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H3Bennraj Ha HE3aBUCHUOT PEBU30D

o Ynpasnuom 0d6op u Axyuonepume na Maxedoncku Tenexom AJl - Crkonje
H3eeinraj 3a (PUHAHCHCKUTE U3BELITAHN

Hue u3BpIIMBME DPEBU3Hja HAa NPHIOKEHWTE (DHHAHCHCKM H3BEITaH Ha KOMIIAaHHjaTa
Maxedoncku Tenexom AJ] - Cxonje, KOUINTO IO BKJIYyYyBaaT U3BENITAjOT 3a (PMHAHCHCKATA
cocrojba 3aKIydHO CO 31 JIEKEMBpPH 2018 rojiiHa, ¥ M3BeNITajoT 3a ceondarTHa AOOMBKA,
M3BEINTajOT 3a MPOMEHH BO IVIABHMHATA M M3BEINTAjOT 3a MapUYHH TEKOBH 3a I'OJIMHATA
KOjaIITo 3aBPIIyBa TOTAL U [IPErJie/IoT Ha 3HAYajHUTe CMETKOBOJICTBCHH IIOJIUTUKH U JIPYTH
objacHyBauKH HH(MOPMAITUH.

OllI‘OBOpHO(',T Ha paKoBOACTBOTO 34 (bnnancncmrre H3BCIITAM

PaKoBO/ICTBOTO € OJITOBOPHO 3a IOJIIOTBYBaH-eTO H 00JEKTHBHOTO IIPE3eHTHpPambe Ha OBUE
(PMHAHCHCKH M3BEIITAad BO COIVIACHOCT cO CMETKOBOJICTBEHHTE CTaHAApAU HpH(aTeHHd BO
Pernybsiuka CeBepHa MakeioHHja, ¥ MHTEpHATa KOHTpOJA KOJAIITO € peJeBaHTHA 32
IO/IrOTBYBAabeTO Ha (DMHAHCHCKM WM3BEINTaW KOW IITO ce OCJIODOJEHM Of MaTePHjaHO
MOTPEINTHO IIPUKAXKyBabe, 0e3 pasyivKa J1ajiy e pe3y/TaT Ha ©3MaMa MM TPelnka.

OAroBOpPHOCT HA PEBH30OPOT

Hamra o/iroBopHOCT € 1a ©3pa3uMe MHCJIekhe 32 OBUe (MHAHCHMCKY U3BEIITAaH BP3 OCHOBA Ha
Hamiata peeusuja. Hue ja criposeosme Hamata peBusuja Bo comiacHocer co Cranpapaure 3a
peBusuja npudarenn Bo Pemybsinka CeBepua Makenonuja. Tue cranzapau 6apaar jia I'u
HOYHTYBaMe eTHuKuTe Gaparba | Jia ja IIAHHpaMe W W3BPINHME DEeBH3HjaTa 3a Jia Jobueme
PasyMHO yBEpyBambe 3a Toa Jjaiu (PHHAHCHCKHUTE U3BEINTay ce 0cI000/IeHH Off MaTEpPHjaHO
[OTPEIIHO IPUKAKyBalbe.

PeBu3ujaTa BKJIydyBa U3BPIIYyBahe HA IIOCTANIKH 32 MpHOaByBame HA PEBUBOPCKH JIOKA3H 32
uzHocute u obesio/ieHyBarmbara Bo (PMHAHCHCKUTE U3BellTan. F36paHuTe MoCTanKy 3aBucaT
O] PAaCy/lyBar€TO0 Ha PEBH30POT, BKIYYYBajKM ja M NPOIEHKaTa Ha PUBUIATE O
MaTepHjaIHO IOTPEIHO MPUKaXkKyBamhe Ha MUHAHCUCKUATE H3BelTad, 6e3 pas/uKa Jaiu e
pesyJITaT Ha ©3MaMa Wau rpemmka. Kora ru npaBu THe IPOIEHKH HA PHBUKOT, PEBU3OPOT ja
pasryiejyBa MHTEpPHATa KOHTPOJIA peJeBaHTHA 3a IO/IOTBYBAaleT0 M 00jeKTHMBHOTO
Ipe3eHTHpamhe Ha (DHHAHCHCKHTE M3BEINTAH HAa EHTHTETOT 3a /a oOJMMKyBa PEBH3OPCKH
IIOCTAIIKK KOMIITO CE€ COOJBETHM BO OKOJIHOCTHTE, HO He 3a IleJiTa Ha H3pasyBaibe Ha
MHUCICHE 32 epeKTUBHOCTA HA HHTEPHATA KOHTPOJIA HA CHTUTETOT.

