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H3BelTaj Ha HE3ABMCHUOT PEBU30P

o ¥Ynpaeruom 0dbop u Axyuonepume na Maxedowcrku Teaexom AJ] - Cxonje

Hue usBpiiuBmMe peBM3Hja Ha MNPIIOXKEHHTe (PUHAHCHCKM M3BelITad Ha MakeIOHCKH
Tenexom Al — Cxkomje (,JIpymTBoTO,,), KOH IITO ' BKIydyBaaT H3BELITaj 3a duHaHCHCKaTA
coctoj6a 3aKJIyYHO €O 31 ZIeKEMBPH 2017 TOZIMHA, KAKO ¥ HM3BEINTaj 3a ceondaTHa J0OHBKa,
M3BEIITAH 32 IPOMEHH BO IVIaBHUHATA U TAPHYHHTE TEKOBH 32 FOAMHATA KOJAIITO 3aBPIIyBa
Toram, W OeJelmKuTe, KOM Ce COCTOjaT O Mperyie[, Ha 3Ha4ajHUTe CMETKOBOJCTBEHH
TIOJIMTHKH M IPYTH 00jacHyBauKK HHOOPMALIHH.

OAroBOpHOCT HA MEHAYMEHTOT 32 (PUHAHCHUCKUTE U3BENITAN

MeHayMeHTOT € OATOBOPEH 3a IIOATOTBYBAHETO W OGJEKTMBHOTO NPE3EHTHPAIE HA OBHE
$HHAHCHCKM M3BEINTaW BO COIIacHOCT co Mefynapoguute Cranpapau 3a PUHAHCHCKO
U3BecTyBare, ¥ HHTEpHATA KOHTPOJIA KOJALUTO € peJeBaHTHA 3a IOATOTBYBAETO HA
({MHAHCHCKH H3BEINTAH KOHUILTO ce 0CI0GO/IEHH Ofi MATEPHjaIHO MOTPEIIHO MPUKAKYBAIbE,
Ge3 pasnMKa ay e Pe3ysITaT Ha H3MaMa WM IPeniKa.

OAroBOpPHOCT HA PEBH3OPOT

Hawa oarosopHocT e f1a u3pasuMe MUC/IEHhE 3a OBHE (DUHAHCHCKM M3BENITaH BP3 OCHOBA Ha
Hauiara pesusuja. Hue ja cmpoBefioBMe Halata peBH3Hja BO coryiacHocT co CTaHaapau 3a
peBusuja npudatenu Bo Peny6inka Makenonuja. Tue crangapau 6apaar ia TH IIOUHTYBaMe
erndkuTe Oapama ¥ /la ja IUIaHMpaMe M H3BPINMME DeBU3HjaTa 32 jia JobueMe pPa3yMHO
yBepyBame 3a TOa JaJ¥ (PUHAHCHCKUTE H3BEIITaH ce OIOGOJEeHH O MaTepHjanTHO
IIOTPEITHO NPUKAXKYBAbE.

PeBusujaTa BKITydyBa H3BPIIyBare Ha IIOCTANIKH 3a NPUOaByBame Ha PeBU3OPCKHU J0KA3H 32
HBHOCHTE U 0besiofileHyBamaTa BO (PUHAHCUCKHUTE M3BelnTau. 36paHuTe MOCTANKK 3aBHUCAT
OJf pPacyqyBameTo Ha pPEBH30pOT, BKJIYYYBajKH ja M IPOLEHKATA HA PH3HIUTE Off
MaTepHjaHO TOTPEIHO NPUKAXKYBake Ha (HDMHAHCHCKUTE W3BeInTaH, 6e3 pasiaHka JaIH e
pe3y/ITaT Ha U3Mama WM rpemika. Kora ru nmpaBy THe MPOLEHKH Ha PH3HUKOT, PEBU30POT ja
pasryie/lyBa HHTEPHATA KOHTDPOJA peJeBaHTHA 3a MOATOTBYBAETO M OBjeKTHBHOTO
Ipe3eHTHPake Ha (PHHAHCHCKUTE H3BEINTaW, 3a Ja OOJHMKYBa PEBH30PCKHM NOCTANKH KOU
IITO Ce COO/IBETHH BO OKOJIHOCTHTE, HO He 3a LIeJITAa HA H3pasyBame Ha MUCIEHme 32
e)eKTHBHOCTA HA HHTEPHATA KOHTPOJIA HA eHTHTETOT.

PEBHSHjaTa HCTO TaKa BKJIy4YyBa M OIEHKa Ha COOJBETHOCTA HA KOPHCTEHHTE
CMETKOBOACTBECHH IMOJMUTHKH H Ha pa3yMHOCTa Ha CMETKOBOJICTBEHHUTE IIPOLICHKH
HanmpaBeHH O] CTpaHa HAa MEHAaIIMEHTOT, KaKO M OIEeHKAa Ha CEeBKYIITHOTO Npe3eHTUpame Ha
d)HHaHCHCKHTe H3BEIITau.

Hue BepyBame feka PeBH30OPCKHTE /I0KA3H KOWIITO I'M HMaMe NMPHOABEHO ce JIOBOMHM W
COO/IBETHH 3a J]a 00e36e/1aT 0CHOBA 33 HALIIETO PEBU30PCKO MUCJIEIHE.

PricewaterhouseCoopers Revizija doo, 8" September 16, Hyperium Business Center, 2" floor, 1000 Skopje,
Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:+389 (02) 31 16 525, www.pwec.com/mk
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Mucneme

Cniopen, Hame Muc/Iere, GHHAHCHCKHTE M3BELITAM ja TPHKAXKYBAaT OGJeKTHBHO, BO CHTE
MaTepHjaIH¥ acmekTH, GUHAHCHCKATa cocTojba Ha JIPYIITBOTO 3aKIydHO €O 31 JIeKeMBpH
2017 rO/IMHA, Pe3yJITaTUTE OJf PabOTEHETO, KAKO U IAPMYHUTE TEKOBU 3a FOAMHATA KOjallITo

3aBpIlyBa TOraiml BO coriacHocT co Mefynapoguute Cranzjapay 3a  ®uHancHCKO
HssectyBame.

Pricewoteonse (oo pos Rovizte doo Skeapye

IMPAJCBOTEPXAYCKYIIEPC PEBU3UJA 100 Cxkomje
Cxomje

20 (peBpyapu 2018 rogu=Ha



MakenoHcku Tenexkom All - Cronje
DUHAHCUCKU U3BELLTAM

WsBewraj 3a dmHaHcKcKara cocToj6a

Ha 31 pexkemapu

Bo wnjanu neHapu beneuka 2017 2016
Cpencrsa
TekoBHu cpefcTea

Mapu4Hy cpencTsa U eKBUBANEHTU HA NapUYHUTE CPeacTBa 5 522.375 941.022
[lenoautu o GaHku 6 680.506 178.457
MoBapysatka of kynysauu u ocTaHaTH nobapysarsa 7 2.893.949 3.342.231
Mobapysatba 32 OCTAHATH AAHOLM 8 14175 12.845
anuxu 9 338.121 438.320

4.449.126 4912.875

Cpenctea pacnonoxnusu 3a nponax6a 10 - 3.296
BkynHo TeKOBHM cpencTBa 4.449.126 4916171
HeTtekoBHu cpeacrea

HensuxHoCcTH, NOCTPOjKUM 1 onpema 11 12.180.690 12.497.665
ABaHcu 3a HeABVXXHOCTH, NOCTPOJKU W Onpema 4,553 2.784
Hematepujantu cpencrsa 12 2.691.472 2.321.148
lMoBapysarsa oA Kynysayu U ocTaHaTh nobapysarba 7 330.635 346,043
DuHaHCHCKU CPe/CTBa NO 0BjeKTUBHA BPEAHOCT Npeky

nobuskara unu sary6ara 63.925 60.366
OcTaHati HeTeKoBHU CPEACTEa 612 612
BkynHO HETEKOBHM cpeacTsa 15.271.887 15.228.618
BxynHo cpeactea 19.721.013 20.144.789
06Bpcku
TexoBHU 06BpCKU
O6BpcKu KoH AoBasyBaYM U 0cTaHATH OBBPCK U 13 3.463.777 4.338.917
06BpCKy 3a faHOK Ha noBuska 25.428 20.088
06BpCKM 3a OETAHATY JAHOLM 8 48.608 39.255
Pesepsuparba 33 00BPCKM U Nnakarba 15 153.907 165.994
BKynHO TeKOBHW 0BBPCKH 3.691.720 4.564.254
HeTekoBHU 06BpCKU
OcraHati o6spcKu 13 519.264 168.621
OnnosxeHu faHO4HU 06BPCKU 14 128.928 151.505
Pesepeuparta 3a 00BPCKM U NNakarsa 15 57.340 65.808
BKkynHo HeTeKoBHU 06BPCKK 705.532 386.024
BrynHo o6BpcKu 4.397.252 4.950.278
Kanuran

AKUMOHEPCKM KanuTan 9.583.888 9.583.888
[pemuja 3a U3nasarLe akLMu 540.659 540.659
ConcTeeHu akuuu (3.738.358) (3.738.358)
OcraHaru pesepsu 958.389 958.389
Axymynupana nobusia 7.979.183 7.849.933
BkynHo kanutan 16 15.323.761 15.194.511
BkynHo kanutan u 06BpCcKU 19.721.013 20.144.789

Osue cbmHch CKM u3BelwTan Gea opobpeHu oa cTpaHa Ha pakoBOACTBOTO Ha MaxenoHcku Tenewom

CbeB 0aUHa, U ce npe gnia pasrneaysare U 0no6pysa e,

- Cronje Ha 20

ro,nu 0Hepme Ha AieHO KO] ONONHWUTENHO Ke Ce OAPeau
-
AaneaCn CHep [opaH Tpa]aHOBCKM Cnaam%ﬁ ['opaH Tunoscku /
naseH ussplueH aupextop  [naseH onepatuseH [naseH Au [lupexTop Ha cexTop-da KoHTpONa,
nvpekTop (huHaHCH CMETKOBO/ICTBO U AHOLM

OsnacteH cMeTKkoBOaUTEN
Per. bp. 0105436

MpuapyskHuTe Genewwky ce cocTaseH Aen Ha 0BUe MUHAHCUCKW USBELITAM.



MakenoHcku Tenekom Al - Ckonje
DUHAHCUCKM U3BELLITaM

M3eewTaj 3a ceondarHa gobmeka

3aroavHara 3asplueHa Ha 31 JexkemBpu

Bo vnjanu neHapw beneuwka 2017 2016
Mpuxoau 17 10.318.376 10.557.595
AmopTrsaumja (2.410.816) (2.540.576)
TpoLwoum 3a BpaboTeHuTe 18 (1.090.333) (1.424.049)
lMnakarba KOH OCTaHaTK onepaTopu (894.255) (1.043.572)
OcTaHatu pacxoam of paboTereTo 19 (4.359.024) (4.344.422)
Tpowouu on pabotereTo (8.754.428) (9.352.619)
OcTaHatu onepaTtvMBHU NPKUXOOM 20 49.659 40.617
OnepatuBHa fo6uBKa 1.613.607 1.245.593
Pacxonu on hmHaHcHparse 21 (70.484) (62.373)
Mpuxoam of hrHaHCUpare 22 45,982 40.094
Pacxoam oa mHaHcUpatbe - HeTo (24.502) (22.279)
[o6ueka npea ogaHouyBate 1.589.105 1.223.314
[aHok Ha [o6uBska 23 (208.257) (187.372)
Ho6ueka 3a roguHarta 1.380.848 1.035.942
BkynHa ceondarHa no6uska 3a roguHara 1.380.848 1.035.942

MHdbopmauuja 3a 3apaboTkara no akuuja:
O6uyHa v passoaHeTa 3apaboTka no akuuja (B0 aeHapw) 16,01 12,01

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha 0BUe (MrHAHCMCKM U3BELLTAM.



W3BelwwTaj 3a napM4HU TEKOBU

Bo vnjaou neHapu benelka
OnepaTUBHU aKTUBHOCTH
HeTto nobveka npen ogaHo4yBarbe
Kopekuuu 3a:
AmopTi3aumja
McnpaBka Ha BpeAHOCTa Ha 3a/IMXMTE [10 HETO NPOoAaXHa

BpenHOCT 19
[lo6veka o NnpomeHa Ha 06jeKT1BHATa BPEAHOCT Ha

(hrHAHCUCKMTE cpeacTea 22
Mcnpaska Ha BpeaHocTa Ha nobapysarba 0/ Kynysaum 1

ocTaHatv nobapysarba 19
Heto 3ronemyBarbe Ha pesepBuparsa 15
Heto nobvska og nponax6a Ha HEABUKHOCTH, MOCTPOjKM 1

onpema 20
Mpuxoau oo avBuaeHAM 22
Pacxoom on kamatu 21
Mpuxoam oa kamaru 22

EdbekT oa npomeHa Ha KypcoT Ha napuyHuTe cpeacTea 1

EKBUBAIEHTUTE Ha NapU4HK CPeaCcTBa

Mapuunu cpeacTea gobuenn og paboTereTo Npeq NpoMeHara Bo

06pPTHMOT KanuTan

(3ronemyBarbe)/HamanyBarbe Ha 3annxmTe

Hamanysarse/(3ronemysarse) Ha nobapysarbara

Hamanysarse Ha 06BpCKMTE

Mapuunu cpeactea no6ueHn on paboTereTo

[NnaTeHun kamaTtu

lNnaTeHu naHouu

MapuueH Tek gobueH of onepaTUBHU aKTUBHOCTH

MHBECTUUMOHM aKTUBHOCTH

Habaska Ha HeBUXHOCTH, MOCTPOjKM U Onpema

HabaBka Ha HemaTepujanHu cpeacTsa

HannateHu 3aemu

[MPUAKBK NO OCHOB Ha AEMNO3WUTH BO BaHKK

OnnmBM NO OCHOB Ha AEMO3UTH BO HaHKu

MpWnuBM o AMBHUOEHON

MpunuemM of Npodaxkba Ha HeBUXKHOCTH, MOCTPOjKM M onpema

[pumeHn kamatu

MapuyeH TeK KOPUCTEH BO UHBECTULLMOHM aKTUBHOCTH

®DUHAHCUCKM aKTUBHOCTH

Mcnnata Ha avBuaeHam

Mcnnata Ha octaHaTv (hMHaHCUCKK 0OBPCKM

MapuueH Tek KopucTeH Bo GMHAHCUCKU aKTUBHOCTU

HeTo (HamanyBatbe)/3ronemyBarse Ha Napu4HUTE CPEacTBa 1
EKBWBA/IEHTM Ha NapUYHUTE CPeacTBa
[MapuyHM cpeacTea U eKBMBANEHTU Ha NapUyYHK CpeacTBa Ha 1
jaHyapm
EdekT og npomeHa Ha KypcoT Ha napuyHUTE CPeacTaa 1
EKBWBA/IEHTUTE Ha NapWYHK CPeacTBa
MapuyHK cpeacTBa M eKBUBANEHTU HAa MAPUYHM CpeACTBa Ha
31 pekemepwu 5

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha 0BUe (MrHAHCMCKM U3BELLTAM.

MakenoHcku Tenekom Al - Ckonje

DUHAHCUCKM M3BeLTan

3aroauHara 3asplieHa Ha 31 nekemBpu

2017 2016
1.589.105 1.223.314
2.410.816 2.540.576

11.228 (444)
(3.559) (7.254)
153.982 58.025
(6.805) 14174
(5.157) (14.017)
(2.749) (2.841)
35.050 48.252
(39.674) (15.693)

9.583 (12.321)

4.151.820 3.831.771

88.971 (19.752)
298.909 119.175
(512.703) (131.794)
4.026.997 3.799.400
(22.849) (33.642)
(225.584) (178.602)
3.778.564 3.587.156
(1.576.746) (1.541.714)
(467.105) (277.206)
9.469 12.416
178.457 -
(680.506) (178.457)
2.749 2.841
38.416 40500
39.674 15.693
(2.455.592) (1.925.927)
(1.251.439) (1.954.519)
(480.597) (328.132)
(1.732.036) (2.282.651)
(409.064) (621.422)
941.022 1.550.123
(9.583) 12.321
522.375 941.022
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MakenoHcku Tenekom Al - Ckonje
DUHAHCUCKM U3BELLITaM

WU3BelwTaj 3a npoMeHH BO raBHUMHATa

Mpemuja o
beneww- AKLUMOHep- nsnagarbe  COMCTBEHM OctaHat  AkymynupaHa
Bo vnjaou neHapu Ka  CKM Kanutan aKumn aKLUmu pe3epsu nobuska BkynHo

Cocroj6a Ha 1

jaHyapu 2016 9.583.888 540.659 (3.738.358) 1.237.534 8.009.529 15.633.252
BkynHa ceondarHa

nobuska 3a

roguHata - - - - 1.035.942 1.035.942
TpaHcakumu co

COMCTBEHULNTE BO

HWBHOTO CBOjCTBO

Ha COMCTBEHULIM

(ucnnateHa

avBMOeHa) - - - - (1.474.683) (1.474.683)
TpaHchep (BraM

6enetwka 2.12 1

16.2) - - - (279.145) 279.145
Cocrojba Ha 31

nexkemspu 2016 16 9.583.888 540.659 (3.738.358) 958.389 7.849.933 15,194,511

Cocrojba Ha 1

jaHyapu 2017 9.583.888 540.659 (3.738.358) 958.389 7.849.933 15,194,511
BkynHa ceondatHa

nobuBka 3a

rofuHaTa - - - - 1.380.848 1.380.848
TpaHcakumm co

COMCTBEHULMTE BO

HWBHOTO CBOjCTBO

Ha COMCTBEHULIM

(ucnnareHa

avBMaeHaa) - - - - (1.251.598) (1.251.598)
Cocroj6a Ha 31

nexkemspun 2017 16 9.583.888 540.659 (3.738.358) 958.389 7.979.183  15.323.761

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha 0BUe (MrHAHCMCKM U3BELLTAM.



Maxenoncku Tenekom Al - Ckonje
®uHaHCUCKHM U3BeLITau

Beneliku KOH PUHAHCUCKKTE U3BELITaK

1.  onwTn UHOOPMALIMU
1.1. 3a dpywTBoTo

OBwe h1HaHCKCKM M3BELLITan ce oaHecyBaaT Ha apywTeoTo MaxkenoHcku Tenekom Afl - Ckonje.

Maxenorcku Tenekom ALl - Ckonje (Bo MOHaTaMOLWHKOT TEKCT., JpylITBOTO") € aKUMOHEPCKO APYLWTBO PErMCTpUpaHo BO
Penybnuka MakenoHuja.

HenocpeaHo matnuHo apywTso Ha [pywTsoto e All KameHnmoct KomyHukauum Ckonje, BO conctBeHocT Ha Marap Tenexkom
ALl peructpupaHo Bo YHrapuja. OcHoBHO MaTuuHo apywTeo e [ojue Tenekom All pernctpupaHo Bo CojysHa Penybnuka
lepmaHyja.

TenekoMyHMKaLMCKMOT cekTop Bo MakenoHuja e peryninpaH co 3aKOHOT 3a efleKTPOHCKM KomyHuKkaumu (3EK) koj e goHeceH
Bo mapT 2014 roguHa (Cnyx6eH BecHWk 6p. 39 on 28 despyapn 2014 rogmHa) Kako NMPMMApPHO 3aKOHOOABCTBO M
NPaBUIHWLM KaKO CEeKYHOapHO 3aKOHO4aBCTBO.

On jynn 2013 roamHa, dpywt80T0 Ce KoThpa Ha MakenoHckata 6epsa (MB) Bo cermeHToT 3aa0mKkuTenHa Kotauumja 1 UCToTo
noaHecysa u3sewwTanM 0o Mb cornacHo co M3MeHKTe BO 3aKOHOT 3a XxapTuu o BpeaHocT of 2013 roanHa. Bo cornacHocT co
npasWnara 3a Kotuparse Ha Mb, [IpyliTBoTo MMa nocTojaHn 06BPCKM 3a 06en0aeHyBatbe BO BPCKa CO 18I0BHOTO paboTerse 1
KanuTanoT, 3Ha4ajHM MPOMEHWM BO (UHAHCMCKaTa CoCToj6a, 00jaByBare Ha [OMBMAEHOEH KaneHaap, NPOMeHU BO
nponopLMjata Ha akUMUTe BO Mocen Ha jaBHoCTa (ako naaHat nod 19%) u npomeHn Bo 3HauuTenHuTe yoenu oa Hagd 5%.
OcseH T04a, [pywTBOTO MMa NOCEOHM 0OBPCKM 3a 00N0AEHYBaHE, KOW C& COCTOjaT Of PasHU (MUHAHCUCKK MHDOPMALK,
BK/y4yBajKW pasfuyHi PUHAHCHUCKM M3BELITaM (TPUMECEUHHM, MONYrOAMILHM U TOAULLHM), KaKo M 06jaByBarbe Ha jaBeH MOBMK
3a CBMKyBatbe Ha CobpaHue, cuTe M3MeHW W OONOMHyBarha Ha AHEBHWOT pen 3a CobpaHuneTo M objaByBatbe Ha oapeaeHU
ofnyku ycBoeHn Ha Cobpanueto. Mpen jyin 2013 roamna, dpyweoto nogHecysalle nasewTar Ao Komrcujata 3a xapTim o4
BPEAHOCT KaKO aKLMOHEePCKO APYWTBO CO mocebHWM 0OBPCKM 3a MOAHECyBarbe W3BelTau. PeructpupaHa agpeca Ha
[lpywTsoTo e yn. ,Kej 13 Hoemspun* 6p. 6, 1000 Ckonje, Penybnuka Maxkenonuja. Mpoceynnot 6poj Ha BpabOTeHU BO
[pyliTBOTO BP3 OCHOBA Ha YacoBM Ha paboTa Bo TekoT Ha 2017 roauHa bewwe 1.117 (2016: 1.162).

1.2. PerynartopHo onkpy>kyBate - MO6GMIHA NUHKja

Ha 5 centemspu 2008 roamHa, AreHuujaTa 3a eN1eKTPOHCKM KOMyHUKaUmMK (,AreHuujata”), no cnyxodeHa aonxHOCT, 4OCTaBM
“3BeCTyBarbe 10 [pYLITBOTO 32 OHWE jaBHU eNEeKTPOHCKM KOMYHUKALIMCKM MPEXU W/WAau yCryru WTo My 6une 0oAeneHu Bo
cornacHocT co [lorosopute 3a koHuecuja. OnobpeHneTo 3a PagMoPPEKBEHLIMM KOU T KOPUCTW [pyLITBOTO CO MPOMyceH
oncer oa 25 MHz 8o oncer og GSM 900, 6eLue 1cTo Taka U3naaeHo Bo hopma perynupaHa 8o 3EK co nepuo Ha BaKHOCT A0
5 centemspu 2018 roguHa, koja Moxe fa ce 06HOBYBa BO Nepvom o4 fononHutentn 20 roamnn Bo cornacHoct co 3EK. Kako
PEe3ynTar Ha U3MeHWTE BO NMOA3aKOHCKMTE akTH, oncerot of 900 MHz 6ewe otBoper 3a UMTS TexHonorwja 1, Bp3 0CHOBa Ha
fapatbe Ha [pyLITBOTO, 040OPEHNETO 3a KOPUCTEHE HA PaarodpeKBeHLMU Bellle M3MEHETO Taka LWTO 0BME (DPEKBEHLIMM
cera 3a foctanHu n 3a GSM v 3a UMTS TexHonorvja.

Bo 2008 roavHa belue objaseHa oasyka 3a goaenysarse Ha Tpu 3G nuueHuUmW. BaxkHocTa Ha nvueruata e 10 roamHm, o4HOCHO
oo 17 pexkemepu 2018 roamHa, cO MOXHOCT 3a mnpogpomkyBarbe 3a 20 roamHu Bo cornacHoct co 3EK. Ce ouvekysa
NpoonXyBarse Ha nuueHuata 8o 2018 roauHa.

Ha 19 gexemspu 2014 roaunHa 8o Cnyxb6eHuoT BecHrk Ha PM 6p. 188 6ea [oHeceHU UaMeHn v aononHysarba Ha 3EK. EqHa
0fl HajBaXKHWTE M3MEHW e UMMIEeMEHTMPAaHa BO YneH 75-a KOj r perynupa LeH1Te 3a MeryHapoeH poamuHr. Cnopen oBoj
uneH, AreHumjata uma npaeo co Oanyka fa rv yTpan MakCUManHuTe LeHW 3a YCIyr KoM UM ce HyaaT Ha KOPUCHWUMTE Ha
pOaMUHI 0f 3emjute co kou Penybnuka MakenoHuja MMa CKIy4eHO [OrOBOP 3a HaMaslyBakbe Ha LEHWTE Ha POaMMHT
YCyruTe BO jaBHUTE MOOWMIHKM KOMYHWMKALIMCKM MPEXM, HAa PEeLMnpoYHa OCHOBA, KOM He MoxaT da fuaat noronemu of
LleHWTe Ha ucTuTe yenyru Bo EY. Bo nepvon oa 3 roanHu, noynysajkv og 2015 rogmHa, LeHWTe Ke ce Hamanat [0 yTBpAeHWOT
MaKCUMyM.

[lBata MobunHK onepatopu Ha nasapoT, ApywTsoTto 1 OHe.BUI ce HasHaveHn 3a onepatopu CO 3HaUMTEIHa NasapHa MOK
(,3MM*“) Ha peneBaHTHKOT ronemonpoaaxeH nasap ,IpucTan v NOTeKNo Ha MOBKK Ha jaBHK MOOUNHK Mpexu“. AreHumjara rm
HaMeTHa UCTUTE PerynaTopHU NpaBHW MEPKK 3a fiBaTa oneparopa:

e  (O6Bpcka 3a MobuneH npucran 3a cure MVYNO xubpuarn Buoosw (BrknyuutenHo 1 Mpenponasay),

e Lera basupara Ha Tpowok 3a Llenocen MVNO,

MpuapyxHUTe Henelku ce CoCTaBeH fen Ha OBUe (hMHAHCMCKM U3BELLTAM.



Maxenoncku Tenekom Al - Ckonje
®uHaHCUCKHM U3BeLITau

Beneliku KOH PUHAHCUCKKTE U3BELITaK

e manonpogaxba muHyc (-35%) 3a Mpenpogasador,

e  o6Bpcka 3a npuctan 4o MMS ycnyrv u MobunHK NogaToLm Bp3 OCHOBA Ha TEXHOMOLLIKA HEYTPaTHOCT (BKYy4yBajKu
1 4G npwcran)

MVNO, Lyca Mobile xoctvpaH Ha Mpexata Ha OHe.BUI, Bnese Ha MakeOoOHCKMOT nasap M 3anoyHa co ManonpoaakHO
paboterse BO jynn 2016 rogmnHa BO COrNacHOCT CO PeryiMpaHuTe roneMonpoaaxkH yCrosu.

[lBata onepatopa, ApywTsoto 1 OHe.BUIM ce HasHaueHun 3a onepatopu co 3MM Ha peneBaHTHUOT roNeMonpoaaxkeH nasap ,,
TepMUHUpatbe Ha MOBULM BO jaBHWUTE MOOUIHU MPEXK“. TeKOBHWTE CTANKM 3a TepMUHALIMja C& CUMETPUYHM 3a CUTE MOOMHM
oneparopu. Tenekom n OHe.BUIM mcTto Taka Mmaat 068pckr kako onepatopu co 3MNM Ha peneBaHTHUOT rofemMonpoaaskeH
nasap ,CMC TepMUHUpare BO jaBHU MOOUIHW MPEXK”.

Ha kpajot og 2017 roounHa, AreHuujara o6jasu HoBa aHanu3aa 3a MobunHa n CMC TepmuHamja.

Ha noctanka 3a Hagaasarse WTo ce ogpska Bo asryct 2013 roauHa Gelue goaenet uenuot oncer of 790 - 862 MHz saegHo
co HepomeneHute ppekseHumn Bo oncerot 1740 - 1880 MHz 3a LTE (Long Term Evolution) TexHonoruja Ha jaBeH TeHaep.
Cute 3 MakenoHCKM MOBWMHK onepaTopw Bo Toa BpeMe fobuja LTE onobperue 3a paarodpexseHumcku oncer og 1x10 MHz
Bo oncerotr og 800 MHz u 2x15 MHz Bo oncerot og 1800 MHz. Cexkoe omobpenue belle 0oOUEHO CO MnaKare Ha
enHokpateH HagomecT og 10,3 munuronu espa. Onobperuneto saxu 20 rogunn, no 1 aekemspu 2033 roguHa, co onuuja 3a
npoaomxkysarbe oa 20 roaunHu Bo cornacHocT co 3EK.

AEK noHece ognyka Ha 10 gexemspu 2014 rogmHa co Koja ce yTBp/yBa BpeaHoCTa Ha 6040T 3a MPEeCcMeTKa Ha roAuLLIHUOT
HaJOMECT 3a KOpUCTEH:E Ha paanodpexseHUmMn. BpearocTa Ha 6oaoT e 0.8 espa, wo 3Haum geka o 1 jaHyapu 2015 roguna
CUTE TOAMLIHW HAOOMECTOLM 3a KOPUCTeHe Ha paavodpexseHLmMK ce HamaneHu 3a 20% Bo crnopeaba co npeTxoaHara
BpeaHocT. DopMmynuTe 3a NPecMeTyBare Ha roAMLLIHWTE HAZOMECTOLM 3a KOPUCTEHE Ha PaaMoPEKBEHLIMK ce AeDUHMPaHK
BO peneBaHTHUOT NPaBUMHKUK.

Mo cnojysareto Ha OHe u BUIM, Ha 18 Hoemepu 2016 rognHa Oxe.BUI nocTasu 6aparse 4o AreHuujata 3a NpoMeHa Ha
onobpeHujaTa 3a KOPUCTEHE HA PAaNOMPEKBEHLIMM 38 (DUKCHWU U MOOWUNHKW YCNyr pernctpupani co 6poesnte 108269/1,
108271/1, 104068, 104069, 104711, 108269/2 n 108267/2. AreHuujata JoHece oanyka aa He ro onobpu 6aparkeTo 3a
npomeHa Ha One.BUT.

Bp3 ocHoBa Ha jaBHaTa pacnpaBa Koja ce oapya Ha nodeTokoT Ha 2017 roauHa, AreHuujata rv JOHece W3MEHWTE BO
[paBUNHUKOT 3a HAAOMECTOLM 3a KOPUCTEHE Ha PaarodPPEeKBEHLMH:

e  Hamanysarbe Ha HaoOMECTOLMTE 3a KOpUCTere Ha paanodpekseHumnn of 2.3 GHz Ha 3 GHz 3a 43% (oa 16.800
eBpa/MHz Ha 9.600 espa/ MHz)

e  Hamanyearbe Ha HaOMECTOLMTE 38 KOPUCTEHE Ha paanodpekBeHUmMn Han 3 GHz 3a 76 % (on 16.800 espa/MHz
Ha 4.000 eBpa/MHz)

e HamanyBarbe Ha HAOOMECTOLMTE 3a KOpPUCTEHE Ha paguodpexkseHuM Hag 55 GHz (E oncer Ha
paavodpexseHUMCKM nHkoBK) 3a 50% (oa 8.000 espa/250MHz Ha 4.000 espa/250 MHz)

MpomeHaTa e NoBo/Ha 3a NOCTOjHUTE OMepaTopy 1 3a HOBUTE Urpaqn Ha NasapoT, 0cobeHo 3a 2.6 GHz (He e 3adaren).

BpemeTpaereTo Ha [aBeTe NuuUeHLM Kou npetxoaHo ru noceaysatue BUIM 6ewe no 2017 roamna, 10 MHz og oncer oa 900
MHz n 10 MHz og oncer og 1800 MHz uctekoa Ha 23 mapt 2017 rogmHa, NOSULUMOHMPAHW BO MOHUCKWTE [EeM0BK Of
onceawnte. Bpa ocHosa Ha 6aparseto o OHe.BUT 3a npogomkysarbe Ha ono6peHneTo, AreHuujara noHece ognyka 6p. 0804-
974 on 2 Hoemspu 2016 roamnHa aa He v NPOAOMKM OBWe fBe oaobpeHuja. Bo MOMEHTOB 0BME paaMOpPEKBEHLMM He Ce
[00eN1eHN U He Ce focTanHu 3a npoaaxba Ha NoCTojHUTe onepaTopu.

Osue pagrodpexseHLMK Ke Buaar NnpeaMeT Ha jaBeH TeHaep Koj Beke e objaBeH BO roauiiHaTa nporpama Ha AreHupjata 3a
2017 roaunHa co moxHocT 3a HoB MNO u/unn MVNO. Merytoa, One.BUI c€ ylite Mma KOHKYpeHTHa NpeaHoCT 3apaau
3HaumnTenHunot obem (20 MHz) Ha dhpexseHumm Bo oncerot 800 MHz.

Ha 26 maj 2017 roguHa, One,BUMN nogrece Gaparbe [0 AreHuujata 3a npomeHa Ha 0O00pEHMETO 3a KOPUCTEHE Ha
pannodpeKBeHLMM 3a PUKCHWM WM MOBWIHU yenyru pernctpupaHo co 6poj 108267/2, co koe e [nodeneH CneaHWoT
pannodpexseHumcku 6nok: 1770-1785/1865-1880 MHz. Ha 9 oktomepu 2017 roauHa, AreHuumjata goHece oaslyka 3a
onbvarbe Ha 6aparseto Ha OHe.BUT 3a npomena Ha 1800 MHz co 06pasnosxeHue fieka npoMeHaTa He MoXe fa Ce U3BPLLK
6u1aejKkn enosu o ONCeroT CE YIITE He Ce A0AENEHMW,

MpuapyxHUTe Henelku ce CoCTaBeH fen Ha OBUe (hMHAHCMCKM U3BELLTAM.
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1.3. PerynatopHo onkpy>yBate - P MKCHa TMHUja

[pywTBoTo MMa 06BpCKM Kaxko onepatop co MM Ha HeKosKy perynmpaHu nasapm 3a MUKCHK YCyru,

Ha noyetokot Ha 2015 roamHa, MMNAIEMEHTUPAHO € Perynnparse Ha NpucTanoT 40 onTuka, co JlokaneH BUTCTPMM npucTan
npeky NGA Ha 3 v 4 HuBo W perynupare Ha VULA (BupTyeneH pa3dep3aH flokaneH npucran) Ha 2 HWBO. HajaBeHOTO
BoBedyBarbe Ha HoBM TexHonormn (VDSL BekrtopuHr TtexHonmorvja Bo 2017 roguHa) oa cTpaHa Ha [lpywTBoTO 3a
ManonpoaaXkHU KOPUCHULM Ke [oBe/ie 10 BOBeayBatbe Ha HOBM MPOW3BOAM 3a rONEMONPOAAKEH NpHcTan U NpeobarKyBarbe
Ha perynatopHuTe 06BPCKH.

DUHANHWOT JOKYMEHT 3a roNeMonpoaaxkeH LieHTpaieH NpucTan 3a Npou3BoauM 3a MacoBeH nasap obesbeneHu Bo aHanuaara
Ha nasapoT Ha (ukcHa nokauuja (Masap 6) Gewe objaseH Bo anpun 2017 roguHa. 3a nps nat AreHuujata HameTHa
perynMparbe Ha npuctanoT 4o XMbpuaHo ontuuku koakckjaneH npuctan (HFC). Cute noctojHu 0b6Bpcku 3a HakapHata u
onTUYKaTa Mpexa ocTaHysaar HenpomeHeTu. Cute 0OBpCKkM ce oaHecysaar Ha [pywTsoTo v Ha Ore.BUIM kako onepatopu co
3MM Ha nasapoT 3a LWK1poKonojacHK yciyru. Bo UCTO BpeMe, Gelle 3aBplueHa aHanMsara Ha ronemMonpoaaskH1OT SIoKaeH
npvctan 06e3beneH Ha nasap Ha dukcHa nokauuja (Masap 5). Cute NOCTOjHM 0OBPCKM HAMETHATW Ha OBOj Na3ap 0CTaHyBaaT
HenpomeHetv 3a [pywTsoto, a One.BUM belle 1McTo Taka HazHadeH kako onepatop c¢o 3MM co HameTHaT 00BpPCKM 3a
npucTan oo KOHKPETHU MPEXHU eNeEMEHTHU (BO,ELOBM N HEUCKOPUCTEHN ONTUYKK BJ'IaKHa).

Bo cpeawnnara Ha 2016 roguHa, o6spckara 3a IP nuHtepkoHekumja (no murpauujata oq PSTN koH IMS) 6ete nponoHrpaqa
3a HajoouHa oo cpeamHata Ha 2017 rogmMHa 3a cuTe omnepaTopu CO MHTePKOHekLMja co [pywTBoTo, a Ao Kpajot Ha 2017
rofiHa 3a MHTePKOHEKLM]ja MoMery MOBUNHWUTe MK anTepHaTUBHUTE onepaTopu. OBoj npoLec Ha IP nHTepkoHekUuja cé yuwte
e BO Tek Ha kpajoT oa 2017 roauHa.

Bo cornacHocT co MpaBriHUKOT 3a TEXHUYKK YCI0BM 1 M3rpanda Ha uHdpactpyktypa (oa 15 jynun 2014 roauna), dpyliteoTto
e [O/MKHO [a ja rpaau ceojata uHPaCTPyKTypa nog 3emja Bo ypbaHu obnactv co Hag 15.000 >xutenn 3a objektv 3a
KONEKTUBHO AOMYBakbe CO Haa 8 ctaHa. [pyLiTBoTO MMa 06Bpcka oa AurutanHara areHaa 3a nokpvearse o 100% v 50% Ha
CWTe MaKeOHCKM IOMaKMHCTBA CO LUMPOKOmojaceH nHTepHeT co Opanta oa 30 Mbps 1 100 Mbps, Kako WTo e cooaBeTHO, CO
TeXHUYKa HeyTpanHocT 4o kpajoT Ha 2020 roamHa.

