOMBaar craryc Ha
cpeacTsa HameHeTn 3a npopaxba. Kora cpeactsara ce o3HadeHW 3a npogaxkOa v ytepaeHata 06jeKTMBHa BPEAHOCT €
MOHMCKA Of CeralwiHaTa BPEOHOCT, pasnukata ce npuaHasa BO bunaHcor Ha ycrmex (Amoprtusauuja) kako 3aryba on
OLUTETYBAHE.

3.5. Marepujanuu cpeactea

MatepujanHuTe cpeacTsa ce npykaxysaar rno HabasHa BPeHOCT HaMasieHa 3a akyMmynpaHata amopT1aaumja v sarybure of
owrTetysarbe (Buau 6enewka 3.7).

HabaBHarta BpegHOCT Ha MatepujanHuTe CpeactBa ce COCTOM of HabaBHaTa LieHa, BKIYYyBajKW ja yBO3HATA LapWHa W
HEMOBPATHWTE [aHOLUM 3a HabaBKa, HamManeHa 3a TProBCKMUTE MOMYCT M pabaTti U CUTe OMPEKTHW TPOLIOLM HarnpaseHu 3a
CPe[CTBOTO [1a Ce A0BEAE Ha /IOKALM|a M BO YCII0BM HEOMXOHM 3a CPEACTBOTO Aa buae crocobHO 3a yrnotpeda Ha HauMH KOj
e ofpeneH ofl PakoBOACTBOTO. [pBUYHATA NPOLIEHKA HA TPOLLOLMTE 3a AEMOHTUPAHE W OTCTPaHyBaHe Ha CPEACTBOTO, Kako U
3a 0OHOBYBaH:E Ha MPOCTOPOT (pPecTaBpaLmja) Ha KOj CPeACcTBOTO € IOLMPAHO UCTO Taka Ce BKIyYeHW BO HabaBHATa BPEAHOCT
aKo CTekHaTata 06Bpcka MOxe aa buae npusHaeHa Kaxko pesepsuparse cornacHo MCC 37- Pesepsuparba, HEUM3BECHM
00BPCKM M HEM3BECHM CPECTBA.
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HabaBHaTta BpeaHOCT Ha COMCTBEHO M3rpafeHnUTe CPEACTBA MW BK/yYyBa TPOLWOUWTE 3a Marepujanu 1 aMpektHa pabotHa
paka.

Bo 2011 rogunHa 6ewe foHeceH 3aKkoH 3a MoCTanyBarbe CO HENeranHo MarpaaeHu objexTtu, crnopen Koj [pywTtsoto ke uma
OMpefeH U3oaTtoum NoBpP3aHK CO A0OMBAaME Ha LENOCHa JOKyMeHTaumja 3a 6asHuTe CTaHWUM M MHAPACTPYKTypaTa Ha
(h1KcHaTa TenedoHuja BO COrMacHoOCT CO MPUMEHNMBUTE 3aKoHM BO Penybnuka MakenoHuja. JpywTeoto rv kanurtanuaupa
OBMWEe M30aTOLM MPU HUBHOTO HacTaHyBare . MamatounTe WTo ce KanutanM3MpaHu ce BKIYYeHW BO MaTepujanHu Cpeactsa
(BMam Genewwka 8).

CraBkuTe Ha MaTepujanHuTe cpenctsa Oea peBanopuanpaHy Ha KpajoT Ha rogMHata Co NpuMeHa Ha oduuMjanHmTe
KOG(*)MLI,MGHTM 6a3mpaHM Ha NopacT Ha NHOEKCOT Ha LeHUTe Ha OCHOBHUTE MHOYCTPUCKU NMPOU3BOAM. TaKBVITe KOG(*)MLLMGHTM
ce MnpvMeHyBaa Ha HabaBHATa WKW pPeBaslopUaMpaHara BPEedHOCT WM Ha MCMpaBKaTa Ha BPedHOCTa 3a da Ce [0jde 4o
BpeaHocTa MpubmmkHa Ha TpoWwouMTe 3a 3aMeHa. Heto edextor Ha pesanopusauMjata ce eBUOEHTUpalle Kako
pesanopusaLroHa pesepsa. [NocneaHa pesanopusaLmja betwe nssplierHa 8o 2000 roguHa.

lMocnenosarenHn M3aTtoLM Ce BKIy4YeHW BO CerawHata BPedHOCT Ha CPeACTBOTO, WM Ce MPWU3HAGHW Kako MocebHO
CPE[CTBO, EOMHCTBEHO KOra € BepojaTHO [eKa MOHMTE eKOHOMCKM KOPWUCTM MOBP3aHW CO CPEACTBOTO Ke Ce mpenear BO
[pywTBOTO M KOra TPOLWOKOT Ha CPEACTBOTO MOXeE Aa Guae M3MepeH BepodocTojHo. CeraliHara BpedHOCT Ha 3aMeHEeTUOT
nen ce otnuwyea. Cute ocTaHaTV U3aToOLM 3a MOMPABKM M OLPXKYBarEe Ce NPuaHaBsaar B0 bUnaHCcoT Ha yCnex Kako TPOLWOoLy
BO MEPMOMOT KOra HacTaHyBaar.

Kora cpencteata ce pacxofyBaaT, HabaBHaTa BPeJHOCT M aKymynMpaHaTa aMopTv3aumja ce TpraaT off CMeTKOBOACTBeHaTa
eBuaeHUM|a 1 3arybata ce npuaHasa Bo bunaHcoT 3a yenex kako OctaHaTv pacxoam o paboTereTo.

Kora cpenctsata ce npodaneHu, HabaBHaTa BPedHOCT M akyMmynvpaHata amopTM3aumja ce Tpraat of CMETKOBOACTBEHATa
eBMaeHUM|a M oBKBKaTa MK 3arybata onpeeneHa co CnopeiyBarbe Ha MPUAKBOT CO CeralliHata BpeaHOCT Ce NpraHaBa BO
Bunarcot Ha yenex (Octanatu npuxoaun/OctaHaTv pacxoam of, paboTereTo, COOABETHO).

AMopTH3aLMjaTa Ha MaTepujanHuTe CPEACTBa Ce Npu3HaBa BO bunaHcoT Ha ycnex Ha NpaBosIMHWCKA OCHOBA BO TEKOT Ha
MPOLIEHETUOT KOPWUCEH BEK HA Tpaere Ha MarepujanHute cpeactsa. Ha martepujanHnTe cpeacTsa He WM Ce MPecMeTysa
aMmopT13aLyMja ce 10 MOMEHTOT Kora CTaHyBaaT pacnonox/veu 3a ynotpeba. 3emjuiiTeTo He ce amopTuaupa. KoprcHUOT Bek
Ha MaTepujasHUTe CPEACTBA M OCTATOKOT Ha BPEAHOCTA Ce PEeBMaMpa, U Ce KOopUrupa ako € notpebHo, HajManky efHall
rovwHo. 3a NoBeKe aeTanu OKOJy BAWjaHWETO Ha NOcneaHaTa PeBrauja Ha KOPUCHUOT BEK Ha rpynuTe Ha cpeacTtsa (Buam
benewxa 8).

[MpouUEHETHOT KOPUCEH BEK Ha MaTepUjanH1Te CPeaCcTBa e Kako LWTO Cneau:

2015 2014

[oanHK loanHu

3rpaam 20-40 20-40
HansemHu 1 kabencku nuHmnmn 20-25 20-25
TenedoHCKM LigHTpanm 7-10 7-10
BasHu cTaHWum 10 10
Komnjytepu 4 4
Meben v npyra KaHLenapm1cka onpema 4-10 4-10
Boawna 410 410
OcTaHato 2-15 2-15

3.6. Hemarepujanuu cpeactea

Hematepujantute cpeactea HabaseHu oo [pylITBOTO Ce MCKaxkaHW no HabasHa BPEOHOCT HamasieHa 3a aKymynupaHarta
amopTr3aLmja v 3arybute o oLTeTyBare (Buou 6enetixa 3.7).

CraBkuTE Ha HemarepujanHute cpeactea 6ea peBanopu3MpaaHn Ha KpajoT Ha roauHaTta CO NpuMeHa Ha ouuUmMjanHuTe
KoeduuMeHTH BasupaHn Ha MOpPacT Ha WMHOEKCOT Ha LEHWTE HA WHOYCTPUCKWUTE MPOWM3BOOM. TaKBUTE KOEMULIMEHTU Ce
npuMeHyBaa Ha HabaBHaTa Ui peBanopuaMpaHara BPeaHOCT M Ha UCMpaBKara Ha BpedaHoCTa 3a fa ce [ojae A0 BpeaHoCTa
npubamkHa Ha TpoloumTe 3a 3ameHa. Heto edekToT Ha pesanopusaumjata ce eBWOEHTMPALLE KAKO PeBanopusaLmoHa
pesepsa. MocnegHarta pesanopusaumja 6ewe nssplieHa so 2000 roamHa.
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MNMocnenoBatenHuTe M3OaTOLM Kaj HEMaTepujaiHWTe CPeLCTBa Ce KanuTanuaupaar eaMHCTBEHO Kora ja 3rofeMyBaar MaHata
EKOHOMCKa KOPUCHOCT 0f1 HEMaTepHjaHUTe CPEACTBA COAPXKAHU BO CreLMMUYHI CPEeCcTBA Ha KOM LWTO ce oaHecysaat. CuTe
0CTaHaTW M3aaToLM Ce TPeTHpaaT Kako TPOLLOLM BO NMepUoAoT Kora HacTaHyBaaT. HoBu cothTBEPCKM MOLYH, KOM He MOXe Aa
Ce KOPWCTAT HE3aBWCHO Of MOCTOEYKMOT COTBEP (BEP3MM), TYKY KOMOMHMPAHO CO (DYHKLMOHAMHOCTUTE Ha OCHOBHATa
BEP3Mja U Ce UMMMIEeMeHTaLMK Ha nogobpeH codpTBep, KoM Ce KapaKTepuanpaar co CUCTEMATCKU Haarpandu, PeBUaum 1nu
MpOoLUMpPYBatba Ha MPETXOHWUTE BEP3WUM Ha MOCTOSYKMOT COTBEP NPETCTaByBaaT NocenoBaTe/iHM TPOLWOLM 3a NpeTxoaHaTa
Bepsmja N Ce Kanutanu3upaar OOKONKY TUe T'M MUCMOMHYyBaaT KPpUTepuymMuTe 3a Kanmanmsauwja, OOHOCHO, OOKO/KY ce
coBMaraar CO KpPeWpareTo Ha AOMONHWTEeNHU (yHKUMOHANHOCTH. Kako pesyntar Ha Toa, TPOLIOUMTEe 3a Bep3uuTe ce
KanuTanuaupaar Kako e of OCHOBHATa Bepawja U Ce aMOpPTU3MpaaT 3aefiHO CO OCTATOKOT Of CerallHara BpejHOCT BO TEKOT
Ha NMPEOCTaHATUOT KOPUCEH BeK Ha OCHOBHWMOT codTBep. AKO MOCTOjaT MHAMKALMM AeKa COPTBEPOT Ke ce KOPUCTU NMOA0Nro
0l TeKOBHMOT KOPUCEH BEK KakKOo pe3yntar Ha AOMONHUTENHO KanuTain3npaHuh TpowoLuWn, KOPUCHUOT BEK Ha OCHOBHaTta
Bep3uja Ha cohTBEPOT Ce PeBUAMPA, U [IOKOMKY € MPUMEHMBO Ce MPOAO/KYBA.

OCHOBHMWTE aKTMBHOCTM Ha [lpyLTBOTO Ce BO 06nacTa Ha uKkcHaTa v MobunHara TenedoHuja Bo MakenoHuja. BoobuuaeHo,
3a 0BME aKTMBHOCTM MOTPEOHO € CTeKHyBame Ha JMLEHLM/MpaBa Ha KOPUCTEHE HA PaaMOMPEKBEHLIMM, KOM HajuecTo
coapXaT WMHULMjaNHW HAOOMECTOUM M FOAMLIHM HadOMECTOLM. 3a CeKoja CTeKkHaTa JIMLUEHLA/MpaB0 Ha KOPUCTEHE Ha
pagmodpexseHLUmja, [pylWwTBOTO NPOLEHYBa Jank U3HOCOT HA MOHWTE FOOMLIHM HaJOMECTOLM MOXE BEepOAoCTOjHO Aa ce
M3MEepKn Ha NOYETOKOT Ha NepuoaoT Ha BaXXHOCT Ha nuvueHuarta. ﬂ,OKOI‘IKy ﬂpyLLITBOTO npoueHn geka U3HOCOT Ha UOHWUTE
roOAUWHN HaQOMECTOUM MOXe BepO,EI,OCTOjHO [a ce U3Mepu, cerawHata BpeaHOCT Ha MoHWTe roauwHW HagoMeCTouu ce
Kanutannu3npa Kako gen on HaéaBHaTa BPEeOHOCT Ha nuueHuarta, BO CrPOTUBHO BakBUTE HAAOMECTOLM Ce NMPU3HaBaaT Kako
Tpowouu (OcTaHaTV TPOLOLM Of, PaboTeHETO) BO NEPUOAOT 3a KOj Ce 0[HEeCyBaar.

KopUMCHMOT Bek Ha KOHLIeCcHjaTa v N1LeHUUTe € OfpeaeH BP3 0CHOBA Ha IOrOBOPUTE MO OCHOB HA KOW UCTWTE Ce CTeKHATU W
Ce amopTW3upaaT Ha MpaBO/MHUCKA OCHOBA BO TEKOT Ha MEPUOAOT Ha AOCTAanHOCT Ha (PpeKBeHuuMjaTa 3a KomepLmjanHa
ynoTtpeba 10 KpajoT Ha NPBUYHATA KOHLIECH]a MW MEPUOIOT 3a Koj e AobveHa nuueHuarta. [pu oapeaysareTo Ha KOPUCHUOT
BEK He Ce 3eMaar Bo MpeaBwua neproanTe Ha 06HOBYBatbLe (B1aM beneluka 7).

npOLleHeTMOT KOPUCEH BEK € KaKo WTO cnegu:

2015 2014

["oaunHm ["oanHK

CodBEp M OCTAHATU HeMaTepUjariHK CPEACTBa 2-5 2-5
3G v 2G nvueHua 10 10
4G nvueHua 20 20

AmMopTH3aumjaTa Ha HemaTtepujanH1Te cpeacTea ce NpuaHaea BO brnaHcoT Ha ycnex Ha NpaBofMHWCKA OCHOBA BO TEKOT Ha
NPOLIEHETUOT KOPWUCEH BEK Ha Tpaere Ha HemaTepujanHute cpeacTBa. HemarepujanHute cpeactea ce amopTU3vpaar of
[aTyMOT Of1 KOj C& PACMoNoxX/nBu 3a ynotpeda. KopucHUOT BeK Ha HemaTepujariHTe CPECTBA Ce PeBUAMPA, U Ce KOpUrupa
aKo e NoTpebHO, HajMarKy efHaLl roauiHo (Buan 6enetwka 7).

MNpwv ofopenyBarbe Aanu 0ApeaeHO CPEeNCcTBO KOe MHKOPTMOPUPa EIeMEHTH M Ha MaTepHjaHO U Ha HemMaTepujanHo CPeacTBo
Tpeba na ce esnpeHTpa cnopen MCC 16 — HegsuxxHOCTH, MOCTPOjKM M OMPeMa UK Kako HemarepujasHo CPeacTBO Criopes
MCC 38 - HemarepujanHu cpencTsa, pakoBOACTBOTO KOPUCTM MPOLIEHKA 3a [a OLEeHU KOW eNeMEeHTW ce mo3HadajHu K
COOMBETHO C€& NPU3HaBa UCTOTO.