PEBI/ISHjaTa HCTO TaKa BKJIydYyBa M OLEHKa Ha COOJABETHOCTa Ha KOPHCTEHHUTE
CMETKOBOJICTBEHM IIOJMTHKWM M Ha Ppa3yMHOCTa Ha CMETKOBOJICTBCHHTC IIPOIEHKH
HaIlpaBeHH O/ CTpPaHa Ha PaKOBOJCTBOTO, KAKO M OIEHKA Ha CEBKYIIHOTO Ipes3eHTupame Ha
(DHHaHCHCKHTe H3BelTaun.

Hue BepyBaMe JieKa PEBU30PCKUTE JOKA3HM KOWIITO TH MMaMe IpubaBeHo ce JI0CTaTHH M
cooziBeTHH 3a jia 06e36e/1aT OCHOBA 32 HAIIIETO PEBUB0PCKO MUCIICIHE,
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Muciaeme

Criopesi HAIIETO MHUC/Aemhe, QHHAHCHCKH H3BelTan OOjeKTHBHO ja IIPe3eHTHpaaT, BO CHUTE
MaTepHjaJHH acrekTH, pruHaHcHcKaTa cocrojba Ha kommanujata Maxedoncku Teaexom A/l -
Cxonje 3aKaydHo co 31 JieKeMBpH 2018 rofMHa, Kako M Ha HejsuHarta (QUHAHCHCKA
VCIIENTHOCT ¥ HEj3WHUTE NAPUYHH TEKOBHM 3a TOAMHATA KOJallTo 3aBpIIyBa TOTaIl BO
coracHoer co CMeTkoBozicTBeHuTe craHzapau npudarenn Bo Pemybnuka Cesepna
Maxkeyionuja.

Hzpenrraj 3a Apyrd MPaBHU U PEryJIaToOpHu Oapama

TOAMIHHOT U3BEIITA]j e IOZITOTBEH O cTpaHa Ha PAKOBOACTBOTO BO COIVIACHOCT O Dapamara
Ha 3akoHoT 3a Tproeeku [Jlpyirsa, wien 384.

PaKoOBOZICTBOTO € OATOBOPEHO 3a IOATOTBYBameTo Ha l'ofMmHaTa cMerka ¥ ['OAMITHHOT
u3BemTaj Ha Maredoncku Teaexom AJ] - Cronje, Kou ce ofobpenu oJ1 cTpaHa Ha Onbopor Ha
Jupexropu Ha Maxedoncku Tenexom A/ - Cxonje.

Cmopey; 6apamara Ha 3akoHOT 3a PeBu3mja, U3BeCTyBaMe JeKa MCTOPUCKUTE MH(OpMAIUy
NpHKa’kaH¥ BO [OAMIOIHMOT H3BEINTAj IIOATOTBEH Of CTpaHa Ha PakOBOACTBOTO Ha
Maxedoncku Tenexom AJ] - Cxonje Bo cornacHoct co wieH 384 on 3axoHor 3a Tproscku
JIPYIITBa € KOH3HCTEHTEH BO CHTE MATEPHjaIHH acleKTH co QUHAHCHCKHTE WH(DOPMALHH
npukaxkauu Bo [ofWimHaTa CMeTKa H peBHAupaHHTe (DUHAHCHCKH W3BEINTaM Ha
Maxedoucku Tenexom AJ] - Cxonje, Ha Kpajor Ha M 3a rOJMHATA KOja 3aBpIlyBa Ha 31
JIEKEMBPH 2018 rojiuHa.
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Jbybe I'oprueBcku Anexcayzipd Kysmanoscka
Yupasuren OgsjiacreH peBnaop