VameHuTe HanpaseHu Bo centemepu 2016 roguHa Kou BKydyBaaT HOBa 0OBPCKA 3a PErMcTpMparbe Ha HOBM M MOCTOJHM
enexkTpoHCcKM Mpexkn (ATLAS), ce ogHecysaaT Ha 3ae[HWYKO rPafere W KOPUCTEHE Ha MPEXMTe W HoBa 00BpCKa 3a
AreHuwjaTta aa rv objasyBa 40OMeHWTE M3BELITAM 38 MepetbaTa BO CErMEHTOT Ha ONTMYKa MarucTpanHa Mpexa of cTpaHa Ha
cute onepatopu. CuTe NOCTOJHM OMepaTopu Ha MakefoHCKMOT nasap MMaaT 00BpCKa HajOoLHa 40 KpajoT Ha jyHu 2017
roguHa oa ocTtasar noaaToum 3a Beke MarpageHata MHdpacTpyktypa ao centemepu 2016 roamHa. TenaepoT 3a gasaten Ha
USO e o6jaseH Ha kpajoT oa 2016 roauHa 1 efeH of rMaBHUTE KPUTEPUYMK € 3af0/KUTENTHAOT M3HOC 3a PedyHaNParbe.
[pywtBoTo ro 06u TeHAEPOT M NOTNULLA JOrOBOPHU CO AreHLmjaTa 3a CeaHUBE YHUBEP3AHMW YCIyru:

e DyKCeH Npu1cTan 1 NPUCTan Ha XeHanKenupaHu 1La (rOBOPHK YCIYrM U MHTEPHET o/ HajManky 2Mbit/s 6p3uHa Ha
npesemarse)

®  JaBHM rOBOPHMUM.

TenpepoT 3a nasaten Ha USO 3aBpuwv Ha Kkpajot o 2016 rogmHa w mcto Taka P3 MHdomeanna noTtnuwa gorosop co
AreHupjaTa 3a YyHUBEP3aNHW YCNyru 3a jaBHU TenetOHCKM FOBOPHMLM U LIENOCEH TenedOoHCKM MMEHUK U MHOPMaLIMK.

Cnefiejku rvi TpEHOOBMTE Ha Na3apoT M perynartueata Ha EY, AreHumjata noHece oflyku 3a Aeperynaumja Ha HekosKy nasapu:
Jeperynauuja Ha CEerMeHToT Ha BOJOBM HA M3HAJMEHM JIMHUM WU 13BerHysarbe Ha perynauwmjata Ha ycnyrute 3a Ethernet
U3HAMEHM NIMHUK, MUHUMAITHWOT NaKeT Ha U3HajMeHU NuHUK (Manonpoaaxoa); nasapot Ha WLR (M3HajMysarbe Ha nHUK Ha
ronemo); Manonpofaxba Ha TpaguUMOHanHUTe (OUKCHK FrOBOPHM yenyru. [pywTeoto uMa 06BpcKa 3a LieHW H6asvpaHn Ha
TPOLOLUM 3a PEerynupaHuTe ronemMonpoaaXkHu YCnyru, KOpPUCTEjKM ja meTomonorujata Ha [onropoyHu MHKPeMEeHTaHK
Tpowouw (,LRICY).

1.4. Uctpara 3a oapeneHn 4OroBopy 3a KOHCYTAHTCKU YCNYTy

Ha 13 despyapn 2006 rogmHa, Marap Tenekom All, JOMWHAHTHMOT cOMcTBeHMK Ha [lpywTBoTo, (Npeky KameHnumoct
KomyHukaumm Al - Ckonje, MHOSWHCKHM akUMoHep Ha [pywTBoTo), objaBu aeka e BpLieHa ucTpara Ha OfpeaeHn JoroBopu
CKyyYeHn o apyra noapyxHuua Ha Marap Tenekom Afl, co uen fa ce yTBpauM Al AOrOBOPWUTE OUNE CKyYeHu BO
CMPOTUBHOCT Ha nonutukute Ha Marap Tenekom ALl unu Bakeukute 3aKOHM Unu perynatusu. OpobopoT 3a pesusuja Ha
Marap Tenexkom ro aHraxupaile White & Case kako CBOj HE3aBMCEH MPaABEH COBETHWK 3a LienTe Ha CMNpPOBEedyBareTo Ha
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nHTEepHaTa uctpara. MocnegosarenHo Ha osa, Ha 19 despyapu 2007 roauHa, OnbopoT Ha aupexkTopu Ha [pywTBoTo, BP3
0CHOBa Ha npenopakara Ha OnbopoT 3a pesuauja Ha [pywTBoTo 1 Ha OnbopoT 3a pesusuja Ha Marap Tenekom All, noHece
OA/yKa 3a CNpoBe/yBarbe Ha He3aBMCHA MHTEPHA MCTpara Bo 04HOC Ha 0[ipefeHW 1oroBopu Bo MakeaoHuja.

Bps ocHoBa Ha jaBHO fgocTanHWTe MHAOPMALIMK, Kako W WHopMaumnTe 0obuenn on Marap Tenekom, a KowwTto Gea
npetxoaHo obenoaeretv, OnbopoT 3a pesusuja Ha Marap Tenekom cnposede MHTEpHa MCTpara BO OAHOC Ha OapedeHw
[IOrOBOPY NMOBP3aHHM CO aKTMBHOCTUTE Ha Marap Tenekom u/vnu HejanHuTe noapy>xHUUM Bo LipHa Mopa 1 Bo MakeaoHuja kou
BKYMHO M3HecyBaa noseke oa 31 MUnMoH espa. INoKOHKPETHO, MHTepHaTa UcTpara ucnutyeawe aany Marap Tenekom u/vnu
HejauHUTe moapyHWuKM Bo LipHa Mopa v Bo MaxkenoHuja W3BpLUMMe Miakatba KOWWTO Ce 3abpaHeTM CO 3aKOHWTe Wiu
nponwucute Ha CALl, BKNy4yBajK1 ro v aMeprKaHCKMOT 3aKOH 3a CripedyBare Ha KOPYMMMPaHO OOHeCyBarke BO CTPAHCTBO
(DUIMA). OpywTBoTO NPETXOAHO MM 00eN0AEHM PE3YNTAaTUTE Of MHTepHATA UCTPara.

Opb6opoT 3a pesusnja Ha Marap Tenekom ro nHdopmupalle MunmnctepctsoTo 3a npasaa Ha CAL (M) u Komucujata 3a
xapTun of BpeaHocT Ha CAJl (KXB) sa uHTepHata uctpara. Ml u KXB 3anoyHaa ucTpara 3a akTMBHOCTWTE KOMIITO Hea
npenMeT Ha MHTepHarta ucTpara. Bo 29 nexemspu 2011 roounHa, Marap Tenekom objasu aeka Ckay4n KOHEUYHW croroabu co
MM 1 KXB 3a pelasarbe Ha nctparunte Ha MIM u KXB nospsanu co Marap Tenekom. Co cnoroabute saspluuja UcTparmte Ha
MMM n KXB. Marap Tenekom 1 objasu knydHute ycnosu on crorogbata co MMM u KXB Ha 29 nekemspu 2011 rogmHa.
MokoHkpeTHO, Marap Tenekom 06jasu aeka CKay4un JOroBOp 3a OA/I0KEHO roHere 3a nepuop o4 ase roanu (A0 co M.
[OT ucteue Ha 5 janyapu 2014 roguHa, a Bp3 ocHoBa Ha 6apareTo Ha MIT goctaseHo Bo cornacHocT co [OI, OkpyxxHMOT
cyn Ha CA[l sa WctouHata obnacT Ha BupuuHuja, Ha 5 despyapu 2014 rogunHa, rv otdpaun o6suHeHujaTa npotus Marap
Tenekom.

Bo Bpcka co nokanHata uctpara of CTpaHa Ha Ap>asHuTe opraHu 8o MakenoHwja, a BO 01HOC Ha NpeTxoaHo obenoaeHeTara
nHbopmaumja 8o PUHAHCHUCKIUTE M3BeLITaW Ha [IPYLITBOTO 3a NPETXOAHWTE rOAMHU, KPUBMUHATA MOCTANKa BO OCHOBHHOT Gy
€ BO TeK.

Hemame cosHaHMja 3a 6MNO KakBM MHGOPMAaLMK KAKo pesynTaT Ha baparba 0f Koe OWIo perynatopHo Teno Mau apyru
HaABOPELLIHM CTpaHW, OCBEH KaKo LITO e MPeTX0AHO 06enoaeHeTo, ol Kou 61 Moxene fa 3aknydnme aeka GUHAHCUCKKTE
“3BeLITan MoXar fa buaar HETOUHM, BKTyYyBajKu IO M eeKTOT Of, MOXHM HE3aKOHCKM AejcTBa.

MpuapyxHUTe Henelku ce CoCTaBeH fen Ha OBUe (hMHAHCMCKM U3BELLTAM.
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2. 3HAYAJHU CMETKOBOACTBEHU NOJIUTUKKU

OCHOBHUTE CMETKOBOJCTBEHU MOMWUTUKM YyCBOEHW BO MOAroTBYyBamHeTO Ha OBWUE (bMHaHCMCKM M3BELWTan Ce MPUKaKaHU
nogony. CMETKOBOACTBEHWUTE MOMMUTUKM C& KOH3UCTEHTHU CO OHUE KOW Ce NPUMEHETH BO NPETXoAHNUTE rOANHK, OCBEH aKO He
€ NMOMHaKy HaBedeHO.

2.1. OcHoBa 3a U3roTBYBake

®uHaHcUCcKKTe M3BewTan Ha [pywTBOTO CE M3roTBEHW BO COMMacHOCT co MeryHapoaHuTe cTaHaapau 3a (MHAHCKUCKO
nasecTyBare (MCDK).

®rHaHCHCKWTe 13BELLITAN Ce MPUKaXKaHW BO UNjaan MakedoHCKM IeHapH.

M3roTeyBarbeTO Ha (hMHAHCMCKM M3BewwTan Bo cornacHoct co MCDOU noapasbupa pakoBOoACTBOTO [a BPLIM MPOLEHKM U
MPETNOCTaBKM KOW BIMjaaT BP3 NPUKAXKaAHUTE M3HOCK BO (hMHAHCUCKMTE M3BELLITaW 1 BenellkuTe NoBp3aHn co HuB. [lenosute
KOM BK/Ty4yBaaT BUCOK CTEMEH Ha NMPETNOCTABKM U KOMMIEKCHOCT WK Kafle WTO NPOLEHKUTE W NPETNOCTAaBKUTE Ce 3HaYajHU
BO OJHOC Ha (OMHAHCUCKMUTE M3BELLTaM ce NpuKaxaHu Bo 6enelika 4. PakTUUKWUTE pesynTaTu MoXe fa ce pasfuKysaar of
THE NPOLEHKH.

2.1.1. CraHpapau, u3amMeHu 1 TonkyBara eceKkTMBHM U Npudateln og ApywTeoto Bo 2017 roauHa:

- [JlpywTBoTo Hema npudareHo craHaapau, M3MeHW M TonkyBarwa B0 2017 roaMHa Kou ce 3HayajHM BO OOHOC Ha
(brHAHCUCKMTE 13BELLTAM.

2.

=y

.2. CtaHgapau, M3MeHM 1 TONIKYBaka KoM Ce yluTe He ce e()eKTUBHM U 3a KOU He € U3BPLIEHO NpeaBpeMeHo
npudakare of cTpaHa Ha [pywuTBoTO

- OppeneHv HoBYM CMETKOBOACTBEHM CTaHOAPAM, TONKYBAA M HUBHW M3MEHW Ce U3[aMIEeHH, a KOW He Ce 3a[0/MKUTENHN 3a
roguwnute nepvogn no 31 pexkemepu 2017 roouHa M ucTuTe He ce npudatedn of [pylWwTBOTO 3a npeaspeMeHa
npvmeHa. MNpouexkaTta 3a epeKTUTe 01 0BME HOBW CTaHOAPAM U TONKYBaka Ce NPUKaxkaHW noaosny.

- MC®U 9 DUHAHCUCKU MHCTPYMEHTM. CraHaapooT ce ofiHecyBa Ha KnacudukaLuja, Meperse v aenpuaHaBabe Ha
(bMHAHCWCKUTE CPeaCcTBa M 0OBPCKM WM BOBedyBa HOBM MpaBWia 3a CMETKOBOACTBO 3a XelMHr. Bo mexemspu 2011,
Hoemspwu 2013 v jynn 2014 roaunHa, MeryHapogH1ot onbop 3a cMetkosoacTsern crangapar (OMCC) Hanpasu UameHn
Ha CTaHAapaOoT CO Lien BOBEAyBarE Ha JOMOTHUTENHW NPOMEHHM BO NpaBWiaTta 3a Knacudukumja v Meperse v BoBeae HOB
MOien 3a olTeTyBake, UCTo Taka. Co OBMe MOCNEedHWM M3MeHM Ce KOMMIeTMpa HOBMOT CTaHdapd 3a (PUHAHCMCKM
MHCTPYMEHTH. MpuMeHaTa Ha HOBMOT CTaH4ap/ M HEeroBUTe M3MeHM ce 6apa 3a roAULLHWTE NeproaM KoM NoYHyBaaT Ha
unn no 1 jaHyapu 2018 roauHa. [lo3BoneHa e Herosa nNprMeHa v NopaHo. YCBojyBareTo Ha HOBMOT CTaHaap/, U HEroBuTe
M3MeHM Hema [a pesynTMpa BO 3Ha4ajHW M3MEeHW BO (MHAHCWUCKMTe m3BewTan Ha [lpywTBoto. HoBWTe npaswna 3a
KnacuguKaumja Ha UHAHCUCKMTE MHCTPYMEHTH Hema da Npeam3Brka NpoMeHa BO MEpeeTo W npeseHTauujara Ha
h1HaHCHUCKMTe cpeacTBa. HosuTe MpaBuna 3a OwWTeTyBare Ke NpeaWdBuKaaT oyekyBaHuTe oliTeTyBarba aa Huagar
NpW3HaeHW NopaHo BO ofpeneHu cnydau. [pumeHata Ha CUMNAUMUUMPAHMOT NpucTan 3a GUHAHCUCKKM CpeacTea Ke
BMMjaaT Ha 3ronemysarbe Ha 3arybute op owTetysarse Bo u3Hoc of MK 27 munuonu. 3arybute of olTeTyBame Ha
cpeacTeaTta ofl IOroBopK, Kou Ke buaat npuaHatv 3a nps nar Ha 1 jaHyapu 2018 roguHa Bo cornacHoct co IFRS 15 ce
06enoaeHe™ BO pamkuTe Ha 06enoaeHysarkata 3a edpexture og IFRS 15.

- MC®U 15 Mpuxoam on 40roBOPH CO KOPUCHULN. OCHOBHMOT MPUHLMM Ha HOBMOT CTaHOAPA € KOMMNaHWWTe aa ro
npu3HaBaaT MPUXOOT 3a [la Ce OTCAMKa TPaHCKepoT Ha CTOKM MAW YCNyru A0 KOPUCHWUMTE BO M3HOCM KOM TO
pednekTMpaar HagoMecToKoT (OAHOCHO, MnaKareTo) Ha Koj [lpywTBOTO o4YeKyBa Aa vMa NpaBo 3a pa3MeHa Ha Tue
CTOKM WK yenyrn. HoBuoT caHaapa MCTo Taka Ke pesynTupa co 3rofemeHn obenoaeHyBarba 3a npuxoMoT, ke obesbeam
ynaTcTBO 3a TpaHCcaKLMKUTE KoM NPeTxoaHo He Hea agpecupaHu ceondatHo (Ha NpuMep, NPUXOM Of, YCIYr1 U U3MEHU Ha
[IOrOBOPM) M HOBO YMaTCTBO 3a apaH)XMaHW CO MOBEKe efeMeHTH. YCBOjyBareTo Ha HOBMOT CTaHdap/ Ke pesyntupa co
3HAYNUTE/THW NPOMEHW BO PUHAHCHCKMTE M3BeWTaun Ha [pyluTBOTO, MPBEHCTBEHO BO OJHOC Ha BPEMETO Ha MpU3HaBatbe
Ha MPUXOMOT M BO OJIHOC Ha KamnWTanusauujata Ha TPOLIOUMTe 3a CKIy4yBare Ha [IOroBop CO KOPUCHWK. Bo cnyyaj Ha
apaH>XMaHK Co MoBeKe eneMeHTH (Mp. JoroBop 3a MOOM/IHA TeNeKOMyHUKaLMOHA ycayra niayc MobuneH tenedoH) co
noBnacTeHa LieHa 3a eN1eMeHTOT AafeH aBaHCHO, MOrofem [en of BKYMHMOT HafOMEeCTOK Ce anouupa Ha enemeHTot
JafeH aBaHCHO (MOOWNHMOT TenedoH), WTO BAMAje Ha NOpaHO MpU3HaBarke Ha npuxod BO waHuHa. OBa BnWjae Ha
NpuU3HaBatbe Ha, Kako LTO e Mo3HAaTo, CPEACTBO Of [OroBOpK — nobapysarbe NPOM3NE3eHO 0f JOr0BOP CO KOPUCHUK
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KOe CeyllTe He e MPaBHO HacTaHaTo - BO M3BelwTajoT 3a dmHaHcKcKa coctojba. Bo McTo Bpeme, oBa pesyntupa BO
MOBWMCOK MpWxoa of mpogaxkba Ha nobpa WM TProscKa CTOKA W MOMan Mpuxod oA AaBarbe Ha ycnyru. Bo maHuHa
TPOLIOLMTE 3@ MPOAKHUTE MPOBU3MM (TPOLIOLMTE 3a CK/ydyBakhe Ha [OrOBOP CO KOPWCHWK), Mopa aa 6uaar
KanuTanuanpaxu v NpU3HaBaHW BO 04EKYBaHWOT NEPUOOT Ha 3aapXyBakbe Ha KopUcHUUMTE. [Tpy NPBOTO NpUMeHyBare
Ha CTaHAAapaoT, M ABETE, BKYMHWUTE CPEACTBA 1 KanuTanoT Ke Ce 3rofiemMar Kako pesynTar Ha MpU3HaBake Ha CpeacTsa of
[IOrOBOPHM M TPOLLOUMTE 3a CKy4yBarbe Ha JOroBOP CO KOPHUCHUK. OaoXKeHUTe, T.e. MOKACHO MPU3HATUTE NMPUXOAM BO
Cllyyau Ha ,matepujanHu npaea“ ce O0AENEeHW, Kako LWTO € [0AenyBarbe Ha [OMOSIHUTENEHW MOMyCTU 3a WOHW
TpaHcakuMmK 3a uaHu npoaykt. O6BPCKM 0 AOrOBOPU (KOW KakKo OAN0XEeH NPUXO[ Ce BeKe MPW3HATU BO MUHATOTO),
Mopa aa buaat HeTMpaHW CO CpeacTBaTa Of JOrOBOPH 3a CEKOj A0r0BOP CO KOPUCHUK. 3a Lienu Ha onpeaenysarse Aanu
[pywTBoTO Npoaasa NPoAyKTH 3a CBOja cMeTKa (principal = 6pyTo Npuxoa) Wnu 3a CMeTKa Ha ApYrU (areHT = HeTo
npuxodu), e BepojaTHO Aeka Hema [fda MMma 3HadajHu npomeHu. [lpylTBOTO Ke ja WCKOPWUCTM ornuujata Ha
CUMNAMMULUMPaHA NPBUYHA NMPKUMEHa, T.e. JOrOBOpPUTE KOM He ce 3aBplieHW Ha 1 jaHyapu 2018 roguHa Ke 6upat
eBUIEHTUPaHU Kako fa bune npusHatv Bo cornacHocT co IFRS 15 oa cammoT noyetok Ha gorosopot. KymynatueBHUOT
edheKT ofl TpaHauUMjaTa Ke O6uae Mpu3HaT Kako Kopekuuja Ha MOYeTHWTE canda Ha KamnuTanoT BO roauMHata Ha
WHUUMjanHata npumeHa. KomnapatvBHWTE nomatouy 3a MpeTxodHaTa rofuHa Hema fga 6uamar KoperuvpaHu, Ho
ob6jacHyBare Ha NMPUYMHKTE 3a NPoMeHnTe BO M3BelwTajoT 3a drHaHcuckaTa coctojba U M3BelwTajoT 3a 4OOUBKK U
3arybu 3a TEKOBHMOT Nepuoa Ke buaat 06e3beneHn kako pesynTar Ha npumerata Ha IFRS 15 3a nps nart. Edextute o
npuMMeHa Ha cTaHgapaoT 6ea aHanMaWpaHu BO paMKuTe Ha npoekToT Ha [pywteoto. Bpa ocHOBa Ha TEKOBHWTE
MPOUEHKM Ha PaKOBOACTBOTO, NMPOMEHaTa KOH HOBMOT CTaHdapA Ce OYeKyBa [a pesyntMpa BO HETO 3rofiemMyBare Ha
akyMmynupaHata [o6veka Bo M3Hoc oa MK/ 368 munuoHuW, npea ogaHodysare. EQeKToT e reHepanHo oa npBUYHOTO
npusHaBarbe Ha cpeactaa o fgorosopu (MK 343 munmonu), ko Bo cornacHocT co IFRS 15, nponanerysaat o nopaHo
npW3HaBarbe Ha NpuxodoT oA npoaaxkoa Ha aobpa W TProBecka cToka v 06Bpcku of forosopu (MK[ 26 munmonu) v of
O[NIOXEHM TPOLLOLMTE 3a CKITy4yBatbe Ha A0roBop co KopucHWK (MK 51 mununonu), kon Bo cornacHocT co IFRS 15,
npowvanerysaar of NofoLHa NpuaHasarke Ha Tpolounte 3a npoaaxba. LLTo ce ogHecyBa 00 BAWjaHMETO HA HOBWOT
cTaHaapa Ha M3BelTajoT Ha 106uBKM W 3arybu, [lpylWTBOTO O4YeKyBa Yy4eCTBOTO Ha MPUXOM Ofl JaBarbe Ha YCnyrv aa
onafHe, a y4eCTBOTO Ha NPMXOAO0T oA Npoaaxba Ha [o6pa 1 TProBcka CToka Aa nopacHe. Kako wTo e objacHeTo norope,
IFRS 15, 3Hauu, nopaHo Npu3HaBarbe Ha NPUXOOM M MOAOLHA NMpU3HaBare Ha TPOLIOLUM 3a JOrOBOPW KOW He ce
3aBpleHn Ha 1 jaHyapu 2018 rogmHa. buaejkn cMeTKoBOACTBEHUTE eeKTH Of NPOMEeHa Ha CTaH4apooT Ke bupar
NPU3HATH OMPEKHO BO KamMUTanoT, 80MHCTBEHMTE eDeKTH BO M3BELLITAjOT Ha A0bmBKM 1 3arybu Bo 2018 roamHa ke 6uaar
MOBP3aHW CO MPOMEHWUTE BO MOMEHTOT Ha MPU3HaBarkke Ha NPUXoanTe 1 TpoLoumTe. Moa npeTnocTaska Aeka GU3HUCOT
Ke OCTaHe HEernmpoMEHET, 3a MaCOBHWOT Masap Kafe orpomeH 6poj Ha [OroBOPU CO KOPWUCHWMLM Ce CKydysaaT BO
pas3nnyHa To4Ka 0[] BPEMETO, 3HaUM CNedHO: 3a MOCTOeYKM JOrOBOPH, MOHWM30K NPWUXOM Of YCYry 1 MOBUCOKM TPOLLOLIM
of npogax6a of aMOPTU3UPAHLETO Ha MPU3HATUTE CPEACTBA O/ AOrOBOPW M TPOLIOLMTE 3a CKIy4yBarbe Ha J0roBOp CO
KOPUCHUK, Ke BuaaT 3Ha4ajHO KOMEH3MPaHKK CO MOBUCOK MPKXOM, O CKNY4YyBarbe Ha HOBM AOrOBOPH, o npoaaxbara
Ha 006pa M NMOHWCKM TPOLIOLM 3a NpoaaxkOa of NPM3HaBaHETO Ha CPEACTBA Of [JOrOBOPU 1 TPOLLOLMTE 38 CKIyYyBathe
Ha OOrOBOP CO KOPWCHMK. CnopeaeHo CO TEKOBHWOT MEeTOA, NMOrofieMu edekT MoXe [1a Ce o4ekyBaaT caMo ako MMa
npoMeHa BO BU3HMCOT, KaKO Ha MPUMEP, BO KOMMYMHA MM LieHA WKW aKo MMa MPOMEHW BO OU3HUC MOAENUTE UNnu
NoHyaeHWTe NpoaykTv. NprMeHaTa Ha HOBMOT cTaHaaps ce 6apa 3a rofulHWATE Nepruoan KoM nodHysaar Ha unum no 1
janyapwu 2018 rogmta. [losBoneHa e Heroea NpUMeHa 1 NopaHo.

- MC®U 16 Haemu. MC®U 16 bapa on cybjektute kora UCTUTE Ce HaemaTenu: [a r'v nNpuaHaBaaT U3HajMEHUTe
cpefacTsa M 06BPCKMTE 3a HAaEMHUHA BO M3BELLITAjOT 3a (oMHAHCKCKaTa COCToj6a, MPBUYHO M3MEPEeHH cropes ceratiHarta
BPEAHOCT Ha HEU3OEeXHUTE MnaKarba 3a HaeMOT (BK/y4yBajKW M Niakarbara NoBp3aHK co MHdnauujata) v nnakarsa Kou
MOXaT [la Ce HamnpaBaT BO afTepHATMBHM NEpUOaM ako 3a HaemaTenute pasyMHO e CUIypHO Jieka Ke ja MckopucTat
onuujata 3a Npoao/XKyBare Ha HAeMoT, [a ja NpM3HaBaaT aMopTH3aumjaTa Ha M3HajMeHUTe CpeacTBa M Kamartata Ha
06BPCKMUTE 33 HAEMHMHA BO TEKOT Ha NEPUOO0T Ha HAEMHMHA M [1a M 0[1BOjaT BKYMHWUOT M3HOC Ha UCTINATEHUTE NapyUYHH
Cpe[CcTBa BO OCHOBEH [1eN (NpeseHTMpaH BO pamMKuTe Ha (PMHAHCUCKWUTE aKTMBHOCTW) W Kamartara (npeseHTMpaHa BO
paMKWUTE Ha OrnepaTuBHWTE aKTMBHOCTW) BO M3BELITAjOT 3a MapuuHWTE TEKOBW. Kako pesynTar Ha Toa, Haj3Ha4ajHOToO
BrnjaHre og MCDU 16 ke 6uae sronemysarse Ha W3HajMEeHWUTE CpPeacTBa M 0OBPCKUTE 38 HAEMHMHA, YMjLITO 0OeM Ke
Tpeba fa ce yTBpaM MO TemenHa aHanuaa. [pyLiTBOTO BO MM1aBHO W3HAjMyBa SIOKALIMM, NOKPUBH, MPOCTOP Ha aHTEHW M
Ky/1, NPOaaxHK CanoHK Kou Ke buaar adekTMpaHu of HOBMOT cTaHaap. [etanu 3a HaemuTe M 0CTaHaTU NPeB3eMeHH
06Bpcku Ha dpywTeoTo ce obenogeHety Bo Henetwka 26. Ha ctpaHara Ha Haemogasatenor (npoaaxoba), ke Tpeba fa ro
aHasM3Mpame CTeneHoT [0 KOj apaHXKMaHUTEe CO NOBEKE eN1EMEHTH CO BKYYEeHW HAaeMM MOXar [a buaar 3acerHati of
peBuoupaHara aeduHuumja Ha Haemu. OCBeH Toa, He OYeKyBamMe 3HAYMTENIHO BMjaHUe BP3 (PUHAHCUCKMTE M3BELITau
Ha [pywTBOTO BO OBOj MOMEHT, BMOE]KM CAMOTO CMETKOBOACTBO HA HAE@MOAABATENOT HE Ce MeHyBa 3HAYUTENHO CO
BoBeayBarbeTo Ha MC®W 16. On cybjekTot ce Hapa ga ro npumenn MCOU 16 3a roguniuHm neproamn Kou noyHysaar Ha
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nnn no 1 janyapwm 2019 rogunHa 1 40380oMeHO e HoeroT CTangapa 3a HaeMu [a ce NPpUMeHK NopaHo, 4OKOMKY CyOjexToT
ro npumeHyea mcto Taka U MCOW 15 lMpuxoan oa AOrOBOPM CO KOPUCHWLM Ha UMW Npeq AaTymoT Ha npeaspemMeHa
np1MMeHa.

2.2. TpaHcakuuu Bo CTpaHcKa BanyTa
2.2.1. dyHKUMOHaNHA U Npe3eHTaUuucKa BanyTa

®rHaHCUCKWTe M3BeLTan Ce MPHKaXKaHW BO WMjaau Make[oOHCKM IeHapH Koj e (yHKLUMOHa/IHa 1 Npe3eHTalMcKa BayTa Ha
[pywrTsoTo.

2.2.2. TpaHcakuum u canga

TpaHcakUMUTe BO CTpaHCKa BaulyTa C€ MCKadkyBaaT BO AeHapW Croped KypcoT Bavkeuyku Ha [EHOT Ha TpaHcakuujata.
MoHeTapHWTe cpeacTsa M 0OBPCKM [EHOMUHWMPAHW BO CTPaHCKa BanyTa Ha [aTyMOT Ha W3roTByBare Ha M3BELITAjoT 3a
(h1HaHCHCKa cocTojba ce MpeTBopaar BO AeHapH Cropel CPeaHUOT KYPC BaXEUKM Ha AEHOT Ha W3BeLITajoT 3a (hMHaAHCUCKa
cocToj6a, a NPUXOAMTE M PACXOaMTE NPOM3NE3eHW Of 0Baa OCHOBA Ce NpW3HaBaaT BO A06WBKaTa Wnu 3arybarta (PMHAHCHUCKK
npvxoawu/Tpolioun). HemoHeTapHuTe cpeacTtea M 06BPCKM AeHOMUHUPAHU BO CTPaHCKa Banyta Ce NpeTsopaar BO AeHapu
cropef KypcoT Baxke4ku Ha AeHOT Ha TpaHcaKLUujaTa.

[leBn3HKTE CcpeacTBa co KoM WTo paboTtu [pywTBoTo ce npetexHo espa (EYP) n amepukaxcku gonapu (YCU).

OuumjanHnTe Kypcesn Baxkeuku Ha 31 Aekemapu Hea Kako LUTO CReau:

2017 2016
MKA MKA
1yCa 51,27 58,33
1 EYP 61,49 61,48

2.3. ®UHAHCMCKM MHCTPYMEHTH

DUHAHCHUCKM MHCTPYMEHT € OMN0 KakoB [OrOoBOP KOj WITO MPEeAM3BMKYBA (DMHAHCMCKO CPEACTBO Kaj €AeH EHTUTET W
(b1HaHCKCKa 06BPCKA MM CONCTBEHWYKM MHCTPYMEHT Kaj APYr eHTUTET.

®uHaHcKcKKTe cpeacTea Ha [IpyWTBOTO BKAYYyBAAT NapuyHU CPELCTBA U EKBUBANIEHTM HAa MapU4HU CPeaCTBa, AEN03UTH BO
6aHKK, COMNCTBEHWUYKM MHCTPYMEHTU Ha ApYrM eHTUTETM (PacmonoxiuBK 3a npodaxda M no 06jeKTMBHA BPEOHOCT Mpeky
nobuskara unu 3arybata) M [OrOBOPHM MpaBa fa NMPWMKM MapuyHKM CpeacTa (nobapysarba O KymyBauM M OCTaHaTW
nobapysarba) Unu ApYro MUHaHCMCKO CPEACTBO O/ APYr EHTUTET.

DuHaHCHCKUTe 06BPCKM Ha [lpYyLITBOTO BKAY4YyBaaT 0OBPCKM KOW MPOW3NeryBaar of A0roBopHUTe 0OBPCKM [a Mcrnopada
napuyHu cpeacTsa unu apyri UHaHCUCKK CPeacTea Ha ApYr eHTUTET (HedepuBaTBHU MHAHCKUCKK cpencTea). Bo ocHoBa,
(hMHAHCHUCKMTE 00BPCKM BK/y4yBaaT 06BPCKM KOH [00aByBaYm 1 0CTaHaTU 0OBPCKM.

ObjekTvBHaTa BPEAHOCT Ha (OMHAHCHUCKMTE MHCTPYMEHTU KOM Ce Tprysaar e oapeaeHa NoBUKYBajKu Ce Ha HWBHAaTa nasapHa
LieHa Ha KpajoT Ha M3BeCTyBauYkKOoT nepuod. OBa e HajuecTo NPUMEHNMBO 3a (MHAHCUCKM CPeacTBa No 06jeKT1BHA BPeaHOCT
npeky nobueka unu saryoa.

ObjekTvBHaTa BPEOHOCT HA OCTAHATUTE (DUHAHCMCKM MHCTPYMEHW KOM He Ce TPryBaar Ha akTMBEH nasap ce oape/aysa npeky
KOPUCTeHEe Ha TeXHWKATA Ha BPEAHYBare Ha AMCKOHTUPAHW NapuyHu TekoBu. OueKyBaHWUTE NapuyHK MPUIKBK W OLIUBHK Ce
JMCKOHTMpAAT no na3apHa KkamaTHa cTarnka.

ObjekTvBHaTa BPEOHOCT Ha OONTOPOYHKTE (HMHAHCUMCKM 0BBPCKM € MCTO Taka ofpedeHa CO KOPWUCTEHe Ha TeXHMKaTa Ha
BPEAHYBare Ha AUCKOHTMPAHW NapuyHu TekoBu. OuekyBaHWTE MapUyHW MPUAKMBK W OANUBK CE AMCKOHTMPAaAT Mo nasapHa
KamarHa cTanka.

[NpeTnocTaBKMUTE KOM Ce MPUMEHETH BO MPECMETKMTE Ha 06jeKTUBHA BPEOHOCT Ce NpeaMeT Ha Hen3BeCHOCTH. [pomeHwnTe BO
NPETNOCTaBKUTE KOW Ce MPUMEHeTH BO MPECMETKUTE MOXeE [a MMaaT BiujaHue Ha ceraliHute BPeaHOCTH, 06jeKTMBHUTE
BPEAHOCTU W/WNK MapUUHUTE TEKOBM WITO MpowaneryBaar of (UHAHCUCKWUTE MHCTPYMEHTW. AHanu3ata Ha CeH3WTUBHOCT
nosp3saHa co UHAHCUCKMTE MHCTPYMEHTH Ha [pyLITBOTO Ce aaaeHH Bo Genetuka 3.
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2.3.1. ®duHaHcucku cpeacTBa

[pywTBoTO v KNacuukysa PUHAHCUCKMTE CPEACTBA BO CIEAHWBE KaTEropuMm:

a) (hMHaAHCWCKM cpeacTBa Mo 06jeKTHBHa BPEAHOCT NpeKy nobuBKaTa unu sarybara
6) 3aeMu 1 NobapyBarba
B) (hMHAHCKCKM Cpe/cTBa PAcMoNoXIMBM 3a Mpodaxbda

Knacuukaupjata 3aBMCM Of LenWTe 3a KOWMIWTO Ce CTeKHaTM OBMe cpeacTBa. PakoBOACTBOTO ja onpenenysa
Knacugukaumjata Ha PUHAHCUCKKUTE CPEeACTBa MPW MPBUYHOTO MPU3HABAHE.

CraHgapaHWTe Npoaaxou 1 Kymnysarba Ha PUHAHCUCKKM CPeCcTBa Ce NPU3HABAaaT Ha AaTyMOT Ha TPryBarse, T.6. Ha JaTyMoT Ha
Koj [pywTBoTO NPeseno o6spcka 3a npogakba WK Kynysare Ha CPeacTBOTO. MHBECTULMIUTE MPBUMYHO Ce NPU3HaBaaT Mo
06jeKTVIBHa BpPeOHOCT nnyc TpaHCakKUWMCKWUTE TPOLWOLUW 3a Cute dJVIHaHCMCKVI cpenctea KOWUWTO He ce NpuKakaHW Mo
006jeKTVBHA BPeaHOCT npeky fobvekara unu 3arydata. GUHAHCUCKWUTE CPeacTBa NPUKaxaHW Mo 06jeKTUBHA BPeaHOCT NpeKy
nobuvekarta unu sarybata NnpBUYHO Ce NpraHaBaar No 006jeKT1BHa BPeOHOCT, a TPaHCaKLMCKMUTE TPOLIOLM Ce NpUaHaBaaT Kako
TPOLLOK BO J06MBKATA 1K 3arybaTa 3a rogunHara.

Ha cekoj maTym Ha W3BelTajoT 3a (hMHaHcMcKa cocTojba, [pywTBOTO MpOLEHyBa [anM vMa O6jeKTMBHWM [OKa3u Aeka
(HMHAHCMCKOTO CPEACTBO € oLTeTeHo. [ocTojaT 00jeKTUBHM [0Ka3K 3a OLUTETYBare [OKO/KY KaKo PesynTar Ha HacTaHW Ha
3ary6a LWTO Ce cny4vune no NpBUYHOTO NPU3HABaHe Ha CPeacTBOTO MMa BﬂMjaHMe Ha npoueHeTuTe UaHW NapU4YHKU TEKOBU Ha
(HMHAHCMCKOTO CPEACTBO UM rpyna Ha (PUHAHCUCKK CPEACTBa KOM MOXAT CO CUIYPHOCT Aa Ce NpoLieHaT.

3arybute of OWTETYBare Ha (PUHAHCUCKWM CPEACTBa ce npuaHaBaat BO [obuekata uiu 3arybata HacmpoTW CMETKM 3a
W“cnpaBKa 3a [a Ce Hamanu ceralHata BPpeaHOCT ce [0 [enpu3HaBare Ha (MHAHCUMCKOTO CPEACTBO, KOora HeTo cerallHarta
BPEAHOCT (BK/y4yBajKM M BWUNO KakBW 3arybu Of OLITETYBatbe) Ce AenpusHaBa O W3BELITajoT 3a (PMHAHCKCKa cocTojba.
[obuBkuTe MK 3arybute Npu AenpU3HaBareTo Ce NpecMeTyBaaT Kako pasnvka noMery npunmneute of npogaxda u HeTo
ceraluHaTta BpeaHOCT KojallTo e fenpuaHaeHa.