3.7. OwrTeTyBatbe Ha MaTepujaiHUTE M HEMaTepUjasIHUTe CPeACTBa

Cpencrteara KO MMaaT Heo[pedeH BEeK Ha KOPUCTEeHe He Ce MpPeaMeT Ha amopTM3auMja M Ce TeCTMPaHu rOAMLIHO 3a
owITeTYBAME.

CpencTBaTa KoM ce MpeaMeT Ha amopTM3aliMja ce MPOLEeHYBAaT 3a OLITEeTyBakbe Kora MocTojaT HACTaHW WKW NPOMEHW BO
OKOJSTHOCTUTE KOW MHOMLMPAAT AeKa HUBHATA CeralliHa BPeOHOCT HE € UCTa CO HWUBHATA HALOMEeCTyBa4Ka BpeaHOoCT. 3arybure
Of OlITEeTyBate CEe MpU3HaBaaT 3a WM3HOCMTE 3a KOW cerallHata BPEOHOCT Ha CPeACTBOTO O HAAMWHYBA HeroBWMOT
HAOOMeCTyBauYKK U3HOC. HamomecTyBauKMOT M3HOC NPETCTaBYBa NOro1eMUOT M3HOC 0[] M3HOCOT KOj ja NPETCTaByBa peanHara
BPEOHOCT Ha CPEACTBOTO NMPU Npoaaxda, HamasnieHa 3a TPOLIOLMTE M BpeaHOCTa Bo ynoTpeba. 3a npoLeHKa Ha OLITETyBabe
Ha CpeacTBaTa, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HWBO 3a KOe MOXe [la Ce YTBPAM He3aBUCEeH napuyeH Tek (cash-
generating units - CGUs).
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3arybute of owwTeTyBare Ce NpuaHaeaat Bo bunaHcot Ha ycnex (AmopTusaumja). HedrHaHcHeKHTe cpeacTsa Kou npeTprene
OLUTETYBaHE Ce PEBUAMPAAT efHalLl MOAMLIHO 3a [1a Ce YTBPAM MOXHOTO BpaKarbe Ha OLUTETYBAHE.

3.8. PesepBuparba M Hen3BeCcHU 06BPCKU

Pesepsuparbata ce npuaHasaar Kora [IpyTBOTO MMa CeraiiHa 3aKOHCKa WM KOHCTPYKTMBHA 0OBPCKA Kako pesynrar Ha
M3MMHATH HACTaHW 1 € BePOjaTHO [eKa Ke HacTaHe Of/IMB Ha CPEACTBA CO Lie/ Aa Ce NMOAMMPH 0Baa 00BPCKA U KOra € MOXXHO
[a Ce Hanpasu BEPOJOCTOjHA NMPOLEHKA Ha M3HOCOT Ha obBpcKara.

Pesepsuparbara Ce Mepar M eBUIEHTMPAAT Kako Hajoodpa MOXHa NPOLEHKA Ha W3HOCOT KOj e noTtpebeH aa ce noamMupw
ceralHata 06BpCcKa Ha [aTymoT Ha 6unaHcoT Ha cocTojba. MpoueHKara MoXe [a ce NpecMeTa Kako MoHAepHpPaH NpPoceK of
0YEKyBaHWUTE MOTEHLMjANMHM UCXOOM UMK, UCTO Taka, MOXe [a Ouae eneH UCXOL CO Hajronema BepojaTHOCT. Pesepsuparsara
ce npvaHagaat Bo bunaHcoT Ha ycnex (PesepBuparba 3a pU3MLM U TPOLLOLIN).

3a HensBecHMTe 0OBPCKM HE Ce BPLUM pesepsuparse. HenssecHa 06Bpcka e MoxHa 0OBpCKa Koja Npousnerysa of MyHar
HACTaH M YMeLLTO MOCToeHe Ke 6uae MOTBPAEHO CamMOo CO CydyBarbe UM He-ClydyBarbe Ha efeH WK MOBEKEe HEeCHrypHU
WOHW HACTaHK KOW HE C€ BO LIEMOCT Mof KOHTPOMA Ha eHTUTETOT, UNK ceratiHa 00BpCKa Koj Mpouanerysa of MHaT HacTaH Ho
He e NpuaHaeHa BUAEjKM He e BepojaTHO AeKa Ke MMa OB Ha PECYPCH KOMW BKTyYyBaaT eKOHOMCKM KOPWUCTU 3a UCTara Ha
Taa 06BPCKA MM HE MOXE [1a Ce HanpasW BePOAOCTOjHA NPOLIEHKA Ha M3HOCOT Ha oOBpCKara.

3.9. AkumoHepcku kanuTan
ObunuHUTE aKuUmK, 3ae0HO CO 3naTHaTa akLuja Ha Bnagarta Ha PM ce knacuduumpani BO aKLIMOHEPCKMOT KamnuTal.
3.10. ConcreeHu akuuu

Kora [pylTBOTO KynyBa COMCTBEHW aKLIMK, M3HOCOT KOj € MnaTeH, BKAYYyBajKW M U OMPEKTHUTE MPOMEHMBU TPOLLIOLUM
(HamaneHu 3a 0aHOK Ha JOOMBKA), € HaManeH of 3anuLLIaHKOT KanuTan Ha akLUMOHEPUTE KaKo COMCTBEHM aKLMK ce foaeka
aKLUMMTe He Ce OTMOBMKAHW MMM MOBTOPHO M3madeHW. Kora COMCTBEHUTE aKuUMM MOBTOPHO Ce W3daBaat coctojbata Ha
COMCTBEHU aKLMM Ce HamaUTyBa 3a BPeHOCTa MO Koja LWTO Ce KyrneHW akLUMWTE, a ce 3rofiemyBa Kanutanor, Joaeka fobuBkata
wnu 3arybata ce npusHaBaaT BO kanuTanoT (3agpxaHa [06uBKa). TpaHCaKUMWTE MOBP3aHW CO COMCTBEHUTE aKUMU Ce
eBWEHTMPAAT Ha IEHOT Ha TpaHcakLujaTa.

3.11. 3aKoHCKU pe3epBu

CornacHo nokanHaTa 3akoHCKa perynartuea, [pywTsoto 6elle o6Bp3aHO f[a M30BOjyBa MUHMMYM 15 mpoueHT of HeTo
no6yvBKara 3a roMHaTa Kako 3aKOHCKa pesepBa Ce [0aeKa Pe3epBMTe He MOCTUrHAT M3HOC KOj € eHAKOB Ha edHa NeTTMHA
oA ocHoBHaTa rnaBHWHa. Co naMeHWTe Ha 3aKOHOT 3a TProBCKM ApyliTea BO cuna oa 1 jaHyapu 2013 roamHa JpywTeoTo e
00Bp3aHO [a M30BOjyBa MMHMMYM 5 MPOLEHTM Of HeTO nobWBKaTa 3a roauHara Criopes NOKaHUTE onwTonpudaTeHm
CMETKOBOACTBEHW MPUHLMMK, KAKO 3aKOHCKa pe3epsa ce [o[eKa Pe3epBuTe He A0CTUIHAT M3HOC KOj e efHaKOB Ha efHa
[eCeTTMHa o1 OCHOBHaTa rnasHuHa. OBME PE3EPBM Ce HAMeHeTH 3a MOKPWMBaHbe Ha 3arybu W He ce pacrnpedenysaar Ha
aKLIMOHEPHTE, OCBEH BO CNy4aj Ha GaHKpOTUparke Ha pyLTBoTo.

3.12. PeBanopusauunoHu pesepsu

PeBanopusaumoHnTe pe3epBu ce OfiHeCyBaaT Ha MaTepuja/iHi W HemaTepwjaiHuTe CPeacTBa W NpPeTcTaByBa KymynaTWBeH
nopacT Ha ceraliHata BPeaHOCT KOPWUCTE]KM TM OULMjanHUTE KOEMPUUMEHTM Ha MopacT Ha MHOEKCOT Ha LeHuTe Ha
WHIOYCTPUCKM TMPOM3BOAM HA MOEHOT Ha peBanopu3auumjata. [locnegHata pesanopu3aumja Ha  MmatepujanHute U
Hematepujantute cpeactea Oewe wsspweHa Bo 2000 roguHa. Kora peBanopusuMpaHute Cpeactsa Ce  LENOCHO
aMOPTU3MPaHK MK OTMLLIAHKM COOBETHWOT [/ O] PEBANIOPU3ALMOHATA Pe3epBa Ce NpeHecyBa BO 3aapkaHa 106u1BKa.

3.13. Mpuxoau
MpuxoanTte o oaneHn ycnyrv u npogaxda Ha onpema (suam 6enewika 13), ce npukaxkanu Hamanenu 3a [B 1 nonycru.

MpuxoanTe ce MpU3HaBaarT Kora M3HOCOT Ha MPUXO4OT MOXE BEPOAOCTOJHO [1a Ce M3MEepH, 1 KOra e BepojaTHO Aeka Ke
HACTaHE MPWIMB Ha UOHW EKOHOMCKU KOPUCTH BO [PYLUTBOTO 1 CUTE OCTAHATH CNIELMMUYHU KPUTEPUYMM 3a MPU3HABAHE Of
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MCC 18 3sa mpogax6ara Ha NPOM3BOAM M [ABAHETO HA YCIYrWM Ce UCMOHETU 3a [aBarbeTO Ha CeKoja Of YCnyrute Ha
[pywTBoTo M Nponaxtara Ha NPOM3BOAM.

Ha kynyBaunte Ha [pyliTBOTO MM Ce O0menyBaar noeHW 3a MOjanHOCT (KPeaWTHU MOeHU) BP3 OCHOBA HA KOPWUCTEHETO Ha
ycnyrute Ha [pyliTBOTO, BKAYYyBajKM IO M HABPEMEHOTO MniaKkare Ha (hakTypute. Harpaaute 3a nojanHoOCT Moxar Aa ce
aKyMy/nMpaar 1 UCKOPWCTAT CO LieN [1a C& 0CTBapaT WaHW NPraoOmBKHM (Mp. TeNedOHH, TeNEeKOMyHUKALIMCKA Onpema v Ci.) oa
oneparopute Ha [pywrsoto. Kora kynysauute Ke rv 3apaboTar HUBHUTE KPEOWTHW MOeHW, 06jeKTMBHAaTa BPEOHOCT Ha
3apabOTeHNTE KPEOWUTHM MOeHW ce oa3ema of DaKTypUPaHWUOT NMPUXOM Ha KyryBadoT 1 ce npuaHasa B0 OmoxkeH npuxof.
[Mp1 MCKOPUCTYBAHETO (MM MCTEKYBAMETO) Ha MOEHWTE, OANIOXKEHWOT NMPUXOL Ce 0CN060yBa BO MPUXOM KAKO LITO KynyBa4oT
rO MICKOPUCTYBA (MK OTKaXKyBa) HEMCMOPaYaHUOT €/1IEMEHT Of] MAKeToT.

IMp1xoanTe Of ONepaTMBeH HAeM Ce NPU3HABAAT Ha MPaBO/IMHMCKA OCHOBA BO TEKOT Ha MEPHOLIOT BO KOj Ce Aaea ycyrara
3.13.1. Mpuxoam oa pukcHa u mobunHa TenedoHuja

MpuxoouTte npowuaneryBaat o YCMyrM [AafeHW Ha NpeTnnaTtHAUMTE WM OCTaHaTM TPeTW /nula KoW ja KopwcTar
TeNeKoMyHUKaLmMcKaTa Mpexa v of npogaxba Ha onpema.

[lorosopute €O MpeTnnaTHULMTE BOOOMYAeHO BKydyBaaT npodaxba Ha Onpema, MecedyHa npeTnnara U peanusupad
FOBOPEH, MHTEPHEeT, NodaTtodeH Wan MynTuMeaujaneH coobpakaj. JpylITBOTO MM CMeTa PasfiMuHUTE ENEeMEHTU Ha BaKBWTE
[IOrOBOPY KaKO MOEAMHEYHM MPWMXOOM W FO MPU3HABA CEKOj Of OBME MPUXOAM KOPUCTEjKM FO METOAOT Ha OCTaTovHa
BpenHocT. OBUE enemMeHTH ce MOSHTUMUKYBaHK 1 NoaeneHu, OUaejKu UCTUTE MMaaT CaMOCTOjHa BPeAHOCT v Ce NpoaaBaat 1
O[IEMHO OCBEH BO MakeT. 3atoa [pyluTBOTO NpM3HABa NPUXO[ 33 CUTE OBUE ENIEMEHTU KOPUCTEjKM FO METOAOT Ha OCTaTo4Ha
BPEOHOCT MPW WTO BPeAHOCTA 3eMeHa BO MpeBMa 3a anouMparbe Ha MOOAAENHWTE eNeMEeHTVM € edHaKBa Ha BKynHaTa
BPEOHOCT 3eMeHa BO NpeaBra MUHYC 00jeKTUBHATA BPEAHOCT HA HEUCKOPUCTEHWUTE ENEMEHTH.

[pywTBOTO MM 0BO3MOXYBA Ha KyryBauuTe TECHOMOjaCeH W LUMPOKOMOjaceH MpucTan A0 Heroata (WKCHA, MOBUIHA U
Tenesuaucka Mpexa. [puxoante of ycnyrv ce npu3HaBaaT Kora YCryrute ce [adeHW BO COMMAcHOCT CO [OrOBOPHUTE
oapenétu v ycnoeu. MNpuxoanTte oa coobpakaj ce NpU3HaBaaT Cropes UCKOPUCTEHUTE MUHYTH U [IOTOBOPEHUTE HAOMECTOLM
HamaneHu 3a ofobpeHuTe MonycTH, fofeKa NPUXoauTe of MpeTnfiara U yCnyrM co (MKCEH HALOMECT ce Mpu3HaBaaT BO
NepuoaoT 3a KOj Ce 0aHeCyBaar.

MpvxoauTe M TPOLIOUMTE MOBP3aHM CO mpodaxkda Ha TeNeKOMyHMKalMcKa onpemMa M [0[4aTouM ce MpuaHaBaaT Kora
NpOW3BOANTE CE OCTABEHH, MO YC0B Aa He NOCTOjaT HeUCMOMHETM 0BBPCKM Of CTpaHa Ha [IpyLITBOTO KOM MMaar BinjaH1e
BP3 KOHEYHOTO Mpudakare Ha [10roBOPOT O CTpaHa Ha KymyBadyoT. [lpuxoamTe of ayauo TeKCT YCnyru (FOBOPHM U
HEroBOPHK) Ce NMpu3aHaeHW Ha BpyTo ocHOBA BuaejKK 06e30eayBarbeTO Ha OBUE YCNYTM MPeKy MpexaTta € 0AroBOPHOCT Ha
[pywTBoTo, [pylITBOTO ja yTBPAYBA LieHaTa Ha OBWE YCAYTM U I CHOCK 3HaYajHUTe PU3MLIM Of OBME YCIYTH, BO CMIPOTUBHO Ce
MPUKaXKaHW Ha HETO OCHOBA.

KnueHtute moxat fa KynaTt npunejn KapTuuku 3a MOOWMeH, jaBHU FOBOPHULIM M MHTEPHET (,npunejn KapTuyku®) Kou UM
OBO3MOXYBaaT Ha TMe MPeTniaTHUUM [la ja KOPUCTaT TeneKoMyHMKauuckata Mpexa 3a oapefeH BPeMEeHCKW Mepuof.
KnueHTute Mopa aa nnartar 3a BakBUTE YCyrv Ha [IEHOT Ha KymyBaHeTo Ha npuneja kaptuykara. Mpuxoaure oa npoaax6ta Ha
npunejn KapTMYkK ce MpW3HaBaaT Mpu KOPUCTEHETO HA KapTUYKUTE WKW KOra POKOT Ha KOPUCTEeHEe Ha KapThykata e
MOMMHAT CO HEUCKOPHUCTEH CO0OpaKaj.