[TPAJCBOTEPXAYCKYIIEPC PEBU3UJA J1OO Cxomje

Crorije, 18 deBpyapu 2019 rojjusa



Makenoncku Tenekom ALl - Ckonje
DUHAHCUCKU U3BELUITAU

W3Bewraj 3a hunaHcuckara cocrojba
Ha 31 nekemepu

Bo unjaau neHapu benelka 2018 2017
Cpencrea
TekoBHU cpeacTBa

[Mapuunu cpencTsa M eKBMBANEHTU HA NAPUYHWTE CPEACTBa 5 517.310 522.375
[lenoauti Bo GaHKK 6 742.487 680.506
MoGapyBatba Of KynyBayn 1 ocTaHaTv nobapysarba rd 2.889.753 2.893.949
MNobapysarba 3a OCTAHATA [AHOLM 8 14,115 14.175
3anuxu 9 269.678 338.121
BkynHo TeKOBHM cpeacTsa 4.433.343 4449126
HerekoBHu cpepcTea
HenBuxXHOCTH, NOCTPOjKK U Onpema 11 10.614.196 10.899.462
ABaHCH 3a HEABUXKHOCTH, NOCTPOJKU W Orpema 2.890 4.553
HemaTepujanHu cpeacrsa 12 2.669.475 2.683.420
MobapyBarba 0 KyNyBayW W ocTaHaTy nobapysarsa 7 359425 330.635
DUHAHCUCKM CPeacTea no 0bjeKTBHA BPeAHOCT Npeky AobuBKaTa

unu sarybara 26.1 103.306 63.925
OcTaHaT¥ HETEKOBHU CPEACTBA 612 612
BkynHO HeTeKOBHM CpefcTBa 13.749.904 13.982.607
BxynHo cpeacrtea 18.183.247 18.431.733
06Bpcku
TekoBHU 06BPCKH
06BpCcKU KOH f0BaByBaYM U OCTaHATU OOBPCKM 13 3.396.184 3.463.777
O6gpcku 3a AaHOK Ha nobuska 7.330 25.428
O6BPCKYM 3a OCTAHATU 0AHOLM 8 46.495 48.608
Pesepeuparsa 3a 00BPCKU W Nnakara 14 172.780 153.907
BkynHo TeKoBHK 06BpCKM 3.622.789 3.691.720
HeTekoBHU 06BpPCKU
OcTaHaTti 06BPCKK 13 358.023 519.264
PesepBupatsa 3a 06BPCKU W NNaKkarsa 14 27.815 57.340
BkynHo HeTeKOBHU 06BPCKM 385.838 576.604
BxynHo o6BpcKku 4.008.627 4.268.324
Kanutan
AKUMOHEpCKU KanuTan 9.583.888 9.583.888
[Npemuja 3a U3naBare axLmu 540.659 540.659
ConcTeeHu aKLmuu (3.738.358) (3.738.358)
3aKOHCKHK pe3epau 958.389 958.389
PeBanopu3aalMoHu pesepsu 865.576 867.477
OctaHat pesepsu 22.291 22.291
Akymynupara nobuska 5.942.175 5.929.063
BkynHo kanutan 15 14.174.620 14.163.409
BkynHo kanutan u 06Bpckm 18.183.247 18.431.733

Osue unaHcucku usseltan Gea onoBpeHu oa cTpaHa Ha pakosoacTsoTo Ha Makenonckw Tenexom All - Cronje Ha 18
tespyapu 2019 ronuHa, U ce NpeaMeT Ha pasrnefysame U onobpyeakke 04 On6opoT Ha AupekTopu Ha 28 despyapu 2019

rOAMHA U Of 8KLUMOHEPUTE HA AEHOT KOj AONOMHUTENIHO Ke Ce OfPeau.
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M3eewTaj 3a ceondarHa gobmeka