DUHAHCUCKUTE CPeacTBa NPEeCcTaHyBaar fa Ce NpuaHaBaar ([enpuaHaBarbe) Kora npasoTo Aa Ce NpuMaar napuyH1 Npunmnem
Ofl MHBECTULM]aTA € MCTEYEHO MMM MPEHECeHo W [pYWTBOTO MM MMa MPEHECEHO 3HaYajHUTe PUSULM W NMPUOOOMBKK 0f
COMCTBEHOCTA.

(a) DUHAHCHCKM CpeacTBa NpUKaXaHu no 06jeKTMBHA BpedHOCT Npeky Ao6vBKaTta unu1 3arybara

Osaa KaTeropuja rm CoapXu OHWe (UHAHCWUCKU CPeacTsa MpWKaxaHu no 0bjeKTMBHA BPEAHOCT Npeky OobuBKata WM
sarybata npu HUBHOTO MPBMUHO MpU3HaBare. PUHAHCMCKOTO CPEACTBO e KNacudMKyBaHO BO OBaa Kareropwja [OKO/KY e
TaKa oApeaeHo Off CTpaHa Ha PAKOBOACTBOTO KOe [OHEecyBa OANykW 3a HabaBka WM npodaxba BP3 OCHOBA Ha HWBHATA
06jeKTMBHa BPEAHOCT BO COMMacHOCT CO cTpaterujata 3a WHeecTMparbe Ha [IpyliTBOTO 3a 4yBarbe Ha BOXYyBarbara BO
COMCTBEHOTO NOPTAO/MO CE 10 MOMEHTOT Ha MNojaByBatbe Ha NMOBOJHM NasapHK YC0BM 3a HUBHA Npoaaxoba.

DUHAHCUCKUTE CPEeaCTBa MpUKaxkaHu Mo objeKkTMBHA BPeOHOCT Npeky gobuekata WM 3arybata NoCNeoBarTenHo ce
npuKaxkyBaar no o6jekTnBHa BpeaHoCT. [oOWBKMTE M 3arybute KOWLITO Mpousnerysaar of npomeHata Ha objexTMBHaTa
BPEOHOCT Ha (MHAHCWMCKMTE cpeacTBa no 0bjeKkTvBHA BPEOHOCT npeky nobuekata wiu 3arybarta, ce npuaHaBaaT BO
nobuskara unu 3arybara (PUHAHCUMCKKM NPUXOAM/Pacxoam) BO NeprooT BO KOj HacTaHyBaar.

[Mp1x0a0T 0 AMBMAEHAN Of (PUHAHCUCKMTE CPeacTBa Mo 0bjeKTMBHA BPeaHOCT Npeky nobvBkara unu 3arybara, ce npuaHasa
BO mobuekata wnu 3arybara kora e BOCMOCTaBeHO MpaBoTo Ha [lpywTBOTO fAa ja Aobue Hannarara Ha uctata M Kora
EKOHOMCKUTE KOPUCTH CE BEPOjaTHM.

(6) 3aemu 1 nobapysarba

3aemute v nobapysarbara ce HedepUBaTMBHU (PUHAHCMCKW CPEACTBA CO (MKCHW WK AeTePMUHMPAHKM Nnakarba KoW He
KOTMpaaT Ha akTMBHMOT Malap. Tue ce BKIyYeHW BO TEKOBHW CPeACTBa, CO MCKYYOK Ha OHWE 4Yume [ocneBarbe € no 12
MeceLw, Mo JaTyMOT 0/] M3BeLLTajoT 3a (hrHaHcKcka cocTojba. OBue ce KnacuduumpaHi Kako HeTEKOBHU CPEACTBa.

CneqHvBe CTaBKM Ce BKyYeHW BO Kateropujara ,3aemu 1 nobapysarsa”:
- NapW4Hu CPEACTBA U EKBUBANIEHTW HA NAapUYHUTE CPECTBA
- [1enoswtv Hag 3 meceum

- nobapysatba 0f1 Kynysauute

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.
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- nobapyearba 0 M 3aeMW Ha TPETH i1Lia
- 3aemu 3a BpaboTeHu
- ocTaHaTh nobapysarba

3aemuTe 1 nobapyBarbaTa NPBUYHO Ce NPU3HAaBaaT No 06jeKTMBHA BPEOHOCT, a NOC/eA0BaTeNHO Ce MepaT Mo aMopTM3MpaHa
BPEOHOCT KOPUCTEjKM FO MeTOO0T Ha ePeKTHBHA KaMaTHa cTarnka.

I'IapuqHu cpeacTtea U eKBUBANIEHTU Ha NapU4YHUTE cCpeacTea

MapuuHUTe CPeacTsa U eKBUBANIEHTUTE Ha NapWU4HUTE CPEACTBa Ce COCTOjaT o[ Mapu4HK CPeacTea BO GnarajHa, napuyHu
cpeacTsa Bo 6aHKa, [eno3nTH No BUAyBaHke U 0CTAHATH KPATKOPOUHM BUCOKO NIMKBUOHW MHBECTULIMM CO POK Ha 40CMeaHoCT
Of1 TPY MeceLM UK NMomarnky.

[lokonky ce cnyuun Mcnpaska Ha BpeaHOCTa Ha MapuyHu CPecTBa U eKBUBAIEHTH Ha NMapuyHUTe CPeaCcTea, UcTaTa Ke buae
npu3HaeHa Bo fo6u1BKaTa Mnu 3arybara (pacxoam of (UHaHCUparse).

Mob6apysara of KynyBauute u octaHatv nobapysarsa

MobapyBarbata 04 KynyBauWte W ocTaHatuTe nobapysarba MPBMYHO Ce MNpu3HasaaT Mo OOjeKTUBHA BPEAHOCT, a
NOCNea0BaTeNIHO Ce MepaT Mo aMopPTUanpaHa BPedHOCT KOPUCTEjKM o METOAOT Ha eDEeKTUBHA KaMaTHa CTanka HamaneHu 3a
“CMpaBka Ha BpedHOCTa 3apadM OlTeTyBarbe. McnpaBkaTta Ha BPedHOCT 3apadd OLWTeTyBare Ha nobapysarbata of
KyryBaduTe 1 ocTaHaTMTE NobapyBarka ce hopmMmnpa Kora nocTojar 06jeKTMBHKU [oKasu aeka [pyLTBOTO HeMa fa MOXe a
Hannatn cute gocneaHn WU3HOCKU COrNacHO OCHOBHWOT OOroBOP. 3HaqajHVlTe d)VIHaHCMCKVI NOTEWKOTUN Ha LOOJSIHKHUKOT,
BepojaTHOCTa [eKa Ke Bfe3e BO CTeyaj WM PrHAHCUCKA peopraHusalmja U 3adoLHEeTOTO MaKare Kako WM Hannatata ce
CMeTaaT 3a MHAMKATOpH feka NobapyBarbeTo e OLTETEHO.

[lokonky nma 06jeKTMBHM [0Ka3W [eka HacTaHano OLITETyBarke Ha 3aeMu W nobapyBarba MPU3HAEHW MO aMopTU3MpaHa
BPEAHOCT, M3HOCOT Ha MUCMpaBKaTa Ha BPedHOCT Ce YTBPAYyBa Kako pasfuka Mery ceraliHata BPeaHOCT Ha CpeacTBOTO M
ceratHara BpeHOCT Ha NPeaBUaeHUTE UOHW NapUUHK TEKOBM (MCKNYYYBAJKU M MOHWUTE KPEAWUTHM 3arybu KO Ce YLITe He ce
CMYy4YEeHM) OUCKOHTMPAHW CO OpUrMHanHaTa edeKkTUBHA KamaTHa cTanka Ha (PUHAHCUMCKOTO CpedcTBo (T.e. edexTMBHATA
KamaTHa cTarnka npecMeTaHa Ha MPBMYHOTO NpuaHasarbe). CerallHata BpeqHOCT Ha CPEACTBOTO € HamaeHa Co KOPUCTEHbE
Ha CMeTKa 3a UCMpaBKa, a M3HOCOT Ha 3arybara e npusHaeH Bo qobuskara unu 3arybara (OctaHaTv pacxoau of paboTereTo -
McnpaBka Ha BpeaHOCTa Ha COMHWUTENHM M CNIOpHK NobapyBarba).

Monutvkara Ha [pywTBoTO 3a rpynHa npoLeHKka 3a olwTeTyBare ce 6asupa Ha CTapocHata CTPyKTypa Ha nobapysarbata
nopaau ronemuot 6poj Ha pPenaTMBHO CAUYHM BUOOBK Ha KyNyBauu.

3a HajronemuTe KynyBadu, CTPAHCKKUTE KymyBayu, 3a KOPUCHULIMTE HA MHTEPKOHEKLIMCKM YCYTH, Kako 1 3a KynyBauu Kou ce
BO MpOLEC Ha NWMKBMAALMja WK CTedaj, UCrpaBKaTa e npecMeTaHa Ha MHAMBMAYyasHa OcHoBa. VHAMBMAYaNnHO BpeaHyBabe
WMCTO TaKa Ce BPLLUM BO NOCEOHM OKOHOCTH,

Kora nobapysarbeTo 0 KynyBa4oT € HeHannaTIMBo, ce OTnuWLIyBa npeky gobuekara unu sarybata (OcTaHaTt onepaTueHM
TpoLwouM - Mcnpaeka Ha BpeAHOCTa Ha COMHWTESNHM M CMOopHKM NobapyBatba) CO NapanenHo ocnobomysare Ha KymynupaHara
“cnpaBKa Ha cMeTKarta 3a MCrpaBKka Ha nobapysarbara o/ KynysauuTe. [locnenosarenHuTe Bpakarba Ha M3HOCKTE NPETX0AHO
OTNHLLIAHW Ce NPebUeHM CO NPHU3HAEHWUTE UCTIPABKM Ha BPeaHOCT BO A06MBKaTa UK 3arybara.

[lokorky BO HeKoj nocnefoBateneH Nepuo M3HOCOT Ha OLLITETYBaETO Ce HaMari U Toa HamaslyBarbe 00jeKTHBHO MOXE f1a ce
NoBp3e CO HaCTaH KOj HacTaHan noc/ne NMpPWU3HaBarbeTO Ha OLITETYBAHETO (KAaKo Ha nMpumep noaobpysarbe BO KPEOUTHWUOT
PEJTUHI Ha [JOMKHMKOT), NPEeTXo4HO npuaHaeHaTta 3aryba Ke Ouae BpareHa CO KOpeKuUuWja Ha CMeTKara 3a MChpaska Ha
nobapysarkata. CeraliHata BpeqHOCT Ha PUHAHCUCKOTO CPEACTBO Ha AaTyMOT Ha KOj Ce Bpaka 3arybarta He cmee fa ja
HaOMWHe aMmopTU3MpaHaTa BPeaHOCT Koja 61 Buna npecMetaHa AOKOMKY OWTETYBAETO He BWNo NpuaHaeHo. M3HOCOT Ha
BpaTeHaTa 3aryba Ke 6uae npusHaeHa Bo noOMBKaTa UK 3arybara kako Hamasysarbe Ha OctaHatu pacxoam of paboTereTo
(Mcnpaska Ha BpeaHOCTa Ha COMHUTE/HW 1 CNIOPHK Nnobapysarba).

MaHocKTe KoM ce [omkar KOH W nobapysaar of ApYruTe MPEXKHU Onepatopu Ce NpUKaaHi Ha HeTO OCHOBA BO ClydanTe
Kafle MOCTOM NpasBo 3a npebuBarbe M W3HOCWTE Ce MOAMMPYBAaT Ha HETO OCHOBA (Kako Ha npumep nobapyearara
06BPCKMTE NOBP3aHU CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHn

3aemuTe 3a BpabOTEHM NPBUYHO Ce NMPU3HaBaaT No 06jeKTMBHA BPEAHOCT, a NMOCNeN0BaTeHO Ce Mepar No amopT1avpaHa
BPEOHOCT KOPUCTEjKM ro MeTo0T Ha epeKTHBHA KaMaTHa cTarnka.

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.
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Pasznukara nomery HoMWHanHaTa BpeaHOCT Ha AafAeHUTe 3aeMu U NPBUYHAaTA 00jeKTUBHA BPEHOCT Ha 3aeMuTe 3a BpaboTeHM
ce Npu3HaBa Kako oaHanpe nnaTeHn KOPUCTH Ha BpaboTeHM, v ja Hamanysa Kateropujata 3aemu 3a BpaboTteHn. Kamarute
o[l JafeHUTe 3aeMu MpecMeTaHn Mo MeToAoT Ha edeKTMBHA Kamara ce MpU3HaBaaT Kako (UHAHCUCKM MPWXOaM, JoaeKa
oOHanpen MnaTeHWTE KOPUCTM Ha BPaOOTEHWUTE Ce aMopTU3WMpaaT Kako Tpollouu 3a BpaboTeHUTe pamMHOMEPHO 3a
BPEMETPAEHETO Ha 3aEMOT.

3arybute o MCMpaBKkaTa Ha BPeOHOCTa Ha 3aeMuTe 3a BPabOTeHW, MOKOMKY Ce Crlydar, Ce NMpuaHaBaar Bo foOMBKaTa Wiu
3arybara (TpoLoLm 3a BpaboTeHw).

(B) DUHAHCKCKM CPeacTBa pacnonoXivBK 3a npogaxoa

DUHAHCHCKM CPEeACTBa PACTONOX/IMBY 3a Npodaxkba ce HeepPUBATUBU KOW Ce WK 0apeieHn BO 0Baa Kateropuja Ui He ce
KnacuuLMpaH BO HEKOja of ApYruTe KaTeropuu. Tue ce BKITyYeHW BO HETEKOBHWTE CPEeCTBA OCBEH ako PakOBOACTBOTO
“Ma Hamepa fa r'v npoaame (hMHaHCWUCKWTE CpeacTBa BO pok of 12 Meceun of OaTyMOT Ha WM3BELITAjOT 3a PUHAHCKCKA
coctojba. CTekHyBareTO U Npoaaxbara Ha PUHAHCUCKWTE CPEACTBA Ce MPU3HABAAT Ha IeHOT Ha TPTYBAHETO - AaTyMOT Ha KOj
[pywTBoTo ce 0bBp3yBa fa Kynu Unu Npoaaae Hekoe CPeacTBo.

Mo NPBUYHOTO NPU3HABALE, CUTE (IMHAHCMCKM CPEACTBa PACMONOX/IMBK 3a Npodaxkda ce Mepat no 06jeKT1BHA BPEAHOCT CO
MCKY4YOK Ha HEKOj MHCTPYMEHT KOj LUTO He e KOTUPAH Ha akTMBHWOT Nasap v Yuja WTo 06jeKTHBHA BPEOHOCT He MOXe PeaHo
[a Ce W3Mepu W BO TOj CMyyaj UCTMOT Ce MpuKaxKysBa Mo HadaBHa BPEOHOCT, BKAYYYBAjKM MM TPAHCAKLIMCKWUTE TPOLIOLM
HamasneHu 3a TPOLIOLMTE Ha owTeTyBareTo. Hamepara Ha [lpywTBoTO € Ja rv OTyruM OBWMe CPeacTBa Kora Ke ce nojaBart
MOBO/MHM YCNOBW Ha Na3apoT 3a HWBHa Npoaaxoba. [IpomeHWTe Ha 06jeKTUBHATA BDEAHOCT Ha (PUHAHCHUCKMTE CPEACTBA KoM Ce
KnacuUKyBaHKW Kako pacnonoximMeu 3a npopaxoba ce npuaHasaar Bo OcTaHaTa ceondarHa nobueka. Kora uHaHCHUCKUTE
CPencTsa, KnacutukyBaHW Kako pacronoxivBu 3a npodaxba Ke ce npodadaT MM Ke MpeTpraT OLWTeTyBatbe,
aKymynupaHara 06jeKTMBHA BPedHOCT, MPHU3HaeHa BO KamnuTanoT, ce BK/IydyBa BO A0OWBKaTa WAu 3arybara , Kako [o6uBka
Wy 3aryba o[l BNOx<yBatba BO XapTWu 0f BPEOHOCT.

[lpylITBOTO OLEHYBA HA CEKOj AaTyM Ha M3BEWTajoT 3a (MHAHCKMCKa cocTojba JanM MMa 0bjeKTMBEH [OoKa3 aeka
(hMHaHCKCKOTO CpeacTeo e owwTeteHo. O6jeKTUBEH [oKa3 3a OLUTETYBaHe MMa, KOra Kako Pe3ynTaT Ha HacTaHu Ha 3aryba Kou
ce cnyyune Mo MPBUYHOTO MPW3HABaHE Ha CPeACTBOTO MMa BAWjaHWEe BP3 MPOLEHETWTE WOHM NapuyHW TEKOBU Ha
(brHAHCUCKMTE CpeacTBa UKW rpynata Ha (OMHAHCUCKU CPEACTBA KOM MOXaT CO CUIypHOCT [1a ce npoleHar. [JoKonky nocrtou
TAKoB [10Ka3 3a (hMHAHCMCKM CPeacTBa pacrnonoXiMen 3a npodaxda, KymynartvBHata Hepeanuanpada no6veka (4OKOMKy
noctou) e pexnacuduumpara on OctaHara ceondarHa gqobuska so [obuskata nu 3arybata u cexoja ocTaHaTa pasnuka e
UCTO Taka npuaHaeHa Bo [lobuekata wnu 3arybata (PuHaHCUCKM Npuxoam). 3arybute nopaam OWTeTyBare NpuaHaeHu 3a
KanuTasHW MHCTPYMEHTH He Ce Npr3HaBaar NoBTOPHO Npeky Aobuekata unu sarybara.

[lokonky drHaAHCUCKKTE CpeacTsa PacnonoXIuer 3a npoaaxda ce NPoAaneH! UKW OTKYNEeHW, 1 Nopaau Toa AenprUaHaeHH,
KopeKkLMjara Ha 06jeKT1BHATA BPEOHOCT akyMy/iMpaHa Bo KanuTan e pexknacuduumpada og OctaHara ceondatHa qobuska Bo
[Nobuskara nnu 3arybata (PUHAHCUCKU NPUXOAN).

2.3.2. duHaHcucku 06BpCKM

068Bpcku KOH go6aByBa4n U 0CTaHaTH 0OBPCKM

Ob6BpcKHTE KOH n06aByBauM M OCTaHaTH 0OBPCKM (BKYyYyBajKW MM 1 NMpecMeTaHuTe TPOLLIOUM) MPBUYHO Ce Npu3HaBaar o
06jeKT1BHA BPEAHOCT, a MocnenoBaresiHo ce Mepar no amopTUaupaHa BPEOHOCT KOPWCTEjKKM ro MeTOAOT Ha edeKTMBHA
KamaTtHa cTanka. 3apaau KpaTKMOT poK Ha A0CMeBarbe, ceratiHata BpedHOCT Ha 00BPCKMTE KOH fobaByBauu M ocTaHaTUTe
06BPCKHM & NPUBNNXKHA Ha HUBHATA 0OjeKTUBHA BPEaHOCT.

[onropoyHnte rUHAHCUCKKM 0BBPCKM MPBUYHO Ce MpU3HaBaaT no 0bjeKTHBHA BPEOHOCT W MOC/AENOBaTe/HO Ce MepaT Mo
amopTM3MpaHa BPeIHOCT KOPUCTE]KM ro METOAOT Ha edheKTMBHA KamaTHa cTarnka.

2.4. 3anuxu

3anuxuTe ce uckaxyeaaT Mo BPeaHOCT NoHMCKa of HabaBHaTa MM HETO nasapHa BPedHOCT. HeTo nasapHata BpeaHOCT e
npoLeHeTa NpoaaxxHa LieHa BO HOPMaiHKM YCOBM Ha AeNyBarbe, HamMasnieHa 3a NpoLieHeTUTe TPOLOUM 3a npogaxda.

HabaBHarta BpeOHOCT Ha 3aMXMUTE Ce EBUASHTMPA CNOPE/] NPMHLMIOT NPOCEYHM LIEHW 1 M1 BK/y4yBa TPOLWIOUMTE HACTaHaTH
3a HMBHA HabaBKa 1 A0BEdyBarbe Ha NOCTojHAaTa CocTojba 1 Nokauuja.

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.
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TenedoHcKWTE anapaTit Bp3aHW BO NMPOMOTHBHM aKTMBHOCTM, 4€CTO Ce Mpoaasaar Nno MoHWcKa of HabaBHaTa BpedHOCT 3a
LenuTe Ha [06MBarbe Ha HOBW MPETMNATHWLM CO 0OBP3yBauku MEpuoL 3a KOPWUCTEHE Ha ycnyraTa. TakBuTe 3arybu of
npoaaxba Ha onpema ce eBMaeHTMPaaT caMo Npu HaCTaHyBatbe Ha npodakbara, bUaejKn UCTUTE ce NPoAaaeHU Kako aen of
npoduTabuneH [OroBop 3a YCnyru Co KynyBayoT WM AOKOMKY HOMMHasHaTa NpoAaXkHa LeHa e MoBucoKa of HabasHaTa
BPeAHOCT Ha TenedoHoT. [IoKo/Ky HOMUHaNHaTa NpoJaXHa LigHa e NMOHWCKa o/l HabaBHaTa, pasnuKara BeaHall ce npusHasa
Kako Mcnpaeka.

3arybuTte o “crnpasKkata Ha 3anmxuTe ce npuaHasaat 8o OctaHaTi pacxoaun oa paboTtereTo (Mcnpaskarta Ha BpeaHOCTa Ha
3a/IMXUTE 10 HETO NPOAAKHA BPEAHOCT).

2.5. CpenctBa HameHeTH 3a npogax6a

CpencTsaTa ce knacuguuMpaar Kako CPeacTsa HameHeTW 3a npoaaxba OOKOMKY MOBeKe He ce MoTpebHM 3a MOHOTO
paboTere Ha [pyLTBOTO, JOKOMKY Ce MAeHTU(UKYBaHM 3a Npoaaxbda v ce oueKyBa aeka Ke 6uaaT NpoaafeHy BO HapeaHHTe
12 meceun. Osue cpeacTsa ce NPUKaxKaHu No NoHUMCKaTa of cerallHata BpeaHOCT Uiu 00jeKTMBHaTA BPeAHOCT HaManeHa 3a
TpollouMTe 3a npodaxkba. AMopTH3aLMjaTa NPecTaHyBa Aa ce MpPecMeTyBa off AeHOT Kora cpeacTsara 4o6WBaaT cTatyc Ha
cpencTea HameHeTu 3a npopaxba. Kora cpeactsata ce 03HadeHW 3a mpomaxba M yTBpaeHata 06jeKTWBHa BPEedHOCT e
MOHWCKA Of CeralHaTa BPedHOCT, pasnukata ce npusHasa BO foOWBKaTa wnu sarybara (AMopTusaumja) kako saryba of
OLUTETYBAHE.

2.6. HegBu>xHOCTH, MOCTPOjKKU U onpema

HemoBu>cHOCTUTE, MOCTPOjKMUTE M OMpemata ce MpuKaxyBaaT Mo HabaBHA BPEOHOCT HaManeHa 3a axkymynupaHara
amopTu3aLmja 1 3arybute of owTeTyBarbe (BMauM benetixa 2.8).

HabasHaTa BpedHOCT Ha HedBMXHOCTUTE, MOCTPOjKUTE U ONpemMaTa ce COCTOM o/ HabaBHaTa LieHa, BKIyYyBajKK1 ja yBoaHaTa
LapuHa ¥ HEemnoBpaTHWTEe AaHOLM 3a HabaBka, HamaneHa 3a TProBCKUTE MonycTv v padat v CuTe AMPEKTHW TPOLLOLM
HanpaBeHW 3a CPeCTBOTO [a Ce JoBe/e Ha lokalMja U BO YCOBM HEOMXOdHW 3a CPEACTBOTO fa buae cnocobHo 3a ynoTpebda
Ha Ha4MH KOj € OfpefeH Of PaKOBOACTBOTO. [1pBMYHATA MPOLEHKA Ha TPOLWIOLMTE 3a OEMOHTMPare M OTCTpaHyBare Ha
CPEe/ACTBOTO, KaKo M 3a 0OHOBYBaHE Ha NPOCTOPOT (pecTaBpaLmja) Ha Koj CPeACcTBOTO € NIOLMPAaHO MUCTO Taka Ce BKMYYEHH BO
HabaBHATa BPEOHOCT aKo CTekHaTata 0OBpCcKa MOxe fAa Ouae npusHaeHa Kaxko pesepeuparbe cornacHo MCC 37-
Pesepeurparba, Hen3BeCHW 00BPCKM U HEM3BECHM CPEACTBA.

HabasHaTta BpeOHOCT Ha COMCTBEHO WM3rpafleHnTe CPeacTsa rv BKAy4yBa TPOLIOLMTE 3a MaTepujand U OMpekTHa paboTHa
paka.

Bo 2011 roamHa belue foHeceH 3aKOH 3a MocTanyBarbe CO HeneranHo uarpaaeHy objektu, cnopen koj [pylTeoTo ke uma
OfpefeHu M3maToum noBpaaHu Co A06MBarbe Ha LEenocHa JOKyMeHTauuja 3a 6asHUTe CTaHuUM M MH(pACTPyKTypara Ha
(buKcHarTa TeneoHuja BO COrMacHOCT CO NMPUMeHNMBUTE 3aKoHK Bo Penybnuka Makenonwuja. [pyLwiTBOTO M1 Kanutanuaupa
OBWe M3aToLW NPW HABHOTO HaCTaHyBare. ManaToumnTe WTo ce KanutanuanpaHu ce BKIyYeHW BO pamkuTe Ha HeBMKHOCTH,
NOCTPOjKM M onpema (Buav Henewka 11).

lNocnenosatenHy “aaatouy Ce BKIyYeHW BO CeralHata BPedHOCT Ha CPeacTBOTO, WM Ce MpW3HaeHW Kako nocebHo
CPeacTBO, €AMHCTBEHO KOra e BepojaTHO Aeka MOHWTE eKOHOMCKWM KOPWMCTM MOBP3aHK CO CPeACTBOTO Ke Ce Mnpeneat Bo
[pylwTBOTO M KOra TPOLOKOT Ha CPEeACTBOTO MOXeE Aa buae namepeH BepoaocTojHo. CeraluHara BpeaHOCT Ha 3aMEHeTHUOT
nen ce otnuwyea. Cute ocTaHaT M3OATOUM 3a MOMPAaBKW M OAPXKYBake Ce NpuaHasaaT BO AobvBKaTa unu 3arybara Kako
TPOLLOLM BO NEPUOAOT KOra HacTaHyBaar.

Kora cpencrsara ce pacxofysaar, HabasHata BPeOHOCT M akyMynMpaHara amopTu1saumja ce TpraaTr of CMeTKOBOACTBeHaTa
eBuaeHUMja 1 3arybaTta ce npusHasa Bo [oOMBKaTa UK 3arybara Kako TPOLIOK 3a amopTraaLmja.

Kora cpeacrteara ce npofaaeHu, HabaBHaTa BpeaHOCT WM akymynMpaHara amopT1aaumja ce Tpraar of CMeTKOBOACTBeHaTa
eBuaeHUMa 1 fobuskata wnv 3arybata onpeeneHa co crnope/ysarbe Ha NPUIMBOT CO CeralliHata BpeaAHOCT Ce NMPpU3HaBa BO
nobuskara wnu 3arybara (OctaHaTv onepaTuBHIU NPUXOAM/TPOLLIOLIM).

AmopTuzaumjata Ha HedBUXHOCTUTE, MOCTPOjKUTE M OMpemaTa ce npuaHasa Bo fobuBKaTa UK 3arybata Ha NpPaBoOMHUCKA
0CHOBA BO TEKOT Ha MPOLIEHETUOT KOPHUCEH BeK Ha TPaeHe Ha HeIBWXHOCTUTE, MOCTPOjKUTE M onpemata. Ha HeaBuxXHOCTHTe,
NOCTPOjK1TE 1 OMpemaTa He UM Ce NPecMeTyBa amopT1aaLmja ce 0 MOMEHTOT Kora CTaHyBaaT pacnonoxineun 3a ynotpeda.
3emjMLTeTO He ce amopTHanpa. KOpUCHUOT BeK Ha HEBUXHOCTUTE, MOCTPOJKMTE M OnpemMaTa 1 OCTaTOKOT Ha BpeaHocTa ce

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.
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PEBMOMPA, 1 CE KOPUIMpa ako e NoTpebHo, HajMarky efHall roguiiHo. 3a MoBeKe AeTanu OKoMy BAMjaHWeTo Ha nocneaHata
PEeBU3Mja Ha KOPUCHUOT BEK Ha FPYMUTE Ha HEABWXKHOCTH, MOCTPOjKMU M ornpema (Buam 6enetka 11).

npOLleHeTMOT KOPUCEH BEK HA HeBMXXHOCTUTE, I'IOCTpOjKMTe M onpemMara e Kako LWTo creau:

2017 2016

loanHu [oanHK

3rpaan 20-40 20-40
HapnseMHu 1 Kabencku NMHWM 20-25 20-25
TenedOoHCKM LigHTpanm 7-10 7-10
bazHu craHuum 10 10
Komnjytepu 46 4
Meben v fpyra KaHLUenapucka onpema 4-10 4-10
Boawuna 510 510
OctaHato 2-15 2-15

2.7. Hemarepujanuu cpeacrea

Hemarepujantute cpencrtea HabaseHu oa [IpyliTBOTO Ce MCKaxaHu no HabaBHa BPEOHOCT HamaneHa 3a akymynupaHarta
amopT13aLmja 1 3arybute of owTetysarse (B1am benetuxa 2.8).

NocnenoBatenHuTe M3matoUy Kaj HematepujaiHiTe CpeCcTBa ce Kanutanuaupaar eanHCTBEHO Kora ja 3rofiemMysaar uaHara
eKOHOMCKa KOPUCHOCT 0/l HemMaTepujariHiTe cpeacTBa COAPXKaHW BO creunduyHM CPeacTBa Ha KoW LWTO ce ofHecyBaar. Cute
OCTaHaTh U3AATOUM Ce TPETUPAAT Kako TPOLLOUM BO NEPHUOAOT Kora HacTaHyeaaT. HoBu cohTBEPCKU MO/, KOW HE MOXe aa
Ce KOpWCTaT HEe3aBWCHO Of MOCTOEYKMOT coTBEP (BEP3MM), TYKY KOMOMHMPAHO CO (DYHKLMOHANHOCTUTE HA OCHOBHATA
BEpauWja M ce UMMNIeMeHTaUuK Ha NogobpeH codTaep, KO Ce KapakTepuanpaar Co CUCTEMATCKW Haarpanbu, pesnusun um
MPOLLUMPYBaba Ha NPETXOAHUTE BEP3WK Ha MOCTOEYKMOT COTBEP NPETCTaByBaaT NOCAEA0BATEHM TPOLWOLUM 3a NpeTxoaHaTa
BEP3Mja M Ce KanuTanuaupaar [OKOMKY TWe M UCMOJHYBaaT KPUTEPUYMWTE 3a KanuTtanusauwja, ofHOCHO, AOKOMKY ce
coBrnaraat co Kpempareto Ha AOMOAHUTEeNHW (yHKUMOHANHOCTM. Kako pesynTtat Ha Toa, TPOWOUMTE 3a BEep3uute ce
KanuTanuaupaar Kako [eN 0[] OCHOBHATa Bepauja 1 ce aMopT13MpaaT 3aeiHO CO OCTATOKOT Ofi CeraliHaTa BPeAHOCT BO TEKOT
Ha NPeocTaHaTUOT KOPUCEH BEK Ha OCHOBHWMOT codTep. AKO MOCTOjaT MHAMKALMM Aeka COPTBEPOT Ke Ce KOPUCTU MOAoNro
Of TEKOBHWOT KOPMCEH BEK KakO pesynTaT Ha AOMOMHWTENHO KanuTanuaupaHu TPOLWOUM, KOPUCHWOT BEK Ha OCHOBHaTa
BEp3Kja Ha CoPTBEPOT Ce PeBMampa, 1 AOKOMKY € MPUMEHMBO Ce NPOAOXKYBA.

OCHOBHWTE aKTUMBHOCTM Ha [pylWTBOTO Ce BO 06nacTa Ha duKcHara v MobunHara TenedoHuja Bo Maxkeanonuja. BoobuuaeHo,
33 0BME aKTMBHOCTM MOTPEBHO € CTeKHyBarbe Ha MMLEHLM/NpaBa Ha KOPUCTEHE Ha PaaMopPEeKBEHLMM, KO HajuecTo
COAPXaT WMHWUMjaHA HAOOMECTOUM WM FOAMIIHM HAdOMEecTouM. 3a cekoja CTeKHaTa NMUeHLa/NpaBo Ha KOpUCTeHe Ha
paavodpexseHUmja, [pyWITBOTO NPOUEHYBa Oann M3HOCOT HA WAHWTE FOAMLIHWM HAOMECTOLM MOXe BepOdOCTOjHO fa ce
“3MepH Ha MOYETOKOT Ha MepuoaoT Ha BaKHOCT Ha nuueHuaTta. [lokonky [pylTBOTO NPOLEHU AeKa W3HOCOT Ha MAHWTE
FOOMWHK HAIOMECTOLUM MOXE BEepOAOCTOjHO Aa Ce M3MEpM, ceraliHata BPeaHOCT Ha MOHWTE TOAMIIHW HadoOMecToUu ce
KanuTanMaunpa Kako fen oa HabasHaTa BPEOHOCT Ha IMLEHLATA, BO CNPOTMBHO BaKBUTE HALOMECTOLM Ce NPU3HAaBaaT Kako
Tpowouu (OctaHaTu pacxoam o paboTereTo) BO NeprodoT 3a Koj e 0HEecyBaar.

KopHCHMOT BeK Ha KOHLiecHjaTa v MUeHUMTe € ofpeaeH Bp3 OCHOBA Ha [JOrOBOPUTE MO OCHOB Ha KOW UCTUTE Ce CTEKHATU U
ce amopTM3upaar Ha NpaBOIMHUCKA OCHOBA BO TEKOT Ha MepuoaoT Ha [OCTanHOCT Ha (hpekBeHUMjaTa 3a KoMepLujanHa
ynotpeba 10 KpajoT Ha MpBK1YHaTa KOHLIECHja MK NeprUoaoT 3a Koj € obueHa nuueHuata. Mpu oapeayBarbeto Ha KOPUCHUOT
BEK He Ce 3emaar Bo MpeaBua nepuoauTe Ha 06HoBYyBarLe (Biamn 6enetka 12).

MpaBa 3a emWTyBare Ha TENEBU3UCKM COAPXKMHW Ce KanuTanuMaupaar Kako HemaTepujaniHW cpefctsa ako cWTe Of
HaBEAEHUTE YCIOBK Ce OCTBAPEHM: CUIYPHOCTA Ha MCMOpaKaTa Ha CoApX1HaTa, HePaCKWHIUB POK Ha JOrOBOPOT O/ HajMasiky
12 Meceum 1 Toa aeka HabaBHaTa BPEOHOCT Ha MpaBata MOXe CO CUrypHOCT da ce npoleHu. [paBa 3a emuTyBarbe Ha
TENEeBUBUCKM COOPXKMHU Ce amopTM3MpaaT BO TEKOT Ha BPEMETPaereTo Ha aoroBopute. MUHAHCHUCKMTE O0OBPCKM KOM
npouaneryBaar of KanutaiMaMpaHuTe NpaBa 3a EMUTYBarbe Ha TENEBU3UCKM COMOPXKWMHU Ce MPK3HaBaaT BO M3BELITAjOT 3a
(hrHaHcHcKara cocTojba Kako ocTaHaT (PUHAHCUCKK 00BPCKM. AMOPTU3MPAHbETO Ha IMCKOHTOT Ce NpH3HaBa kako Pacxoam
0fl KamaTu 1 ce Npu3HaBaat Bo Kateropujata Pacxoau on duHaHcuparse. CooaBeTHO, OANIMBOT HA NapUYHK CPEACTBA MO OBOj
OCHOB C€ MPW3HaBAaaT Kako NapuyHK1 TEKOBK 0/ (PUHAHCUCKM aKTUBHOCTM.
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npOLleHeTMOT KOPUCEH BEK € Kako WTOo cnegu:

2017 2016

loanHu [oanHK

CodtBep 1 nuLeHLM 2-5 2-5
KoHuecwja 18 18
3G v 2G nrLeHUM 10 10
4G nvueHua 20 20

AMopTH13aLmjaTa Ha HeMaTepujanH1Te CPeacTBa ce NpuaHasa Bo obuskaTta wnu 3arybata Ha NPaBoOMMHUCKA OCHOBA BO TEKOT
Ha NPOLIEHETMOT KOPWUCEH BEK Ha Tpaeke Ha HematepujanHuTe cpeactsa. HematepujanHute cpeactsa ce aMopTManpaar of
[aTyMOT 0f, KOj Ce pacrnonoxnunsu 3a ynotpeba. KopucHUOT BeK Ha HEMaTepWjanHUTe CPeaCcTBa Ce peBranpa, U ce Kopurupa
aKo e NoTpebHO, HajMarkKy efHall roauiiHo (srav Henetka 12).

Mpu ogpenysarbe Oanu OOpeaeHO CPeACTBO KOe MHKOPMopMpa efeMeHTUM M Ha HedBMXHOCT, MOCTPOjKM M OnpemMa U Ha
HematepujanHo cpeacTteo Tpeba ga ce esuaeHtpa cnopea MCC 16 - HedsukHOCT, MOCTPOjKM W onpema Wau Kako
HemaTtepujanHo cpeactso cnopen MCC 38 - Hematepujantu cpencTsa, pakoBOACTBOTO KOPWUCTH MPOLIeHKa 3a Aa OLEeHW KoM
eeMeHTH ce Mo3HaYajHU M COOABETHO CE NPK3HaBa UCTOTO.

2.8. OwretyBare Ha HEABUXKHOCTUTE, MOCTPOjKMTE U ONpeMara U HemaTepujaiHUTe cpeacTBa

Cpencrteara KoM MMaaT HEOMPENEeH BEK Ha KOPWUCTeHEe He Ce NMPeOMET Ha amopTh3aumja M Ce TeCTMpaHW TOAWLIHO 3a
oLITETYBAME.