TpeTh n1La Kou ce KOPUCHULM Ha TeNEKOMYHUKALIMCKATa MPEXa M1 BKy4yBaaT POAMUHI KNUEHTWUTE 0 APYrv JaBatenu Ha
YCNYrv M OCTaHATK JaBaTeNin Ha TENEKOMYHUKALIMCKM YCYT KOULLTO ja KOPUCTaT MpexaTa 3a TenedoHcku pasrosopu. Osue
MPUXOOM Of rONEMONPOAAKEH ([0jaoBeH) coobpakaj ce mpuaHaBaar BO MEPUOLOT Ha KOpWUCTEHe Ha Mpexara. [len on
MPUXOOMTE HAjYeCTO Ce MiaKkaar Ha [Opyry oneparopu (MHTEPKOHEKLMM) 3a ynotpeba Ha HWUBHUTE MPEXH, Kaae WTo €
npuMeHnreo. MprxoanTe U TPOLLIOLIMTE 3@ OBME TeNeOHCKU PA3rOBOPK KOM TEPMUHUPAAT UKW TPAH3UTUPAaaT Ce NPUKaKaH!
Ha 6PYTO OCHOBA BO OBaa roamiiHa cMeTka buaejku [pyliTBOTO € OCHOBEH CHAbayBaY Ha OBME YC/yru MPUTOa KOPUCTE[KH ja
COMCTBEHATA MPEXa W CnoBoaHO OeMUHUPAJKM T LIEHWUTE Ha YCNYrWUTe, U Ce NMPU3HAEHU BO NMEPUOAOT HA KOPUCTEHE Ha
Mpexara.

3.13.2. TMpuxoau on uHTErpupaHu pewenuja n UT
[loroBopwuTe 3a MPeXHW YCIyru ce COocTojaT Off MHCTanaUmja v yrpaByBare CO KOMYHUKALMCKU MPEXU Ha KOPUCHWLINTE,

MpuxoauTe 0l FOBOPHM M YCYrK 3a NOAATOLM KOM NMPOMU3Nerysaar o[, TakBUTe JOrOBOPK Ce MPU3HaBaar Kora yCnyrure ce
MCKOPUCTEHM O[] CTPaHa Ha KOPUCHMKOT.
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MpuxoauTe 0f [OrOBOPM 3a UHTErpUpaHK peLleHnja kKou Bapaar AoCTaByBarbe Ha NMPOU3BOAM W/UNK YCIYrK FeHepanHo ce
MOKPWUEHM CO OOrOBOPU CO PUKCHU LIEHU M MPUXOANTE Ce NPU3HABAAT BP3 OCHOBA HA MPOLEHT Ha [JOBPLIEHOCT 3eMajKu ro
MPEBKS, OOHOCOT Ha HAMPAaBEHWTE TPOLLIOLM 3a U3BpLIEHAaTa paboTa BO BPCKA CO JOrOBOPOT M MPOLIEHETUTE BKYMHM TPOLLOLIX
0f A0FOBOPOT.

Mpuxoante on npoaaxOara Ha xapasep Ce NPWU3HABaarT Kora PWU3MKOT Of COMCTBEHOCTA 3HAYMTENIHO Ke Ce MpPeHece Ha
KOPUCHMKOT, 06e36eayBajku [ieKa He NMOCTojaT HEMCMOMHETU 0OBPCKM KOM BRMjaaT Ha KOHEYHOTO npudaKkare Ha JOroBopoT
Of CTpaHa Ha KOPUCHUKOT. B1no KaksW TPOLWOLM BO OAHOC HA OBME 0OBPCKM Ce MpW3HaBaar Kora COOABETHWUOT MPUXo[, e
npu3HaeH.

MpuxoauTe o AOrOBOPU 3a M3rpanda ce eBuaeHTUpaar co ynotpeba Ha MeToAa Ha MPOLEHT Ha AOBPLIEHOCT. CTEeneHOoT Ha
JOBPLUEHOCT Ce YTBP/yBa BP3 OCHOBA HA TPOLLOLMTE HAMPAaBEHU [0 TOj OATYM BO OJHOC Ha MPOLIEHETUTE BKYMHW TPOLLOLM.
Mobapysarbara 0/ 4OroBOpU 3a Uarpagda ce knacudukysaar Bo brunaHcot Ha coctojba kako Mobapysarba o KynyBauu.

3.14. Kopuctu 3a BpaboteHute
3.14.1. TleH31CKM M OCTaHATU KPAaTKOPOYHM 06BPCKU KOH BpaboTeHuTe

[lpylITBOTO BO TEKOT Ha CBOETO HOPManHO paboTere BPLIM WCMIaTW BO KOPUCT Ha CBOWTE BPabOTeHW 3a MeH3WCKO,
30PABCTBEHO M COLIMjaNHO OCUIypyBatbe Kako M NepCoHaneH 1aHoK KOMLLITO Ce MPecMeTyBaaT Crope/ BaXeUKUTe 3aKOHCKM
CTanku KoM ce Ha cuna BO TEKOT Ha rofuHaTa Bp3 0CHOBA Ha HWBHWTE BpyTO Nnatv. HamomMecToKoT 3a rouileH 0AMOpP UCTO
Taka ce MPEecMeTyBa Cropen MOKAHOTO 3aKOHOAaBCTBO. [IpYWITBOTO MM MCMNaKa OBWMe MPWUOOHECH KOH APXaBHUTE U
npuBaTHWUTE (hOHOOBM. TPOLLOKOT 32 OBME UCMNATU Ce NMPKKaXKyBa Ha ToBap Ha bUnaHcoT Ha ycrnex BO MCTMOT Nepuof, Kako 1
TPOLIOKOT 3a nnata. He e HanpaBeHO pesepBuparbe 3a HAAOMECTOK 3a HEMCKOPUCTEH roauiieH ogMop 6uaejKkuM cornacHo
NnoKanHata 3aKkoHCKa perynatvea, pabotogaBador e 06Bp3aH da obesbedn ycnosu, a BPabOTEHWOT [a ro UCKOPUCTH
FOMLLIHMOT OAMOP BO PaMKMTE Ha efHa roguHa. OBa UCTO Taka ce MPUMEHyBa Kako NofuTika Ha [pyLiTBOTO M BO COFNacHOCT
CO UCTOPUCKMTE MOAATOLM BPAOOTEHUTE T KOPUCTAT HUBHUTE MOAMLLIHW OAMOPW BO PAMKWTE Ha €OHOMOAMLIHUOT 3aKOHCKM
pok. [lpylwTBOTO He PaboTH CO HK1eaHa Apyra NeH3McKa nporpama MM nnaH 3a NocT NeH3WCKWU KOPUCTU M cropen Toa Hema
HMKaKBa 06BPCKA BO OHOC Ha NeH3uuTe. [IpyLITBOTO MMa JOroBOPHA 06BPCKA f1a MM UCNaTH Ha BPabOoTEHUTE TPU MPOCEeYHM
nnati Bo Penybnuka MakenoHuja Ha IeHOT Ha HUBHOTO MeH3MoHWpatbe crnopen KonekTMBHUOT Aorosop mery [pyliTeoTo 1
CuHamkaToT Ha BpaboTeHuTe BO [pyLUTBOTO, 33 KOM € NpK3HaeHa cooaBeTHa 06BPCKa BO rofMilHaTA CMETKa, MepeHa cropeq
ceraluHata BpeHOCT Ha TPM MPOCEeYHM MaTh 3aeHO CO KOPEKLMUTE BKIyYeHM BO akTyapckara npecmertka. O6spckara 3a
neduHMpaHaTa KOPUCT Ce MPecMeTyBa Ha rOAMLIHO HUBO Of] CTPAHa Ha HE3ABMCHM aKTyapu CO KOPUCTEHE Ha METOAOT Ha
KpeauTMparbe Ha npoexkTpaHa eamuuua. CeratiHara BpedHOCT Ha 06BpcKara 3a aeduHUpaHaTa KOpUCT e onpeaesneHa co
OMCKOHTMPAbe HA MPOLEHETUTE WMOHM MapUYHK OfJIMBM CO KOPUCTEHE HA KamaTHM CTanKW Ha BMCOKO KBaIUTETHM
06BP3HMLM, KOM C& AEHOMWHUPAHW BO BasyTa BO Koja Ke Ouaar nnareHn Hagomectouute. Mcto Taxa, [pywTBOTO Hema
o6BpcKa ga 06e36eayBa NOHATAMOLLHWM KOPUCTU Ha TEKOBHWTE M NOPAHELLHUTE PABOTHULIM.

3.14.2. boHyc nnaHoBu

[pylwTBOTO NpPU3HaBa 0OBPCKM M TPOLLIOLM 3a BOHYCH 3eMajku rv BO NpPeasua PUHAHCUCKUTE W OMepaTUBHUTE PesynTaru.
[pywTBOTO NPHU3HABa Pe3epBrparba Kora € 06Bp3aHO CO [OroBOP MK KOra MMa npakTMKa BO MMHATOTO KOja Pesynupana 8O
KOHCTPYKTMBHA 06BpCKa.

3.14.3. KopucTtv nopaam npekuH Ha BpaboTyBaHbeTo

KopucTtute nopaam npekuH Ha BpaBoTyBareTo Ce UCMnaKkaar BO Cy4aj Kora npectaHysa paboTHUOT OHOC Ha BPaboTeHMOT
MpPen AaTyMOoT Ha HEroBOTO HOPMAHO MEH3UOHMPAarbE, UK JOKOMKY BPabOTeHUOT npudark 4oOPOBOHO NMPEKUHYBabE Ha
PABGOTHUOT OOHOC BO 3ameHa 3a OBWME KOPWUCTW. [IpYWTBOTO MM MpU3HaBa KOPWUCTUTE nopadu MPEeKWH Ha BPaboTyBareTo
OOKONKY MpecTaHe paboTHMOT OOHOC Ha BPABOTEHWTE BP3 OCHOBA HAa aeTaneH (opmaneH mnnaH 6e3 MOXHOCT 3a
OTMOBMKYBarbe WM BO Crlydaj AOKOMKY [pylTBOTO MOHYOM OMnuMja Ha BpabOTeHWTe 3a N0OPOBOSIHO MPEKWMHYBare Ha
PabOoTHUOT OAHOC.

3.15. MapkeTuHr Tpowoum

MapKeTUHT TPOLIOLIMTE CE EBUOSHTUPAAT KOra Ke ce cnydar. MapKeTUHr TpoLoLmTe ce npukaxkaHu Bo benetuka 15.



Maxenotcku Tenekom ALl - Ckonje
[oouiHa cmetka

Benewku KoH roguiHa cMeTka
3.16. [aHok Ha no6uska

[pywreara He Tpeballe na nnakaar gaHoK Ha 0oOWBKA Ha HUBHATA 1O0OMBKA Npe/ ofaHoqyBare (3apadoTeHa on 1 jaHyapw
2009 roguHa) ce pomeka Taa [JoOuBKa He Oelwe pacnpefeneHa B0 popma Ha AMBMOEHOA WM BO pyru PopMu Ha
pacnpenenysarbe Ha fobuskara. [lokonky 6ewe vennareHa aMeuaeHna, Tpebawe ga ce nnatv 10% faHok Ha gobuska BO
MOMEHTOT Ha MCM/aTa Ha AMBMaeHaaTa, 6e3 pasnuka Janu ucriatara e BO mapuyHa win HenapuuHa gopma, Ha CTpaHCKM
Hepe3naeHTHW NpaBHU Nnua, U CTPAHCKK 1 AOMAaLLHN (bM3MHKM nuua. ﬂ,VIBVI,EI,eH,EI,MTe ncnnaTteHn Ha pe3naeHTHU npasHU nuua
6ea n33emeHm o[ nnakarse gaHok. OcseH Ha pacnpenendara Ha AMBMOSHOM, AAHOK Ce MaKaLle 1 Ha HeMPU3HAEHW TPOLLOLM
HaMpaBeHW BO Taa (PUCKanHa rofuHa, HaMmaneHu 3a U3HOCOT Ha JaHOYHWUTE 0C060ayBarba 1 APYTv AaHOYHM ONEeCHYBakbA.

Bo janyapu 2014 roauHa Gelue nameHeT 3akoHOT 3a IaHOK Ha A0OMBKA CO WTO JAHOKOT Ha [JoOMBKA Ce NiaKka BO MOMEHTOT
Ha pacnpe/esnysare Ha OuBMaeHaaTa 6€3 orned Ha COMNCTBEHWYKaTa CTPYKTypa. Bo cOrnacHoCT Co 0BME M3MEHM KOMLLTO Ce
npumernuem of jaHyapv 2014 roguHa, naHokoT Ha 4obueka B0 MakenoHuja NoBeke rv Hema KapakTepUCTUKMTE Ha JaHOLMTE
no sagpuwka. MocnenosarenHo, Bo cornacHoct co MCC 12, naHokoT Ha OoOMBKA KOJWTO MpOManerysa od ucnnara Ha
OvBuaeHaM Oelle MpukaxkaH Kako 0OBPCKA WM TPOLIOK BO MepuvodoT BO Koj 6ea ob6jaBeHu OuMBMOeHAMTe, 6e3 ornen Ha
(haKTUYKMOT JaTyM Ha MChnaTa Uiu NepuoamTe 3a Kou UCTUTE Bue UCrnaTeHMu.

Ha 1 asryct 2014 roamHa ctanu Ha c1ia HOB 3aKOH 3a JaHOK Ha nobuska Koj ce npumeHysa oa 1 jaHyapu 2015 rogunHa sa
HeTo fobuekara 3a 2014 roamHa, co Koj OCHOBMLATA 3a NPECMETKA Ha JaHOKOT Ha 400MBKa e npedpieHa o KOHLEeNToT Ha
“pacnpenenysare” Ha gobuskata Ha goOWBKA npea ogaHodyBarke. Bo cornacHoCT co ogpeabute Ha HOBMOT 3aKOH,
JaHo4YHaTa OCHOBMLA e N06MBKATa KOjallTo € 0CTBapeHa BO TeKOT Ha (huckanHaTa roaMHa 3rofieMeHa 3a HermpuUaHaeHUTe
TPOLIOLM M HaManeHa 3a J4aHo4HO 0CN000AeHNUTE NPUX0aM (0AHOCHO AMBMOESHOM 38 KOMW NNaKayoT Beke Oun ogaHoueH), npu
LTO CTanKata Ha JaHoKOoT Ha aobuska uaHecysa 10%. Bo cornacHoCT co oBMe 13MeHM AaHOK Ha [oOWBKa 3a rogunHara belue
npecmeTaH 1 eBuaeHTUPaH Bo brunaHcot Ha yenex 3a 2014 rogmHa.

3.17. Haemu

3.17.1. OnepatuBeH HaeMm - [IpyITBOTO Kako Haemoaasatesn

Cpencrsara gageHu Noj HaeM Ha KNMEHTH NPeEKy OnepaTMBHU HAEMU Ce BKITYYEHW BO MaTepujaniHUTe cpeacTsa Bo bunaHcot
Ha cocTojba. Tue ce aMopTU3MpPAaT BO TEKOT Ha HWBHUMOT KOPUCEH BEK Ha KOH3UCTEHTHA OCHOBA CO CMIMYHU OCHOBHM
cpeacTea. [1puxoaunTe o4 HaeM ce NPU3HaBaaT Ha NPaBOMIMHUCKA OCHOBA 3a BPEME Ha TPaeHe Ha HaeMoT.

3.17.2. OnepartuseH HaeMm - [1pyluTBOTO Kako Haemaren

TpoLiounTe KoM NpousneryBaar of orneparvBeH Haem ce Npu3HaBaar BO bMnaHcoT Ha ycrnex Ha NpasofIMHMCKA OCHOBA 3a
BPEME Ha TpaeHe Ha HaeMoT.