Bo vnjaou neHapu

Mpuxoau

AmopTr3aumja

Tpolwouw 3a BpaboTeHuTe
[Nnakarba KOH OCTaHaTK oneparopu
OcTaHartu pacxoam of paboTereTo
Tpowouu oa pabotereto
OcTaHatv onepaTt1BHU NPUXOaM

OnepatuBHa no6uBka

Pacxonu on douHaHcHparse
Mpuxoau on hrHaHCKparse

Mpuxoau/(Pacxoamn) on buHaHCUpatbe - HETO

[o6ueka npea ogaHouyBate

[laHok Ha [o6uBKa
[ob6ueka 3a rogmHara

BkynHa ceondarHa no6uska 3a roguHara

MHdbopmauuja 3a 3apaboTkara no akuuja:
ObunuHa 1 pasBoaHeTa 3apaboTka no axkuuja (Bo feHapw)

benewka
16

11,12
17

20
21

22

30
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3a roavHara 3aeplueHa Ha 31 nekemBpu

2018 2017
10.498.437 10.318.376
(2.324.609) (2.183.147)
(1.146.786) (1.090.333)

(907.733) (894.255)
(4.335.947) (4.359.024)
(8.715.075) (8.526.759)

29.264 48.660
1.812.626 1.840.277
(62.425) (70.484)
68.334 45.982

5.909 (24.502)

1.818.535 1.815.775

(222.473) (230.924)

1.596.062 1.584.851

1.596.062 1.584.851

18,50 18,37
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MU3BelwwTaj 3a napM4HU TEKOBU

3arogmHara 3asplueHa Ha 31

[eKeMBPU
Bo unjagmn nenapu Benelka 2018 2017
OnepaTtuBHW aKTUBHOCTH
Heto nobvBska npen ogaHouYyBate 1.818.535 1.815.775
Kopekuuu 3a:
AmopTu3saumja 11,12 2.324.609 2.183.147
Mcnpaeka Ha BpeHOCTa Ha 3a/IMXMTE A0 HETO NPOAaXKHA BPeAHOCT 18 4.061 11.228
[obuska o npoMeHa Ha 06jeKT1BHATA BPEAHOCT Ha PUHAHCUCKNTE
cpencTsa 21 (39.381) (3.559)
Mcnpaeka Ha BpedHOCTa Ha nobapyBatba O KyryBadun v 0cTaHaT
nobapysarba 18 119.015 153.982
HeTo sronemysarse/(ocnoboaysarse) Ha pe3epsrparba 14 12.068 (6.805)
Heto 3ary6a/(nobuska) oa npogaxba Ha HeBUKHOCTH, MOCTPOJKM U
onpema 19 1.069 (4.158)
Mpuxoom of AvBUOEHAM 21 (3.159) (2.749)
Pacxoav on kamatm 20 39.556 35.050
[Mpuxoom of kKamatu 21 (22.893) (39.674)
EcbekT o npomeHa Ha KypcoT Ha napuyHWTe CPeaCTBa U eKBUBaNEHTHUTE
Ha Napu4HKu cpeacTaa 1.862 9.583
Mapuunu cpeactea nobueHmn on paboTereTo Npea NpoMeHara Bo
06PTHMOT KanuTan 4.255.342 4.151.820
Hamanysarbe Ha 3anuxute 64.382 88.971
(3ronemysarbe)/ Hamanysarbe Ha nobapysarbara (155.987) 298.909
Hamanysaree Ha 06BpCKUTE (120.925) (512.703)
Mapuunm cpeacTsa A06UeHn o paboTereTo 4.042.812 4.026.997
lNnaTeHn kamaTtu (28.196) (22.849)
lNnaTeHu naHouu (240.571) (225.584)
MapuueH Tek fo6MeH oa onepaTUBHU aKTUBHOCTH 3.774.045 3.778.564
MHBECTULIMOHM aKTUBHOCTH
HabaBka Ha HeIBUXXHOCTH, MOCTPOJKKM 1 Ornpema (1.575.601) (1.576.746)
HabaBka Ha HemaTepujanHu cpeacTaa (259.713) (467.105)
Hannatexu 3aemu 12.438 9.469
[MPUAKBK NO OCHOB Ha AEMNO3WUTH BO BaHKK 680.506 178.457
Onn1BKM NO OCHOB Ha AEN03KUTH BO HaHKK (742.487) (680.506)
Mpun1BKM of AMBMOEHOM 3.159 2.749
MpwnuemM of Npodaxkba Ha HeBUXKHOCTH, MOCTPOjKM M onpema 11.245 38.416
MNpuMeHn kamaTu 22.893 39.674
MapuyeH TeK KOPUCTEH BO UHBECTULIMOHM aKTUBHOCTH (1.847.560) (2.455.592)
®DUHAHCUCKM aKTUBHOCTH
Mcnnata Ha AMBMOEHON 23 (1.584.334) (1.251.439)
Wcnnata Ha octaHaTv (hMHaHCUCKK 0OBPCKM 13 (345.354) (480.597)
MapuyeH Tek KopUcTeH BO hMHAHCUCKU aKTUBHOCTH (1.929.688) (1.732.036)
HeTo HamanyBarbe Ha napuyHWTe CPeacTBa M eKBUBANEHTH Ha
napuYHWTE CpeacTea (3.203) (409.064)
Mapu1yHK CpeacTsa U eKBMBANEHTU Ha MapUyYHK cpeacTsa Ha 1 jaHyapu 522.375 941.022
EcbekT o npomeHa Ha KypcoT Ha MapuyHUTE CPEACTBA U EKBUBANIEHTHTE
Ha Napu4HK cpeacTea (1.862) (9.583)
Mapuy4HK cpeacTBa M eKBUBaANIEHTM Ha MapU4HK cpeacTBa Ha 31
OeKeMBpU 5 517.310 522.375