CpencTBaTa Kou ce mpeaMeT Ha amopTW3almja ce MPOLeHyBaaT 3a OLITEeTyBakhe Kora MocTojaT HaCTaHW WKW MPOMEHW BO
OKONHOCTUTE KOW MHOMLMPAAT AeKa HUBHATA CerallHa BpeJHOCT He € 1CTa CO HMBHATa HaJoMeCTyBaYKa BpeaHocT. 3aryoute
Of OlWTeTyBate CEe Mpu3HaBaaT 3a W3HOCWTE 3a KOWM cerallHaTa BPEAHOCT Ha CPEACTBOTO M0 HafMWHyBa HErOBMOT
HaOOMeCcTyBauKW M3HOC. HagomecTyBaukMoT M3HOC NPETCTaByBa NOroneM1oT M3HOC Of M3HOCOT KOj ja MPeTCTaByBa peasnHaTa
BPEAHOCT Ha CPecTBOTO NpyW npodaxba, HamaneHa 3a TPOLLOLUMTE M BPedHOCTa BO ynoTpebda. 3a NpoLeHKa Ha OLLITETyBatbe
Ha CPeaCTBaTa, UCTUTE Ce rpynmupaar Ha HajHUCKO MOMHO HWMBO 3a KOe MOXe [a Ce YTBPAM He3aBWCeH mapuyeH Tek (cash-
generating units - CGUs).

3arybute of OwWTeTyBare Ce NpusHasaar BO [oOWBKaTa wnu 3arybara (AmopTusauuja). HeduHaHCHCKUTE CpeacTsa Kou
npeTpnene oWTeTyBare Ce PpeBMarpaar eaHall roamilHO 3a [1a Ce YTBPAM MOXKHOTO BpaKarbe Ha OLITETYBarbe.

2.9. Pesepeupatba M HensBecHU 06BPCKU

Pesepsuparbara ce npuaHagaat Kora [pylTBOTO MMa CeraliHa 3akOHCKa WM KOHCTPYKTMBHA 0BBPCKA Kako pesyntar Ha
M3MMHATK HAaCTaHW M € BePOjaTHO [eKa Ke HacTaHe Of/IMB Ha CPeACTBa CO Lie/ a Ce NOoAMMPH 0Baa 00BPCKA M KOra € MOXHO
[ia Ce Hanpasu BepOAOCTOjHA MPOLIEHKA Ha M3HOCOT Ha obBpCKara.

Pesepauparbara ce MepaT v eBUIEeHTMPAaT Kako Hajnobpa MoXHa NpoLeHKa Ha M3HOCOT KOj & NoTpebeH fa ce noaMupH
ceraliHata 00BpCKa Ha OaTyMOT Ha M3BELITAjoT 3a (uHaHCKMCKa cocTojba. MMpoLeHkata MOXe [a Cce NpecMeta Kako
noHaep1paH NpoceKk Of 0YeKyBaHUTe MOTEHLMjarHU UCXOOM WM, WCTO Taka, Moxe fa buae eflieH WCXod CO Hajronema
BepojaTHocT. Pesepeurparbata ce npuaHaeHW Bo JobuBKaTa WM 3arybata Ha COOBETEH TPOLLIOK KOj 0Arosapa Ha npupoaara
Ha pe3epBUParETO.

3a HensBecHUTe 0OBPCKM HE Ce BPLUW pesepBHparse. HenssecHa 06BpCKa € MOXHa 06BPCKa Koja Npowvsnerysa of MUHart
HACTaH W YMELLTO MOCTOeHE Ke Buae NoTBPAEeHO Camo CO C/ydyBarbe MW He CrlydyBarbe Ha efeH WK MOBEeKe HEeCUIypHM
WHW HAaCTaHW KOM He Ce BO LeNOCT NOL KOHTPO/A Ha eHTUTETOT, MW cerallHa 06BPCKa KOj NPoM3Nerysa of MUHaT HacTaH Ho
He e npuaHaeHa B1AEjK1 He e BepojaTHO AeKa Ke MMa Of/IMB Ha PECYPCH KOW BKIyYyBaaT eKOHOMCKM KOPWUCTM 3a UcnaTa Ha
Taa 06BpCKa MM He MOXE [la Ce HanpasW BePOAOCTOjHA NPOLIEHKA Ha M3HOCOT Ha 0bBpCKaTa.

2.10. AKUMOHepCKuM KanuTan

ObHuUHUTE aKUMK Ce KNacUdHULMPaHK BO aKLIMOHEPCKMOT KanuTasl.
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2.11. ConcTBeHu akuum

Kora [pylITBOTO KynyBa COMCTBEHW aKLMMK, M3HOCOT KOj € MnaTeH, BKAyYyBajKU M WU OMPEKTHUTE MPOMEHMBM TPOLLIOLUM
(HamaneHu 3a JaHOK Ha [06MBKa), € HamarneH oA 3anuLaHWOT KanuTan Ha akLIMOHepKUTe Kako COMCTBEHW akLMK ce aoaeKa
aKkLUMuTe He Ce OTMOBMKAHW MW MOBTOPHO M3mameHw. Kora COMCTBEHWTE aKuUMWM MOBTOPHO Ce M3maBaaTr cocTojbara Ha
COMCTBEHM aKLMK Ce HamanyBa 3a BPeIHOCTa Mo Koja LUTO Ce KyneHW akLMUTE, a ce 3rofiemMyBa KanutanoT, aoaexka qobuskara
wnu 3arybata ce npusHaBaaT BO KanuTanot (3agpxkaHa [06WBKa). TpaHcakumMuTe MOBP3aHM CO COMCTBEHUTE aKUWK ce
eBWEHTMPAAT Ha IEHOT Ha TpaHcaKuujaTa.

2.12. OcrtaHatu pe3epBu

CornacHo nokanHara 3akoHcka perynatvsa, [pywtsoto 6ewe 06Bp3aHO 4a M3ABOjyBa MUHMMYM 15 npoueHTH od HeTo
nobuBKata 3a roaMHaTa Kako 3aKOHCKa pesepBa ce A0AeKa Pe3epBuTe He OCTUIHAT M3HOC KOj € efHAKOB Ha eaHa neTT1Ha
o[l oCHoBHaTa rnasHuWHa. Co M3MeHWTe Ha 3aKOHOT 3a TProBCkKM ApywwTBa Bo cvna of 1 jaHyapu 2013 roguHa JpylwteoTo e
00Bp3aHO [a M304BOjyBa MWHWUMYM 5 MpOLEHTM of HeTo [obuBKaTa 3a rofguHaTa Cropef MOKalHWTe onwTonpudareHu
CMETKOBOACTBEHM MPUHLIMMK, KAKO 3aKOHCKa pe3epBa Ce JofeKka PesepBuTe He NOCTUIHAT M3HOC KOj e efHaKOB Ha eaHa
[eceTTMHa ol OCHOBHaTa rnaBHWHa. OBWMe pe3epBu Ce HAMEHETW 3a MOKPHBarbe Ha 3arybu u He ce pacnpedenysaar Ha
aKLMOHEPHTE, OCBEH BO Cly4aj Ha BaHKPOTUParLe Ha [pyLITBoTO.

2.13. Mpuxoau

MpvxoauTe on mameHu ycnyrv u npoaaxba Ha onpema (Buam Henetika 17), ce npukaxaru Hamanenu 3a 1B u nonyctu.
MpuxoouTe ce npuaHaBaaT Kora M3HOCOT Ha MPUXOAOT MOXe BEPOAOCTOjHO Aa Ce M3MEepW, U Kora e BepojaTHO aeka Ke
HacTaHe NPWIKB Ha UOHW EKOHOMCKM KOPUCTH BO [IpYLITBOTO M CUTE OCTAHATU CneLndUYHKU KpUTEPUYMM 3a MPU3HABAHE Of
MCC 18 3a npopax6ara Ha NPOW3BOAM M [ABaHETO HA YCIYrM CE WCMOMHETH 3a AaBaeTO Ha Cekoja of YCiyrute Ha
[pywTBoTO M NpoaaxbaTa Ha NPOM3BOAM.

Ha kynysaunte Ha [pyliTBOTO MM Ce [0[enyBaar noeHW 3a NOjariHOCT (KPeAUTHW MOeHK) BP3 OCHOBA HA KOPWUCTEHETO Ha
ycnyrute Ha [pyliTBOTO, BKIYYyBajKM r0 M HABPEMEHOTO MiaKake Ha (akTypute. Harpagute 3a fojanHOCT MoOXaT aa ce
aKymynmpaar M UCKOPWCTAT CO Lief fia Ce 0CTBaparT MaHW NpuaooOmBKM (Mp. TenedoHK, TeNeKoOMyHMKALMCKa onpema 1 ci.) oa
oneparopute Ha [pywTBoTto. Kora kynyBauute Ke ru 3apaboTaT HUBHMTE KPEAWMTHW MoeHW, 0bjeKTWBHaTa BPEOHOCT Ha
3apaboTeHNTe KPEOMTHU MOEHW ce oA3ema o haKkTypUpPaHMOT MPUXOM Ha KynyBadoT, U ce npuaHasa Bo OcTaHatM 06BPCKU
(Omnosxken npuxog). Mpu UCKOPUCTYBAHETO (MK UCTEKYBaRETO) Ha noeHuTe, OAnoXeHUOT NPUXoL ce 0cn000/IyBa BO NpUxoa
KaKO LITO KynyBa4oT ro UCKOPMCTYBA (MK OTKaxKyBa) HeWCnopaYaHWUoT eNIeMEHT 0f] MakeToT.

[NpuxoauTe o[ ONepaTMBeH HaeM Ce NpU3HaBaaT Ha NPaBO/IMHKWCKA OCHOBA BO TEKOT Ha NEPUOAOT BO KOj Ce [1aBa yc/yrata.
2.13.1. TMpuxoau oa pukcHa n mobunHa TenedoHmja

Mpvxoaute npowaneryeaar of YCAyrW [afeHW Ha npeTnnaTHAUMTe W OCTaHaTW TPeTW fMua KoW ja  KopucTar
TeNeKOMyHUKaLMcKaTa Mpexa 1 o npogaxba Ha onpema.

[loroBopute Co MpeTniatHUUMTE BOOOMYAEHO BKMydyBaaT npodaxkba Ha onpema, MecedyHa npetniara v peanuanpad
FOBOPEH, MHTEPHET, NOJATOYEH WK MynTUMeamjaneH coobpakaj. [pyliTBOTO ' CMeTa PasfMuHUTE eNeMeHTU Ha BakBWTe
[IOrOBOPM KaKO MOeAMHEYHW MPUXOOM M o MpW3HaBa CEKOj Of OBME MPWXOAM KOPWCTEJKM r0 METOAOT Ha OcTaTouvHa
BpeaHocT. OB1E eNemMeHTH ce UOSHTUMMKYBAHW U NodeneHH, BUaejKK UCTUTE MMaaT CaMOCTOjHa BPEAHOCT v Ce NpoaaBaar 1
OAAENHO OCBEH BO naket. 3atoa [pyLITBOTO NPU3HAaBa NMPWXOL, 3a CUTE OBME e1eMEHTU KOPUCTE|KM o METOA0T Ha 0CTaTO4HA
BPEAHOCT MpW WTO BpeaHOCTa 3eMeHa BO MpefBui 3a anouuparke Ha MOOAAeNHWTE eNleMeHTU e eflHaKBa Ha BKymnHaTa
BPEOHOCT 3eMeHa BO NPeaBua MUHYC 00jeKTHBHATA BPEAHOCT HA HEUCKOPUCTEHUTE e/1EMEHTH.

[pylITBOTO MM OBO3MOXYBA Ha KyryBauuTe TECHOMOjaCeH M LIMPOKOMOjaCeH mpucTan [0 Herosata (MKCHA, MOOWIHA U
TEeneBusncka Mpexa. llpuxoaute of ycnyrv ce npw3HaBaaT Kora yCnyrute ce [AafeHW BO COMlacHOCT CO [O0rOBOPHWTE
onpendtv v ycnosu. Mpuxoante oa coobparaj ce NpuaHaBaar Crnopes MCKOPUCTEHWUTE MUHYTU W [OrOBOPEHUTE HadOMECTOLM
HamaneHu 3a ofobpeHuTe MonycTu, Jodeka NPUXOAMTe O NpeTnaara M yCnyrM co (MKCeH HaLoMecT ce NpuaHaBaar BO
NepuoaoT 3a Koj e OfHeCyBaar.
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MpvxoauTe M TPOLIOUMTE MOBP3aHWM CO Mpofaxkba Ha TenekOoMyHWKalWcKa onpema M [odaTouu Ce Mpu3HaBaaT Kora
NPOW3BOAMTE Ce AOCTABEHU, MOA YC/OB a He MOCTOjaT HEMCMONHETH 0OBPCKM Of cTpaHa Ha [lpyLITBOTO KOWM MMaaT BAujaHue
BP3 KOHEYHOTO NpUdaKarbe Ha AOroBOPOT O/l CTPaHa Ha KynyBayorT.

MpuxoouTe of ayauo TEKCT YCayr (FOBOPHU U HEroBOPHM) Ce MpU3HaeHn Ha BpyTo ocHoBA Ouaejku 00e30edyBareTo Ha
OBMWe YCMyrv NMpeKy mpexara € 0AroBopHocT Ha [lpywTBoTo, [pywTBOTO ja yTBpAyBa LieHaTa Ha OBME YCNYrM U ' CHOCH
3HaYajHWUTEe PU3NLIM Of1 OBME YCIYTK, BO CMIPOTUBHO Ce MPUKaXKaHW Ha HETO OCHOBA.

KnueHTuTe MOXAaT da KymaT Npuneja KapTuuki 3a MOOWMEH, jaBHU TOBOPHULIM M MHTEPHET (,Mpunejd KapTUykK®) Kou 1m
OBO3MOXYBAaT Ha TWe MPETNaTHULUM [a ja KOPUCTAT TeneKOMyHWKauuckara mpexa 3a OApefeH BPEMEHCKU Mepwof.
KnueHTuTe MOpa fa nnatar 3a BakBWTE YCyru Ha AEHOT Ha KynyBarbeTo Ha npuneja kaptuykara. [Mpuxoaute o npogaxba Ha
npuneja KapTMykKM ce NMpuaHaBaaT NMpu KOPUCTEHETO Ha KapTUYKWTE WKW Kora POKOT HA KOPUCTEHE Ha KapThykara e
MOMWHAT CO HEMCKOPWUCTEH CO0OPaKa.

TpeTVI NiMua KO ce KOPUCHULUM Ha TeNeKOMYHUKaLUCKaTa Mpexa ' BKyvyBaaT POaMUHI KMTUEHTUTe O APYrv OaBaTenn Ha
YCNYrv M OCTaHaTH [1aBaTeNIu Ha TeIEKOMYHUKALIMCKM YCIYrM KOMLLTO ja KOpUCTaT MpexaTta 3a TenedoHcku pasrosopu. Osue
npWxoaM o[ ronemMonpoaakeH ([ojaoBeH) coobpakaj ce nMpusHasaaT BO MEPMOAOT Ha KopucTere Ha Mpexata. [en on
NPWUXOAMTE HAjUeCTO Ce Mnakaar Ha ApYrM onepatopu (MHTEPKOHeKLMM) 3a ynotpeda Ha HUBHWUTE MPEXH, Kage LWTo e
npuMeHnrBo. MprxoanTe U TPOLIOUMTE 3a OBUE TeNeOHCKM PasroBOpH KO TEPMUHWUPAAT MM TPAH3UTMPAAT Ce MPUKaKaHu
Ha 6pPYTO OCHOBa BO OBWEe (PUHAHCWMCKM M3BeluTan Buaejku [pylwTBOTO € OCHOBEeH CHabayBay Ha OBME YCAyrW MpuTOa
KOPWCTEjKM ja comncTBeHaTa Mpexa U CnoboaHO OeUHUPAjKKU TY LIeHUTE Ha YCIyruTe, U Ce NPU3HaeHW BO NepUodoT Ha
KOPUCTEHE Ha Mpexxara.

2.13.2. Tpuxoam oa uHTerpupaxu pewexunjau UT

[loroeopwte 3a MpexHW yCnyru ce COCTojaT OA MHCTanaumja v ynpaByBake CO KOMYHUKALMCKU MPEXM Ha KOPUCHULMTE.
[MpuxomuTe o rOBOPHKM W YCNyrv 3a NoaaTouu KOow Npouanerysaar o[ TakBMTe AOrOBOPU Ce Npu3HaBaar Kora yciyrure ce
MCKOPWCTEHW 0[] CTPaHa Ha KOPUCHMKOT.

MpuxoauTe o4 AOrOBOPU 3a MHTErPUPAHK peLlieHuja Kou HapaaT [OCTaByBarbe Ha NMPOU3BOAM W/UAW YCIYrU TeHepanHo ce
MOKPWUEHM CO [OrOBOPU CO PUKCHU LIeHU M MPUXOANTE Ce NPMU3HABAaaT BP3 OCHOBA Ha MPOLIEHT Ha [0BPLIEHOCT 3eMajKu ro
npeBsua OAHOCOT HA HaNpaBeHUTEe TPOLIOLM 3a M3BpLUIeHaTa paboTa BO BPCKa CO JOr0BOPOT M NMPOLIEHETUTE BKYMHW TPOLLIOLIM
0f1 10rOBOPOT.

Mpuxoante o npogaxbara Ha xapaBep Ce MPW3HaBaaT Kora PU3MKOT O[] COMCTBEHOCTA 3HAYWTENHO Ke Ce MpeHece Ha
KOPUCHMKOT, 06e36e/1yBajku fieka He NMOCTOjaT HEUCMONHETM 0OBPCKM KOW BMjaaT Ha KOHEYHOTO NpudaKkarke Ha 4oroBopoT
Ofl CTpaHa Ha KOPUCHUKOT. B1no Kakeu TPOLWOLM BO OAHOC Ha OBMe 0OBPCKM Ce MPWU3HABAAT KOra COOABETHUOT NPUX0[ e
NPU3HaeH.

MpuxoanTe ol 4OroOBOPU 3a M3rpanba ce esuaeHTUpaar co ynotpeda Ha MeToaa Ha NPOLEHT Ha AospLieHocT. CTeneHoT Ha
[OBPLIEHOCT Ce YTBP/yBa BP3 OCHOBA HA TPOLLOLIMTE HANPaBeHW [0 TOj [AaTyM BO OHOC Ha MPOLEHETHTE BKYMHW TPOLOLIM,
Mobapysarbata 0/ 4OroBOPH 3a M3rpagba ce knacuukysaar BO M3BELITAJOT 3a duHaHCKHcKaTa cocToj6a kako MNobapysarba
Of1 KyrnyBauu 1 octaHaTv nobapysarba.

2.14. Kopuctu 3a BpaboteHute
2.14.1. TleH3UCKM U OCTAHATU KPaTKOPO4HU 06BPCKU KOH BpaboTeHuTe

[pylITBOTO BO TEKOT Ha CBOETO HOPMAa/IHO pPabOTeHe BPLIM WMCMATM BO KOPWUCT Ha CBOWTE BPABOTEHW 3a MEH3WCKO,
30PABCTBEHO W COLIMjANHO OCUTYPYBaLE KaKo M NepCoHaneH AaHOK KOMLITO Ce NPecMeTyBaar Criopes BaKeUKHUTE 3aKOHCKM
CTanku KoM Ce Ha Cuna BO TEKOT Ha roaMHarTa BP3 OCHOBA Ha HMBHUTE OpPYTO Mnaru. HanoMecTokoT 3a roAmiieH 0fMOpP UCTO
TaKa Ce MPecMeTyBa Cropen NOKanHOTO 3aKOHOAABCTBO. [IPYLITBOTO MM MCMiaka OBME MPUOOHECH KOH APXABHWTE W
npuBatHUTe (HOHO0BK. TPOLIOKOT 3a OBME UCMNATH Ce NPUKaKyBa Ha ToBap Ha [oOuBKata unu 3arybara BO MCTUOT nepuof
KaKo M TPOLIOKOT 3a nnara. He e HanpaseHO pesepBsuparbe 3a HALOMECTOK 3a HEeWCKOPWUCTEH roamiieH oamop Ouaejku
COrMacHO foKanHata 3aKkoHCKa perynatuea, pabotogaBador e o6sp3aH aa o6e3bean ycnosu, a BpabBOTEHWOT fa ro
MCKOPUCTM FOMLLHMOT OAMOP BO pamKuTe Ha efHa roamHa. OBa MCTO Taka Ce NMPUMeHyBa Kako NonuTika Ha [pyliTBoto 1 BO
COrNACHOCT CO UCTOPUCKMTE MOAATOLM BPABOTEHWTE T KOPHUCTAT HUBHMTE FOAMLIHM OAMOPH BO PAMKMUTE Ha €OHOMOAMLLIHKOT
3aKOHCKM POK. [pyluTBOTO He paboTh CO HMEeaHA Apyra NeH3ucKa Nporpama UK niaH 3a nocT NeH3UCKK KOPUCTH v criopen
TOA HeMa H1KakBa 00BPCKa BO 0AHOC Ha neHauuTe, [pyluTBOTO MMa A0roBOpHA 06BPCKA Aa UM UCTINATH Ha BpaboTeHUTe TP
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npoceyHn nnatv Bo Penybnuka MaxkenoHuja Ha [OEHOT HA HMBHOTO MEH3MOHWParke crnopen KonekTMBHUOT [0roBop Mmery
[pywTBoto 1 CuHAMKATOT Ha BpaboTeHuTe Bo [lpylITBOTO 3a KOW € Mpu3HaeHa CooaBeTHa 06BpCka BO (DUHAHCWUCKMTE
“3BeLlITan, MepeHa Cropes cerallHata BPeHOCT Ha TPM MPOCEYHM NNaTk 3ae0HO CO KOPEKLMMTE BKTy4YEHW BO aKkTyapckaTta
npecmetka. O6Bpckata 3a aeduHMpaHaTa KOPUCT Ce NPecMeTyBa Ha roAMLIHO HWBO Off CTPaHa Ha He3aBUCHW akTyapu co
KOPUCTeHEe Ha METOMOT Ha KpeauThpatbe Ha MpoekT1paHa eauHuLa. CeratiHata BpeaHOCT Ha obBpckaTa 3a AethuHUpaHaTa
KOPUCT e onpefienieHa CO AMCKOHTMPatbe Ha MPOLIEHETUTE MOHW MapUYHW O/IMBM CO KOPWUCTEHE Ha KamaTHW CTamnku Ha
BMCOKO KBaMTETHW 0OBP3HWMLM, KOM Ce AEHOMWHUPaHW BO BanyTa BO Koja Ke BuaaT nnateHu Hamomectouute. McTo Taka,
[pywTeoTo Hema o6BpcKa fa 06e36e/1yBa MOHATAMOLLIHWA KOPUCTH HA TEKOBHUTE U MOPaHELLHUTE PaBOTHULIM.

2.14.2. BoHyc nnaHoBu

[pylwiTBOTO NpU3HaBa 0OBPCKM M TPOLLIOLM 3a BOHYCH 3eMajkn m BO NpeaBua PUHAHCHUCKUTE W ONepaTuBHUTE pesynTaru.
[pylwiTBOTO NPU3HABA Pe3epBHparba Kora € 06Bp3aHO CO JOroBOP MK Kora MMa NpaKTMKa BO MUHATOTO Koja pesyntupana Bo
KOHCTPYKTMBHA 06BpCKa.

2.14.3. KopucTtu nopaam npekuH Ha BpaboTyBabeTo

Kopuctute nopaan NpekuH Ha BpaboTyBareTo Ce UCrnakaar BO Cyyaj kora npectaHysa paboTHUOT OAHOC Ha BPpaboTEHWOT
npen OatyMoT Ha HErOBOTO HOPMASTHO MEH3UMOHUPArbE, UK JOKOMKY BPpaboTeHWOT npudaT 40OPOBOMHO NPEKUHYBaHEe Ha
PabOTHWOT OAHOC BO 3aMeHa 3a OBWMe KOPWCTW. [pylITBOTO MM MPMU3HaBa KOPUCTWTE MOpaau NPeKnH Ha BpaboTyBareTo
[OKOMKY mpectaHe paboTHUOT OOHOC Ha BPabOTeHWTe BP3 OCHOBA Ha aeTaneH opmaneH nnaH 6e3 MOXHOCT 3a
OTMOBWKYBAke MMM BO CAyYaj AOKOAKY [lpyluTBOTO MOHYOM OnuUMja Ha BpaboTeHuTe 3a A0OPOBOMHO MPEeKWHyBarbe Ha
PabOTHUOT OAHOC.

2.15. MapkeTuHr Tpowoum

MapKeTuHI TPOLLIOLMTE Ce eBUOEHTUPAAT Kora Ke ce cydar. MapKeTUHI TPOLLOLMTe ce npuKaxkaHu Bo Benetuka 19.
2.16. Maxoum

2.16.1. [aHok Ha gobuska

Bo cornacHoct co ogpenbute Ha 3aKOHOT 3a IaHOK Ha 0OMBKa, laHOYHaTa OCHOBMLA € A0OMBKATa KOjallTo € 0CTBapeHa BO
TEKOT Ha (PUCKanHaTa roamMHa 3rofieMeHa 3a HenpusHaeHWTe TPOLWOLM U HaManeHa 3a AaHOYHO 0CM0060AeHWUTE NPUXoaM
(0OHOCHO AMBMOEHOM 3@ KOM NnakayoT Beke O ogaHOYeH), MpK WTO cTankara Ha JaHOKOT Ha 4o6ueka uaHecysa 10%. Bo
COrNacHOCT CO OBa [AHOKOT Ha Jo6uMBKa 3a roamHara Oelwe npecMetaH u esMaeHTMPaH BO M3BelwTajot 3a ceondiatHa
nobuska.

2.16.2. OpnoxkeH gaHoK

OnMoXeHMOT AaHOK Ce NpUaHaBa Cropes MeToAoT Ha 0OBPCKU BO (DUHAHCHUCKMTE M3BELLTaM, 38 MBHOCOT Ha NPUBPEMEHUTE
pasnukM Nomery ceratiHara BpefHOCT Ha cpeacTBata M 0OBPCKMTE 3a LefW Ha (DUHAHCMCKO M3BECTYBarbe W BpedHOCTa
KopucTeHa 3a aaHouHu Lenu. OpnoxkeH AaHOK He ce MpecMeTyBa AOKOMKY NMPOM3nerysa o MHWLMjNHO NpHU3HaBare Ha
CPeacTso wnu 06BpCKa o/ TPaHCaKLMja, Koja He e JenoBHa KOMOMHALM|a M KOja BO BPEMETO Ha NpuaHaBarke Hema BivjaHue
HWTY BP3 CMETKOBOACTBEHATa HUTY BP3 AaHoyHata gobueka. OmNoXKeHUOT AaHOK € NpecMeTaH KOPUCTEjKM ja cTankara Ha
NaHOKOT Ha 106MBKa KOja e [OHECeHa UK 3HAUYMTENHO JOHeCeHa Ha AEHOT Ha (IMHAHCHCKIUTE M3BeLITan W Ce OYeKyBa a e
NPUMEHNMBA KOra O/I0XKEHUTE AAHOYHW CPEACTBA Ce PEaIM3MPaHU MK KOra OfIOKEHUTE aHO4YHW 0BBPCKM Ce NnaTeHu.

OnnoxeHn OaHOYHW CPeAcTBa Ce NpU3HaBaar Kora nocTou BepOjaTHOCT Aeka MOHW OflaHOYMBM OOOMBKU (MM MOBpaT Ha
OON0XEHM JAHOYHU 0OBPCKM) K& HacTaHar, BO KOj Clyyaj TMe CPEACTBa Ke MOXe [a Ce MCKOPUCTaT.

Mobapysarbata U 06BPCKMUTE 0O/ OANIOXKEHW [aHOLM Ha [06MBKa ce NpebuBaar Kora 1ma 3aKOHCKO Npaso 3a npebusarbe Ha
TEKOBHW IaHOYHW CPECTBA CO TEKOBHM [AHOYHW 0OBPCKM M Kora nobapysarbara M 0OBPCKUTE Of OMIOXKEHWTE AaHOLM Off
n06u1BKa Ce NoBp3aHK CO AaHOLM Ha AOGMBKA KOW Ce Hannatysaar of] CTpaHa Ha WcTara aHOouHa BNacT Of AaHOYEeH HTUTET
WK PasnuUHK IaHOYHW EHTUTETM KOra MoCcTOM HaMepa caaara Aa ce UCrnarar Ha HeTo OCHOBA.
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2.17. Haemu
2.17.1. OnepartuBeH HaeM - [IpyluTBOTO Kako HaemogaBaren

CpeqacTeara gafieHu Nof Haem Ha KJIMeHTU NpeKy onepaTMBHU HaeMK Ce BKy4eHr BO HeaBMKHOCTM, MOCTPOjKU U OnpeMa BO
“3BeLLITajOT 3a mHaHCKUcKa cocTojba. Tre ce aMopTU3KMpaaT BO TeKOT Ha HUBHWMOT KOPUCEH BEK Ha KOH3UCTEHTHA OCHOBA CO
CMMYHM OCHOBHM cpeacTsa. NprxoanTe o HaeM ce NpPU3HaBaaT Ha NPaBOMMHKWCKA OCHOBA 3a BPEME Ha Tpaetbe Ha HaeMoT.

2.17.2. OnepatuBeH HaeM - [1pyluTBOTO Kako Haemaren

Tpowiounte Kou NPou3Nerysaar o OneparMBeH Haem ce npusHasaar Bo noOvBKaTa Uiu 3arybara Ha npasoiMHUCKa OCHOBA
38 BPEMe Ha TPaeHe Ha HaeMoT.

2.18. Ho6ueka no akumja

[obreka no akuuja ce NpecmeTyBa CO fenere Ha foOWBKaTa KOj Ce OAHeCyBa Ha MMaTenuTe Ha akuuu Ha [lpywToTo 3a
NepuoaoT CO MPOCEYHMOT BPOj Ha BAXKEUKM OOUYHM aKLIMK.

2.19. Ouctpubyumja Ha aMBMAeHaa

[nBnaeHanTe ce NpusHaBaaT Kako 00BPCKa, MPH LITO Ce HamarlyBa KanutasnoT, BO (DUHAHCUCKMTE U3BeLlTan Ha [pyLWwTBOTO BO
nepuoaoT Kora ce 0a0bpeHu 01 CTpaHa Ha akUMoHepuTe Ha [lpyLiTBoTo.

2.20. CermeHTtH

OnepatvBHKTE cermeHTH Ha [lpyliTBOTO ce Basupaar Ha AeNOBHUTE CEerMeHTH, AeNOBeH, peanaeHLMjaneH, roneMonpoaaxeH
CETMEHT W 0CTaHaro, LITO & BO COrNacHOCT CO MHTEPHUTE M3BeLLTaM IOCTABEHHW [10 [MaBHUTE M3BPLIHWU HOCUTENU Ha OLNYKM,
["nasHuWoT naBpLieH aupektop (FM) v Mnasex onepatuser avpektop (TOM), Ko nobusaar coseti on MeHalMeHT Koneriym
Ha OpywTeoto (MK) Ha [dpywteoto. MO n O/l ce oaroBopHU 3a anokauuja Ha PecypcuTe, U OLeHyBabe Ha OCTBapyBatbaTa
Ha onepatuBHWUTE cermeHTU. CMETKOBOACTBEHWUTE MOMMUTUKK U MPUHLMMWTE HA MEPere Ha OnepaTuBHUTE CErMEHTU Ce UCTH
co Tve Ha [lpywTBOTO, ONMLLIAHM BO AENOT 3HA4ajHU CMETKOBOACTBEHW MOMUTHKK (BUaM Oeneuika 2). Bo dwuHaHcuckuTe
“3BELITaM WM3BECTYBAHETO 3a CerMeHTuTe Ha [IpywTBOTO Ce BPWM Ha HaYMH KOjWTO € KOH3WCTEHTEH CO MHTEPHOTO
13BECTYBaHE.

MNpuxoouTe Ha OnepaTuBHUTE CErMEHTW BK/ydyBaaT MPWXOOM Off HAOBOPELIHM KOPUCHWUM M HemMa BHATPELleH MpWxomd
reHepvpaH ofi OCTaHaTUTE CErMEHTH.

Pesyntatute Ha OnepatusHute cermentv W[, TOMl u MeHaumeHT KonernymoT rv Hagrneaysaar npeky JvpexkTHa mapriHa
Koja e JedMHMpaHa o cTpaHa Ha [lpyLTBOTO KaKo NPMUXOaM HamaneHu 3a AMPEKTHU TPOLLOLM HaManeHu 3a UcrpaBKaTa Ha
BpeaHoCTa Ha nobapysarba 0/ KyryBauu U ocTaHaTv nobapysarba

A, OO v MK He rv Hagrneaysaat cpeacTsara v 0OBPCKMUTE HA HUBO HA CErMEHTH,
2.21. Cnopen6eHu uHopmauum

Co uUen pa ce oOpXKuW KOH3UCTEHTHOCT CO MPMKAXKYBAHeTO BO TEKOBHATA roavHa OApefeHW CTaBKM MOXe f[a ce
peknacudruMpaH1 3a Uenu Ha crnopeaivBocT. Hema matepujanHu NPOMEHU HanpaBeHW 3a Lenu Ha CropeasMBoCT, OCBEH
[ETaHO ONWLLIAHWTE BO COOABETHWTE BEeNeLlKu, OKOMKy NocTojar.

3. YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK
3.1. duHaHcucku hakTopH HA PU3KK

[pylwTBOTO HE MPUMEHyBa CMETKOBOACTBO 3a 3allTUTa Ofl PU3MK Ha CBOMTE (UHAHCUCKM WHCTPYMEHTH, CUTE JOOMBKM M
3arybu ce npuaHaeaat Bo no6WBKaTa MK 3arybata , 0CBeH QMHAHCUCKMUTE CPEACTBA KNACUMULIMPAHK KaKo Pacnonoxineu
3a npogaxba Kou ce NpuaHaBaar BO ocTaHara ceondarHa nobuska. Bo ocHosa [pyLUTBOTO € M3NOXKEHO HA KPEAUTEH PU3MK
MOBP3aH CO HEroBUTE PUHAHCKUCKM CPEACTBA M PU3MLM O IBUXKEHETO Ha KYPCEBMTE, KaMaTHUTE CTanKW U NasapHUTe LeHM,
KOW BNWjaaT Ha 0OjeKTMBHATAa BPEOHOCT W/WAWM MapuuHUTe TEKOBM WTO Npouanerysaar of (UHaHCHUCKMTE CPencTsa M
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06BpCKHM. YNpaByBareTo CO BUHAHCUCKMOT PU3MK MMa 3a e Oa MM OrpaHuYu OBUe MasapHWu U KPEOUTHU PUSMLM MPeKy
KOHTMHYWPaHW onepaTuBHU M OMHAHCUCKU aKTUBHOCTM.

[etanHnte objacHyBarba Ha PUSULMTE, YNPaBYBAHETO CO MCTUTE KakKO W CEH3UTUBHUTE aHanuaW ce AafeHu Moaony.
CeH3WUTUBHWTE aHaN13aKu BKIyYyBaaT NoTeHLUMjanHK NpoMeHK Bo Aobuskata npea ogaHodyBare. MoTeHunjanHuTe BavjaHuja
KoM ce obenoaeHeTv (HamaneHn 3a 4aHOKOT) Ce UCTO Taka MPUMEHMBM Ha KanuTanoT 1 pe3epauTe Ha [1pyLTeoTo.

3.1.1. NasapeH pusunk

Ma3apHUOT PHU3KK ce AedurHMpa Kako ,PU3UK JeKka 00jeKTUBHAaTa BPEOHOCT WKW BPEAHOCTa Ha MAOHUTE NapuyHKM TEKOBK Ha
(DUHAHCUCKMOT MHCTPYMEHT Ke BapupaaT Kako pesyntar Ha MPOMeHW BO MasapHUTe LeHW” W BKydyBa KamaTeH PU3UK,
BaNyTeH PU3MK U APYrU LIEHOBHU PUBMLIN.

Bunoejkn ronem men on npuxoamute M pacxoamte Ha [IpyWwTBOTO Ce BO AeHapw, PyHKLUMOHanHaTa Banyta Ha [IpylTBOTO €
[IEHaPOT, U KaKo pesynTar Ha Toa LenTa Ha [pyliTBoTo e Ja ce cBeae Ha MUHUMYM HUBOTO Ha (OMHAHCUCKM PU3UK BO MOrneq,
Ha AeHapoT.

3a npeseHTUparbe Ha nasapHuTe pusnun, MCDU 7 6apa CEHIWUTMBHM aHanuau KO M MOKaxyBaaT edexkTuTe of
XWUMOTETUUYHWUTE MPOMEHW HA PENEBaHTHUTE Bapujabnn Ha PU3MKOT BP3 [OOMBKATA MK 3arybaTa 1 akLIMOHEPCKUOT KanuTan.
NepvooMyHWTE BAMjaHWja Ce YTBPAyBaaT CO MOBP3YBatbe Ha XMMOTETMYHMTE MPOMEHW BO BapujabnuTe Ha PU3MKOT BP3
coctojbara Ha (UHAHCUCKUTE MHCTPYMEHTH Ha AaTyMOT Ha M3BeLITajoT 3a huHaHcKcKa cocTojba. CocTojouTe Ha 4aTyMOT Ha
“3BeLLITajOT BOOOMYAEHO Ce PenpPes3eHTaTHBHU 3a roaMHAaTa, Kako LIeNHa, 3aToa BikjaHuKjaTa ce NnpecMeTyBaaT Co KOPUCTEHE
Ha COCTO|OMTE Ha KpajoT Ha roauHara npeTnocTaByBajku [eKa COCTOjOuTe BWUNe KOH3UCTEHTHU BO TEKOT Ha NepuodoT Ha
13BeCTyBare. MeToauTe 1 NPETNoCTaBKMUTE KOM Ce KOPUCTAT BO CEH3UTUBHWUTE aHaIN3H, Ce axypupaHu 3a fa ja ogpasysaart
TEKOBHATA EKOHOMCKA CUTyaLuja.

a) BanyteH puank
®yHKUMOHaNHa BanyTa Ha [IpylWwTBOTO € MakedoHCKWOT AeHap.

