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40 ODONHAHCMCKM U3BELLTAM

N3BewwTa) HA HE3aBUCHUOT PEBUIOP

[o YnpasHuot Opnbop v AkunoHepwte Ha MakenoHckn Tenekom All
- Ckonje

Hne n3BpLunBME PEBM3MjA HA MPUNOXKEHUTE PUHAHCUCKM M3BELLITAN
Ha MakegoHcku Tenekom Afl - Ckonje (,[dpywTBOTO"), KOM WTO M
BK/1yYyBaaT M3BELLTAj 3a (PMHaAHCKUCKaTa CocToj6a 3aKy4HO co 31
nexkemepu 2016 roamHa, Kako v M3BeLTaj 3a ceondatHa 10OMBKa,
M3BELLTaN 3a MPOMEHM BO rMlaBHUHATA M NAapUYHUTE TEKOBM 3a
roMHaTa KojalTo 3aBpLlyBa ToraLl, v 6eneLKuTe, Kom ce cocTojat
O Nperneq Ha 3Ha4yajHUTe CMETKOBOACTBEHM MOMUTUKK U APYH
06jacHyBaYKM MHPOPMALIMMK.

OAaroBopHOCT Ha MEHaLMEHTOT 3a
(PUHAHCUCKUTE U3BELLTaU

MeHaLIMEeHTOT € 0roBOPEeH 3a NOArOTBYBaHETO M 0OJEKTUBHOTO
Nnpe3eHThparbe Ha oBMe (PUHAHCUCKM U3BELLTaM BO COrNacHOCT

co MeryHapoaHute CtaHpapan 3a GuHaHcUcKo N3BecTyBarbe, 1
MHTepHaTa KOHTPOa KojallTo € peneBaHTHa 3a NoAroTByBakeToO Ha
(DMHAHCUCKM M3BeLUTan KOMLITO ce 0CnoboaeHN o MaTepujaHo
NorpeLlHoO NpUKaxyBare, 6e3 pasnunka ganu e pesynrar Ha uamama
WNW rpeLuKa.

OAroBopHOCT Ha PeBU30POT

Halua oaroBOpHOCT € fa n3pasnume MUCEHE 3a OBME (DMHAHCHUCKM
“3BeLLTan BP3 OCHOBA Ha HallaTa peBuaunja. Hue ja cnposeaosme
HalwaTta peBun3uja Bo cornacHocT co CtaHgapam 3a pesuanja
npuateHun Bo Penybnvka Maxkenonuja. Tre ctaHgapan 6apaar

[a rv noYmTyBame eTMYKMTE Haparka 1 aa ja nnaHupamMe u
M3BPLLIMME pPeBM3MjaTa 3a fa nodreme pasyMHo yBepyBarbe 3a Toa
nanu MUHAHCUCKKTE M3BeLTaun ce 0cnoboeHn oL MaTepujaHo
MOrPELIHO NPUKAXKYBatbE.

PeBuanjaTa BKny4yBa 13BPLLIYBathe Ha NocTankuy 3a npubasyBare
Ha PEBU30OPCKM AOKA3M 3a U3HOCKTE M 0OenoaeHyBaraTa BO
(hMHAHCUCKWTE M3BeLTan. M3bpaHuTe nocTanku 3aBucat of,
pacyaoyBarEeTO Ha PEBM30POT, BKTYYYBajKM ja M MpOLEeHKaTa

Ha PU3ULMTE OO MaTEPUjaTHO MOTPELLHO NPUKaXKYBaHE Ha
(DMHAHCUCKWTE M3BeLUTan, He3 pasnnka Janu e pesyntar Ha uamama
nnu rpewka. Kora rv npasu TMe NPOLIEHKM Ha PUSMKOT, PEBU30OPOT
ja pasrnegyBa MHTEpPHATa KOHTPONa peneBaHTHa 3a NOAroTBYBaHETO

1 0OjeKTUBHOTO NPEe3eHTMParbe Ha PUHAHCUCKMUTE M3BELLTAM, 3a
na 06/1MKyBa PEBM30PCKM MOCTAMKKW KOW LUTO C& COOBETHM BO
OKOJTHOCTWTE, HO He 3a LiefiTa Ha n3pasyBarbe Ha MUCTIEHE 3a
edeKTMBHOCTA HA MHTEPHATA KOHTPO/A Ha EHTUTETOT.

PeBun3ujata UCTO Taka BKy4yBa U OLIEHKA HA COOABETHOCTA Ha
KOPWUCTEHUTE CMETKOBOACTBEHM MOMUTUKM M HA Pa3yMHOCTa

Ha CMETKOBOACTBEHMTE NPOLIEHKM HaNpPaBeHW O/l CTpaHa Ha
MEHALIMEHTOT, KaKO M OLIEHKA Ha CEBKYMHOTO NPE3eHTMParbe Ha
(DUHAHCUCKKUTE M3BELLTAM.

Hue BepyBame gexka peBn3opCKUTE JOKa3U KOMLITO MM MMame
nprbaBeHo ce JOBOMHU M COOMBETHM 3a Aa 06e36eaT OCHOBA 3a
HaLLETO PEBU30PCKO MUCTIEHE.

Mucneme

Cnopen Halle M1ucnere, MMHAHCUMCKUTE M3BELLTAM ja MPUKaKyBaaT
00jEKTMBHO, BO CMUTE MaTepujasiHi acnekTy, huHaHcKeKaTa
cocTojb6a Ha [pyLtBoTo 3akny4Ho co 31 aexkemspu 2016 rogunHa,
pe3ynTaTuTe o PaboTEHETO, KaKo U MapU4HUTE TEKOBM 3a rogmnHaTa
KOjalTOo 3aBpLUyBa Torawl Bo cornacHoct co MeryHapoaHuTe
CraHpapam 3a GuHaHCUCKO N3BecTyBakbe.

Pt enlung Go Wy Rwiti{n Noo

[MPAJCBOTEPXAYCKYTEPC PEBM3WMJA OO Ckonje
Ckonje

17 bespyapu 2017 roomHa



A3BewTaj 3a puHaHCUCKaTa cocTojba

Bo unjagu neHapum

CpenctBa

TekoBHM cpeacTBa

[MapuyHM cpeacTsa v eKBMBaNeHTV Ha NapuUYHUTE CPEaCTBa
[enosuntn Bo HaHKM

[TobapyBarba 0/ KynyBauu U ocTaHaTH nobapyBarba
[TobapyBarba 3a JaHOK Ha JOOMBKa

[TobapyBarba 3a OCTaHATH JaHOLM

3anuxu

CpencTtea pacnonoxnveu 3a npogaxoa
BkynHo TekoBHM cpeacTBa

HeTtekoBHM cpencTtea

HenBu>KHOCTH, NOCTPOjKM M ONpemMa

ABaHCK 3a HEABMXKHOCTU, MOCTPOjKM M onpema

HemarepujanHu cpeacTsa

[TobapyBarba 0/ KynyBauu U ocTaHaTH nobapyBarka

DUHAHCUCKM CpeacTBa no 06jeKTUBHA BPeaHOCT NpeKy fobvBkaTta unu 3arybara
OcTaHaT HETEKOBHU CPEACTBA

BkynHo HeTekOBHU cpeacTBa

BkynHo cpeactBa
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benewka

10

11

Ha 31 nekemspu

2016 2015
941.022 1.550.123
178.457 -

3.342.231 3.469.621
- 12.647

12.845 12.581
438.320 418.124
4.912.875 5.463.096
3.296 61.778
4.916.171 5.524.874
12.497.665 13.053.012
2.184 2.959
2.321.148 2.237.522
346.043 407.520
60.366 47.987
612 6.750
15.228.618 15.755.750
20.144.789 21.280.624

Bo unjagu neHapum

O6BpcKH

TekoBHU 06BPCKU

O6BpCKM KOH f0HaBYBaYN 1 OCTAHATH 0OBPCKM
O6BpCKM 3a JaHOK Ha 10OMBKa

O6BpCKM 3a OCTaHATU JaHOLM

Pesepsupatba 3a 00BPCKM M MaKarba

BKynHO TeKOBHU 06BpPCKHM

HeTtekoBHM 06BpCKY

OcTaHaTt 06BPCKM

OnnoXkeHun faHouHM 0OBPCKU
Pesepsurpatba 3a 0OBPCKM M NiaKarba
BKynHO HeTeKOBHU 06BPCKHM

BkynHo 06BpcKu

Kanutan

AKLMOHEPCKM KanuTan
[lpemuja 3a n3gaBare akLmm
ConcTBeHK akLmK

OcTaHaTu pe3epsu
AKymynupaHa noomska
BkynHo kanutan

BkynHo kanutan u 06Bpcku

benewka

13

13
14
15

16

Ha 31 nekemspu

2016 2015
4.338.917 4.7182.086
20.088 -
39.255 65.547
165.994 164.788
4.564.254 5.012.421
168.621 391.403
151.595 175.557
65.808 67.991
386.024 634.951
4.950.278 5.647.372
9.583.888 9.583.888
540.659 540.659
(3.738.358) (3.738.358)
958.389 1.237.534
7.849.933 8.009.529
15.194.511 15.633.252
20.144.789 21.280.624

Osue dunaHcucKku mssewwran bea oaobpeHn o cTpaHa Ha PakoBOACTBOTO Ha MakenoHcku Tenekom X\/J;L, Ckonje Ha 17
tpespyapu 2017 roauta, 1 ce npeAmer Ha pasrieaysarse u 000pysatsE gn Onbopor Ha nmpeKTWE (beepyapym)f

rofvHa u of akuMoHepuTe Ha AEHOT KOJ AONONAHUTENHO Ke Ce OaApeau.
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FopaH Tunoscku

[lvpexTop 3a CMETKOBOACTBO U

AaHouu

OBnacreH CMeTKoBOaAUTES

Per. bp. 0105436

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



A3BewTaj 3a ceondarHa nobuBka

Bo unjagu neHapwu

Mpuxoam

AmopTtnsaumja

Tpoluouu 3a BpaboTeHuTe
[lnakarba KOH OCTaHaTK onepaTopu
OctaHatvt pacxoau o paboTeHeTo
Tpowouu on paboTtereTo
OcTaHatvt onepaTvBHM NPUXOau
OnepartuBHa gobuska

Pacxoamn o puHaHcKpare
[Npmxoam o puHaHCKpare
Pacxoau oa puHaHcupamse - HeTo

[obuBka npen ogaHouyBae

[laHok Ha nobueka
Jobuska 3a roguHarta

BkynHa ceondatHa nobuska 3a rogMHara

MHdopmauuja 3a 3apaboTkarta no akuuja:
ObunyHa 1 pa3BoaHeTa 3apaboTka no axuuja (Bo AeHapw)
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benewka

17

18

19

20

21
22

23

3a roguHara 3aBpleHa Ha 31 nekemBpHu

2016 2015
10.557.595 10.671.045
(2.540.576) (2.678.301)
(1.424.049) (1.219.485)
(1.043.572) (1.031.341)
(4.344.422) (4.376.789)
(9.352.619) (9.305.916)
40.617 71.670
1.245.593 1.436.799
(62.373) (63.458)
40.094 47.929
(22.279) (15.529)
1.223.314 1.421.270
(187.372) (178.555)
1.035.942 1.242.715
1.035.942 1.242.715

12,01 14,41

A3BelwTaj 3a napM4Hn TEKOBU

Bo unjagu peHapm
OnepatBHM aKTUBHOCTH
HeTo no6veka npen ogaHoYyBatbe
Kopekuwmu 3a:
AmopTtnsaumja
McnpaBka Ha BpeIHOCTa Ha 3a/MXMTE 10 HETO MPOAaXkHa BPeAHOCT
[No6wvBka of NpoMeHa Ha 06jeKTMBHATA BPEeHOCT Ha (hMHAHCUCKMTE CPeaCcTBa
McnpaBka Ha BpeaHOCTa Ha nobapysarba Of, KyrnyBauM U 0cTaHaTy nobapysara
HeTto 3ronemyBarbe Ha pesepBuparba
HeTo no6veka o npogaxoda Ha HedBUXKHOCTH, MOCTPOjKM M OnpemMa
[pmxoau o AnBMAOEHAN
Pacxoom og kamatu

[pmxoam oa kamatu

EdexT oo npomeHa Ha KypcoT Ha MapuyHKUTE Cpes-

CTBa U eKBMBANIEHTUTE HA NAapPUYHK CPECTRa
MapuyHu cpeacTea nobUeHu on paboTeweTo Npes NpoMeHarta BO 06pTHMOT
KanuTtan

(3ronemyBarse)/HaManyBake Ha 3anmMxmuTe
Hamanysare/(3ronemysarbe) Ha nobapysarbara
3ronemyare Ha 06BpCKMTE

MapuuHu cpeacTea nobueHu og paboTereTo
[lnateHn kamatm

[lnaTeHn gaHoum

MapuueH Tek gobueH og onepaTMBHU aKTUBHOCTH
MHBECTULIMOHM aKTUBHOCTH

HabaBka Ha HeIBUXXHOCTH, MOCTPOjKU 1 OnpemMa
HabaBka Ha HematepujanHu cpeacTsa

HannateHnn 3aemu

[MpUnMBK MO OCHOB Ha AEMO3UTU BO HaHKM

OpOnvBK NO OCHOB Ha EN03UTU BO HaHKM

[punuem o AnBMAEHOM

Mpunuem of npoaaxkda Ha HedBUXKHOCTH, MOCTPOjKM M ONpemMa
[1pumMeHn kamatu

MNapu4yeH TeK KOPUCTEH BO MHBECTULIMOHU aKTUBHOCTH
DUHAHCUCKM aKTUBHOCTH

Ncnnata Ha amMBuOeHOn

Vicnnata Ha ocTaHaTM (OMHAHCKUCKK 0OBPCKM
MNapuyeH Tek KOPUCTEH BO (PUHAHCUCKU AKTUBHOCTH

HeTto (HamanyBarbe)/3ronemyBare Ha napuyH1Te Cpea-
CTBa M EKBMBANEHTU HA MAPUYHKUTE CPeacTBa

[lapnyuHM cpeacTBa v eKBMBANEHTU HA MapUYHKU cpeacTea Ha 1 jaHyapu

EdexT og npomeHa Ha KypcoT Ha NapuyHUTe cpes-
CTBa W EKBMBANEHTUTE Ha MAPUYHM CPeaCTBa

MapuyHKM cpeacTBa M eKBMBA/IEHTU Ha Napu4HKU cpeacTBa Ha 31 nekemBpu

benewka

19
22
19
15
20
22
21
22

3a roguHara 3aBpleHa Ha 31 nekemBpHu

2016 2015
1.223.314 1.421.270
2.540.576 2.678.301

(444) 2.474

(7.254) (8.750)
58.025 77.789
14.174 24.836
(14.017) (54.253)
(2.841) .
48.252 48.625
(15.693) (34.546)
(12.321) (3.293)
3.831.771 4.152.453
(19.752) 23.667
119.175 (189.033)
78.631 82.593
4.009.825 4.069.680
(33.642) (15.797)
(178.602) (393.658)
3.797.581 3.660.225
(1.541.714) (1.446.518)
(453.989) (476.678)
12.416 16.692

: 1.413.360

(178.457) .
2.841 i
40.500 100.844
15.693 39.862
(2.102.710) (352.438)
(1.954.519) (3.023.410)
(361.774) (187.565)
(2.316.293) (3.210.975)
(621.422) 96.812
1.550.123 1.450.018
12.321 3.293
941.022 1.550.123

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



A3BelwTaj 3a NPOMEHU BO rnaBHUHaTa

Bo unjagu neHapum

CocTojba Ha 1 jaHyapu 2015
BkynHa ceondartHa nobveka 3a roauHata

TpaHcakumm CoO CONCTBEHULMTE BO HUBHOTO CBOjCTBO
Ha COMCTBEHULM (MCnnaTeHa AMBUOEHA)

Cocrtoj6a Ha 31 nekemspu 2015

Coctojba Ha 1 jaHyapn 2016
BkynHa ceondartHa nobveka 3a roanHata

TpaHcakLUmm CO CONCTBEHULMTE BO HUBHOTO CBOjCTBO
Ha COMCTBEHMUM (MCNnaTeHa AnBMaeHOa)

Transfer (see note 2.12 and 16.2)
Coctoj6a Ha 31 nekemspn 2016
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beneuwka AkumoHepcku kanutan [lpemuja og u3naearbe akLmm ConcTtBeHu akuum OcrtaHatu pe3epsu AkymynupaHa nobueka BkynHo
9.583.888 540.659 (3.738.358) 1.237.534 10.270.331 17.894.054

- 1.242.715 1.242.715

- - - - (3.503.517) (3.503.517)

16 9.583.888 540.659 (3.738.358) 1.237.534 8.009.529 15.633.252
9.583.888 540.659 (3.738.358) 1.237.534 8.009.529 15.633.252

- - - - 1.035.942 1.035.942

- (1.474.683) (1.474.683)

- - - (279.145) 279.145 -

16 9.583.888 540.659 (3.738.358) 958.389 7.849.933 15.194.511

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



1. onwtn UHeOPMALUA
1.1. 3a[pywrsoto

OBKWe PUHAHCUCKM U3BELLTaK Ce OfHecyBaaT Ha APYLWTBOTO
MakegoHcku Tenekom Afl - Ckonje.

MakenoHckn Tenekom Al - Ckonje (BO NOHATaMOLLIHWOT
TEeKCT:,JpyLTBOTO) € aKLUMOHEPCKO APYLWTBO PErMCTPUPAHO BO
Penybnuka MakenoHuja.

HenocpenHo matnuHo apywteo Ha ApywTteoTo e Al KameHumocTt
KomyHukaummn Ckonje, Bo concteeHocT Ha Marap Tenekom All
pernctpmpaHo Bo YHrapwuja. OCHOBHO MaTM4HO APYLITBO e [lojue
Tenexkom All pernctpuparo Bo CojysHa Penybnuka "'epmanuja.

Ha 31 oktomBpu 2013 roguHa cknydena e Cnorogba 3a
npucoeanHysarse Ha T-Mobune MakeaoHuja (BO NOHATAMOLIHWOT
TekcT: TMMK), kako OpyLWTBO WTO Ce NPUCOEANHYBA, KOH
[OpywBOTO, KAKO APYLWITBO WTO Npedema. Crnoroadata 3a
NPUCOEANHYBaHE € M3MEHeTa CO AHEKC KOH MCTaTa CKTyYeH Ha

20 anpun 2015 roguna. TMMK kako nogpy»xHuLa BO LienocHa
COMCTBEHOCT Ha [lpyLUTBOTO ce KoHconuaupalle 3akny4Ho co 2014
roaunHa.

CornacHo Cnorogbata 3a npucoeanHysarbe U AHEKCOT KOH
McTaTa, a M Bp3 OCHOBA Ha oapeandute oL, 3aKOHOT 3a TProBCKU
apywTea, 31 nekemepu 2014 roomHa e onpeaeneH Kako aatym of
kora cute 3aenku Ha TMMK, oa cMeTkoBoACTBEHA rNefHa ToYKa
Ke ce cmeTaaT Kako Ja ce M3BpLIeHH 3a cmeTka Ha [pyLTBoTo.
CoopgeTHo, oa 1 jaHyapu 2015 rogmMHa cmeTKoBOACTBEHATa
esnaeHumja u 3a TMMK 1 3a [pywitBoTO Ke ja BOAN CaMo
[pywTBOTO.

CornacHo Cnorogbara 3a npucoeanHyBare U AHEKCOT KOH UCTaTa,
Ko Hea npudareHn n NoTepaeHu o, ctpaHa Ha CobpaHujaTa Ha
NpywTtBoTo 1 Ha TMMK Ha cegnuumte ogpxkanHu Ha 17 jyHn 2015
rogvHa, aenoHuTe akTMeHocTM Ha TMMK npectaHaa 3akny4Ho co
30 jynn 2015 rogmHa, Kora v oBa ApYLWTBO Oelle 3OpHLLAaHO 0f,
LleHtpanHuot Pernctap. Co 6puierseto of LieHTpanHuoT permcrap,
TMMK npectaHa fa nocTom Kako npasHO nLe H6e3 fa ce cnposene
NUKBUOALUM]a.

Co npectaHokoT Ha TMMK, umotot 1 06Bpckute Ha TMMK ce
npeHecoa Ha [lpywTBOTO N0 NaTt Ha yHUBEP3aneH NPEHOC Ha LEENNOT
MMOT M 0OBPCKM (aKT1Ba W MacuBa).
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TenekoMyHMKaLMCKMOT cekTop BO MakeaoHuja e perynnpaH co
3aKOHOT 3a eneKTPoHCKM KoMyHMKaLumK (3EK) Koj e goHeceH Bo
mapT 2014 rogmHa (CnyxbeH BecHuk 6p. 39 on 28 despyapm 2014
roAMHa) Kako MPUMapHO 3aKOHOOABCTBO M NMPABUTHULM KaKO
CEKYHOAPHO 3aKOHO4ABCTRO.

On jynun 2013 roamHa, [pywtBOTO € KOTUPaHO Ha MakegoHckaTa
6ep3a Ha xapTuu of BpedHocT (bepaata) Ha cermeHToT
3a00/MKMUTENHATa KOTalUMja 1 M3BeCTyBa KOH bepaarta cornacHo
NPOMeHUTe BO 3aKOHOT 3a XxapTunu of BpeaHocT Bo 2013 roamHa.
Bo cornacHocCT co npaBunara 3a Kotauuja Ha bepaarta, [pyLutBoTo
MMa NMocTojaHn 0OBPCKM 3a U3BECTYBAHE MOBP3aHM CO JE/10BHOTO
PaboTEHETO U KanuTanoT, 3Ha4ajHU NMPOMEHU BO (P1HAHCHCKaTA
cocToj6a, AMBUAESHAHWOT KaneHaap, NPOMeHa BO NMPOLIEHTOT Ha
aKUMn BO NOCe[ Ha jaBHOCTA (JOKOMKY MCTUOT Ce Hamasnu nof,

19%) 1 npomeHn 3a 3HaunTenHun yaenu Haa 5%. [lononHuTenHo,
[NpyLtBoTo MMa nocebHU 0OBPCKM 3a 0bjaByBarbe, KOM Ce COCTojaT
0f1 PasNUYHM QUHAHCUCKM MHOPMALIMK, BKITYYYBaJKK (DUHAHCUCKHM
M3BeLLTaun (TPUMECEYHM, NONYTOAMLLIHWU U FOAMLLIHM), KaKo U

jaBEeH MOBWK 3a 0[P>KyBatbe Ha akLMoHepcko cobpanue (AC),

CUTE M3MEHM W JOMONHyBare Ha areHaata 3a AC v objaByBarbe

Ha oapeneru ycsoenu ognyku og AC. peg jyHn 2013 roamHa,
[pywTBOTO N3BECTYBALLE KOH KOMMCHjaTa 3a XapTumK O BPeAHOCT
Ha Penybnunka MakegoHHja kako akLMOHEepCKO APYLLITBO CO
nocebHu 0OBPCKM 38 U3BECTYBAHE.

Pernctpupana agpeca Ha [pywTtsoTo e yn. ,Kej 13 Hoemspu“ 6p.
6, 1000 Ckonje, Penybnuka Maxkenonuja. lNpoceuyHnot 6poj Ha
BpaboTeHu Bo [lpylWTBOTO BP3 OCHOBA Ha 4aCOBM Ha paboTa BO
TekoT Ha 2016 rogmHa 6ewe 1.162 (2015: 1.335).

1.2. PerynatopHo onkpy>xyBame
- MobUNHa N1HKja

Ha 5 centemBpu 2008 roanHa, AreHumjata 3a eNeKTPOHCKH
KOMYHWKaLmK (AreHuwja), no cnyxoeHa OOMKHOCT, 4OCTaBK
naBectyBarbe 0 TMMK 3a OHME jaBHM ENEKTPOHCKM
KOMYHWUKALIMCKM MPEXM U/ UMK YCNYrn KOULITO UM Ce
pacnpenenenun cnopea [lorosopute 3a KoHuecH|a. JlnueHuara
3a paano dpekBeHumnn konwTo ja kopuctn TMMK co wnprHa
Ha oncerot of 25 MHz Bo oncerot og GSM 900, 6elue ncTo Taka
n3paneHa Bo hopma perynupana oa 3EK co nepnoa Ha BaxkHOCT
no 5 centemspu 2018 rogmHa, a Koja Moxxe ga ce 0OHOBM 3a
nononHuteneH nepuog oa 20 roannm cornacHo 3EK. Kako
pe3ynTar Ha NPOMEHWTE BO NOA3aKOHCKMTE aKTu, Oelle 0TBOPEH

oncer og 900 MHz 3a UMTS (YHuBep3aneH cucteM 3a MOOUIHU
TENEeKOMYHMKALIMK) TEXHOMOTMjaTa 1 BP3 OCHOBA Ha bapareTo Ha
TMMK, nuueHuata 3a paaModpekseHLyja belle nameHeTa 3a fa
MOyKe 0BUe bpekBeHLmM aa buaar goctantu 3a GSM (MTnobaneH
CUCTEM 3a MOOUMIHU KOMyHUKaLWK) u UMTS TexHonorwjara.

[To aHanusara Ha Na3apoT 3a ronemonpogaxda ,Ycnyrv 3a
TEPMUHMPAbE Ha MOBMLIM BO jaBHUTE MOOWMHK KOMYHUKALIMCKH
Mpexun“, AreHumjata Bo 2007 roguHa goHece oanyka co Koja Ha
TMMK 1 6ewe popeneH 3MNM (3HauuteneH urpad Ha nasapor)
CTaTyCOT Ha OBOj Nadap. PerynmpareTo Ha LeHWUTE Ha OBO]
PEeneBaHTeH nasap NPOAO/MKYBa KaKo LUTO AreHuujata cnposeaysa
NOBPEMEHA aHaNM3a Ha NasapoT M v axxypupa MoaenuTe 3a
perynupame Ha LigHW. TeKoBHaTa cTanka 3a TepMUHUParse Ha
NOBULIM € CpasmepHa 3a iBata MoOWIHK onepatopw: JpyLwTBoTo 1
OHE.Bun Onepartopor.

Bo 2008 roauHa belue objaBeHa oanyka 3a goaenysarbe Ha 1pu 3G
nuueHun. BaxkHocTta Ha nuueHuata tpae 10 rognHu, ogHocHo oo 17
nexkempu 2018 rognHa, co MOXHOCT 3a HEj3MHO NPOAOKYBaHE [0
20 roanHu cornacHo 3EK,

Bo 2010 roguHa, TMMK 6etwe HasHaveH co 3IM cTatyc Ha
nasapoT 3a ronemonpogaxoda ,[1puctan u NoTekno Ha NoBMK Ha
jaBHMOT Nasap MOOUNHKM KOMyHUKaLmK®“. Bp3 ocHOBa Ha onyKa
Ha AreHuujaTa, Bo 2010 roamHa objaBeHata PedhepeHTa noHyga 3a
npuctan Ha TMMK ce coctoelle og cneaHnBe PerynmpaHu yCenyru:

®  3aM04YHyBarbe Ha NOBKUK 3a MobuneH BUpTyeneH
MpexxeH onepatop (MVNO),
®  3aM04YHyBaHbe Ha MOBKK 3a HALMOHANEH POAMMKHI Oreparop,
= notekno Ha CMC 3a MVNO u
= notekno Ha CMC 3a HauMoHaneH poaMuHr oneparop.

He noctou BTOp Kpyr Ha aHann3a Ha 0Boj nasdap ywre og 2010
roguHa, a ucto Taka Hema H1 MVNO HMTy nak HaumoHaneH poaMmHr
onepartop 3a mpexxata Ha TMMK. MVNO, An6achoH xocTpaH Ha
Mpexxata Ha OHE Bne3e Ha MakeqOHCKMOT nadap v 3anoyvHa co
CBOETO KomepuujanHo padotere Bo 2013 rogmHa. MVNO, AnbadoH
MM NPeKnHa cBomTe onepaumu Bo jyHu 2015 rogunHa.

Bo 2011, AreHumjaTa ja 06jaBu KOHEYHaTa aHanM3a Ha NasapoT

3a ronemonpopaxoba ,CMC TepMrUHMparbe BO jaBHUTE MOOUHM
KOMYHWKaLMCKK Mpexxn” 1 Bo Maj 2011 roamnHa Ha cute 3 MOOUTHM
onepatopu UM bele ganeH 3MM cTaTtyc Ha 0BOj peneBaHTeH nasap.
Bo jynn 2011 roguna RIO 6ea ogobperu of ctpaHa Ha AreHuujaTa
CO perynunpaxa LeHa 3a tepmuHmparbe Ha CMC cpa3mepHa 3a cute
3 onepartopu, a NpUToa OCTaHa UCTa Kako 1 Npea perynmpareto.

benewkn KOH PUHAHCUCKKTE U3BELLTAM

Ha 19 nexemspu 2014 roagmHa, 6ea goHeCeH JONOHyBara Ha
3EK Bo Cny>x6eH BecHuk 6p. 188. EnHa of HajBaykHWUTE M3MEHM
belle UMNIEeMEHTUPAHa CO YneH 75-a, Co KOj Ce perynmpaar LieHUTe
Ha MeryHapoaHMoT poamuHr. Cnopea 0BOj YneH, AreHuujata Uma
npaBo co Oanykarta ga rv ogpean MakCUManHUTe LieHW 3a yCnyrure
KOWLLTO C& HyaaT Ha KOPUCHULWTE HA POAMMHT Of] 3EMjUTE CO KOM
Penybnunka MakenoHwuja ckny4unna 4OroBop 3a HamanyBake Ha
LIEHWUTE Ha POAMMHT YCYTUTE BO jaBHUTE MOOUTHM KOMYHUKALIMCKM
MPEXMU, Ha PeLMnpoYHa OCHOBA, KOMULLTO He MOye aa buaar
MOBMCOKM 0f1 LieHWTe 3a uctute ycnyrm Bo EY. Bo nepmoa oa 3
rognuu og 2015 roguHa, LeHWTe Ke ce HamanyBaar [0 YTBPAEeHUOT
MaKCHUMYM.

[unpekTtopot Ha AreHuujata goHece Ognyka Ha 10 gekemspu 2014
roaMHa 3a BpeaHoCTa Ha TOYKKUTE 3a MPecMeTKa Ha roAMLLIHKOT
HaZOMECTOK 3a KOPUCTEHE Ha paarModpekBeHUmnnTe (PD).
BpenHocta Ha Toukute e 0,8 EBpa W10 3Ha4M geka cute rogmilHu
HaJoMecToUM 3a paanodpekBeHLmmK ce Hamanenu 3a 20% og, 1
jaHyapu 2015 roguHa Bo cnopenda co NpeTxonHaTa BpeaHocCT.
PaBeHKWTe 3a NpecMeTKa Ha roguiiHuTe HagomecTtoum 3a PO ce
YTBPAEHW BO PENEBAHTHUOT MPABUTHWK,

[lpouenypata 3a aykuuja cknydeHa Bo aBryct 2013 roguHa ro
nogenu uenunot 790 - 862 MHz oncer 3aeaHO CO HEHa3HaYeHUOT
cnektap Bo oncerot o 1740 - 1880 MHz 3a LTE ([Jonropo4Ha
eBonyuuja) TexHonorujata Bo jaseH teHaep. Cekoj og Tpute
MaKeJOHCKKN MOOUIHK onepaTopu Mmaat aodbueHo LTE
pagmodpekdeHumcka nuueHua oa 2x10 MHz 8o oncerot og 800
MHz 1 2x15 MHz Bo oncerot oa 1800 MHz. Cekoja nuueHua e
nobueHa 3a egHokpareH HagomecTok o 10,3 mununonu Espa.
BaxkHocTa Ha nuueHuata tpae 20 roanHu, 04HOCHO 40 1 aekeMBpu
2033 roamHa, Co MOXHOCT 3a HEej3MHO MPOAOMXKYBaHe 3a Nepuoa
o 20 rognnm cornacHo 3EK.

Bo 2013 roauHa, AreHuujata ja cnpoBeae BToparta aHam3a

Ha NasapoT 3a rofiemonpoaaxoba 3a TepmuHnpare Ha CMC

1 Bo okToMBpK 2013 rogunHa belue otBopeHa jaBHa aebata 3a
NPeaoXKeHUTe HOBU pPerynnpanm LeHW Cpa3MepHU 3a cuTe

3 onepatopu 1 75% nop TekoBHaTa LeHa. [1o 3aBpLuyBareTo
Ha jaBHaTa gebata, AreHuujaTa ja nogapyxa ceojara nosuumja
3a HaManyBatbe Ha perynunpaHara ronemMonpoaaxkHa LeHa 3a
TepMuHupare Ha CMC go 75% 3a cute 3 onepatopu v LieHaTa
cTaHa nonHoBaykeuyka of 1 jaHyapu 2014 roaunHa.

Bo 2013 roamHa, TMMK 6elue HaszHaueHa kako 31TM Ha
PENeBaHTHUOT Nnasap 3a ronemonpopaxkda ,Ycnyru 3a

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



TEPMUHMPArbE Ha MOBULM BO jaBHA TeNePOHCKA Mpexa Ha (PUKCHa
nokaumja“ og ctpaHa Ha AreHuujata. Bp3 ocHoBa Ha ogiykata Ha
Arenuujata, RIO Ha TMMK 6eLle n3MeHeT co BKIyYyBake Ha OBaa
ycnyra.

Hosnot 3EK 6ele noHeceH Ha 5 mapt 2014 rogmHa. 3EK e
yCOrNaceH Co perynarMBHaTa pamka 3a eNeKTPOHCKM KOMYHUKALIMK
Ha EY og 2009 rogmHa. [pouecoT Ha ycornacyBake Ha MoCcTojHaTa
crnopegHa nervcnartvea co HosuoT 3EK belle cnposeneH BO TeKOT
Ha 2014 rogmHa.

Bo 2014 roamHa, no ceoja concteeHa oanyka TMMK spatn 5 MHz
0[] CNeKTapoT Koj ro noceaysa Bo oncerot og 2100 MHz, 3atoa wro
TMMK ceywiTe He ro UCKOPUCTUIA OBOj AEN O Ha3HAYYBAHETO

Bo 2008 rogmHa 1 He nnaHWpa ga ro UCKOPUCTU UCTUOT TOj AeN BO
MOHWHA.

Bo oktomBpwu 2014 roguna, BUI onepatopoTt, nogpyxHuLa Ha

[ pynaumjata Tenekom Asctpuja n OHE, nogpy>xHuua Ha Tenekom
CnoBeHuja npornacuja crojyBarbe Ha HUBHWUTE OU3HUCH BO
MakenoHuja KoMWTOo ce cocTojaT o4 MobunHa, hrkcHa TenedoHuja,
MHTEepHET M NpeHoC Ha ayanoBuadyenHa cogpxxunHa. OpraHoT 3a
KOHKYpPEeHLMja ro 00odpu TakBoTO cnojysarse Ha 8 jynn 2015 roamHa
n Ha 2 oktomepwm 2015 roomHa BMIT onepatopot ce cnoun co OHE.

[To HOBWTE MasapHK aHaIM3K Ha PEeeBaHTHUOT Nnasap 3a MoOUeH
npuctan (perynatvea 3a MVNO un HauMoHaneH poaMuHr), BO anpu
2016 rogunHa, AreHumjata goHece Opnyka 3a 3INM cratyc Ha
NpywtBoto n OHe.BUI.

PerynatmBHn MEPKUM HaNOXeHW 0f CTpaHa Ha AreHuujara:
3ae[HNYKO AOMUHMpPare o cTpaHa Ha One.BUT n [lpywTBoTo, Npu
LUTO MCTUTE MEPKM BAXKAT M 3a [1BaTa ONepaTopu:

= 06BpcKa 3a MobuneH npuctan 3a cute MVNO
XMOPUIHW BUOOBM (BKIy4MTENnHO U Npenpoaasauy),
= |jeHa HasupaHa Ha Tpowok 3a Lienocen MVNO,
= manonpopaxda MUHyc (-35%) 3a MNpenpoaasayor,
= 06Bpcka 3a npuctan 0o MMC ycnyri 1 MobunHM nogaToum Bp3

OCHOBA Ha TEXHO/OLLKA HEYTPasTHOCT (BKy4yBajKun v 41 npucrtan).

Bo jynn 2016 roguHa, Jpyluteoto objaBn HoBa pedepeHTHa NoHyaa
3a Mpu1cTan v yciyru BO COrMacHOCT CO perynarmeara.

MVNO, Lyca-mobile xoctnpaH Ha mpexxata Ha OHe.BUI, Bnese
Ha MaKeJOHCKMOT nagap v 3arno4Ha co KOMepLuWjanHo paboTere
B0 jynn 2016 rogmna. McnonHysareto Ha cute MVNO o6Bpcku
o[ CTpaHa Ha Lyca-mobile cé ywTte e nog nctpara of cTpaHa
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Ha KomucHjaTa 3a 3aluTmTa Ha KOHKypeHLUujaTa (no cnyxkbeHa
OOMXKHOCT).

AreHuujaTa ja aHanuaupatle edukacHata ynotpeda Ha
pagnModpeKkBeHUMUTe oaeneHn Ha onepatopure. YKUHyBaHeTO

Ha pagnodpekseHumjata Ha OHe.BUI og 900 & 1800 MHz ce
ouekysa og mapT 2017. OBre pagrodpekBeHLMK Ke br1aat npeaMeT
Ha jaBeH TEHAEP KOJLUTO € BEKE HajaBeH BO roauMLLHaTa nporpama

Ha AreHumjata 3a 2017 rogmHa co moyxHocT 3a HoB MNO 1/unu
MBMO. Cenak, OHe.BUI' Ke nma KOHKYypeHTHa NpeaHoCT nopaau
3HaunTenHumot uaHoc (20 MHz) Ha cnektap Ha oncer og 800 MHz.

1.3. PerynatopHo onkpy>kyBame
- (pMKCHa n1UHKja

Bo anpwun 2012 roguHa, AreHuujata objasu onwTta PerynatopHa
cTpateruja 3a nepmnoaoT og HapeaHute 5 rogmnn (2012-2016
roguna). OduumjanHMoT JOKYMEHT e co Hacnos ,lleTroguiiHa
perynatopHa ctpateruja Ha AEK®. [ naBHMTE hOKyCH Ha
cTpaTerunjara ce: yHanpeayBake Ha PerynmpareTo Ha
roneMonpoaaXkH 1 ManonpoadaXkHW YCyru, BOBedyBae Ha
METOA0MOMMja Ha YUCTU AONTOPOYUHM MHKPEMEHTAHM TPOLLOLIM
(LRIC) 3a domkcHUTE M MOBUNHUTE roBopHM yenyri, CMC un cnmyHo,
perynupare Ha CnegHata reHepauuja Ha npuctan (NGA) n Ontrka
no nomot (FTTH) Bo cornacHocT co npenopakara 3a NGA u

pudapMUHT 1 pacnpenenda Ha dppekseHunmn 3a 4G yenyru.

Co nameHwute Ha [lpaBUNIHUKOT 3a perynnparke Ha
MasTIONPOAAXKHUTE LieHW, AreHumjata rv yTBpan HaYnHOT U
nocTankara 3a perynmpare Ha MalonpPOAaKHUTE LEHU 33 MPEXMUTE
3a (PUKCHa roBopHa TenedoHunja 1 yCnyrute Ha OnepaTopoT Co
3HaYMTE/THA NasapHa MOK Ha PeneBaHTHUTE ManonpoOaaXKHU
nagapu. Ex-ante perynupareTto Ha ManonpoaaXkHUTE LiEHU e
6a3MpaHo Ha METOL0MOMHjaTa 3a UCTUCHYBAHE Ha KOHKYPEeHLWjaTa
co ueHu. OBre aKTMBHOCTM PE3YNTUPAA CO HamasyBarbe Ha

LIEHWUTE HA HEKOW FOMIEMONPOAaXKHU U MaNoNpOaaXKHKW YCyru Ha
[NpywtBoTo. Ha cTpanata Ha Manonpogaxbara, ctaHaapaHaTa
MeceyYHa npeTnnata 3a AeN0BHW KOPUCHULM BeLle HaMmaneHa

(Ha eOHaKBO HMBO CO MpeTnaTara 3a NPUBATHU KOPUCHWMLIN).

Ha ctpanaTta Ha ronemonpogaxobara umatle NpoOMeHH BO
HaJOMECTOLMTE 32 MHTEPKOHEKLIM]A (3aBPLLYBAHE 1 3aMOYHYyBaHE),
PasBpsaH npucTan go nokanHa jamka (ULL), butctpum npuctan u
M3HajMyBaHe Ha MHUK Ha ronemo (WLR).