W3BelwwTaj 3a npoMeHU BO raBHUMHATa

Mpemuja o
Benew- AxuuoHep-  wu3paBatbe COMCTBEHWM — 3aKOHCKM
Bo vnjaou neHapu Ka CKW KanuTan aKUmK aKLUmm pesepsu

Cocrojba Ha 1
jaHyapu 2017 9.583.888 540.659 (3.738.358) 958.389

BkynHa ceondatHa
nobuBka 3a
rofuHara

TpaHcakumm co
CONCTBEHULUTE
BO HWBHOTO
CBOjCTBO Ha
COMCTBEHULIN
(ucnnareHa
nvBuaeHaa)

MakenoHcku Tenekom Al - Ckonje
®UHaAHCUCKK 13BeLITan

Pesanopu-

3aumorn OctaHatv AkymynupaHa

pesepsu

867.477

pesepsu

22.291

n06uBKa

5.595.810

1.584.851

(1.251.598)

BkynHo

13.830.156

1.584.851

(1.251.598)

CocToj6a Ha 31
nexkemspu 2017 15 9.583.888 540.659 (3.738.358) 958.389

867.477

22.291

5.929.063

14.163.409

Cocroj6a Ha 1
jaHyapu 2018 9.583.888 540.659 (3.738.358) 958.389
BkynHa ceondarHa
nobweka 3a
rofiuHaTa
TpaHcakumu co
CONCTBEHULUTE
BO HWBHOTO
CBOjCTBO Ha
COMCTBEHULI
(ucnnareHa
nMBMOeHaa)
TpaHchep (BraM
6eneuka 2.13)

867.477

(1.901)

22.291

5.929.063

1.596.062

(1.584.851)

1.901

14.163.409

1.596.062

(1.584.851)

Cocrojba Ha 31
nexemspun 2018 15 9.583.888 540.659 (3.738.358) 958.389

865.576

22.291

5.942.175

14.174.620
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beneluku KOH rHAHCUCKKTE M3BeLLTau

1. onwTn UHOOPMALIMU
1.1. 3a dpywTBoTo

OBve hMHAHCUCKM M3BELLITau ce 0iHecyBaaT Ha apyLTBoTo MakenoHcku Tenekom All - Ckonje.