M3noxeHocTa Ha BayTeH pruaunk Ha [pyLiTBOTO € NOBp3aHa Co NOCeayBare Ha Aern03nTh BO OaHKK KOW Ce AHOMUHWUPAHH BO
CTpaHCcKa BanyTa WM Of OMEePATUBHM aKTUBHOCTM Ha MPUXOAM OO M MNnaKkara KOH MEryHapOAHM TeNeKOMYHWKALMCKM
OMepaTopH Kako 1 U3OATOLMTE 3a HE[BMKHOCTH, MOCTPOjKM 1 ONPeMa U HeMaTepujanHu CPeacTBa KOMLITO NPOUa/erysaar o
06BpCKM KOH N06aByBaYM Of, CTPAHCKM 3eMjU.

[leBn3Hata BanyTa of Koja Npouanerysa OBOj pu3uK npeeHcTBeHO e EYP. [pyluTBOTO KOPWUCTM MapWyHW AOeno3wT BO
CTpaHCKK BanyTW npeTexxHo Bo EYP 1 napnynu nenosuti Bo MK co nesnsHa knayayna co Len 3alitita of CTpaHCKW BaslyTeH
PU3MK BO COMMACHOCT CO PacroNOXIUBKTE NOHYaM Ha 6aHKuTe, [pyLWITBOTO YNpaByBa CO U3MOXEHOCTA HA PU3UK Ofl KYPCHM
CTarnku of] HeTO 0OBPCKM NPEKY OAP>KYBaHE Ha MOBUCOK M3HOC Ha AenosuTu 8o EYP.

CeHauTBHATA MH(OPMaLMja 3a BaNyTHUOT pU3MK Koja ce Bapa cropen MCDOW 7 e orpaHunueHa Ha PUSULIMTE KOWLITO
npowanerysaar of, PUHAHCUCKM UHCTPYMEHTU IEHOMUHWPAHW BO BaNyTWU KOWM Ce PasnuyHu of (hyHKLMOHaNHaTa Baslyta BO
Koja ce mepar.

Ha 31 pnexemspu 2017 roamHa, nokonky MK 6u 6un 1% nocnab unu nocvnex Bo cropeaba co EYP, Ha HeTo ocHoBa
nobuskara 61 6una norHucka unu nosmcoka 3a MK/ 8.251 unjagu, coonsetHo. Ha 31 gexemspu 2016 roamHa, nokonky MK/
6u 6un 1% nocnab mnm nocuneH Bo cropeaba co EYP, Ha HeTo ocHoBa fo6uBkaTta 61 6una noHucKa wnm nosmcoka 3a MK/
14.509 unjagu, coonsetHo. Ha 31 gexemspun 2017 roanHa, nokonky MK 6u 6un 10% nocnab wnu nocuneH 8o crnopeaba co
YC/[, Ha HeTo ocHoBa nobuekata 61 6una nosucoka unu noHucka 3a MKI 2.466 unjagm cooasetHo. Ha 31 nekemspu 2016
roaunHa, goxkonky MK 6u 6un 10% nocnab unu nocuneH 8o criopeaba co YCL, Ha HeTo ocHoBa nobvekata 6w Guna
nosucoka unu noHucka 3a MK 31.865 unjagu coogseTHo.

6) KamareH puamk

KamatHWOT pusnK e pusmK aeka 06jeKTMBHATa BPeOHOCT UM MOHWTE NAapUUYHK TEeKOBK Ha (DUHAHCHUCKMOT MHCTPYMEHT Ke ce
NPOMeHaT Kako pesynTar Ha MPOMEHMW BO KaMaTHWTe CTanku Ha nasapor.

MpomeHaTa BO KaMaTHUTE CTarnky U KamaTHWTe MapriHM MOXaT [a BawjaaT Bp3 MHAHCKMCKWTE TPOLWOLM W MOBPATOT Ha
(PMHAHCHCKUTE MHBECTULIMM.

[pyWwTBOTO r0 MUHUMM3MPA KaMaTHUOT PU3KMK MPeKy AetuHMUparke Ha PUKCHW KamaTHK CTarnku BO NepuoaoT Ha BaMaHOCT
Ha onpeneneHun druHaHcUcku nieecTMuMK. O apyra cTpaHa, OpoYeHUTe 1eno3nTi Moxar aa Buaat npeaspeme noBneyYeHu
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fuaejku norosopute coapxar oapenda aeka GaHkara Ke NpecMeTa u UCMaT1 KamaTa no kamatHa cTanka Koja e Baxeuka Ha
Haj6/IMCKUOT NEepUO/ Ha OCTeBabe Ha eMO3MTOT M BO COMMacHOCT CO KamatHaTta CTanka HasedeHa BO MoHy/aara.

ﬂOKOJ’IKy SHaHajHO Ce 3ronemart na3apHuUTe KaMmatHK CTarnku, Aeno3nTOT MOXXe a 6M,El,e MNoBMeYeH U 3aMeHET CO HOB AENO3UT
CO MOMOBO/IHW KaMaTHU cTarnku 3a [JpylWTBOTO CO HAjHUCKM MOXHM TPOLLIOLIM.

MHBecTMUMHUTE Ce orpaHuYeHn Ha PopMU Ha PUHAHCMCKM MHBECTMLMWU CO PENATMBHO HUBOK PU3UK BO OYEKYBarbe Ha
06jeKT1BEH MPUHOC BO OAHOC Ha MPETNOCTABEHUOT PUBMK.

[pywTBoT0 HeMa BapujabUNHKM KaMaTOHOCHW OOBPCKM, HO MMa PU3MK Of KamaTHWTe CTanku BO MOrfed Ha napuyHuTe
[enosuTh Bo BaHKK 1 3aeMuTe KOH BpaboTeHuTe. [pyLITBOTO HEMA NMONUTUKA 3a 3alUTUTA Of, KaMaTHWUOT pUsuK. MpomeHuTe
Kaj NasapHWTe KaMaTHK CTarnkKu BiKjae Bp3 Kamatara gobueHa o 4enosuTUTe BO HaHKM.

Ha 31 nexemspu 2017 rogmta, [IpywtBoTO MMaLLe AENO3UTH (BKIyYYyBajKM M IEMO3UTU MO BUYBaHEe) 1 MNapu4yHK CPEACTBa BO
6aHkM Bo M3Hoc og MK[ 1.185.636 unjagu, npu wro nopact oa 1% Ha nasapHWTe KamaTHU CTamnku Ke npeaussukano
aronemysare (ceteris paribus) o npubamxHo MK/ 11.856 unjaam Ha kamarara Koja ce 40o6uBa Ha roAMLIHO HUBO, AO4EKa
CNMYHO HamanyBarbe HM MpeamsBMKano WCTO TakBO HamaryBarbe BO AobueHata kamata. Ha 31 mexemspu 2016 roomHa,
[pylwiTBOTO MMalle Aeno3uTH (BKAYYyBajKM WM [en03WTW Mo BMOyBarbe) M MapWuHW cpeacTBa BO 6aHku BO M3Hoc o MKI
1.111.256 mnjagu, npu wto nopact of 1% Ha nasapHWTe KaMaTHU CTanku Ke Npeamns3BrKano 3ronemysarse (ceteris paribus)
on npubnmkHo MK 11.113 wnjagu Ha kamartata Koja ce gobusa Ha rOAMLIHO HMBO, [OAeKa CAUMYHO HamanyBare Ou
NPeaM3BUKano UCTO TaKBO HaManyBarbe BO obreHaTa kamara.

B) [pyr ueHoBeH PU3KK

NuBecTuUmMKTe Ha [IpyLITBOTO C€ BO aKLMOHEPCKM KamnuTan Ha APYrM eHTUTETU LITO jaBHO TPryBaar Ha MakedoHcKaTa Hepaa,
KaKo Ha 0hULIMja/THMOT Taka M Ha PefoBHMOT nasap. PakoBOACTBOTO MOCTOjaHO o cieau nopTdonnoTo Ha MHBECTULIMKTE BO
aKLUMOHEPCKM KanuTan Bp3 OCHOBa Ha (DYHOAMEHTAIHM M TEXHWYKM aHa/M3u Ha akuuute. CUTe OayKu 3a KynyBarbe U
npofasarse rv 00obpysaaT cooaseTHWTe Tena Ha [pylteoto. Bo cornacHocT co cTparerujara Ha [pyliTeoTo, MHBECTULIMKUTE
BO pamKuTe Ha MOPTAONMOTO Ce YyBaaT 40 MOMEHTOT Kora Ke ce co3faaar MoBOMHW YCNOBM Ha Na3apoT 3a npogaxoba Ha
ncTuTe.

Kako gen of npeseHTMpareTo Ha nasapHute puaunun, MCOW 7 ncto Taka 6apa obenoaeHysara 3a T0a KaKo XMNoTeTUYKKTE
NPOMEHH BO BapujabnnTe Ha PU3KKOT BMjaaT Ha LieHaTa Ha uHaHCHckuTe nHeTpymeHTu. Ha 31 nekemspu 2017 roamHa u 31
nekemspu 2016 roguHa [pyliTBOTO MMa MHBECTULMM KOM BM MOXene aa BuaaT sacerHarv of Bapujabnute Ha PUMKOT Kako
LTO ce Bep3aHCKMUTE LIgHM.

Ha 31 pexemspu 2017 roaunHa [dpywTteoto nma MK[] 63.925 unjaamn MHBECTULIMM BO aKLIMOHEPCKM KanuTan Ha apyrk eHTUTETH
KOW LUTO jaBHO Ce TpryBaar Ha MakedoHckara 6ep3aa, npw wro nopact of 20% Ha nasapHuTe LieHW 6u npeaunssukan (ceteris
paribus) nobueka og MK 12.785 wnjanu, noaeka CnvyHo Hamanysarse 61 npeanasrKano UCTo Takea 3aryba Bo foOvekarta
wnu sarybata. M3HOCOT Ha MHBECTULIMM BO aKLIMOHEPCKM KamnuTas Ha ApYrv eHTUTETH KOM jaBHO Ce TPryBaaT Ha MakeaoHcKaTta
6ep3a Ha 31 gexemspu 2016 roauHa maHecysa MK 60.366 unjagu, npu wro nopact og 20% Ha nasapHWTe LieHn Ou
npenmnssukan (ceteris paribus) nobuska on MK 12.073 unjagu, nogexa cnMyHo Hamanysarse 61 Npean3srKano MCTO Takea
3aryba Bo 006MBKaTa 3a roguHara.

3.1.2. KpeauteH puauk

KpeauteH puaunk ce aeduHWpa Kako pu3nK feka efHa cTpaHa Ha (PUHaHCUCKM MHCTPYMEHT Ke npean3sunka duHaHcHUcKa
saryba 3a apyrara CTpaHa Co Toa LTO Hema fia UCMosHK ofpeneHa obspcka.

[lpyLWITBOTO € U3N0XEHO Ha KPEAMTEH PU3HK Ol CBOWTE OMepaTMBHM akTMBHOCTM M O OAPeaeHH (hMHAHCUCKM aKTUBHOCTH.

OrpaHuuyBarbara Ha copaboTHWLMTE Ce 0apedyBaaT Bp3 OCHOBA Ha [0CTABEHWTE 6aHKAPCKKM rapaHLMu BO COrMacHOCT CO
nasapHuTe YCMOBM Ha OHWe OaHkuM KoM cakaaT ga uspmanar GaHkapcka rapadumja. BkynmHMOT waHOC Ha 6aHkapckuTe
rapaHUmMu Kou ke bupar obesbeneHn Tpeba fa ro NoKpHUe M3HOCOT Ha MPOEKTUPaHWUTe CNoboaHW MapuuHKM CPeacTea Ha
[pywtBOTO.

Bo ogHOC Ha (MHAHCMCKWTE aKTMBHOCTU TPAHCAKLMMTE MPUMAapHO Ce CK/ydyBaaT co copaboTHUUM (BaHKu) KoM mmaat
KpeauTeH pejTuHr o Hajmanky BBB+ (M1 ekBuBaneHTeH KPEAWUTEH PEjTUHT) MK Kade WTO COPabOTHUKOT MMa [0CTaBeHO
HaHkapcka rapaHumja Kkaae Wro 6aHkata rapaHT Tpeba fa buae co KpeauTeH pejTuHr og BBB+ (Mnun ekBuBaneHTeH KpeamteH
PEJTUHI).

OnnykuTe 3a IEMOHMPArbE Ce MpaBaT BP3 OCHOBA Ha CNIeAHWUTE NPUOPUTETH:
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- [Jla ce genonupa Bo OaHku (6aHku co kou [ojue Tenekom ALl HajuecHO copaboTyBa, AOKOMKY € BO3MOXHO) CO
06e36eneHa HaHKapcKa rapaHLmja o 6aHK1Te Co Hajoobap pejTUHr 1 Hajaobap KBanuTeT Ha GaHKapcka rapaHLmja

- [Jla ce nenoHupa Bo baHkK co 06e36eneHa HaHkapcKa rapaHLmja of 6aHKKM CO MOHU30K PEJTUHT W Nocnab KBasMTET Ha
HaHKapckaTa rapaHLmja

- Tlo ycornacyBarbe ¥ 0OFOBOP CO MATUYHOTO APYLITBO OBWME Mpasuia Moxe Aa 6wuaat MpoMeHeTW 3a Aa ce obesbeau
LIENI0CHA MOKPWEHOCT Ha KPeaUTHUOT puanK. [IOKONKY BKYMHUOT MBHOC Ha [EMO3MTU He MOXe Aa Ce nnacupa Bo HaHKu
NOKpueHW co BaHkapcka rapaduuja co Hajmanky BBB+ pejTuHr (Mnu exeBuBaneHTeH KpeouTeH PejTWHT), Torall
[enosuTUTE Ke Ce nnacupaar Bo oKanHu HaHkM 6e3 HaHKapcKa rapaHLimja.

[MpouecoT Ha ynpaByBare CO KPEAWTHW PU3MLM Off ONEPATUBHU aKTMBHOCTM BKIy4yBa MPEBEHTUMBHU MEPKM KaKo LITO ce
NpoBepKa Ha KpeaMOUNUTeT 1 NPEBEHTUBHK 3abpaHi, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKUTE OJHOCK Kako Ha npumep
aKTMBHOCTHM 3a OMOMEHYBatbe W UCKyYyBarhe, copaboTka CO areHLMK 3a HanaTta v Hannara no 3aKOHCKM OIHOCH Kako LTO
Ce MPOLIECU Ha TyXerbe, CYACKM MOCTarkK, BKyYyBare Ha M3BPLIHATA eauMHULA U (DaKTOPUHT. 3aoLHeTUTe nnakama ce
cnepar npeky noctarka 3a Npoc/eayBarke Ha [oNr Bp3 OCHOBA Ha BUOOT Ha KOPUCHMKOT, KpeamTHaTa Kinaca U M3HOCOT Ha
[ONroT.

KpeauTHUOT pU3KK Ce KOHTpOMMpa MpeKy MpoBepKa Ha KpeauMbWnuTeT - LITO YTBPAyBa [eKa KOPUCHWMKOT Hema OOnr u
KpeauTHaTa BPeAHOCT Ha KOPUCHUKOT M MPeKy NPEBEHTUBHM 3a6paHi - LUTO ro YTBP/IYBa KPEAUTHWUOT IMMWT BP3 OCHOBA Ha
NPETXOAHWTE NPUXOaM Ofl CO0bpaKaj reHeprUpPaHmu o KOPUCHHKOT.

[pylITBOTO HEMA 3HAYajHA KOHLIEHTpaLUMja Ha KPEeaUTeH PU3MK KOH MOoeamMHeYHa CTPaHKa WM KOH rpyna Ha CTPaHKKM KoM
“MaaT CIMYHU KapaKTePUCTUKM.

Mpouenypute Ha [pywreoto 06e3benysaar Ha NepMaHeHTHa OCHOBA [eka npoaaxbara ce M3BPLUYBA Ha KOPUCHULM CO
COOMBETHA KPEAMTHA MCTOPU]a M [ieKa He Ce HaaMUHYBA IMMUTOT 38 U3MOXKYBaHE Ha KPeOUTEH PUBHK.

MakcumanHaTa M3noXeHOCT Ha KPpeaUTeH PUSUK € NpeseHTUpaHa npeky ceraiHara BPeaHOCT Ha (PMHAHCUCKUTE CpeacTsa
BO M3BewTajoT 3a (huHaHcKcKa cocTojba. [locnemosatenHo Ha Toa, [pylTBOTO CMeTa [eKa HerosaTa MakcuUManHa
M3NOXEHOCT Ha KPeaWTEeH PU3KK e MpeTcTaBeHa Co M3HOCOT Ha nobapysarbata HaManeHu 3a NpuaHaeHata ucrnpaskata Ha
BPeOHOCTa M MBHOCOT Ha [erno3uT1Te Bo 6aHKM Ha AeHOT Ha M3BeLuTajoT 3a hrHaHcKcKa cocTojba.

Hajronemara BpenHocT Ha ieno3ut Bo 2017 roamna e MK[1 430.435 wnjagn neHomuHupany Bo EYP 7.000 unjaau (2016: MK,
178.295 unjagu peHomuHuparnu 8o EYP 2.900 wunjaau). [dononHutendo JpywTtBoto uma aenosutt 8o 1 nomaliHa 6aHka
(2016: 1 pomalwHa 6aHka). [pylwTBoTO MMa 06€36eaeHO 3a0r (rapaHLmja) WTO ro Hamanysa KpeauTHUOT PUSKUK 3a HUBOTO Ha
[ENOHMPAHWOT M3HOC BO COOMBETHATA HaHKa.

3.1.3. Pusuk 3a nukeuagHoct

PU3WKOT 3a IMKBUOHOCT € PUBKK [eKa EHTUTETOT MOXE [a Hauie Ha TeLKOTUM 3a NOAMMPYBarbe Ha 0OBPCKMTE NOBP3aHU CO
(DMHAHCUCKMTE 0OBPCKM.

PU3unK 3a IMKBUAHOCT Ce AedMHMPa KaKo prank aeka [pywTteoTo Hema na buae BO MOXKHOCT HABPEMEHO [a M1 NoAMMPY U
MCMOJMHW CBOWUTE 0OBPCKM.

VHBECTMLMCKOTO NopTdonmo Tpeba fa ocTaHe JOBOMHO NIMKBMAHO CO LN f[a Ce 3a0BoMaT CUTe onepaTmBHK Hapatrba Kou
MOXaT pasymMHO fa ce npeasuaar. OBa e MOCTUrHATO CO CTPYKTyMpare Ha mnopTdonnoTo Taka Aa (PUHAHCHCKMTE
WHCTPYMEHTH [lOCreBaar MCTOBPEMEHO co noTtpebarta o NapuyHW CPeacTsa 3a 3af0BO/yBatbe Ha NPEABUAEHUTE NOTPEOH.

Monutvka Ha [pywTBOTO € [Ja OOpPXKYBa BWLIOK HA MAapW4YHM CPeAcTBa M eKBMBAIEHTU Ha MapuyHWTE CPeacTBa 3a
noaMMpyBarbe Ha 00BPCKMTE BO AorneaHa uaoHuHa. Cekoj BUWOK Ha NMapuyHK CPeacTsa e AenoHUpaH BO KOMepLmjanHuTe
HaHKM.

lMpouecoT 3a ynpaByBate CO JIMKBUAHOCTA Ha [lpylITBOTO BKAyYyBa MPEABWOYBarbE HA NMapUYHUTE TEKOBM Of NABHWTE
BaNyTU W pasriedyBarbe Ha HUBOTO Ha NOTPEOHUTE NMKBUAHW CPEACTBA 3eMajKu M NpeaBra NoaaToumTe o OU3HWUC NNaHoT,
HannatuTe W oaaMBOT. MeceuHuTe, NONYrOAMIIHWTE W FOAMLIHUTE MapU4YHM MPOEKUMW Ce W3roTByBaaT W axypupaaTr Ha
[IHeBHa OCHOBA.

Tabenute nogony ru npukaxysaar obspckute Ha 31 nexemspu 2017 1 2016 rognHa cnopef npeocTaHaTUTe AOrOBOPHH
POKOBM Ha flocneBatbe. M3HoCHTe HaBedeHH BO Tabenara 3a 4OCMNeBarbe Ce OroBOPHNTE HEAUCKOHTUPAHM NapUYHK TEKOBM.
TakBuTe HeAMCKOHTMPAHU NapUYHK TEKOBK Ce Pas3nuKyBaaT Ofl M3HOCKTE BKAYYEHW BO M3BELLTA]OT 3a (h1HAHCKCKA COCTOoj6a
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61aOejKM M3HOCOT BO M3BELITAjOT 3a (PUHAHCMCKa cocTojba € BP3 OCHOBA Ha AWCKOHWMPAHW MapuyHKM TeKoBW. buaejku
(hMHAHCKUCKMTE OBBPCKM Ce MaKaar of Napuy4HUTE TEKOBM reHeprUpaHi of PeOOBHO paboTerke, aHanM3ara 3a 4oCneaHocT Ha
(DMHAHCMCKMTE CPEACTBa Ha KPajoT Ha NMepuoaoT Ha M3BecTyBare (B0 cropeada co duHaHCUCKUTe 0OBPCKM) He 61 Buna
KOPWCHa, 3aT0a He e BKydYeHa BO Tabenute nogony.

CTpyKkTypata Ha thuHaHCHCKUTe 06BpCkM Ha [lpyliTBOTO cropen AocrneaHocTta 3akny4dHo co 31 aekemepu 2017 roguHa e
KaKO WTO cnegu.

[ocneanu nnu

[10CNeBaar 3a
nomanky og 1 On1po3 On3pno12 On12 meceum oo
Bo vnjaou neHapu BkynHo mecel|, meceLum meceum 5 roamtm
06BpckM KoH 106aByBayM 1.077.565 588.357 489.208 - -
O6BPCKM KOH NOBP3aHK CTPaHH 313.798 301.480 12.318 - -
OcTaHatv thMHaHCUCKK 06BPCKU 1.044.150 142.820 83.529 261.226 556.575
2435513 1.032.657 585.055 261.226 556.575

CrpyKkTypara Ha dhuHaHCcKcKkuTe 00BpCKkM Ha [lpylITBOTO criopes JocrneaHocta 3aknydHo co 31 aexemspu 2016 roguHa e
KaKo LITO Cneam:

[ocneanu nnu
Jocnesaar 3a

nomanky og 1 On1mo3 On3mo12 On12 meceun oo

Bo vnjaou neHapu BkynHo mecel MeceLm MeceLm 5 roauHu
06BpcKkM KOH 106aByBaym 1.075.843 345.188 730.655 - -
O6BPCKM KOH NOBP3aHK CTPaHH 507.701 505.209 2.492 - -
OctaHatu hMHaHCUMCKK 06BPCKM 703.165 134.582 53.007 324,571 191.005
2.286.709 984.979 786.154 324.571 191.005

3.2. YnpaByBatbe co Kanutan

Llenute Ha [pywTBOTO MpW ynpaByBarbe CO KanwuTanoT € Aa Ce 3alWTWTi cnocobHocta Ha [lpywtsoto ga paboTv Ha
KOHTWHYMpaHa OCHOBa Co Len aa ob6e3beau nospar 3a akLMOHepHTe 1 6eHedHUMM 3a APYruTe 3aMHTEPECUPaHK CTPaHU 1 Aa
OAP>KyBa OMTUMAaHA CTPYKTYpa Ha KanuTan co Len HamasyBarbe Ha TPOLIOKOT 3a Kanutan. BKynHWOT kanutan co Koe WTo
ynpasyea [pywTtsoto Ha 31 gexkemBpu 2017 rognHa e MK 14.163.409 unjagu, cnopen nokanHWTe onwtonpudareHu
cmeTkoBoAcTBeHW npuHumnv (2016: MK 13.830.156 unjagu). On oBoj uaHoc MK/ 9.583.888 mnjanu (2016: MK/ 9.583.888
Wnjagm) npetcTaByBaar akuuMoHepcku kanutan, goaeka MK 958.389 wnjanu (2016: MK 958.389 wnjanu) npetcrasysaar
3aKOHCKM pesepBu, KOoW He ce pacnpeaenysaar (Buam 6enetuka 2.12). [IpylTBOTO UCTO TaKa 1Ma KyneHo COMCTBEHM aKLMK
(Buam 6enewkn 2.11 u 16.1). TpaHcaxkuujata € BO COMMAcHOCT CO NIOKA/IHATE 3aKOHCKM Haparba CO CTEKHYBaHeTO Ha
COMCTBEHWUTE aKLUWW, [a He ce HaManu MMOTOT Ha [lpylTBOTO MOA M3HOCOT HAa OCHOBHATA NaBHMHA U PE3EPBUTE KOMLLTO,
crnopen 3akoH Wnu cropef cTaTyToT Ha [lpylTBOTO, He cMmear fa Ce KOpUCTaT 3a wcnnara Ha akuuoHepute. McTo Taka,
COTNIAaCHO NIOKaNHUTEe 3aKOHCKK Bapatba AMBMaeHA MOXe fa buae ucnnareHa Ha akLMOHepuTe BO M3HOC KOjLITO HeMa fa ja
HaMMHYBA BKYMHO OCTBapeHaTa [0OMBKAa WCKaxkaHa BO (DMHAHCUCKUTE M3BelTaM Ha [lpylWiTBOTO MOArOTBEHW CrOpern
NOKanHWTE ONLWTONPUMATEHN CMETKOBOACTBEHW MPWMHLMMM, 3rofleMeHa 3a npeHeceHaTa HepacnpefeneHa [o6uBKa of
NPETXOAHWTE TOMHM MMM CO PE3ePBUTE KOMLUTO MOXaT Aa Ce pacrnpenenyBaar, OAHOCHO Pe3epBu KOW I'M HaOMWHyBaaT
3aKOHCKUTE PE3EPBU W OCTAHATMTE PE3EPBU OMpeaeneHn co CTaTyToT Ha [pywTeoTo. [pyluTBOTO € BO COrNacHOCT CO CHTe
3aKOHCKM Bapatba KoM Ce 0fHeCyBaaT Ha KanuTanor.

3.3. MpoueHka Ha 06jeKTUBHA BPEeAHOCT

MNapuyH1TE CPEOCTBA 1 EKBUBATIEHTUTE HA NapUYHK CPECTBA, NoOapyBarbata O/ KyryBadn 1 4pYruTe TEKOBHW (DUHAHCUCKM
cpencTsa rMmaBHO Ce KPaTKOPOYHH. I'Iopaﬂm 0OBa, HMBHATa CerawHa BpeAHOCT Ha OEeHOT Ha MSBeLIJTajOT 3a d)MHaHCMCKa
cocToj6a e NpubMKHA Ha HUBHATA 00jeKTBHA BPEOHOCT.

ObjekTBHATA BPEAHOCT Ha HETEKOBHWOT Aen o nobapysarara O KymyBauW v BKydyBa 3aeMuTe Ha BpaboTeHu W ce
onpeaenyBa KOPUCTEJKM TEXHUKA Ha IMCKOHTUPAH MapuUyeH Tekx.
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DUHAHCUCKMTE CpeacTBa PacnonoXInBK 3a Npoaaxkda NpPeTCTaByBaaT akLiMK BpeaHyBaHK No 06jeKTMBHA BPEAHOCT.

ObjekTuBHAaTA BPEAHOCT Ha jaBHO TPryBaHWTe (DMHAHCUCKM CPecTBa NpMKaxkaHu no 00jeKTUBHA BPeAHOCT Npeky fo0uBKara
nnu 3arybara ce 6asupa Ha objaBeHaTa nasapHa BpeHOCT Ha IeHOT Ha M3BELLTAjoT 3a PrUHaHCKCKa cocTojba.

DuHaHcKCKMTe 00BPCKK BKIyYeHK BO Kateropujata O6BPCKM KOH oHaByBaun M 0CTaHaTH 0OBPCKM, MaBHO C& KPATKOPOUHM.
Mopadn OBa, HWBHATA CerallHa BPEAHOCT Ha [AEeHOT Ha WM3BELITajoT 3a PUHaHCMCKa cocTojba e NpUbnuxkHa Ha HWBHaTa
006jeKTBHa BPEeaHOCT.

ObjekTvBHATA BPEOHOCT Ha OOATOPOYHWTE (MHAHCMCKM OBBPCKM Ce onpenenyBa KOPUCTEjKM TeXHMKA Ha OMCKOHTMPaH
napuyeH Tek.

4. 3HAYAJHW CMETKOBOACTBEHW MPOLIEHKWN U NPETMNOCTABKH

[lpyLITBOTO NpaBM NPOLIEHKK W NMPETNOCTABKM LUTO Ce OfHeCYBaaT Ha WaHWHaTa. [TpoLeHKHTE 1 MUCNEeHbaTa KOHTHHYMPAHO ce
BpeaHyBaaT v ce 6asunpaar Ha MUHATO MCKYCTBO W ApYrv hakTopK, BKIYyYyBajKM M1 O4eKyBarbata 3a MOHW HACTaHW 3a KOW LITO
ce BepyBa fieka ce pasyMHM Mo/ COOABETHUTE YCNOBW. HajaHauajHWUTe NPOLIEHKM M MPETNOCTaBKK ce 06enoaeHeT! Noaony.

4.1. KopuceH Bek Ha cpeacTBata

OnpenenyBareTo Ha KOPUCHUOT BeK Ha cpeacTBaTa ce H6asvpa Ha MCTOPUCKOTO UCKYCTBO CO CAIMYHM CPEACTBA, KAKo M Ha
0YeKyBaHWOT TEXHO/OLWKM Pa3BOj U MPOMEHWTE BO MOLIMPOKUTE EKOHOMCKM MK MHAycTpucku daktopu. CoomBeTHOCTa Ha
MPOLUEHETMOT KOPUCEH BEK Ce PEeBWaMpa Ha rofuliHa OCHOBA MM Cekorall Kora Ce MnojaByBaaT MHOMKAaLMKM 3@ 3HAYajHM
NMPOMEHW BO [afeHWTe MpeTnocTaBkW. BepyBame [eka CMETKOBOACTBEHWTE MPOLEHKWM MOBP3aHW CO OApPEdyBaHeTO Ha
KOPWUCHMOT BEK HA CpencTBata Ce 3Ha4ajHM CMETKOBOMCTBEHW MPOLEHKWM 3eMajKM ro BO MpeaBui Toa [eka BKIydyBaat
NPEeTNoCTaBKM 3a TEXHOMOLKMOT Pa3Boj BO MHOBATMBHA MH[YCTPHja M BO rOfeM [en 3aBucar ol MHBECTULMOHWTE MNaHOBK Ha
[pywTsoTo. MoHaTtamy, nopaax Toa WTO KOPUCHUOT BEK Ha HEABMXHOCTUTE, MOCTPOJKUTE WM OrpemMaTa W HemaTtepujanHuTe
CpeacTsa BO pamMkuTe Ha BKYMHWTE CPECTBA € 3HAYUTE/EH, BAWjaHUeTo Ha 610 KoM MPOMEHM BO NMPOLIEHKUTE MOXe Aa buae
MaTepujaiHo 3a HalmMTe (MUHAHCUMCKU NO3WLMK 1 pesynTatu oa paboTereto. Ha npumep, kora [pyLwTeoto 61 ro Hamanmno
MPOCEYHMOT KOPUCEH BEK Ha HEABMXHOCTUTE, onpemara W MocTPojkuTe W HematepujanHute cpeactsa 3a 10%, Toa 6m
PEe3yNTUPano BO 3rofeMyBarbe Ha rOAMLIHMOT TPOLIOK 3a aMopTu3aumja Bo npubnmker msHoc o MK[ 267.868 wnjaam
(2016: MK[1 282.286 unjagu). Buav 6enetka 11 v 12 3a npomeHuTe HanpaseHu BO KOPUCHKOT Bek Bo 2017 roauHa.

[pywTBOTO MOCTOjAHO BOBEAYBa HOBM YCIYrM M MnathopMM BKIyYyBajKM, HO He W OrpaHWYyBajku ce Ha YHuBep3aseH
MoOUneH TenexkoMmyHukaumcku cuctem (UMTS) u LTE (JonropoyHa esonyumja) TexHonoruja, 6asMpaqi Ha WWpPoKonojacHK
YCNyrt BO MOOMITHWTE KOMYHMKALMK KaKo W NOCTaByBarbe Ha ONTUUKKM Kabnu Bo paboTereTo Ha dukcHaTa TenedoHuja. Bo
CNny4aj Ha BOBeflyBatbe Ha BakBM HOBW ycnyru, [pylITBOTO CnpoBeayBa peBuauja Ha KOPUCHWOT BEK HA BeKe MOCTOeYKMTe
nnatopmMu, HO BO HAjroNemMm1oT BPoj Cy4am OBUE CEPBUCU CE AM3ajHUPaHK [a KOEr3UCcTMPaar CO NOCTOGUKMTE MnaTopmMi,
6e3 na npeaussBuKaar NPOMEHW Kaj HOBMTe TexHonoruu. MocnenosarenHo, KOPUCHUOT BeK Ha MOCTOEYKWTE NNaTopMM
B0OOMUYaeHO He Tpeba aa ce ckparysa.

4.2. MoxkHu owTeTyBarba Ha HEABMXKHOCTUTE, MOCTPOjKMTE U ONpemata U HemaTepujanHuTe cpeacTea

Hue ro npoueHyBame OWTETYBAHETO Ha NPEMO3HATAMBU HEeOBUXXHOCTH, MOCTPOJKM M ONpemMa W HematepujanHu cpeacTsa
cekoral Kora MocToM Mpu4MHa 3a BepyBake AeKa ceralHara BpedHOCT 3HAYWTENHO ja HaaMWHYBa HALOMEeCTyBaykaTta
BPEAHOCT M TaMy Kafie WTO Ce 04eKyBa OLITeTyBare Ha BpeaHocTa. M3HOCOT Ha HaloMecTyBayKara BPeAHOCT NPUMAapHO ce
no6vBa Mo naTt Ha npecmeTka Ha ynotTpebHa BPeaHOCT, NMPH Koja Ce KOPUCTH LUMPOK CMEeKTap Ha NPeTnocTaBku 1 akTopu
Kow BnwWjaat Ha wctute. [okpaj apyroTo, r'M 3emame BO NPeABWa MOHWTE NPUXOOM U PAcXodM, TEeXHOMoWKaTa 3acTapeHoCT,
OWCKOHTUHYWTET BO YCMYruTe W PYrk MPOMEHU Ha OKOSIHOCTM KOW MOXAT Aia AoBeaar Ao owTeTyBare. [Jokonky co Metoaor
Ha ynoTpe6Ha BPEOHOCT € YTBPAEHO OLLITEeTyBarbe, Ce YTBP/yBa U 06jeKTHBHA BPeAHOCT HamasieHa 3a TPOLLIOLMTE 3a npoaaxoa
(ako MOXaT [1a ce yTBpAaar), 3a a Ce NPecMeTa TOYHUOT M3HOC Ha OLLITETYBaHeTO. 3eMajKu BO NpeBu AeKa OBa Ce BPLUW BP3
OCHOBA Ha MPOLIEHKU WM MWC/Eerba, BPEAHOCTa HAa MOXHWTE OLITETYBatba MOXe Oa Ouae 3HAYMTENHO pasnuuHa of oHaa
KojaliTo e nobueHa no nar Ha OBMe Kankynaumu. PakoBOACTBOTO MMa M3BPLIEHO TECTMParbe Ha OLTETyBare 6asmMpaHo Ha
npoekuujata 3a JeceT roAvHW Ha NapuyHWTe TEKOBM W cTankara Ha noctojaH pacT oa 2% (2016: 2%) 3a na ce yTBpam
ocTaToYHaTa BpeaHoOCT nocne AeceT roamHu. [IMCKoHTHaTa cTanka Koja ce kopuctelle Oete 8,39% (2016: 8,06%). TecTtoT He
pesynTvpalle co 3arybu of] OLITETYBatbE.
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4.3. MoxkHu ucnpaeku Ha no6apysatba 0 KynyBauu M oCcTaHaTi nobapyBatba

Hve npecmetysame ucnpaska Ha BPEOHOCT Ha CrOpHM nobapyBarsa 6a3upajkM ce Ha NpoLeHeTUTe 3arybu Kou
npouaneryBaar Ofl HEMOXHOCTA HA KOPUCHWUMTE [a M WM3BpLUAT MNnakarara. 3a Hajrofemute KyryBauu, CTPaHCKUTE
KynyBauu M 3a KOPUCHWLM KOW Ce BO MOCTAankW 3a CTeyaj M IMKBMOALMja UCMpaBKaTa e npecMetaHa Ha MHAMBMOyanHa
OCHOBa, [0fieka 3a OCTaHaTWTe KymyBayu € mpecMmeTaHa Ha MopTdOonMO OCHOBA, Koja ce 6asupa Ha docneaHocTa Ha
nobapysarbata M MWHATOTO WCKYCTBO CO OTMMLIYBatbe Ha nobapysarbarta, KpeauTHaTa CMOCOOHOCT Ha KOPWUCHWLMTE M
HEoaaMHELLHUTE NPOMEHU Ha YCNOBWTE Ha nnaKkare (Bunaun Henetuka 2.3.1 (6)).0Bue daxTopu ce pasrienysaar nepruoanyHo,
1 Kora e noTpebHo ce BpLaT NpomeHn Bo npecmetkara. Bo 2017 roguHa [pywtBoTo Cnposeae AeTanHa aHanvsa Ha rpynure
Ha KynyBauu Ha KOWLWWTO Ce MPMMEHYBA IPyrHa NpoLeHKa 3a OWTeTyBarbe, Ofl KOjallTo NPoM3nesae noHataMmoLLHa NpoOMeHa Ha
COO[IBETHUTE CTarKW Ha 1CMpaBKa Nopaaun PasnMyYHO OHECYBAHE Ha KyryBauMTe NMpU MNakame, WTo pesyntvpalle Co HOBH
cTanku 3a ucnpaeka Ha nobapysarbata 8o 2017 rognHa. Ako drHaHcKcKaTa cocTojba Ha HalliuTe KOPUCHMLIM Ce BOLLYBA,
TEKOBHWTE OTNMCK Ha nobapysarbata MOXaT fa OW4aT U MNOBUCOKU O OYEKYBAHWTE M MOXAT [a ro HaaMWHAT HWBOTO Ha
MCMPaBKKM KOWLLTO Ce MpU3HaeHu aocera (Buav benetuka 3.1.2).