Bo TeKOT Ha M3MUHaTUTE 2 roauHu, cneaejku ja EY, Ha Hekou
na3apu 3anoyYHa na3apeH TpeH Ha geperynauuja: geperynauuja

Ha CerMeHTOT Ha BOIOBM Ha U3HAJMEHW TMHWUU U U30CTaBYBaHEe

Ha perynuparse Ha Ethernet ycnyrute 3a n3HajMeHW NHUMK;
YKMHYBaHe Ha perynarmMara 3a MUHMManeH nakeT Ha U3HajMeHH
NMHWK (Manonpogaxoa); ykuHyBare Ha obspckute 3a WLR
(M3HajmyBarbe Ha NMHKMK Ha FONIEMO); NONECHO PerynmMparse

Ha Manonpoaaxbdara Ha TpaaNLIMOHANHUTE (DUKCHM FOBOPHM
ycnyru. JpyltBoTo MMa 06BpCKa 3a LieHn 6asnpaHi Ha TPOLLOLM

3a PerynmpaHuTe roneMonpoaaykH1 YCnyru, KOPUCTEjKK ja
MeTogonorujata Ha JJonropoYHn MHKPEMEHTA/THU TPOLLOLMTE
(LRIC). Bo aBryct 2012 roamHa, AreHuujata rv 06jaBuy HaLpT
peayntatute og concteeHnoT passmeH LRIC Bottom-up mogen

3a (PopMUparbe Ha TPOLIOLM 3a IoKaneH OUTCTpUM (basupaH Ha
TPOLWIOUM) ¥ 3a ManonpPogaXkKHU U ronemMonpogaxkHU U3HajMEHN
NMHUK, BOJOBM M HEMCKOPUCTEHM ONTUYKM BNaKHa M MUHUMAIEH
nakeT Ha U3HajMEHU NTIMHKK (asupaHn Ha TpoLouu). Kako peayntar
Ha Toa, Ha 15 jaHyapu 2013 roaomHa AreHuujata JoHece oalyka

3a HamanyBarbe Ha HaJoOMEeCTOLMTE U ja 0400pK 3MeHeTaTa
PetbepeHTHa noHyna 3a 0besdenyBare Ha PUUYKKM NpUCTan 1
KOPWCTeHE Ha eneKkTpoHcKaTa KOMyHUKaLMCcKa MHDPaCTPyKTypa 1
NPUAOPY>XKHM CPeacTsa (BOAOBM M HEMCKOPUCTEHU ONTUYKK BaKHa).
Hoswute HagomecToum 6ea umnnementpanu og 1 despyapu 2013
rogvHa. AreHuujata McTo Taka rv 0006pu PedepeHTHWUTe noHyau 3a
ronemMonpofaxkHu aurutanHu naHajmenm nninm (WS DLL), nokaneH
OUTCTPUM NPUCTaN ¥ MUHUMaNEH NaKeT Ha U3HaJMEHU IMHUK U
MMMNIEMEHTUPAHM Ce HOBUTE M3MEHETH METOA0N0MMK 3a NpecMmeTKa
Ha LeHuTe (BO 3aBMCHOCT 01 Ao/mKkmHaTa). Hagomectouute 3a WS
DLL v nokanex 6utcTpMm npuctan 6ea HamaneHu of, 1 gekemspu
2012 roguHa, a HaoOMEeCToLUMTE 3a MUHUMaNeH NakeT Ha U3HajMeHM
nnHumn of 1 janyapwu 2013 roguna.

AreHuujaTa rv ogobpu HOBMTE LIEHW 3a YCNYruTe 3a M3HAjMyBarbe Ha
BonoBu Ha 18 janyapu 2013 roanHa. AreHuumjata rv yTBpOM LIEHUTE
cnopep LRIC metoponorujata. OnobpeHunTe LieHn ce NoBeKe of
[BOjJHO HAMaNeHu BO OAHOC Ha MPETXOHUTE LIeHW YTBPAEHM 0
[pywTteoTO.

[paBUIHKUKOT 3a PU3MUKKM NpucTan belle U3MEHET U AOMOMHET BO
anpun 2015, a o jynn 2015 pedbepeHTHaTa noHyaa 3a npucTtan Ha
[pywTtBOTO € YyCOrnaceHa co uamenute Bo [ 1paBUIHKUKOT.

Ha nouetokoTt Ha 2015 Helle cnpoBeaeHo perynmpameto Ha
NPWCTANnoT [0 ONTUKA, CO perynatvea 3a JlokaneH OUTCTpuMm
npuctan npexky NGA Ha H1BO 3 1 4 1 VULA (BuptyeneH pa3sp3aH
NoKaneH npuctan) Ha HMBO 2. BoBedyBareTO Ha HOBM TEXHONOTMK

benewkn KOH PUHAHCUCKKTE U3BELLTAM

06jaBeHO 0f CcTpaHa Ha [pyLITBOTO 38 ManonpPOAaXKHUTE KOPUCHULM
Ke [oBefe [0 BOBeyBathe Ha HOBM FONeMOonpoaaXkKH Mpon3BoaM
3a npwcTan 1 pedopmynmpare Ha perynatmeHUTe 0OBPCKM.

Bp3s ocHoBa Ha onepatuBHWOT nnaH Ha AreHuujata 3a 2016, 6u
MO>XXEN0 [a ce o4eKyBa JoNonHUTENHO perynuparbe Ha IMS (OTT)
yCnyrure.

Bo cpeaunHarta Ha 2016, ob6BpcKaTta 3a MHTEpKOHEeKLMja npeky P (no
M3BpPLUYBarbeTO Ha Murpaumja og PSTN koH IMS) 6ele npogonkeHa
HajgoLHa go cpeanHata Ha 2017 3a cute onepaTopu KOMLLTO

MMaat MHTepKoHeKLMja co [pylTBoTo, 1 A0 KpajoT Ha 2017 3a
MHTEPKOHEKLIMja MOMEry MOOUITHW MW anTepPHATUBHM ONepaTopy.
Ha nouetokot Ha 2017 ce ouyekyBa HamanyBare Ha dhmKcHaTa
TEPMUHANHAa Takca, Kako pesynTaT Ha 3aBplueHata MurpaLuja

KOH CamO efHa HaLMOHaHa TOYKa Ha MHTEPKOHEKLIMja CO CUTE
AOMaLLHK OnepaTopu.

Bo jynun 2013 roamHa, AreHuujaTta ro HajaBm MOYETOKOT Ha

npBaTa aHanu3a Ha ronemonpogaxHuot nadap 13 (MpeHoc Ha
pPaaMoamdy3HM COOPXKMHU Ha KpajHKTE KopucHKUUK). IP MATERIO
belle JocTaBeHa 3a 0gobpyBarbe A0 AreHuujata BO OKTOMBPU
2013 roaomHa Ha nHUUmMjaTMBa Ha [lpyLuTBOTO, BO COrNacHOCT

CO 3aK/Ty4OKOT O/ aHANM3UTE Ha Na3apoT 3a MOAHECYBaHE Ha
nameru Ha MATERIO co onumc v ycnosu 3a IP MHTepKOHeKLM]a.

Ha 27 nekemspu 2013 rogmna [Jpyluteoto 0obu oayka 3a
onobpysarse Ha IP MATERIO. Mpu npouecoT Ha ogobpysarbe Hea
HanpPaBeHW JOMOMHUTENHM U3MEHHM (Oea BKNYYeHW HOBU LiEHU

3a MHTEPKOHeKUWja 6a3unparu Ha ,Top down LRIC* mogenor 3a
hopmMmpare Ha TPOLOLUM). Mma HOBM LiEHM 3a 3aBPLUYBaHE Ha
MOBWLIM BO HOPMaNHU 1 eBTrHU Tapudu. Mamenute Bo IP MATERIO
ctanuja Bo cuna Ha 1 janyapwu 2014 roguna. LieHuTte 3a pervoHanHa
M NOKanHa TepMUHaLIMja Ke NOCTojaT 0eKa HE Ce MCKITYYM
nocnegHara Time division multiplexing (TDM) ueHTpana.

DUHaANHUOT JOKYMEHT 3a aHanM3a Ha NasapoT 3a LUMPOKOMOjacH!
ycenyru (Masap 8) Helwe objaseH Ha 1 asryct 2014 roanHa. 3a

npB nat AreHumjata HaMeTHa Perynmparse Ha NprucTanoT Ao
LUMPOKOMOjaCHK YCAyrM MpeKy onTuyka npuctanHa mpexa. Cute
NOCTOjHM 0OBPCKM 3a HakapHaTa Mpexxa 0CTaHyBaaT HeMPOMEHETMH.
CuTe 06BPCKM Ce oHecyBaaT camo 3a [JpyLTBOTO Kako onepatop
co 3INM Ha nasapoT 3a WMPOKOMNOjaCHU YCAyru.

Bo nexkemspwu 2014 roamHa, AreHuujaTta foHece ognyka 3a
Ha3HayvyBarbe Ha [pywtBoTo 3a oneparop co 3[1M Ha Nasap 8.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



Tpetata aHanuaa Ha nasapute 9 n 10 (CermeHTH 3a TEpMUHUPaHLE
M MPEHOC Ha M3HajMeHu NMHKUK 1 nadap 8 (Mpuctan go ycnyrm co
LUIKMPOK orncer — OUTCTPKUM npucTan) beLle 3aBpLieHa BO HOEMBPU
2014 roguna. Kako pesyntat Ha aHanuaara, Ha nazapute 9 10
CErMEeHTUTE 3a TEPMUHMPALE M MPEHOC Ha U3HA]MEHW TUHKUK

bea geperynnpaqu, a Ha nasap 8 Hea BKNyYeHW perynatvem 3a
nponssoam Ha [pyLteoTo 6asmpaHu Ha ontrka. Bo nekemspu 2014
rogmHa, AreHumjara goHece o4/yKa 3a HasHadyBake Ha [pyLuTBOTO
3a onepatop co 3INM Ha nazap 9 - TepmuHMpaHu CerMmeHTu

Ha M3HajMEeHW NMMHUK BO reorpadckara obnact Ha Penybnvka
MakenoHuja.

Bo nexkemspwu 2014 roamHa, AreHuujaTta foHece ogyka 3a
Ha3HayvyBarbe Ha [IpywtBoTo 3a onepatop co 3IM Ha nagap 1 -
[lpucTan Ha jaBHU TENEMOHCKM MPEXK Ha MKCHa noKauumja 3a
MNPUBATHWU U AENOBHU KOPUCHWULIM, BKYYYBAjKU MM M CUTE BUOOBM Ha
HEYTPaNHW MPEXHM TEXHONOT MM,

PenesaHTHWMOT ManonpogaxeH [1asap 3 (MUH1UManeH naket 3a
M3HajMeHW NHKUK) belle geperynupand Bo mapT 2016 roguHa.

Cnopen MpaBUNHUKOT 3a TEXHUYKKTE YCNOBM M FpaaexHaTta
MHppacTpykTypa (o4 15 jynn 2014 roguna), JpyLutsoTo e 06Bp3aHo
[a ja rpagu cBojata MHGPaCTPyKTypa noj 3emja Bo ypbaHute
obnactv co noseke o 15.000 »xutenu 3a 0bjexTr 3a KONEKTUBHO
NOMYyBaHhe CO MOBEKe 0/ 0CyM CTaHOBW. [lpyLWITBOTO MMa 0OBPCKa
3a [lurntanHa arenpa 3a nokpuearse Ha 100% v 50% opa cute
MaKeOHCKM JOMaKWHCTBA CO OP3MHA Ha LLUIMPOKOMOjaCeH MHTEPHET
cooasetHo o 30 Mbps 1 100 Mbps, co TeXHONOWKKU HeyTpanHa
ocHoBa 0 kpajoT Ha 2020 rogmHa.

N3meHuTe 1 gononHyearbata o centemspum 2016 roamHa co HoBa
00BpCKa 3a PerncTpuparbe Ha HOBUTE U MOCTOjHUTE ENEKTPOHCKM
mpexiu (ATJTAC) ce ogHecyBaar Ha 3aeHUYKOTO rpaaeHe 1
KOPUCTEHE Ha MPEXH, HaManeHa 0OBPCKa 3a NMOA3EMHM MPEXH
OKOMY aIMMHUCTPATUBHM, 0OPA30BHU, KYNTYPHU U BEPCKM 06jeKTH
KouwTo H1 Tpebano aa ce cnposeaaTt caMmo Bo ypbaHute 0bnactv
o rpagosute co noeeke o 15.000 »utenun, mognduumpaHa
[urutanHa areHaa 3a NoaaToLmM 3a MPeXHO MOKPUTHE Ha aKTUBHU
M MaCUBHUW NPUCTANHK IMHWK U HOBa 06BpCKa 3a AreHuujaTta aa
rv 06jaByBa NMPUMEHUTE 13BeLITaK BO BPCKa CO MepeHhaTta Ha
CErMeHTOT Ha OMTMYKaTa MarMcTpanHa Mpexa of, CTpaHa Ha cuTe
onepaTopu.

AHannauTe Ha AreHuujata 3a ManonpoaakHUOT PUKCEH Nasap
ce 0bHjaBeHn W, BP3 OCHOBA Ha MHULMjaTMBKTE Ha [pyLWTBOTO,
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AreHuujaTa HajaBu geperynawmja Ha ManonpPOAaXKHUTE (DUKCHU
yCnyru.

AreHumjata nsgane pelerme 3a pedyHanparse Ha [lpywteoTo 3a
HETO TPOLLOKOT 3a oHBpcKarta 3a ,YHusepsanHa ycnyra“ (USO) sa
2015 rogmHa, no peneBaHTHMOT noaHecok Ha [pywTeoTo Bo 2016
rogvHa.

TeHaepor 3a gasaten Ha USO e 0bjaBeH W efeH o[ rnaBHUTe
KPUTEPUYMU € 3a00/HKUTENTHUOT M3HOC 3a pedyHaMparbe.
[pywTBOTO NOArOTBYBa NPEAIOr 3a CBOETO YY4ECTBO BO TEHAEPOT
MMajKW v NpeaBua CNegHnUTe eNeMeHTU:;

® M3HOC 3a pedyHAnpPare 3a (UKCEH npucTan
M MpUCTan Ha XeHAUKENMpPaHu nuua (rOBOPHM
YCNYru v nHTEPHET 04 Hajmanky 2Mbit/s)

= M3HOC 3a pedyHAnparse 3a jaBHM TeNedOHCKN TOBOPHULIM
M LEN0CEH TENEMOHCKM MMEHWUK M MHOPMaLIMK.

TeHpepot 3a USO pasaten e 3aBpLUEH W NMOHyAuUTE ce 0bjaBeHH,
HpywTBoto n P3 UHdomeamna (TenetoHCKN UMEHHKK) ce
eMHCTBEHWTE MOHyAyBaYW U The ro Jobuja TeHaepoT.

1.4. Ucrtpara 3a ogpeneHu ooroBopu
3a KOHCY/NITaHTCKU YCNyru

Ha 13 despyapu 2006 roguna, Marap Tenekom ALl, [OMUHAHTHUOT
COMNCTBEHMK Ha [lpywtBOTO, (Npeky KameHnMocT KOMyHHUKaLIMK
All - Ckonje, MHO3MHCKM aKLMoHep Ha [lpyLuTBoTo), 06jaBum aeka
€ BpLUIEHa UcTpara Ha oapeaeHu O0roBOPM CKNy4YeHu oa apyra
noapyxHuua Ha Marap Tenekom All, co uen ga ce ytBpaM ganu
[0roBopuTe Hrne CKNy4YeHn BO CNPOTUBHOCT Ha MOMUTUKKTE Ha
Marap Tenekom All nnmn BaxXxeukuTe 3aKOHU UK PerynaTmsm.
OpbopoT 3a pesranja Ha Marap Tenekom ro aHraxxupatue White
& Case KaKo CBOj HE3aBMCEH NMpaBeH COBETHUK 3a LieNnTe Ha
CMPOBeayBaHeTo Ha MHTepHaTa uctpara. [locnenosatenHo Ha
oBa, Ha 19 despyapu 2007 rognHa, OnbopoT Ha AMPEKTOPH Ha
[OpywTBOTO, BP3 OCHOBA Ha npenopakata Ha OnbopoT 3a pesHanja
Ha [pywTtsoTo n Ha OnbopoT 3a pesuanja Ha Marap Tenekom All,
NOHECE O1yKa 3a CNPOBeAyBarbe Ha HE3aBUCHA MHTEPHA MCTpara
BO O[HOC Ha oapeaeHu Jorosopu Bo MakenoHuja.

Bp3 0cHOBa Ha jaBHO A0CTanHUTE MHQOPMAaLIMK, Kako U
MHdopmaumnTe 0oduern og Marap Tenekom, a KouLTo bea
npetxonHo obenoaeHetv, OnbopoT 3a pesranja Ha Marap
Tenekom cnpoBee UHTepHa UcTpara BO 0HOC Ha oapefeHu
NOrOBOPM MOBP3aHM CO akTMBHOCTUTE Ha Marap Tenekom w/

UNW Hej3auHKUTE noapy>kHUUKM BO LlpHa ['opa 1 Bo MakeaoHuja Kou
BKYMHO M3HecyBaa noBeke o4 31 MunmoH espa. [ToKOHKPETHO,
MHTEPHATa UcTpara ncnutysale ganv Marap Tenekom n/mnu
HEJ3UHKUTE noapy>HUUWM BO LipHa ['opa n Bo MakenoHwuja n3spimne
nnaKara KOULLTO ce 3abpaHeT! CO 3aKOHWUTE UM MPOMUCHTE Ha
CALl, BKNy4yBajK1 ro M aMepUKaHCKMOT 3aKOH 3a CripedyyBathe

Ha KOPYMNUPaHO ogHecyBarbe BO cTpaHcTBO (PLIMA). [dpywteoTo
NPETX0AHO ' 06eN0eHN Pe3ynTaTnTe oL, MHTepHaTa ucTpara.

OpbopoT 3a pesranja Ha Marap Tenexkom ro Hpopmmpale
MunnctepctBoTo 3a npasaa Ha CAL (MI1) n Komucujata 3a xaptum
on BpeaHocT Ha CALl (KXB) 3a nHtepHara uctpara. M 1 KXB
3arno4Haa UcTpara 3a akTMBHOCTUTE KOMULLTO Oea npedMeT Ha
nHTepHaTa uctpara. Bo 29 nekemspu 2011 rogunHa, Marap Tenekom
06jaBu feKa Cky4r KoHeuHu cnorogdbu co MIM m KXB 3a peluasatrbe
Ha uctparute Ha Ml KXB noBp3anu co Marap Tenekom. Co
cnoroadwre 3aspLunja uctparute Ha Ml n KXB. Marap Tenexkom

rv 0b6jaBu Kny4HuTe ycnosu og cnorogbara co Ml un KXB Ha 29
nexkempu 2011 roamna. [MokoHkpeTHo, Marap Tenekom 06jasu
AeKa CKy4Yun JOroBop 3a OA4/IOXKEHO FOHEHEe 3a NepUOS Of [Be
rogmuu ([101) co MI. IOl ncteye Ha 5 jaHyapu 2014 roamHa, a

BP3 0CHOBA Ha baparketo Ha MIT goctaBeHo Bo cornacHocT co 0T,
Oxpy>xHuot cya Ha CALl 3a Mictounata obnact Ha BupnHuja, Ha 5
despyapu 2014 roguHa, rv otdpnu obBuHeHKWjaTa npotie Marap
Tenekom.

Bo Bpcka co nokanHara uctpara of CTpaHa Ha ApXXaBHWUTe opraHu
B0 MakeaoHwja, a BO 04HOC Ha NPeTxoaHO obenoaeHeTara
nHopmaumja BO PrUHAHCUCKKTE M3BeLLTaM Ha [lpyliTBOTO 3a
MNPETXOAHUTE rOOMHU, KPUBMYHATA NOCTarnKa BO OCHOBHUOT CY[ € BO
TEK.

Hemame cosHaHuja 3a 610 KakBW MHPOPMALMK Kako pesynTaT Ha
Haparba 0 Koe 61no perynaTopHo TeNno wu Apyri HaaBopPeLLHK
CTPaHW, OCBEH KaKO LUTO € NPEeTX0AHO 06enoaeHeTo, o4 Kou bu
MOXXene [a 3aKny4nume aeka PrHaHCMCKWUTE U3BELTamM MoXar ga
6uaaT HETOYHM, BKIYYYBajKU 1o U ePEeKTOT 04 MOXHMW HE3aKOHCKH
nejcrea.

benewkn KOH PUHAHCUCKKTE U3BELLTAM

2. 3HAYAJHU
CMETKOBOACTBEHW
[MOJIUTUKU

OCHOBHWTE CMETKOBOACTBEHM MOMUTUKM YyCBOEHU BO
noAaroTeyBaH€TO Ha OBUE (bI/IHaHCMCKM N3BELWTaN Ce NPUKa>kaHu
noaony. CMETKOBOACTBEHUTE MOMMUTUKM CE KOH3UCTEHTHM CO
OHWE KON CE MNMPUMEHETH BO NPETXOAHUTE NOANHKU, OCBEH aKO HE €
MOMHaKYy HaBedeHO.

2.1. OcHoBa 3a u3roTsyBame

DuHaHCKCKUTE n3BeluTam Ha [IpyLuTBOTO CE M3rOTBEHM BO
cornacHoct co MeryHapogHuTe ctaHgapam 3a PUHaAHCUCKO
nasectyBarbe (MCDON).

DUHAHCUCKKUTE M3BeLITaM Ce MPUKaKaHW BO Wjaan MaKeaOHCKH
neHapu.

N3rotByBarbeTO Ha (PUHAHCUCKM M3BELLITAM BO COMNACHOCT

co MCPW noapasbupa pakoBoACTBOTO Aa BPLUM MPOLIEHKM

M MPETNOCTABKM KOW BAMjaaT BP3 NPUKaXKaHUTE U3HOCK BO
(hMHAHCUCKKTE M3BeLITau M BeneLlKnTe NoBp3aHu o HMB. [lenosuTe
KOW BK/y4YyBaaT BUCOK CTEMEH Ha NPETNOCTaBKM 1 KOMMIEKCHOCT
WK Kafde LTO NPOLEHKUTE M NPETNOCTaBKMUTE Ce 3HAYajHU BO
0OHOC Ha (hMHAHCUCKKTE M3BeLTau ce NpuKavkaHu Bo beneluka 4.
DaKTUYKKUTE PesynTaTi MoXe [a Ce pasdfiMKyBaar o4 Te NPOLIEHKM,

2.1.1. Cranpapam, M3MeHM 1 ToNKyBaka e(DEKTUBHU U
npudarenu og Opywreoto Bo 2016 roguHa:

= [lpywTBOTO HEMA NpUdaTEHO CTaHOAPaM, UBMEHHM
1 TonKyBaka Bo 2016 rognHa Ko ce 3HaYajHK
BO OHOC Ha (PMHAHCUCKMUTE M3BELLTAM.

2.1.2. Cranpapam, M3MeHHM 1 TOJIKyBaka KOU CE yLuTe He ce
eheKTUBHM 1 3a KOM He € U3BPLLEHO NPEABPEMEHO
npudakare og ctpaHa Ha [lpywTBoTO

= MCOPU 9 ®uHaHcmckm nHctpymeHTtr. CtaHgapaoT ce
O[HECYBA Ha KnacuukaLmja, MEPEHE U AENPU3HABAHE
Ha PUHAHCKUCKMTE CPeacTBa M 0OBPCKM M BOBEIYBA HOBU
NnpaBuia 3a CMETKOBOACTBO 3a xeLnHr. Bo aekemspu 2011,
Hoemspwm 2013 1 jynn 2014 roanna, MeryHapoaHnoT ogbop
3a cMeTkoBoAcTBeHu ctangapam (OMCC) Hanpasw M3MeHKU Ha
CTaHa4apaoT CO Lien BOBeAyBarbe Ha AOMOMHUTETHU MPOMEHM BO

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



47

npaBunaTa 3a knacudukumja U Mepere 1 BOBeAe HOB MOAEN

3a OLTeTyBake, MCTO Taka. Co 0BME MocneaHu M3MeHu ce
KOMMAEeTMpPa HOBMOT CTaHaapa 3a PUHAHCUCKM MHCTPYMEHTH.
[TpuMeHaTa Ha HOBMOT CTaHAaP U HEeroBUTE M3MeHu ce bapa 3a
rogMLWHWTE Nepuoamn Kom noyrysaar Ha unmn no 1 janyapm 2018
roamHa. [1o3BoneHa e HeroBa NPUMeEHa 1 NopaHo. YCBOjyBaHETO
Ha HOBWMOT CTaHAAP/ M HErOBWUTE M3MEHM HajBEPOjaTHO Ke
pe3ynTnpa co M3MeHu BO MHAHCUCKKUTE U3BELLTaM Ha
[lpyWwTBOTO, YMjLITO TOYEH CTEMNEH o aHaNIM3npamMe BO MOMEHTOB.

MC®W 15 MNpuxoam of 4OroBopr co KOPUCHMULM. OCHOBHMUOT
MPUHLMMN Ha HOBMOT CTaHAAP € KOMMaHWWTe Aa ro npuaHasaart
MPUXO0T 3a [a Ce OTC/IMKA TPaHCAEPOT Ha CTOKM UK YCNyru 1o
KOPWCHULMTE BO M3HOCK KOM ro pedbnexkTrpaar HaaoMeCTOKOT
(0oHOCHO, NNaKkareTo) Ha Koj [lpyWwTBOTO O4YeKyBa Aa MMa NpPaBo
3a pa3meHa Ha TMe CTOKM UK ycnyru. HoBMoT caHaapa UCTo
TaKa Ke pesyntmMpa co 3roneMeHn obenoaeHyBarba 3a Npuxoaor,
Ke 06e36ean ynaTcTBO 3a TpaHCAKLMKUTE KOW MPETXOAHO He

bea agpecupanu ceondatHo (Ha NprUMep, NPUXoL 04 YCAyry 1
M3MEHW Ha OrOBOPW) M HOBO YNaTCTBO 3a apaH)KMaHu CO NoBeKe
eneMeHTH. YCBOJyBaHETO Ha HOBMOT CTaHaapd Ke pesyntupa

CO 3HAYUTENHM NPOMEHU BO (PUHAHCUCKMTE U3BELLTAM Ha
[pyLWwTBOTO, NPBEHCTBEHO BO OJJHOC HA BPEMETO Ha NPU3HAaBarhe
Ha NMPWXOA0T M BO OAHOC Ha Kanutanuaauujata Ha TPOLWOoLuTe

3a CK/y4yBake Ha AOr0BOP CO KOPUCHMK U TPOLWOLMTE 3a
MCMNOMHYBake Ha JOroBOPOT. BpemeTto 3a npuaHaBare Ha
NPUXOOOT M KnacudmKaLmjaTa Ha HawmKTe NPUXoam, Orno Kaxko
NPUXOAM Of YCYIM UK onpema, Ke b1aaTt 3acerHaTu Kaxko
pe3ynTaT Ha anouMpareTo Ha HAAOMECTOKOT BO apaH)XMaH!

CO MOBEKEe eleMeHTU 1 BeKe HeMa [a OnaaT 3acerHaru of
METO0N0rnjata Ha ropHa rpaHuLa Ha orpaHu4yBare. Mmajku
v BO NPeBuI CerallHuTe Mo4eNM Ha AeN0BHO paboTerse,
BMMjaHMETO O NPMMEeHaTa Ha HOBMOT CTaHdapd Ce 0YeKyBa aa
PEe3yNT1pa BO asloKaLMja Ha MOBEKE NpMX0aM ogHanpen. Haleto
paboTere 1 MOBP3aHUTE CUCTEMM CE CNOXEHM U MOMEHTASTHO
MPOLEHETOTO BPEME U HAMOPW KOW Ce HEOMXOAHM 3a Pa3Boj U
MMMNeMeHTaLMja Ha CMETKOBOACTBEHU MOMUTUKM, MPOLIEHKMH,
pacyayBaka v NMPOLIECK 3a MCMOMHYBAHEe HA HOBMOT CTaHaap
ce o4YeKyBa Ja ondartar 3Ha4MTenIeH BpEMEeHCKM nepuo.

Kako pesynTar Ha T0a, BO MOMEHTOB He € BO3MOYHO Ja ce
HanpaBaT pa3yMHW KBaHTUTATUBHM NPOLIEHKM Ha edheKTUTe o
HOBMWOT cTaHapa. [prMmeHaTa Ha HOBMOT cTaHdaps, ce Hapa

3a roAuLLIH1TE Nepuoam Kom noYHyBaar Ha unn no 1 jaHyapw
2018 rogunna. [losaBoneHa e Heroea NpUMeHa 1 nopaHo.

OUHAHCHUCKN M3BELLUTAN

= MCOPU 16 Haemun. MCDOU 16 Hapa o cydjexTute Kora Ucture
Ce Haemartenu: Aa rv NnpmMaHaBaaT M3HajMeHWTe CpeacTBa 1
00BPCKNTE 38 HAEMHWHA BO M3BELLTA]jOT 3a PMHaAHCKCKaTa
cocT0j6a, NPBUYHO M3MEPEHU Crope[ ceralHaTa BPpedHOCT Ha
HEM3DEXXHUTE NaKaka 3a HaeMOT (BKyYyBajKM ' MnaKkamara
MOBP3aHM CO MHbNauumjaTa) M nnakaka KoM MOXar ga ce
HanpaeaT BO a/ITEPHATMBHM NMEPUOIM aKO 3a HaeMaTenuTe
Pa3yMHO € CUIYPHO AeKa Ke ja MCKOPpUCTaT onuujaTa 3a
NPOOO/MKYBare Ha HAEMOT, Aa ja MpM3HaBaaT aMopTM3aLmjaTa Ha
W3HAjMEHUTE CPEeaCTBa U KamaTtata Ha 0OBPCKMTE 3a HAeMHWHA
BO TEKOT Ha MepMoa0T HAa HAEMHWHA M Aa ' 0BOjaT BKYMHUOT
M3HOC Ha UCMIaTeHWUTe NapUYHK CPEACTBA BO OCHOBEH 6N
(NpeseHTUpaH BO paMKMTe Ha (DMHAHCUCKUTE aKTUBHOCTH)
M KamataTta (Mpe3eHT1paHa BO pamMKUTE Ha ONepaTuBHUTE
aKTMBHOCTM) BO U3BELLTA|OT 3a NapU4HUTE TeEKOBK. Kako
pe3ynTaT Ha Toa, HajaHa4ajHoTo BAnjaHne ogq MCDU 16 ke
buae 3roneMyBake Ha U3HajMEeHWUTEe CPeacTBa 1 0OBPCKUTE 3a
HaeMHMWHa, YujLLTo 06eM Ke Tpeba aa ce YyTBpaM No TeMenHa
aHanu3a. [lpyLUTBOTO BO MMaBHO M3HA]MyBa MOKaLIMK, MOKPUBH,
NPOCTOP Ha aHTEHW U Ky/W, MPOOAXKHW CalOHU KOW Ke buaar
aPeKTMpaHu o HOBMOT cTaHdapL. [etanu 3a Haemute 1
ocTaHaTh NpeB3eMeHn 06BPCKM Ha [pyLITBOTO Ce 0benoaeHeT
BO Henelika 26. Ha ctpaHara Ha HaemopaasatenoT (npogaxoa),
Ke Tpeba Ja ro aHanmaupame CTENeHOT 10 KOj apaHKMaHUTe
CO MOBEKE efIeMeHTU CO BK/TyYEeHM HaeMK1 Moxar ga buaar
3acerHaru o pesvanpanata gedmHuumja Ha Haemu, OcBeH
TOa, HE OYEeKyBaMe 3HAYMTENHO BAMjaHMe BP3 PMHAHCUCKUTE
na3BelTan Ha [IpylWTBOTO BO OBOj MOMEHT, OMAEjKN CaMOTO
CMETKOBO/ACTBO Ha HaemMoJaBaTenoT He Ce MeHyBa 3HAYUTENHO
co BoBeayBareto Ha MCPW 16. Op cybjexToT ce Hapa aa ro
npumeHn MCOWN 16 3a roguiiHK NneprMoam Kom NoYHyBaaT Ha
nnv no 1 jaHyapu 2019 rognHa 1 go3soneHo e HosuoT Ctanaapa
3a HaeMu [a ce MPUMEHW MoPaHo, AOKOMKY CyHjeKToT ro
npumerysa ncto Taka 1 MC®U 15 MNpuxoam oa 00roBopu co
KOPWCHULM Ha MW Npef 0aTyMOT Ha NpeaBpemMeHa npMmeHa.

2.2. TpaHcaKkuuu BO CTpaHCKa Banyta

2.2.1. ®DyHKUMOHANHA M Npe3eHTauucKa BanyTa

DUHAHCUCKUTE M3BELITaN Ce NPUKAXKAHW BO U/Tjan MaKeOdOHCKM
AEeHAPU KOj & (DYHKLMOHANHA M NPe3eHTaLmMcKa BanyTa Ha
[pywTBOTO.

2.2.2. TpaHcakuuu u canpga

TpaHcakuunTe BO CTPaHCKa BanyTa Ce UCKaKyBaaT BO AeHAPU
crnopep KypCoT BabKeYKn Ha AeHOT Ha TpaHcaKkuumjata. MoHeTapHUTe
cpencTsa v 06BPCKM AEHOMUHUPAHM BO CTPAHCKA BasyTa Ha
[aTyMOT Ha M3roTByBarhe Ha M3BELLTajOT 3a (MHaHCKMCKa COCToj6a
ce NpeTBopaar BO AeHapW CNopen CPeaHUOT KYPC BaXKEYKM Ha
[EHOT Ha M3BeLUTajoT 3a (hMHAHCKCKa COCToj0a, a MPUXoauTe

M pacxoamTe NPOM3Ne3eHn 0 OBaa OCHOBA Ce NPM3HABaaT BO
nobwvekata unu 3arydata (PUHAHCUCKM MPUXOOM/TPOLLOLM).
HemoHeTapHUTe cpeactsa M 06BPCKM AEHOMUHWPAHK BO CTpaHCKa
BaslyTa Ce NpeTBopaat BO AeHapW Cnope/ KypcoT BaXKeuku Ha AeHOT
Ha TpaHcaKLujaTa.

[leBn3HuUTE cpeacTsa co Ko WTo pabotv [IpyLITBOTO Ce NPETeXHO
espa (EYP) n amepukaHcku gonapw (YCL).

OdurumjanHuTe Kypcesu Bavkeukn Ha 31 aekemspu Hea Kako LUTO
cneau:

2016 2015
MKL, MK
1YC/, 58,33 56,37
1 EYP 61,48 61,59

2.3. DPUHAHCUCKU UHCTPYMEHTH

DUHAHCUCKM MHCTPYMEHT € 6110 KakoB J0roBOP KOj LLTO
Npeam3BrKyBa PUHAHCUCKO CPEACTBO Kaj EH EHTUTET U
(hMHaAHCUCKA 0OBPCKA MU COMCTBEHUYKM MHCTPYMEHT Kaj ApYr
EHTUTET.

DuHaHCUCKKTE cpeacTsa Ha [lpylWwTBOTO BKIy4yBaaT NapuyHm
CpeacTBa U eKBUBANEHTU HA MAapUYHK CPEaCTBa, AeN03UTH

BO HaHKM, COMCTBEHUYKM MHCTPYMEHTH Ha IPYrv eHTUTETH
(pacnonoxnueu 3a npogaxxda 1 No 06jeKTMBHA BPEAHOCT MpekKy
nobvekaTta Unu 3arybata) U JOroBOPHM NpaBa Aa MPUMKU NapUYHH
cpencTea (nobapysarba 0f KynyBauum U ocTaHaTi nobapysarba) M
apyro MHAHCUCKO CPeaCcTBO 04 APYr EHTUTET.

PduHaHCUCKKTE 0OBPCKM Ha [IpyLITBOTO BKIyYyBaaT 0OBPCKM
KOW NpoW3nerysaar of JOroBOPHWUTE 0OBPCKM [1a ncrnopada
napuyHK CPeacTsa Uan Opyru MUHaHCUCKM CPeacTBa Ha Apyr
eHTUTeT (HegepmBaTMBHM OMHAHCUCKK cpeacTaa). Bo ocHOBa,
(hMHAHCUCKKUTE 0OBPCKU BKMy4yBaaT 0OBPCKM KOH A0HaByBaYM U
ocTaHaT 0OBPCKM,

ObjexTvBHATA BPEAHOCT HA (DMHAHCUCKMUTE MHCTPYMEHTH KOM Ce
TPryBaar € OfpeaeHa NOBMKYBajKM Ce Ha HMBHATA NadapHa LieHa Ha

benewkn KOH PUHAHCUCKKTE U3BELLTAM

K|pajoT Ha M3BecTyBa4KkMoT nepmom. OBa e HajuecTo NPUMEHUBO
3a PUHAHCUCKM cpeacTBa no 06jeKTMBHA BPeaHOCT NpeKy 10OMBKa
U 3aryoa.

ObjexTrBHATA BPEAHOCT HAa OCTAHATUTE PUHAHCUCKM MHCTPYMEHM
KOW He ce TpryBaar Ha akTMBEH nasap ce o4peayBa npeky
KOPUCTEHE Ha TeXHUKATA Ha BPeOHYBaHe Ha ANCKOHTUPAHH
napu4Hn Tekosu. OueKkyBaHWUTe NaPU4HK MPUIUBM U OL/IMBK Ce
AMCKOHTMpPAaAaT Mo nasapHa KamaTHa cTanka.

ObjekTMBHATA BPEOHOCT Ha JONTOPOYHUTE (PUHAHCUCKM 0OBPCKHM €
MCTO Taka 0JpeaeHa Co KOPUCTEHE Ha TEXHUKATA Ha BPeaHYBaHe
Ha IMCKOHTMPAaHKW Napu4HK TekoBKU. OYeKyBaHUTE MapUYHK
NPUIUBK M OOSIMBK CE IMCKOHTMPAAT No NasapHa KamaTHa ctarnka.

[1peTnocTaBKUTE KOM CE MPUMEHETH BO MPECMETKUTE Ha

06jeKTUBHA BPEIHOCT Ce NPeaMET Ha HeM3BECHOCTU. [TpoMeHnTe

BO MPETNOCTAaBKUTE KOW CE MPUMEHETHU BO NMPECMETKUTE MOXE [a
MMaaT B/IMjaH1e Ha cerallHWTe BPeaHOCTH, 00jeKTUBHWUTE BPEOHOCTH
W/VMNn NapuYHUTE TEKOBM LUTO NPOM3neryBaar of GUHAHCUCKKTE
MHCTPYMEHTW. AHann3ata Ha CEH3UTUBHOCT MNOBP3aHa Co
(DUHAHCUCKMUTE MHCTPYMEHTM Ha [IpyLITBOTO CE aaeHm BO

benetuka 3.

2.3.1. ®duHaHcUcKK cpeacTBa

[pylwTBOTO M1 KNacupukyBa (UHAHCUCKUTE CPEACTBA BO CNEOHMBE
KaTeropuu:

a) (MHAHCWUCKM CPEenCTBa Mo 00jeKTUBHA BPEeOHOCT
npexy nobvekara unv 3arybara

6) 3aemu 1 nobapysara

B) (DMHAHCWMCKM CPeaCcTBa PacnonoxInBK 3a npoaakda

Knacudukauujata 3aBUCK 0f LIENUTE 3a KOMULLTO CE CTEKHATU OBUE
cpeacTtea. PakoBoACTBOTO ja onpeaenysa knacudukaumjata Ha
(DUHAHCUCKUTE CPEACTBa NPY MPBUYHOTO NMPU3HABAHE.