MakenoHcku Tenekom Al - Ckonje (BO MOHATAMOLIHWMOT TeKCT:,[lpylTBOTO ) € aKUMOHEePCKO APYLITBO PErucTpMpaHo BO
Penybnuka CesepHa MakeaoHwja.

Henocpenro matnyHo apywiteo Ha OpywTsoto e Al Kamenumoct KomyHukaumu Ckonje, BO CONcTBeHOCT Ha Marap Tenekom
ALl peructpuparo 8o YHrapwja. OcHosHO MaTryHO apywTeo e [ojue Tenekom AL pernctpupaHo Bo CojysHa Penybnuka
[epmaHuja.

TenekoMyHMKaLMCKMOT cexkTop BO Penybnuka CesepHa MakenoHuja e perynupaH co 3aKOHOT 3a eeKTPOHCKM
KomyHukaummn (3EK) koj e norecer o mapt 2014 rognHa (CnyxbeH secHuk 6p. 39 on 28 despyapn 2014 rogmHa) kako
NPUMapHO 3aKOHOAABCTBO M MPaBHUAHULM KaKO CEKYHAAPHO 3aKOHOAABCTBO.

On jysu 2013 roamHa, OpywteoTo ce KotTupa Ha MakenoHckara 6epsa (MB) BO cermeHToT 3a0MKuTeNHa KoTalmja U UCTOTO
noaHecysa u3gelltam 0o Mb cornacHo co uameHnTe Bo 3akoHOT 3a xapTuu o BpeaHocT of, 2013 roamHa. Bo cornacHocT co
npasunara 3a Kotuparse Ha MB, [pyliTBoTo MMa nocTojaHn 06BpCKM 3a 06€M10AeHyBarbe BO BPCKa CO 1E/I0BHOTO paboTerse 1
KanutanoT, 3HavajHu NPOMEHW BO (uHAHCKUCKaTa CocTojba, objaByBarbe Ha OMBMOEHOAEH KaneHaap, MPOMeHM BO
nponopLujata Ha akuMWTe BO Mnocen Ha jaBHocTa (ako namHat noma 19%) 1 npomeHu Bo 3HauuTenHUTe yoenu oa Hag 5%.
OcseH T0a, [IpylITBOTO MMa NocebHn 00BPCKM 3a 00enoaeHyBaHhe, KW Ce COCTOjaT Of PasdHW MUHAHCUCKM MHOPMaLWH,
BK/y4YBajKM PasnyHi1 PUHAHCUCKM M3BELITAM (TOMMECEYHM, NONYrOAMLLIHM U TOAULLIHM), KaKo M 06jaByBarbe Ha jaBeH MoBMK
3a cBMKyBarbe Ha CobpaHue, cuTe M3MEeHU W OOMNOoMHyBara Ha AHEBHWOT pen 3a CobpaHueTo v objaByBarbe Ha oapeaeHu
onnyku ycsoeHu Ha Cobparueto. Mpen jyHn 2013 roauta, [JpywteoTo NoaHecysatle naselwtan 4o Komucujara sa xaptuv o
BPEOHOCT KaKo aKLMOHEPCKO APYLITBO CO NOCeBbHM 0BBPCKM 3a NMOAHECYBatbe M3BELLTAN.

Peructpupara agpeca Ha [pywrsoto e yn. ,Kej 13 Hoemspu“ 6p. 6, 1000 Cronje, Penybnuka CesepHa MakenoHuja.
Mpoce4HnoT 6poj Ha BpaboTeHn Bo [pyLWTBOTO BP3 OCHOBA Ha 4acoBu Ha pabota Bo Tekor Ha 2018 roguHa Gewe 1.129
(2017:1.117).