3.18. BapabotyBauka no akuuja

3apaboTyBayka Mo axuuja ce NpecMeTyBa Co fefierbe Ha 10OMBKaTa KOj Ce 0fHECYBA Ha MMATEeNWTE Ha akumMK Ha [pywiTBoTo
3a MepuoaoT CO NMPOCEYHUOT BPOj HA BAXKEUKU OOUUHM aKLIMMK.

3.19. Luctpubyumja Ha avBuAeHAA

[lvBnaeHanTe ce npusHasaar Kako 0OBPCKa, MpW LWTO Ce HamaslyBa Kanutanor, BO roguwHaTta cMetka Ha [pywTeoto Bo
NepmoaoT Kora ce 006peHH o/l CTpaHa Ha akUMOHepuTe Ha [pyLiTBoTo.

3.20. CermeHTn

OneparueH1Te cermeHT Ha [pyliTBOTO Ce 6asupaar Ha Ae/IOBHUTE CErMEHTH, NEN0BEH, PE3MAEHLMjaNeH, roNeMonpOaaKeH
CETMEHT W 0CTaHarto, LWTO € BO COrNacHOCT CO MHTEPHUTE U3BeLlTaW [IOCTABEHM [10 IMaBHWUTE U3BPLUHW HOCUTENN Ha OfYKM,
[nasHWoT naspLieH aupektop (TWI) u Masen onepatmsex anpektop (MOM), kow nobusaar cosetv on Meraumert Konernym
Ha OpywTeoto (MK) Ha [pywtsoto. [N v IO/l ce oaroBopHu 3a anokaiuja Ha PecypcuTe, U OLieHyBarbe Ha OCTBapyBatbaTa
Ha onepaTuBHUTE cermeHT. CMETKOBOACTBEHWUTE NOMUTUKWUTE U MPUHLIMMUTE HA MEPEHE Ha OMepaTUBHWUTE CErMEHTH CE UCTH
CO THe Ha [IpyLITBOTO, ONMLLIAHW BO AeN0T 3Ha4ajHWM CMETKOBOACTBEHM NOMUTHKM (Bram Beneluka 3).
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MNpuxoouTe Ha OnepaTMBHUTE CErMEHTM BK/y4yBaaT MPWUXOAM Of, HAOBOPELWHW KOPWCHULM M HeMa BHATPeWEeH MpPUXof
reHepvpaH ofi OCTaHaTUTE CErMEHTH.

Pesyntatnte Ha OnepatnBHute cermentvt N[, FTOL v MeHalMeHT KonervymoT ru Hagrnemysaat npeky [MpekTHa mMapruHa
Koja e gedhmHupaHa o ctpaHa Ha [IpylITBOTO KaKo NMpuxoaW HamaneHy 3a AMPEeKTHU TPOLOLM HamaneHu 3a ucnpaskara Ha
BPEOHOCTA Ha NobapyBarba Of1 KyMyBayu U 0CTaHaTH NodapyBarba.

A0, OO u MKT He rv Hagrneaysaat cpeacTsara v 0OBPCKMTE Ha HUBO HA CErMEHTH.

4. 3HAYAJHM CMETKOBOACTBEHW MPOLIEHKW U MPETMNOCTABKU

[lpylITBOTO NpPaBW NMPOLIEHKK W MPETNOCTaBKM LUTO C& OHECYBaaT Ha MaHWHaTa. [TPOLEHKUTE U MUCTIeHbaTa KOHTUHYMPAHO ce
BpeOHyBaar 1 ce 6a3npaar Ha MMHATO MCKYCTBO M PYrv (DaKTOPK, BKAYUYBA]KM M OYEKyBarbaTa 3a WHW HACTAHW 38 KOM LUTO
Ce BepyBa [eKa Ce PasyMHH o[ COOLBETHUTE YCoBu. HajsHavajHWUTe NPOLIEHKM M NPETNOCTaBkK Ce 06en0aeHeTH Momony.

4.1. KopuceH Bek Ha cpeacTBata

OnpenenyBameTo Ha KOPUCHUOT BEK Ha cpeacTBaTa ce 6asupa Ha UCTOPUCKOTO MCKYCTBO CO CAIMYHU CPeacTBa, Kako M Ha
0YeKyBaHWOT TEXHO/MOLLIKW Pa3BOj U MPOMEHUTE BO MOLUMPOKKUTE EKOHOMCKM MK MHAYCTPUCKK hakTopy. CooaBETHOCTa Ha
MPOLEHETMOT KOPUCEH BEK Ce PeBMaMpa Ha roauiliHa OCHOBA MM Cekorall Kora Ce nojaByBaaT MHOMKALMKM 3a 3Ha4ajHu
NPOMEHW BO [dafeHWTe MpPeTnocTaBkW. BepyBame [exka CMETKOBOACTBEHWTE MPOLEHKM MOBP3aHWM CO OApedyBareTo Ha
KOPWCHMOT BEK HA Cpe[fcTBata Ce 3HayajHW CMETKOBOACTBEHW MPOLEHKW 3eMajku ro BO MpeaBui Toa [eka BKIyvyBaaT
NPEeTNOCTaBKM 3a TEXHOMOLLIKMOT Pa3Boj BO MHOBATUBHA MHIYCTPHja W BO rofieM Aen 3aBUCaT 0ff MUHBECTULMOHUTE MIaHOBM Ha
[pywTsoTo. MoHatamy, nopaau Toa WTO KOPUCHWOT BEK Ha MaTepujasHWTe W HemaTepwjasHUTe CPeacTBa BO PaMKUTE Ha
BKYMHWTE CPeacTBa e 3HaYWUTENEH, BKjaHMeTo Ha 6UNO KO NPOMEHM BO MPOLIEHKKUTE MOXe [a buae MaTepujanHo 3a HaliuTe
(hMHAHCUCKM NO3WLIMK W pesynTaTh o paboTterseTo. Ha npumep, kora [pyluTBoTo 61 ro HAMAnMAO NPOCEYHUOT KOPUCEH BEK
Ha MaTepujanHuTe 1 HematepujanHute cpeactsa 3a 10%, Toa 61 PesynTMPano BO 3rofnemyBarke Ha roAMLLIHMOT TPOLIOK 3a
amopT13aLmja Bo npubnmkeH naHoc og MK 264.261.693 (2014: MK/ 267.408.961). Buaw 6enetixka 7 1 8 3a npoMeHwuTe
HanpaBeHW BO KOpuUcHKOT Bek Bo 2015 roanHa.

[lpywTBOTO NOCTOjAaHO BOBEAyBa HOBM YCAYrM W NAaTOPMM BKyYyBajKW, HO HEe WM OrpaHWYyBajKM Ce Ha YHuBep3aneH
MobuneH TenekomyHukaumcku cuctem (UMTS) u LTE texHonorwja, 6asvpaqu Ha LUMPOKOMOjaCHU YCIyrM BO MOOUAHWTE
KOMYHWKaLMK, KaKO W MOCTaByBae Ha OMTUYKK Kabnu Bo paboTereTo Ha (ukcHaTa TenedoHuja. Bo cryyaj Ha BoBeayBatre
Ha BakBWM HOBM ycnyru, [pyliTBOTO CrnpoBefyBa PeBu3Wja Ha KOPWUCHMOT BEK Ha BEKe MOCTOeYKWTE MnaTopmMu, HO BO
HajronemMnoT 6poj CiydaM OBME CEepPBUMCM Ce aM3ajHMpaHu [a KOersuctMpaar Co noctoeykute nnatdopmu, 6e3 na
NpennsBrKaaT NPOMEHU Kaj HOBWUTE TEXHOMOMMK. [10CN1e0BATENHO, KOPUCHUOT BEK HA MOCTOEUKMTE NAaThopMM BOOOMUAEHO
He Tpeba fa ce ckparysa.

Bo 2012 roauHa [1pywTBOTO CNpoBeae pPeBu3nja Ha KOPUCEH BEK Ha HWBO Ha CPEACTBO KOj Mpouanese of NPOeKToT Ha
[pywTBoto 3a PSTN murpaumja, WTo reHepanHo pesyntupalie co cKpaTyBare Ha HUBHMOT KopuceH Bek Bo jaHyapw 2014
roavHa JpywTBoTo u3BpLiM Murpaumja Ha nocneaHnot PSTN npetnnartHuk co wro ro 3aspiuv npoektot 3a PSTN murpaumja.

Bo 2015 roagmHa [IpywuteoTo cnpoBee CNpoBeae PeB1anja Ha KOPUCEH BEK Ha HUBO Ha CPECTBO KOj MPOM3ese o NpoeKToT
3a MOflepHM3aLMja Ha OCHOBHATa MHTEPHET MPOTOKON Mpexa, WTO reHepanHo PesynTupalle CO CKpaTyBare Ha HWUBHWMOT
KOPWCEH BeK.

4.2. MoxHu owTeTyBara Ha MaTepuja/THUTE U HemaTepujasiHuTe cpeacTBa

Hwue ro npougHyBame OLUTETYBAHETO HA MPENO3HATIMBIUTE MaTepujaiHi U HemaTepujanHu CPeacTBa CeKorall Kora nocTou
npuYMHa 3a BepyBare [eKa ceraliHata BpeHOCT 3HAYMTENHO ja HaAMKWHYBa HAOOMECTyBayKaTta BPeHOCT U TaMy Kaae WTo
Ce OYeKyBa OLITETYBAE Ha BPeHOCTa. M3HOCOT Ha HaloMeCTyBaYKaTa BPedHOCT NPUMapHO ce No6KBa Mo nar Ha NpecMeTka
Ha ynotpebHa BpeaHoCT, NMpu Koja e KOPUCTM LMPOK CreKTap Ha NPEeTNoCcTaBkM U PakTopu KO Bujaar Ha uctute. Nokpaj
LIPYroTo, ' 3emame BO MPEeABWI WOHWTE MPMXOOM M PACXOAM, TEXHOMOLWKATa 3aCTapeHOCT, AUCKOHTUHYWUTET BO YCyruTe U
OPYr1 MPOMEHM Ha OKOJIHOCTM KOWM MOXarT fa [oBedar [0 owTetysare. [JOKOMKY CO METofoT Ha yrnoTpebHa BpeaHocT e
YTBPAEHO OLUTETYBaE, Ce YTBPAyBa W 06jeKTMBHA BPEOHOCT HaManeHa 3a TPOLOoUMTe 3a npoaaxba (ako moxar ga ce
yTBPOAT), 3a [1a Ce NMPecMeTa TOYHMOT M3HOC Ha OLITETYBaHETO. 3eMajku BO NpedBWa Aeka OBa Ce BPLIM BP3 OCHOBA Ha
MPOLIEHKM U MUCIEeHa, BPeOHOCTa HA MOXXHMUTE OLITETyBarba MOXE Aa Ouae 3HAUMTENHO pas/indHa Of OHaa KojalTo e
nobueHa no nar Ha OBKe Kankynauuu. PakoBoACTBOTO MMa U3BPLLIEHO TECTUPAHE Ha OLUTETYBArE 6a3npaHo Ha npoekumjaTa
3a [eceT rofMHu Ha Mapu4YHWTEe TEKOBM W CcTarkara Ha mnoctojaH pact of 2% (2014: 2%) 3a pa ce ytBpaM ocTatodHara
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BPEOHOCT Mocne Aecet roauHu. [UcKoHTHaTa cranka koja ce kopuctewe Oewe 8,44% (2014: 9,36%). Tecrtor He
pesynTvpalle co 3arybu of owTeTyBarke. PakoBOACTBOTO BepyBa [eKa HWedHa pasyMHO MOXHA MpoMeHa BO Koja 6uno of
ropeHaBeeHnUTe Ky4YHW NPeTrnocTaBKM HeMa da npean3Buka cerallHata BpeaHOCT Ha eAnHULMTE WTO reHepupaar napuyHu
CPencTBa 3HAYMTEHO 1A ja HaIMMHE CBOjaTa HaaoMeCcTyBaYKa BPeOHOCT.

4.3. MoxkHn ucnpaeku Ha nobapyBarba 0 KyrnyBauu 1 ocTaHaTti nobapyearba

Hue npecmeryBame MCrMpaBka Ha BPEOHOCT HA CMOPHM nobapysarka 0asupajkM Ce Ha MpOoLEHeTUTe 3arybu Kow
npouaneryBaar Ofi HEMOXHOCTa Ha KOPWCHULMTE [a M WM3BPLWAT M/aKarara. 3a HajrofeMuTe KyryBauW, CTPaHCKWTe
KynyBauu M 3a KOPUCHWMLM KOW Ce BO MOCTAarkW 3a CTedaj M NUKBMOALMja MCMpaBKaTta e npecMmetaHa Ha WMHOMBMIOyanHa
OCHOBA, [I0fleKa 3a OCTaHaTUTe KymyBauu € MpecMeTaHa Ha mopTdonMo OCHOBa, koja ce 6asupa Ha [4ocrneaHocTa Ha
nobapyearbara M MUHATOTO MCKYCTBO CO OTMWLIyBarbe Ha nobapysarbara, KpeauTHaTa CroCOOHOCT HA KOPUCHWLIMTE U
HEoJaMHELLHWUTE NMPOMEHHM Ha YCNoBUTE Ha nnakarse (Buam benewka 3.2.1 (6)). Osue hakTopw ce pasrieaysaar NnepuoanyHo,
1 Kora e noTpebHo ce BpLat NpomeHu Bo npecMetkara. Bo 2014 roguHa [pywTBOTO CNPOBeae AeTanHa aHanmMsa Ha rpynure
Ha KynyBauu Ha KOWLUTO Ce MPUMEHYBA IPyrnHa NPOLEHKa 3a OLITETYBaHe, O[] KOjallToO NPouaniede noHaTamoLLlHa NpoMeHa Ha
COO[IBETHUTE CTarKW Ha MCMpaBka Nopaaun PasnuMyHO OHECYBaHe Ha KyrmyBauuTe NpW NiaKake, LWTO pesyntupalle co HOBW
cTanku 3a ucnpaeka Ha nobapysarbara 8o 2014 roguHa. AKO duHaHcKHCKaTa cocTojba Ha HaLMTE KOPUCHULIM Ce BAOLLYBA,
TEKOBHWTE OTNMCK Ha nobapyBarbata MOXar fa O1aaT U MOBUCOKM O OYEKYBAHUTE W MOXAT [4a ro HaAMWHAT HMBOTO Ha
MCMPaBKM KOWLLTO Ce MpU3HaeHu aocera (Buam benetka 6.1.2).

4.4. PesepBupata

Pesepauparbata rnasHo ce 6a3npaat Ha NpoLeHKa 0COOeHO BO NpaBHK CropoBu. [lpyLITBOTO ja NpoLieHyBa BEpOjaTHOCTa O
HacCTaHyBambe Ha HeratMBeH MCXOoA KaKO pe3yntar Ha MWHAT HacTaH, U OOKOIKY BepOjaTHOCTa 3a 04/IMB Ha €KOHOMCKMU
KOPWCTK € oLieHeTa Kako noronema o 50%, [lpyluTBOTO BPLUM pe3epBrparbe 3a LeMoT M3HOC Ha 0OBpCKaTa (Buaun Henetika
3.8). buoejkv npoueHkaTta Ha BepojaTHOCTa Ce BPLUW BP3 OCHOBA Ha MPETMNOCTaBKK, BO HEKOM ClyYaun NpoLeHKaTa MoXe [1a He
6uae BO COMMACHOCT CO EBEHTYyanHWOT Mcxod Ha cnydajot. Co Uen Oa ce yTBpAM BepojaTHOCTa Off HeraTMBeH WCXof,
,D,pyLLITBOTO KOPUCTK BHaTPELWHN N HaABOPELLIHN NMPpaBHU COBETH.