CraHgapaHuUTe Npogaxou 1 Kynyearba Ha (DMHAHCUCKK CPeacTBa
ce NPW3HaBaar Ha JaTyMOT Ha TPryBakse, T.e. Ha AaTyMOT Ha KOj
OpywTBOTO NPEeseno 0bBpcka 3a npoaakda 11 Kyrysare Ha
CPencTBoTo. MHBECTULIMMUTE MPBUYHO Ce NPW3HaBaaT Mo 06jeKT1BHa
BPEAHOCT MNyC TPAHCAKLMCKMTE TPOLLIOLM 3a CUTE (DMHAHCUCKM
CPELCTBA KOWLUTO He Ce MPUKaKaHW Mo 0HjeKTMBHA BPEeOHOCT NMPeKy
nobwvekata unu 3arybata. PUHaAHCUCKWUTE CPeacTBa MPUKaXKaHK Mno
00jeKTMBHA BPeHOCT NpeKy obuskata unn 3arybara npBU4HO ce
NpW3HaBaar no 00jeKTMBHA BPEOHOCT, @ TPAHCAKLIMCKMUTE TPOLLIOLIM
ce NpuW3HaBaaT Kako TPOLLOK BO 40OMBKaTa K 3arybara 3a
rogmHara.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



Ha cekoj natym Ha U3BELLTajoT 3a PMHaHCKMCKa COCTOj0a,
[pywTBOTO NPOLIEHYBA Aa/IM MMa 0BjeKTHBHM AOKA3M [eKa
(hMHAHCMCKOTO CPE/CTBO € oLTeTeHO. [1ocTojaT 0bjeKTMBHM A0Ka3M
3a OLUTETYBaHe NOKOMKY KaKo PesynTar Ha HacTaHu Ha 3aryba

LLITO C& CNy4Yune no NPBUYHOTO NPU3HABAHE Ha CPEACTBOTO MMa
BAIMjaHKe Ha NPOLIEHETUTE MAOHW NapUYHM TEKOBM Ha (DMHAHCUMCKOTO
CPeacTBO UK rpyna Ha PUHAHCUCKM CPeACTBa KO MOXAT CO
CUIYPHOCT a Ce NpoLeHar.

3arybute of OWTETYBaHE Ha (DMHAHCUCKM CPEICTBA Ce NPU3HaBaaT
Bo [lobmBKaTa unu 3arybara HacnpoTM CMETKM 3a UCTPaBKa

3a [a Ce Hamasiu ceralliHaTta BpeaHOoCT ce [0 Jenpu3HaBae

Ha (PUHAHCUCKOTO CPEACTBO, KOra HETO cerallHaTa BpeaHOCT
(BKNy4yBajKK M BUNO KaKBKM 3arybu of OLUTETYBarE) Ce Aernpu3HaBa
0[ U3BELLTAjOT 3a PUHaHcKcKa cocTojba. [lobmBKUTe nn 3aryoute
Npv Oenpu3HaBarbeTo Ce MPecMeTyBaaT Kako pasnka noMery
NPWUNMBKTE 0f Npodaxkba v HeTo cerallHaTa BPeAHOCT KOjallTo e
nenpusHaeHa.

PDuHaHCUCKWTE CpeacTBa NpecTaHyBaaT Aa ce NpuaHasaaTt
(DenpusHaBarbe) Kora mpaBoTo Aa Ce nprMmaar NapuyHmu NpUImnBem
Ol MIHBECTULIMjaTa & UCTeYEHO MK NpeHeceHo w [pyLTBOTO 1 MMa
NPEeHeceHo 3Ha4ajHUTe PU3MLM 1 NPUO0OUBKM O, COMCTBEHOCTA.

(a) PUHAHCKUCKM CpeacTBa NPUKavKaHW Mo 06jeKTUBHA
BPEOHOCT Npeky foburBKaTa unum sarybata

OBaa KaTeropwja ru coap>xu oHve MMHaHCMCKM CpeacTaa
NPUKavkaHW No 06jeKTMBHa BPeAHOCT Npeky JobMBKaTa Unm
3arybarta npv H1UBHOTO MPBUYHO NPU3HaBaHE. PUHAHCHUCKOTO
CPEACTBO € KnacudmKyBaHO BO OBaa Kateropuja OOKOMKY € Taka
oApeaeHo of cTpaHa Ha PakoBOACTBOTO KOe JOHeCyBa Oa/lyKu 3a
HabaBKa 1 Npoaaxxda Bp3 OCHOBA Ha HMBHATA 0OjeKTUBHA BPEAHOCT
BO COMIAaCHOCT CO CTpaTerujara 3a MHBeCcTUMparbe Ha [pyLTBOTO

3a YyBatbe Ha BNOyyBarbaTa BO CONCTBEHOTO NOPTEONMO Ce 10
MOMEHTOT Ha NojaByBatrbe Ha NMOBOMHM Na3apHW YCNOBK 3a HUBHA
npogaxoa.

PDUHAHCUCKKUTE CPEeaCTBa NMPUKaXKaHW Mo 06jeKTUBHA BPeIHOCT
npeky nobvekara nnu 3arybata NocnegoBaTeiHo ce NpuKaxkysaat
no 06jeKT1BHa BpeaHOCT. [JoOUBKMTE M 3arybuTe KOMLLTO
npou3anerysaar o, npomMeHata Ha 06jeKTMBHaTa BPeIHOCT Ha
(hMHAHCUCKKUTE CPeacTBa No 06jeKTMBHA BPeAHOCT Npeky JobuBKata
Wnu 3arybara, ce NpuaHasaar Bo JoOMBKaTa Unu 3arybara
(PUHAHCUCKKM NpUXOaM/pacxoam) BO NepMoaoT BO KOj HACTaHyBaar.

[1pnxoooT oa AnBMAeHOM o PUHAHCUCKKUTE CPeacTsa no
00jeKTV1BHa BPeOHOCT NpeKy nobuBKata Unu 3arybara, ce np1aHasa
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BO [0OMBKaTa UK 3arybata Kora e BOCNOCTaBEeHO NpaBoTo Ha
[pyLwtBoTO Aa ja 0OWe HannataTa Ha Uctata M Kora EKOHOMCKUTE
KOPWUCTK CE BEPOjaTHM.

(6) 3aemu 1 nobapysara

3aemute 1 nobapysarata ce HeaepUBaTUBHM (PUHAHCHUCKM
CPEeACTBa CO (PUKCHM MK AETEPMUHUPAHM NIaKarhba KOW He
KOTMpaaT Ha aKTUBHWOT nasap. Tue ce BKAYYEHN BO TEKOBHM
CPeacTBa, CO UCKTYYOK Ha OHME Yne AocneBare e No 12 meceum,
Mo AaTyMOT O[] U3BELLTAjOT 3a (hrHaHcKcKa coctojba. OBue ce
KnacuMULMPaHN Kako HETEKOBHM CPEACTBaA.

CnepgHuWBe CTaBKM Ce BK/TyYeHM BO KaTeropujata ,3aeMu 1
nobapysarba“:

napuyHM CPEaCTBa U EKBUBANEHTM Ha NMapuYHUTE CPeaCTBa
[Neno3nTh Haa 3 MeceLm

nobapysarba 0f, KyrnyBaynTe

nobapysarba 0f M 3aeMU Ha TPETU LA

3aeMu 3a BpaboTeHH

ocTaHaTu nobapyBara

3aemute 1 nobapysarbata NPBUYHO Ce NPU3HABAAT Mo 06jeKT1BHA
BPEHOCT, a MOoCNe0BaTe/IHO Ce Mepar Mo aMOpPTU3npPaHa BPeaHOCT
KOPWUCTEJKM FO METOAOT Ha ePEKTUBHA KaMaTHa cTanka.

I'IapuqHM cpeacrtea n eKBuBasieHTU Ha Napn4HUTEe cpeacTea

[TapU4HKUTE CPEaCTBa M eKBUBANEHTUTE HA MAPUYHWTE CPEACTBa Ce
COCTOjaT 01 MapWUYHK CpeacTBa Bo bnarajHa, napnyHu CpeacTsa BO
6aHKa, 1en031TH Mo BUOYBaHe U 0CTaHATU KPATKOPOYHM BUCOKO
NIMKBUOHW MHBECTULIMM CO POK Ha AOCMEaHOCT 0, TPU MECELIM UnH
noMarsiky.

[loKosKy ce cyyn Mcrnpaska Ha BPeaHOCTa Ha MapuUyYHK CpeacTsa 1
eKBUBaNIEHTU Ha MapuYHUTE CPEACTBA, UCTaTa Ke buae npuaHaeHa
BO JoOUBKaTa nnu 3arybara (pacxoam oa hMHaHCUpaHse).

MobapyBara o KynyBauute u octaHatu nobapysara

[TobapyBarata 0f, KyrnyBaumTe M 0CTaHaTUTE NobapyBatba NPBUYHO
ce NpuW3HaBaar no 00jeKT1BHA BPeJHOCT, a MOC/eA0BaTENHO Ce
Mepar no aMoOPTU3MpPaHa BPEAHOCT KOPUCTEJKM MO METOO0T Ha
eeKT1BHa KamaTHa CTanka HamaneHun 3a UCNpaBKa Ha BpeaHoCTa
3apaau olTeTyBake. Micnpaskara Ha BpeAHOCT 3apaam OLITETyBarbe
Ha nobapyBarbaTa of KyrnyBaduTe 1 ocTaHaTUTE nobapysarba ce
hopmMmpa Kora noctojat 06jeKTMBHM JoKa3u Aeka [1pyLTBoTo

HEMa 4a MOXe [a My Hannatm cuTe JocneaHn M3HOCK COrnacHo
OCHOBHMOT JOroBop. 3Ha4ajHUTe MMHAHCHUCKKM MOTELWKOTHUM

Ha JO/MKHMKOT, BEPOjaTHOCTA [EKa Ke BNe3e BO CTeYa] Unu
(OMHAHCKUCKA PeopraHM3aLmja U 3a0LHETOTO MNaKahe Kako
M Hannarata ce CMeTaaT 3a MHAMKATOPKW Aeka nobapyBarbeTo e
OLUTETEHO.

[lokonKy Mma 06jeKTUBHM JOKa3M feKa HacTaHan0 OLITETYBatbe

Ha 3aemu 1 nobapysatrba NPU3HAEHM MO aMoPTU3UPaHa BPEJHOCT,
M3HOCOT Ha MCMpaBKaTa Ha BPEeAHOCT Ce YTBP/AyBa Kako pasnmka
MEry ceraliHaTta BPeHOCT Ha CPEACTBOTO M CeraliHaTa BpeaHoCT
Ha NPEABUAEHUTE NOHW NAPUUHM TEKOBM (MCKNYYYBAJKM MU MOHWUTE
KPeOUTHU 3arybur KoM ce yLUITe He Ce CyYeHn) JUCKOHTUPaHK CO
OpurMHanHata e(PeKkTrBHa KaMarTHa cTanka Ha PUHAHCUCKOTO
CpeacTso (T.e. edeKTMBHATA KaMaTHa CTanka npecMetaHa Ha
NPBUYHOTO Npu3HaBare). CeraluHaTa BpeaHOCT Ha CPeACTBOTO

e HamasieHa CO KOPUCTEHE Ha CMEeTKa 3a UCrpaBKa, a MU3HOCOT

Ha 3arybaTta e npusHaeH Bo JobuBkaTta unu 3arybata (OctaHaTu
pacxoam of, paboTereTo - Micnpaska Ha BpeaHOCTa Ha COMHUTESTHH
M CNOPHK NobapyBarba).

[Tonutrkata Ha [JpyLUTBOTO 3a rpynHa NpoLeHKa 3a OLUTeTYBae
ce 6asupa Ha CTapocHaTa CTPYKTypa Ha nobapysarara nopaau
rofIeMUOT HPOj Ha PENaTUBHO CTMYHM BUOOBM Ha KyMyBauu.

3a HajronemMuTe KynyBa4u, CTPAHCKKUTE KynyBayu, 3a KOPUCHULNUTE
Ha UIHTEPKOHEKLIMCKM YCIYIK, KaKo 1 3a KymyBa4u Kou Ce BO
NPOLEC Ha NMKBMaALIM]A UM CTeYa), MCMpaBKaTa e NpecMeTaHa Ha
MHOMBWOYaNHa OCHOBA. MIHAMBMAYaTHO BPEAHYBAHE UCTO Taka Ce
BPLUM BO MOCEOHKU OKOMHOCTM.

Kora nobapysareto of KyrnyBayoT € HeHannatimeo, ce OTnuLyBa
npeky nobwekara nnwu 3arybarta (OctaHaTv onepaTrBHM TPOLLIOLIM

- MicnpaBka Ha BpeaHOCTa Ha COMHWUTENHM M CMIOPHM NobapyBarba)
CO NapanenHo 0cnoboayBare Ha KyMynnpaHara ucrnpaska

Ha CMeTKaTa 3a MCnpaBKa Ha nobapysarbata 0f KyrnyBadnTe.
[locnepoBaTtenHuTe BpaKarba Ha M3HOCUTE MPETXOAHO OTMMLLAHK Ce
npedbueHn Co NPU3HAEHWUTE UCTMPAaBKK Ha BPEeOHOCT BO AoOMBKATA
W 3arybara.

[okornkKy BO HEKOj MOcnenoBaTeNeH neproa M3HOCOT Ha
OLUTETYBAHETO Ce HaMasu 1 T0a HamayBake 0OjeKTUBHO MOXe
[a ce NoBP3e CO HAaCTaH KOj HacTaHan nocne NpuaHaBarbeTo Ha
OLUTETYBAHETO (KaKo Ha NpMMep NoaobpyBarbe BO KPEOAUTHUOT
PEJTUHT Ha JOMKHUKOT), MPETX0HO NpuaHaeHaTa 3aryba Ke buae

BpaTeHa Co KopeKLuja Ha CMeTKaTa 3a McrpaBKa Ha nobapysarsatal.

CeralHara BpeAHOCT Ha PUHAHCUCKOTO CPeCTBO Ha AaTyMOT Ha
KOj ce Bpaka 3arybara He cMee [a ja HagMWHe amopTUaupaHaTa
BPEAHOCT Koja 61 Hrna npecmeTtaHa LOKOMKY OLTETYBaHETO
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He 610 Npu3HaeHo. M3HoCoT Ha BpaTeHaTa 3aryba ke buae
Npu3HaeHa BO fobvBKaTa v 3arybara Kako HamasnyBare Ha
OcTtaHati pacxoom of paboTtereTo (Mcnpaska Ha BpeaHocTa Ha
COMHMTENHW M CMIOPHM Nnobapysarba).

M3HocHTe KoM ce omkaT KOH 1 nobapysaar of, ApyruTe MPexHu
ornepaTopu ce NpUKaXkaHu Ha HETO OCHOBA BO ClyYauTe Kaae
MOCTOM NpaBo 3a NpebuBarbe U U3HOCKUTE Ce NOAMMUPYBAAT Ha HETO
OCHOBa (KaKo Ha npumep nobapysarata 1 0OBPCKMUTE NMOBP3aHK CO
MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHH

3aemuTe 3a BpaboTEHN MPBUYHO Ce NPKU3HaBaaT no 06jeKTMBHA
BPEOHOCT a NOC/e0BaTe/Ho ce Mepar no aMopTnavpaHa BpeaHoCT
KOPWUCTEJKM FO METOAOT Ha ePEKTUBHA KaMaTHa cTanka.

Pasnukara nomery HoM1MHasHaTa BPeaHOCT Ha AaAeHUTE 3aeMU
M NPBWYHATA 00jEKTMBHA BPEIHOCT Ha 3aeMuTe 3a BPabOTeHH

Ce NPU3HaBa Kako ofHanpes nnaTteH KOPUCTU Ha BPabOTeHH,

M ja HamanyBa KaTteropwjara 3aemu 3a BpaboteHun. Kamatute og
[0afeHWTe 3aeMM NPecMeTaH No MeToaoT Ha edpeKT1BHA KamaTta
ce nNpu3aHaBaaT Kako MHaHCKUCKKU NPKUX0au, AoAeKa oaHanpea
NaaTeHUTe KOPUCTU Ha BPabOTEHWTE Ce aMopPTU3UpaaT Kako
TpoLuoLuu 3a BpaboTEHUTE PAMHOMEPHO 38 BPEMETPAEHETO Ha
3aEeMOT.

3arybute of ncnpaskaTa Ha BpeaHOCTa Ha 3aeMuTe 3a BPpaboTEHM,
[OKOJIKY Ce Cyyar, ce npuaHaBaaT Bo JoOMBKaTa UK 3arybata
(TpoLoum 3a BpaboTeHw).

(B) PUHAHCUCKM CPEACTBA PACTONOXIMBK 3a Npodaxda

DUHAHCUCKM CPeaCcTBa PACMONOXINBM 3a Npoaaxoda ce
HeJepuBaTMBM KOM Ce WK OAPEeaeHW BO OBaa Kateropuja unm

HEe ce KnacuduumMpaHu BO HEKOja 0 APYrUTE KaTeropuu. Tue ce
BK/TYYEHWM BO HETEKOBHUTE CPEACTBA OCBEH aKO PAKOBOACTBOTO

MMa Hamepa Aa rv npogaae GMHaHCUCKKUTE CPeacTBa BO POK Of,

12 Meceum o, aTyMOT Ha M3BELLTajoT 3a (hMHAHCKCKa COCTOoj0a.
CTekHyBareTo M Npogaxkdata Ha PUHAHCUCKUTE CPEacTBa ce
NPU3HaBaaT Ha AEHOT Ha TPryBareTO - AaTyMOT Ha Koj [lpyLTBOTO Ce
00Bp3yBa Aa Kyrnu UM npogane Hekoe cpeacTso.

[lo NPBMYHOTO NpU3HaBaHe, CUTe PUHAHCUCKM CpeacTBa
PACMONOXIMBMY 3a Npodaxkda ce Mepart no 0HjeKTMBHA BPEAHOCT
CO MCKTYYOK Ha HEKO] MHCTPYMEHT KOj LUTO HE € KOTUPaH Ha
aKTMBHWMOT Nasap 1 Yuja LUTO 0OjeKTUBHA BPEOHOCT HE MOXE
peasHo Ja Ce U3MEPWU 1 BO TO| Cy4aj UCTUOT Ce NPUKaxKyBa no
HabaBHa BPEIHOCT, BK/Ty4yBajKW ' TPAHCAKLIMCKUTE TPOLLOLI

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



HaManeHu 3a TPOLIOLMTE Ha OLTeTyBareTo. Hamepara Ha
[pywtBOTO € fa r'v 0Ty’ OBME CPEACTBA KOra Ke ce nojasar
MOBOJHU YCIIOBM Ha Na3apoT 3a HUBHA npoaavkba. [TpomeHuTe

Ha 0OjeKTMBHATa BPEAHOCT Ha PUHAHCUCKUTE CPEACTBA KOM Ce
KnacurKyBaHK KaKo pacronoxivem 3a npogaxkda ce npuaHasaar
Bo OcTaHara ceondartHa fobmeka. Kora hMHaHCHUCKMTE CPEeacTBa,
KnacuMUKYBaHK Kako pacnonoxivMeM 3a npoaaxkda Ke ce npogaaar
WU Ke NPeTpnaT oWTeTyBarbe, akyMynmpaHaTa 0bjeKTMBHa
BPEAHOCT, MPU3HAaeHa BO KanuTasoT, Ce BK/y4yBa BO JOOMBKATa UK
3arybata , Kako foOMBKa UK 3aryba o[, BIOXKYBakha BO XapTiu 0
BPEIHOCT.

[pylITBOTO OLIEHYBA Ha CEKOj AaTyM Ha M3BELLTAjOT 3a PMHAHCKCKa
cocTojba fanv MMma 06jeKTMBEH AoKa3 AeKa PUHAHCUMCKOTO
cpencTso e owwTteteHo. O6jeKTMBEH J0Ka3 3a OLITETyBaHbe MMa, Kora
KaKO pes3ynTaT Ha HacTaHW Ha 3aryba Kou ce Cy4mse no npBUYHOTO
NpW3HaBaHe Ha CPeACTBOTO MMa BAWjaHUe BP3 MPOLIEHETHTE

MOHW MapUYHM TEKOBM Ha (PUHAHCHUCKIMTE CPeaCcTBa UKW rpynata

Ha (PUHAHCUCKM CPEeaCTBA KOM MOXAT CO CUIYPHOCT [1a ce
npoueHar. [Jokonky nocTon TakoB AoKa3 3a PUHAHCUCKM CPeacTBa
PaCMoNOX/IMBK 3a Npoaavkda, KyMynaT1BHaTa HepeanuampaHa
no6mBKa (JOKONKyY NocTou) e peknacuduumpana og OctaHata
ceondartHa nobmeka Bo [lobuBkata Unu 3arybarta u cekoja octaHaTa
pasnMKa e UCTo Taka npusHaeHa Bo JJobuskarta unu 3arybara
(PuHaHCKUCKM Npuxoam). 3arybute nopaam OLUTETyBarbe MPU3HAEHH
3a KanuTasHK MHCTPYMEHTH He ce NPW3HaBaaT MOBTOPHO MPeKy
nobwvekata unu 3arybara.

[lokonky hrHaHCHMCKMUTE CPeacTBa PacrnonoXIMBK 3a npodaxda
ce NpoaaaeHn UK OTKYNEeHK, 1 Nopaau Toa AenpuaHaeHu,
KopeKkLujaTa Ha 0bjeKTUBHATa BPEOHOCT akyMyiMpaHa BO Kanutal
e peknacudpuumpana og OctaHata ceondartHa 40OMBKa BO
[No6wuekarta unu 3arybata (PrUHAHCUCKU NPUXOaN).

2.3.2. ®DuHaHCUCKM 0O6BPCKHU

O6BpcKu KOH fob6aByBayumn U ocTaHaTU 0OBPCKY

O6BpCKUTE KOH A0HABYBAYM M OCTAHATH OOBPCKM (BKITYYYBajKM T

M NMPECMETaHUTE TPOLLIOLIM) MPBUYHO Ce MPpU3HaBaaT no 06jeKTUBHA
BPEAHOCT, a NMocnefoBaTesIHo ce Mepar no aMopTU3nMpaHa BpeaHOCT
KOPWCTEjKM ro MeToA0T Ha edeKTUMBHA KamaTHa cTanka. 3apaau
KpaTKMOT POK Ha JOCMeBabe, cerallHara BpeaHOCT Ha 0OBPCKUTE
KOH fobaByBayn 1 0OCTaHATUTE 0OBPCKM € NPUOIMKHA Ha HUBHATA
00jeKTUBHA BPEIHOCT.
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JonropoYnuTte mMHAHCUCKK 0OBPCKM MPBUYHO Ce Npu3HaBaaT
No 00jeKTMBHA BPEOHOCT 1 MOC/EA0BaTENHO Ce MepaT Mo
aMOpPTU3MPaHa BPEOHOCT KOPUCTEJKM MO METOAO0T Ha edheKTMBHA
KamaTHa cranka.

2.4. 3anuxu

3anuxuTe ce UCKaykyBaaT No BPeAHOCT MOHWCKa o HabaBHaTa 1u
HeTo nasapHa BpeaHoCT. HeTo nasapHaTa BpegHOCT € NpoLieHeTa
NpoJaXkHa LieHa BO HOPMasiHW YCII0BM Ha [eflyBarbe, HamaneHa 3a
MPOLIEHETUTE TPOLLIOLM 3a npoaaykda.

HabaBHaTa BpeaHOCT Ha 3a/IMX1TE Ce EBUAEHTMPA Cropes
MPUHLMMNOT NPOCEYHU LIEHU U TU BKYYYyBa TPOLLIOLIMTE HAcTaHaTH 3a
HMBHa HabaBKa v JOBeyBarbe Ha MOCTOjHATa COCTOj6a M noKaLuja.

TenedoHCKUTE anapaTi BP3aHU BO NMPOMOTUBHM aKTUBHOCTU, YECTO
ce npo/Jasaart no NoH1cKa o[, HabasHaTa BPeAHOCT 3a LenuTe Ha
[N06MBaHe Ha HOBM MPETMNaTHULM CO 0OBP3YBaYKM Nepruos 3a
KOPWUCTEHE Ha ycnyraTa. TakBuTe 3arybu of npogaxkba Ha onpema
Ce eBMAeHTMPAaaT caMo Npu HacTaHyBake Ha npogaxobara, buaejku
MCTWUTE Ce NPOJAAeHU Kako aen o4 npodutabuneH Aorosop 3a
YCNYTrW CO KyMyBa4oT M AOKONKY HOMUHaNIHATa MPOAaXkHa LieHa

e NMoB1COKa o[, HabaBHaTa BPeaHOCT Ha TenedoHoT. [JoKosKy
HOMWHAaHATa NPOoJaXHa LieHa e MoHUCKa of1 HabaBHaTa, pasnuKkara
BeAHALL Ce MPU3HaBa Kako MCrpaBKa.

3arybute oa UcnpasKaTa Ha 3an1xuTe ce npuaHasaar Bo OctaHaTu
pacxoau of paboTereTo (Mcnpaskata Ha BpeaHOCTa Ha 3a/nxuTe
[0 HETO NpoAaXkHa BPEOHOCT).

2.5. CpepncrtBa HameHeTu 3a npogakba

CpepncTearta ce KnacuduLmpaar Kako CpeacTBa HaMeHeTH 3a
npoaaxkba AOKOJKY MOBEKe He ce NOTPEOHM 3a MOHOTO paboTere
Ha [lpyLITBOTO, AOKOSIKY Ce MAEHTUDHUKYBaHM 3a npodaxkda 1 ce
OYeKyBa AeKa Ke buaar npogaaeHu Bo HapeaHute 12 meceum.
OBKe cpencTBa Ce NpuKaXkaH Nno NoHWcKaTa of ceraliHaTta
BPEOHOCT UM 00jeKTUBHATA BPEIHOCT HamasieHa 3a TPOLLOLMUTE
3a npojaxoa. AMopTM3aLmMjaTa npecTaHysa fa ce NpecmeTysa o[
[EeHOT Kora cpecTeara JoO1BaaT CTaTyc Ha CPeacTBa HAMEHETH
3a npogaxoa. Kora cpecrsata ce 03HaueHK 3a npogaxoa
yTBpAeHaTa 006jeKTMBHA BPEAHOCT € NMOHWCKA Of ceraliHaTa
BPEAHOCT, pasnuKara ce npuaHasa Bo 4oO1BKaTa Unu 3arybara
(AMopTH3aLmja) Kako 3aryba of OLITETYBAE.

2.6. HepBu>kHOCTH, MOCTPOjKU U onpema

HenBmXHOCTUTE, MOCTPOJKUTE M ONpemaTta Ce NpuKaxkyeaar no
HabaBHa BPeHOCT HaMasieHa 3a aKyMynMpaHaTta amopTuaatmja u
3aryoute o oliteTyBarbe (Buam benelka 2.8).

HabaBHaTa BpeaHOCT Ha HeABMXXHOCTUTE, MOCTPOjKMTE M ornpemMarta
ce CoCcTou o, HabaBHaTa LieHa, BKy4yBajKu ja yBO3HATa LiaprHa

M HermoBpaTHWTE AaHoLUM 3a HabaBKa, HamasieHa 3a TPrOBCKMTE
nonycTu 1 pabatn u CUTe AMPEKTHM TPOLIOLIM HanpaBeH  3a
CPEeACTBOTO [a ce AoBeAe Ha loKawlwja 1 BO YCOBKM HEOMXOOHM

3a CPeACTBOTO a buae cnocobHO 3a ynotpeda Ha HaUYMH KOj e
oapeaeH of pakoBoAcTBOTO. [1pBMYHATA NPOLIEHKA Ha TPOLWOLMTE
3a IEMOHTUPAaHLe U OTCTPaHyBake Ha CPEACTBOTO, KaKo 1 3a
0OHOBYBaHe Ha MPOCTOPOT (pecTaBpaLmja) Ha Koj CpeacTBOTO €
NIOLMPAHO UCTO Taka ce BKJTy4eHU BO HabaBHaTa BPeJHOCT aKo
CTekHaTaTa 06BpCcKa MOXe fa buae NpusHaeHa Kako pesepsrparse
cornacHo MCC 37- Pesepsupatba, HEM3BECHN 0OBPCKU U
HEW3BECHW CPEeaCTBa.

HabaBHaTa BpegHOCT Ha COMCTBEHO U3rpafeHuTe CpeacTsa rm
BK/Ty4yBa TPOLUOLMTE 3a MaTepujanu 1 AMpeKTHa paboTHa paka.

Bo 2011 rognHa belle foHeCeH 3aKOH 3a nocTanyBake co
HeneranHo U3rpageHn 00jekTr, crnopen Koj JpyLuTBoTo Ke

MMa OApedeHN M30aToLM NOBP3aHK Co A0OKBabe Ha LieocHa
OOKYMeHTaLMja 3a 6agH1Te CTaHULM U MHDPACTPYKTypaTa Ha
(bu1kcHata TenedoHmnja BO COrMacHOCT CO MPUMEH/TMBUTE 3aKOHM
Bo Penybnuka Makenonuja. [IpyLlUTBOTO My KanutanmMaupa oBue
M30aTOLM MPU HUBHOTO HaCTaHyBarbe . MagatoumTe LWTo ce
KanutaamManmpaHu ce BKNy4eHu BO pamKuTe Ha HedBMXHOCTH,
NOCTPOjKM W onpema (Buam benetika 11).

[TocnenoBaTtenHu U3OaToLy Ce BKIyYeHu BO cerallHaTta BpeaHoCT
Ha CPEeaCTBOTO, MW Ce NMPU3HAEHW Kako NoceObHO CpeacTso,
e[MHCTBEHO KOra e BepojaTHO Aeka UaHWUTE eKOHOMCKKU KOPUCTH
NOBP3aHK CO CPECTBOTO Ke ce npeneart Bo [pyLITBOTO M Kora
TPOLLOKOT Ha CPeaCTBOTO MOXe Aa bvae M3mMepeH BepoaoCTOjHO.
CeraluHaTta BpeaHOCT Ha 3aMeHeTUOT aen ce otnuwysa. Cute
oCTaHaTW U3AaTOLM 3a NOMPaBKK U OAPXKYBaHe Ce NpuaHaBaaT
BO fOOMBKATa MW 3arybarta Kako TPOLLOLM BO NepUoaoT Kora
HacTaHyBaar.

Kora cpencTata ce pacxofysaart, HabaBHaTa BpeaHOCT U
aKyMy/nMpaHaTa amopTu3aLmja ce TpraaT o CMETKOBOACTBEHaTa
eBnaeHUMja 1 3arybara ce npuaHaga BO foOvBKaTa nnu 3arybata
KaKO TPOLLIOK 3a aMopTH3aLuja.
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Kora cpencrteara ce npoganeHu, HabasHaTa BPeaHOCT U
aKyMynupaHaTta aMmopTM3aLmja ce Tpraar 04 CMETKOBOACTBEHATA
eBnaeHUMja 1 JobuBKaTa MKW 3arybarta onpeaenieHa co
CNopeLyBake Ha NPWIMBOT CO CeralliHaTta BpeHOCT Ce Npu3HaBa
BO fobwmBkata nnu 3arybata (OctaHatv onepatuBHM NPUXoam/
TPOLLOLIN).

AmopTu3aumjaTa Ha HeABUXKHOCTUTE, MOCTPOJKUTE 1 ONpemMarta ce
Npu3HaBa BO 0oOMBKaTa UM 3arybata Ha MpaBoOIMHUCKA OCHOBA BO
TEKOT Ha MPOLIEHETUOT KOPUCEH BEK Ha TpaeHe Ha HeABMXKHOCTUTE,
MNOCTPOJKMTE M ONpemaTta. Ha HeIBMXKHOCTUTE, MOCTPOJKUTE U
onpemara He MM Ce NPecMeTyBa aMmopT13aLmja ce 40 MOMEHTOT
Kora CTaHyBaar pacrnonoXinBuy 3a ynotpeda. 3eMjuLITETO He ce
amopTmampa. KOpMCcHMOT BEK HA HEABMXKHOCTUTE, MOCTPOJKUTE U
onpemara 1 0CTaTOKOT Ha BPeIHOCTa Ce PeEBMOMPA, U Ce Kopurnpa
aKo e NoTpebHo, HajManky egHall roauLLHO. 3a NoBeKe AeTanu
OKOMY BIMjaHWETO Ha NocneaHaTa PeBnamnja Ha KOPUCHMOT BEK Ha
rpynuTe Ha HeBWXXHOCTK, MOCTPOjKK M onpema (Buam benetuka 11).

[1pOLEHETNOT KOPUCEH BEK HA HEABUMXKHOCTUTE, MOCTPOJKUTE U
onpemara e Kako LITO Cneau:

2016 2015

MoanHu "oaunHM

3rpaau 20-40 20-40
HanseMHu 1 kabencku NMHum 20-25 20-25
TeneOHCKM LieHTpanu 7-10 7-10
basHu cTaHuum 10 10
Komnjytepu 4 4
Meben v apyra kaHuenapucka onpema 4-10 4-10
Bosuna 4-10 4-10
OctaHato 2-15 2-15

2.71. Hematepujanuu cpenctBa

Hematepujantute cpenctsa HabaseHu of JpyLWwTBOTO Ce MCKaxKaH!
no HabaBHa BPeAHOCT HaMaseHa 3a akyMy/MpaHaTta aMopT13aLmja
1 3aryoute of owTeTyBarbe (Buam Henetuxa 2.8).

[locnenoBatenHuTe M3OaToLM Kaj HemaTepujanHuTe cpeacTsa

Ce Kanutanuampaar eQMHCTBEHO KOra ja 3rofnemMyBaar naHata
EKOHOMCKa KOPUCHOCT O[] HeMaTepwujanH1UTe CPEACTBA COOPXKAHU
BO cneumndUYHM CpeacTBa Ha Kou WTO ce ogHecyBaar. Cute
OCTaHaTV U34aToLM Ce TPETUPAAT Kako TPOLLOLM BO NEPUOAOT
Kora HactaHyBaar. HoBM COPTBEPCKM MOIYIU, KOW HE MOXE aa

Ce KOPUCTAT HE3AaBUCHO 0, MOCTOEYKMOT COPTBEP (BEP3UK), TYKY
KOMOMHMPAHO CO hYHKLIMOHAIHOCTMUTE HAa OCHOBHATa Bepanja 1 ce

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



MMMNeMeHTaLum Ha nofobpeH coTBeEP, KOM Ce KapaKTepuampaar
CO CUCTEMATCKW Haarpanou, PEBU3KUU UK NPOLLMPYBaHba Ha
NPETXOAHUTE BEP3MM Ha MOCTOEYKMOT CODTBED MPETCTaByBaaTr
NocnenoBaTe/Hy TPOLLOLM 3a NPETX0aHaTa Bep3auja u ce
Kanutanuaupaar AOKOKY Te MM UCMONHyBaaT KPUTEpUyMmTe 3a
Kanutanuaauuja, OAHOCHO, JOKO/KY Ce COBMaraar Co KPENPaHETO
Ha JONONHWUTENHU YHKLMOHANHOCTH. Kako pe3ynTtar Ha T0a,
TPOLLOLMTE 38 BEP3UUTE CE KanuTanmampaar Kako aen oa
OCHOBHaTa Bep3uja 1 Ce aMopTM3Mpaar 3aeqHO CO 0CTATOKOT O
ceratlHara BPeaHOCT BO TEKOT Ha MPEeOCTaHaTUOT KOPUCEH BEK Ha
OCHOBHMOT codTBep. AKO NOCTOjaT MHAMKALMK AeKa coPTBEPOT
Ke C& KOPUCTM NO40Nr0 O TEKOBHMOT KOPUCEH BEK KaKO pesynTart
Ha JOMOMNHWUTENHO KanUTaIM3npPaHu TPOLLOLIM, KOPUCHKMOT BEK

Ha OCHOBHaTa Bep3uja Ha COPTBEPOT Ce pPeBMaAnPa, 1 JOKOMKY &
NMPUMEHINBO Ce MPOAOMKYBA.

OCHOBHWTE aKTMBHOCTH Ha [lpyLlITBOTO Ce BO obnacTta Ha hMKcHaTa
1 MobunHaTa TenedoHuja Bo MakenoHuja. Boobuuaero, 3a

OBME aKTUBHOCTM NOTPEOHO e CTEKHYBaHhe Ha NMLEeHLM/npaBa

Ha KOPUCTEHE Ha PaanodpeKBEHLMM, KOW HAj4ECTO CoapxkaTr
MHWULIMjTHM HAAOMECTOLM M rOAMLLHM HaJOMEeCTOLM. 3a ceKoja
CTeKHaTa NMLEeHLa/NpaBo Ha KOPUCTEHE Ha paanodpeKBeHLM)a,
[pywTBOTO NPOLIEHYBa Aany M3HOCOT Ha MAHWUTE TOAMLLIHM
HaJOMECTOLM MOXKE BEPOAOCTOJHO Aa CE M3MEPH Ha MOYETOKOT

Ha NepUOoaOT Ha BaXKHOCT Ha nuueHuarta. [lJokonky [IpylutBoTo
NPOLIeHM AeKa M3HOCOT Ha MOHUTE FOAMLLHM HAAOMECTOLIM MOXE
BEPOAOCTOJHO 1A CE U3MEPHU, CeraliHaTa BPeaHOCT Ha MOHWUTE
roAMLWHK HAAOMECTOLM Ce KanuTanuanpa Kaxko gen og HabasHata
BPEAHOCT Ha 1LeHLaTa, BO CMPOTUBHO BaKBUTE HaJOMECTOLM Ce
npuaHasaar kaxko TpoLuouu (OcTaHaTh pacxoam of, paboTereTo) BO
NepmoaoT 3a KOj ce 0aHecyBaar.

KOpMCHMOT BEK Ha KOHLIECHjATa U NIULIEHLIMTE € OApeaEH BP3
OCHOBA Ha [I0rOBOPUTE MO OCHOB Ha KOW UCTUTE Ce CTEKHATU U Ce
amopTM3npaaT Ha NPaBO/IMHMCKA OCHOBA BO TEKOT HA MEPUOOT

Ha JOCTaNHOCT Ha (hpeKBeHLMjaTa 3a KoMepLujanHa ynotpeda [o
KpajoT Ha NpBUYHATA KOHLIECH]ja M1 NepUoLoT 3a Koj e JobueHa
nuueHuarta. [pu oapeayBareTo Ha KOPUCHUOT BEK HE Ce 3emaar BO
npeasua nepuoanTe Ha 0OHoOBYBatbe (BMaM Oenelwka 12).

[TpaBa 3a eMUTYBaE HA TENEBU3UCKU COAPXKUHM Ce
KanuTanuaupaar Kako HematepujasHn cpeacTBa ako CUTe of,
HaBeEeHWTE YCOBK Ce OCTBAPEHW: CUIypHOCTa Ha MCropakaTa
Ha CoApPYKMHAaTa, HePACKMHAMB POK Ha AOrOBOPOT Of, HajMasIKy
12 Meceum v Toa aeka HabaBHaTa BPeHOCT Ha NnpaBaTa MOXe
CO CUIYPHOCT Aa ce NpoLeHr. PUHAHCHUCKKUTE 0OBPCKM KOU
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NPOW3neryeaar 04 Kanutannm3npaHuTe npasBa 3a EMUTYBaHE
Ha TENEBM3NCKU COAPXKMHM Ce NPU3HaBaaT BO M3BELLTAjOT 3a
(hMHaHCUCKaTa coCcTojba Kako ocTaHaT (PUHAHCUCKM OOBPCKM.
AMOPTU3NPAHETO HA IMCKOHTOT Ce NPM3HaBa Kako Pacxoam

Of1 KamaTu 1 Ce NpM3HaBaaT BO Kateropujata Pacxoam of
bunHaHcHparbe. CooaBeTHO, 04/IMBOT HA MAPUYHKU CPeacTBa no
OBOj OCHOB Ce MpW3HaBaaT Kako Napu4HW TEKOBK 0 PUHAHCUCKM
aKTMBHOCTW.

HpOLI,eHeTI/IOT KOPHCEH BEK € KaKO LWTO Ciegu.

2016 2015

MoouHu MoonHu

CodTBEP U NHLIEHLM 2-5 2-5
KoHuecuja 18 18
3G n 2G nmueHum 10 10
4G nuueHua 20 20

AmopTH3aLmjaTa Ha HemaTepujanH1TE CPEeACTBa Ce NPM3HaBa

BO J0OUBKaTa MW 3arybata Ha MPaBoOSIMHUCKA OCHOBA BO TEKOT
Ha NMPOLIEHETUOT KOPUCEH BEK Ha TPaeHe Ha HemMaTepujanHuTe
cpeacTtea. HematepujanHute cpeactsa ce aMopTUanpaar oa
0aTyMOT Of1 KOj Ce pacnonoxnunen 3a ynotpeda. KopucHWoT Bek
Ha HemaTepujanH1Te CPeaCcTBa Ce PEBMAMPA, U CE KOPUrMpa ako e
noTpebHO, HajManKy eaHall roauLliHo (Buamv benewka 12).