1.2. PerynatopHo onkpy>xyBatse - MO6GMIHA NUHKja

Ha 5 centemspu 2008 roanHa, AreHuujata 3a eNeKTPOHCKKU KoMyHWKaumu ("AreHupjaTta"), no cnyxbeHa gomKHOCT, 10CTaBK
“3BECTYyBatbe 10 [PYLITBOTO 32 OHWE jaBHU €NEKTPOHCKM KOMYHUKALIMCKM MPEXU W/WAK YCayrv WTO My Bune NOAeneHU BO
cornacHocT co [loroBopute 3a KoHuecHja. SlMueHUaTa 3a pagmMo GPeKBeHLMN KOULLTO ja KopUcTK [1pylwTBOTO CO NMPOMyceH
oncer of 25 MHz Bo oncer onq GSM 900, 6elue 1cTo Taka U3paneHa Bo dhopma perynupana of 3EK co nepuros Ha BaxXHOCT 40
5 centemspun 2018 roaunHa, koja Hele obHoseHa Bo 2018 roauHa 3a gononHutenex nepvoa oa 10 roamuun no 2028 roauHa
BO cornacHoct co 3EK. Kako pesyntar Ha M3MeHWTe BO noasakoHckuTe aktu, oncerot og 900 MHz 6eue otsopeH 3a UMTS
TEeXHOMoruja 1, BP3 0CHOBa Ha Haparbe Ha [lpyliTBOTO, NMMLEHLATa 3a paauodpekBeHLMja belle W3MeHeTa Taka LITO OBUE
bpekseHUMM cera 3a goctantu n 3a GSM v 3a UMTS TexHonoruja.

Bo 2008 roaunHa Helue objaBeHO pelleHne 3a 4oAenyBarbe Ha TPW NULEHLM 3a Paaro DpeKBeHLmMn. BaxkHocTa Ha nuLeHLaTa
6ewe 10 roamHu, ogHocHo 4o 17 nekemepu 2018 roamna. Ninueruara 6ewe o6HoseHa Bo 2018 roguHa 3a 10 roautu, oo
2028 rogunHa Bo cornacHocT co 3EK.

Ha 19 nekemspu 2014 rogmHa 6ea [OHECEHW U3MEHW W AononHyBara Ha 3EK. bea HanpaseHW MHOTY BHAUYMTENHI MPOMEHM
Ha 3EK, nomery HuB, Perynartusara 3a poamuHr Ha bankaHoT 6elue eqHa of HajBaXXHUTE NPOMEHU U Bellie BO COrnacHOCT Co
Perynartueara 3a poamuHtr 8o EY IIl. TpaH3MLMCKMOT Nepunof 3a NOCTENeHO HaMasyBakhe Ha LIEHUTE HA POAMUHIOT 3aBPLLIM Ha
1 jynu 2017 roouHa. MpeanoxeHa e AONOMHUTENHA PerynaTvMBa 3a POAMMHI YMjalliTo KpajHa Len e NocTaByBake Ha LeHUTe
3a poaMUHr nomery 3emjute of 3anaaeH bankaH Ha MCTO HWMBO CO JOMAaLIHWUTE, NMOYHYBajKK of jynu 2021 roguta (RLAH
mogen - Roam Like a Home).

[lBaTa MOBUMHK OMepaTopu Ha nasapoT, [pywTBOTO M OHe.BWM ce HasHaueHu 3a onepaTopu CO 3HaYMTeNHa nasapHa MOK
("3MM") Ha peneBaHTHWOT ronemonpodaxeH nasap "lMpucTan WM 3anoYHyBarbe Ha MOBMK Ha  jaBHA  MOOWIHM
Mpexxu" AreHuujata rin HameTHa UCTUTE PerynatopHy NpaBHU MEPKU 3a [1BaTa oneparopa:

e obBpcka 3a MobuneH npuctan 3a cute MVYNO xubpuarn Buaosm (BkyuntenHo v MNpenpoaasad),



MakenoHcku Tenekom Afl -Ckonje
®uUHaAHCUCKK 13BeLITan

beneluku KOH rHAHCUCKKTE M3BeLLTau

e |ieHa 6a3npaHa Ha Tpowok 3a Lienocen MVNO
e wmanonpogax6a MuHyc (-35%) 3a Mpenpoaasayor,
e  obBpcka 3a npuctan 4o MMS ycnyri u MoBMAHK NOAATOLM BP3 OCHOBA Ha TEXHO/OLLKA HEYTPATHOCT.