4.4. PesepBupatra

Pesepauparbata rnasHo ce 6a3npaat Ha npoLieHKa 0CoHeHO BO NpasHM CroposK. JpyLITBOTO ja NpoLieHyBa BepojaTHOCTa 0,
HacTaHyBarbe HA HeratMBeH WCXOA Kako Pesyntar Ha MWHAT HacTaH, M JOKOMKY BepojaTHOCTa 3a OA/IMB Ha eKOHOMCKM
KOPWCTK € oLieHeTa Kako noronema of 50%, [pyLITBOTO BPpLIM pes3epBrparke 3a LieMoT M3HOC Ha oOBpcKara (B1am enetuxa
2.9). bunejkv npoueHkaTta Ha BepojaTHOCTa Ce BPLUW BP3 OCHOBA Ha MPETMNOCTaBKK, BO HEKOM ClyYau NpoLeHKaTa MoXxe Aa He
6uae BO COMMACHOCT CO EBEHTYaNHMOT Mcxod Ha cnyyajot. Co Uen Oa ce yTBpAM BepojaTHOCTa Of HEeraTMBeH WCXof,
[pyLITBOTO KOPHUCTH BHATPELLHM U HAABOPELIHW NPaBHK COBETH (BMau beneluka 15 u 28).

4.5. Tpowouy 3a CTeKHyBatbe Ha NPeTnaaTHULM

Tpollounte 3a CTEeKHyBatbe Ha MPETMAATHWLM MPUMApPHO BKAydyBaaT 3arybu of npogaxba Ha onpema (npuxoaute W
TPOLLOLMTE CE& MPUKAXKaHW Ha 6PyTO OCHOBA) M HAAOMECTOLM NATeHW Ha areHTU 3a CTEKHYBaHbe HA HOBM MPETMAATHULM UK
3a/p>KyBarbe Ha NOCTOjHWUTE. AreHTuTe Ha [pyLITBOTO MCTO TaKa, ieN 0f] CBOWTE areHLMCKM NPOBKU3KUKM KOPUCTaT 38 MapKEeTUHT
aKTMBHOCTM 3a NpoussoauTe Ha [pywTBoTo, Aoaexa onpeaeneH [en o MapKeTUHr TpowouuTe Ha [pylTBOTO MOXAT UCTO
Taka [la ce CMeTaaT Kako Aen 0f TPOWOLUWTe 3a CTeKHyBare Ha NMpeTnnatHUUM. [IMpeKTHUTe HamoMeCcTOUW HannateHu of,
NPeTNNaTHALMTE 3a aKTUBMPArbe WM MOBP3yBarbe CE MaprvHasHW BO crnopedda Co TPOWouMTe 3a CTekHysarbe. Osue
NPUXOAM W TPOLIOLM Ce MPU3HAEHM Kora MpeTnnaTHUKOT Ke OGuae MPWKIydYeH Ha duKcHata Mau MobunHarta Mpexa Ha
[pywteoTo. BakBuTe TPOLWOLM WK NPUXOAM HE Ce KanuTanuanpaHu uin oanoxeHu. OBue TPOLIOLUM 3a CTEKHyBaHe (3arytu)
ce npuaHasaaTr BegHaw kaxo Tpowouu (OctaHati pacxoon o paboTereTo) buaejku He ce TOYHO AeNUBKM Of ApYruTe
MApPKETUHT TPOLIOUM. BKyNHUOT M3HOC Ha TPOLLIOLIM 3a HAAOMECTOLM nnateHu Ha areHtv Bo 2017 rogmHa naHecysa MK/
95.079 unjaam (2016: MK/ 98.083 unjaaw).

5. NAPWUYHU CPEACTBA U EKBUBAJTEHTU HA MAPUYHUTE CPEAICTBA

Bo vnjanu neHapw 2017 2016
[lenosuT no Bu1ayBarbe 280.013 645.033
lMapnuHu cpeacTsa Bo HaHKK 225117 287.766
MapuuHu cpeacTsa Bo HGnarajHa 17.245 8.223

522.375 941.022

KamarHara cranka Ha [enoautv no s1aysarse 8o 6aHku e 0,35% Ha roamwHo Hueo (2016: 0,35% Ha roamiiHo HWBo). Osue
[eno3unTM MMaaT POK Ha [J0CMNeBarke Noman o4 3 MeceLm.
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CerauwHara BPEOHOCT Ha MapuYHK CpeacTBa U eKBUBa/IeHTU Ha Napn4HK CpeacTsa e eHOMWHWPaHa BO CegHnTe BalyTu.

Bo vnjanu neHapm 2017 2016
MKA 336.031 732.005
EYP 122.772 157.221
yCA 63.572 51.796

522.375 941.022

Bo npopomkeHue e npernenor Ha 4enosuTv Mo BUayBarbe W MapuuHu cpeactsa Bo GaHkM co BaHkapcka rapaHumja no
KPeOMTeH PEejTUHT Ha rapaHToT (Buam 6enewka 3.1.2):

Bo vnjanu neHapw 2017 2016
KpeauTteH pejTMHT Ha rapaHToT: A 472.044 903.953
472.044 903.953

Bo NnpoAo/mHKEeHNe e nperneanoT Ha Aeno3ntn No BuayBake U napnuyHW cpenctsa BO 6aHKVI no KpeaguTeH pejTMHI’, BO /TOKa/THU
6aHkK 6e3 6aHkapcka rapaHumja (suom 6eneluka 3.1.2):

Bo vnjaau neHapm 2017 2016
KpeouteH pejtuHr: A- 387 -
KpenouTeH pejtuHr: BBB+ - 304
KpenouteH pejtuHr: BBB- - 3.684
KpenouteH pejtuHr: BB+ 5.003 -
KpenouteH pejtuHr: BB 942 -
KpenouteH pejtuHr: BB- - 2.969
KpeaouteH pejtuHr: RD 19.176 20.884
[lenosnTi no BuayBarbe BO NOKaHW 6aHKK 63 KPEeAUTEH PEjTUHT 7.578 1.005

33.086 28.846

KpeauTHUOT pejTWHT BO NperneaoT norope ro NPeTcTaBysa KPeaMTHUOT PEJTUHI Ha oKanHaTta 6aHKa UK KPeauTHUOT PejTUHT
Ha MaT1yHaTa 6aHKa JOKOMKY HE € PAcMONOXKINB KPeAUTEH PEJTUHT 3a IoKanHara baHka.

6. [ENO3WUTU BO BAHKHU
Bo 2017 roaunHa oenosutute Bo HaHKM NpeTcTasyBaar napuyHu CpeacTsa Bo AoMallHa 6aHka, co kamarHa ctanka of 0,25%
00 0,27% Ha roauwwHo Hueo (2016: o 0,90% no 1,20% Ha roauiuHo HK1BO) M co gocneaHocT of 3 0 12 Meceum.

CerauwHara BPEOHOCT Ha Aen0o3nUTHUTe BO 6aHku e [NEHOMMHMPaHa No BalyTK Kako WTO creau:

Bo vnjanu neHapw 2017 2016
MKO 250.041 -
EYP 430.465 178.457

680.506 178.457

Bo npogonxeHve e nperneaoTt Ha 4enosuti Bo HaHKM Mo Kateropum U Nno KpeauTeH PejTUHT Ha rapaHToT (Buan Henetuka
3.1.2)

Bo vnjanu neHapw 2017 2016
KpeauTteH pejTuHT Ha rapaHToT: A 680.506 178.457
680.506 178.457
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7. TOBAPYBAHA Of1 KYMYBAYU N OCTAHATU MOBAPYBAHA

Bo vnjanu neHapw 2017 2016
Mobapysarba 0/, Kynysauw - JOMaLLHK 4.387.015 4,494,769
HamaneHo 3a: ucnpaska Ha BpegHocTa (1.919.797) (1.839.150)
Mobapysarba 04 KynyBa4n-0OMaLlHU-HETO 2.467.218 2.655.619
Mobapysarba 04 KynyBa4n-CTPaHCKM 77.945 173.744
HamaneHo 3a: McnpaBka Ha BpeaHocTa (27.554) (12.776)
Mobapysarba 0f KynyBaun-CTPaHCKU-HETO 50.391 160.968
MNobapysarba 0/ MOBP3aHK CTPaHK 222.454 392.513
3aemu 3a BpaboTEHH 56.107 66.920
OcraHartv nobapysarba 17.266 16.187
®duHaHCUCKM cpeacTea 2.813.436 3.292.207
AsaHcu faneHu Ha fo6asyBsayn 117.978 137.227
HamaneHo 3a: McnpaBka Ha BpeHOCTa (62.923) (62.923)
ABaHcu fageHn Ha fo6aByBaY - HETO 55.055 74.304
Mpetnnatv 1 npecMeTaH1 NPUXoau 356.093 321.763

3.224.584 3.688.274
HamaneHo 3a HeTekoBeH aen: 3aemu 3a BpaboTeHu (44.792) (54.261)
HamaneHo 3a HeTekoseH aen: Mobapysarba of KynyBauu - OMallHH (285.843) (291.782)
TekoseH gen 2.893.949 3.342.231

Mobapysarbata 0 NOBP3aHW CTpaHW npeTctasyBaar nobapysara of pynauujata Marap Tenekom u pynauujara [ojye
Tenekom (B1au 6eneluka 29).

3aemute 3a BpaboTeHuTe ce 06e36eaeHU CO XMMOTeKa Ha HeJBUKHOCT MW MEHMLIA.
3aemuTe 0f06peHH 3a BpaboTeHUTe UMaaT kamaTHa ctanka of 4,55% roauwHo (2016: 4,55% roauuiHo).

HeTtekoBHWOT aen o 3aemu 3a BpaboTeHW NpeTcTaBysa nobapysarba Kou ce O AaTyM Ha focnesarbe A0 10 roguHu oa aeHoT
Ha W3BeLTajoT 3a huHaHCKCKa cocTojba. HetekosHWoT aen oa Mobapysarka of Kyrnysauu nNpeTctasysa nobapysarba Kou ce
CO [aTyM Ha [ocneBare 40 4 roauHKu 0f IeHOT Ha M3BELLTAjOT 3a (IMHaHCKCKa cocTojOa.

Ha 31 nexemepwu 2017 roguHa 3a nobapysarbara o AoMallHu Kynysauu o uavoc of MK 2.386.311 unjaou (2016: MK
2.406.375 vnjaam) nma ucnpaska Ha BpeaHocTa. CtapocHaTa CTpyKTypa Ha 0BMe NobapyBarba e Kako LUTO CNeau:

Bo vnjanu neHapw 2017 2016
Momanky on 30 geHa 253.872 219.180
Momery 31 1 180 neHa 163.725 234.794
Momery 181 1 360 neHa 139.064 205.951
Moseke oa 360 aeHa 1.829.650 1.746.450

2.386.311 2.406.375

Ha 31 nexemspu 2017 roamHa, nobapysarara o AOMALHM KynyBadu BO wuaHoc on MK 141.407 wnjagm (2016: MK
138.608 unjaan) 6ea 3acTapeHu, HO 3a HUB HEMA UCTIPaBKa. Twe rMaBHO Ce O[HecyBaar Ha AeMOBHWU KOPUCHWULM U [PXKAaBHM
WHCTUTYLIMM KOMW MpuUnaraar BO 0ApeaeHa Kateropuja 1 cornacHo ctapocHa CTPYKTypa ce 3acTapeHu, HO Hema UcnpaBka, Bp3
OCHOBa Ha MMHATO WCKYCTBO 3a O[HECYBAHETO Ha KyryBauuTe Npu ninaKkarse, UCTO Taka 1 NnobapyBarba Of AOMaLLHKW KyrnyBayu
CO W3MEHeTH [IOrOBOPHM YCMOBM 3a KOW HE e HampaBeHa UCMpaBka Ha BpedHOCTa [OKOMKY HOBO [JOrOBOPEHUTE MapuyuHM
TEKOBW C& CMETaaT 3a CUMIypHW, U KOPUCHWLM Ha YCNyri 3a MHTEPKOHEKLMja KOW Ce NMPOoLIeHyBaaT Ha MHAMBUaOYanHa OCHOBA
BO COrNacHOCT CO MMHATOTO MCKYCTBO Ha [IpYLUTBOTO M CerallHWTe oYekyBarba (Buam benetxa 2.3 u 4.3).
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AHanusara Ha oBKe 3acTapeHu nobapysarba 0 JOMALLHW KyTyBaunuTe e fafeHa nogony:

Bo vnjanu neHapm 2017 2016
Momanky on 30 neHa 13.716 73.953
Mowmery 31 1 60 geHa 21.922 9.728
Mowmery 61 1 90 neHa 7.305 13.625
Momery 91 n 180 neHa 25.673 14.967
Momery 181 1 360 neHa 32.479 6.359
Moseke oa 360 aera 40.312 19.976

141.407 138.608

BKynHKOT M3HOC Ha McMnpaskaTa Ha BPeAHOCT 3a nobapysarba of fomallHu kynysadun e MK 1.919.797 wnjagm (2016: MK
1.839.150 unjaau). On osaa Bpearoct, MK 1.711.668 vnjaau (2016: MK 1.643.242 vnjaau) ce ogHecysaar Ha McrpaBka
Crope[l CTapoCHa CTPYKTypa Ha criomHatute nobapysarba, goaeka speaHocta on MKI 74.800 wnjagm (2016: MK 60.972
wnjagu) ce nobapysarba Of KynyBauud BO CTeYaj M JIMKBMOALMja 32 KOWM MMa WChpaBka 3a Lesnara HWBHA BPEOHOCT.
[lononHutenHo [pywTBOTO MMa UCNpaBKa Ha BPEAHOCTA Ha MHAMBKOyaHa OCHOBA Ha oApeaeHa rpyna KIMeHTH BO M3HOC ofl
MK 133.329 unjaawm (2016: MK 134.937 unjaau). BKynHUOT M3HOC Ha Mcnpaskata Ha nobapysarba 0f CTPAHCKM KyryBauu
e MK 27.554 unjagm (2016: MK 12.776 unjaaw).

M3HOCOT Ha McnpaBka rMaBHO e pesynTar Ha nobapysarka Ko ce gocneaHu noseke of 720 aeHa. BkynHara BpeaHoOCT Ha
nobapysarbata 3a KOM € HarnpaseHa 1crnpaska 3a Lienara HueHa speaHoct e MK/ 1.695.593 unjaou (2016: MK 1.640.519
wnjaaun). Osue nobapysarba Ce MaBHO Of KynyBaum KOW CE MCKIYYeHW BO [BE HACOKM, KyMyBauu KOW Ce AEMOHTMPaHMH,
TY>XKEHM KynyBauu v KyryBauu KOM BEKe He M1 KopucTar yenyrute Ha [ipyluTBoTo.

06jeKTHBHUTE BPeOHOCTH Ha (hMHAHCUCKMTE CPEACTBa BO NobapyBarba O KyrnyBauuTe 1 oCTaHaTv nobapysarba Nno Kateropuu
ce KaKko WTo cneau:

Bo vnjaau neHapm 2017 2016
Mobapysarba 0/ KynyBa4n-0oMallHH 2.467.218 2.655.619
Mobapysarba 0/ KynyBa4n-CTPaHCKK 50.391 160.968
Mobapysarba 0/ NOBP3aHW CTPaHM 222.454 392.513
3aemu 3a BpaboTeHH 56.107 66.920
OcraHarv nobapysarba 17.266 16.187

2.813.436 3.292.207

[Bmxerbe Ha McnpaBkarta Ha BpeAHOCTa Ha COMHUTENHN 1N CMTOPHU noéapyBal-ba o4 AoMallHU KynyBa4u:

Bo vnjanu neHapm 2017 2016
Mcnpaeka Ha BpeaHocT Ha 1 jaHyapw 1.839.150 1.799.273
TpOLIOK BO TEKOT Ha roAuHara 139.204 58.025
Otnue (58.557) (18.148)
Mcnpaeka Ha BpeaHocTa Ha 31 aekemBpy 1.919.797 1.839.150

Bo 2016 1 2017 roauHa Hema aBUXKEHE Ha UCNpaBKaTa Ha BPeAHOCTA Ha aBaHCK AafeHW Ha 106aByBaum.
MNobapysarbata 3a KOM MMa UCTPaBKa Ha BPeHOCT Ce OTMULLYBaaT Kora HemMa O4eKyBatrbe 3a AOMNONHUTENHU NPUIWBH.

Ha 31 nexkemspu 2017 roamHa 3a nobapysarbara Of, CTPAHCKK KymyBauu MMa MCrnpaBska Ha BpeaHocTa Bo uaHoc oa MKL
27.554 vwnjaou (2016: MK 12.776 unjaaw).

CrapocHara CTpykTypa Ha oBve nobapysarba e Kako LWTO Cleam:

Bo vnjanu neHapw 2017 2016
MNoseke on 360 neHa 27.554 12.776
27.554 12.776
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Ha 31 nexemspu 2017 roavta nobapysarbara o CTPaHCKKM KyryBayn Bo uaHoc oa MK/ 42.611 wnjaam (2016: MK[] 136.146
unjagn) Bea sactapeHu, HO 3a HUB Hema ucnpaska. OBa ce 0fHECyBa Ha KynyBauu Of CTPAHCTBO MPECMETaHW Ha
WHAMBWyaHa OCHOBA BO COMACHOCT CO MMHATOTO MCKYCTBO Ha [IpyLITBOTO M TEKOBHWTE OYEKyBaHba.

AHanusara Ha oBKe 3acTapeHu nobapysarba 3a KOM He e HampaBeHa UCrpaBKa o/ CTPAHCKM KyryBayu e Kako LWTO CNeau:

Bo vnjanu neHapm 2017 2016
Momanky on 30 neHa 7.329 3.492
Momery 31 v 60 neHa 431 14.063
Momery 61 1 90 neHa 13.896 4554
Momery 91 1 180 nexa 4,322 53.893
Momery 181 1 360 neHa 1.202 11.053
MMoseke o 360 aeHa 15.431 49.091

42,611 136.146

[pywtBoTO MMa Nobapysarba 0/ AOMALLIHW KyMyBa4n CO M3MEHETH [OrOBOPHM YCMOBM CO ceraHa speaHoct og MK/ 19.566
wnjaam (2016: MK/ 25.403 unjaaw). 3a cerawHara BpegHOCT Ha 3aeMuTe U nobapysarbata, Kou 1Haky bu Oune 3actapeHu, a
3a KOM YC10BHTE B1e 0OHOBEHM, He e HanpaseHa MCMpaBka Ha BpeaHOCTa IOKO/KY HOBO J0rOBOPEHWTE NapyUyHK TEKOBH Ce
CMeTaar 3a CUrypHu.

CeratiHuTe BpeaHOCTH Ha HeTEKOBHWTE NMobapysarba Of, KyryBadW v ocTaHaTi nobapysarba Ha [pylITBOTO Ce M3PaseHu BO
JeHapu.

CerauiHute BpedHOCTM Ha TeKOBHWTE nobapyBatba Of Kyrysauu W ocTaHaTw nobapysarba Ha [pyLITBOTO Ce M3paseHu BO
cneaHuTe BaNyTH:

Bo vnjanu neHapw 2017 2016
MKO 2.347.174 2.566.837
EYP 435.005 301.591
yCa 109.525 471.429
OcraHaro 2.245 2.374

2.893.949 3.342.231

KpeauTHUOT KBanMTET Ha nobapyBarbaTa Of KynyBaunTe KOULLITO He Ce 3acTapeHw, HUTY Mak MMa WCrpaBKa Ha BpeaHoOCTa 3a
HWB Ce NpoLieHeTH Bp3 6a3a Ha NoJaToLMTe 0[] MMHATOTO 3a AOLIHEHE BO MIAKaheTo Ha KyryBauuTe,

KaTeroleMTe 3a KPEOUTHUOT KBA/IUTET Ha noéapyBal-baTa oA AoOMallHWUTEe KynyBa4n KOULLTO He Ce 3aCTapeHU, HUTY NMakK UM e
M3BpLIEHa UCMpaBKa Ha BpeaHOCTa Ce Kako LTO crneau.

Bo vnjanu neHapw 2017 2016
Mpyna 1 1.438.065 1.459.891
lpyna 2 102.269 116.229
lpyna 3 33.120 81.884

1.573.454 1.658.004

KareropuuTe 3a KpeaMTHUOT KBANIUTET Ha Nobapysarbata Ofl CTPAHCKMTE KyMyBaum KOWLLTO He Ce 3acTapeHw, HUTY nak uma
“CcrpaBKa Ha BPeAHOCTA 3a HWB, Ce Kako LUTO creau:

Bo vnjanu neHapw 2017 2016
lpyna 1 7.780 24.822
7.780 24.822

pyna 1 - KopucHuum Bo drkcHaTa TenedoHuja KOUWITO BO MPOCEK BpLUAT MnaKake Ha HWBHUTE CMETKM Npefd UCTEeKOT Ha
POKOT 3a NnaKkarbe 1 KOPUCHWULM BO MoBuHaTa TenedoHmrja 6e3 UckydyBarka BO nocneaHute 12 meceum.

pyna 2 - KopucHUUM BO thMKCHaTa TenedoHKja KOULLTO BO NPOCEK BPLLAT NiaKakhe Ha HUBHUTE CMETKM Ha AEHOT Ha UCTEKOT
Ha POKOT 3a NaKarbe U KOPUCHULIM BO MoBUHaTa TenedoHwja 10 3 MCKydyBakba BO nocneaHute 12 meceum.
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Mpyna 3 - KopucHuum Bo hrkcHata TenedoHuja KOULWTO BO MPOCEK BPLUAT MiaKare Ha HUBHWUTE CMETKM MO MCTeKOT Ha POKOT
3a nnaKkarbe U KOPUCHULM BO MOBUHAaTa TenedoHKja Co MoBeKe 04 3 MCKyYyBarka BO nocneaHute 12 meceum.

8. [AHOLMH

MouHysajkun o 1 jaHyapu 2014 roguHa belle nameHeT 3aKOHOT 3a JaHOK Ha J0OMBKa CO LUTO AaHOKOT Ha [oOWBKa ce nnaka
BO MOMEHTOT Ha pacnpefenyBare Ha AvBWMOeHOaTa 6e3 orfen Ha COMCTBeHMYKaTa CTPyKTypa. Bo cornacHocT co osue
M3MEHW KOWLITO ce MpuMeHnuBu of jaHyapu 2014 rogmHa, maHoOKOT Ha nobueka Bo MakemoHuja moseKke MM Hema
KapakTepUCTUKMTE Ha JaHouuTe no 3adpiika. MocnenosatenHo, Bo cornacHoct co MCC 12, naHOKOT Ha [06MBKa KOjLTo
npowW3anerysa oa MUcnnata Ha OMBMOeHOM Oelle nMpecMeTaH Kako 06BPCKa W Pacxof BO MepuoaoT BO Koj 6ea mpukaxaHu
avBuaeHaM, 6e3 orned Ha (hakTMYKMOT [ATyM Ha Wchnata WaKM nepuoauTe 3a Kou 6une ucnnateHun aveuaeHamte. Oa
pesynTupalle Co NpWU3HaBake Ha Pacxofd 3a AaHOK Ha [00MBKa Ha ucnnateHata avsuaeHaa 8o 2014 rogmHa Bo M3HOC oA
502.623 wnjaau aeHapw Bo npBoTo Tpomecedje oa 2014 roauHa (Buam Henetuxa 23).

Ha 1 aBryct 2014 roagvHa cTanu Ha cuna 3akoH 3a AaHOK Ha nobuBKa Koj Ke ce npumeHyBa of 1 jaHyapu 2015 roagmHa 3a
HeTo nobuskata 3a 2014 roauHa, CO KOM OCHOBMLATA 3a NPECMeTKa AaHOKOT Ha [00MBKa e npedpneHa 04 KOHLEMNTOT Ha
“pacnpenenysare” Ha fo6MBKaTa Ha [000MBKa Npef ofaHo4yBare. Bo cornacHoCT co oapenbwte Ha 3aKOHOT, JaHoYHaTa
OCHOBWLA e [obu1BKaTa KOjallTO € OCTBapeHa BO TEKOT Ha (prcKanHata rofuHa 3rofemeHa 3a HenpuaHaeHUTe TPOLIOLUM M
HamasneHa 3a NpUsHaeHUTe NpPUxoau (OAHOCHO AMBMOEHAM 3a KOM NnakadoT Beke OWn ofaHoueH), Mpu WTO cTankata Ha
[aHOKOT Ha nobueka naHecysa 10%. Bo cornacHoCT co oBWe U3MeHM, AaHOKOT Ha 106WBKa 3a roMHaTa belle npecMeTaH u
NPUKaXxaH BO M3BELLTAjOT 3a ceondarHa AobuBKa. [JononHUTENHO, MO U3MEHUTE Ha 3aKOHOT, JaHOKOT AaHOYHaTa OCHOBMLA
MO CTaBKMTE 3a KOpeKLMja Ha (HenpuaHaeHuTe TPOLIOLM M AaHOYHM 0cnobodyBatba) € MpeseHTHpaHa Kako e o pacxoaoT
3a flaHOK Ha J06MBKa BO M3BELLTAjOT 3a ceondarHa aobveka (Buam benetika 2.16.).

[lo cera gaHo4HUTE BNAcTV M3BPLUM|A LieNOCHa AaHo4Ha peBranja Ha [pywTeoto 3a 2005 roguMHa 1 3a NPETXOAHWTE FOAMHMU.
McTo Taka peBuamja Ha NepCOHaNHMOT AaHoK Helle U3BpLIeHa o AaHOYHWTE BnacTi 3a nepuonoT oa 1 jaHyapu 2005 roanHa
1o 31 mapt 2006 roamHa. Bo tekot Ha 2010 roanHa MmMa cnpoBedeHoO peBu3auja o CTpaHa Ha Ynpasarta 3a jaBHu npuxoau, 3a
[aHoK Ha no6wveka nepvonot of 2005 o 2009 roamHa kaxo u, 3agpxaH aaHok 3a 2007 u 2008. MNMokpaj Toa, Bo 2011 rognHa
Ynpagara 3a jaBHM NpWxoaM CNpoBeae peBuauja 3a 3aapkaHuoT aaHok 3a 2010 rogvHa U aHoYHa peBuauja Ha oapeaeHu
[IOrOBOPYM 3a YCNyrv ofl nepcrnekTvea Ha TpaHcdepHW. Bo 2012 rogmHa Ynpasara 3a jaBHM NMPUXOOM CrpoBede AaHOo4YHa
pesuauja 3a [[1B 3a asryct 2012 roamta o dpywtsoto. Bo 2012 rogvHa Ynpaeara 3a jaBHM NpWX0oaM M3BPLIM AaHOYHA
peBM3Mja 3a gaHoK Ha fobueka o [pywteoto 3a nepuogor og 2005 no 2011 roamHa v gaHouHa pesuawja 3a 1B 3a
nepvopot oa 2005 no 2009 roauHa. Bo Tekot Ha 2016 1 2017 roanHa Ynpasata 3a jaBHu NPUXOaM M3BPLUW peBU3Mja Ha
[aHOKOT Ha gobueka 3a neprof og 2013-2015 roguHa.

[laHouYHMTE BNaCTV MOXaT BO Nepuoa of 5 rofnHu o/l AaTyMOT Ha NMOAHECEHWOT JaHOYEH W3BELLTaj Aa M3BPLLAT PeBM3Mja v fa
yTBpAAT [OMOMHUTENHM AAaHOYHM OOBPCKM WM KasHW. Bo cnydaj Ha naHoyHa eBasuja WM OaHOYHa M3Mama NnepuomdoT Ha
3acTapeHoCT Moxe fa ce npoaomku [0 10 roguHu. PakoBoacTBOTO HeMa CO3HaHWja 3@ OKOMHOCTH Kou OW Moxene [a
[oBeaar o 3Ha4ajHK MaTepujanHmu 06BPCKM BO KOHTEKCT Ha rOpeHaBeeHOTO, OCBEH OHUE eBUAEHTUPaHU BO PUHAHCUCKHTE
“3BeLTau.

8.1. MNMobapyeatba 3a OCTaHATH AaHOLM

Bo vnjanu neHapw 2017 2016
Mobapysarba 3a [11B 13.247 11.839
OcraHarv gaHo4Hu nobapysarba 928 1.006

14175 12.845

8.2. O6BpCKM 3a OCTaHATU J4aHOLM

Bo vnjanu neHapw 2017 2016
ObBspcky 3a 1B 48.608 39.255
48.608 39.255
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9. 3A/IUXHU
Bo vnjanu neHapm 2017 2016
Martepujanu 110.604 121.106
Tproscka cToka 257.206 336.491
Mcnpaska Ha BpeHOCTa Ha 3a1uxuTe (29.689) (19.277)
338.121 438.320
[lBvKerbe Ha Mcnpaskara Ha BPeHOCT Ha 3aUIMXHTE:
Bo vnjanu neHapw 2017 2016
CocTtoj6a Ha 1 jaHyapu 19.277 20918
Mcnpaska Ha BpeaHOCTa Ha 3aMXMTe 10 HETO NPOAAKHA BPEAHOCT 11.228 (444)
HamanyBatbe Ha BpeaHOCTa Ha 3anuxuTe 21.649 24.497
Otnuc (22.465) (25.694)
Coctoj6a Ha 31 nekemspu 29.689 19.277

McnpaskaTa Ha BpeHOCTa Ha 3anMxuTe rNaBHO Ce OfHeCyBa Ha TProBCKa CTOKa W 3acTapeHu matepujanu. Mcnpaskara Ha
BpeAHOCTa Ha 3anuxuTe [0 HETO MpofaXKHa BPedHOCT € BP3 OCHOBA Ha aHanMW3a Ha MOHWCKaTa of HabaBHaTa WM HeTo
npoJaxHaTa BpeHOCT Ha JaTyMOT Ha M3BELLITAjOT 3a (PMHAHCUCKa COocToj0a.

10. CPEACTBA HAMEHETU 3A NMPOOAXKBA

Bo Texot Ha 2016 roamHa, JpyluTBoTO JOHECe oanyka 3a npoaaxbda Ha eaHa 3rpaga. CeraliHara BpeJHOCT Ha 3aCerHaToTo
cpeacTso belle peknacudrLmMpaHo BO CPEACTBA HaMeHeTH 3a npodaxoa Bo M3BellTajoT 3a huHaHcKcKata coctojba. Ha 31
nexkemspu 2016 roguHa cangoTo Ha cpeacTata HaMeHeTW 3a npodaxda BKydyBa 3rpada co cerawHa spegHoct og MK/
3.296 unjaam.

Bo Ttexkot Ha 2017 roavHa, [pywTeoTo AoHeCe oanyKu 3a npodaxda Ha efHa AONOMHUTeNHA 3rpada M OApedeHH OCTaHaTH
cpeactsa. CerawHata BpegHocT Ha 3acerHatute cpeactea MK[ 3.358 wnjaoun, 6ea pexnacuduumpaHi BO Cpeactsa
HameHeTu 3a npogaxba Bo MaselTtajot 3a huHaHcKckaTa cocTojba. Ore cpeacTsa 3aeqHO CO 3rpadara kKnacuduumpada Bo
cpeacTsa HameHeTH 3a npoaaxkoda Ha 31 gexemspu 2016, 6ea npoganeHn Bo TekoT Ha 2017 roaunHa. Ha 31 pekemspu 2017
rofiMHa Hema cpeacTBaTa HaMmeHeTH 3a npodaxoa.

Bo cornacHoct co MC®MW 5, cpeactaara npeseHTHpaHn Kako CpeacTsa HameHeTH 3a npoaaxkoa Ha AaTyMoT Ha BUNaHCOoT Ha
cocTojba ce npuKaxkaHW Mo MOHWCKaTa o ceraliHata BpedHOCT Wnu objeKTMBHaTa BPedHOCT HamaneHa 3a TPOoLIoUMTe 3a
npopaxba. ObjexTMBHATA BPEeOHOCT HamaneHa 3a TpowouuTe 3a npofaxba e [OMMHAHTHO BO pamkuTe Ha HuBo 3 BO
Xuepapxujata Ha 06jeKTUBHa BPeJHOCT.
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11. HEOBUXXHOCTH, MNOCTPOJKN U ONPEMA

Bo vnjanu neHapm

HabasHa BpegHoCT
Ha 1 jaHyapwu 2016
3ronemyBsarsa

I'IpeHoc O NHBECTULMK BO TEK

(BMav benetika 12)
Hamanygarba
MpeHoc oa/Bo cpeacTea
HameHeTH 3a npogaxoba
Ha 31 nekemepu 2016

AmopTi3aumja

Ha 1 jaHyapun 2016

AmMopTH3aumja 3a roguHata

Hamanysara

lNpeHoc on/Bo cpeacTea
HamMeHeTH 3a npogaxoba

Ha 31 nexemepu 2016

CeraluHa BpeiHOCT
Ha 1 jaHyapu 2016
Ha 31 nekemepu 2016

Maxenoncku Tenekom Al - Ckonje
®uHaHCUCKHM U3BeLITau

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.

Tenexkomy-

HUKaLMCcKa MHBecTULMK BO
3emjuiiTe 3rpaau onpema OcTtaHato TEK BkynHo
10.670 5.441.443 23.687.870 4.150.246 1.699.979 34.990.208
17 845 345.898 66.377 1.038.611 1.451.748
36.050 184.292 69.383 (607.227) (317.502)
- (1.945.640) (220.860) - (2.166.500)
- 85.323 - 10.798 - 96.121
10.687 5.563.661 22.272.420 4.075.944 2.131.363 34.054.075
1.975.192 16.744.658 3.217.346 21.937.196
148.146 1.236.658 336.788 1.721.592
(1.945.640) (199.358) (2.144.998)
37.384 - 5.236 42.620
2.160.722 16.035.676 3.360.012 21.556.410
10.670 3.466.251 6.943.212 932.900 1.699.979 13.053.012
10.687 3.402.939 6.236.744 715,932 2.131.363 12.497.665
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Benewku koH hMHAHCUCKUTE M3BELLTaM

Tenexkomy-
HMKaLUMCKa MHBecTrum

Bo vnjaou neHapu 3emjuwTe 3rpaau onpema OcTtaHato 1 BO TEK BkynHo
HabasHa BpegHoCT
Ha 1 jaHyapm 2017 10.687 5.563.661 22.272.420 4.075.944 2.131.363 34.054.075
3ronemysarba 46 3.403 370.529 129.881 847.062 1.350.921
lNpeHoC of MHBECTULIMM BO TEK
(Buam Benetuka 12) - 8.283 193.615 108.993 (396.355) (85.464)
Hamanygatrba - (6.246) (856.124) (162.014) - (1.024.384)
lNpeHoc BO CpeacTBa HAMEHEeTH 3a

npoaaxba - (15.526) - (238) - (15.764)
Ha 31 nekemepu 2017 10.733 5.553.575 21.980.440 4.152.566 2.582.070 34.279.384
AmopTHh3saumja
Ha 1 jaHyapu 2017 - 2.160.722 16.035.676 3.360.012 - 21.556.410
AMopTHh3auUmja 3a roauHara - 146.044 1.120.375 285.596 - 1.552.015
Hamanygarba - (5.369) (856.124) (136.286) - (997.779)
lNpeHoc BO cpeacTBa HAMEHeTH 3a

nponaxba - (12.168) - (238) (12.406)
MNpeHoc nomery KatTeropuu Ha

cpeactea - - (8) 462 - 454
Ha 31 nekemepu 2017 - 2.289.229 16.299.919 3.509.546 - 22.098.694
CeraluHa BpeaHoOCT
Ha 1 jaHyapun 2017 10.687 3.402.939 6.236.744 715.932 2.131.363 12.497.665
Ha 31 nexemspu 2017 10.733 3.264.346 5.680.521 643.020 2.582.070 12.180.690

Bo 2017 rogunna, dpywTteoto kanutanusupatie MK/ 36 unjaau (2016: MK[ 87 vnjaau) TpowoLm noBp3aHu co AoOmBare Ha
LIeNIoCHa AokymeHTauuja 3a 6asHute craHuum v MK 8.040 unjagm (2016: MK/ 19.658) TpoLoum nospaaHu co Ao0uBare Ha
LIeNI0CHa JOKyMeHTaLM|a 3a MHPPACTPYKTypaTa Ha PUKCHA NMHKja BO COrMacHOCT CO NMPUMEH/MBUTE 3aKOHM BO Penybnvka
MakenoHuja (B1au 6eneluka 2.6).

PeBu3aujata Ha KOPUCHUOT BEK M OCTATOYHATA BPEAHOCT HA HeIBUXKHOCTHTE, MOCTPO]KUTE M OMpemMaTa, HanpaBeHa BO TEKOT Ha
2017 roavHa, BAMjaelle BP3 KOPUCHWOT BEK HA HEKOMKY TUMOBM HA CPEACTBA, MaBHO 6a3HM CTaHULM, OMTUYKK Kabencku
NIMHKMK, OCTaHaTa TexHuyka onpema u MT onpema. MpoMeHaTa Ha KOPUCHWUOT BEK Ha 3acerHaTuTe cpeacTea belle HanpaseHa
nopaan TeXHOMOLIKWTE MPOMEHW W IeNoBHWUTE nnaHoBW Ha [lpywTBoTo (BMaM 6enewka 4.1). Pesusujata pesyntvpalle co
cnefHara npoMeHa Ha NPBUYHKWOT TPEH[] Ha aMOpPTM3aLMja BO TEKOBHATA M BO TOAMHUTE LUTO Cleaar:

Bo vnjanu neHapm 2017 2018 2019 2020 TMocne 2020
(Hamanysarbe)/3ronemyBatrbe Ha aMmopTaaumjara (28.530) (26.155) 751 16.590 37.344
(28.530) (26.155) 751 16.590 37.344
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Benewku koH hMHAHCUCKUTE M3BELLTaM

12. HEMATEPWJANHU CPEACTBA

KoHuecwja,
Codteep 2G 3G wn 4G NHBecTUUMK

Bo vnjanu neHapm W MLEHUM nvueHun  OcraHarto BO TeK BkynHo
HabasHa BpegHoCT
Ha 1 janyapu 2016 4.740.200 1.525.417 480.558 57.919 6.804.094
3ronemysatrba 236.214 - 176.783 172.111 585.108
[MpeHoC 0 MHBECTULIMM BO TEK (BUaM

6enetwka 11) 361.145 - - (43.643) 317.502
Hamanysatwa (483.349) - - - (483.349)
Ha 31 nexemspwu 2016 4.854.210 1.525.417 657.341 186.387 7.223.355
AmopTr3aumja
Ha 1 jaHyapu 2016 3.729.076 694.829 142.667 - 4.566.572
AmopTHh3aumja 3a roguHara 512.140 117194 189.650 - 818.984
Hamanygatba (483.349) - - - (483.349)
Ha 31 nexemspwu 2016 3.757.867 812.023 332.317 - 4.902.207
CeraluHa BpeaHoOCT
Ha 1 jaHyapu 2016 1.011.124 830.588 337.891 57.919 2.237.522
Ha 31 nexemspwu 2016 1.096.343 713.394 325.024 186.387 2.321.148

Bo 2016 roarHa belle HanpaBeHO peBMaMpParse Ha [JOrOBOPUTE 3a MpaBa 3a eMUTYBare Ha TENEBU3UCKM COAPXKMHU 1 Oea
MOeHTUUKYBaHW [1Ba OFOBOPH KOM Ce KBanuukyBaar 3a Kanutanusauuja. CooaseTHO Ha Toa, OBWe npasa bea NpusHaTth BO
2016 rogvHa Bo HemaTepujaiHK cpeacTsa, kateropujata OcTaHaTo, Mo HETO ceraliHata BPeAHOCT Ha MAOHUTE Mnakarba BO
naroc og MKI 176.783 wnjagm v Ke ce aMmopTM3upaaT BO TEKOT HA BPEMETPAEHETO Ha [AOrOBOPUTE, WTO e 3 roauHu (BMau
benewxa 13 wm21).