[1py ogpenyBare ganu 0apeaeHo CPeacTBO KOe MHKOpNopupa
eN1eMEHTH 1 Ha HeIBUXKHOCT, MOCTPOjKM 1 onpemMa 1 Ha
HemaTepujanHo cpeacTso Tpeba fa ce esnaeHtpa cnopen MCC
16 - HedBM>XXHOCT, MOCTPOJKMU M ONpema Min Kako HeMaTtepujanHo
cpeactso cnopen MCC 38 - HematepujanHu cpeacTsa,
PaKOBOACTBOTO KOPUCTH MPOLIEHKA 3a Aa OLIEHU KOW eIeMEHTU Ce
MO3HAYajHM M COOABETHO CE NPW3HAaBa UCTOTO.

2.8. OuwretyBare Ha HEABUXXHOCTUTE,
MOCTPOJKUTE U onpemarta u
HemaTtepujanHuTe cpeacTsa

CpeacTteara Kou UMaaT HeoapeneH BeK Ha KOPUCTEHE He
ce NnpeameT Ha amopTM3aLmja 1 ce TeCTUPaHu roAMLIHO 3a
OLUTETYBAHLE.

CpencTBaTta KOM Ce NpeaMeT Ha aMopTH3aLmja ce npoLeHysaar 3a
OLLUTETYBarbE KOra nocTojar HaCcTaHu UM MPOMEHK BO OKOSHOCTUTE
KOV MHOMLMPAAT [eKa HUBHATa cerallHa BPeaHOCT He e 1CTa Co
HMBHATa HaJOMECTyBa4Ka BpeAHOCT. 3arybute of OLTETYBaHe

ce Npu3HaBaar 3a M3HOCKTE 3a KOW CcerallHaTta BpeaHOCT Ha

CPEACTBOTO IO HAAMUHYBA HEFOBUOT HAAOMECTYBAYKM M3HOC.
HagomecTyBauYKMOT M3HOC MPeTCTaByBa NMoroieMmoT M3HOC 0
M3HOCOT KOj ja NPeTCTaByBa peanHaTa BpeaHOCT Ha CPeACTBOTO Mpw
npogaxxda, HaManeHa 3a TPOLWOLMTE U BpeaHOCTa BO ynoTpeoa.

3a npoLeHKa Ha OLITeTyBarbe Ha CPeaCcTBaTa, MCTUTE Ce rpynupaart
Ha HajHMCKO MOXHO HMBO 3a KOE MOXKe Aa Ce YTBPAM He3aB1CEeH
napuyeH Tek (cash-generating units).

3arybute of OWITETYBaHE CE MPU3HABaAT BO 0OMBKATA UK
3arybara (AMoptusaumja). HeduHaHcUCKUTEe CpeacTa Kou
NpeTpnese OWTeTyBake Ce PeBMaMpaar eaHall roamLIHo 3a aa ce
YTBPAM MOXHOTO BpaKare Ha OLUTETYBAHE.

2.9. PesepBupara  Heu3BeCHU 06BpPCKH

PesepBuparbarta ce npuaHasaar kora [pyLTBoTo nMa ceraliHa
3aKOHCKa UM KOHCTPYKTMBHA 0OBPCKa KaKo pesyntar Ha M3MUHATK
HaCTaHM M e BEpPOjaTHO AeKa Ke HaCcTaHe O[/IMB Ha CPEeacTBa CO

Lien Ja ce noAMMUpK oBaa 06BPCKa 1 Kora e MOXHO [ja Ce Hanpasw
BEPO/IOCTOjHA MPOLIEHKA Ha M3HOCOT Ha obBpcKaTa.

PesepBuparsata ce Mepar U eBUOEHTMPAAT Kako Hajaobpa MoXxHa
NPOLIEHKa Ha M3HOCOT KOj € NMoTpebeH a ce NoAMUPU ceraluHaTa
00BpCKa Ha JaTyMOT Ha M3BELLTAj0T 3a PUHAHCUCKA COCTOj6a.
[1poLeHKaTa MOXe Ja ce NpecMeTa Kako MOHOEePUPaH NPOCeK

0f1 0YeKyBaHWTE NOTEHLMjaNHWU UCXOAMN UK, UCTO Taka, MOXe Aa
buae efeH UCXO[, COo Hajronema BepojaTHoOCT. PesepBuparsara ce
NPW3HaeHn Bo JoOMBKaTa UK 3arybarta Ha COOABETEH TPOLLIOK KOj
O[roBapa Ha mpupoaaTta Ha Pe3epBMPaHETO.

3a HensBecHUTe 0OBPCKM He Ce BPLLUK pesepsrparse. HenssecHa
00BpCKa € MOXXHa 00BpCKa Koja MpouaneryBa o MMHaT HacTaH U
YMELLUTO NOCTOEHEe Ke Brae NOTBPAEHO CaMO CO C/yYyBarbe UK He
C/yYyBarbe Ha efeH UK NOBEKEe HECUTYPHWU MOHW HACTaHW KOW He
Cce BO LiefI0CT Noj, KOHTPOIa Ha eHTUTETOT, UK cerallHa 06BpcKa
KOj MpOouaneryBa o MMHaT HacTaH HO He e MpuUaHaeHa buaejKu

HEe e BepojaTHO AeKa Ke MMa O/IMB Ha PeCypCH KoM BKydyBaar
eKOHOMCKM KOPMCTH 3a UCrnaTa Ha Taa 00BPCKa UK He MOXe Ja ce
HanpaBW BEPOLOCTOjHA MPOLIEHKA Ha M3HOCOT Ha obBpcKaTa.

2.10. AKuMoHepcku Kanutan

OBUYHMTE aKLMK Ce KnacuduLmMpaHi BO akLIMOHEPCKMUOT KanuTan.

benewkn KOH PUHAHCUCKKTE U3BELLTAM

2.11.ConcrtBeHu akuuum

Kora [pywtBOTO KynyBa CONCTBEHM aKLMK, MBHOCOT KOj € MNaTeH,
BK/TyYYBajKW MM 1 OUPEKTHUTE NPOMEH/TUBK TPOLLIOLM (HaManeHu
3a JaHOK Ha [J0OMBKa), € HaMaeH Of, 3anuaHKoT KanuTan Ha
aKLIMOHEPUTE Kako COMCTBEHM aKLIMK Ce AoAeKa aKLMUTe He

ce OTNOBMKAaHW UK MOBTOPHO M3aaaeHn. Kora conctBeHuTe
aKLMK NMOBTOPHO Ce M3[aBaar cocTojbata Ha COMCTBEHU aKLmMK

Ce HamasyBa 3a BpeaHOCTa Mo KOja LUTO Ce KyNeHW akumuTe, a

ce 3ronemyBa Kanutasnort, Joaeka JobuBKaTa unu 3arybata ce
npW3HaBaar BO Kanutanot (3aapyaHa goomska). TpaHcakuumTe
MOBP3aHW CO COMCTBEHMTE aKLMU Ce EBUOEHTMPAAT Ha AEHOT Ha

TpaHcakLujaTa.

2.12.0cTaHaTtu pe3epsu

CornacHo nokanHata 3aKoHcKa perynartusa, [pywtsoTto betue
06Bp3aHO [a U3aBojyBa MUHUMYM 15 npoueHTH o HeTo JobuBKaTa
3a roMHaTa Kako 3aKOHCKa pe3epBa ce A0JeKa PE3EPBUTE He
OOCTUIHAT M3HOC KOj € eHaKOB Ha efHa NeTTMHA 0 OCHOBHATa
rnaBHuHa. CO M3MEHUTE Ha 3aKOHOT 3a TPrOBCKM APYLUTBA BO
cunaof 1 jaHyapu 2013 rogmna JpywtBoto € 06Bp3aHo aa
M30BOjyBa MUHUMYM 5 MPOLIEHTH 0[] HETO J0OUBKATA 3a roguHaTa
crnopep NoKanHuTe onwrtonpudarteH CMETKOBOACTBEHM
MPUHLIMINK, KAKO 3aKOHCKAa pe3epBa Ce A0AeKa PE3EPBUTE HE
OOCTUIHAT M3HOC KOj € eHAaKOB Ha efHa AeCeTTMHA 0 OCHOBHATa
rnaBHWHa. OBKE Pe3epBr Ce HAMEHETH 3a NMOKPUBarbe Ha 3aryom
1 He ce pacnpeaenyBaar Ha akLMOHepuTe, OCBEH BO Cy4aj Ha
baHKpOTUparLe Ha [pyLWwTBOTO.

2.13.Tpuxoau

[MpuxoauTe o JafgeHu yenyry u npogaxoa Ha onpema (Buau
benewka 17), ce npukaxanu Hamanexu 3a [1/1B 1 nonycty.
[1pmxoamTe ce NnpuaHaBaaT Kora M3HOCOT Ha MPMXO40T MOXE
BEPO/JOCTOJHO a Ce M3MepPHU, 1 KOora e BepojaTHO JeKa Ke HacTaHe
MNPUNMB HA MOHW EKOHOMCKM KOPWUCTKU BO [IpyLUTBOTO CMTE OCTAHATH
cneunduuHn Kputeprymu 3a npuaHaeare o4 MCC 18 3a
npogaxkbara Ha MPOU3BOAM W [ABAHETO Ha YCNYTM Ce UCTONHETH 3a
[aBarbeTo Ha cexoja of ycnyrmte Ha [pyLTBoTo n npogaxobara Ha
NPOU3BOM.

Ha kynyBaunte Ha [pyITBOTO MM Ce AoaenyBaar MOeHu 3a
NOJaNHOCT (KPEAUTHM NMOEHN) BP3 OCHOBA HAa KOPUCTEHETO Ha
ycnyrute Ha [lpyLtBOTO, BKyYyBajK1 FO M HABPEMEHOTO MaKarbe
Ha hakTypuTe. Harpaaute 3a 10janHOCT MOXaT Aa Ce akyMynunpaar

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



M UCKOPWCTAT CO LieS1 Aa Ce 0cTBapaT MaHW npuoobuBku (Mp.
TenedoHu, TENEKOMYHUKALIMCKA ONPeMa 1 C.) 0[] ONepaTopuTe Ha
OpywTBoTo. Kora kynysaunte Ke rv 3apaboTtar HUBHUTE KPEAUTHM
NoeHwu, 06jeKT1BHATA BPEHOCT Ha 3apaboTeHUTe KPEeAUTHM NMOEHH
ce oasema of hakTyprupaHUOT MPUXOL Ha KymnyBa4oT, U Ce NpU3HaBa
B0 OcTaHatv 06Bpcku (OpnoxkeH npuxof). [pr MCKOPUCTYBaHETO
(nnn nctexkyBameTo) Ha noeHute, OaNoXEHUOT NpUxoa ce
ocnobomyBa BO NPMXod Kako LUTO KyryBa4oT ro MCKOPUCTYBA (M
OTKa)KyBa) HEMCMOPAYaHWMOT ENEMEHT O/1 MaKETOT.

|_|pI/IXO,£I,I/1Te o4 oneparnBeH Haem Ce NMpr3HaBaaT Ha MpPaBO/IMHNCKaA
OCHOBa BO TEKOT Ha NepnogoT BO KOj Ce faBa ycnyrarta.

2.13.1. Mpuxoau oa dukcHa u mobunHa tenedoHuja

[TpuxoomTe npouanerysaar of, yCyry aafeHu Ha npetnnaTHuLmTe
M OCTaHaTW TPETU NMLa KOM ja KOpUCTAT TeNIeKOMYHMKaLMcKaTa
MpeXxxa v o1 npoaakba Ha onpema.

[orosopute co NpeTnnaTHULMTE BOOOUYAEHO BKIyYyBaaT
npoaaxkba Ha onpema, MeceyHa npetniara u peanuavpan
FOBOPEH, MHTEPHET, NMoAaTOYeH UIW MynTUMeaMjaneH coobpakaj.
[pywTBOTO r'v CMETa pPa3NMYHUTE ENEMEHTU HA BAKBWUTE 1OrOBOPU
Kako NoeaMHEYHM MPUXOaM M FO MPU3HaBa CeKOoj 04 0BME NMPUXOaN
KOPUCTEJKM O METOOT Ha OCTaTouHa BpeaHOCT. OBUE ENEMEHTU Ce
MOEHTUUKYBAHM W NoAeNneHu, OUaOejK1 UCTUTE MMaaT CaMoCTOjHa
BPEOHOCT 1 Ce NpoaaBaar M 0AAeNHO OCBEH BO MaKeT. 3atoa
[pywTBOTO NPM3HABA NPUXOA 3a CUTE OBUE ENIEMEHTU KOPUCTE|KM
rO METOAOT Ha OCTATOMHA BPEAHOCT MPU LUTO BPEeOHOCTa 3eMeHa
BO NpeaBva 3a anoumparbe Ha NOOAAENHUTE eNIEMEHTH € e[lHaKBa
Ha BKyMnHaTa BPeIHOCT 3eMeHa BO NpeaBua MUHYC ObjeKT1BHATA
BPEOHOCT Ha HEMCKOPUCTEHWUTE ENIEMEHTH.

[pylTBOTO MM OBO3MOXKYBA Ha KyMyBa4MTe TECHOMOJACEH U
LIMPOKOMOjaceH npucTan [0 Herosata (UKCcHa, MOOUIHA U
TENEBM3UCKA Mpexa. [1pmxoante og ycnyrv ce npusHaeaar Kora
yCNyruTe ce AafaeHu BO COrMacHOCT CO AOrOBOPHWUTE oapeatu

v ycnosu. [puxoaute on coobpakaj ce npruaHaeaar criopes,
MCKOPUCTEHUTE MUHYTU U IOFOBOPEHMTE HAAOMECTOLIM HaMa/IEHH
3a 0[J0OPEHUTE NOMNYCTH, JOAEKa NPUXOOUTE O NpeTniaTa 1
yCnyru co (PUKCeH HaOOMECT Ce NpU3HaBaar BO NepUo0T 3a KOj ce
O[IHECYBaaT.

[MpuxoauTe v TPOLLOLMTE MOBP3aHK CO NpoJaxoba Ha
TeNeKOMyHMKaLMcKa onpemMa v 1o4aToUm ce nprMaHaBaar
Kora npowu3BOaMTE Ce JOCTaBeHMW, Mo/ YCI0B Aa He NocTojar
HEUCMONHeTM 0OBPCKM Of CTpaHa Ha [lpyLITBOTO KOW MMaart
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BMMjaHMEe BP3 KOHEYHOTO NpUaKake Ha JOroBOPOT 04 CTpaHa Ha
KynyBa4oT.

[1pmxoamTe o ayamo TEKCT yCnyru (FOBOPHU M HEFOBOPHM) Ce
NpWaHaeHW Ha OPyTo OCHOBA HUAEjKM 06e30eayBaHETO Ha OBME
YCNYrK NpeKy mpexarta e 04roBopHOCT Ha [lpywtBoTo, [pywTtBoTO ja
YTBP/YBA LieHaTa Ha 0BWME YCAYTM 1 MM CHOCK 3HaYajHUTe PU3ULM Of,
OBME YCMYrK, BO CNPOTMUBHO CE MPMKAXaHW Ha HETO OCHOBA.

KnueHTtuTe MoyKaT fa Kynat npunejn KapTuuku 3a MOOUEH, jaBHM
FOBOPHULIM U MHTEPHET (,MpMNeja KapTUUKK®) KOM MM OBO3MOXKYBaar
Ha TMe NPETNNAaTHULM [a ja KOPUCTAT TeNEKOMYHUKaLMCKaTa Mpexa
3a oapeneH BpemeHcku nepuod. KnneHtnte mopa ga nnarar 3a
BaKBWTE YCMYr1 HA JEHOT Ha KyMyBarbeTO Ha NpuUMeja KapTuykara.
[Mpuxoaute oa npoaaxkda Ha NpUNeja KapTU4KK ce NpUaHaBaaT npu
KOPUCTEHETO Ha KAPTUUKKUTE MK KOra POKOT Ha KOPUCTEHE Ha
KapTM4YKaTa € MOMWHAT CO HEMCKOPUCTEH COOOPaKa.

TpeTn nnua Kou ce KOPUCHULM Ha TENEKOMYHUKALIMCKaTa Mpexa
MM BKy4YyBaaT POAMMHI KIIMEHTWUTE O APYrM AaBaTeM Ha yCnyru

M OCTaHaTK AaBaTenu Ha TeNeKOMYHUKaLMCKKM YCAYrn KOULWTO ja
KopucTaT MpexaTa 3a TeneoHcKM pa3rosopu. OBue Npuxoam

o[ roneMonpogaxeH (0ojooseH) coobpakaj ce NpuaHaBaar BO
NepuoaO0T Ha KOPUCTEHE Ha MpexaTa. [len oa npmuxoamTe HajuecTo
ce nnaKaart Ha Apyrv onepatopu (MHTepKOHeKLMK) 3a ynoTpeba

Ha HUBHUTE MPEXMK, Kaae LTO e NPUMEHNMBO. [TpmuxoauTte u
TPOLIOLMTE 3a OBME TeNeOHCKKN PA3roBOPKU KOU TEPMUHUPAAT
UMW TPAH3WUTUPAAT Ce MPUKaxKaHK Ha OPYTO OCHOBA BO OBME
(DMHAHCUCKM M3BeLTam buaejku JpywTBoTO € OCHOBEH CHabOyBaY
Ha OBWE YCIYr NPUTOAa KOPUCTE|KM ja COMCTBEHATA MPEXa U
cnoboHO JePUHUPAjKM TW LIEHUTE Ha YCIYTWUTE, U Ce MPU3HAEHU BO

NepUoaOT Ha KOPUCTEHE Ha MpexxaTa.

2.13.2. Mpuxoau oa uHterpupanm pewenuja u UT

[loroBopuTe 3a MPEXHM YCYrK Ce COCTOjaT O MHCTanauumja

M yNpaByBake CO KOMYHMKALMCKM MPEXU HA KOPUCHULIUTE.,
[1pmxoamTe 0 FOBOPHU M YCNYrK 3a MO4ATOLM KOM MpOoU3neryaar
O[ TaKBWTE IOFOBOPU Ce NMPMU3HABAAT KOra yCnyrute ce
MCKOPWCTEHM Of1 CTPAHa Ha KOPUCHMKOT.

[TpuxoomTe o[, JOrOBOPU 3a MHTErpUpaHu peLlieHuja Kon bapaart
[0CTaBYBatb€ Ha MPOU3BOAM U/UNW YCIYTU FTEHEPATHO CE NMOKPUEHM
CO [IOrOBOPY CO (PUKCHM LIEHU M NPUXOOMTE Ce NpU3HaBaaT Bp3
OCHOBA Ha NMPOLIEHT Ha JOBPLUEHOCT 3eMajKu1 ro Npesua 0AHOCOT
Ha HanpaBeHWTe TPOLIOLM 3a U3BpLUEeHaTa paboTa BO BPCKa CO
[OrOBOPOT W MPOLIEHETUTE BKYMHK TPOLLOLM Of [I0rOBOPOT.

[Mpuxoaute oa npoaaxkdaTa Ha Xxapasep ce NnpuaHasaar Kora
PU3MKOT O[], COMCTBEHOCTA 3HAYUTENHO Ke Ce MpeHece Ha
KOPUCHWKOT, 06e36eayBajK1 AeKa He MOCTojaT HEMCMOMHETH
00BPCKM KOM B/IMjaaT Ha KOHEYHOTO npudaKake Ha JOroBOpOT O
CTpaHa Ha KOPWUCHWKOT. brno Kaxkew TPOLWOLM BO OHOC Ha OBM1E
00BPCKM Ce NpW3HaBaaT Kora COOABETHUOT NPUX0 € MPU3HAEH.

[MpuxoamTe o NOroBOpH 3a M3rpaaba ce eBUaeHTHPaaT co
ynoTtpeba Ha MeToda Ha NPOLEHT Ha foBpLieHOCT. CTeneHoT Ha
[OBPLLEHOCT Ce YTBPAYBa BP3 OCHOBA HA TPOLLOLMTE HanpaBeHu
[0 TOj aTyM BO OJJHOC Ha MPOLEHETUTE BKYMHM TPOLLOLIM.
[TobapyBarbata 0 JOroBOPM 3a narpagbda ce Knacudrkysaar BO
M3BeLUTajoT 3a (hMHaHCKHCKaTa cocTojba Kako [obapysarba 0f
KyryBa4u 1 ocTaHaTV nobapysarba.

2.14.Kopuctu 3a BpaboteHute

2.14.1. TleH3UCKM 1 OCTaHATU KPaTKOPOYHU 0OBPCKU KOH
BpaboTeHuTte

[pyLITBOTO BO TEKOT HA CBOETO HOPMATHO PaboTEHE BPLUM UCMIATK
BO KOPWCT Ha CBOMUTE BPabOTEHM 3a MEH3UCKO, 30PABCTBEHO U
COLMjaTHO OCUTYPYBarhe Kako M MePCOHANEH AaHOK KOMLLTO Ce
NPecMeTyBaar Crope/ BaxXeUKnTe 3aKOHCKM CTanku Kov ce Ha
Cuna BO TeKOT Ha rouHaTa Bp3 OCHOBA Ha HUBHWUTE OPYTO NnaTtw.
HaoomecTokoT 3a roaumiLleH 0OAMOP MCTO Taka Ce NPecMeTyBa
crnopep NOKaHOTO 3aKOHOAABCTBO. [pyLwTBOTO ' UCMNaka oBue
MNPWOOHECH KOH ApXKaBHUTE M MpMBaTHUTE OHO0BK. TPOLLIOKOT 3a
OBME UCMNATK Ce NPMKayKyBa Ha ToBap Ha AobWBKaTa UK 3arybata
BO MCTMOT NEPUO/ KaKo M TPOLWOKOT 3a nnata. He e HanpaBeHO
pe3epBupare 3a HaJOMECTOK 3a HEMCKOPUCTEH FOAMLLIEH

0AMOpP BMAEjKM COrNacHO NoKanHaTa 3aKOHCKa perynaTmBa,
paboToaaBa4oT e 06Bp3aH fa 06e36eam yCrnosu, a BpaboTeHUOT
0a ro UCKOPUCTU roAMLLIHMOT OAMOP BO PAMKKTE Ha eaHa rogmHa.
OBa UCTO Taka ce MpUMeHyBa Kako nonuTuKa Ha [pyLTBoTo M BO
COIMIACHOCT CO UCTOPUCKMTE MOJATOLIM BPaOOTEHWTE ' KOPUCTAT
HWBHWTE rOAMLLIHM OOMOPU BO PAMKWUTE Ha €AHOrOAULIHMOT
3aKOHCKM POoK. [pyWwTBOTO He paboTh CO H1edHa Apyra NeH3ucKa
nporpama Wiy nnaH 3a nocT NeH3UCKM KOPUCTK 1 Cnopes Toa
Hema HuKakBa 06BpCKa BO 0O4HOC Ha neHauuTe. JpywTBoTo

MMa JOroBOPHa 0OBPCKa Aa MM UCMNIaTh Ha BpaboTeHnTe Tpu
npoceyvHn nnatv Bo Penybnuka MakenoHuja Ha AeHOT Ha HUBHOTO
NeH3MOHMpParse cnopen KonektmBHMOT ooroBop mery [pyltBoTo
n CHAMKATOT Ha BpaboTeHWTe Bo [IpyLITBOTO 3@ KOW € MpU3HaeHa
C00/BETHa 06BPCKA BO PUHAHCUCKUTE U3BELITaM, MEpeHa

benewkn KOH PUHAHCUCKKTE U3BELLTAM

criope, ceraliHaTa BpeHOCT Ha TPU NMPOCEYHU NnaTh 3aefHO CO
KOPEeKLMUTE BKITyYeHM BO akTyapckaTa npecmetka. Obspckara 3a
nedurHMpaHaTa KOPUCT ce NPecMeTyBa Ha roAMLIHO HMBO Of CTPaHa
Ha He3aBUCHMW aKTyapu CO KOPUCTEHE Ha METOAOT Ha KpeanTUpaLe
Ha NpoekThpaHa eanHuua. CerallHarta BpeJHOCT Ha 0OBpCcKaTa

3a neduHMpaHaTa KOpMCT e onpeaeneHa co AMCKOHTUPaHE Ha
NPOLIEHETWUTE MAHM NAaPUYHM OSIMBM CO KOPUCTEHE Ha KamaTHM
CTanku Ha BUCOKO KBASIUTETHM 0OBP3HMLIM, KOM Ce AeHOMUHUPAHU
BO BastyTa BO KOja Ke buaar nnareHun Hagomectouute. McTo Taka,
[OpyLtBoTo HeMa 06Bpcka aa 06e36eayBa NoHATaAMOLIHW KOPUCTU
Ha TEKOBHWUTE 1 MOPaHeLHUTE PADOTHULIM.

2.14.2. boHyc nnaHoBH

[pyLUTBOTO NPU3HAaBa 0OBPCKM M TPOLLIOLIM 38 OOHYCH 3eMajKM M1
BO Npensua PUHaAHCUCKKUTE 1 onepaTuBHuTe pedynTatu. [pywTBoTo
NPW3HaBa pe3epBuparba Kora e 06Bp3aHo CO AOr0BOP MU Kora
MMa NpaKT1Ka BO MUHATOTO Koja pe3yTupana BO KOHCTPYKTHBHA
obBpCKa.

2.14.3. Kopuct nopaam npekuH Ha BpaboTyBaweTo

KopucTute nopanmn NnpekrH Ha BpaboTyBaHeTo Ce Ucnnakaar

BO C/ly4aj Kora npectaHyBa paboTHUOT OHOC Ha BpabOTeHMOT
npef AaTyMOT Ha HEroBOTO HOPMasTHO NMEeH3MOHMParbe, UK
NOKOJMKY BpaboTEHUOT MpudaTH JOOPOBOMHO MPEKUHYBAHE Ha
PabOTHMOT OIHOC BO 3aMeHa 3a 0BMe KOPUCTH. [pyLWTBOTO I
NpW3HaBa KOPUCTUTE NOopaamr NPEKUH Ha BPabOTYBaHETO JOKOSIKY
npectaHe PaboTHUOT OAHOC Ha BPaOOTEHUTE BP3 OCHOBA Ha
netaneH opManeH nnaH 6e3 MOXXHOCT 3a OTNOBMKYBaHE UK BO
cryyaj JOKonKy JpyLUITBOTO MOHYAM OnLMja Ha BpaboTeHWTE 3a
NOOPOBOMHO NMPEKUHYBaHE Ha PAOOTHUOT OAHOC.

2.15. MapkeTuHr Tpouwoum

MapKeTHI TpOLWOLMTE Ce EBUAEHTUPAAT KOra Ke Ce Cnyyar.
MapKeTWHI TpoLOLIMTE Ce NpuKaykaHu Bo benetka 19.

2.16.daHoum

2.16.1. JaHok Ha gobuBka

Bo jaHyapu 2014 roaunHa belle nameHeT 3aKOHOT 3a JaHOK Ha
00OMBKA CO LWITO AAHOKOT Ha J0OMBKa Ce nnaka BO MOMEHTOT Ha
pacnpenenysare Ha AvMBraeHgaTa 6e3 ornep Ha ConcTBeHnYKaTa
CTPYKTypa. Bo cornacHocT co 0B1E M3MEHM KOWLLTO CE NMPUMEHTUBK
on jaHyapu 2014 rogunHa, 0aHoOKOT Ha JobmBKa BO MakeaoHuja

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



NOBEKe r'M Hema KapakTepUCTUKMUTE Ha JaHOLMTE Mo 3a4pLuKa.
[TocneposatenHo, Bo cornacHocT co MCC 12, naHoOKOT Ha oOuBKa
KOJjLLITO MpOWanerysa of ucrnata Ha AnBuaeHOM beLle npukaxaH
KaKo 0OBPCKa M TPOLLIOK BO NepuomoT BO Koj bea 06jaBeHu
oMBUOeHauTe, 6e3 ornes Ha akTUYKKMOT AaTyM Ha ncrnata unm
nepuoanTe 3a KOW UCTUTE BKne UCIIaTEHN,

Ha 1 aBryct 2014 rogvHa ctanm Ha crna 3akoH 3a JaHOK Ha
nobwveka Koj ce npumenysa oa 1 jaHyapu 2015 rogmHa 3a HeTo
nobwvekata 3a 2014 roguHa, co Koj 0CHOBMLIATA 33 MPecMeTKa

Ha JAHOKOT Ha A06MBKa e NpedpreHa o KOHLENToT Ha
“pacnpenenysarbe” Ha nOOMBKaTa Ha OOMBKA Npes 04aHOYYBaHE.
Bo cornacHocT co ogpenduTe Ha 3aKOHOT, JaHOYHATa OCHOBWLIA €
nobrBKaTa KojallTo € 0CTBapeHa BO TEKOT Ha (hMcKasiHaTa roamHa
3ronemeHa 3a Hernpu3HaeH1Te TPOLLOLM M HaManeHa 3a JaHO4HO
ocnoboaeHnTe NPUXoau (0AHOCHO AMBUAECHAN 38 KOM MnaKa4oT
BeKe OW1 0JaHOYEH), MPW LUTO CTankata Ha AaHOKOT Ha AoOMBKa
naHecysa 10%. Bo cornacHocT co oBMe M3MeHM JaHOK Ha 0oOMBKa
3a rogmHata Helle npecMmeTaH 1 eBMOEHTUPaH BO M3BelwTajoT 3a
ceondartHa fobmBKa.

2.16.2. Ogno>xeH oaHoK

Ha 1 aBryct 2014 rogmHa ctanu Ha cvna HOB 3aKOH 3a JaHOK

Ha J06u1BKa KOj Ke ce npumeHysa of, 1 jaHyapu 2015 rogmHa

3a HeTo nobwmekarta 3a 2014 roanHa, co KoM OCHOBMLATA 3a
npecMeTka JaHOKOT Ha J0OMBKa e npedpneHa o, KOHLEeNTOoT Ha
“pacnpepnenysarbe” Ha J0OMBKATa Ha JOOUBKA NpeL, 0faHOoYyBak-e.
Bo cornacHocT co ogpeanbute Ha HOBMOT 3aKOH, AaHOYHaTa
OCHOBMLA € 0OMBKAaTa KOjalITO € OCTBapeHa BO TEKOT Ha
ducKanHaTa roamMHa 3rofieMeHa 3a Henpu3HaeHUTe TPOLLOLM U
HaManieHa 3a NPU3HaeHUTe NPUXoam (OAHOCHO OMBUMOEHIM 33 KOU
nnaKka4oT Beke O1n ogaHoueH), Npu WTo cTankara Ha JaHOKOT Ha
nobueka nsHecysa 10%.

Bo cornacHOCT co HOBMOT 3aKOH 3a 4aHOK Ha 0obuBka, belle
npecMeTaH OI0XKEH AaHOK U MPUKaKaH BO M3BELLTAjOT 34
ceondartHa fobMBKa.

Onn0XeHWoT AaHOK ce MPU3HaBa crnopea MeToA0T Ha 0OBPCKU BO
OMHAHCUCKMTE M3BELLTAM, 3a MBHOCOT Ha MPUBPEMEHNUTE PA3MKK
nomery ceraiiHata BpeJHOCT Ha cpeacTBaTa M 0OBPCKMTE 3a Lienu
Ha O MHAHCUCKO M3BECTyBatbE M BPeaHOCTa KOPUCTEHA 3a aHOYHU
uenu. OonoxeH JaHOK He ce NpecMeTyBa AOKOMNKY Npou3nerysa

0 MHWLMja/THO NPW3HaBake Ha CPeacTBO MM 06BPCKa o[
TpaHCaKLMja, Koja He e JenoBHa KoMOUHaLMja U Koja BO BPEMETO Ha

NMP1U3HaBaHk€ HEMaA B/TINjaHWE HUTY BP3 CMETKOBOACTBEHATA HUTY B3
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naHo4vHata fobmeka. OgnoyKeHWoT JaHOK € NpecMeTaH KOPUCTEjKM
ja cTankara Ha JaHOKOT Ha J0OMBKa KOja e JOHeCeHa Unu
3HAYMUTENTHO AOHEeCeHa Ha AeHOT Ha (MHAHCUCKUTE M3BELITaN 1 Ce
OY€eKyBa [la € MPUMEHNMBA KOra OON0XXEHUTE JaHOYHM CPEACTBA Ce
PeanU3npPaHn UK Kora OI0KEHUTE JaHOYHM 0OBPCKM CE MNaTeHM.

OnnoxxeHu JaHO4YHKW CpeacTBa ce Npu3HaBaaT Kora nocTou
BEPOjaTHOCT JeKa MAHW 0JaHOYMBK JOOUBKM (MK MOBPAT Ha
OO/TOXKEHM JlaHOYHM 0OBPCKM) Ke HacTaHaT, BO KOj Cry4aj The
CPEACTBa K& MOXE [1a Ce MCKOPKUCTAT.

[TobapyBarbata M 0OBPCKUTE 0[] OAN0XKEHM AaHOLM Ha J0OUBKa

ce npebuBaar Kora Mma 3aKOHCKO NpaBo 3a npeduBare Ha
TEKOBHW AAHOYHM CPE/ICTBA CO TEKOBHM JaHOYHM 0OBPCKM U Kora
nobapysarbaTta 1 0OBPCKUTE 0f OASIOXKEHUTE AaHOLM 0f N0OMBKa Ce
NoBP3aHu CO AaHoLUM Ha foOMBKa KOM Ce HamnnaTtysaar o/l CTpaHa Ha
McTaTa JaHoYHa BnacT of JaHOUYeH eHTUTET UK PasNMYHK JaHOYHH
eHTUTETM KOra NOCTOM HaMepa canaata a ce Ucnnatar Ha HeTo
OCHOBA.

2.17.Haemu

2.17.1. OnepatuBeH Haem - [IpywITBOTO Kako HaemogaBaTten

CpeacTtBara AafeHu nod Haem Ha KNMeHTW NPeky onepaTuBHM
HaeMu ce BKIYy4YeHn BO HeaBM»KHOCTK, MOCTPOjKM 1 onpema BO
M3BELLTAjOT 3a MHaHCKCKa cocTojba. Tre ce amopTuanpaar

BO TEKOT Ha HUBHWOT KOPUCEH BEK HA KOH3WCTEHTHA OCHOBA CO
CNMYHU OCHOBHM cpeacTsa. [ lpuxogute o Haem ce NpuaHaBaar Ha
NPaBOMMHUCKA OCHOBA 3a BPEME Ha TPAEHE HA HAEMOT.

2.17.2. OnepatuBeH Haem - [1pyluTBOTO Kako Haemaren

TpoluoLuuTe KoW Npouanerysaar o onepaTMBeH Haem ce
npuaHaBaaT BO foOMBKaTa MW 3arybata Ha NPaBOMHUCKA OCHOBA
3a BpeMe Ha Tpaere Ha HaeMoT.

2.18.[1o6bu1BKa no akuuja

[lobvBKa No akuuja ce NpecMeTyBa Co Aenere Ha JobuBKaTa Koj ce
OOHECYBa Ha UMaTeNMTE Ha aKLMK Ha [pyLwTBOTO 38 MepuoaoT Co
NPOCEYHUOT OPOj Ha BAXKEYKM OOMUHM aKLIMH,

2.19. ducTtpubyumja Ha auBMaeHaa

[nBnoeHauTE ce NpUaHaBaaT Kako 0OBPCKa, MPU LUTO Ce HamaslyBa
KanuTanoT, BO MHAHCUCKUTE M3BeLLTaun Ha [lpylwTBOTO BO NeproaoT
Kora ce ogobpeHu o[, cTpaHa Ha akLUMoHepuTe Ha [pyLTBoTo.

2.20.CermeHTH

OnepatuBHUTE cermeHTH Ha [pylWwTBOTO ce Ha3upaar Ha AeNOBHUTE
CErMEHTH, IENOBEH, PE3NAEHLIM]ANIEH, TONEMOMNPOAAXKEH CEMMEHT U
OCTaHaro, WTO € BO COrMacHOCT CO MHTEPHMTE U3BELLTaK JOCTaBEHH
00 FNMaBHUTE U3BPLUHW HOCUTENW HA ONYKK, [ NABHUOT U3BPLLIEH
amnpekxTop (M) v 'naBeH onepatuneeH anpekTop (I Ofl), kou
nobwveaat coetv o MeHameHT Konervym Ha [JpywreoTo (MK) Ha
Hpywreoto. M v 'O/l ce oaroBopHuM 3a anokauuja Ha pecypcure,
M OLIEHYBaHe Ha OCTBapyBakbarta Ha ONepaTMBHUTE CErMEHTH.
CMeTKOBOACTBEHUTE MONUTUKMU U MPUHLMIUTE HA MEPEHE HA
OMepaTMBHUTE CEFMEHTH C& UCTU CO THe Ha [lpyLTBOTO, ONULLAHK
BO [eN0T 3Ha4ajH1 CMETKOBOACTBEHM NOMUTUKM (B1aM BeneLuka

2). Bo hMHaHCUCKUTE M3BELLTAN M3BECTYBAHETO 38 CEMMEHTUTE

Ha [lpyLlITBOTO Ce BPLIM HA HAYMH KOJLWITO € KOH3UCTEHTEH CO
MHTEPHOTO M3BECTYBAHE.

[TpuxoomTe Ha onepaTMBHWTE CErMEHTH BKyYyBaaT NpUXoam o[
HaABOPELHN KOPUCHULM M HEMa BHATPELLEH NPWUXO/ reHepupaH of,
OCTaHaTUTE CErMEeHTM.

Peayntatute Ha Onepatunsnute cermentu U, O[] u MeHalMeHT
Konernymort rv Hagrnegysaat npeky [MpektHa mapruHa Koja e
neduHMpaHa oa ctpaHa Ha [pyLITBOTO Kako NpUXoamn HamaneHu
3a IMPEKTHM TPOLLOLIM HaManeHu 3a UcnpaBKaTta Ha BpeaHoCTa Ha
nobapysatsa 0f] KyrnyBadu U ocTaHati nobapysarba

WO, FOO v MK He rv Hagrneaysaar cpeacTsata M 0OBPCKUTE Ha
HWBO Ha CErMEHTH.

2.21.Cnopen6eHun nigpopmaumm

Co uen na ce 0ap>kKn KOH3UCTEHTHOCT CO MPUKaXKyBaHETO

BO TEKOBHATa roJiMHa OPEAEHN CTaBKM MOXE Aa ce
pexknacuuLmMpaHu 3a Lienn Ha CNopeanmBoCT. Hema matepujanyu
MPOMEHW HANPaBEHM 3a LIENN HA CNOPEANMBOCT, OCBEH AETA/THO
OMULLIAHUTE BO COOBETHWUTE BEneLLKK, AOKOKY NOCTojaT.

3. YINPABYBAHKE CO
OUHAHCUCKHUOT PUSUK

3.1. ®duHaHcucku pakTopm Ha PU3KUK

[pyLWwTBOTO HE MPUMEHYBa CMETKOBOACTBO 3a 3allTUTa O[], PU3UK
Ha CBOWTE (PUHAHCUCKM MHCTPYMEHTH, CUTE NOOMBKM U 3arybm ce

benewkn KOH PUHAHCUCKKTE U3BELLTAM

npuaHaBaaT BO fobuBKaTa nnu 3arybata, 0CBEH PUHAHCUCKUTE
CpencTBa KnacuuLmMpaHi Kako pacrnonoxinem 3a npogaxoa

KOM Ce NMpW3HaBaar BO 0cTaHaTa ceondarHa fobueka. Bo ocHosa
[pyWwTBOTO € M3NOXEHO HA KPEeaAUTEH PU3NK MOBP3aH CO HErOBUTE
(PUMHAHCUCKKM CPEeACTBa M PUIULIM Of ABUXKEHETO Ha KYPCEBUTE,
KamaTHUTE CTamnku 1 nasapHUTe LieHW, KOW BNWjaaT Ha 06jeKTHBHAaTa
BPEAHOCT W/UNK NapUYHKUTE TEKOBM LLITO MPOM3NeryBaart

o4 MHAHCUCKKUTE CPEeacTBa 1 0OBPCKU. YNPaByBaHeTO CO
(DUHAHCUCKMOT PU3KMK MMa 3a LIEN [a M OrPaHnYM OBUE Na3apHU U
KPEOUTHW PUINLIM NPEKY KOHTUHYMPaHM ONepaTuBHU U PUHAHCHUCKM
aKTMBHOCTM. [leTanHuTe objacHyBara Ha pU3NLIMTE, YIpaByBarETO
CO UCTUTE KaKO M CEH3UTUBHUTE aHANN3K Ce JafeHu NoJony.
CeH3UTUBHUTE aHaNM3M BKyYyBaaT NOTEHLMjaHM MPOMEHU BO
nobuBKata npef ofaHo4vysarbe. [1oTeHuMjanHuTe BnjaHnja Kou ce
obenogeHeTH (HamaneHu 3a 4aHOKOT) Ce UCTO Taka MPUMEHIMBU Ha
KanuTanoT 1 pe3epsuTe Ha [pywTBoTo.