4.5. Tpowouy 3a cTeKHyBakbe Ha NPeTnAaTHULM

Tpollounte 3a CTEeKHyBatbe Ha MPETMAATHULM MPUMApPHO BKAydyBaaT 3arybu of npofaxba Ha onpema (nMpuxomaute W
TPOLLOLMTE Ce NPUKaXKaHW Ha OPYTO OCHOBA) M HALOMECTOLM NNATEHW HA AreHTH 3a CTEKHYBatbe Ha HOBM MPETM/IATHULIA UK
3aapXyBarbe Ha NocTojHuTe. AreHTute Ha [IpylWTBOTO UCTO Taka ien Ofl CBOMTE areHUMCKM NPOBHU3UK KOPUCTAT 38 MapKETUHI
aKTMBHOCTW 3a Npou3BoauTe Ha [pyWwTBOTO, fIoAeKa onpeaeneH en of MapKeTUHT TpollouMTe Ha [lpyliTBOTO MOXaT MCTO
Taka fia ce CMeTaar Kako [ien o[ TPOLWOLUWTe 3a CTEKHYBare Ha NpeTnnaTtHUUM. JUMpeKTHUTE HamoMecToUM HannateHu of
NPeTNNaTHALMTE 3a aKTWUBMPArbe MW MOBP3yBakbe CE MaprvHaiHW BO criopenba Co TPOWOUMTe 3a CTexkHysare. OBue
NPUXOOM W TPOLIOLM Ce MPU3HAEHM Kora MpeTnnaTHMKOT Ke Ouae NpUKIydYeH Ha dukcHata WM mobunHata mpexa Ha
[pywTeoT0. BaksuTe TPOWOLM WM NPUXOAM HE Ce KanuTanuaupaHu unu oanoxeHu. OBue TPOLLOLM 3a CTeKHyBarbe (3aryou)
ce npuaHasaaTr BegHaw kaxko Tpowouu (OctaHath pacxoou of paboTerero) Ouaejku He ce TOYHO AENWBM Of ApYrute
MAPKETUHT TPOLLOUM.

5. TMPOMEHA HA CMETKOBOACTBEHW NO/TMTUKU U KOPEKLINA HA T'PELLIKA

CMETKOBO/ICTBEHUTE MONUTUKM CE KOH3UCTEHTHO yr|0Tpe6eHM BO nepuoamnTe npuKa>xkaHn Bo 0Baa rogviHa CMeTKa.

6. YNPABYBAHE CO PUHAHCUCKUOT PU3UK
6.1. PuHaHCUCKM (haKTOPU HA PUBUK

[pyWwTBOTO HE MPUMEHYBa CMETKOBOACTBO 3a 3alITWTA Ofl PU3MK HA CBOMTE (DUHAHCHMCKM MUHCTPYMEHTH, CUTE [OOMBKM M
3arybu ce npuaHasaar BO bunaHCoT Ha ycnex, 0CBeH (PUHAHCWUCKUTE CPECTBa KNacUMLMPaHU Kako Pacronoxiven 3a
npogaxba Kou ce npuaHasaar BO M3selwTajor Ha octaHata ceondarHa gobuska. Bo ocHosa [pylTBOTO € M3NOXEHO Ha
KpeaouTeH prU3nK noBp3aH CO Herosute CbMHaHCVICKM cpencrtsa U pu3nLM O OBMXKEHETO Ha KypCeBUTe, KaMaTHUTE CTanku r
nas3apHWTE LIeHW, KOW BRWjaar Ha 0BjeKTUBHATA BPEAHOCT /WK NapuUyHUTEe TEKOBK LUTO MPOU3Nerysaar o[ (PMHaHCUCKUTE
cpeacTsa 1 06BPCKM. YNpaByBarbeTo CO (PUHAHCUCKMOT PU3UK UMa 3a LIEN Aa M1 OrpaHndm OBUE Na3apHW U KPEAWUTHW PUSULIM
NPeKy KOHTUHYMPaHKW OnepaTUBHU 1 (PUHAHCUCKM aKTUBHOCTM.
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[letanHute o6jacHyBarba Ha PUBMLMTE, YNPAaBYBAHETO CO MCTUTE KAKO M CEH3UTMBHWTE aHanM3u ce [OafeHu Moposy.
CEeH3UTUBHWTE aHan1au BKydyBaar noTeHUMjanHu NpoMeHn Bo 1oOMBKaTa npef ofgaHouysarke. MoTeHumjantuTe BujaHuja
Ko ce 06enoaeHeTv (HamaneHu 3a JaHOKOT) CE UCTO Taka NMPUMEHTUBI Ha KamUTanoT 1 peaepsuTe Ha [pyLiTBoTo.

6.1.1. MasapeH pusunk

MNasapHUOT PU3KMK Ce JeduHMpa Kako ,pU3UK AeKa 00jeKTBHATa BPeOHOCT WK BPeOHOCTA Ha WOHUTE MapUYHK TEKOBU Ha
(DMHAHCUCKMOT MHCTPYMEHT K& Bapupaar Kako pesynTtar Ha MPOMEHW BO MasapHWTe LieHW” W BKIyYyBa KaMaTeH pU3WK,
BaNyTeH PU3MK U YU LIEHOBHU PUIWLIM.

bunoejkn ronem men om npuxoamute M pacxoamte Ha [pylITBOTO ce BO AeHapw, PyHKLUMOHanHaTa Banyta Ha [pylitBoTo e
[IEHAPOT, U KaKo pesynTar Ha Toa Lenta Ha JlpywTBoTo e Aa ce ceeae Ha MMHUMYM HWMBOTO Ha (OMHAHCUCKU PUSMK BO MOMe[,
Ha AeHapoT.

3a npeseHTparbe Ha nasapHuTe pusuun, MCDOU 7 Gapa CEH3UTUBHM aHaNMaW KOW M MOKaxysaaT edekTuTe of
XUMOTETUUYHIUTE MPOMEHW HA PENeBaHTHUTE BapujabIn Ha PU3MKOT BP3 [oOWBKAaTa MK 3arybaTa v aKLMOHEPCKMOT KanuTa.
MNepuoanyHnTe BNMjaHWja ce YTBPAyBaaT CO MOBP3YBare Ha XMMOTETUYHUTE MPOMEHW BO BapujabnuTe Ha PU3MKOT BP3
cocTojbara Ha PUHAHCMCKMUTE MHCTPYMEHTH Ha JaTyMOT Ha 6WUnaHcoT Ha cocTojba. CocTojbuTte Ha O4aTyMOoT Ha M3BECTyBakbe
BOOOMYAEHO CE& PEnpes3eHTATMBHWM 3a rofaMHaTa, Kako LefuHa, 3aTtoa BiujaHujaTa ce MPEecMeTyBaaT CO KOpWCTeHe Ha
COCTOjOWUTE Ha KpajoT Ha roauHara MpeTnocTaByBajkM [eka COCTOjOuTe OGune KOH3UCTEHTHM BO TEKOT Ha MepuodoT Ha
13BeCTyBare. MeToanTe 1 NPeTnocTaBKUTE KOM C& KOPUCTAT BO CEH3UTUBHWUTE aHaNM3K Ce axypupaH1 3a [a ja oapasysaat
TEKOBHATa EKOHOMCKA CUTyaLuja.

a) BanyteH puank
®yHKUMOHaNHa BanyTa Ha [IpylwTBOTO € MakefoHCKHOT AeHap.

M3noxeHocTa Ha BalyTeH pruauk Ha JpyLITBOTO € NoBp3aHa co NoceayBarke Ha Aen03WUTH BO BaHKW KOW Ce IEHOMUHUPAHHN BO
CTpaHcKa BanyTa WM Of OMepaTMBHW aKTMBHOCTM Ha MPUXOOM Of W Miakara KOH MeryHapOdHW TeneKOMyHMKALMCKM
OMepaTopy Kako W M3OAToOUMTE 3a MaTepujanHu M HemarepujanHu CPeacTBa KOWIITO Mpousnerysaar of OOBPCKM KOH
nobaByBauu 0 CTPAHCKM 3EMj.

[leBn3Harta Banyta of Koja nmpowu3neryBa 0BOj pu3unK npseHCcTBeHO e EYP. [lpywtBOTO KOpWUCTWM Mapuy4HW LENO3UTU BO
CTpaHCKK BanyTW NpeTexxHo Bo EYP 1 napnunm aenosunti Bo MK/ co aesraHa knay3yna Cco Lien 3alT1Ta o CTPaHCKK BanyTeH
PW3UK BO COMMACHOCT CO PAcMoNOXIMBUTE MOHYAM Ha 6aHKuTe. [pylWTBOTO ynpaByBa CO U3NOXEHOCTA HA PHU3MK Of KYPCHM
CTanku Npexy oapxyBarke Ha NOBMCOK M3HOC Ha Aeno3uTu Bo EYP Kako fokaxaHa cTabunHa BanyTa .

CeHanTuBHaTa MHMOPMAUM]A 3a BaYTHMOT PU3MK Koja ce Hapa cropeq MCDU 7 e orpaHuyeHa Ha pUSMLMTE KOMLITO
npowanerysaar of, PUHAHCUCKM MHCTPYMEHTU IEHOMUHWPAHW BO BaNyTW KOM Ce PasnuyHu o hyHKLMOHaNHaTa BaslyTa BO
KOja ce mepar.

Ha 31 nexemspu 2015 roamHa, noxonky MKI 6u 6un 1% nocnab unu nocvnex Bo cnopeaba co EYP, Ha HeTo ocHoBa
nobuskara 61 6una nosmcoka unu noruncka 3a MKJ 5.937.176 cooasetHo. Ha 31 nexkemspu 2014 roauna, nokonky MK 6u
6un 1% nocnab wnu nocunex 8o cnopeaba co EYP, Ha HeTo ocHoBa fo6uekata 61 6una noHucka unu nosucoka 3a MK/
6.635.467, coonsetHo. Ha 31 nexkemspu 2015 roaunnHa, nokonky MK 6u 6un 10% nocnab wnm nocuneH Bo criopeada co
YC/, Ha HeTo ocHoBa nobvekara 6v buna nosucoka unu noxucka sa MK 17.740.717, coonseTro. Ha 31 nekemspun 2014
roavHa, nokonky MK 6u 6un 10% nocnab wam nocuned o crnopenba co YC[I, Ha HeTo ocHoBa gobuekara 6u 6una
noeucoka unu noHucka 3a MK 2.959.179, coongeTHo.

6) KamareH puauk

KamarHvoT pusuk e pusuk aexa 06jeKkTMBHATa BPEOHOCT UM MOHUTE MapUYHK TeKOBK Ha (DUHAHCUCKUOT MHCTPYMEHT Ke ce
NPOMEHAT KaKo pe3ynTar Ha MPOMEHHM BO KaMaTHUTE CTarku Ha nasapor.

HpomeHaTa BO KaMaTHWUTe CTanK1u WU KaMaTtHUTe MapriuHu MOXXaT fa anjaaT BP3 d)MHaHCMCKMTe Tpowoun 1 NoBpPaToT Ha
d)MHaHCVICKMTe MHBECTULINN.

[lpylITBOTO r0 MUHUMM3MPA KaMaTHUOT PU3UK MPeKy AetuHUparbe Ha (PUKCHU KamaTHW CTamnku BO NepuoaoT Ha BaMAHOCT
Ha onpeneneHun duHaHcucku niesecTuuun. O apyra cTpaHa, OpoYeHUTe Aeno3nTH MOXaT Aa buaar npeaspeme nosneyYeHu
6unejkv [orosopuTe coapxar oapeanda aeka 6aHkara Ke NpecMeTa v UCMaT1 Kamara no KamarHa crarnka Koja e Bakeuka Ha
HajONIMCKMOT Nepmo Ha IOCMeBatbe Ha NenO3MTOT M BO COMNacHOCT CO KamarHara CTarka HaBeeHa BO NoHyaara.
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ﬂOKOJ’IKy 3Ha'~48jHO Ce 3rofiemMar na3apHUTe KaMaTHK CTanku, 4eno3nTOT MOXXe da éwue NnoBMeYeH U 3aMeHET CO HOB AEMNO3UT
CO MOTMOBO/IHM KamaTHU cTanku 3a [IpywTBOTO CO HajHUCKM MOXXHU TPOLLOLIM.

MHBecTMUMHTE Ce orpaHuyeHn Ha opMU Ha PUHAHCUCKM WMHBECTULIMM CO PEnaTMBHO HW3OK PUSMK BO OYEKyBarbe Ha
06jeKT1BEH MPUHOC BO OAHOC Ha MPETNOCTABEHUOT PUBKK.

[lpyLITBOTO HEMA KAMATOHOCHM 0OBPCKM, HO MMa PU3MK O KAMATHUTE CTarnkW BO MOrie[ Ha Napu4H1TE AEno3uTi Bo BaHKK 1
3aeMuTe KOH BpaboTeHuTe. [IpyLITBOTO HEMA MOMMTUKA 3a 3alUTUTa Of KAMATHUOT PU3KK. [TpOMeHWTE Kaj nasapHWUTe KamaTHK
cTarnku Bivjae Bp3 kamarara fo6ueHa o[, Aen03uTUTe BO HaHKMU.

Ha 31 nexemspu 2015 roagmHa, JpyLlwTBOTO MMaLLE AEN03WUTH MO BUyBarke U MapuyHu CPeacTsa B0 HaHkM B0 3Hoc o MK/
1.545.106.420 npu wro nopact of 1% Ha nasapHWTe KamaTHW CTanku Ke npeansBuKano 3rofnemysarse (ceteris paribus) on
npubnmkHo MK 15.451.064 Ha kamarara Koja ce [o61Ba Ha rOAMLLIHO HWMBO, AOAEKA CIIMYHO HaMaslyBarbe Ou NpenmnssmKkano
MCTO TaKBO Hamanysarbe Bo fobueHara kamarta. Ha 31 nekemspu 2014 rogunHa, [Jpywtsoto Malue Aeno3uti BO U3HOC Of
MK[ 2.854.510.271 (Bkny4yBajku M OEMO3UTH MO BMAyBarbe) M MapUYHK CPeacTa BO HaHku npwu wTto nopact o 1% Ha
nasapH1TE KamaTHK CTarnku Ke npeanssrkano sronemysarse (ceteris paribus) og npubnuxHo MK/ 28.545.103 Ha kamarata
Koja ce 106WBa Ha FOAMLIHO HMBO AOAEKA CMMYHO HamaryBarbe BU NPeaM3BUKano WCTO TakBO HaManyBakbe BO AoOWeHaTa
Kamarta.

B) [pyr LeHOBEH pHU3nK

NuBecTnUmmTe Ha [pyWwTBOTO CE BO aKLIMOHEPCKMU KanuTaa Ha ApYri eHTUTETU LUTO jaBHO TPryBaaT Ha MakedoHcKaTa 6epaa,
KaKo Ha 0hULIMja/THMOT Taka WU Ha PeOBHMOT Nasap. PakoBOACTBOTO MOCTOjaHO o ciean NopThONMOTO HA MHBECTULIMUTE BO
aKLUMOHEPCKM KanuTan BP3 OCHOBA Ha (YHOAMEHTAIHM M TEXHWYKM aHanuau Ha akumute. Cute oanyku 3a KynyBarbe W
npofasarse rv 00o0pyBaaT cooaBeTHWUTe Tena Ha [pylteoto. Bo cornacHocT co cTpaterujara Ha [1pyLTBOTO, MHBECTULIMIUTE
BO pamKuTe Ha MOPTAONMOTO Ce YyBaaT [0 MOMEHTOT Kora Ke ce co3aadart MoBOMHKM YCNIOBM Ha Mas3apoT 3a npodaxoda Ha
ncTuTe.