KoHuecwja,
Codhteep u 2G 3G un 4G NHBecTrumK

Bo unjaau neHapm NULEHLM AULEHUM OcTtaHato BO TEK BkynHo
HabasHa BpegHoCT
Ha 1 janyapwm 2017 4.854.210 1.525.417 657.341 186.387 7.223.355
3ronemysarba 118.387 - 828.853 195.967 1.143.207
[MpeHoC of MHBECTULIMM BO TEK (BMOM

benewka 11) 246.064 - - (160.600) 85.464
Hamanysarba (624.130) - - - (624.130)
Ha 31 nexemspwu 2017 4,594 531 1.525.417 1.486.194 221.754 7.827.896
AmopTusaumja
Ha 1 janyapu 2017 3.757.867 812.023 332.317 - 4.902.207
AMopTu3almja 3a roamHata 448.740 117.194 292.867 - 858.801
Hamanysarba (624.130) - - (624.130)
peHoc nomery Kateropum Ha

cpeacTtea (454) - - (454)
Ha 31 nexemspwu 2017 3.582.023 929.217 625.184 - 5.136.424
CeraluHa BpeHOCT
Ha 1 janyapu 2017 1.096.343 713.394 325.024 186.387 2.321.148
Ha 31 nexemspu 2017 1.012.508 596.200 861.010 221.754 2.691.472

Bo 2017 roaunHa belle HanpaBeHO peBMaMparbe Ha JOroBOPUTE 3a MpaBa 3a eMUTYBarbe Ha TENeBU3UCKM COAPXKMHM 1 Bea
naeHTUUKYBaHK NeT JOroBOPU KOM ce KBanMduKkyBaa 3a Kanutanusauuja. CooaseTHO Ha T0a, 0Bue npasa Hea NpusHaTH BO
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2017 rogmHa BO HematepwjanHu cpenctea, kareropujata OctaHaro, Mo HeTO ceraliHara BPeAHOCT Ha MOHWTe MiaKaka BO
uaHoc og MK 823.273 unjaom 1 Ke ce aMopTMU3upaart BO TEKOT Ha BPEMETPaeHeTo Ha foroBopwTe (Buam H6enewwka 13 21).

PeBu3aujata Ha KOPUCHMOT BEK Ha HeMaTepujanHuTe cpeacTea Bo TekoT Ha 2017 roauHa Bnuvjaelue Ha ronem 6poj cpeacTsa,
rnaBHo codTsep. [pomeHaTa Ha KOPUCHUOT BEK Ha 3acerHaTuTe cpeacTsa belle HanpaseHa nopaan TEXHOMOLKUTE MPOMEHH
W OeNoBHWTe NnaHoBM Ha [pywTBOTO. PeBraujata pesyntupalle co creaHata npoMeHa Ha MPBUYHKMOT TPeHI Ha aMopTH3aLmja
BO TEKOBHATa W BO FOAMHUTE LUITO CNeaart:

Bo vnjanu neHapw 2017 2018 2019 2020 Mocne 2020
(Hamanysarbe)/3ronemysatrbe Ha aMmopT3aLmjara (32.291) (28.549) 23.053 20.395 17.392
(32.291) (28.549) 23.053 20.395 17.392

13. ObBPCKW KOH [IOBABYBAYN U OCTAHATU OBBPCKH

Bo vnjaau neHapm 2017 2016
06BpcKmM KoH f06aByBaYM - OMALLHU 816.835 845.162
068BpcKM KOH 106aByBaUM - CTPAHCKM 260.730 230.681
O6BPCKM KOH NMOBP3aHK CTPaHK 313.798 507.701
O6pBCKy 3a AMBMAEHAA 2.422 2.263
OcraHarut (hMHaHCUCKU 0OBPCKM 975.521 652.008
PDUHAHCHCKU 0OBPCKM 2.369.306 2.237.815
[MpecmeTaHu TpoLIoLM 1.168.271 1.706.818
OnnoseH npuxof 228.968 280.151
[MpumeHn aBaHCK 80.709 71128
OcTaHato 135.787 211.626
3.983.041 4.507.538
HamaneHo 3a HeTekoBeH aen:
OnnoxxeHu npuxoam (5.550) (8.834)
OctaHatvt (hMHAHCUCKY 0OBPCKM (513.714) (159.787)
TekoseH aen 3.463.777 4.338.917

O6BpCKMTE KOH NOBP3aHK CTpaHK npeTcTasysaar 06BpckM koH pynaunjata Marap Tenekom v pynaumjara [lojue Tenekom
(Buam 6enetuxa 29).

HeTeKoBHWTE OOXEHN NMPUXOOM UMAAT Nepu o Ha A0CneBare A0 8 roaWHW Ofl AATYMOT HA M3BELTAjOT 3a (MHAHCUCKA
cocTojba.

Bo kateropwujara Octanatn duHaHcucku 06spcku, MK 3.075 wnjagm (2016: MK 187.872 wnjaau) npetcrasysa ceraliHa
BPEAHOCT Ha IONTOPOUHM 0OBPCKM MOBP3aHK CO TPaHCcaKLMjaTa 3a KynyBarke U npoaaxta Ha 3rpaau Co pasmeHa 3aBplieHa
Bo 2012 rogmHa. OBue 0OBPCKM MPBMYHO Ce Mpu3HaBaar Mo 00jeKTMBHA BPEeAHOCT M MOC/NefoBaTeNiHO ce Mepar no
amopTH3aMpaHa BPeaHOCT KOPUCTEjKM ro MeTOAOT Ha edekTBHa KamaTta. PuHaHCHMCKU 00BpCKM BO naHoc og MK/ 885.645
wnjagn  (2016: MK[ 368.866 wnjagn) npetcrasyBa cerailiHa BPeAHOCT Ha AOATOPOYHWM OOBPCKM MOBP3aHK CO
KanuTanuaaumjata Ha oipeaeHK 1OroBopPU 3a NpaBa 3a eMUTyBarbe Ha TeneBuancku cogpxkmtun Bo 2014, 2015, 2016 1 2017
roanHa (suan Genetwka 12). One 06BPCKM MPBUYHO CE NPU3HABAAT MO HETO CerallHara BPeAHOCT Ha WOHUTE nnaKkarka 1
nocnefoBarenHo ce Mepat Nno aMopTM3npaHa BPeHOCT KOPUCTEjKK ro MeToI0T Ha edheKTMBHA KamaTa. AMOPTU3WMPAHETO Ha
QMCKOHTOT Ce NPU3HAaBa Kako pacxoau 3a kamarth Bo fobuskara v sarybata (Buam 6enewka 21). CeraliHara BpeaHoCT Ha
0BWe 00BPCKM & NpUBNKXKHA Ha HWUBHATA 06jeKTUBHA BPEAHOCT OUAGJKU NOBP3aHUTE NapuUyHK TEKOBM Ce AMCKOHTMPAAaT CO
KamarHa cranka of 3,25% v 6% roauiHo, KojalTo € BUAIMBA Ha NasapoT 3a CANYHW AONTOPOYHM (UHAHCUCKM 0OBPCKM.
OcraHartoto canno of kKarteropujata OcTaHaTt MHAHCUCKKM 0BBPCKM NpPOM3NeryBa ofl [0roBOPHM 0OBPCKU O Pa3UYHM
TpaHCaKLUuK, 04 PeaoBHOTO paboTerke Ha [pyLTBoTo.
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CerauwHara BPEOHOCT Ha TEKOBHUTE OéBpCKM € IeHOMWHMPaHa no BanyTn Kako WTo ciegun:

Bo vnjanu neHapm

MK

EYP

yCa
OcTtaHato

2017 2016
1.495.600 2.040.547
1.813.356 2.088.175

148.433 204.579

6.388 5.616

3.463.777 4.338.917

Co Opnyka Ha OnbopoT Ha AMpeKTopy Ha [lpylTBOTO JOHECeHa Ha pefoBHUOT cocTaHok Ha 13 centemspu 2016 roauHa
0006peHo e CkNydyBareTo Ha PamkoseH gorosop 3a 3aem nomery [lpylwiTBoTo, kako 3aemonpumad v Marap Tenekom Al
Kako 3aemofaBay, Nnoj CrefiHu YCMoBW: BEAHOCTA Ha 3aeMOT cornacHo PamkoBHWOT [JoroBop 3a 3aeM € BO MaKcvManeH
“3HOC 0f 6 MMAMOHK eBpa (6e3 KamaTa); eBeHTyasHM 3a0/KyBakka No OCHOB Ha 0BOj JOrOBOP 3a 3aeM Ke Ce BpLiaT Bp3
OCHOBa Ha PaMKOBHWOT 00OroBOpP 3a 3aeM M no notpeba, NPOCNeNeHO CO MWCMEHO W3BECTyBarbe A0 3aemMofaBadoT
(,M3BecTyBarbe 3a KOPUCTEHE Ha CpeacTBa“) BO KOEWTo Ke 6uae cneumduuMpaH OaTymoT Ha BanyTa Ha eBeHTyanHarta
“cnnarta v M3HOCOT Ha 3aeMOT; EBEHTYaUTHWTE 3a/10/KyBarba BP3 0CHOBA Ha PaMKOBHWOT [IOFOBOP 3a 3aeM Ke ce Bpakaar BO
COrNacHOCT CO AocTanHaTta roToBMHa M 3eMajku ja npefsui onepatvBHaTa NMKBMAOHOCT Ha [pywTBoto o 31 mapt 2017
roauHa. [IpyLITBOTO C& HemMa 3a40/MKEeHO CO BUNO Kakos 3HOC o PamkosHWOT [loroBop 3a 3aeM.

14. OU10>KEH JAHOK HA IOBNBKA

INpu3HaeHwWTe (cpencTsa)/06BPCKM 3a OANOXEH AAHOK Ha 40OMBKA CE OHEeCYBaaT Ha ClIeAHWTE CTaBKK:

Bo vnjanu neHapw CpencTea 06Bpcku HeTo

2017 2016 2017 2016 2017 2016
HenBuyKHOCTH, MOCTPOjKM M onpema - - 128.123 150.102 128.123 150.102
HematepujanHu cpeactea - - 805 1.493 805 1.493
(CpepncTea)/06BpCKM 3a AaHOK - - 128.928 151.595 128.928 151.595
Heto naHouHK 06BpCKM - - 128.928 151.595 128.928 151.595

[Bmxerbe Ha BPEMeHUTE Pa3/IMKK BO TEKOT Ha rognHata

Bo vnjaou neHapu

HenuxHOCTH, NOCTPOjKM M onpemMa
HemarepwjanHu cpeacrtea

Cocrtoj6a Ha 1

[pu3HaeHo BoO

Cocroj6a Ha 31

janyapu 2017 nobuska  nekemspu 2017
150.102 (21.979) 128.123
1.493 (688) 805
151.595 (22.667) 128.928

Bo vnjanu neHapw

Henun>xHOCTH, MOCTPOjKM M onpema
Hemarepwujantu cpeactea

Cocrojba Ha 1

MNpu3HaeHo BO

Cocrojba Ha 31

jaHyapmn 2016 nobuska nexemepu 2016
173.389 (23.287) 150.102
2.168 (675) 1.493
175.557 (23.962) 151.595

MpvBpPEMEHWTE PA3NIMKK Ce O[IHECYBAAT Ha Pa3NMYHU CerallHu BPeOHOCTH Ha HEeABWKHOCTUTE, NOCTPOJKUTE U onpemara u
HemaTepujanHWTe cpeacTsa Ouaejkn oBue cpeacTea 6ea peBanopuaMpaHM BO COMMACHOCT CO 3aKOHCKWTe oapeabu Bo
NPETXOAHWTE FOMHU Ha KPajoT Ha roamHata Co KOPUCTEHE Ha odmuMjanHK KoeduLMeHTH 3a pesanopusaLmja basuparn

PacCTOT Ha MHOEKCOT Ha LleHW Ha OMLITO Npon3BeaeHNTEe CTOKU.

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.
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15. PESEPBUPAHA 3A OBBPCKU U MNTAKAHA

Maxenoncku Tenekom Al - Ckonje

®UHaHCUCKK 13BeLITan

Bo nnjaau neHapm [NpaBHK CNoOpoBH OcTtaHato BkynHo
1 jaHyapu 2016 164.788 67.991 232.779
3ronemysarba 15.324 20.153 35.477
Ocnob6onyearba (10.720) (10.583) (21.303)
MckopucTeHo Bo neproaoT (3.398) (11.753) (15.151)
31 nexkemepy 2016 165.994 65.808 231.802
Bo nnjanu neHapm [1paBHM cnopoBsw OctaHato BkynHo
1 janyapu 2017 165.994 65.808 231.802
3ronemysarsa 14.509 18.378 32.887
Ocnobonysatva (19.257) (20.435) (39.692)
MckopucTeHo Bo neproaoT (7.339) (6.411) (13.750)
31 nexemspu 2017 153.907 57.340 211.247
AHanv3a Ha BKYMHUTE pe3epBrparsa:
Bo vnjanu neHapm 2017 2016
HetekosHu (OcTaHarto) 57.340 65.808
TekoBHM 153.907 165.994
211.247 231.802

Pesepeuparbata 3a NpaBHW CMOPOBW Ce OAHEeCyBaaT Ha OAPedeHW MPaBHW M PerynaTMBHW CMOPOBM MOKPEHaTW MPOTWB
[pywrTsoTo.

MocTojat oapeaeH 6POj CyACKM CMOPOBM 3a KOW € HanpaBeHO pesepeuparbe. PakoBOACTBOTO HanpaBu pesepsHparse 3a
o6BpCcKaTa CornacHo CBOWTE Hajobpu OLEHKM HO He 1 0benoaeHysa uHdopmauumte 6aparHu oa naparpad 85 og MCC 37
6uaejkn paKoBOACTBOTO BepyBa [eka Toa Ke MPeau3BMKa CEepPWMO3HWM LITETHW BMjaHWja 3a MCXOOOT Ha OBOj Crop.
PakoBOLCTBOTO He 04eKyBa [eKa PesynTartoT o/ OBME NpaBHU NPeaMeTH Ke pesyntupa o 3aryba 3HauMTenHo noronema of
“3HOCOT HaBeaeH Ha 31 nekemepu 2017 rogmHa.

OcTaHaTvt BKydyBa pe3epBMpatba HampaseHW 3a 3aKOHCKaTa WaW [oroBopHara obspcka Ha [pyliTBOTO 4a vMcnnatv Ha
BpabOTEeHWTE TPM NPOCEYHM Meceuru nnath Bo Penybnuka MakenoHuja Ha BpaboTeHWTe Ha 4aTyMOT Ha MEH3UMOHWPAatLe
(Buam Benewwka 2.14.1) u pesepsuparba 3a AONTOPOYHM Nporpamu 3a cTumynaumja (suon 6enetka 30). Pesepsuparseto e
npusHarto cnpema TpoLouw 3a BpadoTeHuTe 8o [lobuskara unu 3arybara.

16. KAMWUTAN U PESEPBHU

AKLI,I/IOHepCKI/IOT Kanutaa ce COCTou oA CneagHoTo:

Bo vnjaau neHapm 2017 2016
OB6uYHM aKLmm 9.583.878 9.583.878
3narHa akuuja 10 10

9.583.888 9.583.888

AKLMOHEPCKMOT KanuTan ce COCTOM Off efHa 3NaTHa akumja co HomuHanHa speaHoct og MK 9.733 v 95.838.780 06uuHm
akuuW co HomuHanHa speaHoct og MK 100 no axuuja.

3natHara akuuja co HomuHanHa BpeaHocT og MK 9.733 e Bo concteeHocT Ha Bnagata Ha Penybnuka Maxenonuja.
CornacHo unex 16 on CrarytoT Ha [IpyLTBOTO COMNCTBEHMKOT Ha 3M1aTHa akLmja 1MMa JOMOHWTENHW NpaBa Co KO Ce Hemaar
CTEKHATO COMCTBEHULMTE HAa OOWMYHM akuuW. VIMEHO, HWUTY edHO pelleHue unu oanyka Ha CobpaHWeTo Ha axkuMoHepuTe
noBp3saHa Co: cosaasare, pacnpenenfa unu Msnasarbe Ha akLUMOHEPCKU KanuTas; 30PYKyBarbe, Crojysarbe, Ofnenysatse,
KOHCONMaMparbe, TpaHcopMuUparse, PEKOHCTPYKLM|A, MPECTAHOK WK NnKkBMaaLMja Ha [pylITBOTO; MEHyBatbe Ha OCHOBHWTE
[eNOBHU aKTMBHOCTU Ha [lpylWITBOTO; OTYIyBatbe WM HamyliTarbe Ha OCHOBHWTE AEM0BHM aKTMBHOCTW MW Ha 3Ha4ajHWTE
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cpeactea Ha [pylwTBOTO; AononHyBake Ha CratytoT Ha [pylITBOTO HA TAKOB HAYMH LITO CE& MEHyBaaT WM MOHMLITYBaaT
npaBata KOUWTO Npoun3nerysaar o4 3/1arHaTa aKqua; Unu npoMeHa Ha Ha3WBOT Ha ﬂpyLIJTBOTO; HeMa Oa 6M,El,e NOMHOBaXXHa
[OKONKY UMaTenoT Ha 3n1atHaTa aKqua rnaca NpoTMB COOABETHOTO pelleHune. I'IpaBaTa KOU T UMa MMATeNOoT Ha 3M1aTHata
aKUuja ce aeTanHo HasefeHW Bo CtatyToT Ha [pyLuTBoTo.

Ha 31 nexemspu 2017 1 2016 roamnHa, 06MuHWTE aKkLmMmK Ha pyLITBOTO C& BO COMNCTBEHOCT Ha:

Bo vnjanu neHapm 2017 % 2016 %
Al KameHnmocT KomyHWKaLmm 4.887.778 51,00 4.887.778 51,00
Bnapa Ha Penybnuka MakegoHuja 3.336.497 34,81 3.336.497 34,81
[lpylwTBOTO (CONCTBEHM aKUMH) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 139.220 1,45 139.220 1,45
OcTaHaTV ManUMHCKK aKLMOHepK 262.005 2,74 262.005 2,74

9.583.888 100,00 9.583.888 100,00

16.1. ConcTeBeHun akuuu

[Opywreoto kynu 9.583.878 o concreeHuTe akumu, Wwro npetcrasysa 10% on HerosuTte akumu, npeky MakenoHckara 6ep3sa
3a xapTuu o[ BpeaHocT Bo jyHu 2006 roamnHa. BkynHara cyma nnateHa 3a OTKyM Ha OBMe akumu, 6e3 gaHok, naHecysa MK/
3.843.505 mnjaau. AKLMKTE Ce NpUKaXKaHK Kako OTKYNEHW COMCTBEHW aKLWM.

Kaxo pesyntar Ha Haoaute Ha Mctparara, ucnnarure 3a efeH KOHCYNTaHTCKM [orosop 6ea aenpusHaeHn on ConcreeHw
axkumu (Buam 6enewka 1.4),

M3HocoT Ha concteHu axkumun on MK 3.738.358 wnjaou, (nocne aenpuaHaBarkeTo), ro HamanyBa akUMOHEPCKMOT KanuTan
Ha [pywTeoto. [JpywTBOTO MMa NPaBO [OMOAHWTENHO MOBTOPHO fa M M3fade OBMe akuuu. CuTe akumu usmaneHu of
[pyWTBOTO CE LENOCHO NNaTeHMU.

16.2. OcraHatu pe3epeu
CobpaHKeTo Ha aKLMoHepu Ha [pyLTBOTO HA HUBHWMOT COCTAaHOK oapxaH Ha 12 anpun 2016 rogvHa ja ycBouW ognykara 3a

pacnpenenbta Ha MK 279.145 wnjagu, Kou WTO ja HaaMWHYBaaT 3aKOHCKM onpefeneHara pesepsa Ha [pywWTBOTO Kako
pesynTar Ha nprcoeanHyBarbeTo Ha T-Mobune MakenoHuja KoH [pyLwTBoTo, BO akymynupaHara gobvska Ha JpywTeoTo.
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17. NPUXOOU
Bo vnjanu neHapm

Mpuxoau oa hrKcHa TenedoHuja
NHTepHeT

[oBOpHa ycnyra — ManonpoaaxkHa
B

oBOpHa ycnyra — ronemMonpoaaxHa
MpeHoc Ha nogaTouu

Onpema

OctaHaTti npuxoam

Mpuxoau o MobunHa TenedoHuja
[oBOpHa ycnyra — ManonpogaxHa
NHTepHeT

Onpema

[o0BOpHA ycnyra — ronemonpoaaxHa
[NpeHoc Ha nogaToum

Yenyru co nocebHa LieHa Ha YnHetbe
Mpuxoam oo noceTuTenu

OcTaHati npuxoam

SI/IT npuxon,

18. TPOLUOLM 3A BPABOTEHUTE
Bo vnjanu neHapw

[Mnatu

MpuaoHeck Ha nnatu

OctaHartv TpoloLy 3a BpaboTeHnTe
BoHycu

Kanuranusupanu TpowoLm 3a BpaboteHute

Maxenoncku Tenekom Al - Ckonje

®UHaHCUCKK 13BeLITan

2017 2016
1.182.764 1.228.667
1.083.488 1.195.956

679.485 600.147
439.034 546.844
274.682 300.240
79.692 122.002
159.437 151.446
3.898.582 4.145.302
2.776.069 2.771.223
1.162.643 920.508
888.304 804.596
632.722 837.700
405.794 373.186
88.037 76.978
73.382 68.274
179.240 200.070
6.206.191 6.052.535
213.603 359.758
10.318.376 10.557.595
2017 2016
677.209 725.833
242.596 255.700
151.687 430.391
103.216 86.965
(84.375) (74.840)
1.090.333 1.424.049

OcTaHatv TpoLoLM 3a BpaboTeHUTEe BKy4YyBaaT KOPUCTM Nopaay NpekWH Ha BpaboTyBarbeTo, A04aTOK 3a 0AMOP M ApYru
KOPUCTH, 3a BpaboTeHH, MeHallepu 1 uneHosu Ha OobopoT Ha AMPEKTOpU Kou ro HanywTtune [pywTtsoto Bo 2017 roanHa Bo
naHoc on MK[1 85.613 unjaau 3a 27 nvua (2016: MK[] 366.332 mnjagm 3a 360 nvua).On 1 jynn 2016 roamna 244 spaboTeHu
NpoLOMXKKWja ia ' U3BPLLYBaaT CBOMTE 3ada4un BO EPUKCOH Kako pesynTar Ha MoTnuULLIaHKOT IOroBop 3a YnpaByBaHW yCiyru
nomery JpywTBoTo 1 EprKCoH Kako napTHep 3a ynpasyBaHW ycnyrv Bo MakenoHwja. Bo cornacHocT co aoroBopoT, EpUKcoH
ja Mpesema OfroBOPHOCTA 33 MPEXHWTE aKTMBHOCTH, aKTMBHOCTWTE 3a MOAAPLIKA, TEPEHCKUTE aKTUBHOCTU W MaCWBHWTE
MPEXM, KaKo W YCIYruTe 3a OfpXKyBatbe Ha MHAPACTPYKTypaTa 3a (OUKCHUTE U MOBUAHUTE MPexu Ha [pyLuTBOTO.

Bo BoHycH MCTO Taka ce BKIyYeHH TPOLLOLMTE 3a A0TOPOYHIUTE MPOrpamu 3a cTumynaumja (suav 6enetuka 30).

MpuapyxHuTe Henelku ce CoCTaBeH fen Ha OBUe (hrHAHCUCKM U3BELLTAM.
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19. OCTAHATU PACXOOM Ol PABOTEHETO

Bo vnjanu neHapm 2017 2016
HabaBHa BpejHOCT Ha NPOaaAeHH CTOKM 1.657.119 1.712.426
Yenyru 611.872 651.150
Martepwjanu v oap>xyBare 507.254 429.058
MapKeTUHr 1 aoHaUuK 308.630 300.435
TakcK [aBayky U MOKanHU JaHOLM 280.807 276.203
Monuseenysaum 229.255 278.475
TpoLiouy 3a TaHTMEMM 190.864 242.091
EHepruja 179.505 166.704

Mcnpaska Ha BpeaHocTa Ha nobapysarba o[, KynyBaun 1 0CTaHaTH
nobapysarba 153.982 58.025
3aKymnHUHK 138.451 142.975
KoHcynTaHTCKu yenyrv 42.445 47117
Hamanysatbe Ha BpeaHoCTa Ha 3aMxu 21.649 24.497
OcurypyBatbe 15177 12.574
McnpaBka Ha BpedHOCTa Ha 3anMXMUTE A0 HETO NPOAAKHA BPeaAHOCT 11.228 (444)
OcraHato 10.786 3.136
4.359.024 4.344.422

Ycnyrute rnasHO BKAy4YyBaaT TPOLIOUM 3@ areHUMCKWM MPOBM3WMM, TPOLIOLM 3a yciyru 3a obesbefyBarbe COOPXKMHM,
MOLUTEHCKM YCAYTW, YCIyrv 3a NoaapLika v oapxysarse Ha MT onpema, Tpowwoum 3a 0besbenysarbe, TPOLIOLM 38 YMCTEHE U
KoMyHanHu ycnyru. Bo kateropwjata matepujany 1 ofpsKyBare e BKTyYeHW TPOLWOUUTe 0 A0rOBOP 3a YNpaByBaHu yCiyru
notnuwad nomery [pywteoTo v EprkcoH, kako napTHep 3a ynpasysaHu yciyri Bo MaxkegoHuja (suav 6enetka 18).

20. OCTAHATU OMNEPATUBHW NPUXOOMU

Bo vnjanu neHapm 2017 2016
HeTo nobwveka of npopaxba Ha HEABUKHOCTH, MOCTOjKM 1 onpema 5157 14.017
OcraHato 44,502 26.600

49.659 40.617

Bo 2017 roamna nsHocot og MK/ 5.408 unjagm (2016: MK[ 8.564 unjaau) so kateropujata Heto nobuska og npoaaxoa Ha
HEOBUXHOCTH, MOCTOJKK 1 OMPeMa NpeTCTaByBa Npuxo o4 Npodaxda Ha [Be aaMUHUCTPATUBHM 3rpaau.

21. PACXOOu 0[] ®UHAHCUPAHE

Bo vnjanu neHapm 2017 2016
Pacxoav on kamatm 35.050 48.252
HeTo HeratmBHM KypCHM pasnmku 21.211 -
BaHKkapcku ycnyrv M ocTaHaTV NPOBU3WK 14.223 14121

70.484 62.373

Pacxoom of kamata Bo 3Hoc o MKI 2.279 wnjagm (2016: MK 17.521 unjaau) npetctaBysa TPOLLOK Of aMOPTU3UPaHETO
Ha OMCKOHTOT MOBP3aH CO ceraliHara BpeaHOCT Ha A0NropoYHWTE 0BBPCKM 0/ TpaHCaKUMjaTa 3a Kynysarbe M npoaaxoba Ha
arpaau co pasmeHa 3asplieHa Bo 2012 rognHa, NPBUYHO NPU3HAEGHW NO 0BjeKTUBHA BPEOHOCT W NOCNeN0BaTeNHO MepPeHH
cropefl aMopTM3npaHa BPeaHOCT KOPWCTEejKM ro MeTodoT Ha edekTvBHA kamata. Pacxoou oa kamara Bo maHoc on MK[
18.408 unjagm (2016: MK 13.619 unjaau) npetcTaBysa TPOLIOK 0[] aMOPTU3MPArLETO Ha IMCKOHTOT MOBP3aH CO ceraliHara
BPEOHOCT Ha [ONropoYHMTE OOBPCKM Ofl [OrOBOPUTE 3a MpaBa 3a EMWTYBatbe Ha TENeBM3UCKM COAPXKMHM KOW Cce
KanutanuanpaHu, NPBUYHO MPU3HAEHW MO HETO cerallHaTa BPeAHOCT Ha WOHUTE Mnakaka W NocnenoBaTesiHo MepeHu
Ccrope[ aMopTU3MpaHa BPpeaHOCT KOPUCTEjKU ro MeTO0T Ha epekTBHa kamara (Buaun 6enetka 13).
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22. npnxoau o ®UHAHCUPAHE

Bo vnjanu neHapm 2017 2016
[Mpuxoom of kamatu 39.674 15.693
PUHaAHCKCKM cpeacTBa no 06jeKTMBHA BPeaHOCT NpeKy AobuBKaTa Unu
3arybara 3.559 7.254
[Mpuxoom of AvBMOEHAM 2.749 2.841
HeTo no3uTHBHM KYpCHU pasnuku - 14.306
45982 40.094

MpWxoauTe 0Off KamMaTW rNaBHO NPOoM3nerysaar of MUHAHCUCKKM CPeacTBa KnacuMUKyBaHK Kako 3aemu U nobapysarka. Bo
2017 rogunHa usHocot og MK[ 19.048 o kareropujara Mpuxoon of Kamatv npetcrasyBa Npuxof of ocnobodysare Ha
Kamara noBp3aHa 3a efeH 3aBpLUEH MpaBeH C/y4aj, 3a KOj MMalle HanpaBeHO pe3epeupare NpetxoaHo. MNpuxoan of
AWBMIOEHOM NPOM3Nerysaar o GHUHAHCUCKM CpeacTsa no 06jeKTMBHa BpeaHOCT Bo qobuekara wnv sarybara.

23. OAHOK HA IOBMBKA
Ycornacyearbe Ha edheKT1BHaTa JaHOYHa cTanka:
Bo vnjanu neHapm 2017 2016

TekoBeH gaHoK
TekoBHa rogmHa 230.924 211.334

OnnoxeH naHok
[NojaBa v aHynMparse Ha MPUBPEMEHU Pa3NMKK (22.667) (23.962)

BkyneH naHok Ha gobuska BO M3BeLLTajOT 3a ceondarHara [oOvBKa 208.257 187.372

Ycornacyare Ha edhekT1BHaTa JaHO4Ha cTanka:

Bo vnjanu neHapw 2017 2016
[obuska npef ogaHoYyBare 1.589.105 1.223.314
[aHok Ha nobuska 10,00% 158.910 10,00% 122.331
Pacxoom HenpuaHaeHW 3a JaHOYHU Lienn 2,86% 45.455 5,47% 66.916

3ronemyBarbe Ha aHOK Ha 06KBKa Of1 NPETXOAHM
rOAMHM 0,30% 4.831 - -
[laHouHOo ocnoboaeHu npuxoam (0,06%) (939) (0,15%) (1.875)
13,10% 208.257 15,32% 187.372

MouHysajku of jaHyapu 2014 roaunHa belue n3meHeT 3aKOHOT 3a JaHOK Ha A0OKMBKA CO LUTO AaHOKOT Ha A0OKMBKa Ce nnaka Bo
MOMEHTOT Ha pacnpefenysarbe Ha AMBWaeHaaTa 63 orfen Ha COncTBEeHWYKaTa CTpyKTypa. Bo cornacHoCT co oBue U3MeHM
KOWLLTO ce npumMeHnueu of jaHyapu 2014 roamHa, [aHOKOT Ha Ao6vBKa BO MakefoHwWja noBeKe rM Hema KapakTepucTUKKTeE
Ha daHouuTe no sadpiika. [ocnenosarentHo, Bo cornacHoct co MCC 12, naHOKOT Ha goOWBKa KOjWTO MPOM3fnerysa of
ucnnara Ha aueuaeHaun Gelle NpukaxkaH Kako 06BPCKa M TPOLLOK BO NMeproaoT Bo Koj 6ea objaseHun amsuaeHaute, 6es3 ornen
Ha d)aKTVNKVIOT [aTyM Ha ucnnata unm nepuogute 3a Kou 6VII'Ie ncnnateHu gMBuoeHOuTe. Oga pe3yntnpaile cCo Npu3HaBaHe
Ha pacxof 3a AaHOK Ha Jo6WBKa Ha anBMaeHaaTa ucnnareHa 8o 2014 roavHa o usHoc o 502.623 unjaamn aeHapu Bo NpeoTo
Tpomeceuje oa 2014 roaunHa.

Ha 1 asryct 2014 roguHa ctanu Ha cuna 3akoH 3a [JaHoK Ha nobuska Koj ce npumenrysa of 1 jadyapu 2015 roauHa 3a HeTo
nobuvekata 3a 2014 rogmHa, Co KOj OCHOBMLATA 3a NPECMETKAa Ha AaHOKOT Ha gobuska e npedpneHa oa KOHLENTOT Ha
“pacnpenenysare” Ha gobuskaTa Ha [oOMBKA Nped ofaHodyBarke. Bo cornacHocT co oapeadute Ha HOBMOT 3aKOH,
JaHo4YHaTa OCHOBMLA e N06MBKATa KOjaliTo € 0CTBapeHa BO TEKOT Ha (McKanHata roguHa 3rofemeHa 3a HempuaHaeHUTe
TPOLIOLM M HaManeHa 3a J4aHo4HO 0CN000AeHNUTE NMPUXOaM (0AHOCHO AMBMAEHOM 3a KOMW Nnaka4oT Beke OWn ogaHoueH), npu
LITO CTankata Ha JaHoKOoT Ha aobuska uaHecysa 10%. Bo cornacHOCT Co 0BMe M3MEHM AaHOK Ha 100vBKa 3a roguHaTa belle
npecMeTaH 1 eBUAEHTMPAH BO M3BELLTAjOT 3a ceondarHa Jobweka 3a 2014 rognHa (Buam 6enetka 2.16 v 8).
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24. OUBUOEHOU

CobpaHneTo Ha akLmMoHepK Ha [pyLTBOTO Ha HUBHWOT COCTaHOK oapxaH Ha 24 anpun 2017 roavHa ja ycBouW ofnykata 3a
ucnnata Ha aveuaeHaa 3a 2016 roauHa. Ognykara 3a ucnnata Ha aveuaeHaata 3a 2016 roauHa e Bo 6pyTo naHoc og MK/
1.251.598 nnjaam oa HeTo fobuekata ocTBapeHa no uHaHcKckmTe 3seluTan Ha [dpywTsoTo 3a 2016 roguHa BO cornacHocT
CO OMWTO MpHhaTeHUTE CMETKOBOACTBEHW MpWHUMNK Bo Penybnuka MakenoHuja. [MBuoeHaaTta Gelle ucrnnateHa BO
centemspu 2017 roamHa. [lo aatyMoT Ha 00jaByBarbe Ha OBME (DUHAHCMCKM M3BeLITan He ce objaBeHn ameuaeHaun 3a 2017
roauHa.

25. USBECTYBAYKU CETMEHTU N UHOOPMALIUU
25.1. N3BecTyBayku cermeHTH

MN3BecTyBauKMTE CErMeHTH Ha [IpyLWITBOTO Ce: AeN0BEH, Pe3naEHLIMjaneH, roNeMonpoaaXeH CEerMeHT U 0CTaHaTo.

Pe3naeHTHUOT CerMeHT ce COCTOM Of MPETMNaTHULM — MOTPOLLYBAYM KOWLITO Ce AMPEKTHO MOoceayBaHu npetniatHuLmM 6e3
[eM0BHU NPETNAATHULM (OOHOCHO CaMOBPAOOTEHW MOEAMHLIM UMW MPABHW NMLA KOWLLTO HyAaT HAamfaT/MBK NPOM3BOAW W/ 1nu
YCNYrK Ha KOPWUCHULMTE, HEMPOMUTHU OpraHM3aLmu W jaBHU opraHv3aumu). [lenoBHMOT CerMeHT ce COCTOW Ofi [EMOBHU
NPETNNATHALM KOMLLITO Ce AMPEKTHO NoceayBaHW NPEeTNIaTHULM KOWLITO Ce UK camoBpaboTeHn NoeauHLM Ui BpaboTeH!
Kaj NpaBHO NMLIe KOELWTO Hyau HannaT/uBK MPOW3BOAM M/UMKW YCMYTM Ha KOPUCHWLMTE. BpaboTeHuTe mnu uneHoBuTe Ha
HENPOMUTHM U jaBHW OpraHu3aLUMK ce UCTO Taka [e/I0BHU NpeTnaaTHUUM. [onemMonpoaakHUOT CErMEHT Ce COCTOW Of] CuTe
YCNYTU Ha TENEeKOMYHWKALIMCKUTE OrnepaTtopu 3a MOOUIHA M (BUKCHA NMHKjA, OOHOCHO ycnyri Ha onepatopy, MVNO u
noCeTUTenM.