3.1.1. TlasapeH pusuk

[1azapHUOT PU3MK Cce AedrHNpPa Kako ,PU3KK JeKa 0DjeKTUBHAaTA
BPEOHOCT UK BpeaHOCTa Ha MAHWUTE MapUYHM TEKOBK Ha
(OUHAHCUCKMOT MHCTPYMEHT Ke Bapupaat Kako pe3ynrtar Ha
MPOMEHM BO NasapHMTE LIeHW” 1 BKNy4yBa KaMaTeH pU3unK, BayTeH
PU3UK 1 APYTrU LIEHOBHW PUBMLIN,

buaejkvn ronem gen og npuxoauTe 1 pacxoamTe Ha [pywtBoTo ce BO
aeHapw, hyHKLUMOHanHaTa BanyTa Ha [pyLTBOTO € AeHapoT, U Kako
pe3ynTart Ha Toa LenTta Ha [lpywTBoTo e Aa ce cBee Ha MUHUMYM
HWBOTO Ha (DMHAHCUCKKM PU3MK BO MOrMe] Ha AeHaPOT.

3a npeseHTrparse Ha nasapHute pusnun, MCOWU 7 bapa
CEH3UTUBHM aHa/IM3M KoM M1 NMokaxkyBaaTt edekTuTe o
XUMOTETUYHWTE NMPOMEHU Ha PeIeBaHTHUTE BapKjabnu Ha
PU3MKOT BP3 J0OMBKATA MK 3arybarta U akLIMOHePCKMOT KanuTtasl.
[leproanyHuTe BNMjaHKuja ce yTBpayBaaT Co MOBP3yBaHe Ha
XWUMOTETUYHMTE NMPOMEHU BO Bapujabnnte Ha PU3MKOT BP3
cocTojbata Ha PUHAHCUCKUTE MHCTPYMEHTH Ha JaTyMOT Ha
M3BeLUTajoT 3a MHaHcKCcKa cocTojba. CocTojouTe Ha JaTymoT

Ha M3BELLTAjOT BOOOMYAEHO Ce PEMnpPe3eHTaTUBHM 3a roaMHaTa,
KaKo LieIMHa, 3aT0a BiKjaHKujata ce NpecMeTyBaar Co KOPUCTEHE
Ha COCTOjOWTE Ha KPajoT Ha roguHaTa NpeTrnocTaByBajKy aeka
COCTOjOUTE OUNE KOH3UCTEHTHM BO TEKOT Ha MEPUOAOT Ha
n3BecTyBare. MetoanTe 1 NPeTnoCTaBKUTE KOU Ce KopucTar

BO CEH3UTMBHUTE aHa/IM3K, Ce axXypupaHu 3a Aa ja ogpasysaar
TEKOBHATA EKOHOMCKa CUTyaLuja.

a) BanyteH puswmk

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



DyHKUMOHaNHa BanyTta Ha J1pyLITBOTO € MaKeaOHCKMOT AeHap.

M3noxeHocTa Ha BanyTeH puaunk Ha [pyLITBOTO € moBp3aHa co
nocenyBake Ha Aeno3nTH BO HaHKK KOW ce AeHOMUHUPAHU BO
CTpaHCKa BanyTa 1 0, onepaTuBHW akTUBHOCTU Ha NPUXOaM Of

M NnaKaka KOH MeryHapoaHW TeneKoMyHUKaLMCKX onepaTopu
KaKo W M3OaToumTe 3a HeIBUXKHOCTH, MOCTPOjKM M onpema 1
HemaTtepujanHu cpeacTBa KOWLLTO NPou3neryBaar o 06BPCKM KOH
no6aByBaYn 0] CTPAHCKU 3EMjMU.

[leBn3Hata BanyTta 04 Koja npomanerysa 0BOj PU3nK MPBEHCTBEHO
e EYP. [lpylutBOTO KOPUCTM NApUUHK OENO3WUTH BO CTPAHCKM
BasTyT NpeTexxHo Bo EYP n napmynn aenosntn Bo MK co
NEeBM3HA Knay3yna cO Len 3aliTiTa 0 CTPAaHCKM BayTEH PU3KK BO
COTMIACHOCT CO PACMONOXIMBIUTE MOHYAN Ha baHKuTe. JpyWwTBOTO
yrnpaByBa CO M3MN0XXEHOCTA Ha PU3NK 0 KYPCHU CTaMKK Of, HETO
0OBPCKM NPEKY 01PXKYBaHe Ha NMOBUCOK M3HOC Ha AEMO3UTH BO
EYP.

CeHautnBHaTa MHOPMAaLIMja 3a BaNyTHUOT PU3KK KOja Ce

6apa cnopeg MCDU 7 e orpaHnyeHa Ha pUsULMTE KOULLTO
npou3aneryeaart 04 PUHAHCUCKN MHCTPYMEHTM AEHOMUHMPAHKU BO
Ba/IyTU KOM Ce Pas3nMyHun o4 PyHKLUMOHAHATA BasyTa BO Koja Ce
Mepar.

Ha 31 nexempu 2016 rogmHa, nokonky MK[ 6v 6un 1% nocnabd
MY nocuneH Bo cnopenda co EYP, Ha HeTo ocHoBa fobuBKaTta Hu
6una nonvcka unu nosucoka 3a MK/ 14.509 nnjagn, cooaseTHO.
Ha 31 nexempu 2015 roamHa, nokonky MK[ 6v 6un 1% nocnabd
Mnu nocuneH Bo cnopenda co EYP, Ha HeTo ocHoBa fobuBkaTta Hu
6una nosucoka wnu noducka 3a MK/ 5.937 unjagn, coogsetHo. Ha
31 nekemepu 2016 roamHa, gokonky MK/ 6v 6un 10% nocnab munu
nocunen Bo cnopenba co YC[I, Ha HeTo ocHoBa fobuBkaTa 61 Huna
noBmcoka unun noluncka 3a MK 31.865 unjagn cooaseTHo. Ha 31
nexkemspu 2015 roamHa, gokonky MK/ 6v 6un 10% nocnab mnu
nocunex Bo cnopenbda co YC[, Ha HeTo ocHoBa fobmBKkata bu buna
noBucoka nnu nouncka 3a MK/ 17.741 nnjagn cooaBeTHo.

6) KamarteH pusmk

KamaTH1OT puanK e pUsuK aeka 06jeKTUBHAaTa BPEAHOCT UK UOHWTE
NapuyHK TEKOBM Ha (IMHAHCUCKMOT MHCTPYMEHT Ke Ce MpoMeHar
KaKo pe3ynTar Ha MpOMEHKU BO KaMaTHUTE CTarnku Ha na3apor.

[lpomMeHaTa BO KaMaTHUTE CTankmM U KaMaTHUTE MapriMHKM MOXart aa
BMMjaaT BP3 (PUHAHCUCKMUTE TPOLWOLM M MOBPATOT HA (PUHAHCUCKKUTE
MHBECTULIMM.
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[JpyWwTBOTO N0 MUHUMM3MPA KAMaTHUOT PU3KK MPeKy AedUHUpare
Ha PUKCHM KaMaTHW CTarnku BO NepuoaoT Ha Ba/IMAHOCT Ha
onpeaeneHn uHaHcuckn nusectuumn, O apyra cTpana,
OPOYEHWUTE AEMO3nUTU MOXKAT Aa HuaaT npeaspeme nosneyeHu
OuaejKku 0oroBopuTe coapyar oapenda Aeka baHkara Ke npecmera
M UCnatM Kamara rno kamarHa cTanka Koja e Baxkeuka Ha
HajONMMCKMOT Nepuro Ha AOCTEBaHE Ha JENO3UTOT U BO COrMacHOCT
CO KamaTHaTa cTanka HaeBeaeHa BO MoHyaata.

[lokonky 3Ha4ajHO Cce 3ronemar nasapHUTE KaMaTHM CTamnku,
0eno3uToT MoyKe 1a b1ae NoBneYeH U 3aMeHeT CO HOB AEMO3UT CO
MOMOBO/IHM KaMaTHK cTanku 3a [IpyWwTBOTO CO HAJHUCKU MOXXHM
TPOLLOLIM.

NHBECTULMUTE Ce OrpaHnYeHn Ha GopMKn Ha PUHAHCUCKH
MHBECTULIMKM CO PENATMBHO HU30K PU3MK BO OYEKYBaHE Ha
00jEKTMBEH NMPMHOC BO OHOC Ha MPETNOCTABEHMOT PU3HK.

[OpywTBOTO HEMa BapUjabUNIHK KaMaTOHOCHM 0OBPCKK, HO UMa
PU3WK O[1 KaMaTHWTE CTanKKW BO MOrnes Ha napuyHmuTe Aerno3nTH BO
baHKK 1 3aeMuTe KOH BpaboTeHuTe. [IpyLUTBOTO HEMa NoUTMKA 3a
3alUTUTa Of KAMaTHUOT PU3KK. [TpOMEHNTE Kaj nasapHUTe KaMaTHU
CTanku Bunjae BP3 kamaTtata fobreHa o Aeno3nTUTe BO HaHKM.

Ha 31 nexkemepu 2016 roguHa, [lpywtBOTO MMaLLIE AENO3UTH
(BKNyYyBajKK 1 OENO3NUTH MO BUOYBaAHE) M MAPUYHM CPEACTBA BO
6aHkKM Bo n3Hoc og MK/ 1.111.256 nnjaaun, npu wro nopact oa 1%
Ha NasapHUTE KaMaTHM CTanku Ke Npean3Bnkano 3ronemyBare
(ceteris paribus) oa npubnmnxHo MK/ 11.113 unjagun Ha kamaTata
Koja ce 061Ba Ha roAMLLIHO H1BO, A0AEKA CIMYHO HaMasyBaHe
61 Npear3BMKano UCTO TAKBO HaManyBake BO AoOMeHaTa kamara.
Ha 31 nexkemepu 2015 rogunHa, [lpywtBOTO MMaLLIE AENO3UTH

Mo BUAYBaHe M Napu4Hu cpeacTsa Bo HaHku Bo M3Hoc o MK/
1.545.1006 vnjagn, npu wro nopact o4 1% Ha nasapHuTe KaMaTHK
CTanku Ke Npeam3BuKasno 3ronemysarse (ceteris paribus) on
npubnnxHo MK 15.451 unjagu Ha kamatata Koja ce 1061Ba Ha
rOAMLLHO HMBO, AOAEKA CIMYHO HamasnyBare 61 Npean3BrKano
MCTO TaKBO HaMayBae BO JobMeHaTa Kamara.

B) [lpyr LeHOBEH PU3MK

NHBecTnummTe Ha [pyLuTBOTO Ce BO aKLIMOHEPCKM KanuTtan Ha
APYTY EHTUTETU LUTO jaBHO TPryBaaT Ha MakegoHcKkaTa 6ep3a, Kako
Ha 0OMLIMjaNHUOT Taka 1 Ha PeOOBHUOT Nadap. PakoBoaCcTBOTO
MNOCTOjaHO ro cneam NopTdPOIMOTO Ha MHBECTULIMUTE BO
aKLIMOHEPCKM KanuTan Bp3 OCHOBA Ha PyHAAMEHTANHU U TEXHUYKM
aHanuaun Ha akummte. Cute 04nyKM 3a KynyBake 1 NpoaaBathe

rv 0006pyBaar cooapeTHUTE Tena Ha [JpywTBoTo. Bo cornacHocT

CO cTpaterujarta Ha [lpylwTBOTO, MHBECTULIMMUTE BO PAMKKTE HA
nopTdONMOTO Ce YyBaaT 40 MOMEHTOT KOra Ke ce co3gaaar MOBOMHM
YCNOBM Ha NasapoT 3a npogaxkda Ha uctuTe.

Kako fen on npe3eHTparbeto Ha nazapHute puanumn, MCOU

7 UcTo Taka bapa obenodeHyBarba 3a T0a Kako XMNOTETUYKMTE
NPOMEHM BO Bapujabnute Ha pU3MKOT BMjaaT Ha LieHaTa Ha
dmHaHcuckuTe MHeTpymenTu. Ha 31 nekemspu 2016 rogunHa u

31 nexkemspwu 2015 roauHa [pyLuTBOTO MMa MHBECTULIMM KO BU
MOXKene fa bruaat 3acerHatv o/l Bapujabnmte Ha pU3KMKOT KaKo LWTO
ce 6ep3aHCKUTE LIeHH.

Ha 31 nekemspu 2016 rogmHa [pywrsoto nma MK/] 60.366
Mnjaan MHBECTULMM BO aKLIMOHEPCKM KanuTan Ha Apyr eHTUTETH
KOW LUTO jaBHO Ce TpryBaar Ha MakeoHckara 6ep3a, mpwu LWTo
nopact o 20% Ha nazapHuTe LeHu bu npeanssukan (ceteris
paribus) pobuska og MK/ 12.073 unjaagn, nonexka cnm4Ho
HamasnyBake 61 NpPeaM3BMKano MCTO Takga 3aryba Bo 4obmBKaTta
nnu 3arybara. MSHOCOT Ha MHBECTULIMM BO aKLIMOHEPCKHM KanuTal
Ha APYrU eHTUTETW KOW jaBHO Ce TpryBaar Ha MakegoHcKaTa 6epaa
Ha 31 nekemepwu 2015 roamHa naHecysa MK/ 47.987 nnjaau,

npw wro nopact o4 20% Ha nasapHWTe LieHW 6u Npeam3BrKal
(ceteris paribus) no6uska og MK 9.597 wnjaou, noneka camyHo
HamasnyBakse 61 NpPeaM3BMKano MCTO TakBa 3aryba Bo AobvBKaTa 3a
rogMHara.

3.1.2. KpenuteH puauk

KpeaunteH puank ce nedmH1pa Kako pusmKK feka efjHa CTpaHa Ha
(DMHAHCUCKM MHCTPYMEHT Ke Npean3BuKa prHaHcKcka 3aryba 3a
apyrarta cTpaHa co Toa WTo HeMa Aa UCMoMHK oapeaeHa 06BpcKa.

[pyLWTBOTO € U3NOXKEHO Ha KPeOMTeH PUNK Of CBOMTE OnepaTuBHM
aKTUBHOCTM M 01 0apeaeHn MUHAHCUCKKU aKTUBHOCTM.

OrpaHu4yBarbata Ha copaboTHULIMTE Ce 0peayBaaT Bp3 OCHOBA Ha
[0CTaBeHUTEe HaHKAPCKKU rapaHLmMu BO COrMacHOCT CO NasapHuTe
YC/IOBM Ha OHWe BaHKKM KOW cakaaT fa uaganat baHkapcka
rapaHLmja. BKynHMoT nsHoc Ha 6aHKapCKuUTe rapaHLmMmn Kom Ke
buaar 06e3beneHu Tpeda aa ro NOKPUe M3HOCOT Ha MPOEKTUPAHMTE
cnoboaHW NapuyHK cpeacTsa Ha [JpywTBoTo.

Bo 0aHOC Ha PUHAHCKUCKKUTE aKTUBHOCTM TPAHCAKLMUTE NPUMAPHO
Ce CK/y4yBaaT co copabOTHMLM (6aHKK) KoM MMaaT KpeauTeH
PeJTUHI oA HajManKy BBB+ (Mnv ekBMBaneHTeH KPEAUTEH PEJTUHT)
WK Kafle WTo COpaboTHMKOT MMa A0CTaBeHO baHKapCcKa rapaHLvja
Kage Wwro 6aHkarta rapaHT Tpeba na buae co KpeomTeH PejTUHr oA
BBB+ (1nv ekBMBaneHTEH KPeaUTEH PEJTUHT).
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Bo cnyyaj kora pacnonoxnueute cpeactsa Ha [pywTBoTo

ro HagMWHYBaaT BKYMHWOT M3HOC Ha J0OUeHM baHKapCKM
rapaHL1mn CNOMHaTK NOrope, PUHAHCUCKOTO MHBECTUMPAHE Ha
PaCNoNOXIMBUTE MAPUYHK CPEaCTBa Ce BPLUM BO COrMacHOCT
CO MPOoLeHKa Ha HaHKapCKMOT pu3nK 6asunpaH Ha CAEL
METOA0MOrMjaTa Kako MHAMPEKTEH CUCTEM Ha OLIEHYBakbE.

OpnykuTe 3a AenoHUpare ce npasar BP3 OCHOBA Ha CNefHNUTe
NPUOPUTETH:

= [la ce genoxunpa Bo 6aHku (baHku co kou [Jojue Tenekom
All HajuecHo copaboTyBa, JOKOMKY € BO3MOXHO) CO
06e3beeHa baHkapcka rapaHLumja o 6aHKMTe Co Hajaobap
PEJTUHT 1 Hajgobap KBanWUTeT Ha baHKapcKa rapaHuuja.

= [la ce nenoHunpa Bo 6aHkK co 06e36eaeHa HaHkapcka
rapaHLmja on 6aHKM CO MOHU3OK PETUHT M nocnad
KBa/IMTET Ha BaHKapcKaTta rapaHLuja.

= []o ycornacyBarse 1 JOrOBOP CO MAaTUYHOTO APYLUTBO OBUE
npasuna Moe aa buaat npomeHeTv 3a aa ce 06e3dbenm LienocHa
MNOKPUEHOCT Ha KPeOWUTHUOT PU3UK. [IOKOMKY BKYMHWUOT MU3HOC
Ha Neno3nTh He MOXKe [a Ce nnacupa Bo HaHKW MOKPUEHU
co baHKapcKa rapaHuuja co Hajmanky BBB+ pejtuHr (unu
eKBUBAIEHTEH KPEOMTEH PEJTUHT), Torall Aerno3nTuTe Ke ce
nnacupaar Bo oKanHu 6aHkn 6e3 baHkapcka rapaHLuja.

[1poLEecoT Ha ynpaByBare CO KPEAUTHM PUSKLIM Of1 ONEPATUBHM
aKTMBHOCTHM BK/TyYyBa MPEBEHTMBHU MEPKM KAKO LLTO Ce NPOBEPKa
Ha KPeOMOUNKUTET U MPEBEHTUBHU 3a0paHK, KOPEKTUBHU MEPKM

BO TEKOT Ha 3aKOHCKMTE OJIHOCU KaKo Ha NPMMepP aKTMBHOCTH

3a ONMoMeHyBae U UCKyYyBabe, CopaboTKa CO areHLmMM 3a
Hansara W Hansara no 3aKOHCKW OLHOCH KaKo LTO Ce NPOoLecH Ha
TY>KEHbe, CYLCKM NMOCTANKK, BK/Iy4YyBare Ha U3BpLUHATA eMHKLA

n pakToOpUHI. 3a40LUHETUTE NNaKarbha Ce cneaat Nnpeky nocranka
3a npocneayeare Ha 0T BP3 OCHOBA Ha BUOOT Ha KOPUCHMKOT,
KpeamTHaTa Knaca v M3HOCOT Ha 0/ OT.

KpeautHMOT pU3nK ce KOHTPOMIMpa NpekKy NpoBepka Ha
KpeanbunuTeT - WTO YTBPpAyBa AeKa KOPUCHUKOT HeEMa JOMT U
KpeauTHaTa BPEAHOCT HA KOPUCHMKOT M MPEKY NPEBEHTUBHM
3abpaHu - LTO ro YTBPAYBa KPEAUTHUOT IMMUT BP3 OCHOBA Ha
NPETXO4HUTE NPUX0aM 0, coobpaKaj reHepupaHn o KOPUCHUKOT.

[pyWwTBOTO HEMA 3HAYajHA KOHLEHTPALM]a Ha KPEOWUTEH PU3MK KOH
NOeAMHEYHa CTPaHKa MK KOH rpyna Ha CTPaHKM KOW MMaaT CMYHU
KapaKTEPUCTUKMU,

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



[Mpoueaypwte Ha [pyLutBoTo 06€3HeayBaaT Ha NepMaHeHTHa OCHOBA Aeka npoaakdaTa ce M3BpLUIYBa Ha KOPUCHWLM CO COOABETHA KpeanTHa
MCTOpUja v JeKa He ce HaIMMHYBA IMMUTOT 3a M30XKYBarbe Ha KPEeAUTEH PUBMK.

MakcrmanHaTa U3noXeHOCT Ha KPeaUTEH PU3MK € MPe3eHTMpaHa NPeKy ceratlHaTta BpegHOCT Ha PUHAHCUCKUTE cpeacTa Bo MasewwtajoT
3a (hHaHcKcka coctojba. MNocnenosatenHo Ha Toa, JpylWTBOTO CMETa JeKa HeroBata MakCMMaHa U3MOXKEHOCT Ha KPeaUTEeH PU3KMK e
npeTcTaBeHa Co M3HOCOT Ha NobapyBarbaTa HaManeH 3a NprUaHaeHaTa MCrpaBkaTa Ha BpeaHOCTa U M3HOCOT Ha Jen03uTUTE BO OaHKM Ha
[EeHOT Ha M3BeLLTajoT 3a huHaHCUCKa cocTojba.

Hajronemara BpegHocT Ha aenoaut 8o 2016 roanHa e MK 178.295 nnjaan neHomuumpanm 8o EYP 2.900 mnnjagm (2015: MK/ 480.000 nnjagu
neHomuHuparu Bo EYP 7.793 unjaau). JononHutenHo JpywtBoTO MMa Aenoa3nti Bo 1 gomatiHa 6aHka (2015: 1 gpomatwHa 6axka). pyLiteoTo
MMa 0be36eneHo 3anor (rapaHuwja) WTo ro Hamasnysa KPeanTHUOT PU3KMK 3a HUBOTO Ha IEMOHMPAHMOT M3HOC BO COOABETHATA HaHKa.

3.1.3. Pu3suk 3a nMkBUgHOCT

P13MKOT 3@ NMMKBUOHOCT € PUBMK [eKa EHTUTETOT MOXKE [1a Hanae Ha TeLWKOTUM 3a NOAMUPYBaHe Ha 0OBPCKMUTE NOBP3aHN CO (DUHAHCUCKMTE
0OBPCKMU.

P13k 3a TMKBKUOHOCT ce AeduHMpa Kako puank aeka [JpylwTBoTo Hema aa bmae Bo MOXHOCT HAaBPEMEHO Aa r'1 NOAMUPU UK UCTIONHK CBOWTE
00BPCKM.

VIHBeCTUUMCKOTO NopTdhonno Tpeba fa ocTaHe JOBOHO NMMKBUAHO CO LN Aa Ce 3a[0B0oMaT CUTE onepaTuBHU Haparba KoM MOXaT PasyMHO
na ce npensunaat. OBa e NOCTUIHATO CO CTPYKTYMpPare Ha MOPTAONNOTO Taka Aa PUHAHCUCKUTE MHCTPYMEHTH JOCMEBaaT UCTOBPEMEHO CO
notpebara of NapuYHK CPeaCTBa 3a 33A0BOYyBaE Ha NPeaBUOEHUTE NOTPEeOU.

[Tonutrka Ha [JpyLITBOTO € Aa 04P>KyBa BULLOK Ha NMapu4HK CPECTBa M EKBUBANIEHTU Ha NMapUYHKUTE CPeCcTBa 3a NOAMUPYBathe Ha 0OBPCKUTE
BO forneaHa noHuHa. Cekoj BULLOK Ha MapuUyHK CPeacTBa e AenOoHMPaH BO KOMePLMjanHUTe BaHKM.

[1pouecoT 3a ynpaByBarbe CO NMMKBMOHOCTA Ha [IpyLITBOTO BK/1yYyBa NPeaBUayBarbe Ha MapUYHKUTE TEKOBW Of MaBHUTE BalyTH U
pasrnenyBarbe Ha HUBOTO Ha MNOTPEOHWUTE NMMKBUOHM CPEACTBA 3eMajKK I'v NpeaBur, NoJaToLmTe o4, OU3HUC NAaHOT, HannaTUTe 1 OAJIBOT.
MeceuHwuTe, NoNyrognwHUTE 1 FOAMLLHUTE NapUYHKM NPOEKLMK Ce M3roTBYBaaT U axkypupaaT Ha AHEeBHA OCHOBa 0/, cTpaHa Ha CekTopoT 3a
CMETKOBO/ACTBO M AAHOLIN.

Tabenute nogony rv npukaxkysaat o6Bpckute Ha 31 nekemspun 2016 1 2015 rogmHa cnopen npeoctaHaTUTe AOrOBOPHM POKOBM Ha
nocrnesarbe. M3HocKTe HaBeaeHW Bo Tabenara 3a [0CneBate ¢e JOrOBOPHWUTE HEAUCKOHTUPAHW NapUYHM TEKOBK. TaKBUTE HEOUCKOHTUPAHH
Napu4HM TEKOBM Ce PasfMKyBaaT 0 M3HOCKUTE BKTyYEHU BO M3BELLTA|OT 3a (PUHAHCKUCKa cocTojba HMaejKM M3HOCOT BO M3BELLTAjOT 3a
MHaHCKCKa cocTojba e BP3 OCHOBA Ha AMCKOHWPaHM NapuyHM TEKOBU. braejkn hrHaHCUMCKMTE 0OBPCKM Ce nnakaar o4 napuYHUTE TEKOBU
reHepupaHu o PefoBHO paboTere, aHamaaTta 3a JOCNeaHoCT Ha PUHAHCUCKUTE CPEACTBa Ha KPajoT Ha NepuoaoT Ha M3BECTyBake (BO
cnopenba co hUHaHCHUCKMTE 0OBPCKM) He b1 Bra KOPUCHa, 3aT0a HE € BKyYeHa Bo Tabenute noaony.

54 OVHAHCWCKM U3BELLTAMX

benewkn KOH PUHAHCUCKKTE U3BELLTAM

CTpykTtyparta Ha (hMHaHCKUCKMTe 06BPCKM Ha [lpyLUTBOTO cropes fAocrneaHocTa 3akny4Ho co 31 nekemspu 2016 roguHa e Kako WTo cneau:

[ocneanu unu

pocnesaar 3a
nomasnky oa On 12 meceum
Bo unjagu neHapm BkynHo 1mecey Op1po3meceun Op3po 12 meceum A0 5 roguHu
O6BpCcKM KOH AoHaByBaYM 1.075.843 345.188 730.655 - -
O6BPCKM KOH MOBP-
3aHW CTPaHW 507.701 505.209 2.492 - -
OcTaHaT h1HaH-
CUCKM 0OBPCKM 703.165 134.582 53.007 324.571 191.005
2.286.709 984.979 786.154 324.571 191.005

CTpykTtyparta Ha h1HaHCKUCKMTe 06BPCKM Ha [lpyLUTBOTO cnopes fAocneaHocTa 3akny4Ho co 31 nekemspu 2015 roguHa e kako WTo cneau:

[ocneanu unu

pocnesaar 3a
nomanky oa On 12 meceum
Bo unjagu neHapm BkynHo 1meceny Op1npo3meceun Op3no 12 meceun A0 5 roauHu
O6BpCKM KOH f0HaBYyBaUH 964.988 463.308 485.203 16.477 -
O6BPCKM KOH MOBP-
3aHW CTpaHu 750.836 719.808 31.028 - -
OcTaHaT h1HaH-
CUCKM 0OBPCKMU 1.497.106 739.377 48.770 316.592 392.367
3.212.930 1.922.493 565.001 333.069 392.367

3.2. YnpaByBatbe CO Kanutasn

Llenute Ha [IpyLUTBOTO NPU ynpaByBarhe CO KanuTanoT e fa ce 3aliTUTK cnocobHocTa Ha [pylWwTBoOTO Aa paboTh Ha KOHTUHYMpPaHa OCHOBA
Cco Lien Ja obes3beam nospat 3a akLMoHepuTe U HeHedULMM 3a OPYruTe 3anHTepecHpaHu CTpaHu 1 aa oapyKyBa onTUMasniHa CTPYKTypa Ha
KanuTana co Lien HaMmanyBare Ha TPOLWOKOT 3a KanuTasn. BkynmHMOT kanuTan co koe wto ynpasysa [pywteoto Ha 31 aekemspun 2016 rogunHa
e MK/] 13.830.156 nnjagn, cnopea nokanHute onwtonpudareHr cmetkosoactsenn npunumnnm (2015: MK 14.053.241 vnjaawm). O 0BOj
navoc MK/] 9.583.888 mnnjagm (2015: MK/ 9.583.888 unjagn) npetcraByBaat akumoHepckun kanutan, goaeka MK/ 958.389 nnjaom (2015:
MK 1.237.534 nnjagn) npetctaByBaaT 3aKOHCKM PE3ePBU, KOM He ce pacnpeenysaar (suav benewka 2.12). [IpylwTBoTo UCTO Taka UMa
KyneHO COncTBeHW akumu (Bram 6enewku 2.11 1 16.1). TpaHcakuujata € BO COrMacHOCT CO IOKATHWTE 3aKOHCKK 6apatba CO CTEKHYBaHETO
Ha COMCTBEHMTE aKLMK, Aa He Ce HaManu MMOTOT Ha [lpyLITBOTO NoA M3HOCOT HA OCHOBHATA MaBHUHA U PE3EPBUTE KOWLLITO, CNopes 3aKOH
WK cnopena cTaTyToT Ha [lpylwTBOTO, HE CMeaT Ja Cce KopucTar 3a Mcnnata Ha akLmnoHepuTte. McTo Taka, CornacHoO NOKanMHUTE 3aKOHCKM
baparba AMBMOEHAA MOXKe Aa buae ucnnareHa Ha akLMoHepuTe BO M3HOC KOjJLUTO HEMaA [a ja HaAMWHYBa BKYMHO OCTBapeHaTa J0OMBKa
MCKaxkaHa BO (OMHAHCUCKUTE M3BeLLTaun Ha [lpyWTBOTO NOArOTBEHU CNOPE/ NOKANHUTE ONWTONPUMATEHN CMETKOBOACTBEHU MPUHLMMH,
3rofieMeHa 3a npeHeceHaTta HepacnpeaeneHa fobvBKa 0f, NPETXOAHWUTE TOAMHU UK CO PE3EPBUTE KOMULLTO MOXKAT [a ce pacnpeesysaar,
O[HOCHO Pe3epBM KOW MM HaAMWHYBAAT 3aKOHCKUTE PE3ePBU M OCTaHATUTE Pe3epBM onpeaeneHu co ctatytoT Ha [pywTteoTto. [pyLTBOTO € BO
COIMIACHOCT CO CHTE 3aKOHCKM Haparba KOW Ce OAHECyBaaT Ha KanuTasor.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



3.3. lNpoueHka Ha 06jeKTMBHa Bpe4HOCT

[TapWyHUTE CPEeacTBa U EKBMBASIEHTUTE HA MAPUYHK CPEaCTBA,
nobapysarbara of KyrnyBauu U Apyrute TeKOBHU (PUHAHCUCKM
CPpe/CcTBa rMaBHO ce KpaTkopoyHu. [Nopaan oBa, H1BHATa ceraliHa
BPEOHOCT Ha AeHOT Ha M3BeLUTajoT 3a (hMHaHCKHCKa cocTojba e
NPUOIUXKHA Ha HUBHATA 0OjeKTUBHA BPEAHOCT.

O6jekT1BHATA BPEAHOCT Ha HETEKOBHMOT fen oA nobapysarsara of
KyrnyBauu rv BK/ly4yBa 3aemuTe Ha BpaboTeHW 1 ce onpeaesnysa
KOPUCTE|KM TEXHMKA Ha OMCKOHTUMPAH MapUyeH Tek.

DUHAHCUCKKUTE CPECTBa PACTONOXINBM 3a NpoJaxoa
npeTcTaByBaar aKLMW BpeaHyBaHW Mo 0bjeKTMBHA BPEaHOCT.

ObjexTvBHATA BPEAHOCT Ha jaBHO TPryBaHWTE PUHAHCHUCKM
CPEenCTBa NMPUKaXKaHW Mo 00jeKTMBHA BPEOHOCT NpeKy JoOuBKaTa
unu 3arybara ce 6asvpa Ha objaBeHaTa nasapHa BPeOHOCT Ha AEeHOT
Ha M3BeLUTAajoT 3a (P1HAHCKUCKa COoCTojba.

PDrHaHCUCKMTE 0OBPCKM BKIyYeHH BO KaTeropujata O6BpCKM

KOH 00aByBayn 1 OCTaHATU 0OBPCKM, TNABHO C& KPATKOPOYHM.
[lopaan oBa, HUBHATaA CeralHa BpeaHOCT Ha AEHOT Ha M3BELLTajOT
3a hrHaHCKUCKa cocTojba e MpUbMxKHa Ha HUBHATA 0OjeKTUBHA
BPEAHOCT.

ObjexTvBHATA BPEAHOCT Ha JONTOPOYHIUTE PUHAHCUCKM OOBPCKM Ce
onpeaenyBa KOPUCTEjKM TEXHWMKA HA IMCKOHTMPAH Napu4eH Tek.

4. 3HAYAJHU
CMETKOBOACTBEHU
[MTPOLIEHKU U
[MPETINOCTABKW

[pywTBOTO NPAaBM NPOLIEHKKW M MPETNOCTABKM LITO Ce OAHECYBaaT Ha
MaoHWHaTa. [1POLIEHKUTE U MUCNEHATA KOHTUHYMPAHO Ce BpeaHyBaaTr
1 ce Haanpaar Ha MUHATO UCKYCTBO W APYrM (DaKTopK, BKITy4yBajKu
MM OYeKyBahaTa 3a HW HaCcTaHu 3a KoM LWTO Ce BepyBa [ieka ce
Pa3yMHW NOf COOABETHMUTE YCNOBW. Haj3HauajHUTE MNPOLEHKK U
NPEeTnocTaBKK ce 06enoaeHeTv Noaony.

4.1. KopuceH Bek Ha cpeacTBata

OnpenenyBareTo Ha KOPMUCHUOT BeK Ha cpeacTeara ce basupa
Ha MCTOPUCKOTO MCKYCTBO CO C/IMYHM CPECTBA, Kako 1 Ha
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0YEKYBAHWOT TEXHONOLLUKKM Pa3BOj U MPOMEHUTE BO NMOLIMPOKKUTE
EeKOHOMCKM Mnn nHAyCcTpmcKKn haktopu. CooaBeTHOCTa Ha
MPOLIEHETMOT KOPUCEH BEK CE PEBMOMPA HA FOAMLLIHA OCHOBA MK
CeKorall Kora ce nojaByBaaT MHAMKALMK 3a 3HAYajHU MPOMEHH
BO JafeHuTe NpeTnocTaBku. BepyBame geka CMETKOBOACTBEHUTE
MNPOLIEHKM NOBP3aHK CO 04peayBareTo Ha KOPMCHUOT BEK Ha
cpeacTata ce 3Ha4ajHU CMETKOBOACTBEHM MPOLIEHKM 3eMajKu1 ro
BO NpeaBWa Toa AeKa BKIyYyBaaT NpeTnocTaBKu 3a TEXHOMNOLWKMOT
pa3B0j BO MHOBATMBHA MHAYCTPWja 1 BO FONEM [en 3aBucar of,
MHBECTULIMOHMTE NNaHoBK Ha [lpywTBoTO. [loHaTamy, nopaam Toa
LITO KOPUCHMOT BEK Ha HeABMXXHOCTUTE, MOCTPOjKUTE M ONpemMarta
M HemaTepujanHuTe CpeacTBa BO paMKUTE Ha BKYMHWUTE CpeacTBa
e 3HAYUTENEH, BIMjaHNETO Ha OMIO KOW NMPOMEHU BO MPOLIEHKKTE
MOXKe fa buae MaTepujasHO 3a HaLUTE (UHAHCUCKM MO3ULIMH

W pesynTatu o padbotereTo. Ha npumep, kora [pywtsoto 6u

rO Hamanmno NPOCEYHNOT KOPUCEH BEK HA HEABMXXHOCTUTE,
onpemara 1 NoCTPojKuTe 1 HematepujanHute cpeactea 3a 10%,
TO0a OU PE3YNTUPAO BO 3rofieMyBarbe Ha roAMLHMOT TPOLLIOK 3a
amopTu3aLmja Bo npubnmnkeH naxHoc og MK/ 282.286 wnjaom
(2015: MK[1 297,555 unjagwn). Buan 6enewka 11 1 12 3a npomeHnTte
HanpaBeHu BO KOpUCHKMOT Bek Bo 2016 roguHa.

[pylwTBOTO NOCTOjaHO BOBEAYBA HOBW YCNYIM 1 NNaTHOPMK
BK/Ty4YBajKM1, HO HE 1 OrpaHWdyBajKK ce Ha YHUBEp3aneH MoOuneH
TenekoMyHukaumuckm cuctem (UMTS) m LTE (JonropoyHa
eBONyLMja) TexHonoruja, basrpaHn Ha WMPOKOMOjacHM YCyru

BO MOOWITHUTE KOMYHMKALIMM KaKO M NMOCTaBYBaHe Ha OMTUYKM
Kabnu BO paboTereTo Ha prKkcHaTa TenedoHuja. Bo cnyyaj Ha
BOBE/lyBaH-e Ha BakBW HOBM yCnyru, [lpylITBOTO CnpoBeayBa
PEBMU3MjA HA KOPUCHKMOT BEK HA BEKE MOCTOEYKMTE NNATHOPMU, HO
BO HajrofeM1oT 6poj cydan OBUe CepBUCH Ce On3ajH1pPaHK fa
KOeraucTupaar co NocToeykunte nnatopmu, 6e3 fa npeamnssukaar
MPOMEHU Kaj HOBUTE TEXHONOIMK. [locnenoBaTenHo, KOPUCHMOT BEK
Ha MOCTOeYKMTE NnaTthopmMu BoobMYaeHo He Tpeba fa ce ckpaTysa.

Bo 2015 roamHa [pylwtBoTO CNpoBeae pesmanja Ha KOPUCEH BEK Ha
HWBO Ha CPECTBO KOj MPOM3ede 0 NPOEKTOT 3a MOJEPHU3aLM|a
Ha OCHOBHATa MHTEPHET NMPOTOKON MPEXa, WTO FreHepasHo
pes3ynTupalle co CKpaTyBare Ha HUBHWMOT KOPUCEH BeK (BMAM
6enewka 11).

4.2. Mo>kHu owiTeTyBama
Ha HeBUXKHOCTHUTE,
MOCTPOJKUTE U onpemarta u
HemarepujaiHuTe CpeacTea

Hwe ro npoueHyBame OLITETYBAHETO Ha NMPENO3HAT/IMBH
HEOBMXXHOCTK, MOCTPOJKM M OMPema n HematepujanHu CpeacTea
cekorall Kora mocTou Npu4YMHa 3a BepyBarbe AeKa ceratiHata
BPEOHOCT 3HAYMTENHO ja HaAMWHYBA HaOMECTyBa4yKara BpeaHOCT
M Tamy Kafe LITO Ce OYEKyBa OLUTETYBAHE Ha BpeaHoCcTa. M3HOCOT
Ha HagoMecTyBaYkaTta BPeAHOCT MpUMapHO ce Jobuea no nar

Ha npecMeTKa Ha ynoTpebHa BpedHOCT, NP Koja ce KOPUCTH
LUIMPOK CAEKTap Ha MPETNOCTaBKM 1 (DAKTOPKU KO BAMjaaT Ha
nctute. [1okpaj apyroto, rv 3emame BO NPeasna MOHUTE NPUXOoau
1 pacxoau, TeXHOMNoLWKaTa 3aCTapeHoCT, AUCKOHTUHYMUTET BO
yCnyrute u apyru NPOMEHM Ha OKOJTHOCTKM KOM MOXaT Aa aoseaar
00 owTeTyBare. [JoKOMKy CO MeToAoT Ha ynoTpebHa BpegHOCT

e YTBPAEHO OLITETYBaHE, Ce YTBPOYyBa U 00jeKT1BHA BPeAHOCT
HamasieHa 3a TPOLLOoLMTE 3a npoaaxkda (ako MoXxar aa ce yTBpaar),
3a [a ce npecmeTta TOYHUOT M3HOC Ha OLITETYBaHETO. 3eMajKK BO
NnpeaBua AeKka OBa Ce BPLUM BP3 OCHOBA Ha MPOLEHKW U MUCEH:A,
BPEAHOCTA Ha MOXHMWTE OLUTETYBaHha MOXe Aa Ouae 3HaYUTENHO
pasnMYHa 0f] OHaa KojaluTo e JoO1eHa Mo naT Ha OBKUE KasKynaLmu,
PakoBOACTBOTO MMa M3BPLLEHO TECTUPAHE Ha OLUTETYBaHE
6a3MpaHo Ha NpoeKLujaTa 3a eCeT roAnHU Ha NMapUYHKUTE TEKOBU
M cTankata Ha nocTojaH pact o4 2% (2015: 2%) 3a ga ce ytBpau
oCTaToYHaTa BPeAHOCT Nocne aecet roauHu. [IMCKoHTHaTa cTanka
Koja ce kopucTelle belue 8,06% (2015: 8,44%). TecToT He
pesynTMpaLle co 3arybu o[, OLUTETYBaHE.