Kako gen og npeseHTUpareTo Ha nasapHute puaunun, MCOU 7 ncto Taka 6apa obenoaeHysara 3a T0a KaKO XMNOTETUYKITE
NPOMEHH BO BapujabnuTe Ha PU3KMKOT BAKMjaaT Ha LieHaTa Ha uHaHCUCKkuTe MHCTpymeHTH. Ha 31 nekemspu 2015 roanHa n 31
nekemspu 2014 roaunHa [IpywITBOTO MMa MHBECTULIMKM KOM 61 MOXene Aa buaaT 3acerHatv oa BapujabnuTe Ha pU3MKOT Kako
WTO ce Bep3aHCKUTE LIEHM.

Ha 31 nexkemspwu 2015 roaunHa [dpywtsoto uma MKI 47.987.205 MHBECTUUMM BO aKLIMOHEPCKM KamnuTan Ha Apyrd eHTUTEeTH
KOW LUTO jaBHO Ce TPryBaar Ha MakefoHckata 6ep3a, npu wro nopact og 20% Ha nasapHuTe LeHu 61 npeanasukan (ceteris
paribus) no6ueka on MK 9.597.441, nonexa cnMyHO Hamanysare 61 NPeaM3BuKano 1cTo Takea 3aryba Bo bunaHcot Ha
ycnex. MI3HOCOT Ha MHBECTHLIMM BO aKLIMOHEPCKM KanuTas Ha Apyrv EHTUTETW KOM jaBHO Ce TPryBaaT Ha MakefoHcKara bepaa
Ha 31 gexemspun 2014 roguHa naHecysa MK 44.548.578, npu wro nopact og 20% Ha nasapHuTe LeHW Ou Npeanssmkan
(ceteris paribus) pobueka on MK 8.909.716, mogeka cnuuHO Hamanysarse OM NpeamssMkano MCTO Taksa 3aryba BO
bunaHcot Ha ycnex.

6.1.2. KpeanteH pusuk

KpeauteH pusuk ce aeduHMpa Kako pu3WK aeka efHa cTpaHa Ha (OMHAHCUCKKM MHCTPYMEHT Ke Npeam3suka uHaHCcUcKa
3aryba 3a Apyrara cTpaHa co Toa WTO Hema fia UCNOoNHW oapeaeHa 06BpCKa.

ﬂpyLLITBOTO € U3N10XXEHO Ha KpeanTeH PU3NK o4 CBOUTE OnepatBHU aKTUBHOCTU WU O4 oapeneHu d)MHaHCMCKVI aAKTUBHOCTWU.

OrpaHuuysarbata Ha CopaboTHULIMTE Ce OapedyBaar BP3 OCHOBA Ha AOCTABEHWUTE BAHKAPCKM rapaHUMu BO COMMACHOCT CO
nasapHuTe YCNOBM Ha OHMe OaHKM KoM cakaaT fa wamamar GaHkapcka rapaHumja. BkymHMOT M3HOC Ha GaHKapCKuTe
rapaHUMu Kou ke bupar obesbeneHn Tpeba oa ro NMoKpUe M3HOCOT Ha MPOEKTMPAHUTE CNoBOOHU MapWUyHK CPEACTBa Ha
[pywrTsorTo.

Bo ogHOC Ha (PUHAHCUCKWTE aKTMBHOCTM TPAHCAKLMUTE MPUMAPHO Ce CKydyBaar cO copaboTHWLM (BaHKM) KoM Mmaar
KpeauTeH pejTUHT of HajMasiky BBB+ (Mnn ekBMBaNeHTEH KPEAUTEH PEjTUHT) UK Kafe WTo COPabOTHUKOT MMa O0CTaBEHO
HaHKapcKa rapaHumja kaae Wro 6aHkata rapaHT Tpeba fa 6uae co KpeauteH pejTuHr og BBB+ (Mnn ekBuUBaneHTeH KpeamTeH
PEJTUHT).

Bo cnyuaj kora pacrnonoxnveute cpeactsa Ha [pywTBOTO ro HagMWHyBaaT BKYMHMOT M3HOC HA [00MeHM OGaHKapCKu
rapaHUMK CrIOMHATH Norope, MUHAHCUCKOTO MHBECTMPAHE HA PACMONOXIIMBUTE NMAPUYHM CPEACTBA Ce BPLLM BO COrMacHOCT
CO MpoLeHKa Ha 6aHKapCK1oT puank HaaupaH Ha CAEL metogonorujata kKako MHAMPEKTEH CUCTEM Ha OLIEHYBaHE.
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OpnykuTe 3a AEMOHUParbe Ce MpaBar BP3 OCHOBA Ha CNIEAHWUTE MPUOPUTETH:

- [a ce nenoHupa Bo banku (6aHkM co kou [lojue Tenexom ALl HajuecHo copaboTysa, LOKOMKY € BOSMOXHO) CO
06esbenerHa bankapcka rapaHuuja of 6aHkWTe CO Hajobap PejTMHr M Hajnobap KeanuteT Ha OaHKapcka
rapaHupja.

- [ace genoxupa Bo 6aHKK co 06e3beneHa 6aHkapcka rapaHumja o 6aHKM Co NMOHUZOK PEJTUHT M nocnab KBanuter
Ha BaHkapckara rapaHumja.

- Tlo ycornacygarse 1 J0ro0BOpP CO MAaTUYHOTO APYLITBO OBME Npasu/ia MoXe Aa Guaar npomeHeT 3a a ce 06e36eau
LIeNOCHA MOKPHUEHOCT Ha KPeaUTHUOT puauK. [IOKOMKY BKYMHWOT M3HOC Ha [EMO3WUTM He MOXeE Aa ce nnacupa Bo
6aHKM MoKpreHn co BaHKkapcka rapaHumja co HajManky BBB+ pejTUHI (MK eKBMBANEHTEH KPEOMTEH PEjTUHT),
TOrall Jerno3nTuTe Ke Ce nnacupaar B0 lokanHu 6aHku 6e3 GaHkapcKa rapaHLmja.

MpoLecoT Ha ynpaByBarbe CO KPEeAUTHW PU3WMLM Of OnepaTuBHW aKTUBHOCTU BK/y4yBa MPEBEHTUBHW MEPKM Kako LITO Ce
NpoBepKa Ha KpeanOuUIuTET U NPEBEHTUBHK 3a0paHm, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKMUTE OHOCHK KaKo Ha npumep
aKTMBHOCTHM 3@ OMOMEHYBare MU MCKIyYyBarbe, COPadoTKa CO areHLMK 3a Hannata 1 Hannarta no 3aKOHCKM OAHOCK KaKo LUTO
ce MPOLIECH Ha Ty)Kerbe, CYACKM MOCTaNnKK, BKIydyBare Ha M3BPLIHATA eauMHMLA M PaKTOPUHT. 3aoUHeTUTe nnaKkarba ce
cnemat npeky nocTanka 3a npoc/neayBarbe Ha OONT BP3 OCHOBA HA BUAOT Ha KOPWCHWMKOT, KpeaMWTHaTa Knaca v M3HOCOT Ha
JIONrOT.

KpeauTHUOoT pranK ce KOHTPONMpa Npeky NpoBepka Ha KpeaMOUnuTeT - WTO YTBP/yBa eKa KOPUCHUKOT HeMa [OMT U NpeKy
KpeauTHaTa BPeaHOCT Ha KOPUCHUKOT W MPeKy NPEeBEHTUBHK 3a0paHH - LTO ro YTBP/IyBa KPEAWUTHUOT IMMMT BP3 OCHOBA Ha
NPETXOAHWTE NPKUXOaM Ol CO0BPaKaj reHepUpPaHu 0, KOPUCHUKOT.

[pylITBOTO HEMA 3Ha4YajHa KOHLEHTpaLMja Ha KPEAUTEH PU3KMK KOH MOedMHEYHa CTpaHKa WKW KOH rpyna Ha CTPaHKW KOW
MMaaT CIMYHU KapaKTePUCTHKM.

Mpouenypute Ha [pywteoto 06e3benysaar Ha NepMaHeHTHa OCHOBA [eka npodaxdara ce M3BpLUYBa Ha KOPUCHULM CO
COOMBETHA KPEAMTHA UCTOPU]a M [ieKa He Ce HaaMUHYBa NMMMUTOT 3a U3MOXKYBarbe Ha KPEOAMTEH PUSKK.

MaxcumanHata U3noXeHOCT Ha KPeAMTEH PU3KK € NMPe3eHTUpaHa NpeKy ceraliHata BPeaHOCT Ha (IMHAHCWUCKMUTE CpeacTsa
B0 bunaHcoT Ha cocToj6a. MocnenosarenHo Ha Toa, [IpylTBOTO CMeTa fieka Herosara MakCUMasHa M3N0XeHOCT Ha KpeauTeH
pU3UK e MpeTcTaBeHa CO M3HOCOT Ha nobapyBarbata HamaneHW 3a NpusHaeHaTa Mcrpaska Ha BPEAHOCT M M3HOCOT Ha
[ernosuTuTe Bo BaHKM Ha AEHOT Ha BWNaHCOT Ha cocTojba.

Hajronemara BpeaHocT Ha aenosut Bo 2015 roavta e MK[] 480.000.000 neHomuHuparu Bo EYP 7.792.878 (2014 roauHa:
MK 300.000.000 neHomuHmrpanm Bo EYP 4.875.932). lononHutenHo JpywtBoTo uma aenosutv 8o 1 nomailHa 6aqka (2014
roguHa: 1 nomalHa 6aHka). [JpylteoTto ma 06e3beaeHo 3anor (rapaHumja) WTo ro Hamanysa KPeauTHUOT PUBHK 3a HUBOTO
Ha AeMOHMPAHMOT U3HOC BO COOABETHATA BaHKa.

6.1.3. Pusuk 3a nukengHocT

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

PU3K 3a IMKBMOHOCT Ce AeuHMPa Kako pUaKK aeka [pywTeoTo Hema aa 6uae Bo MOXHOCT HAaBPEMEHO Aa M1 NMOAMUPH U
WMCMOJHM CBOWTE 0OBPCKMU.

MHBECTMLMCKOTO NopTdonno Tpeba a ocTaHe JOBOMIHO IMKBUAHO CO LIeM [1a Ce 3a00BO/ar CuTe OrnepaTtuBHW Baparba Kou
MOXaT pasymHO ga ce npegsuaar. OBa € MOCTUrHATO CO CTPYKTyMpare Ha nopTdonvoTo Taka [a (PUHAHCUMCKUTE
MHCTPYMEHTHM [IOCTeBaar MCTOBPEeMEHO Co noTpedara of NapuyH1 CPEACTBA 3a 3a0BO/yBatbe Ha NPEABHUAEHUTE NOTPEOH.

Monutvka Ha [pylwTBOTO € [a OOpXKYyBa BWLIOK Ha MapWYHKM CPeacTsa M eKBWMBANEHTM Ha MapuyHUTe CpencTsa 3a
nooMMpyBarbe Ha 00BPCKMTE BO AornenHa aHuHa. Cekoj BULWOK Ha NMapuyHW CPeacTsa e LenoHMpaH BO KOMepLMjanHuTe
OaHKM.

[MpoLecoT 3a ynpaByBare CO JIMKBAOHOCTA Ha [pylUTBOTO BK/IyYyBa MpenBuiyBarbe Ha NapUYHWTE TEKOBW Of TNaBHWUTE
BaNyTU W pasriiefyBarbe Ha HUBOTO Ha NOTPEOHWUTE NMKBUAHM CPEACTBA 3EMAjKM M NPeaBu noaarounte o OU3HUC NaHoT,
HannatMTe WM omMBoT. MeceuHute, NOMYroAMUIHATE W TOOMIIHWTE NAPUYHW MPOEKLMM CE M3roTByBaarT M axypupaar Ha
[IHEeBHA OCHOBA 011 cTpaHa Ha CeKTOPOT 3a KOPMOPATUBHM (PUHAHCHUM.
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6.2. YnpaByBatbe CO KanuTasiHU PU31LM

Lenute Ha [pywTBOTO MpU ynpasyBare CO KanutanoT e fa e 3awTutu cnocobHocta Ha [pywTsoto ga pabotn Ha
KOHTUHYMpaHa OCHOBA CO Lien fa 06e36eau NoBpar 3a akLUMoHepuTe v BeHedULMM 3a PYrUTe 3aMHTEPECUPAHK CTPaHKW 1 Aa
OP>KyBa OMTMMANIHA CTPYKTYpa Ha KarWTas cO LM HamanyBare Ha TPOWOKOT 3a Kanwtan. BKymHWMOT kanutan co Koj Wwto
ynpasyea [pywrtsoto Ha 31 pekemepu 2015 rogmHa e MK[ 14.053.241.238, crnopen nokanHute onwTtonpudareHu
cmeTkoBofcTeeHu npuHumnuy (2014 rogmna: MK 14.057.428.120). On osoj uanoc MK/ 9.583.887.733 (2014 roauHa: MK
9.583.887.733) npetcraByBaar axkuMoHepcku kanwtan, gogeka MK 1.237.534.034 (2014 roguna: MK 958.388.774)
MPEeTCTaByBaarT 3aKOHCKM PE3epBM, KOM He ce pacnpenenysaat (Buam Genewka 3.11). [pywtBoto KCTO Taka MMa KyneHo
concteern axkumu (euon Genewxn 3.10 u 11.1). TpaHcakumjata € BO COMMACHOCT CO JIOKANHUTE 3aKOHCKW Oaparba CO
CTEKHYBaHETO Ha COMCTBEHUTE aKUMW, Aa He Ce HaManu MMOTOT Ha [pylTBOTO MoA M3HOCOT Ha OCHOBHATA rMaBHWHA W
pEe3epBUTE KOMLUITO, CMOPed 3aKOH WM croped cTatytoT Ha [pylwTBOTO, HE CMeaT [a Ce KOopWcTar 3a ucnnata Ha
aKkLMoHepwTe. McTo Taka, CornacHo NoKanHWTe 3akoHCKK bapatrba AMBKOSHOA MOXe Aa 6uae UcnaTeHa Ha akLUMOHepUTe BO
M3HOC KOjLITO HeMa Aa ja HaaMWHyBa BKYMHO OCTBapeHata AoOMBKa MCKakaHa BO TOAMIIHATA CMETKa, 3rofneMeHa 3a
npeHeceHata HepacnpeaeneHa q06MBKa Ofl MPETXOAHWTE FOAMHU MU CO PE3EPBUTE KOWLLTO MOXAT [ia Ce pacnpenenysaar,
OIHOCHO Pe3epBM KOMU I'M HaAMWHYBAAT 3aKOHCKUTE PE3EPBM M OCTaHATUTE PE3EPBM OMNPEdENeHn CO CTaTyToT Ha [pyWwTBoTo.
[lpyLITBOTO € BO COMMTACHOCT CO CHUTE 3aKOHCKM Hapatba KoM Ce 0[IHeCYBaaT Ha KanuTasor.

6.3. MpoueHka Ha 06jeKTMBHA BPEAHOCT

MapuyHnTe cpeactsa M eKBMBANEHTUTE Ha MapuyHW CPeacTsa, nobapyBarbata Of KynmyBauud M OCTAHATUTE TEKOBHM
(DMHAHCUCKM CPEeACTBa MMaBHO Ce KpaTkopouHu. [Mopaau oBa HUBHATA CerallHa BPefHOCT Ha [eHOT Ha roaMliHa CMEeTKa e
NpPMBAMKHA Ha HWBHATA 00jeKT1BHA BPEOHOCT.

ObjekTvBHATA BPEOHOCT HA HETEKOBHWMOT fen of nobapysarbata O KynyBauu, M BKAyYyBa 3aeMUTE Ha BPaOBOTEHM, U Ce
onpeaenyBa KOPUCTE]KM TEXHUKA Ha AMCKOHTUPAH MapuyeH Tek.

®uUHaHCUCKUTE cpencrsa pacnoioxXnanem 3a npona>|<63 npercraBsyBaar akumn BpeaHyBaHM Nno OéjeKTMBHa BPEOHOCT.