25.2. MHdbopmauumn Kom peloBHO ce 4OCTaByBaHU [0 ITaBHMOT U3BPLUEH HOCUTEN Ha OLUTYKH

CnefHute Tabenu ru NpuKaxysaaT MHOPMaLMUTE 3a U3BECTYBAYKMTE CErMEHTU KOM PEeOBHO Ce [0CTaByBaaT 40 MMaBHUOT
onepatvBeH HocuTen Ha oanyku Ha [pywTtsoto. MHdopmaummute kou penosHo ce obesbeaysaar 3a MK (MeHelmeHT
Koneruym), BknydyBaar HEKOMKy Mepera Ha [00uBKaTa KoM ce 3emaaT BO NPEedBua MpW OLeHyBare Ha paboTereTo W
anoumparbe Ha pecypcute. PakoBoACTBOTO BepyBa Aeka AMpeKTHaTa MapruHa Koja e AeduHupaHa o cTpaHa Ha [pywTeoTto
KaKo MPMXOaM HaMaNeHn 3a AMPEKTHW TPOLLOLM HaManeHu 3a 1crnpaskara Ha BpeaHocTa Ha nobapysarbara v OTNULAaHWUTe
nobapyBarba, € MepKa Ha CEerMeHTOT KOja € HajKOH3UCTEHTHA CO NMPUHLIMIIUTE Ha MEPEHE KOU Ce KOPUCTEHU BO MEPEHETO Ha
COO[BETHUTE U3HOCH BO OBME (PUHAHCMCKIM U3BELLTAM.

[pyr BaxkeH KNy4YeH MHAMKATOP 3a OCTBAPYBAHETO LUTO Ce Haarnenysa Ha HWMBO Ha cermeHtute e EBITDA (nobueka npen
Kamara, JaHOK Ha 006WBKa M amopTH3aLmja) KopervpaHa 3a BAMjaHUMeTo Ha OfpedeHu CTaBKM KOM Ce 3eMaar BO npeasua
Kako “cneuujanto BnujaHune”. OBKe CTABKM Ce MeHyBaaT of] rofMHa BO roAMHa, No CBojata NpMpoaa U ronemMuHa.

Mpuxoam

Bo vnjanu neHapw 2017 2016
[Mpuxon o4 pe3naeHTeH CEerMeHT 6.677.404 6.614.632
[Mpuxon o4 AeN0BEH CermeHT 2.654.791 2.813.875
[Mpuxon o4 roneMonpoaaxeH cermeHT 936.436 1.087.717
OcraHaro 49,745 41.371

10.318.376 10.557.595

HuTy efeH of HaBOPELWHUTE KOPUCHULM Ha [IpyLITBOTO HE NpecTaByBa 3Ha4aeH 13BOP Ha MPUXOOM.
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PesynTatit no M3BecTyBaYKM cerMeHTH (JMpeKTHa MapruHa).

Bo vnjanu neHapw 2017 2016

[unpekTHa MapruHa

PeanneHteH cermeHT 4.720.100 4.704.126
[lenoseH cermeHTt 1.785.080 1.815.013
["onemonpoaakeH cermeHT 613.433 720.862
OcraHato 43.512 40.792
[upekTHa mapruHa Ha JpyluTBoTo 7.162.125 7.280.793

MHOMpPEKTHK TpoLoum

Tpowouw 3a BpaboTeHuTe (1.090.333) (1.424.049)
OcTaHaTi pacxoau of paboTereTo (2.097.028) (2.111.192)
MHaMpeKTHM Tpowwoum Ha [pylToTo (3.187.361) (3.535.241)
OcTaHaTtv onepaTvMBHKU NPUX0OM 49.659 40.617
BkynHa EBITDA Ha [pywTsoto 4,024.423 3.786.169
AmopTu3zaumja Ha [lpywTeoTo (2.410.816) (2.540.576)
BrynHa onepatusHa 1o6veka Ha JpywTeoTo 1.613.607 1.245.593
Tpowoum of hUHaHCHpPatLe - HeTO (24.502) (22.279)
[obuska npef ofgaHouyBarke Ha [pyLiTBoTO 1.589.105 1.223.314
[aHok Ha fobuBKa (208.257) (187.372)
Heto nobwueka 3a roautara 1.380.848 1.035.942

26. HAEMU U OCTAHATWU NPEB3EMEHU OBBPCKU
26.1. MpeB3emeHn 06BpCKM 0f OnepaTUBEH HaeM - kaae wTo [lpywTBOTO e Haemaren:

I'IpeasemeHMTe OéBpCKM 0[] onepatrBeH HaeM - Kage LWTo ﬂpyLLITBOTO € Haematen raBHoO ce ofHeCyBaaT Ha HaeM Ha [e/T0BHU
OéjeKTVI, noKauuu 3a 6a3Hu TeNneKOMyHUKaLUMUCKK CTaHULK U OCTaHaTU TeNeKOMYHUKaUUCKHU ypeau.

NaoHute BKYNMHW MUHUMaTHU nnakarba 3a HaeM Mo OCHOB Ha HEepaCKWHINBK OnepaTtuBHW OOroOBOPK 3a HaeM Ce KaKo LWTOo
cnegu.

Bo vnjanu neHapw 2017 2016
Mon 1 rognHa 101.799 103.205
Momery 1 1 5 roantu 164.690 173.654
Han 5 roaunm 39.803 21.009

306.292 297.868
26.2. MpeB3emeHn 06BpCKM 0 onepaTuBeH HaeMm - Kage [lpywTBoTO € HaemogaBaren:

[NpeB3eMeHWTe 0OBPCKHM Of ONepaTMBeH HaeM, CKlyYeHu Ha BpeMeHa OCHOBA, - kaae [IpyLiTBOTO e HaemoaaBaTtes rnasHo ce
OfIHeCyBaar Ha HaeM Ha 3eMjuLLTe U BasHK CTaHULM.
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NoHute BKYNMHW MUHUMaTHA noéapyBal-ba 3a HaeM No OCHOB Ha HepPaCKWHINBKU OMepaTUBHM OTOBOPU 3a HaeM Ce Kako WTOo
cnegu.

Bo vnjanu neHapw 2017 2016
Mon 1 rognHa 7.704 17.277
Momery 1 1 5 roantu 10.841 12.420
Han 5 roaunm 1.925 3.336

20.470 33.033
26.3. MNpeB3emeHn 06BPCKM O KanUTanHN UHBECTULIUM

BKynHKOT M3HOC Ha NPeB3eMeHr 0OBPCKM 0/ KanuTanHu uHeecTuumMK Ha 31 nekemspu 2017 roguHa nsHecysa MK[] 667.058
unjagm (2016: MK 293.784 wnjaam). M3HOCOT Ha oroBopeHn KanutanHiu nHeectumnn Ha 31 gexemspu 2016 v 2017 roaunHa
rNaBHO Ce OAHECYBa Ha TeNIeKOMYHHWKaLMCKa onpema.

27. NONOMHWUTENHW OBENOAEHYBAHA HA ®UHAHCUCKUTE CPEACTBA

[pywwTBOTO v KNnacuduuMpa Meperbara Ha 00jeKTUBHA BPEOHOCT KOPUCTEJKM Xnepapxuja Ha objeKTHBHa BPEAHOCT Koja ja
oOpasyBa PeNeBaHTHOCTA Ha WMH(OPMAaLMUTE KOMLITO CE KOpWUCTaT BO (POPMUPareTo Ha 0b6jeKTvBHaTa BpenHocT. Bo
Xuepapxujata Ha 06jeKTUBHA BPEAHOCT MOCTOjaT CEAHUTE HUBOA:

a) KOTMPaHW LIeHW (HenpunarofeHn) Ha akTMBHU Nasapu 3a MaeHTHYHW cpeactea (Hueo 1);

6) ocTaHaTV MHOPMaLMK 3a CPeCcTBaTA OCBEH KOTUPAHWUTE LIEHW BK/yYeHn BO H1BO 1 KOMLITO Ce AoCTanHKu of 13Bopw
Haaeop oa JpywTBoTO, AMPEKTHO WK MHAMPEKTHO (HKWBO 2); 1

B) MHOPMALIMK 3a CPEACTBOTO KO He Basupaar Ha noaaToLm of HaaBopelHW nasapw (Huso 3).

XWepapxmncKoTO HUBO Ha 06jeKTMBHATA BPEOHOCT BO PaMKUTe Ha 00jeKTMBHOTO Mepetbe Ha BPedHOCTa e KaTeropuanpaHo Bo
LIeN0CT W YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HWUBO Ha MHAOPMALIMK KOM LLITO C& PENIeBaHTHU 3a 0OjeKTUBHOTO Mepetke Ha
BPEOHOCTUTE BO LieN10CT. PeneBaHTHOCTA Ha MHAOPMAaLMUTE € OLieHyBaHa BO OAHOC 0BjeKTMBHOTO Mepetse Ha BpeaHOoCTa BO
Lenocr.

ObjekTnBHMTE BpeaHocTH Bo Hueo 2 1 Hueo 3 Bo xuepapxwujata Ha 06jeKTHBHA BPEAHOCT, Ce NMPOLIEHETH CO KOPUCTeHe Ha
TEXHUKATA Ha BpeHyBarbe Ha OMCKOHTUPAHW NapuyHu Tekosu. ObjeKT1BHATA BPEAHOCT Ha MHCTPYMEHTUTE CO NPOMEHUBa
cTanka KoW He ce KOTMpaHu Ha akTWBEeH nasap e NpoLieHeTo [eKa Ce edHaKBK Ha H1BHaTa ceraluHa BpeaHocT. ObjekTuBHaTa
BPEAHOCT HA MHCTPYMEHTUTE CO (hMKCHA KamaTHa CTarnka Kou He ce KOTMpaHW e mpoleHeTa Bp3 OCHOBA Ha MPOLEHETUTE
WIOHW NapUYHK TEKOBU KOW Ce [IMCKOHTMPAHU KOPUCTEjKU T TEKOBHMTE KaMaTHW CTamnki Ha HOBWM MHCTPYMEHTU CO CIUYeH
KpeawTeH PU3KMK M NpeocTaHar PoK Ha AocneBatbe.

duHaHCMCKM CPeacTBa KoM ce Bogar o amopTM3upaHa BpeaHoCT

ObjekTvBHaTA BPEOHOCT HA MHCTPYMEHTUTE CO MPOMEHIMBA CTarka e Boobu4aeHo H1BHaTA ceratiHa BpeaHocT. MpoleHeTara
06jeKTMBHA BPEHOCT Ha MHCTPYMEHTHUTE CO (DMKCHA KamaTHa cTanka e 6asvMpaHa Ha O4eKyBaHWUTE WOHUTE NAapUUYHU TEKOBM,
KOW CE& AMCKOHTUPAHW KOPUCTEJKM MM TEKOBHWTE KaMaTHW CTamnku Ha HOBWU MHCTPYMEHTU CO CIWYEeH KPEOMTEH PU3WK M
npeocTaHaT pok Ha aocnesarse. [IMCKOHTHUTE CTamnKK KOW Ce KOpWUCTaT 3aBKCaT 0 KPeAUTHUOT PU3KMK Ha pyrata JoroBopHa
CcTpaHa.

®PuHaHCUCKM 06BPCKM KOU ce BOAAT MO aMOpPTU3UPaHa BPpegHOCT

ObjekTvBHaTa BPEOHOCT Ha (MHAHCUCKWTE 00BPCKM Oelle odpefeHa CO KOPUCTEHE Ha TeXHWKWM Ha BpedHyBatbe.
lMNpoueHeTata 00jeKTMBHA BPEOHOCT Ha MHCTPYMEHTMTE CO (DUKCHA KamaTHa cTanka WM HaBeldeH POK Ha [oCreBare €
fasupaHa Ha 0YeKYBAHWTE WOHWTE NapWUYHK TEKOBH, KOM CE AMCKOHTMPAHWM KOPUCTEJKU M TEKOBHUTE KaMaTHW CTamnku Ha
HOBW MHCTPYMEHTH CO CIMYEH KPeaUTEeH PU3MK M MPEOCTaHaT POK Ha oCMeBare.

He nocrou TpaHcdep Ha duHaHcuckuTe cpeactsa nomery Huso 1 u Huso 2. 3aemute u nobapysarkata v (PUHAHCUCKUTE
00BPCKM Ce MepaT No amopTHavpaHa HabaBHa BPeOHOCT, HO WMCTO Taka e dafeHa v MHdopMaLMja 3a HUBHATa 06jeKTBHA
BpeaHoct. ObjekTMBHATA BPEeAHOCT Ha OBME CPECTBA M 0OBPCKM € onpeaeneHa KOPUCTejKM MHdopmaumn 3a Hueo 3. He
nocTojar cpeacTsa M 00BPCKM KOW Cce BofaT No 06jeKTMBHA BPeOHOCT 3a KoW 00jeKkTuBHaTa BpedHOCT bele yTepaeHa
KOPUCTEjKM MHopmMaLimK 3a Hueo 3.
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27.1. ®duHaHcuckm cpeactea - CerawHa BpeaHOCT U 06jeKTUBHU BPeAHOCTU

Tabenata nogony ja npukaxkysa nogendara Ha huHaHcuckuTe cpeacTsa Ha 31 aekemspu 2016 rogmHa.

Cpenctsa
Bo vnjanu neHapw ®uHaHCUCKM cpeacTea
ObjexTnBHa
Pacrnonox-  BpedHOCT BO
NWBK 3a [O6WBKATA UMK

3aemu u npogaxoba 3arybara CeratuHa ObjexTnBHa
nobapysarba (Hveo 2) (Hueo 1) BPEAHOCT BPEAHOCT
[MapnuHKu cpeacTa M eKBUBaNEHTH Ha
napu4HKTE CpeacTsa 941.022 - - 941.022 941.022
[lenosuTi Bo 6aHKK 178.457 - - 178.457 178.457
Mobapysarba o[ Kynysaum 1 0CTaHaTH
nobapysarba 3.292.207 - - 3.292.207 3.292.207
OcTaHaTtv (hHAHCUCKM CpeacTBa - 612 - 612 612
PUHaAHCKCKM cpeacTBa no 0bjeKTMBHa
BPeOHOCT Npeky Ao6MBKaTa MK
3arybara - - 60.366 60.366 60.366
Tabenata nogony ja npukaxysa nogendara Ha huHaHcuckuTe cpeacTsa Ha 31 aekemspu 2017 rogmHa.
Cpenctsa
Bo vnjanu neHapw ®rHaHCUCKM cpeacTea

ObjexTnBHa
Pacrnonox-  BpedHOCT BO
NWBK 3a JO6WBKATA UMK

3aemu u npogaxoba 3arybara CeratuHa ObjexTnBHa
nobapysarba (Hveo 2) (Hueo 1) BPEAHOCT BPEAHOCT
lMapn4Hu cpeacTsa U eKBUBaNEHTH Ha
napuYHWTE CpeacTea 522.375 - - 522.375 522.375
[enoanti Bo 6aHKK 680.506 - - 680.506 680.506
Mobapysatba of KyryBayu v ocTaHaTh
nobapysarba 2.813.436 - - 2.813.436 2.813.436
OcTaHaTv (hMHAHCUCKM CpeacTaa - 612 - 612 612
PDUHAHCKCKM CpeacTsa no 0bjeKTMBHa
BPEOHOCT NpeKy nobueKara unm
3arybara - - 63.925 63.925 63.925

3aemuTe 1 nobapysarbara ce Mepart o aMmopTHaupaHa BpeaHoCT, 0AeKa CPEeACcTBa KOULLTO Ce PacronoxIuem 3a npogaxba
W KOWLLITO Ce YyBaaT 3a TPryBarbe ce Mepar no 06jeKkTHBHa BPeHOCT.

NapuyH1Te CPEOCTBA W EKBMBANEHTM Ha MapWyHWTE CPeacTsa, Aeno3uTuTe Bo OaHka, nobdapysarbata o KymyBayuTe M
OCTaHaTuTe TeKOBHW (PUHAHCKCKM CpeacTBa rMaBHO MMaaT KpaTok pok Ha gocnesare. O oBUe NPUUMHK HUBHATA CerallHa
BPEOHOCT Ha KPajoT Ha NeproIOT Ha U3BECTYBarbe € NPUOMKHA Ha HUBHATA 06jeKTUBHA BPEAHOCT.

DUHAHCHUCKMTE CPeaCTBa PacNoNoXIMBK 3a Npodaxkda NpeTcTasyBaar akLMm BpeaHyBaHW no 06jeKTMBHA BpeaHOCT.

DUHAHCUCKUTE CPEeOCTBA KOM Ce MpUKaxkaHu MNo 06jeKTMBHA BPEOHOCT mpeky aobuekara wiau 3sarybara Bkiydysaar
BMIOXYyBaba BO COMCTBEHWYKM MHCTPyMeHTW BO BpeaHocT og MK[ 63.925 wnjagu (2016: MK 60.366 wnjagm) kou ce
npecMeTaHn Bp3 OCHOBA Ha HWBHATA NasapHa BpeaHoCT Ha MakegoHckara 6epsa Ha xapTu of BpeaHocT. [pomernTe Ha
nasapHuTe LEHW Ha APYrvTe PUHAHCMCKM CPEACTBA NPMKaxKaHW No 0bjeKTBHA BpeaHOCT npeky nobuekara wnw sarybarta ce
©BWIEHTMPAHK BO NPUX0aM o rHAHCHParke BO obuskara unu sarybara (Buav 6enewika 21 u 22). HabasHara BpeaHOCT Ha
0BWeE KanuTanHu HBecTUUmm naHecysa MK[ 31.786 unjaau (2016: MK 31.786 unjaau).
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27.2. Mpeb6usatbe Ha hMHAHCUCKU cpeacTBa U (OMHAHCUCKM 0OBPCKM

3a uHaHCHCKIUTEe CpeacTsa U 0OBPCKM KOM Ce NPeaMeT Ha NMPUMEH/IMBM JOrOBOPK 3a HETUParke, CeKoj AOroBop nomery
[lpywTBOTO M Opyrata AOroBOpHa CTpaHa (BOOOMYAEHO POAMMHI WM WMHTEPKOHEKUMCKM MapTHEPM) OBO3MOXYBa HETO
nopamHyBarbe Ha CO0BETHWUTE NobapyBarba o/l KynyBauun M 06BPCKM KOH AobaByBaYu, Kora v 1BeTe CTpaHW Ke oabepar aa ce
nopaMHK TpaHcakLmjaTa Ha HeTo ocHoBa. Bo oTCycTBO Ha Takos M3bop, nobapysarbara of KynyBaunte v 0OBPCKWTE KOH
nobaByBaunTe Ke ce mopamHar Ha 6pyTo 0CHOBA, HO Cenak, Cekoja CTpaHa BO JOrOBOPOT 3a HETUPatbe Ke MMa MOXHOCT A M1
MCMNaTh CUTE OBME MBHOCU HA HETO OCHOBA BO CMyYaj Ha HEUCMOMHYBare Ha 0OBPCKMTE Ha Apyrara cTpaHa.

CJ'Ie,EI,HMTe rlo()apyBaH;a oA KynyBa4yun u OéBpCKM KOH ,D,OéaByBaLIVI ce npeamet Ha A0roBOpU 3a HETUPame U Ce NPpUKaxkaHW no
HeTUpareTo BO M3BeLTajoT 3a hrHaHcKcka coctojba Ha 31 gexemspu 2017:

Mobapysarba of,
KyryBadu u
ocTaHaTut O6BPCKM KOH
Bo vnjaau geHapu nobapysarba nob6asysaun
BpyTo M3HOCK Ha NpW3HATU UHAHCUCKKM MHCTPYMEHTH 2.912.461 2.468.331
BpyTo M3HOCK Ha NpPebueHn (DMHAHCUCKU MHCTPYMEHTH (99.025) (99.025)
HeTo n3HoCKH Ha NpU3HATH (DUHAHCUCKU MHCTPYMEHTH 2.813.436 2.369.306

CnenHute nobapysarba 0f] KynyBayum 1 06BPCKM KOH oHaByBaym ce npeaMeT Ha OroBOPU 3a HETUPAaHE U Ce NPUKaxKaHH no
HEeTMparLeTo BO M3BelTajoT 3a duHaHcKcka cocTojba Ha 31 nexkemspu 2016:

Mobapysatba 0

KynyBauu 1
oCTaHaTu O6BpPCKM KOH
Bo unjagun nenapu nobapysarba nobasysaun
BpyTo M3HOCK Ha NPWU3HATM (UHAHCHUCKM MHCTPYMEHTH 3.393.228 2.338.836
BpyTo naHocH Ha NpebreHn PUHAHCUCKM MHCTPYMEHTH (101.021) (101.021)
HeTo 13HOCKH Ha NPU3HATH (DUHAHCUCKU MHCTPYMEHTH 3.292.207 2.237.815

27.3. OcraHatn o6enoaeHyBata BO Bpcka CO PUHAHCUCKUTE MHCTPYMEHTH

He nocTojaT dmHaHCUCKM cpeacTBa Mnu OOBPCKM, KOWM Ce peknacudukyBaHu BO Opyra KaTeropuja Ha (MHaHCUCKM
MHCTPYMEHTMU.

He noctojar dhmHaHCKCKK cpeacTsa Kou ce TpaHcepupaHn Ha HauYWH, Ha KOj AeN WK cuTe PUHAHCUCKKM CPEeacTBa He ce
KBanMMKyBaaT 3a Aenpr3HaBatbe.

28. HEM3BECHM OBBPCKU

[pywTBOoTO MMa HEM3BECHW OOBPCKM BO OAHOC Ha MPaBHW W perynatopHy Gaparka KOW Mpowsnerysaar BO PeLoOBHOTO
paboTtere. Hajronem aen oa HenssecHUTe 0OBPCKM Ce oHecyBaaT Ha 3 6aparba 3a NoBeayBarbe Ha NPEKPLIOYHM NOCTamnKu
Of perynaTopHv Tefa 3a HABOAHO MPEKPLUyBakbe Ha OApedeHM POKOBM AaBarbe Ha OApEedeHU YCIyrW, MPEHOCIMBOCT Ha
6pOeBM M HeycnexoT Aa Ce ycornacat co 06BPCKMUTE 3a OBO3MOXKYBabE Ha MPHUCTaN U KOPHUCTEHE Ha CrieLmMBMUYHK MPEXHU
cpencTea. MakcumanHara MOXHa KasHa 3a cexoj noeamHeueH cnydaj e 7% no 10% of roauwHWOT Npuxoa o npeTxoaHara
rofinHa, BO COMMACHOCT CO MPETXOAHO BaXKEYKOTO /IOKA/IHO 3aKOHOAABCTBO. PakoBOACTBOTO BEPYBA, BP3 OCHOBA Ha MpaBeH
COBET, fieka He e BepojaTHO [leKa 3HauMTenHWM 0OBPCKM Ke Mpousnesat of OBWMe CMOpOBWM Mopaaud HEeOCHOBAHOCT 3a
noBeflyBatbe Ha OBWe MPeKpPLIOYHK nocTanku. PakoBoacTBoTo Ha [lpyliTBOTO He MpedBWayBa feka Ke Oojae A0 Mojasa Ha
MaTepujantu 06BPCKM 0ff HEM3BECHKTE 0OBPCKM OCBEH OHKE KOMLLTO Ce pedepBupari (Buam Henetuxa 15).

29. TPAHCAKLIMM CO NMOBP3AHMN CTPAHHU

CwTe TpaHCaKLUMK CO MOBP3aHW CTPaHW NPouanerysaar Of TEKOBHOTO paboTere M HWBHAaTa BPEeAHOCT MaTepujaiHo He ce
pasnuKyBsa o[ YCNoBKUTE KOW O NPeoBnadysane BO NasapHH YCI0BM.
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Bnapata Ha Penybnuka Maxkenonuja uma 34,81% concteeHocT 8o [pywtsoTo (Buan Henewka 16). OceH nnakameto Ha
[aHOLW, HAAOMECTOLIM KOH PEerynaTopHu Tena B0 COrNacHOCT CO /IOKaNHOTO 3aKOHO4ABCTBO M AnMBMaeHAa (B1am benelka 24),
8o 2017 1 2016 roaunHa [lpylutBoTO HEMalle TpaHcakuUmm co Bnagata Ha Penybnuka MakenoHuja nnm co Koe 61no ApywTso
ITO € KOHTPONMPAHO MAW € MO 3HAa4UTENHO BnujaHWe Ha Bnapara Ha Penybnvka MakenoHwja, HafoBop 04 PEAoOBHWTE
[IENI0BHW aKTUBHOCTM Ha [lpyLITBOTO.

TpaHcaKLUMUTe CO MoBP3aHK CTpaHK rNaBHO ce cocTojaT oa 0besbedyBarse U 00OMBAHE HA TENEKOMYHUKALIMCKM YCIyru.
MN3HocwuTe Ha nobapysarbara 1 0OBPCKMUTE Ce NMPUKaxKaHi BO COOABETHUTE Henellku (Buam 6enetuka 7 1 13).

[MpuxoauTe M TPOLIOLMTE CO NOBP3aHWTe CTpaHW Ha [pyLITBOTO Ce CneaHuTe:
Bo vnjanu neHapw 2017 2016
Mpuxoan Tpowouw Mpuxoou Tpowouw

[lommrHaHTeH CONCTBEHMK
Magyar Telekom Plc 2.305 21.021 1.344 19.766

Moapy>XHWLUM Ha OMUHAHTHUOT COMCTBEHMK 12.779 2.508 16.189 3.894

OCHOBHO MaTU4HO APYLUTBO
Deutsche Telekom AG 575.875 230.832 618.569 212.862

Moapy>kKHWUM Ha OCHOBHOTO MaTU4HO APYLLTBO 78.825 51.406 49.076 13.457
[pywTBO KOHTPOMMPAHO 0 KNYYHOTO PaKOBOACTBO

Mo6uko JOOE/T 199 1.314 1.046 1.404

[lononHUTENHO Ha Morope NMPUKaxXaHUTe NPWXOAM W TPOLIOLIM KOM MPOU3NeryeaaTr of TpaHCaKLWKW CO MoBp3aHata CTpaHa
Mobuko [IOOEN, kyneHu ce TProBCKM CTOKM U cpeactaa Bo M3Hoc od MK 2.562 wnjaaun (2016: MK 59.732 unjaau), 6e3
BknydeH [B. Kako pesynrar Ha NpOMEHMTE BO PaKOBOACTBOTO Ha [pyLITBOTO, M3HOCKTE npukakaHu 3a Mobuko JOOE/ 3a
2017 roouHa ce ogHcyeaar 3a nepuoaot of 1 jaHyapu 2017 roauHa go 30 jynn 2017 rogmHa.

MNobapysarbata M 06BPCKMTE CO NOBP3AHWTE CTPaHK Ha [pyLITBOTO Ce CreaHuTe:

Bo vnjaau neHapm 2017 2016
MNobapysarba O6Bpcku MNobapysarba ObBpcky

[loMWUHaHTEH COMCTBEHUK
Magyar Telekom Plc 5.858 9.845 3.717 8.893

Moapy>KHULUM Ha AOMUHAHTHUOT COMCTBEHMK 3.461 595 27.036 3.458

OCHOBHO MaTUYHO APYLLITBO
Deutsche Telekom AG 96.100 241.953 91.785 197.603

Moapy>KHULUM Ha OCHOBHOTO MaTU4HO APYLITBO 117.035 61.405 269.727 297.747

JpyWwTBO KOHTPONMPAHO Of KYYHOTO PAKOBOACTBO

Mo6uko JOOEN - - 248 -

Kako pesyntar Ha npoMeHu1Te BO pakoBoacTBoTO Ha [pywTeoto, o4 1 jynu 2017 roguHa Mobuko JOOE/ 3a 2017 roguHa He
€ [IPYLITBO KOHTPOMMPAHO O[] KIY4HOTO PaKkoBOACTBO Ha [pywiTeoTo. Mopaau Toa usHocuTe 3a nobapyearbara 1 06BPCKUTE He
Cce npuKaxaHu norope.
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30. HAOOMECTOLM HA KNNYYHOTO PAKOBOACTBO

BKynHWOT M3HOC Ha HAOOMECTOLM 3a K/Iy4HOTO PakoBOACTBO BO [lpyLITBOTO, BK/YYyBajKM M MOBP3aHWTE AaHOUM W
NPWOOHECH, Ce NPUKaXKaHW Noaony:

Bo vnjanu neHapm 2017 2016

KpaTKopouHW KOPUCTH 3a BpabOTeHUTE (BKYYyBajKM M NOBP3aHWUTE

[laHouw) 78.588 116.245
KopwucTv nopaam npekuH Ha BpaboTyBareTo 47.024 2.899
3aKOHCKM NPUAOHECH 3a KPaTKOPOUHUTE KOPUCTU 10.292 13.377
[lonropoyHu nporpamu 3a cTmynaumja 10.965 17.018
OcTtaHatv nnakarba 5510 5.309

152.379 154,848

HapomecTokoT Ha uneHosute Ha OnbopoT Ha AnpekTopu Ha [pyLTBOTO M Herosute KomutetH, naHecysa MK/ 6.706 wnjaam
(2016: MK 10.173 unjagn) u e sknydveH Bo KpaTkopouHu kopucTh 3a BpaboteHute. OBue TPOLIOUM CE BKAYYEHU BO
Tpowouw 3a BpadoTeHu (Buam Henetuka 18).

Bo TekoT Ha 2012 roauHa, Helie BoBedeHa 4ONrOPOYHA NPOrpama 3a CTUMynaumja 6asnpaHa Ha NPOMEHIMBY OCTBapYBatba,
HapedeHa Variable Il, kako gen on rnobanHara anartka Ha I'pynauujara [lojue Tenekom 3a HagoMeCTyBare Ha APYLITBATA, KOja
NPOMOBMPA CPEAHOPOUHO W JONTOPOYHO NoaobpyBarke Ha BpeaHocTa Ha I pynauujara Jojue Tenekom u usegHavysarbe Ha
WHTepecHTe Ha PAKOBOACTBOTO M aKLIMOHEPUTE.

Mporpamata Variable Il 3a 2013 roauHa e npumennuea of 1 jaHyapu 2013 rogmHa go 31 mekemspu 2016 roauHa.
Mporpamarta Variable Il 3a 2014 rogunHa e npumennuea oa 1 jaHyapu 2014 roanHa no 31 gexkemspu 2017 roguHa v nocne
“3BpLUYBarbe Ha eBanyaumja, cnnarta ke 6uae nasplieHa so 2018 roamHa.

Mporpamara Variable Il ce Mepu Bp3 6a3a Ha WCMOMHYBAHKETO HA YETMPKM [ONTOPOYHM NapameTpu 3a UCMOJHYBake CO
efiHakBa BaHOCT (npunaroaeHa 3apabotka no axuuja (EPS); npunaroneH nospat Ha kanutanot (ROCE), 3anosonctso Ha
KOPMCHHMLIMTE M 3a[0BONCTBO Ha BpaboTeHuTe). Cekoj napameTtap oapeaysa efHa YeTBPTHHA O M3HOCOT Ha Harpadara.

HvBoaTa Ha ocTBapyBarbe Ha Lenute ce orpaHudeHn Ha 150% u ocTBapyearbe Ha Lenute Hag 150% He ce 3emaat BO
npenBua BO CUTe YeTUpu napameTpu. MepuoaoT Ha OLeHyBarbe € YeTPK roauHK 1 e 6asupaH Ha NPOCeYHOTO OCTBAPYBaHbE
BO MMAHWPAHUTE YETUPU FOAMHM.

Bo 2015 roauHa, HoBata nporpama 3a 40AropoYHa MOTUBALM|A KOjaLLTO Ce 3acHOBa Ha ocTBapysarke (LTI) 6elle BoBeaeHa
Kako gen of rnoBanHara anatka 3a KomneHsauuja wupym AT [pynaujata 3a gpywrsara. [lporpamara npercrasysa
nporpamMa 3acHoBaHa Ha aKUWW KOMLITO Ce nnaKkaar BO rotoBuHa. M3splimtenure no6uBaat BUPTYENHWM aKUMM KOWLITO
3aBuCcaT 0[] HMBHATA MHAMBWOYanHa 13Benba. bpojoT Ha BUPTYENHM aKUMK Ha KPajoT O NepuoaoT Ce YTBPAYBa Of LEMHOTO
LOCTUrHYBare Ha Ky4HWTe nokasatenu. BpegHocTa Ha KonMYMHaTa Ha akuMWTe Bapupa 3a BpemeTpaee Ha NeproaoT Ha
nnaHoOT BP3 OCHOBA Ha [1Ba MokasaTenu: pa3euBarbe Ha LeHata Ha [T akuujata v LenHoTo NocTUrHyBake BO BPCKa co 4
TapretTv Ha OpywTBoTO: (NpunarogeHa 3apabotka no axkuuja (EPS); npunarogeH nospar Ha aHraxupar kanutan (ROCE);
3a/10BOSICTBO HA KOPUCHWLIMTE M 33/10BO/CTBO Ha BpaboTeHnTe). [TOCTUrHYBAHETO Ha TapreTuTe ce Mepu Ha KpajoT o[ CeKoj
rOAMLLIEH LIMKYC M BPOJOT Ha BUPTYENHWTE aKUMK YTBPAEH Ha 0Baa OCHOBA € (hMKCEH KAaKO Peay/nTar Ha FOAMILHWOT LUMKYC
(HenpeHocnuB). Ha kpajoT o neprodoT Ha Tpaeke Ha NaaHoT, Pe3ynTaTuTe of YeTMPUTE FOAMLIHM LIMKIYCK ce cobupaart 1
nnakaar Bo rotosuHa. Bo 2016 roavHa Helue BoBeaeH HOBMOT LKNYC Of Nporpamara 3a Ao/ropoyHa MoTMBaLIMja KojaluTo ce
3acHoBa Ha ocTBapysatbe (LTI), a ucto Taka u 3a 2017 rogmHa.

OcseH T0a, Kako aen oA ycsoeHara nporpama Jluaepctso 3a nobena, belue ycsoeH MNnaH 3a 06e3beiyBarbe Ha BUPTYEHM
nonontutentu akumu (MOBJA) Ha HWBo Ha pynauwujaTa AT koj vma 3a Len [a r'1 Boau U3BPLUHUTE MeHallepy 3a a Moxar aa
ynpaByBaaT U [la ja KOHTpOSMpaaT KoMMaHuWjata co NPeTnpuMeMaYky Ayx BO COMacHOCT CO AeduHMpaHaTa KopnopaTueHa
ctpareruja. Toj e nocebeH o MNMnaHoT 3a 06e36e0yBarbe Ha AOMNOMHUTENHM aKLMK Ha HKBO Ha I pynaumja [lojue Tenekom, HO e
BO PaMKMTE Ha NIOKaHUTE 3aKOHCKM Nponuck Bo Penybnuka MakenoHuja v ce 6asupa Ha UCTUTE NPUHLIMMH,

KeanudukysaHWTe MeHallepy MoXar 4a y4ecTsyBaar BO [11aHOT CO M3ABOjyBarbe Ha Aen of HUBHMOT KpaTkopoueH 60HYC BO
nsHoc oa 10% 0o 33%. 3a uenu Ha NpecmeTka, 0BOj M3HOC C& NPETBOpa BO oapeaeH 6poj Ha BUPTYenHW akuuu Ha AT
(OpPUrMHANHK BUPTYENHM aKLmMK). PUHANHWOT M3HOC Ha BOHYCOT LUTO Ke UM Ce WCMMaTh Ha W3BPLUHWTE MeHallepy 3aBUCK 01
BpenHocTa Ha akuuute Ha [T Ha kpajoT Ha [1naHoT. M3BplIHKWTe MeHalepy MaaTt NpaBo Ha FOTOBUHCKM EKBUBANIEHT 3a Taka
HAPEYEHUTE BUPTYENHW [OMOMHUTENHU aKLIMK, LTO C& [OMOMHWUTENHU BUPTYENHU BECMNATHW akLUMKU BP3 OCHOBA Ha HUBHWOT
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Benewku koH hMHAHCUCKUTE M3BELLTaM

PEJTUHT O AMjaNnoroT 3a U3BPLLYBAHETO Ha paboTarta, Kako W Ha FTOTOBUHCKM eKBUBa/IEHT BO M3HOC Ha UCM/aTa Ha AMBMOeHa,
LITO CE& NPECMETYBa Ha OPUrMHANTHUTE BUPTYENHU aKLMK.

MnaHoT 3a 06e36eayBarLe Ha BUPTYENHU JOMOMHUTENHM aKUMK 3a [pYLITBOTO € 3aMUCIEH KaKo YeTUPUTOOMIIEH TOTOBUHCKM
nnaH HaMeHeT 3a M3BPLUHUTE MeHalepu Ha [pywTBOTO, WTO M KOPUCTU BUPTYeNnHUTe akumu Ha [T camo 3a uenu Ha
npecmeTka.

MOB/A e sosefeH 3a 2016 v 2017 roamHa. MNMnaHoT 3a 06e36eayBarbe Ha BUPTYENHW AONONHUTENHW aKuUmu 3a 2016 rogunHa
BK/Ty4yBa M MOXHOCT 3a M3BPLLUHWTE MeHaliepy J0OPOBOMHO f1a y4ecTByBaaT BO 3ameHarta 3a [naHoT 3a 0be3benysarbe Ha
BMPTYENHW gononHutenHu akuum 3a 2015 rogmHa, BO HacoKa Ha LienocHa UMMIeMeHTaLuja Ha anTepHaTUBHO pelleHue 3a
[pywTBOTO KaKO v BO ApyruTe komnaHuw Bo I pynauwjara AT.

YyecHWUM Ha nporpamata ce Y1eHOBUTE Ha KIyYHOTO PaKOBOACTBO Ha [PYLITBOTO, KOW LWITO M UCTOMHYBaaT KPUTEPUYMUTE
Ha nporpaMara u npudaTtrne y4ecTso BO HagHaYeHaTa BpeMeHcKa pamka.

HanpaseHuTe TPOLIOLM NOBP3aHK CO MPOrpamuTe OnMuLLaHKW NMOrope ce NpuKaxaHW BO pamkute Ha [lonropoyHu nporpamu
3a cTMMmynaumja (Buam 6enetka 151 18).

31. NMOCNEAOBATE/NHN HACTAHU

Hema HacTaHW noc/e OEHOT Ha M3roTByBakbe Ha M3BeLTajoT 3a hMHaHCKCKa cocTojba KoM Ke BnujaaT Ha aobuskata Wnu
3arybara, M3BeLLTajoT 3a PrHaHCKUCKa cocTojba Mnu napuyHuTe Tekosw 3a 2017 roamHa.
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