4.3. Mo>kHM ncnpaBku Ha nobapyBata o[
KynyBayu U octaHaTu nobapysatba

Hue npecmeTyBame UcnpaBKka Ha BPEeOHOCT Ha CropHM nobapysarba
6a3mpajku ce Ha NpoLeHeTUTe 3arybu Kov Npouanerysaar of
HEMOXHOCTA Ha KOPUCHWULIMTE a M1 U3BPLUAT NNakakata. 3a
HajronemMuTe KynyBa4u, CTPaHCKUTE KyryBauu U 3a KOPUCHULIK

KOW Ce BO MOCTankKK 3a CTeYaj U MKBMAaLIMja MCnpaBKara e
NnpecMeTaHa Ha MHOMBKUOyaHa OCHOBA, 104eKa 3a OCTaHaTUTe
KynyBauu e npecMeTaHa Ha nopTdonmMo 0CHOBA, Koja ce Hasupa

Ha JocneaHocTa Ha nobapysarbata U MMHATOTO MCKYCTBO CO
OTNMLYBarbe Ha nobapyBarbaTta, KpeanTHaTa CrocoOHOCT Ha
KOPUCHWULIMTE U HEOAAMHELIHUTE NPOMEHM Ha YCNOBUTE Ha
nnakarbe (Bran 6enetka 2.3.1 (6)).0Bue haxkTtopu ce pasrneaysaar

benewkn KOH PUHAHCUCKKTE U3BELLTAM

Nepuoan4HoO, M Kora e noTpedbHo ce BpLaT NPOMeEHHW BO
npecmeTkara. Bo 2016 rognna [pylutBoTo cnpoBeae AetanHa
aHanMaa Ha rpynute Ha KyrnyBaym Ha KOMLITO Ce NPUMEeHyBa rpynHa
NPOLIEHKA 3a OLITETYBaHE, O/ KOjalTO MPOM31e3e NoHaTaMoLLIHa
NPOMEeHa Ha COOBETHUTE CTanKW Ha UCMPaBKa Nopaar pa3nuyHo
O[IHECYBarbe Ha KynyBauWTe NpU Nnakake, LUTO pesyntmpalle co
HOBM CTanku 3a ucnpaska Ha nobapysarbata Bo 2016 roguHa.
AKO h1HaHCUCKaTa cocTojOa Ha HaLLUTE KOPUCHWLM CE BOLLYBA,
TEKOBHUTE OTMNMCK Ha NobapyBar-aTa MoXar 4a 61aaTt 1 MOBUCOKM
O[1 OYeKYyBaHWTE KU MOXAaT a o HaAMWHAT HUBOTO Ha UCMPaBKM
KOMLLTO Ce NpuaHaeHu Jocera (uam benewka 3.1.2).

4.4. PesepBupama

PesepBuparata rnaBHo ce 6a3upaart Ha NpoLeHKa 0cobeHo

BO MpaBHM CNOpoBu. [IpyLUITBOTO ja MPOLIEHYBa BEPOjaTHOCTA

Of1 HaCTaHyBarbe Ha HEraTMBEH MCXOM KaKo Peadyntar Ha MUHaT
HaCTaH, 1 JOKOMKY BEPOjaTHOCTA 3a Of/IMB Ha EKOHOMCKM

KOpWCTH e oLeHeTa kako noronema of 50%. [pyLwtBoTo BpLUM
pe3epBuparbe 3a LIeNMoT M3HOC Ha o6BpcKaTa (Buam Henelka
2.9). braejkn npoueHkaTa Ha BepojaTHOCTa Ce BPLUK BP3 OCHOBA
Ha NPeTNoCTaBKK, BO HEKOW Crly4aun NpoLeHKaTa Moxe Ja He buae
BO COMMTAaCHOCT CO EBEHTYa/THUOT ncxod Ha cny4yajot. Co uen aa ce
YTBPIM BEPOjAaTHOCTA O HEraTMBEH UCxod, [lpyLTBOTO KOPHUCTH
BHATPELLHW W HaBOPELLHW NpaBHK coBeTv (BMan benetwka 15 n 28).

4.5. Tpoloum 3a CTeKHyBaHe
Ha npeTnaaTHULUM

TpowouuTe 3a CTEKHYBaHe Ha NPETNAATHULM MPUMAPHO
BKyYyBaat 3arybu o npogaxkda Ha onpema (npuxonmte 1
TPOLLUOLMTE Ce NMPUKaXKaHW Ha OPYTO OCHOBA) U HAZOMECTOLIM
NNaTeHN Ha areHTW 3a CTEKHYBaHe Ha HOBM MPETMNATHULM UK
3ap>KyBare Ha MOCTOjHMTE. AreHTuTte Ha [lpyLUTBOTO UCTO TaKa,
nen o CBOWUTE areHUMCKM MPOBU3MM KOPUCTAT 3a MAPKETUHT
aKTMBHOCTM 3a NPOM3BOAMTE Ha [lpyWTBOTO, A0AEKA ONPeaeneH aen
Ol MAPKETUHT TpoLWoUUTe Ha [IpyLUTBOTO MOXAT MCTO Taka aa ce
cMeTaar Kako [1e/1 0[] TPOLLIOLMTE 3a CTEKHYBaHE Ha MPeTrniaTHULN.
[InpeKTHUTE HAOOMECTOLIM HAaMNaTeHX O NPeTNaTHMLUMTE 3a
aKTUBMPAtbe MK MOBP3YBatbe CE MapruHaiHu Bo criopenda

CO TpoLWoLuTe 3a CTekHyBarbe. OBME NPUXOaM U TPOLLOLM Cce
NPW3HAEHW Kora NPeTNIaTHUKOT Ke brnae NprKIyYeH Ha prkcHaTa
MK MobunHata mpexxa Ha [1pylteoto. BakeuTe TpoLoum nnm
NPUXOAM He Ce KanuTanuavpaHu unm ognoxeHn. OBue TPOLLOLIM
3a CTEKHYBarbe (3arybu) ce npuaHaBaar BeJHall Kako TPOLWOLM

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



(OctaHatvt pacxoom o4 paboTereTo) bnaejku He ce TOYHO OeN1BK
04, OPpYr1TE MAPKETUHT TPOLWOLM. BKYNMHMOT M3HOC Ha TPOLIOLIM 3a
HagoMecToum nnateHun Ha areHTn Bo 2016 rogmHa naHecysa MK/
98.083 mnjaom (2015: MK 125.123 vnjagn).

5. NAPUYHU CPEACTBA
A EKBUBAJIEHTU HA
NMNAPUYHUTE CPEACTBA

Bo unjagu neHapm 2016 2015
[lenoaunti No B1ayBar-e 645.033 934.058
[TapuyHKM cpeacTsa BO HaHKK 287.766 611.048
[TapuyHKM cpeacTea Bo bnarajHa 8.223 5.017

941.022 1.550.123

KamaTtHaTa ctanka Ha genosutv no BuayBanse Bo HaHku e 0,35% Ha
roanwHo HmBo (2015: 04 0,30% ao 0,35% Ha rogunuwHo HMBO). OBKe
[eno3nTh UMaaT POK Ha JocrneBare Noman of 3 MeceLy.

CeratuHata BPEAHOCT Ha NMapn4HKM CpeNCTBa N EKBUBAJSIEHTHU Ha
napn4yHn cpeacrtea € AeHOMUHWPaHa BO CNegHNTE BalyTu.

Bo unjanu oeHapu 2016 2015
MK 732.005 1.001.228
EYP 157.221 511.477
yCll 51.796 37.418

941.022 1.550.123

Bo nponomxeHune e nperneaoT Ha Aeno3uTi Mo BUayBake U
napu4HKM cpencTsa Bo 6aHKM co baHKapcka rapaHLmja no KpeamTeH
PEjTUHT Ha rapaHToT (BMaM benewka 3.1.2):

Bo unjaou neHapu 2016 2015
KpeauteH pejTmHr Ha rapaHToT: A 903.953 1.494.453
903.953 1.494.453

Bo nponomkeHue e npernenoT Ha Aeno3nTy Mo BUOyBare 1
NnapuvYHK CPeacTBa BO OaHKM MO KPEAWUTEH PEJTUHT, BO IOKa/HU
baHkK 6e3 baHKapcka rapaHumja (uaom benetika 3.1.2):

56 OMHAHCWCKM U3BELLTAM

Bo unjagu aeHapu 2016 2015
KpeanteH pejTuHr: A+ 16.301
KpeauteH pejtnHr: B+ - 13.444
KpeauteH pejtnHr: BBB+ 304 -
KpeauteH pejtnHr: BBB- 3.684 1.612
KpeauteH pejtnHr: BB- 2.969 -
KpeauteH pejtnHr: RD 20.884 18.669
[leno3wTi No BMayBaHe BO NTOKAas-
HW BaHKK 6€3 KPeOUTEH PejTUHT 1.005 627
28.846 50.653

KpeanTHUOT PejTUHI BO NPErnenoT Norope ro NpercraByBa
KPEOWUTHWUOT PEJTUHI Ha NoKanHaTta HaHKa unmn KpeanTHUOT PejTUHT
Ha MaTMYHaTa 6aHKa LOKOMKY He € PaCTONOXINB KPEAUTEH PEJTUHT
3a fiokanHata HaHka.

6. OENMNO3UTU BO BAHKH

Bo 2016 roavHa nenosutute Bo 6aHKK NpeTcTaByBaaTt napuyHi
CpenCcTBa BO PEHOMUPAHK AOMALLHM O6aHKK, CO KamaTHa cTanka of
0,90% po 1,20% Ha roamLwHO HMBO M cO gocneaHocT og 3 Ao 12
MECEeLIN.

CerallHaTa BpefHOCT Ha Aeno3nT1Te Bo OaHKUW & IEHOMUHMPaHa no
Ba/yTW KaKOo LLUTO Cneau:

Bo unjaou aeHapu 2016 2015
EYP 178.457
178.457

Bo npomonkeHue e npernefoT Ha Aeno3uTv BO 6aHKKW Mo Kateropum
W MO KPeOUTEH PejTUHT Ha rapaHToT (Buan benewka 3.1.2):

Bo unjagu neHapm 2016 2015
KpeauteH pejTmHr Ha rapaHToT: A 178.457
178.457

7. NMOBAPYBAHA O1

KYMYBAYUA U OCTAHATH

[TOBAPYBAHA

Bo unjaau neHapu 2016 2015

[TobapyBarba 01 KynyBaum - [OMaLLHW 4,494,769 4.194.426

HamaneHo 3a: ncnpas-

Ka Ha BpeaHocTa (1.839.150)  (1.799.273)

[TobapyBarba 0f, KynyBa-

YW-OOMALLHWU-HETO 2.655.619 2.395.153

[TobapyBatba 0[], KynyBa4n-CTPaHCKH 173.744 189.232

HamaneHo 3a: ncnpas-

Ka Ha BpeaHocTa (12.776) (12.776)

[TobapyBarba 0f, KynyBa-

YW-CTPAHCKK-HETO 160.968 176.456

[MobapyBarba 0/ MOBP3aHM CTPaHM 392513 829.600

3aeMun gageHn Ha TpeTu CTpaHu 3.550

HamaneHo 3a: ncnpas-

Ka Ha BpeaHocTa (3.550)

3aeMu gageHu Ha Tpe-

TW CTPAHMU - HETO - -

3aemu 3a BpaboTeHu 66.920 81.822

OcTtaHaTt nobapysatba 16.187 13.550

duHaHCUCKK cpeacTea 3.292.207 3.496.587

ABaHcH gafeHu Ha [obaByBaYK 137.227 126.556

HamaneHo 3a: ncnpas-

Ka Ha BpeaHocTa (62.923) (62.923)

ABaHCU faneHun Ha 1o6aByBaym - HETO 74.304 63.633

[1peTnnati 1 npecMeTaHn NPUXoau 321.763 316.921
3.688.274 3.877.141

HamaneHo 3a HETEKOBEH Oen:

3aemu 3a BpaboTeHu (54.261) (66.678)

HamaneHo 3a HeTekoBeH aen: [1o-

bapyBatrba 0[] KyrnyBayu - OMaLLHK (291.782) (340.842)

TekoBeH aen 3.342.231 3.469.621

benewkn KOH PUHAHCUCKKTE U3BELLTAM

[TobapysarbaTa 0 NOBP3aHW CTPaHK NpeTcTaByBaar nobapysasa of
['pynaumjata Marap Tenekom u [ pynaumjata [lojue Tenekom (Bnam
benewka 29).

3aemuTe 3a BpaboTeHnTe ce 06e36eaeHU CO XMMoTeKa Ha
HEOBWMXHOCT UK MEHULA.

3aeMu fafeHn Ha TpeTu CTpaHK NPeTcTaByBa 3aeM Co
pedepeHTHaTa kamaTHa cTanka Ha 6 mece4veH EYPHUBOP co
mapruna og 0,3%. Saemute 0006peHn 3a BpaboTeHUTE MMaaTt
kamaTHa ctanka og 4,55% roguHo (2015: 4,55% roguiiHo).

HeTtekoBHMOT aen of 3aemu 3a BpaboTeHW NpeTCTaByBa
nobapysarba KOM e O AaTyM Ha gocnesare Ao 11 roguHn og
[EHOT Ha M3BeLUTajoT 3a (hMHAHCKHCKa cOCcToj6a. HETEKOBHMOT Aen
on [Mobapysarba 0 KynyBa4m npeTcraBysa NobapyBaa Kou ce
CO [aTyM Ha JocneBarse 10 4 rofvHu o AeHOT Ha M3BeLUTajoT 3a
(hMHaHCKCKa cocToj0Oa.

Ha 31 nekemspu 2016 rogmHa 3a nobapysarbara of AoMallHK
kynyeayuu Bo u3Hoc og MK/ 2.406.375 nnjagn (2015: MK[]
2.151.715 unjaaun) uma ncnpaska Ha BpegHocTa. CtapocHata
CTPYKTypa Ha 0BMe NnobapyBarba e Kako LUTO Crneau:

Bo unjaau neHapm 2016 2015
[Momanky oa 30 neHa 219.180 194,181
[Momery 31 n 180 neHa 234.794 148.322
[Momery 181 n 360 neHa 205.951 93.882
[loBeke opn 360 neHa 1.746.450 1.715.330

2.406.375 2.151.715

Ha 31 nexemepu 2016 roamHa, nobapysarbarta o AOMaLLHM
kynyeauun Bo u3Hoc og MK/ 138.608 nnjagm (2015: MK/] 253.139
Wnjaou) 6ea 3actapeHu, Ho 3a HUB HeMa UCMpPaBKa. T1e rNaBHo
ce 0aHecyBaaT Ha KOPUCHMLM Ha YCNYrK 3a MHTEPKOHEKLIMja KOW
Ce MPOLIEHYBaaT Ha MHAMBKUOya/THA OCHOBA BO COMTAaCHOCT CO
MWHATOTO MCKYCTBO Ha [IpylWTBOTO M CEralH1Te 04eKyBaha, Kako
M Ha [EN0BHWM KOPUCHULM M APXKABHU MHCTUTYLIMM KOW Npunaraar
BO OflpeAeHa KaTeropuja v CornacHo ctapocHa CTpyKTypa ce
3acTapeHu, HO HeEMa MCMpPaBKa, BP3 OCHOBA Ha MMHATO MCKYCTBO 3a
OOHECYBAHETO Ha KyMnyBauymnTe Npu nnakarse (Buam denetlka 2.3 1
4.3).

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



AHanusarta Ha 0BKe 3acTapeHu nobapysarba 0 JOMaLLHK
KyryBauuTe e faaeHa nogony:

Bo unjagu neHapm 2016 2015
[Momanky on 30 geHa 73.953 77.659
[lomery 31 1 60 neHa 9.728 9.615
[lomery 61 1 90 neHa 13.625 9.928
[Tomery 91 1 180 neHa 14.967 13.245
[lomery 181 n 360 geHa 6.359 64.304
[loBeke oa 360 neHa 19.976 78.388

138.608 253.139

BkynHKWOT M3HOC Ha UCnpaBKaTta Ha BpeAHOCT 3a nobapysatba

on aomauwHu kynysayun e MK/ 1.839.150 mnjaom (2015: MK/
1.799.273 vnjagwn). Op oaa BpeaHoct, MK/ 1.571.328 nnjagu
(2015: MK[] 1.542.269 nnjagn) ce ogHecysaar Ha UCMpaBKa
crnope[l CTapoCHa CTPYKTypa Ha CroMHaTUTE nobapyBata,
noneka BpeaHocta og MK/ 60.972 nnjagu (2015: MK[1 51.592
Wnjagu) ce nobapysarba 0f KynyBa4n BO CTeYaj U NMKBM1aaLMja 3a
KOW MMa McnpaBKa 3a Lenarta HMBHa BpeaHOCT. [lononHUTENHO
[pywTBOTO MMa MCNpaBKa Ha BpeaHOCTa Ha MHAMBMAYanHa OCHOBa
Ha ogpeaeHa rpyna knueHtu Bo naHoc og MK/ 206.850 unjagu
(2015: MK[] 205.412 vnjaawn). BKynHWOT M3HOC Ha McNpaBkaTa Ha
nobapysarba o cTpaHcku Kynysaum e MK[ 12.776 wnjagm (2015:
MK 12.776 nnjagn).

MI3HOCOT Ha MCMpaBKa rMaBHO & pPe3ynTaT Ha nobapysarba Kou

ce nocneaxu noseke of 720 oeHa. BkynHarta BpeaHOCT Ha
nobapyBarbaTa 3a KOW € HanpaseHa UCnpaBKa 3a Lienarta HUBHa
BpenHocT e MK/ 1.640.519 nnjaam (2015: MK/ 1.609.603 vnjagn).
OBwe nobapyBarba Ce raBHO 0f KyryBaun KO Ce UCKTyYeH! BO
[BE HACOKM, KyryBauu KOU Ce IEMOHTUPAHM, TY>KEHU KyrnyBauu 1
KYNyBa4u KOW BEKe He M1 Kopu1cTaT yenyrute Ha [pyteoTo.
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ObjeKTMBHUTE BPeOHOCTM Ha PUHAHCUCKUTE CPEACTBA BO
nobapysarba 0[] KyrnyBa4uTe 1 0CcTaHaTV nobapysatba No Kateropmm
Ce Kako LUTO cneau:

Bo unjaau aeHapu 2016 2015
[obapyBarba 0f KynyBa4n-0oMatlHK 2.655.619 2.395.153
[MobapyBarba 0[] KynyBaynU-CTPaHCKK 160.968 176.456
[TobapyBarba 0 MOBP3aHM CTPaHM 392.513 829.600
3aemu 3a BpaboTeHu 66.920 81.822
OcTtaHaTt nobapysatba 16.187 13.550

3.292.207 3.496.587

[1BnKerbe Ha ncnpaskaTta Ha BpeHOCTa Ha COMHUTENTHU U CMOPHU
nobapysarba 0f AOMaLLHW KyrnyBayu:

Bo unjaau aeHapu 2016 2015
McnpaBka Ha BpedHOCT Ha 1 jaHyapw 1.799.273 1.748.663
TpoLlok BO TEKOT Ha rogmHaTta 58.025 77.789
Otnune (18.148) (27.179)
cnpaBka Ha BpeaHOC-

Ta Ha 31 oekemBpu 1.839.150 1.799.273

Bo 2015 1 2016 rognHa Hema aBuxKerbe Ha McnpaBKaTta Ha
BPEOHOCTA Ha aBaHCH JaaeHW Ha JobaByBayMm.

[TobapyBarata 3a KOM MMa MCrpaBKa Ha BPEAHOCT Ce OTNMLLYBaaTt
Kora Hema o4eKyBare 3a AOMONHUTENHM MPUINBM.

Ha 31 nexempu 2016 roamHa 3a nobapysarbata 0f CTPaHCKK
KynyBauu MMa ncnpaska Ha BpegHocTa Bo naHoc og MK 12.776
nnjagm (2015: MK 12.776 nnjaan).

CrapocHara CTPyKTypa Ha 0BMe nobapyBarba € Kako LUTO Ceau:

Bo unjagu neHapm 2016 2015
[loBeke oa 360 oeHa 12.776 12.776
12.776 12.776

Ha 31 nexemepu 2016 rogmnHa nobapysarbara o/, CTPaHCKM
kynyeauun Bo M3Hoc og MK/ 136.146 nnjagm (2015: MK/
89.941 unjagu) 6ea 3acTapeHu, HO 3a HUB HEMA MCMPAaBKa.

OBa ce ogHecyBa Ha KynyBauu 0 CTPAHCTBO MPECMETaHM Ha
MHOMBKMOYyaHA OCHOBA BO COMNMACHOCT CO MMHATOTO MCKYCTBO Ha
[pyLTBOTO M TEKOBHUTE OYEKYBaHba.

AHanusata Ha OBKe 3acTapeHu nobapysarba 3a KoM He e HanpaseHa
MCrpaBKa 0[] CTPaHCKK KyryBauu e Kako LUTO Ceau:

Bo unjagu neHapm 2016 2015
[NMomanky og 30 neHa 3.492 2.192
[lomery 31 1 60 neHa 14.063 35.379
[lomery 61 1 90 neHa 4,554 6.135
[lomery 91 1 180 neHa 53.893 11.805
[lomery 181 n 360 geHa 11.053 2.553
[loBeke oa 360 neHa 49.091 31.877

136.146 89.941

[pyLitBoTo MMa nobapysarba of AOMALLHKU KyryBauW CO M3MEHETH
[NOrOBOPHM yCcnoBK co ceraluHa BpeaHoct og MK/ 25.403 nnjagu
(2015: MK[] 15.803 nnjaau). 3a ceraluHaTa BpeaHOCT Ha 3aeMuTe !
nobapysarbara, Kou MHaKy Ou bune 3acTapeHm, a 3a KO YCoBuTe
6une 0OHOBEHM, He e HanpaBeHa UCMPaBKa Ha BPeAHOCTA LOKOMKY
HOBO [IOrOBOPEHUTE NapuYHM TEKOBU CE CMEeTaaT 3a CUrypPHM.

CerallHWTe BPEAHOCTU Ha HETEKOBHUTE NobapyBaksa o[, KynyBa4u 1
ocTaHaTv nobapysarba Ha [lpyLITBOTO Ce M3pa3eHu BO IEHaPM.

CeraluH1TE BPEAHOCTM Ha TEKOBHUTE NobapyBarba 0/ KyrnyBayu 1
ocTaHaTv nobapysarba Ha [IpyLITBOTO Ce M3paseHu BO CNeaHuTe
BaNyTU:

Bo unjagu neHapm 2016 2015
MK, 2.566.837 2.259.099
EYP 301.591 998.489
yCl 471.429 208.514
OcTaHato 2.374 3.519

3.342.231 3.469.621

KpeantH1oT KBanuTeT Ha nobapysarbaTa of, KynyBaumnTe KOULITO
He Ce 3aCTapeHHu, HUTY NaK MMa MCrpaBKa Ha BPEHOCTA 3a HUB Ce
npoLueHeTv Bp3 6a3a Ha noaaToLmTe 0ff MMHATOTO 3a AOLHEHE BO
NNaKarbeTo Ha KynyBauuTe.,

benewkn KOH PUHAHCUCKKTE U3BELLTAM

Kateropuute 3a KpeaMTHUOT KBa/IUTET Ha nobapyBarbaTta o[
ANOMaLLHKUTE KyrnyBa4l KOMLITO He Ce 3acTapeHu, HUTY Nak UM e
M3BPLLEHA UCTPaBKa Ha BpeaHOCTa Ce Kako LUTO Cneaum:

Bo unjagu neHapm 2016 2015
[pyna 1 1.459.891 1.263.510
['pyna 2 116.229 86.547
[pyna 3 81.884 98.673
1.658.004 1.448.730
Kateropuure 3a KpeMTHUOT KBaNIUTET Ha NobapyBarbaTta o,
CTPaAHCKUTE KynyBa4M KOULLITO HE Ce 3acTapeHu, HUTY NaK nma
MCnpaBKa Ha BpeaHOCTa 3a HUB, Ce KaKo LUTO CNeau:
Bo unjagu neHapm 2016 2015
[pyna 1 24.822 86.515
24.822 86.515

[pyna 1 - KopucHMum BO hrKcHata tenedoHmja KOULLTO BO
NPOCeK BpLaT naaKare Ha HUBHUTE CMETKKU Npe/l UCTEKOT Ha
POKOT 3a NnaKare U KOPUCHWLM BO MObWHaTa TenedoHuja 6e3
MCKNy4yBarba BO nocneaHute 12 meceum.

['pyna 2 - KoprcHuUm Bo hrkcHaTa TenedoHmja KOMLLTO BO MPOCEK
BPLLAT N/1aKake Ha HUBHMUTE CMETKM Ha IEHOT HA MCTEKOT Ha

POKOT 3a NAaKare U KOPUCHWULM BO MOBWIHaTa TenedoHnja oo 3
MCKyYyBatrba BO nocneaHute 12 meceum.

['pyna 3 - KoprcHULm Bo hrkcHaTa TenedoHmja KOMLLTO BO NPOCeK
BpLLAT NN1aKake Ha HUBHUTE CMETKM MO MCTEKOT Ha POKOT 3a
nnakarbe M KOPUCHULM BO MOBMIHATA TeneoHMja co NoBeke o/ 3
MCKNy4YyBarba BO nocneanHute 12 meceum.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



8. OAHOLIN

[MounyBajku o 1 jaHyapu 2014 rogmHa beLle n3MeHeT 3aKOHOT

3a 1aHOK Ha J0OMBKa CO LUTO JaHOKOT Ha J0OUBKa Ce nnaKa Bo
MOMEHTOT Ha pacrpeaenyBake Ha AvB1aeHaaTa 6e3 ornep Ha
COMCTBEHWYKATa CTPYKTypa. Bo cOrnacHOCT Co 0OB1E M3MEHM
KOWLLTO ce npumMmeHnuneu of jaHyapu 2014 rogmHa, 4aHOKOT Ha
no6ueka Bo MakenoHMWja MOBEKe M HeMa KapakKTepUCTUKKUTE Ha
naHoumTe no 3agpuka. [locnegosatenHo, Bo cornacHoct co MCC
12, aHOKOT Ha J0OMBKA KOjLLITO MPOM3erysa o ucnnara Ha
avBKraeHay Gelle NpecMeTaH Kako 0bBpcKa M pacxof BO NepuoaoT
BO KOj Hea npuKaxxaHu AuBMaeHOM, 6e3 ornen Ha aKTUYKUOT JaTyM
Ha ucnnara unu nepuoanTe 3a Ko bune ncnnateHu auBuaeHImMTe.
OBa peaynT1palle co NpM3HaBare Ha pacxoq 3a AaHOK Ha AoOMBKa
Ha ncnnateHata amenaeHaa 8o 2014 rogunHa Bo naHoc oa 502.623
nnjagu aeHapu Bo nNpBoTo Tpomecedje oa 2014 roamHa (Bnan
benewka 23).

Ha 1 aBryct 2014 roguHa cTanu Ha cuna 3aKoH 3a JaHOK Ha
nobuBKa Koj Ke ce npumerysa of, 1 jaHyapu 2015 roguHa

3a HeTo fobwmekarta 3a 2014 roamHa, Co KoM OCHOBWLATA 3a
npecMeTKa JaHOKOT Ha JobMBKa € npedpneHa oa KOHLENToT Ha
“pacnpenenysarbe” Ha nOOMBKATa Ha OOMBKA Npea 04aHOYYBaHE.
Bo cornacHocT co ogpendute Ha 3aKOHOT, JaHOYHAaTa OCHOBMLIA

e nobrBKaTa KojallTo € 0CTBAapeHa BO TEKOT Ha (h1cKanHaTa
roAvHa 3aroneMeHa 3a HenpuaHaeH1Te TPOLLIOLIM M HamaneHa 3a
NPU3HAEHUTE NPUXOOM (OOHOCHO AMBUOEHIM 3@ KO Nnaka4ot
BEKe 61N 0JaHoYeH), MPM WTO cTankara Ha JaHOKOT Ha JoOuBKa
naHecysa 10%. Bo cornacHOCT Co 0BME M3MEHM, AHOKOT Ha
0o6MBKa 3a roduHarta belle npecMeTaH 1 NpUKaxkaH BO M3BELWTajoT
3a ceondartHa Joouska. [IonofMHUTENHO, MO UBMEHUTE Ha 3aKOHOT,
[AHOKOT JaHOYHaTa OCHOBMLIA NO CTaBKMTE 3a KOpeKLMja

Ha (HeNnPW3HaeHUTe TPOLLOLM 1 JaHO4HK ocnoboayBamsa) e
Npes3eHTUpaHa Kako [en o[, pacxooT 3a AaHOK Ha J0OUBKa BO
M3BELLTAjOT 3a ceondaTtHa JoouBKa (Buam benelka 2.16.).

[lo cera gaHO4HUTE BNACTU M3BPLIMja LeNoCHa JaHO4Ha peBr3uja
Ha JpywTtBoTo 3a 2005 rognHa 1 3a npetxoaHuTe rognHu. Ucto
Taka peBM3uja Ha NepCOHaNHUOT AaHOK Helle U3BPLLIEHa O,
naHoYHuTe Bnactu 3a nepuogot oa 1 jaHyapu 2005 rogmHa o 31
mapT 2006 roanHa. Bo Tekot Ha 2010 rognHa nma cnpoBeaeHo
peBU3Kja O CTpaHa Ha YnpasaTta 3a jaBHW NPUX0au, 3a JaHOK Ha
nobwueka nepuogot og 2005 go 2009 rognHa Kako v, 3aap>KaH
naHok 3a 2007 1 2008. [Nokpaj Toa, Bo 2011 roanHa Ynpasata 3a
jaBHW NPWX0aM CNpoBeae peBnanja 3a 3aapKaHnoT gaHok 3a 2010
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roAvHa U JaHOYHA PEBM3MjA HA OAPEAEHN OOFOBOPK 3a YCyrK oa
nepcnekT1aa Ha TpaHcepHu. Bo 2012 rognHa Ynpasata 3a jaBHU
npuxoam cnposede gaHoYHa pesuauja 3a [f1B 3a aBryct 2012
rogunHa Bo [pywTeot0.Bo 2012 roanHa Ynpasarta 3a jaBHM NPUX0OM
M3BPLUM AAaHOYHA PeBU3Mja 3a JaHOK Ha Jobuska Bo TMMK 3a
nepunonot og 2005 no 2011 roanHa v gaHouHa pesuanja 3a [1/1B 3a
nepuoaot oa 2005 ao 2009 roguHa.

Bo Tek e peBu3mja Ha JaHOKOT Ha fobuBKa 3a nepurog o 201 3-
2015 on YnpaBarta 3a jaBHW NPUXOOM.

[laHOuYHWTE BNACTM MOXaT BO Mepunod 04 O rognHu og AatyMmoT

Ha MOAHECEHMOT JaHOYEH U3BELLTA) Aa U3BPLLAT PEBM3Kja 1 Aa
YTBPAAT JOMONHWUTENHU AAaHOYHM 0OBPCKM M KasHK. Bo cnyyaj Ha
NaHOYHa eBa3uja MM AaHOYHa M3Mama NepmroaoT Ha 3aCTaPEHOCT
Moxe aa ce npogomku 0o 10 rognHu. PakoBoacTBOTO Hema
CO3HaHWja 3a OKOTHOCTM KoM BM MOYKene fa [oBefar [0 3HaYajHu
MaTepujanHi 0OBPCKM BO KOHTEKCT Ha rOpeHaBeaeHoTo, OCBEH
OHWE eBUOEHTUPAHM BO (OMHAHCUCKKUTE U3BELLITAN.

8.1. lNobapyBara 3a ocTaHaTU AaHOLM

Bo unjaau aeHapu 2016 2015
[Mobapysarba 3a [1/1B 11.839 11.685
OcTaHaTtv gaHo4HKW nobapysarba 1.006 896

12.845 12.581

8.2. Ob6BpcKM 3a oCcTaHaTK AAHOLM

Bo unjagu aeHapu 2016 2015
O6spcku 3a /1B 39.255 65.547
39.255 65.547

9. SAJIUXA

Bo unjagu neHapm 2016 2015
Matepujanu 121.106 131.116
TproBcka cToKa 336.491 307.926
McnpaBka Ha BpeIHOCTa Ha 3a/IMxmTe (19.277) (20.918)

438.320 418.124

[lBnxKerbe Ha ncnpaBkKata Ha BPeEOHOCT Ha 3aJTIMXUTE:.

Bo unjagu neHapm 2016 2015
Coctojb6a Ha 1 jaHyapu 20.918 24.919
McnpaBka Ha BpeaHOCTa Ha 3a/u-

XUTE 10 HETO NpoaaXkHa BPpeaHOCT (444) 2474
HamanyBarse Ha Bpea-

HOCTa Ha 3a/IMXuTE 24.497 41.764
Otnuc (25.694) (48.239)
CocTojba Ha 31 nekemspu 19.277 20.918

McnpaBkaTa Ha BpegHOCTa Ha 3aNmMxXmTe rnaBHO Ce OHECYBA

Ha TPrOBCKa CTOKa M 3acTapeHu matepujanu. Micnpaekata Ha
BPeOHOCTa Ha 3a/IMXMTE 0 HETO NPOAaXHa BPeAHOCT € BP3 OCHOBA
Ha aHanM3a Ha NoHWcKara o HabaBHaTa v HEeTO NpodaXkHaTa
BPEAHOCT Ha AaTyMOT Ha M3BELLTAjOT 3a (PMHAHCKUCKa COCTojba.

10. CPEOCTBA HAMEHETU
3A NPOOA>KBA

Bo nexkempu 2013 rogmHa Onbopot Ha aupekTopu Ha [pyLitBoTo
noHece oanyka 3a npogaxbda Ha PSTN LeHTpanu cornacHo
3aBpLlyBarbeTo Ha ,[ 1poekToT 3a uenocHa IP TpaHchopmaumja®

co KOj [pywTBOTO M3BPLUM MUTpaLmja Ha ycnyrute og PSTN BoO

IP 6a3unpanu ycnyrv (suaom 6enewka 4.1). CeraluHata BpeHOCT

Ha oBwWe cpeacTtea Bo MaHoc o MK/ 10.441 unjagm 6ele
peknacubmLmpaHa BO CPeacTBa HaMeHeTH 3a npodaxba Bo
M3BeLUTajoT 3a hMHaHcKcKaTta coctojba Ha 31 nekemspu 2013
rogmHa. Bo tekot Ha 2014 rogmHa [pyluTBOTO NPKU3HA OLITETYBAHE
3a oBume cpeacTea Bo M3Hoc oa MK 3.469 npusHaeHo BO
AmopTH3aLmja 1 en o oBue cpeactsa bea NnpoaafeHu LWTo
pe3yntupatle Bo ceraluHa BpegHoct og MK/ 671unjagm Ha 31
nexkemepu 2014 roamHa. OctaHaTHoT fen o 0BMe cpeacTsa belle
npogaaeH Bo Tek Ha 2015 roguHa.

[ononnutenHo, Bo TekoT Ha 2014 roauna, [pyluTBoTO OHECE
o4nyka 3a npofaxoba Ha ogpefeH 6poj ocTaHaTW CpeacTsa.
CerallHaTta BpeHOCT Ha 3acerHaTtute cpeacTsa belle
peknacuduLmMpaHa BO CpeacTBa HaMEHETH 3a Npodaxoa BO
M3BELLTAjOT 3a (hHaHCKCKaTa cocTojba. Ha 31 nekemspu

2014 roomHa cangoTo Ha cpefcTBata HaMeHeTH 3a npodaxba
BK/y4yBa BO3una co ceratHa speaHoct ogq MK/ 12.288 nnjaau,
3a Kou [lpywTBOTO NpM3Ha owTeTyBare Bo M3Hoc oa MK/ 1.800
Wnjaan, BP3 OCHOBA Ha AOOWEHWUTE NasapHW NMOHYOM, MPU3HAEHO

benewkn KOH PUHAHCUCKKTE U3BELLTAM

BO AMOpPTU3aLMja, 3rpaam co ceratuHa speaHoct ogq MK/
86.159 nnjaam 1 drckanHM NpUHTEPK CO cerallHa BpeaHOCT

on MK 13 nnjaomn. Cpenctsa Bo nanoc og MK/ 37.353 unjaau,
KnacuMULMpPaHn Kako pacronoxmsm 3a npodaxkda Ha KpajoT Ha
2014 roguHa, 6ea npoganeru Bo TekoT Ha 2015 roguHa.

Bo texot Ha 2015 roguHa, JpyLutBoto JoHece onyKa 3a npogakba
Ha ogpeneH 6poj octaHatk cpeactea. CerawHara BpegHOCT Ha
3acerHatute cpeactea belle peknacuduLmMpaHa BO CpeacTsa
HaMeHeTH 3a npoaaxkda Bo N3BeLwlTajoT 3a dhMHaHcKcKaTa cocTojoa.
Ha 31 nekemspu 2015 rogmHa cangoTo Ha cpeacTBaTa HAMEHETH
3a npoaaxkda BKIy4yBa BO3WMa o cerallHa spegHoct og MK/
0.625 unjaou, 3a kou [pyWwTBOTO NPM3HA OLWTETYBaHE BO M3HOC

on MK/ 307 unjaau, Bp3 ocHOBA Ha AOOWEHUTE NasapHu MNOHYIM,
Np13HaeHo BO AMopTM3aLmja, 3rpaam Co ceratHa BpeaHoCT Of
MK/ 55.140 nnjagmn n hrckanHu NPUHTEPU CO CerallHa BpeaHOCT
oa MK 13 nnjagn. Cpeactea co ceraluHa BpegHoct og MK/ 4.981
Unjaau, kKnacuuumpaHy BO CPeCcTBa HaMeHEeTH 3a npogaxoa Bo
2015 roguHa, 6ea npoganeHu Bo TekoT Ha 2016 roguHa.

NcTo Taka, [pylwTBOTO HAaNpaBun NPEHOC Of CPeACTBa HAMEHETH

3a npogaxkdba BO HeIBUXKHOCTK, MOCTPOjKM M onpema — 3rpaam co
cerawHa BpegHocTt oa MK/ 51.234 wnjaau, v Bo3una n mUcKanHu
NPUHTEPU 0f] CPEACTBA HAMeHeTH 3a Npoaaxkda BO HeIBUXKHOCTH,
MOCTPOjKK M OMpema — 0CTaHaTo Co cerawHa BpeaHocT og MK/
5.563 unjaoun. Bo tekot Ha 2016 roamHa, [pywtBoTo AoHece
oonyKa 3a npogax6da Ha eaHa 3rpaga. CeraluHara BPegHOCT Ha
3aCerHaToTo cpeacTBo belle peknacuduumMpanHo Bo cpeacTsa
HaMeHeTH 3a npopaakda Bo N3BeLwlTajoT 3a hMHaHcKcKaTa cocTojoa.
Ha 31 nekempu 2016 rognHa canaoTto Ha cpeacTBaTta HaMeHeTH 3a
npogaxxda BKydyBa 3rpafa co ceratiHa spegHoct og MK/ 3.296
unjaam.