ObjekTvBHATA BPEAHOCT Ha jaBHO TPTyBaHWUTE (hMHAHCMCKM CPEACTBA NPUKaxKaHK No 06jeKT1BHA BPeaHOCT Npeky AobvBKaTta
wnw 3arybata ce 6a3vpa Ha objaBeHaTa nasapHa BpeaHOCT Ha IeHOT Ha 6WUNaHCOT Ha CocToj6a.

DuHaHCHCKUTE 0OBPCKM BKyYeHW BO bunaHcot Ha coctojfa, rnasHO Ce KPaTKOPOYHW. [lopadn 0Ba, HUBHATA ceraiiHa
BPEAHOCT Ha IeHOT Ha B1NaHCOT Ha COCTOjOa € NPUOAUXKHA Ha HUBHATA 0OjeKTUBHA BPEOHOCT.

ObjekTvBHaTa BPEOHOCT HA [ONTOPOYHUTE (DMHAHCHMCKM OBBPCKM Ce OMnpedenyBa KOPUCTEjKU TeXHUKA Ha OMCKOHTMPaH
napuyeH Tek.
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7. HEMATEPWJA/THU CPEACTBA
Bo neHapwu KoHuecwja,
Codhteep u 2G,3G n 4l MHBeCTULMM BO
NULEHUM nvueHua OcTtaHatu Tek BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2015 4.927.396.006 1.525.417.256 178.543.943 - 6.631.357.205
3ronemysarba 205.422.111 - 302.014.926 57.919.193 565.356.230
[MpeHOC ol MHBECTULMKTE BO
Tex (Buam Henetuka 8) 97.538.617 97.538.617
Hamanysatbe (483.741.324) - - - (483.741.324)
Ha 31 nexemspu 2015 4.746.615.410 1.525.417.256 480.558.869 57919193  6.810.510.728
AmopTuaaupja
Ha 1 jaHyapu 2015 3.659.538.611 612.025.620 49.595.540 4.321.159.771
AMopTu3aLmja 3a roauHara 555.581.682 108.596.198 93.071.862 757.249.742
Hamanysarbe (483.741.324) - - (483.741.324)
Ha 31 nexemspu 2015 3.731.378.969 720.621.818 142.667.402 4.594.668.189
CeraluHa BpegHOCT
Ha 1 janyapu 2015 1.267.857.395 913.391.636 128.948.403 - 2.310.197.434
Ha 31 nexemspu 2015 1.015.236.441 804.795.438 337.891.467 57919193  2.215.842.539

Bo 2015 roaunHa belle HanpaseHO peBuaMparbe Ha OrOBOPUTE 3a NpaBa 3a eMUTYBabe Ha TENEBU3UCKU COAPXKUHM U Belle
uoeHTMdKKyBaH efleH [OroBop KOj ce KBanuMdukyBa 3a KanuTanusauuja, MMajku ro BO Mpeasua nepcrnekTBHOTO
Npu3HaBarbe - [OOroBOPOT € CO MOBTOPHO 0OHOBeHW ycnoeu nocne 1 janyapu 2015 rognHa; HEPACKUMHAMBMOT POK Ha
[I0rOBOPOT 0Of1 HajMayIKy 12 MeceLu; CUrypHOCTa Ha MCropakara Ha CoapXKUHaTa; v Toa Aeka HabasHaTa BpeaHOCT Ha npasara
MOXe€ CO CMrypHOCT fa ce npoueHn. CooaseTHO Ha T0a, oBue npasa Oea npuaHatv Bo 2015 roguHa BO HemarepwjasiHu
cpencTea, kateropwujata OctaHaTH, Mo HETO cerallHaTa BPeaHOCT Ha MAHWTE nnakara Bo uaHoc on MK[ 302.014.926 u ke ce

amopTM3Mpaar BO TEKOT Ha BPEMETPaEHETO Ha AOrOBOPOT, WTO € 3 roanHu (Buan 6enetwka 12).

Bo neHapu Codreep 1 nvueHun  2G,3G 1 4T nuueHua OcraHartv BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2014 4.895.314.733 1.370.659.878 154.757.378 6.420.731.989
3ronemysarba 172.098.465 - 178.543.943 350.642.408
Hamanysatbe (518.480.405) - (518.480.405)
MpeHOC 0 UHBECTULIMKTE BO TEK

(BMaM benetuka 8) 378.463.213 - - 378.463.213
Ha 31 nexemepu 2014 4.927.396.006 1.370.659.878 333.301.321 6.631.357.205
AmopTusaumja
Ha 1 jaHyapu 2014 3.598.729.062 348.672.044 154.757.378 4.102.158.484
AMopTr3aumja 3a roguHara 579.289.953 108.596.198 49.595.540 737.481.691
Hamanysarse (518.480.404) - - (518.480.404)
Ha 31 nexemepu 2014 3.659.538.611 457.268.242 204.352.918 4.321.159.771
CeralliHa BpeaHoCT
Ha 1 jaHyapu 2014 1.296.585.671 1.021.987.834 - 2.318.573.505
Ha 31 nexemspu 2014 1.267.857.395 913.391.636 128.948.403 2.310.197.434

Bo 2014 roaunHa 6elle HanpaBeHO peBMOMPaHbe Ha JOrOBOPUTE 3a NMpaBa 3a eMUTYBae Ha TEeNeBU3UCKM COAPXKMHU U Oea
WaeHTU(UKYBaHU ABa [OrOBOPU KOW Ce KBaM(MKyBaaT 3a Kanutanudauuja, MMajku ro BO MpeaBuf NepcrnekTMBHOTO
NpU3HaBatbe - 10rOBOPUTE Ce HOBU WM CO MOBTOPHO 06HOBEHM ycnoeu nocne 1 jaHyapu 2014 roguHa; HepackMHAWBMOT POK
Ha [IOroBOpUTE Ofl HajManky 12 Meceuw; CHTypHOCTa Ha MCropakata Ha CoapXuHaTa; v Toa Aeka HabaBHaTa BPEOHOCT Ha
npaBata MOXe CO CWIypHOCT da ce npoueHu. CoomseTHO Ha Toa, oBMe npaBa Oea npuaHatvt Bo 2014 roauHa BO
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HemaTepujanHu cpeacTea, kateropujata OcTaHaTi, MO HETO ceralHaTa BPeAHOCT Ha WOHWTEe nnakara Bo u3Hoc o MK
178.543.943 1 ke ce aMopTHU3Mpaar BO TEKOT Ha BPEMETPAEHETO Ha OrOBOPHTE, WTO € 3 roaunHu (Buam 6enetwka 12).

PeBuaujata Ha KOPUCHUOT BEK Ha HEMaTepujanHuTe cpeacTsa Bo TekoT Ha 2015 rogmHa Bnujaele Ha ronem 6poj cpeacTsa,
HO rMaBHO Ha codTBepoT. [poMeHaTa Ha KOPUCHWOT BEK Ha 3acerHature cpeacTsa belle HanpaseHa nopaan TeXHOMOWKNUTE

MPOMEHM U IeNIOBHUTE NIaHOBW Ha [pyLuTBOTO.

PeBuawujarta pesyntvpatle co crnegHata NpoMeHa Ha NMPBUYHUOT TPEeHO Ha aMopTM3aLMja BO TeKOBHATA M BO FOAMHWUTE WITO

cnepar.

Bo nerapm

2015 2016 2017 2018 TMocne 2018
(Hamanysarse)/3ronemysarbe Ha amopTtusaumjata  (20.148.471) (22.736.477) 13.231.836  29.415.875 237.237
(20.148.471) (22.736.477) 13.231.836 29.415.875 237.237
8. MATEPUJANHU CPEACTBA
Tenekom. MHBeCTUUMM BO
Bo neHapu 3emjuwTe 3rpaom onpema OcTtaHato TeK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2015 27.815.977 6.110.429.983 24.376.606.592 4.107.502.358 1.194.860.015 35.817.214.925
3ronemysarba 10.301.535  451.891.566  156.629.011 918.322.516 1.537.144.628
[MpeHoC o MHBECTULIMM BO
TeK (Buav benetuka 7) 6.235.106  245.259.725 64.116.439 (413.149.887)  (97.538.617)
Hamanysarba (190.344.315)  (150.389.669) (340.733.984)
lNpeHoc Bo cpeacTea
HamMeHeTH 3a npodaxoba (11.876.955) - 17.519 (11.859.436)
Ha 31 nekemBpn 2015 27.815.977 6.115.089.669 24.883.413.568 4.177.875.658 1.700.032.644 36.904.227.516
AmopTusaumja
Ha 1 janyapu 2015 - 2.279.136.040 19.015.649.755 3.017.048.842 - 24.311.834.637
AmopTusaupja 3a
roauMHata 156.912.934 1.071.877.076  392.315.481 1.621.105.491
Hamanysarba (190.344.315) (141.075.566) (331.419.881)
lNpeHoc Bo cpeactea
HameHeTH 3a npogaxoba (12.359.044) - 17.519 - (12.341.525)
Ha 31 nexkemspu 2015 - 2.423.689.930 19.897.182.516 3.268.306.276 - 25.589.178.722
CeraluHa BpegHoCT
Ha 1 janyapu 2015 27.815977 3.831.293.943 5.360.956.837 1.090.453.516 1.194.860.015 11.505.380.288

Ha 31 nekemspu 2015 27.815.977 3.691.399.739

4.986.231.052

909.569.382

1.700.032.644 11.315.048.794
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Bo neHapu

HabasHa BpeaHoCT

Ha 1 jaHyapu 2014

3ronemysarba

[MpeHOC 0l MHBECTULMM BO TEK
(BMou Benetika 7)

Hamanysara

lNpeHoc BO cpeacTsa HAMEHeTH
3a npogaxba

Ha 31 nekemspu 2014

AmopTuaaupja

Ha 1 jaHyapu 2014

AmopTu3aumja 3a roguHara

Hamanysarsa

lNpeHoc BO cpeacTBa HaMeHeTH

3a npoaaxba

TpaHcdep mery kaTeropuu Ha
cpeacTea

Ha 31 nekemepn 2014

CeraluHa BpeiHOCT
Ha 1 janyapu 2014
Ha 31 nekemspu 2014

Maxenotcku Tenekom ALl - Ckonje

[oouiHa cmetka

MocTpojku v
3emjuiiTe 3rpaom npyraonpemMa  MHBeCTMLMM BO TEK BkynHo
25.260.364 6.458.378.461  27.329.157.962 1.674.776.985  35.487.573.772
2.555.613 6.614.763 511.401.689 923.775.158 1.444.347.223
10.129.439 1.015.099.477 (1.403.692.128) (378.463.212)
(31.560.348) (290.581.837) - (322.142.185)
- (333.132.332) (80.968.341) (414.100.673)
27.815.977 6.110.429.983  28.484.108.950 1.194.860.015  35.817.214.925
2.315.826.043  20.885.433.995 23.201.260.038
166.490.387 1.502.708.569 1.669.198.956
(34.980.365) (283.786.789) (318.767.154)
(166.536.895) (73.320.308) (239.857.203)
(1.663.130) 1.663.130 -
2.279.136.040 22.032.698.597 24.311.834.637
25.260.364 4.142.552.418 6.443.723.967 1.674.776.985 12.286.313.734
27.815.977 3.831.293.943 6.451.410.353 1.194.860.015  11.505.380.288

Bo 2015 roguHa, Opywrsorto kanutanuaupawe MK 5.455.379 (2014: MK 23.718.975) nospsaHn co nobusarke Ha
LenocHa gokymeHtauuja 3a 6asHute cranuum MK 142.044.939 (2014 roguna: 45.699.280) nospsaHu co nobusarbe Ha
LlenocHa NOoKyMeHTaLuja 3a MH(PacTPyKTypaTa Ha (mKcHaTa NIMHK]a BO COMACHOCT CO MPUMEHNMBUTE 3aKOHK BO Peny6nunka

MakenoHuja (suau 6enetka 3.5).

PeBu3anjata Ha KOPUCHMOT BEK M OCTATOYHATA BPEOHOCT Ha MaTepujanHuTe CpeacTea, HanpaseHa Bo TekoT Ha 2015 roauHa,
BvjaeLle BP3 KOPUCHWMOT BEK HA HEKOJIKY TMMOBM Ha CPEACTBA MaBHO OrpemMa 3a NPeHOC, KabencKu IMHAM U AWUrUTaHM
LeHTpanu. NpomMeHaTa Ha KOPUCHUOT BEK Ha 3acerHature cpeactsa Oelle HarnpaseHa nopaan TEXHOMOWKUTE MPOMEHM
NIeNOBHUTE NNaHOBK Ha [lpyLITBOTO.

PeBuaujata pesynTupalle co cnegHata npoOMeHa Ha MPBUMYHKMOT TPEHA Ha amopTH3aLMja BO TEKOBHATA M BO FOAMHWUTE LWITO

cnepar.

Bo neHapwm

(HamanyBarbe)/3ronemyBarbeHa amopTm3aumjata

9. [OBAPYBAHA 01 KYMYBAYU

Bo nerapm

MNobapysarba o1 KynyBayu BO 3emjara
MNobapysarba o1 KynyBayu o/l CTPAHCTBO
BpenHocHo ycornacysarse Ha nobapysarbara

2015 2016 2017 2018 Mocne 2018
(16.082.511) (4.643.729) 51.331.900  6.296.138 (36.901.798)
(16.082.511) (4.643.729) 51.331.900  6.296.138 (36.901.798)
2015 2014

4.194.426.459 4.135.382.190

189.232.030 126.231.453

(1.812.049.048) (1.761.439.004)

2.571.609.441 2.500.174.639
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10. NMAPUYHU CPEOCTBA
Bo neHapwm 2015 2014
lMapwyHK cpeacTea Ha IeHAPCKU CMETKH 62.152.849 45.154.586
[leBusHa cmeTka 548.895.249 236.593.029
lNapuyHK CpPeacTsa Bo ieHapcka bnarajHa 4.647.145 14.182.533
[esusra bnarajHa 370.121 961
616.065.364 295.931.109
11. OCHOBHA IMABHHWHA
Bo neHapwm
Buaoosw Ha akumu  ConcteeHocT
1 jaHyapn 2015 % 3ronemysarbe Hamanyeare 31 nekemspu 2015 %
O6MYHM aKkumMH DuUanuKM nnua 197.055.100 2,06 - (2.352.500) 194,702.600 2,03
lNpaBHK N1ua 5.091.947.700 53,13 2.352.500 - 5.094.300.200 53,16
ConcTBeHn akLmK 958.387.800 10,00 - 958.387.800 10,00
Bnana Ha PM 3.336.487.400 34,81 - - 3.336.487.400 34,81
MpuopuTeTHn akumm Bnapa Ha PM 9.733 0,00 - - 9.733 0,00
BkynHo 9.583.887.733 100,00 2.352.500 (2.352.500) 9.583.887.733 100,00
1 jaHyapu 2014 % 3ronemyearbe Hamanysare 31 nekemspu 2014 %
OB1YHM aKLmK duanyku nuua 190.711.000 1,99 6.344.100 - 197.055.100 2,06
MNpaBHu N1ua 5.098.291.800 53,20 - (6.344.100) 5.091.947.700 53,13
ConcTBeH aKLmu 958.387.800 10,00 - - 958.387.800 10,00
Bnana Ha PM 3.336.487.400 34,81 - - 3.336.487.400 34,81
MpuopuTeTHn akumm Bnapa Ha PM 9.733 0,00 - - 9.733 0,00
BkynHo 9.583.887.733 100,00 6.344.100 (6.344.100) 9.583.887.733 100,00

3narHata akuuja co HomuHanHa BpeaHocT og MK[ 9.733 e Bo concreeHocT Ha Bnamara Ha Penybnuka MakenoHuja.
CornacHo uneH 16 o Cratytot Ha [pylITBOTO CONCTBEHWMKOT Ha 3MaTHa akLuja MMa JONOMHUTENHM NpaBa Co KOW Ce Hemaar
CTEKHATO COMCTBEHUUMTE Ha OOMYHM aKkuuu. VIMEHO, HUTY eiHO pelleHue unu oanyka Ha CobpaHWeTo Ha axkuMoHepwTe
noBpsaHa Co: coanasarbe, pacnpenenba wnm usmaBarbe Ha akLUMOHEPCKM KanwTas; 3apyxysarbe, CrojyBarbe, OAaeyBarse,
KOHCONMMAMparbe, TpaHcopMUpare, PEKOHCTPYKLMja, MPecTaHoK UK NMKBUaaumja Ha [IpyluTBOTO; MEHYBaHe HA OCHOBHWTE
NIeNOBHU aKTMBHOCTM Ha [IpyWITBOTO; OTyryBare MM HanyliTarbe Ha OCHOBHUTE [ENOBHW aKTMBHOCTM WM HA 3HaYajHWTe
cpenctea Ha [pyltBoTo; AoMnonHyBare Ha CtaTyToT Ha [IpylTBOTO Ha TAKOB HAYMH WITO CE& MEHyBAaT WM MOHMLITYBaaT
npasaTta KOWLITO Npouanerysaar ofl 3natHara akLuja; Wi NpoMeHa Ha HasWBoT Ha [lpyliTBOTO; Hema fa 6vae NonHoBaXKHa
JIOKO/KY MMaTenoT Ha 3natHaTa akuwja rnaca npoTMB COOMBETHOTO pelleHwWe. [paBaTa KoM rv MMa MMaTenoT Ha 3natHara
aKuuja ce oetanHo HasemeHW Bo CtatytoT Ha [IpyLiTBoTo.