Bo cornacHoct co MC®W 5, cpencTeata Npe3eHTUpaHu Kako
cpencTBa HaMEHeTH 3a npoaaxkda Ha JaTyMoT Ha OUNAHCOT Ha
cocTOjOa Ce NprKaXkaHu Mo NoHWCKaTa o[, cerallHaTta BPeHOCT UK
06jeKTMBHATA BPEeJHOCT HamasneHa 3a TpoLloLMTe 3a npoaakda.
ObjexTvBHATA BPEOHOCT HaMaieHa 3a TPOLLOLMTe 3a npodakba e
NOMWHAHTHO BO paMKuTe Ha H1BO 3 BO xvepapxwujata Ha 06jeKT1BHA
BPEOHOCT.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



11. HEABU>XKHOCTH, NOCTPOJKU U OTPEMA

Bo unjagu neHapm

HabaBHa BpegHOCT
Ha 1 jaHyapu 2015
3ronemyBarba

[1peHoC 04 MHBECTULMK BO
TeK (Buam benewka 12)

HamanyBara
[TpeHoc BO cpeacTBa HaMeHeTH 3a npogdaxoba
Ha 31 nekemspu 2015

AmopTn3aumja

Ha 1 jaHyapu 2015

AmopTH3aLmja 3a roamMHaTa

Hamanysarba

[TpeHoC BO cpeacTBa HaMeHeTH 3a npoaaxoa
Ha 31 nekemepu 2015

CeralHa BpeaHOCT
Ha 1 janyapu 2015
Ha 31 nekemspu 2015

Tenexkomy-

HMKauMcka UHBecTuuMM
3emjuwite 3rpaau onpema OcraHato BO TE€K BkynHo
10.670 5.437.847  23.180.838 4.079.164 1.194.806  33.903.325
- 10.302 451.891 156.629 918.323 1.537.145
6.235 245.260 64.116 (413.150) (97.539)
- (190.119) (149.681) - (339.800)
- (12.941) - 18 - (12.923)
10.670 5.441.443  23.687.870 4.150.246 1.699.979  34.990.208
1.847.419  15.558.193 2.963.672 20.369.284
140.499 1.376.584 394.007 1.911.090
- (190.119) (140.351) (330.470)
(12.726) - 18 (12.708)
1.975192  16.744.658 3.217.346 21.937.196
10.670 3.590.428 7.622.645 1.115.492 1.194.806  13.534.041
10.670 3.466.251 6.943.212 932.900 1.699.979  13.053.012

Bo unjagu neHapum

HabasHa BpegHOCT
Ha 1 jaHyapu 2016
3ronemyBarba

[1peHoC 0f MHBECTULMK BO
TeK (Buan benetwka 12)

HamanyBara

[1lpeHoc oa/BO cpeacTea Ha-

MEHETU 3a npoaaxoa
Ha 31 nekemepu 2016

AmopTn3saumja

Ha 1 jaHyapun 2016
AmopTu3aLmja 3a roaMHata
Hamanysatba

[lpeHoc oa/BO cpeacTBa Ha-

MEHETU 3a npogaxoa
Ha 31 nekemspu 2016

CeralHa BpeaHOCT
Ha 1 jaHyapu 2016
Ha 31 nekemspu 2016

benewkn KOH PUHAHCUCKKTE U3BELLTAM

Tenexkomy-

HUKaLuMcKa UHBecTULMK
3emjulute 3rpaam onpema OcraHato BO 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
1975192  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 2131.363  12.497.665

Bo 2016 roaunHa, Apywreoto kanutanuaupatie MK/ 87 nnjagm (2015: MK/ 5.455 unjaan) Tpowwoum NoBp3aHn co Job1Barbe Ha LieflocHa
NOKyMeHTauuja 3a 6asHmTe ctaHnum u MK/ 19.658 nnjagm (2015: MK[ 142.045) TpoLuoum nosp3aHM co 4oOMBaHe Ha LenocHa
NOKYMeHTaLMja 3a MHpaCTpyKTypaTa Ha (DUKCHA MMHKWja BO CONACHOCT CO NMPUMEHNUBMTE 3aKOHM BO Penybnuka MakenoHwja (Buau
benewka 2.6).

PeBun3njata Ha KOPUCHMOT BEK M OCTAaTOYHATa BPeAHOCT Ha HEeABUXKHOCTUTE, MOCTPOjKMUTE M onpemarta, HanpaseHa Bo TekoT Ha 2016 roamHa,
B/IMjaeLle BP3 KOPMUCHMOT BEK Ha HEKOJIKY TUMOBKW Ha CPE/ICTBA, [MaBHO ONMTUYKKM Kabencku MHUK U TexHUYKa onpema. [TpomeHaTa Ha
KOPUCHMOT BEK Ha 3acerHatuTe cpecTsa belle HanpaBeHa nopaamn TeXHOMOLKUTE NPOMEHW W AeN0BHWUTE NNaHoBK Ha [1pyLTBOTO (BMAM
6eneluka 4.1). PeBnanjata pesyntvpalle co cneHata npoMeHa Ha NpBUYHUMOT TPEH/ Ha aMopTU3aLmja BO TEKOBHATA M BO FOAMHWUTE LITO

cnepar:

Bo unjagu aeHapu 2016 2017 2018 2019 Mocne 2019

(HamanyBarbe)/3ronemy-

Batbe Ha amopTM3auumjaTa 151.154) (142.761) 13.976 38.662 241.277
151.154) (142.761) 13.976 38.662 241.277

59 OWHAHCUCKM M3BELLTAMU Mpnapy>kHuTe 6eneLku ce CocTaBeH Aen Ha 0B1e PUHAHCHUCKM U3BELLTaM.



12. HEMATEPWUIAJZTHU CPEOCTBA

Bo unjagu neHapm

HabaBHa BpegHOCT
Ha 1 jaHyapu 2015
3ronemyBatba

[1peHoC 04 MHBECTULMK BO

TeK (Buam 6enewka 11)
HamanyBara
Ha 31 nekemspu 2015

AmopTrsaumja
Ha 1 jaHyapu 2015

AmopTrsauumja 3a roguHara

Hamanysama
Ha 31 nekemspu 2015

CeralHa BpeaHOCT
Ha 1 janyapu 2015
Ha 31 nekemspu 2015

Codteep u KoHuecwuja, 2G 3G

NAUeHUU n 4G nuueHum OcrtaHato UHBeECTULMM BO TeK BkynHo
4,918.309 1.525.417 178.544 - 6.622.270
205.422 - 302.014 57.919 565.355
97.539 97.539
(481.070) - - - (481.070)
4,740.200 1.525.417 480.558 57.919 6.804.094
3.653.507 577.635 49.596 4.280.738
556.639 117194 93.071 766.904
(481.070) - - (481.070)
3.729.076 694.829 142.667 4.566.572
1.264.802 947.782 128.948 - 2.341.532
1.011.124 830.588 337.891 57.919 2.237.522

Bo 2014 roguHa belue HanpaBeHO peBnaMpate Ha JOroBOPUTE 3a NpaBa 3a EMUTYBAHE Ha TENEBU3UCKU COOPXKUHM U Hea MaeHTUDMKYBaHM
[Ba [JOrOBOPW KoM ce KBanudukysaar 3a kanutanunsauuja. CoodBeTHO Ha Toa, oBMe npasa 6ea npmaHatv Bo 2014 rogmHa Bo HematepujanHu

cpencTa, kateropujata OctaHaTo, MO HETO cerallHaTa BpeAHOCT Ha MaHUTe nnakarba Bo naHoc og MK/ 178.544 vwnjagn u ke ce
amMopT13MpaaT BO TeKOT Ha BPEMETPaereTo Ha AOroBopuTe, WTo e 3 roamHu (smaom 6enewka 13 mn 21).

Bo 2015 roauHa 6elue HanpaBeHO pPeBMaMpPare Ha JOrOBOPHTE 3a MPaBa 3a EMUTYBarbE Ha TENEBU3UCKKM COAPXKMHM U Helle MaeHTUUKYBaH
efieH JOMONHUTENEH JOrOBOP KOj Ce KBaM(UKyBa 3a KanutanusauujaHu. CooaseTHO Ha Toa, oBa npaso Helle npuaHato Bo 2015 rogunHa Bo

HemaTepujanHu cpeacTsa, kateropujata OctaHaTo, No HETO ceraliHaTta BpeaHOCT Ha naHuTe nnakarba Bo naHoc og MK/ 302.014 nnjagm n ke
Ce amMopTU3MpPa BO TEKOT Ha BPEMETPAEHETO Ha AOrOBOPOT, UTO € 3 roauHu (Buam benetuka 13 1 21).

60

OUHAHCHUCKN M3BELLUTAN

Bo unjagu neHapm

HabaBHa BpegHOCT
Ha 1 janyapu 2016
3ronemyBarba

[1peHoC 04 MHBECTULMK BO
TeK (Buam 6enewka 11)

Hamanysama
Ha 31 nekemspu 2016

AmopTnsaumja

Ha 1 janyapu 2016
AmopTr3aumja 3a roguHara
HamanyBara

Ha 31 nekemspu 2016

CeralHa BpeaHOCT
Ha 1 jaHyapu 2016
Ha 31 nekemepu 2016

Codteep u KoHuecwuja, 2G 3G

benewkn KOH PUHAHCUCKKTE U3BELLTAM

NULEHUM n 4G nuueHum OcraHato MHBecTMUMM BO Tek BkynHo
4,740.200 1.525.417 480.558 57.919 6.804.094
236.214 - 176.783 172111 585.108
361.145 (43.643) 317.502
(483.349) - - - (483.349)
4.854.210 1.525.417 657.341 186.387 7.223.355
3.729.076 694.829 142.667 4.566.572
512.140 117194 189.650 818.984
(483.349) - - (483.349)
3.757.867 812.023 332.317 4,902.207
1.011.124 830.588 337.891 57.919 2.237.522
1.096.343 713.394 325.024 186.387 2.321.148

Bo 2016 roguHa belle HanpaBeHO peBuaMpare Ha JOroBOPUTE 3a NpaBa 3a EMUTYBaHLE Ha TENEBU3UCKU COOPXKUHMU U Hea MOEeHTUDUKYBaHU
[Ba [JOMNOMHUTENHM OrOBOPU KOM Ce KBannduKyBaa 3a kanutanuaauuja. CoogseTHo Ha Toa, oB1e npasa Hea npusHati Bo 2016 roguHa Bo
HemaTepujanHu cpeacTsa, kateropujata OctaHaTo, No HETO ceraliHaTta BpeaHOCT Ha naHuTe nnakarba Bo naHoc og MK/ 176.783 nnjaom n ke

ce aMopTM3npaaT BO TEKOT Ha BPEMETPAEHETO Ha AOrOBOPUTE, LUTO € 3 roauHK (Buam benewwka 13 mn 21).

PeBuanjata Ha KOPUCHMOT BEK Ha HemaTepujanHuTe cpeactaa Bo TekoT Ha 2016 rogunHa Bnvjaelle Ha ronem 6poj cpeacTsa, rasHO CodTBEP.
[TpomeHaTa Ha KOPUCHKUOT BEK Ha 3acerHarute cpenctaa Helle HanpaseHa nopanm TEXHOMOLWKUTE MPOMEHM W AeNOBHUTE NTaHOBU Ha
[pywTBoTo. PeBn3ujata pesyntmpalle co cnefHara npomeHa Ha NpBUYHMOT TPEH[, Ha aMopTi3aLivja BO TEKOBHATA M BO FOAMHUTE LTO Cnepar:

Bo unjagu neHapm

(HamanyBame)/3ronemy-
Bakbe HA aMopTU3aLmjaTa

2016 2017 2018 2019 Mocne 2019
(28.761) (20.472) 19.389 28.323 1521
(28.761) (20.472) 10.389 28.323 1 521

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



13. ObBBPCKH KOH JIOBABYBAYN U OCTAHATU OBBPCKH

Bo unjagu neHapm 2016 2015
O6BpCKM KOH A0HaBYBAYM - AOMALLHM 845.162 695.085
O6BpCKM KOH A0HaBYBAYM - CTPAHCKM 230.681 269.903
Ob6BPCKM KOH NMOBP3aHK CTPaHH 507.701 750.836
ObpBCcKK 3a AMBMAaEHOA 2.263 482.099
OcTtaHaTt (hMHAHCKUCKM 0OBPCKM 652.008 976.167
DUHAHCUCKKM 0OBPCKU 2.237.815 3.174.090
[lpecmeTaHm TPOLOLUM 1.706.818 1.449,922
OnnoxxeH npuxon 280.151 355.065
[1prMeHM aBaHCK 71.128 69.474
OcTtaHaro 211.626 124.938
4.507.538 5.173.489
HamaneHo 3a HeTeKOBeH fen:
OpnoXeHu Npmxoau (8.834) (39.650)
OcTaHati hMHaHCUCKM 0OBPCKM (159.787) (351.753)
TekoBeH aen 4.338.917 4,782.086

benewkn KOH PUHAHCUCKKTE U3BELLTAM

Co Opnyka Ha OnbopoT Ha anpekTopu Ha [lpyWwTBOTO JOHECEHa Ha PeaoBHKUOT cocTaHoK Ha 13 centemspu 2016 roamHa o0obpeHo e
CKy4yBaHeTO Ha PamMKOBEH A0roBop 3a 3aem nomery [pywteoTo, kako 3aemonpumay u Marap Tenekom All, kako 3aemogaBay, Nog CneaHu
YC/OBU: BEAHOCTA Ha 3aeMOT cornacHo PamkoBHKMOT [loroBop 3a 3aem e BO MakCUManeH U3HOC o[, 6 MUIMOHK eBpa (6e3 Kamarta); eBEeHTYaIHH
3a/10/KyBakba Mo OCHOB Ha OBOj OrOBOP 3a 3aeM Ke ce BpLaT BP3 0CHOBA Ha PaMKOBHMOT 4OroBOpP 3a 3aeM 1 Mo notpeba, npocneaeHo co
MUCMEHO M3BeCTyBake 10 3aeMoaaBaqorT (,13BecTyBarbe 3a KOPUCTEHE Ha CpeacTBa”) BO KOELITO Ke buae cneumduumpaH gatyMoT Ha BanyTa
Ha EBEHTyasiHaTa ucniara 1 M3HOCOT Ha 3aeMOT; EBEHTYa/THUTE 3300/ KyBaHa BP3 OCHOBA Ha PaMKOBHMOT OFOBOP 3a 3aeM Ke Ce BpaKaaT BO
COrNIacHOCT CO JocTanHara rotoBMHa 1 3eMajKku ja npeasua onepatuBHata nMkBMaHocCT Ha [dpywreoTto o 31 mapt 2017 rogmHa. Ha natymot
Ha (MHAHCKCKMTE M3BeLTau, [JpyLWTBOTO Ce Hema 3aA0/KeHO Co O1No Kakos M3HOC 0 PamkoBHMOT [loroBop 3a 3aem.

14. OA10>KEH JAHOK HA IOBUBKA

[MpuaHaeHWTe (CpeacTsa)/06BPCKM 3a OANOXKEH AAHOK Ha JOOWBKA Ce OHEeCYyBaaT Ha CneaHUTe CTaBKMU:

CpenctBa O6BpCKH Heto
2016 2015 2016 2015 2016 2015

Bo unjagu neHapm

HenBm>XHOCTH, NOCTPOjKK M OnNpema 150.102 173.389 150.102 173.389

Hematepujantu cpeacTsa - - 1.493 2.168 1.493 2.168
(CpencTsa)/06BPCKM 3a 4aHOK - - 151.595 175.557 151.595 175.557

Heto naHOYHM 0OBPCKM 151.595 175.557 151.595 175.557

[lBxKerbe Ha BPEMEHUNTE PA3JTMKKN BO TEKOT HA rogmnHata

O6BpCKMTE KOH MOBP3aHu CTpaHKu npeTcTaByBaat 06BpckuM KoH [pynauujata Marap Tenekom u ['pynauujata [Jojue Tenekom (Buaom benetuka
29).

HeTeKoBHWUTE 0AI0XKEHN MPUXOAM MMaaT Nepuos Ha JocneBarse 10 9 roamMHu o 4aTyMOT Ha M3BELLTAjOT 3a hMHAHCKMCKa COCTOojOa.

Bo kateropwujata OctaHatv duHaHcucku obspckun MK 187.872 unjagm (2015: MK/, 366.338 vnjaam) npetctasyBa ceratiHa BpeaHOCT Ha
NONrOPOYHM 0OBPCKM NMOBP3aHK CO TPaHCaKLMjaTa 3a KyrnyBare M npodaxba Ha arpaaum co pasMmeHa 3asplueHa Bo 2012 roguHa. Osue
00BPCKM MPBUYHO Ce NPrUaHaBaaT no 00jeKTUBHA BPEIHOCT M MOCNEA0BATENHO CEe MepaT Mo aMopTU3UpaHa BPeaHOCT KOPUCTEjKU o MeTo0T
Ha edbekTnBHA KamaTa. PuHaHcKcekn 06Bpcku Bo naHoc o MK/ 368.866 mnjaam (2015: MK/ 341.512 unjagn) npeTctasyBa ceratiHa
BPEAHOCT Ha JONrOPOYHM 0OBPCKM MOBP3aHK CO KanuTanuaaumjara Ha o4peaeHr OroBopy 3a Npasa 3a EMUTYBaHE Ha TENEBU3UCKH
coapxxunun Bo 2014, 2015 1 2016 roanHa (Bram 6enetka 12). OBre 06BPCKM MPBUUYHO Ce NPU3HABAAT MO HETO CerallHaTa BPeJHOCT Ha
WOHWUTE NNakakba M MOCNeaoBaTeENHO Ce MeparT No aMopTM3MpaHa BPeAHOCT KOPUCTE|KM O METOO0T Ha edheKTMBHA KamaTa. AMOPTU3UPaHETO
Ha AMCKOHTOT Ce NMPW3HaBa Kako Pacxoau 3a kaMmaTu Bo obvBkaTta U 3arybarta (Buan benetwka 21). CeraliHara Bpe4HOCT Ha OBMUE 0OBPCKU €
NPUOIMKHA Ha HUBHATA 0OjeKTUBHA BPEAHOCT O1aejKu NOBP3aHUTE NapUYHK TEKOBU Ce JUCKOHTUPAAT CO KamaTHa cTanka o 6% rogmiiHo,
KOjaLlTo € BUONMBA Ha Na3apoT 3a CIMYHK JONrOPOYHM PrHaHCUCKK 06Bpckn. OcTaHaToTo cango of kateropwujata OctaHaTy (DUHAHCUCKH

Bo unjagu neHapm CocTtoj6a Ha 1 jaHyapu 2016

Mpu3HaeHo Bo nobuBka

Cocroj6a Ha 31 nekemBpu 2016

HenBu>KHOCTM, NOCTPOjKM M OnpemMa 173.389 (23.287) 150.102
HematepwjanHu cpeactaa 2.168 (675) 1.493
175.557 (23.962) 151.595

Bo unjagu neHapm Cocroj6a Ha 1 jaHyapu 2015

[Mpu3HaeHo Bo nobuBKa

Cocroj6a Ha 31 pekemBpu 2015

HenBwy»KHOCTH, MOCTPOjKK M onpema 198.198 (24.809) 173.389
HematepwjanHu cpeactaa 3.134 (960) 2.168
201.332 (25.775) 175.557

06BPCKM Npomanerysa of 4OroBOPHM 0OBPCKM 0[] pasnnyHM TpaHcaKLmMK, o peaoBHOTO paboTtere Ha [Jpyliteoto.CerallHaTta BpeJHOCT Ha

TEKOBHUTE OéBpCKI/I € JEHOMWHWPaHa Mo Ba/1yTK KaKo WTO Cean.

Bo unjaou aeHapu 2016 2015
MK/ 2.040.547 3.790.463
EYP 2.088.175 916.249
yCll 204.579 68.525
OctaHaro 5.616 6.849

4.338.917 4.782.086
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[lprBpEMEHMTE PA3IMKK Ce OAHECYBaaT Ha PA3TMYHK CEerallHW BPEOHOCTU Ha HEABMXKHOCTUTE, MOCTPOJKUTE U ONPEMaTa U HeMaTepujanHuTe
cpencTaa buaejKu oB1e cpeacTsa 6ea peBasoprUanpaHn BO COrMacHOCT CO 3aKOHCKUTE 0apedv BO MPETXOOHUTE FOAMHM Ha KPajoT Ha
rogMHaTa co KOPUCTeHE Ha ouLIMjanHn KoeULMEeHTH 3a peBanopmaaLmja 6asmpaHi pacToT Ha MHOEKCOT Ha LIEHW Ha OMLWTO NPOM3BEAEeHNUTE
CTOKM.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



15. PEBEPBUPAHA 3A OBBPCKU U NJTAKAHA

Bo unjagu neHapm lNpaBHK cnopoBu OcrtaHarto BkynHo
1 janyapu 2015 250.361 62.739 313.100
3ronemyBarba 26.957 24.292 51.249
Ocnoboaysatba (22.029) (4.384) (26.413)
NckopucTeHo BO NeproaoT (90.501) (14.656) (105.157)
31 nekemspu 2015 164.788 67.991 232.779
Bo unjagu neHapm MNpaBHu cnopoBu OcraHarto BkynHo
1 jaHyapu 2016 164.788 67.991 232.779
3ronemyBatba 15.324 20.153 35.477
Ocnobonysarsa (10.720) (10.583) (21.303)
NckopurcTeHo BO nepmnoaoT (3.398) (11.753) (15.151)
31 nekemspun 2016 165.994 65.808 231.802
AHanun3a Ha BKYNMHWTE pe3epBupatba:
Bo unjagu aeHapu 2016 2015
HetexkoBHu (OcTaHato) 65.808 67.991
TexkoBHH 165.994 164.7/88

231.802 232.779

Pesepsuparbata 3a NpaBHM CMOPOBK Ce OOHECYBaaT Ha OOPEASHN NPaBHW 1 PerynaTMBHM CNOPOBK MOKPEeHaT NpoTKBe JpyLwTBoTO.

[TocTojat oapeneH 6poj CyACKKn CMOPOBM 3a KOU € HanpaBeHO pe3epBuparbe. PakoBOACTBOTO HAMpaBK pe3epBrparbe 3a 00BpCKaTa CornacHo
CBOMTE Hajaobpwm OLIEHKM HO He rv obenoaeHysa MHdopmaLmmnte 6apaHu o naparpad 85 og MCC 37 buaejku pakoBoACTBOTO BepyBa AeKa
TOa Ke Npean3BMKa CeprOo3HH LLITETHU BIMjaHKja 3a MCXOA0T Ha 0BOj crnop. PakoBOACTBOTO HE OYeKyBa JeKa Pe3yITaToT 0/ OBUE MPaBHU
npeaMeTH Ke peayntmMpa Bo 3aryba 3Ha4uTenHo norosnema o M3HocoT HaBedeH Ha 31 gekemspu 2016 roguHa.

OcTaHaTv BK/y4yBa pesepBrparba HanpaBeHW 3a 3aKOHCKaTa W AoroBopHaTa obepcka Ha [pyLuTBOTO fa McrhnaTti Ha BpaboTeHUTe Tpu
NPOCeYHM Mece4Hu nnati Bo Penybnuka MakenoHuja Ha BpaboTeHWTe Ha AaTyMOT Ha NeH3noHMparbe (Buamn benelka 2.14.1) v pesepsrparba
3a Variable Il v LTI nporpamuTe 3a ctumynauuja (Buam 6enetika 30). Pesepeupareto e npusHato crnpema TpoLloLy 3a BpaboTeHWTe BO
[Jobwekarta unu 3arybarta.
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16. KAMWUTAJ1 U PESEPBU

AKLI,I/IOHepCKI/IOT KarunTtasl Ce COCTOM oA CNegHOTO:

Bo unjaau neHapu 2016 2015
O6UYHM aKLMK 9.583.878 9.583.878
3natHa akuuja 10 10

9.583.888 9.583.888

AKLIMOHEPCKMOT KanuTas ce COCTOM O[] eflHa 3n1aTHa akLuja co HomuHanHa BpeaHoct og MK/ 9.733 1 95.838.780 06unuHM akumum co
HomuHanHa BpeaHocT og MK/ 100 no akuuja.

3natHata axkuuja co HomuHanHa spegHoct og MK/ 9.733 e Bo concteeHocT Ha Bnapata Ha Penybnvka Makenonuja. CornacHo YneH 16 og
CratyToT Ha [IpyLITBOTO COMCTBEHMKOT Ha 3M1aTHa aKLuja “Ma AOMONHUTENIHX MPaBa Co KOW Ce HemaaT CTEKHATO COMCTBEHULMTE Ha 0OUYHM
aKUMK. IMeHo, HUTY eaHO pelleHune unu oanyka Ha CobpaHneTo Ha akLIMOHepUTe NMoBP3aHa Co: co3aaBarke, pacnpenenba unu n3nasarbe

Ha akKLMOHEPCKM KanuTan, 30py>KyBarbe, CnojyBarbe, 0faenyBae, KOHCONManpare, TpaHchopMupare, PeKOHCTPYKLIMja, NPECTaHOK MK
nvkeMaaumja Ha [IpylTBOTO; MEHYBaHE HAa OCHOBHWUTE AENOBHM aKTMBHOCTH Ha [lpyLUTBOTO; OTYIyBarbe MM HanyLLTake Ha OCHOBHUTE
NEeN0BHM aKTMBHOCTMU MK Ha 3HAYajHUTe cpeacTea Ha [lpyLWwTBOTO; AONONHYBare Ha CtatyToT Ha [lpyLUTBOTO HA TAKOB HAYMH LUTO Ce MeHyBaaTt
MW NMOHULLITYBAAT NpaBaTa KOMLITO NPOU3NeryBaar o/, 3natHaTa akLuuja; uiv npoMeHa Ha Ha3uBOoT Ha [lpyLlWwTBOTO; HeMa aa buae NonHOBaXKHa
[OKOMKY UMATENOoT Ha 3n1aTHaTa akLuja rnaca npoTuB COOABETHOTO pelleHue. [paBaTa Kou ' MMa MMaTesioT Ha 3naTHaTa akLuja ce AeTasHo
HaseneHu Bo Cratytot Ha [pyLuteoTo.

Ha 31 nexemepu 2016 1 2015 roanHa, 06M4HWTE akumm Ha [IpyLUTBOTO C& BO COMCTBEHOCT Ha:

Bo unjagu neHapm 2016 % 2015 %
All KameHnmocT KomyHmKaumm 4.887.778 51,00 4.887.778 51,00
Bnapa Ha Penybnunka MakenoHuja 3.336.497 34,81 3.336.497 34,81
[pywTBOTO (CONCTBEHM aKLIMH) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 139.220 1,45 151.468 1,58
OcTaHaT! MaNLMHCKKM aKLIMOHEPH 262.005 2,74 249.757 2,01

9.583.888 100,00 9.583.888 100,00

16.1.ConcrtBeHu akuuum

[Opywteoto kynn 9.583.878 o concTteeHnTe akumu, wro npetctasysa 10% on Heroswte axkumu, npeky MaxkegoHckara 6epaa 3a XxapTiu o,
BpefHocT BO jyHu 2006 roamHa. BkynHata cyma nnateHa 3a 0Tkyn Ha oBMe akumu, 6e3 gaHok, naHecysa MK/ 3.843.505 nnjaoun. Akumute ce
NPUKaYKaHW Kako OTKYMEHW COMCTBEHM aKLMM.

Kako pesyntar Ha HaoauTe Ha McTpararta, ucrnnarture 3a eaeH KOHCYTaHTCKK aorosop bea aenpuataeHy o ConcTBeHn akumm (Buam
benewka 1.4).

MN3HocoT Ha conctBeHn akumm og MK/ 3.738.358 nnjaan, (nocne aenpusHaBarbeTo), o HamanyBa akLIMOHEPCKKUOT KanuTtan Ha [1pywTBoTo.
[pywTBOTO MMa NPaBO AOMOMHWUTENHO MOBTOPHO Aa MM uagaae osue akumu. Cute akummn uagaaexn oa [IpywTBoTo Ce LENOCHO MNaTeHu.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



16.2.OcTtaHaTtu pe3epsu

CobpaHKeTo Ha akLmoHepw Ha [IpyLTBOTO Ha HUBHUOT COCTAHOK
ogpxxaH Ha 12 anpwn 2016 roamHa ja ycBou ogJiykara 3a
pacnpenenba Ha MK 279.145 unjaau, Kou LITO ja HaAMWUHYBaaT
3aKOHCKM onpefeneHara pesepsa Ha [pyLuTBOTo Kako pesyntar Ha
npucoeanHyBareto Ha TMMK ko [pywtBoT0, BO akymynunpaHara
nobwveka Ha [lpyLTBoTo.

17. MPUXOOU

18. TPOLLUOLIN 3A
BPABOTEHUTE

Bo unjaou neHapwu 2016 2015
[natm 725.833 7183.577
OcTaHaTv TpoLoLM 3a BpaboTeHUTe 430.391 117.349
[lpnooHecu Ha nnatu 255.700 276.476
boHnycu 86.965 131.492
Kanutanuaunpaxu TpoLo-
LM 3a BPaOOTEHUTE (74.840) (89.409)
1.424.049 1.219.485

OcTaHaTv TpoLOLM 3a BPabOTeHWUTE BKyYyBaaT KOPUCTU NOpaam
NPEeKuH Ha BpaboTyBareTo 3a 360 BpaboTeHu KoM ro HamyLTmune

19. OCTAHATU PACXOOU

OO PABOTEHETO

Bo unjaou aeHapu 2016 2015
[1prxoamn oa pukcHa TenedoHmja
NHTEpHeT 1.228.667 1.237.224
[ 0OBOpHa ycnyra - ManonpogaxHa 1.195.956 1.356.311
B 600.147 522.089
[ 0OBOpHa ycnyra — ronemonpogaxHa 5460.844 691.916
[1peHoc Ha nogaToum 300.240 312.579
Onpema 122.002 203.223
OcTaHaT Nnpmnxoau 151.446 112.625
4.145.302 4.435.967
[Mpuxoom of MobuHa TenedoHuja
[[0OBOpHa ycnyra — manonpoaaxHa 2.7171.223 2.846.933
NHTEpHeT 920.508 673.258
[ 'OBOpHa ycnyra — ronemMonpoaaxxHa 837.700 965.990
Onpema 804.596 666.772
[lpeHoc Ha nogaToum 373.186 417.470
Ycnyru co nocebHa LieHa Ha YMHere 76.978 71.451
[1pmnxoom og noceTuTenu 68.274 61.755
OcTaHaT1 npuxoau 200.070 147.815
6.052.535 5.851.444
SI/IT npuxon, 359.758 383.634
10.557.595 10.671.045
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OpywTtsoTo Bo 2016 rogunHa (2015: 32 BpaboTeHwn), [oaaTok 3a
oaMop v apyru kopuctu. O 0Boj 6poj, 244 BpaboteHn o 1 jynu
2016 roguHa npogomkuja ga rv M3BpLUYBaaT CBOMTE 3a4a4M BO
EpvKCOH Kako pesynTar Ha MOTNMLLIAaHKMOT AOroBOP 3a YnpaByBaHH
ycnyrvu nomery [pywtBoTo n EpUKCOH Kako napTHEpP 3a ynpaByBaHU
ycnyrm Bo MakenoHuja. Bo cornacHoCT co 4oroBopoT, EpMKCOH ja
npe3ema 0AroBOPHOCTa 3a MPEXHUTE aKTUBHOCTW, aKTMBHOCTUTE
3a NOAApPLLKA, TEPEHCKUTE aKTUBHOCTM M MACUBHUTE MPEXH, KaKO

M YCNyruTe 3a 04PXKyBarbe Ha MHPaCTpyKTypaTa 3a UKCHAUTE U
MOOUNHWUTE MpeXxH Ha [lpyLwTBOTO.

Bo boHycu ncto taka ce BknyyeHun Tpowoumte 3a Variable |l v LTI
nporpamute (Buau 6enetuxa 30).

Bo unjagu neHapu 2016 2015
HabaBHa BpegHOCT Ha
NpoAaaeHU CTOKM 1.712.426 1.695.081
Yenyru 651.150 650.460
Matepujanu n ogp>KyBarse 429.058 266.160
MapKeTWHT 1 goHaLMK 300.435 383.487
[loan3eenysaum 278.475 237.843
Takcu gaBayvku 1 NOKaNHKW AaHoLM 276.203 311.727
Tpowoun 3a TaHTHEMHU 242.091 280.067
Enepruja 166.704 217.248
3aKyNMHUHW 142,975 142,132
McnpaBka Ha BpeaHOCTa Ha
nobapysarba oA KyrnyBauu 1
ocTaHaTu nobapysama 58.025 77.789
KOHCYNTaHTCKKM yCnyru 47117 27.319
HamanyBarse Ha Bpea-
HOCTa Ha 3a/InXK 24.497 41.764
OcurypyBarbe 12574 17.434
McnpaBka Ha BpeiHOCTa Ha 3au-
XWTE 10 HETO NpoaaXkHa BPpeaHOCT (444) 2.474
OctaHaTto 3.136 25.804
4,344,422 4,376.789

Ycnyrute rnaBHO BKy4yBaaT TPOLWOLM 3@ areHLMCKKU MPOBU3UH,
TPOLLIOLIM 3a yCnyru 3a 06e3beyBarbe COAPXKMHU, MOLLITEHCKM
yCNyru, TpoLoLM 3a 06e36eayBabe, TPOLWOLM 38 YNCTEHE U
KOMYHas/THKW ycnyrn. Bo kateropujata matepmjanu 1 0ap>KyBakse BO
2016 rogmHa ce BKNy4YeHW TPOLWWOLUMTE O/ AOrOBOP 3a YNpaByBaH#
ycnyrv notnuwan nomery [pywreoto n EpukcoH, kako naptHep 3a
yrnpasyBaHu ycnyrv Bo MaxkegoHwja (Buam benetuxa 18).

benewkn KOH PUHAHCUCKKTE U3BELLTAM

20. OCTAHATU ONEPATUBHH
[MPUXOOU

Bo unjaou neHapu 2016 2015

HeTto nobuska o npogaxkda Ha He-

OBWXXHOCTK, MOCTOJKU M ONpeMa 14.017 54.253
OctaHaro 26.600 17.417
40.617 71.670

Bo 2016 roanHa uanocot og MK/] 8,564 wnjagun Bo Kateropujarta
HeTo nobveka of npodaxba Ha HeABMXKHOCTH, MOCTOjKK M orpema
npeTcTaByBa NPUXo. o npoaaxba Ha [ABe aAMUHUCTPATUBHM
3rpaam ko Bo 2015 rognHa 6ea npukaxaHu BO cpeactsa
PaCMoNOXMBK 3a Npoaaxkoa.

21. PACXOAN O
OUHAHCUPAHE

Bo unjagu neHapu 2016 2015

Pacxoam og kamatu 48.252 48.625

baHkapcku ycnyru n oc-

TaHaTV NPOBU3NH 14121 14.833
62.373 63.458

Pacxoau on kamarta Bo n3Hoc og MK/ 17.521 nnjagun (2015: MK/
27.908 nnjaaun) npeTcraByBa TPOLWOK 0 aMOPTU3UPAHETO Ha
OMCKOHTOT MOBP3aH CO cerallHaTa BpeaHOCT Ha AONTOPOYHUTE
00BPCKM 0f TPaHCaKLMjaTa 3a KynyBare M npoaakda Ha arpaau
CO pa3meHa 3aBpuieHa Bo 2012 roamHa, NpBUYHO NPU3HAEHM

Mo 06jeKTUBHA BPEIHOCT M NOCef0BaTENHO MEPEHU Criope,
aMOpTM3MpaHa BPeaHOCT KOPUCTEJKM FO METOAO0T Ha edheKTMBHA
kamarta. Pacxoam og kamata Bo M3Hoc o MK/ 13.619

wnjagm (2015: MK[] 6.114 munjagm) npeTtcTaByBa TPOLIOK O,
aMOPTU3MPaHETO Ha AMCKOHTOT MOBP3aH CO CerallHata BpeaHOCT
Ha JONrOPOYHUTE 0OBPCKM O[] JOrOBOPUTE 3a NMpaBa 3a EMUTYBaHE
Ha TENEBU3UCKM COAPXKMHU KOU Ce KanutanmampaHu, NPBUYHO
MPU3HAEHM MO HETO CerallHaTa BPeaHOCT Ha MOHUTE MnaKara

1 NOCNeaoBaTeIHO MepeHn cnopea aMmopTM3npaHa BpeaHOCT
KOPWCTEjKM FO MeTOAOT Ha edpekTnBHa kamaTa (Buan benetwka 13).

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



22. NPUXOOU OO
OUHAHCUPAHE

Bo unjaou neHapu 2016 2015

[pmxoam on kamatu 15.693 34.546

HeTo NO3UTMBHM KYPCHM Pa3nnKu 14.306 4.633

DUHaAHCKMCKKM cpeacTBa no

00jeKTUBHA BPEOHOCT MPeKy

nobvBkata unu 3arybarta 7.254 8.750

[1pmnxoom og anBmMaeHau 2.841 -
40.094 47.929

[1pmxoamTe o KamaTtv Npomn3neryeaar o PUHAHCUCKK CpeacTa
KnacumKyBaHM Kako 3aeMu 1 nobapysarba. [1prxoom of
OMBMAEHAM NpounaneryBaar of GUHAHCUCKKM CPeacTBa no
00jeKTVBHA BPeOHOCT BO J0OMBKATa UK 3arybara.

23. JAHOK HA IOBUBKA

YcornacyBare Ha edpeKTMBHATA aHOYHA CTanka:

Bo unjagu neHapm 2016 2015

TekoBeH 0aHoOK

TekoBHa rogmHa 211.334 204.330
OnnoxeH aaHoK

[lojaBa 1 aHynMpare Ha Npwm-

BPEMEHU Pa3NKK (23.962) (25.775)
Bkynen naHok Ha 106MBKa BO U3-

BELLTAjOT 3a ceondatHaTa 40OMBKa 187.372 178.555
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YcornacyBare Ha eheKTMBHATA JaHOYHA cTanka:

Bo unjagu neHapm 2016 2015

[Nobveka npen,

0JaHOYyBaHE 1.223.314 1.421.270

[laHOK Ha obuMBKa 10,00% 122.331 10,00% 142.127

Pacxoaun HenpusHae-

HW 3a JaHO4YHU LIenu 547%  ©66.916 2,/4%  39.008

[laHo4HO 0cnobo-

[EeHW NpUXoau (0,15%)  (1.875) (0,18%) (2.580)
15,32% 187.372 12,56% 178.555

[MounyBajku of jaHyapu 2014 roomHa 6eLle 3MeHeT 3aKOHOT

3a 1aHOK Ha J0OMBKa CO LUTO JaHOKOT Ha J0OM1BKa Ce nnaKa BO
MOMEHTOT Ha pacnpeaenyBare Ha anBuaeHgata 6es ornes Ha
COMNCTBEHMYKATa CTPYKTypa. Bo cornacHOCT Co 0B1E U3MEHM
KOWLLTO ce npumeHnmeu of jaHyapu 2014 rognHa, 4aHOKOT Ha
nobveka B0 MakegoHuja noBeKe rv Hema KapakTepUCTUKUTE Ha
naHouuTe no 3aapuika. lNocnegosatenHo, Bo cornacHoct co MCC
12, 0aHOKOT Ha [10OMBKa KOjJLLTO NPOMU3neryBsa o ucnnara Ha
OVBUOEHOM Oelle NpUKaykaH Kako 06BpCKa M TPOLLIOK BO MeproaoT
BO KOj 6ea 0bjaBeHn auBuaeHOMTe, 6e3 ornen Ha aKTUYKMOT AaTyM
Ha “cnnarta unv NepuoanTe 3a Kou bune ncnnateHn aBuaeHImMTe.
OBa pesynTupalle co Npu3HaBare Ha Pacxop 3a AaHOK Ha J0OMBKa
Ha omMBMaeHaata ncnnateHa 8o 2014 rogunHa Bo nsHoc oa 502.623
nnjagun geHapu Bo npBoto Tpomecedje og 2014 rogmHa.

Ha 1 aBryct 2014 rognHa cTanu Ha cvMna 3aKoH 3a JaHOK Ha
nobveka Koj ce npumenysa oa 1 jaHyapu 2015 rogmHa 3a HeTo
nobuskata 3a 2014 rognHa, Co Koj OCHOBMLATa 3a NpecMeTKa

Ha JAHOKOT Ha f0OM1BKa e npedpneHa o, KOHLEeNnToT Ha
“pacnpepnenysarbe” Ha J0OMBKaTa Ha JOOMBKA Npe[, 0faHoYyBak-e.
Bo cornacHocT co oapeabute Ha HOBMOT 3aKOH, AaHOYHaTa
OCHOBMLA € 10OMBKATa KOjallTo € OCTBapeHa BO TEKOT Ha
drcKanHaTa roamMHa 3aronemMeHa 3a HenmpuUaHagHUTe TPOLOLM

W HamarneHa 3a aHOYHO 0cn0HoAeHUTE NPUXOaM (OOHOCHO
OVBUOEHOM 3a KOM MNaKa4oT Beke Oun ofaHoueH), mpu LTo
cTankarta Ha JaHOKOT Ha fobuska usHecysa 10%. Bo cornacHocTt
CO OBME M3MeHW AaHOK Ha AoOMBKa 3a roaMHata belle npecmeTaH
M eBUOEHTUPAH BO M3BELLTA|OT 3a ceondatHa fodmeka 3a 2014
rogvHa (Buom 6enetuxa 2.16 u 8).

24. AIMBUOEHAON

CobpaHureTo Ha akMoHepw Ha [IpyLTBOTO Ha HUBHUOT COCTAHOK
oapxxaH Ha 12 anpwn 2016 rogmHa ja ycBou ogJiykara 3a

ncnnata Ha anemaeHaa 3a 2015 rogmnHa. Opnykata 3a ucnnata

Ha ausmaeHaata 3a 2015 roguHa e Bo 6pyTto naHoc og MK/
1.474.683 unjagm on HeTo fobuBkata ocTBapeHa no PUHAHCHUCKUTE
naBeluTaun Ha [lpywTeoto 3a 2015 rognHa Bo COrnacHoOCT CO

ONLITO NPUPATEHWUTE CMETKOBOACTBEHM NPUHLMMK BO Penybnuka
Makegnonuja. [IvBraeHaata belle ncnnareHa Bo centemspur 2016
rogvHa. [1o gatymoT Ha o6jaByBarbe Ha OBUE PUHAHCUCKM U3BELLTAM
He ce objaBeHu ausmaeHam 3a 2016 roamHa.

25. USBBECTYBAUYKH
CETMEHTU U
UHPOPMALIUK

25.1.A3BecTyBa4YKM CErMEHTH

N3BecTyBauKmMTE CerMmeHTH Ha [IpyLUTBOTO Ce: AEe/0BEH,
pe3naeHuUnjaneH, roNneMonpPoaaXkeH CErMeHT 1 0CTaHarto.

Bo cornacHoct co Cnoroabara 3a npucoeamHyBare CKiydeHa
nomery TMMK kako opyLwTeo WTO ce npucoeanHysa 1 [IpyLreoTo,
KaKo APYLLUTBO WTO Npe3ema, 1 10a Wwto oa 1 jaHyapu 2015 rogmHa
CMETKOBOCTBeHaTa eBmaeHUMja 3a JpywTsoto 1 TMMK belwe
BOAEHO Camo 0f CTpaHa Ha [pyLTBOTO, NOMarn akLeHT belle
CTaBeH Ha noaenbdata cnopes TexHonoruja ((UKCHW nm MoOUIHH
ycnyru). HamecTo Toa, cerallHata CTpyKTypa Ha cermeHTu betlue
MOHUTOPMPAHa, Koja ce Hasmpa Ha CerMeHTH Ha NMPeTnIaTHULM
Kou HapaaT pasnMYHU TEXHOMOWKM M MAPKETUHT CTPaTeruu,
CnopenbeHn nHhopmaumn ce npukaxanu 3a 2015 rogmHa.

Pe3naoeHTHMOT CEerMeHT Ce COCTOM O MPETNNATHULIN —
NOTPOLLYBaYM KOULLITO Ce AMPEKTHO NocedyBaHu NpeTnaaTHULM 6e3
[EI0BHU NPeTnNaTHULM (OAHOCHO CaMoBPabOTEHN MOEAMHLIM UK
MPaBHW NI KOMLLITO HyaaT HannaTMBK NPOM3BOAM W/WNK YCIYTK
Ha KOPUCHULIMTE, HENPOMUTHU OPraHU3aLMKN U jJaBHM OPraHmn3aLmn).
[lenoBHMOT CerMeHT ce CoCToM 0f, AEN0BHW NPETNAATHULM

KOWLLITO C& AMPEKTHO NOCeayBaHM NPETANATHULM KOWULLITO CE UK
CamoBPabOTEHU MOEOMHLM UK BPAOOTEHU Kaj MPABHO JILIE KOELLTO
Hy,OM HannaTAnBM NPOU3BOAN U/UMK YCAYTWM HA KOPUCHULIMTE.
BpaboTteHuTe nnm YneHoBUTE Ha HEMPOMUTHM U jaBHM OpraHM3aLMu
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CE UCTO Taka AeNOBHM NPETNNATHULM. [ 0NEMONPOAAXKHUOT CErMEHT
Ce COCTOM O[] CUTE YCYrK Ha TENEKOMYHMKALIMCKUTE ONepaTopu 3a
MOOM/IHA M (PUKCHA TMHKMja, OOHOCHO ycnyru Ha onepatopu, MVNO
M NOCETUTENN.

25.2.UHdopmaunmn Kon peqoBHO
ce JoCTaByBaHM A0 rMaBHUOT
U3BPLUEH HOCUTEN HA OJTYKU

CneoHuTe Tabenu ru npukaxkysaar MHdopMaLmuTe 3a
M3BECTYBAYKMUTE CErMEHTM KOM PeAOBHO Ce A0CTaByBaar [0
rMaBHUMOT ONEePATUBEH HOCUTEN HA Oa/TyKKM Ha [lpyLuTBOTO.
VHbopmaLmmnTte kom peaoBHo ce 06e3beaysaar 3a MK (MeHeLIMeHT
Konerunym), BknydyBaaT HEKOMKY Mepetba Ha JoOWBKaTa KoM ce
3emaar BO Npeasua Npuy OLEHyBarbe Ha PaboTEHETO 1 aloLMparbe
Ha pecypcuTe. PakoBOACTBOTO BEPYBA AeKa AMPEKTHATA MaprHa
Koja € getmnHnpaHa og ctpaHa Ha [lpyLuTBOTO KakO NPMUXOau
HaManeHu 3a AMPEeKTHM TPOLIOLM HaManeHW 3a UCnpaBKaTa Ha
BpeaHOCTa Ha nobapysarbaTa v OTnuLLaHWTe nobapysarba, € MepKa
Ha CErMEHTOT KOja € HajJKOH3UCTEHTHa CO MPUHLMANTE Ha MEPEHE
KOW Ce KOPUCTEHW BO MEPEHETO Ha COOABETHUTE M3HOCH BO OBME
(OUHAHCKUCKM U3BELLTAM.

[lpyr BaxKeH KNy4YeH MHOMKATOP 3a OCTBAPYBAHETO LUTO CE
HadrnenyBa Ha HMBO Ha cermeHTuTe e EBITDA (no6uska npef,
Kamara, JaHOK Ha [oOMBKa 1 amopTMU3aLmja) KoperMpaHa 3a
BMMjaHWETO Ha OAPeaEHM CTaBKM KOM Ce 3eMaar BO MPeaBn i Kako
“cneunjanto enunjaHne”. OBne CTaBKM Ce MeHyBaaT o/ romHa BO
roamMHa, No cBojara Npupoaa v ronemuHa.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



[punxoau
Bo unjagu neHapm 2016 2015
[1prxon of pe3nagHTEH CEerMeHT 6.614.632 6.561.966
[pmxoa of AENOBEH CErMEHT 2.813.875 2.902.697
[1pmxon of ronemonpo-
OaXKEH CErMEHT 1.087.717 1.177.755
OcTaHaTto 41.371 28.627
10.557.595 10.671.045
Huty egeH o HaaBOPELIHUTE KOPUCHWULM Ha [IpyLUTBOTO He
npecTaByBa 3Ha4aeH M3BOP Ha MPUXOAM.
Pesyntati no n3BectyBayku cermeHTu (npektHa mapruxa).
Bo unjagu aeHapu 2016 2015
[IvpekTHa maprmuHa
PeanageHTeH cermeHT 4,704.126 4,715.320
[lenoBeH cermeHT 1.815.013 1.850.571
[[onemonpogaXkeH CerMmeHT 720.862 784.607
OcraHato 40.792 27.961
[npekTHa maprmuHa Ha [pywtBoTO 7.280.793 7.378.459
NHAMPEKTHU TPOLLOLM
Tpolioun 3a BpaboTeHnTe (1.424.049)  (1.219.485)
OcTtaHatit pacxoam o[, paboTereTo (2.111.192)  (2.115.544)
MHanpekTHu Tpowoum Ha Apywtsoto  (3.535.241)  (3.335.029)
OcTaHaTv onepaTuBHM NPUXOOM 40.617 71.670
BkynHa EBITDA na [IpywrsoTto 3.786.169 4.115.100
AmopTh3aumja Ha [pywTtBoTO (2.540.576)  (2.678.301)
BkynHa oneparvBHa Ao-
61BKa Ha [pywTBOTO 1.245.593 1.436.799
Tpowoum of PrHaAHCHpPaHe — HETO (22.279) (15.529)
[obuBka npen ogaHo4y-
Barbe Ha [lpyLuTeoTo 1.223.314 1.421.270
[aHok Ha [obumBKa (187.372) (178.555)
HeTo nobueka 3a rogmHara 1.035.942 1.242.715

65 OVMHAHCMCKM U3BELLTAM

26. HAEMUA U OCTAHATH
[NPEB3EMEHU OBBPCKH

26.1.MpeB3emeHn 06BpcKu o
onepaTUBEH HAeM - Kafe LTo
HpywTBOTO € Haemarten:
[TpeB3emeHuTE 0OBPCKM O/ ONEPATUBEH HAEM - Kafie LITO
ﬂ,pYLLITBOTO € HaeMaTten MaeBHO Ce OgHECYBaaT Ha HaeM Ha AENOBHHU

00jEKTH, NOKaLMKU 38 6a3HN TENEKOMYHUKALMCKM CTaHULIM U1
OCTaHaTV TeNEKOMYHUKALMCKK Ypeau.

N oHWTE BKYNMHW MUHUMANHM NNakaka 3a Haem Nno OCHOB Ha
HepaCcKMHIMBK ONepaTUBHW JOrOBOPM 3a HAEM CE KaKO LUTO CNeau:

Bo unjaou neHapu 2016 2015
[log 1 roonHa 103.205 104.946
[Tomery 1 1 5 rognnm 173.654 199.017
Han 5 roamhu 21.009 26.578

297.868 330.541

26.2.peB3emeHn 06BpCcKM oA
onepaTtuBeH HaeMm - Kafae
[pywTBOTO € HaemoaaBarernt:

[TpeB3emeHuTe 0OBPCKM 0[] ONepaTMBEeH HaeM, CKTy4eHN Ha
BpeMeHa 0CHOBa, - Kafe [IpyLITBOTO € HaemoJaBaTes rMaBHo ce
OAHECYBaaT Ha HaeM Ha 3eMjuLITE 1 6a3HW CTAHWULIN.

NOHWTE BKYMHU MUHUMaSTHK nobapyBarba 3a HaeM Nno OCHOB Ha
HEePAaCKMHMBM OnepaTuBHK OrOBOPH 3a HAEM Ce KaKo LWTO Crneau:

Bo unjagu neHapm 2016 2015
[lon 1 rogunHa 17277 27.623
[lomery 1 v 5 roonHu 12.420 59.719
Hapn 5 roontu 3.336 7.048

33.033 94.390

26.3.peB3emeHn 06BpCcKU of,
KanutanHu MHBECTULMU

BKynHKOT M3HOC Ha NpeB3emMeHr 00BPCKM 0[] KanuTasHu
nHBecTMUmmM Ha 31 nekemspum 2016 roamHa naHecysa MK/ 293.784

nnjagu (2015: MK 474.745 wnjagn). U3HOCOT Ha AOrOBOPEHU
kanutanHu Heectumm Ha 31 nekemspu 2015 1 2016 roamHa
rNaBHO Ce OAHECYBA Ha TENEKOMYHMKALIMCKA ONpema.

27. JONOJTHUTEJTHA
OBEJIOOEHYBAHA
HA PUHAHCUCKHUTE
CPELCTBA

[NpylITBOTO 'Vt KNacuuLmMpa Meperbata Ha 06jeKTBHa BpeaHOCT
KOPUCTE|KM Xmepapxmja Ha 0DjeKTMBHa BPEOHOCT Koja ja oapasyBa
peneBaHTHOCTa Ha MHAOPMAaLIMKUTE KOULLITO CE KOPUCTAT BO
hopMMpareTo Ha 0bjeKTMBHATa BpeaHOCT. Bo xnepapxujata Ha
00jeKTMBHA BPEIHOCT MOCTOjaT CNEeAHNUTE HUBOA:

a) KOTMPAaHM LieHM (HeNpunaroeHun) Ha akTUBHM
na3apu 3a MaeHTMYHKM cpeacTea (Hueo 1);

6) ocTtaHaTV MHOPMALMK 3a CpeacTBaTa OCBEH KOTUPaHUTe
LIeHM BKTyYeHW BO HMBO 1 KOMLLTO Ce AoCTanHu o M3BOpH
HaaBop oA [pyLTBOTO, AMPEKTHO UK MHAMPEKTHO (H1BO 2); 1

B) MHOPMaLMK 3a CPeACTBOTO KOM He HadnpaaT Ha
nogatoumM oa HaggopeLlHu na3apu (HuBeo 3).

X1epapxmMckoTo HUBO Ha 06jeKTMBHATA BPEAHOCT BO PAMKWTE Ha
00jEKTUBHOTO MEPEHe Ha BPEeIHOCTA € KaTeropuanpaHo BO LeNOCT
M YTBPAEHO BP3 OCHOBA Ha HAajHUCKOTO HMBO HA MHAOPMALIMK KOU
LITO Ce PeNneBaHTHU 3a 0OjEKTUBHOTO MEpEeHe Ha BPeJHOCTUTE BO
LenocT. PeneBaHTHOCTA Ha MHDOPMALIMKUTE € OLIEHYBaHa BO OHOC
00jEKTUBHOTO MEpEeHe Ha BPeHOCTa BO LIeNOCT.

ObjexTrBHWTE BpeaHOCTH BO HMBO 2 1 HMBO 3 BO Xmepapxujata Ha
0bjeKTBHA BPEIHOCT, Ce MPOLIEHETU CO KOPUCTEHE Ha TeXHUKaTa
Ha BPeHyBaHe Ha AMCKOHTUPaHK napuyHmu Tekosu. ObjekTMBHAaTA
BPEOHOCT Ha MHCTPYMEHTHUTE CO MPOMEHMBA CTanKa KO He Ce
KOTMPaHW Ha aKTMBEH Nasap e NPOLEHETO AeKa Ce eIHAKBM

Ha HWBHaTa ceraiHa BpeaHocT. ObjekTMBHATA BPEAHOCT Ha
MHCTPYMEHTUTE CO PMKCHA KamaTHa CTanka KoM He Ce KOTUPaHU e
NPOLEHeTa BP3 OCHOBA Ha MPOLIEHETUTE MAHM NapUYHM TEKOBM KOM
Ce IMCKOHTMPAHW KOPUCTEJKM MM TEKOBHUTE KaMaTHK CTanku Ha
HOBW MHCTPYMEHTU CO CIMYEH KPEAMUTEH PUBMK M MPEOCTAHAT POK
Ha IOCMNEeBarbe.
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durHaHCMCKM CpeacTBa KOM Ce BogaT No aMoOpTU3npaHa
BpeaHoCT

ObjexTrBHATA BPEAHOCT Ha MHCTPYMEHTUTE CO MPOMEHMBA
cTanka e BoobM4yaeHo HMBHATa ceratiHa BpeaHocT. [poueHeTaTa
00jEKTMBHA BPEIHOCT Ha MHCTPYMEHTUTE CO PUKCHA KaMaTHa
cTanka e 6a3npaHa Ha O4eKyBaHUTE UOHWTE NMaPUYHU TEKOBU, KOU
Ce IMCKOHTMPAHU KOPUCTEJKM MM TEKOBHWUTE KaMaTHK CTanku Ha
HOBW MHCTPYMEHTU CO CNIMYEH KPeanUTEH PU3UK M NPeocTaHaT poK
Ha JocneBamse. [JUCKOHTHUTE CTanKuK KOW Ce KOpMUCTaT 3aB1car of
KPeOWTHWOT PU3MK Ha ApyraTta AoroBopHa cTpaHa.

durHaHCMCKMU 0OBPCKM KOU ce Boaat No aMoOpTU3UMpaHa BPeaHOCT

ObjeKTBHaTa BPEeOHOCT Ha (PUHAHCUCKKUTE 0OBPCKM OelLlie
OApeaeHa Co KOpUCTerE Ha TEXHWKM Ha BpedHyBarse. [IpoLieHeTaTa
00jEeKTMBHA BPEIHOCT Ha MHCTPYMEHTUTE CO PUKCHA KaMaTHa
cTanka v HaBeAeH POK Ha fJocneBarse e HazvpaHa Ha 0YeKyBaHUTE
MOHWUTE MNAapPUYHM TEKOBM, KOM CE JUCKOHTUPAHM KOPUCTE]KM K1
TEKOBHWTE KaMaTHW CTamnKu Ha HOBU MHCTPYMEHTH CO CITMYEH
KpeOuTeH PU3KMK M MPeoCcTaHaT POK Ha AOCMeBak-e.

He noctom tpaHcdep Ha hrHaHCUCKUTE cpeactea nomery Hueo 1

1 HuBo 2. 3aemuTte 1 nobapysarbara v PUHAHCUCKUTE 0OBPCKM Ce
MepaT Nno aMopTU3MpaHa HabaBHa BPeAHOCT, HO MCTO Taka e AafeHa
M MHOPMaLMja 3a HMBHATa 00jekTHBHA BpedHocT. ObjekTrBHATA
BPEOHOCT Ha OBWE CPEACTBA M 0OBPCKU € onpeaenieHa KOPUCTEjKH
MHdopmMaLmm 3a HuBo 3. He nocTojat cpencTsa v 06BPCKM KOU

ce BoJart no 06jeKT1BHa BPeaHOCT 3a KOW 06jeKT1BHAaTa BPeAHOCT
bellie yTBpAeHa KOPUCTEjKM MHdopMaLmm 3a H1Bo 3.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



27.1. DuHaHcucku cpenctBa - CeraluHa BpeHOCT U 06jeKTUBHU BPpeAHOCTH

Tabenata nofony ja npuvkaxkysa nogenbdarta Ha hrMHaHcuckute cpeactea Ha 31 aexkemspu 2015 roguHa.

CpenctBa

Bo unjagu neHapm duHaHCUCKM cpeacTBa

O6jexkTBHA
BPEeHOCT BO
Pacnonox-nueu  pgobuskarta unu

3aemu U 3a npoaaxkba sarybara

nobapyBatba (Hueo 2) (HuBo 1)
[TapnyHM cpeacTa U eKBUBaneH-
TW Ha NapuUYHKTE CpeacTea 1.550.123 - -
[TobapyBarba 0/ KynyBa4u 1 0c-
TaHaTK NobapyBatba 3.496.587 - -
OcTaHaT1 (hb1HaHCKUCKKM cpeacTaa - 6.750
DUHAHCUCKM CPeaCcTBa Mo 00jeKTUBHA Bpe[:-
HOCT NpeKy gobuskata Unu 3arybara - - 47.987

Tabenata nofosny ja npukaxysa nogendara Ha uHaHcUckKTe cpeacTsa Ha 31 gexkemspu 2016 rogunna.

CpenctBa

Bo unjagu peHapu ®duHaHcKCKM cpeacTea

O6jekTUBHA
BPEAHOCT BO
Pacnonox-nueu pgobuskata unu

3aemu U 3a npoaakba sary6ara
nobapyBata (HuBo 2) (Huso 1)
[lapn4HK CpeacTsa 1 eKBUBaNEH-
TW Ha NapUYHUTE CPeaCcTBa 941.022 -
[lenosuntn Bo HaHKu 178.457 -
[MobapyBarba 0/ KynyBadu 1 0C-
TaHaTK nobapysarba 3.292.207
OcTtaHatv h1HAHCUCKKM cpeacTBa - 612
DuUHAHCMCKM CpeacTsa no 00jeKT1BHa Bpes:-
HOCT NpeKy JobuBkaTta Unu 3arybara - - 60.366

CeraiwHa
BpeaHOCT

1.550.123

3.496.587
6.750

47.987

CerauwHa
BpeaHocCT

941.022
178.457

3.292.207
612

60.366

O6jekTBHA

BpPEeAHOCT

1.550.123

3.496.587
6.750

47.987

O6jexkTuBHA

BpPeAHOCT

941.022
178.457

3.292.207
612

60.366

3aemuTe 1 nobapysatrbara ce MepaT Nno aMopTM3vpaHa BPeHOCT, 0AeKa CPEACTBa KOMULLTO Ce PacrnofoxIvBK 3a Npodaxoa 1 KOULITO ce

YyBaaT 3a TPryBarbe ce Mepart no 06jeKT1BHa BPeaHOCT.

[apuyHKTE CPEaCTBa U EKBMBASIEHTU Ha MAPUYHWUTE CPEOCTBa, AeN03UTUTE BO ObaHKa, nobapyBarata 0[] KynyBa4uTe M 0CTaHaTUTEe TEKOBHM
DUHAHCWUCKKM CpeCcTBa MaBHO MMaaT KpaTok Pok Ha gocnesarbe. O 0BMEe NPUYMHM HUBHATA CerallHa BpeHOCT Ha KpajoT Ha NepmroaoT Ha

M3BECTYBaE € NPUOMXKHA Ha HUBHATA 00jeKTMBHA BPELHOCT.

DUHAHCUCKWUTE CPeCTBa PacronoXKIuBKM 3a Npodaxba npeTcTaByBaat akLum BpeaHyBaHW Mo 00jeKTUBHA BPEeOHOCT.

DUHAHCKUCKWTE CPECTBA KOU Ce NMPUKaXKaHW Nno 00jeKTMBHA BPeAHOCT NpeKy AobuBKaTta unu 3arybara Bkiy4yBaaT BlO)yBaHa BO

COMCTBEHUYKM MHCTPYMeHTM BO BpeaHocT o4 MK/ 60.366 vnjagn (2015: MK/[] 47.987 nnjagun) Kou ce npecmeTaHu BP3 OCHOBA Ha HMBHATA
nasapHa BpeaHocT Ha MakegoHckata 6ep3a Ha XxapTiu o/l BpeaHOCT. [IpOMeHMTe Ha NasapHUTE LIeHU Ha OpyruTe (OMHAHCUCKMU CpecTBa
NpWKaykaHu no 0b6jeKT1BHA BPEeAHOCT NpeKy AobWBKaTa UK 3arybata ce eBUOEeHTUPaHK BO MPUX0aM 0 (hMHaAHCUParse BO L0OMBKATa N
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benewkn KOH PUHAHCUCKKTE U3BELLTAM

3arybata (Brav 6enetika 21 1 22). HabasHaTta BpeJHOCT Ha 0BMe KanuTanHu uHBecThummn uaHecysa MK/ 31.786 vnjaau (2015: MK/ 31.786
unjaam).

27.2.MpebuBare Ha pUHaAHCUCKK cpeacTBa U hUHaHCUCKK 0OBPCKHU

3a MHaAHCUCKMTE CPEenCcTBa M 0OBPCKM KOM Ce MPeaMeT Ha MPUMEHNMBU LOrOBOPH 3a HETUPaHE, CEKOj JOroBop nomery [JpyLwTBoTo 1
apyrara [JoroBopHa ctpaHa (BooOU4aeHo poaMUHT M UHTEPKOHEKLIMCKM MapTHEPH) OBO3MOYKYBA HETO NMOPaMHYBaHhe Ha COO[BETHUTE
nobapysarba 0f KyrnyBa4u 1 0OBPCKM KOH AoOaByBayYM, Kora v gsete CTpaHu Ke ogbepar fa ce nopaMHu TpaHcakLujaTta Ha HeTo ocHoBa. Bo
OTCYCTBO Ha TakoB M360p, NobapyBarata 0f KyrnyBa4ute U 06BPCKUTE KOH 0OaByBaYMTe Ke Ce nopaMHar Ha OpyTo OCHOBA, HO Cemnak, cexoja
CTpaHa BO OrOBOPOT 3a HETUPAHE K& MMa MOXHOCT Aa MM MCNIaTh CUTEe OBME M3HOCKU Ha HETO OCHOBA BO C/y4aj HA HEMCMOHYBakE Ha
00BPCKWTE Ha pyrata cTpaHa.

CnenHuTe nobapyBarba 0 KyrnyBa4u U 06BPCKM KOH J00aByBayM ce NpeaMeT Ha JJOrOBOPK 3a HETUPAHE M CE MPUKAXKaHW MO HETUPAHETO BO
M3BeLwTajoT 3a huHaHcucka coctojba Ha 31 nekemspm 2016:

MobapyBama oa Kynysauu

Bo unjaou neHapu U ocTaHaTu nobapyBsara 06BpckU KOH fobaByBaYM

bpyTo M3HOCK Ha NpU3HaTU PUHAHCHUCKKU MHCTPYMEHTU 3.393.228 2.338.836
BpyTo M3HOCK Ha NpebreHn PUHAHCUCKM MHCTPYMEHTH (101.021) (101.021)
HeTo n3HocK Ha Npu3HaTH UMHAHCUCKU MHCTPYMEHTH 3.292.207 2.237.815

CnepgHuTte nobapyBarsa o KynysBadn 1 00BPCKM KOH [00aByBaYM ce NpeaMeT Ha JOrOBOPU 3a HETUPAHE U CEe MPUKAKaHU N0 HETUPAHETO BO
3BewTajoT 3a PuHaHcKcka cocTojba Ha 31 nekemspu 2015:

MobapyBama oa KynyBauu

Bo unjagu neHapm U ocTaHaTu nobapyBama O6Bpcku KOH fo6aByBaUM

bpyTo M3HOCK Ha NPU3HAT PUHAHCHUCKKU MHCTPYMEHTU 3.585.284 3.262.787
BpyTto M3HOCK Ha NpebreHn HUHAHCUCKM MHCTPYMEHTH (88.697) (88.697)
HeTto n3HocH Ha NpuaHaT PUHAHCUCKM MHCTPYMEHTU 3.496.587 3.174.090

27.3.0cTtaHaTtn obenogeHyBara BO Bpcka O PMHAHCUCKUTE UMHCTPYMEHTH

He noctojat hmHaHCUCKM CpeacTBa Unm 0OBPCKM, KOM Ce PEeKNacutUKyBaHu BO Apyra Kateropuja Ha (hMHaHCUCKKM MHCTPYMEHTH,

He noctojat mMHaHCKMCKK CpeacTBa Kom ce TpaHCchepupaHn Ha Ha4mH, Ha KOj Aen unu cute PUHaHCUCKKU CPeacTBa He ce KBaMuKyBaaT 3a
NENPU3HABAHE.

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



28. HEUSBECHW ObBPCKW

[pywTBOTO MMa HEM3BECHW 0OBPCKM BO OLHOC Ha MPaBHU M perynatopHu baparsa Kou npouanerysaar BO pefoBHOTO paboTerse. Hajronem
0en o[ HeM3BeCHUTE 0OBPCKM Ce oaHecyBaat Ha 3 bapatba 3a NnoBeayBarbe Ha MPEKPLIOYHKU NOCTaMNKK 0f, PEryNaTopHM Tena 3a HaBoAHO
NPEKpPLUYBarbe Ha 0peeH POKOBM AaBake Ha OApeaeHU yCiyru, MPeHOCIMBOCT Ha OPOEBM M HEYCMEXOT Aa ce ycornacar co 00BpCKUTe
3a OBO3MOXKyBaHe Ha NPUCTAN U KOPUCTEHE Ha CNELIMBDUYHN MPEXHM cpeacTBa. MakcumanHata MoXKHa KasHa 3a CEKOj NoeanHeYeH
cnyyaj e 7% no 10% oA roamMwHKOT NPMX04 04 NPeTxoaHaTa rogmnHa, BO COrMacHOCT CO MPETXOAHO BayKEYKOTO NTOKAHO 3aKOHO4aBCTBO.
PakoBoACTBOTO BepyBa, BP3 OCHOBA Ha MPaBeH COBET, IeKa He € BepOjaTHO eKa 3Ha4YMTeNHU 0OBPCKM Ke NMpouanesat of 0BK1e CNopOoBU
nopaan HEOCHOBAHOCT 3a NOBe/lyBake Ha OBUE MPEKPLIOYHK NnocTanku. PakoBoacTeoTo Ha [pywTBOTO He NpeaBuayBa feka Ke aojae ao
rnojaBa Ha MaTepujanHu 06BPCKM O[] HEUM3BECHWUTE 0OBPCKM OCBEH OHME KOWLLTO Ce pe3epBupaHn (Buam benetuka 15).

29. TPAHCAKUMU CO NOBP3AHU CTPAHU

CwTe TpaHCaKLMK CO MOBP3aHU CTPaHW NMPOM3NIEryBaat 0] TEKOBHOTO PaboTeHe U HUBHATA BPEAHOCT MaTepUjaliHO He Ce PasdfiuKyBa o[
YCNOBUTE KOW M NpeoBniaayBasie BO NasapH YCI0BH.

Bnapata Ha Penybnuka MaxkegoHuja uma 34,81% concteernoct 8o [JpywTBoTo (Bram benetuka 16). OcBeH nnakareTo Ha AaHOUM,
HaAOMECTOLIM KOH perynaTopHu Tena BO COrMacHOCT CO NIOKaMHOTO 3aKOHOAABCTBO M AnBuaeHAa (Buan beneluka 24), 8o 2016 1 2015

rognHa [pylwtBoTo Hemalle TpaHcakumu co Bnagata Ha Penybnvka Makegonuja nnm co Koe 61no ApyLUTBO LUTO € KOHTPOMPAHO MUK € Mo,

3Ha4MTeNIHO BNWjaHWe Ha Bnapgara Ha Penybnvka MakenoHuja, HaaBop o pefoBHUTE AeN0BHM aKTUBHOCTH Ha [pyLwTBOTO.

TpaHcaKLuumTe CO NMOBP3aHKU CTPaHK MaBHO ce cocTojaT o 06e3bedyBate U A0OMBarbE Ha TENEKOMYHUKALMCKM YCyri. M3HocUTe Ha
nobapysarbata 1 06BPCKUTE Ce MPUKaxKaHW BO COOABETHUTE Oenellku (Buamn benewka 7 v 13).

[MpuxoamuTe v TPOLLOLMTE CO MOBP3AHUTE CTPaHW Ha [lpylWTBOTO Ce CneaHuTe:
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Bo unjagu neHapum

[loMWHaHTEH CONCTBEHMK

Magyar Telekom Plc

[loapy>kHWLM Ha JOMUHAHTHMUOT COMCTBEHUK

OCHOBHO MaTUYHO APYLLTBO
Deutsche Telekom AG

[loapy>XHULM Ha OCHOBHOTO MaTU4HO APYLITBO

[pyLWwTBO KOHTPOMMPAHO Of KNYYHOTO PAKOBOACTBO

Mobuko JOOE/T

Mpuxoau

1.344

16.189

618.569

49.076

1.046

2016

Tpowouwu

19.766

3.894

212.862

13.457

1.404

Mpuxoau

3.642

16.716

695.203

30.806

455
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Tpowouwu

25.980

2.626

221.938

65.477

1.044

[lononHWTeNHO Ha Norope NPUKaXkaHWTe MPUXOAM M TPOLLOLM KOM NMPOM3nerysaar o/, TpaHcakummn co nosp3aaHara ctpada Mobuxko [JOOE/,

KYMeHu ce TProBCKM CTOKM U cpeacTtaa Bo naHoc oa MK/ 59.732 wnjaom (2015: MK/ 145.794 unjaan), 6e3 sknyyex [/1B.

[TobapyBarkata M 0OBPCKMTE CO NMOBP3aHUTE CTpaHK Ha [IpyLUTBOTO Ce CneaHuTe:

Bo unjagu neHapm

[IOMMHAHTEH CONCTBEHUK

Magyar Telekom Plc

[loapy>XHWLM Ha JOMUHAHTHUOT COMCTBEHMUK

OCHOBHO MaTUYHO APYLLTBO
Deutsche Telekom AG

[loapy>XHULM Ha OCHOBHOTO MaTU4HO APYLITBO

[pyLWwTBO KOHTPOMPAHO Of, KIY4YHOTO PaKOBOACTBO

Mobuko JOOE/T

MobapyBata

3.717

27.036

91.785

269.727

248

2016

O6BpckHM

8.893

3.458

197.603

297.747

MobapyBama

3.795

24.796

577.294

222.100

06BpcKH

9.805

3.678

456.377

267.860

13.116

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.



30. HAOOMECTOLUMU
HA KJTYYHOTO
PAKOBOACTBO

BKYNHWOT M3HOC Ha HAOOMECTOLIM 3a KIyYHOTO PAKOBOACTBO BO
[IpylwTBOTO, BKTYYYBajKM1 ' MOBP3aHUTE JAHOLM U MPUOOHECH, CE
MPUKaXXaHW Noaony:

Bo unjaou neHapu 2016 2015

KpaTkopouHu KopmcTh 3a
BPabOTeHMTE (BK/Ty4yBajKH

MM NOBP3aHUTE OaHOLM) 116.245 129.180
3aKOHCKM NpUOOHECH 3a

KPaTKOPOYHUTE KOPUCTU 13.377 17.297
[lonropoyHu nporpa-

MM 3a CTMMYnaLmja 17.018 18.359
OcTaHaT Nnakama 5.309 5.700

151.949 170.536

HapomecTokoT Ha uneHosuTe Ha O0060pOT Ha AMPEKTOPU Ha
[pywrBoTo 1 Herosute kKomutetn, 3necysa MK/ 10.173 nnjagu
(2015: MK[] 10.629 nnjaaun) u e BknyyeH Bo KpaTKOpOYHM KOPUCTH
3a BpadoTeHuTe. OBKME TPOLLOLM Ce BKNyYeHW BO TPOLIOLM 3a
BpaboTeHu (Bran beneluxa 18).

Bo texot Ha 2012 rogunHa, Helle BoBeAeHa JONTOPOYHA Nporpama
3a CTMMynaumja 6a3upaHa Ha NPOMEHIMBK OCTBapPYBaHa, HapeYeHa
Variable Il, kako gen og rnobanHata anatka Ha ['pynauujata [lojue
Tenekom 3a HalOMECTyBarbe Ha APYLUTBATA, KOja NPOMOBMPA
CPEAHOPOYHO M JONFOPOYHO NOA0OPYBaHe Ha BPeAHOCTa Ha

[ pynaumjata [lojue Tenekom n n3egHadyBarbe Ha MHTEPECUTE Ha
PaKOBOACTBOTO M aKLIMOHEPUTE.

[1porpamarta Variable Il 3a 2012 roomHa e npumennuea oa 1 jaHyapu
2012 roomHa oo 31 nekemspwu 2015 rogmHa, BO ABE NPEOAHM
nporpamu: Variable Il [peogHa nporpamal, co npumeHa BO
nepmonot oa 1 jaHyapu 2012 roomHa oo 31 nekemspu 2013 roamHa
n Variable |l [lpeogHa nporpamalll, co npumeHa Bo neproaot o, 1
jaHyapu 2012 rogmHa 0o 31 nekemspu 2014 roamHa. lporpamara
Variable Il 3a 2013 rognHa e npumernunea oa 1 jaHyapm 2013
rognHa o 31 npekemspu 2016 roguHa. [Nporpamara Variable I

3a 2014 rognHa e npumennuea o 1 jaHyapu 2014 roomHa ao 31
nekemspu 2017 roauHa.
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[Mporpamarta Variable Il ce mepu Bp3 6a3a Ha UCMONHYBAHETO Ha
4eTMPK AONTOPOYHM NapaMeTpur 3a UCMONHYBaHe CO eHaKBa
BaXKHOCT (NpunaroaeHa 3apadbotka no akuuja (EPS); npunaronen
nospat Ha kanutanoT (ROCE), 3a00BONCTBO HA KOPUCHULIUTE U
3a/10BO/ICTBO Ha BpaboTeHuTe). Cekoj napameTtap ogpeaysa egHa
4eTBPTMHA O/l UBHOCOT Ha Harpaaara.

HuBoaTta Ha ocTBapyBahe Ha Lenute ce orpaHnyeHmn Ha 150%

1 octBapyBare Ha uenute Hag 150% He ce 3emaat BO npeasu,

BO CWTE YeThpu napameTpu. [NeproaoT Ha OLeHyBae € YeTupw
roouHW 1 e Ha3npaH Ha MPOCEYHOTO OCTBAPYBAHE BO MIaHUPaHWUTE
YEeTUPU FOAMHM.

Bo 2015 roavHa, HoBaTa nporpama 3a AonropoYHa MoTMBaLMja
KOjaLlTO ce 3acHOBa Ha ocTBapyBarse (LTI) belle BoBeaeHa Kako aer
o rnobanHata anatka 3a komnensauuja wupym AT [pynaumjata

3a apywrearta. [lporpamarta npeTctaByBa nporpaMa 3acHoBaHa Ha
aKLMKM KOWLLTO Ce nyaKaaT BO roToBuHa. N3BpLimTenute Jobusaar
BUPTYETHU aKLMM KOULITO 3aBUCAT Of HUBHATA MHOMBUOYaNHA
n3Benbda. bpojot Ha BUPTYenHKM akLUmuW Ha KpajoT o4 NepuoaoT ce
YTBPYBa Of LIENHOTO AOCTUIHYBAHE HA K/TYYHWUTE MOKA3aTesNu.
BpenHocTa Ha KONM4YMHaTa Ha akLMKTE Bapupa 3a BpeMeTpaeHe Ha
NeproaoT Ha NNaHOT BP3 OCHOBA Ha [Ba MOKA3aTENN: Pa3BUBaHHE
Ha LeHata Ha 1T akumjata u LeMHOTO MOCTUIHYBaHE BO BPCKA CO 4
TapreTy Ha ApyLITBOTO: (MpunarogeHa 3apabotka no akuuja (EPS);
npunaroaeH nospar Ha aHraxupar kanutan (ROCE); 3agosonctaso
Ha KOPUCHWLWTE U 3a[0BOJICTBO Ha BpaboTeHuTe). [oCTUrHyBaHeTo
Ha TapreTuTe ce Mepu Ha KpajoT 0/l CeKoj roamLLIeH LUMKyc 1 6pojot
Ha BUPTYENHWUTE aKLUMK YTBPOEH HA OBaa OCHOBA € PUKCEH KaKO
pPe3ynTaT Ha FOAMLIHMOT LIMKNYC (HenpeHocnme). Ha kpajoT o4
NePMOAOT Ha TPAEHE Ha NNIAaHOT, PE3YNTATUTE Of YETUPUTE FOAMLLHM
LIMKNYCKU ce cobupaat W nnaxkaar Bo rotosMHa. Bo 2016 roguHa
belle BOBeAEeH HOBMOT LMKYC Of nporpamara 3a JONropoYHa
MOTMBALIM]a KOJaLWTO Ce 3aCHOBA Ha ocTBapyBarse (LT1).

YyecHWUM Ha nporpamMara ce Y1eHOBWUTE Ha KNy4YHOTO PaKOBOACTBO
Ha [pylwTBOTO, KOW LUTO MM UCMONHYBaaT KPUTEPUYMMUTE Ha
nporpamara 1 npudatuie y4ecTBo BO Ha3HauYeHaTa BDEMEHCKA
pamKa.

HanpaseHute Tpowoum noBp3aHu co Variable || nporpamute n
HoBata LTl nporpama 3acHoBaHa Ha OCTBapyBarbe Ce MPUKaXkaHu BO
pamkuTe Ha [lonropoyYHu nporpamu 3a ctumynauuja (Buav benetka
151 18).

31. NOC/TIEAOBATE/THA
HACTAHH

Hema maTtepujanHo 3Ha4ajHM HaCTaHW NOCNAE AEHOT Ha U3rOTBYBaH-E
Ha M3BELLTajOT 3a (PUHAHCMCKA COCTOjOa KOU Ke B/MjaaT Ha
nobuBkata unu 3arybara, M3BELLTAjOT 3a PUHAHCUCKA COCTOjOa UK
napuyHmTte Tekosm 3a 2016 roguHa.

benewkn KOH PUHAHCUCKKTE U3BELLTAM

Mpuapy><HUTe 6eneLkM ce COCTaBeH e Ha 0BMe (DMHAHCUCKM M3BELLTaM.
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