11.1. ConcTtBeHu akuum

[Npywrsoto kynn 9.583.878 oa concteennTe akuuu, wro npetcrasysa 10% on Herosute akumu, npeky MaxkenoHckara 6ep3sa
Ha XapTuun of BpeaHocT 8o jyHu 2006 roguHa. BkynHara cyma nnareHa 3a 0Tkyn Ha 0B1e akummTe, 6e3 aHok, aHecysa MK/
3.843.504.722. AkunwnTe ce NpuKaxaHu Kako OTKYMEHW COMNCTBEHU aKLMK.

Kako pesyntar Ha HaoamTe Ha Mctparata, ucnnarute 3a efeH KOHCYNTaHTCKM norosop Gea aenpuaHaeHu on ConcreeHu
axumu (suav Henewwka 1.4).

M3HocoT Ha concteern akumun on MK/ 3.738.357.351, (nocne nenpuaHaBareTo), ro HamanyBa akLUMOHEPCKMOT KanuTan Ha
[pywTeoTo. [IpyWTBOTO MMa NPaBO AOMOAHUTENHO NOBTOPHO Aa v U3dane osue akuuu. Cute akumu uanageHu og [pywteoTo
Cce UeNOCHO NnaTeHu.
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[oouiHa cmetka
BeneLluku KoH roauiHa cMeTKa
12. KPATKOPOYHU OBBPCKU CIMPEMA OOBABYBAYU
Bo neHapwm 2015 2014
[lo6asyBaun Bo 3emjaTta 1.051.181.819 893.574.647
[lo6aByBaun BO CTPAHCTBO 269.903.386 474.450.102
[lo6aByBaun 3a HeaKTypUpaH1 CTOKK 234.774.383 88.062.700
1.555.859.588 1.456.087.449

Bo kateropwjata [lobasysaun Bo 3emjata MK/ 188.008.642 (2014: MK[1 187.445.506) npeTcTtasysa cerallHa BPeAHOCT Ha
KpaTKopoYHM 06BPCKM MOBP3aHK CO TpaHcakLUMjata 3a KynyBarbe M npoaaxda Ha 3rpaau co pasmeHa 3asplieHa Bo 2012
roavHa. [lonropoYHKoT Aen Ha 06BPCKKUTE Ofl OBaa TpaHcaKLMja ce NPe3eHTMpaH1 BO JONrOPOYHM 0BBPCKM KOH A06aByBaYM
B0 bunaHcoT Ha cocToj6a Bo naHoc og MK/ 178.329.432 (2014: MK 345.643.669). Os1e 06BpCcKM NPBUYHO Ce NprU3HaBaar
Mo 06jeKTMBHA BPEOHOCT M NOCEA0BATE/HO Ce Mepar No aMopTU3MPaHa BPEOHOCT KOPUCTEjKM 0 MEeTOAOT Ha edeKTUBHA
Kamara. Bo kateropwjata [lobasysaun Bo ctpaHcteo MK[ 168.088.605 (2014: MK 74.559.986) npetcrasysa ceraiuHa
BPEOHOCT Ha KPATKOPOYHW 06BPCKM MOBP3aHM CO KanuTanusauujata Ha oapeaeHW NOroBOPW 3a Npasa 3a eMUTyBarbe Ha
Tenesnancku coapxkmun 8o 2015 1 2014 roaunHa (6uan 6enewwka 7). [onropo4HKoT aen Ha 06BPCKUTE 0[] 0Baa TpaHcakLuja
Cce NPe3eHTHPaHK BO AONTOPOYHI 00BPCKM KOH fobaBysaun Bo bunaHcoT Ha cocTojba 8o uaHoc on MK/ 173.423.619 (2014:
MKO 70.791.105). Osue 00BPCKM MPBUYHO CE€ MNPM3HABAAT MO HETO CeralHaTta BPedHOCT Ha WOHUTE MaKkara M
nocnefoBarenHo ce Mepat Nno aMmopTU3upaHa BPeHOCT KOPUCTEjKM ro MeTOoA0T Ha edeKTMBHA KaMaTa. AMOPTU3MPaHeTo Ha
QMCKOHTOT Ce MpW3HaBa Kako pacxodu 3a kamath Bo bunaHcoT Ha ycrex. CerauiHara BpeAHOCT Ha OBWe O0OBPCKM €
NpUBAMKHA Ha HUBHATA 06jeKTUBHA BPEeAHOCT BK1aejKu MOBP3aHWUTE NapuUHM TEKOBU CE AMCKOHTMPAAT CO KamaTHa cTanka of
6% roamLLIHO, KOjaLTo € BUANMBA HA NasapoT 3a CIMYHM JONTOPOUHM (DUHAHCUCKU OOBPCKM.

13. MPUXOAMX O NMPOOAXKBA

Bo nerapm 2015 2014
Mpwxoam o npogax6a Bo 3emjara 9.758.344.592 9.833.258.226
Mpwxoam of npogax6a BO CTPAHCTBO 857.230.008 1.188.964.270

10.615.574.600 11.022.222.496

14. OCTAHATU MPUXOOMN

Bo neHapwm 2015 2014
lNeHanu 3a pacKMHATH OrOBOPU 38.059.539 48.131.679
HeTo nobveku oa npoaaxba Ha OCHOBHM CpeacTaa 12.356.959 13.715.329
[Mpuxoau oa HaAOMECT Ha LITETA O OCUTYPYBaHHE 5.116.715 22.842.425
Hannatenu oTnuwaqn nobapysarsa 4.981.367 4.222.225
Otnwc Ha 06BPCKM 337.674 1.360.790
OctaHaTti npuxoam 24.392.727 32.014.042

85.244.981 122.286.490

Bo 2014 roaunHa nsHocot on MK[ 11.850.417 Bo kateropwjata puxon o HaIOMECT Ha LITeTa 0] OCUIrypyBatbe NPeTcTaByBa
npvxoa of HamomecT Ha wreta 3a ocurypeHa CPE onpema u MK 20.191.821 Bo kateropujata OcTtaHati npuxoau
npeTcTaByBa KHWKHM 0aobpeHuja nananeHu on ojue Tenekom 3a hakTypy o NPeTxoaHu roanHH.
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[opuwHa cmeTka
Benelku KoH roauiiHa cmeTKa
15. YCNIYTU CO KAPAKTEP HA MATEPWUJAJTHA TPOLLIOLIM M OCTAHATU TPOLLIOLIX N PACXOOU
Bo nexapm 2015 2014
Nnakatrba KOH orepaTopwu 1.031.341.799 996.058.812
Yenyru 625.920.179 640.228.093
MapKeTWHT 1 IoHaUMK 389.868.698 354.895.032
Takew, faBayvkuy U TOKanHU JaHOLM 311.726.446 418.101.236
Tpoliouy 3a TaHTMEMM 280.067.204 279.074.769
MoansseayBaym 237.843.128 239.536.616
OnpxyBarbe 227.908.151 257.187.272
3aKynHUHK 142.131.792 117.024.536
VcnpaBka Ha BpeaHocTa nobapysarbata 77.788.776 41.998.528
HamanyBarse Ha BpeAHOCTa Ha 3a/MxuTe 41.764.180 9.060.609
KoHcynTaHTCKuM yenyru 27.318.795 29.468.905
OcwrypyBatbe 16.476.432 14.755.477
3aryba of pacxof Ha HETEKOBHM CPeaCcTBa 10.338.986 22.690.839
McnpaBka Ha BpeAHOCTa Ha 3a/IXUTE [10 HETO NPOoJaykHa BPeaHOCT 2.473.461 11.586.796
OcraHato 21.802.328 31.828.228
3.444.770.355 3.463.495.748
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Benewkun KoH roanwHa cmetka
16. TPAHCAKLIMM CO NOBP3AHWU CTPAHH

CuTe TpaHCaKLMK CO NOBP3aHUTe CTPaHW MPOMUSNEryBaar Of TeKOBHOTO paboTere 1 HUBHATA BPEOHOCT MaTepUja/iHO He Ce
pasNuKyBa ofl YC0BUTE KOM OW NpeoBnaysase BO Na3apHu YCIOoBM.
[MpuxomuTe M TpOWOLUMTE CO NOBP3aHWTE CTpaHK Ha [lpylITBOTO CE CneaHuTe:
Bo neHapwm 2015 2014
Mpuxoaou Tpowouw Mpuxoam Tpowoum

[IOMWUHaHTEH COMCTBEHUK

Magyar Telekom Plc. 3.642.293 25.979.880 (808.433) 31.442.921
Moapy>XHWLUM Ha OMUHAHTHUOT COMCTBEHUK

Tenemaxkenonuja All - - 13.894 -
Novatel 15.354.248 2.204.349 11.910.847 2.992.745
Crnogorski Telekom 1.361.859 421.923 395.498 739.471
OCHOBHO MaTU4HO APYLITBO

Deutsche Telekom AG 695.202.953 221.938.416 934.699.223 146.188.600
Moapy>XHWLUM Ha OCHOBHOTO MAaTU4HO APYLUTBO

Hrvatski Telekom 2.184.573 7.161.073 352.674 79.512
Slovak Telekom (101.341) 632.737 (200.647) 152.191
T-Mobile Polska S.A. 890.878 623.555 197.876 47.561
T-Mobile Czech Republic 791.264 552.707 237.439 343.367
T-Mobile Austria 305.565 10.490.516 796.860 6.096.361
T-Mobile International Austria

GmbH - 2.960.124 - 2914
Everything Everywhere Ltd 1.667.080 1.017.441 1.551.461 1.245.278
T-Mobile USA (4.143.646) (3.997.334) 686.796 1.096.622
T-Systems International GmbH 14.537.139 3.337.373 12.749.001 2.769.049
T-Mobile Netherlands B.V. 1.399.366 (229.247) 479.218 164.714
T-Mobile International UK

Limited 377.480 - 547.319 25.843
OTE Globe 14.968.702 13.322.010 18.320.738 16.271.163
Telekom Romania

Communications - 915.333 37.315 915.407
Albanian Mobile

Communications 563.384 1.334.064 584.975 1.950.320
Telekom Romania Mobile

Telecommunications S.A. 109.525 64.973 41.074 71.366
COSMOTE-Mobile

Telecommunications S.A. (2.744.083) 27.290.914 (229.677) 2.829.159
[pyLITBO KOHTPOMMPAHO 0/l KNYy4YHOTO PaKOBOACTBO Ha [pyLUTBOTO

Mob6uko [JOOEN 455,037 1.044.092 592.468 563.804

Bo npwnor Ha norope npukaxaHuTe NpruxoamM v TPOLIOLIM KO MPOMU3erysaar of TpaHcakLUuu co rnosp3sarara ctpaHa Mobuko
[OOEN, Tproscku cToku 1 cpeactsa Bo uaHoc on MK 145.794.058 (2014: MK[1 173.043.475), 6e3 sknyyer [B, ce kyneu
Bo TekoT Ha 2015 roauHa.
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Mobapysarbata M 0OBPCKMTE CO MOBP3aHUTE CTPaHK Ha [JpyLTBOTO Ce CneaHuTe:

2015

Bo nexapm

[lOMMHAHTEH COMCTBEHMK
Magyar Telekom Plc.

nOﬂpy)KHVILI,VI Ha JOMWUHAHTHMUOT COMCTBEHUK

Crnogorski Telekom
Novatel

OCHOBHO MaTWYHO APYLITBO
Deutsche Telekom AG

Mobapysarba

3.794.523

21.879.788
2.915.390

577.293.801

Moapy>XHWLUM Ha OCHOBHOTO MAaTUYHO APYLLTBO

Hrvatski Telekom

Slovak Telekom

T-Mobile Polska S.A.
T-Mobile Czech Republic
T-Mobile Austria

T-Mobile International Austria
GmbH

Everything Everywhere Ltd
T-Mobile USA

T-Systems International GmbH
T-Mobile Netherlands B.V.
T-Mobile International UK
Limited

OTE Globe

Telekom Romania
Communications
Albanian Mobile
Communications
Telekom Romania Mobile
Telecommunications S.A.
COSMOTE-Mobile
Telecommunications S.A.

[pywTBO KOHTPONMPAHO 0/ KNY4YHOTO PaKOBOACTBO Ha [lpyLITBOTO

Mo6uko JOOEN

17. NMOCNEAOBATE/IHN HACTAHU

5.204.971
920.904
820.292

3.055.373

1.931.850

54.015.469
59.753.612
7.814.090
3.171.860

197.667
7.260.466

63.908.300
1.990.162

12.056.487

1.621.472

ObBpcku
9.804.565

3.306.693
370.949

456.377.817

6.776.045
1.060.792

733.635
1.805.017
7.741.530

513.498
69.719.435
60.948.556
19.950.645

1.360.387
2.121.361
2.215.351
58.250.843
1.584.997

33.077.731

13.115.715
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2014

Mobapysarba
1.895.567

11.671.572
1.350.621

414.833.176

6.812.782
917.729
629.792
672.828

40.947.245

17.370.495
27.342.441
3.217.193
1.015.090

32.089
2.863.260

36.984.700
2.585.163

5.370.561

375.582

['ooMwHa cmeTka

ObBpcKH
7.415.822

6.399.101
165.904

388.218.394

7.167.439
648.999
742.503
750.616

41.488.810

298.525
29.193.214
34.030.686
17.092.604

492.991

2.421.387
2.120.893
27.257.739
2.031.679

6.011.113

304.824

Hema HactaHu nocne [eHOT Ha U3roTByBake Ha OUNaHCOT Ha COCToj6a KoM Ke Bujaar Ha GUNaHCOoT Ha yCnex Wim GUnaHcoT

Ha cocToj6a 3a 2015 rogmHa.

Anpopeac Mavepxodep
["naBeH n3BpLUeH AMPeKTop

>Kapko [lykoscku
[‘naBeH onepaTuBeH
QMPEKTOP

Cnasko [Mpojkocku
["naBeH oupekTop 3a
hMHaHCHK

"opaH Tunoscku

[upekTop Ha

CMETKOBOACTBO M AaHOLM
OBnacteH CMeTKOBOAMUTEN
Per. bp. 11-2504/2
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