MVNO, Lyca Mobile xocTvpaH Ha Mpexata Ha oHe.Burm, Bnese Ha MakedoOHCKMOT Masap M 3anodHa CO ManonpoaaxHo
paboTerse B0 jynu 2016 rogmHa BO COrNacHOCT CO PEryInpaHnTe ronemMonpoaaxH1 YCIoBH.

Kabenckuot onepatop Tenekaben, koj Ha NasapoT & NPUCYTeH CO (UKCHU YCIyrK (rOBOP, LUMPOKOMOJjACEeH WHTEPHET U
Tenesusuja), o jaHyapu 2019 roguHa sanodHa ga pabotn kako MVNO xoctvpar Ha MobunHata Mpexa Ha JpywTsoTo nog
YCIOBW Ha perynupaHa ronemonpoaaxoa.

[lgata onepatopu, JpylutoTo U OHE.BWn ce HaszHaueHu 3a onepatopu co 3I1M Ha peneBaHTHUOT FONeMONPOdaXKeH nasap
"TONeMONPOAaKHO TePMUHUPArke Ha MOBWLM BO jaBHUTE MOOWAHM Mpexu'. TeKOBHWUTE CTarnku 3a TepMmuHaluja ce
cuMeTpuyuHuM 3a [pywTBoTo, 1 oHe.Bun, Ho Lyca Mobile nma Brcoka acumeTpuja noyHyeajkm oa maj 2018 roamHa.

AreHuujaTa HanpaBK HOBa aHanM3a Ha Nas3apoT Bo cpeaunHata Ha 2018 roamHa 3a "TonemonpogaxHo CMC TepMuHUMparbe BO
jaBHUTE MOOMNHK MPeXxU" 1 HanpaBw aeperynuparse Ha Tenekom v oHe.Bun kouwwto 6ea onepatopu co 3MM Ha 0Boj nasap u
M OTCTPaHMW cuTe 0BBPCKHM 3a ABaTa Orneparopu.

Ha npouenypara 3a aykuuja WTo ce oapxa 8o asryct 2013 roaunHa 6ewwe nogenex uenuwor oncer oa 790 - 862 MHz 3aeaHo co
HepoaeneHute dpekeeHumn Bo oncerot 1740 - 1880 MHz 3a Long Term Evolution (LTE) TexHonoruja Ha jaBeH TeHaep. Cute
3 MakenoHCKM MOBWHK onepaTopu Bo Toa Bpeme aobuja LTE pagnodpexdeHumcka nuueHua og 1x10 MHz o oncerot og
800 MHz v 2x15 MHz Bo oncerot of 1800 MHz. Cexoja nuueHua Helle nobveHa co nnaKkare Ha e0HOKPATeH HAOOMECT 0
10,3 munuoHun espa. BaxHocTa Ha nuueHuata Tpae 20 roamuu, oo 1 pekemepu 2033 roamHa, CO MOXHOCT 3a HEj3MHO
npononxyearse 3a nepvon of 20 roanHu Bo cornacHocT co 3EK.

Mo crojysarketo Ha OHe u BUIM, Ha 18 Hoemepu 2016 roounHa, oHe.Bun goctasu Gaparbe [0 AreHuujata 3a npomeHa Ha
NIMLIEHLMTE 38 KOPUCTEHE Ha PaaModpPeKBEHLMM 38 MUKCHU U MOBWUNIHK YCIyrM pernctpupadu co 6poesute 108269/1,
108271/1, 104068, 104069, 104711, 108269/2 u 108267/2. AreHumjata goHece oayka fa He ro 0gobpu Haparketo 3a
npomeHa Ha oHe.Bun.

Bp3s ocHoBa Ha jaBHaTa pacnpaea Koja ce ogpxa Ha nodetokoT Ha 2017 rogmHa, AreHumjata rv [OHece W3MEHUTE BO
[paBUNHUKOT 3a HAAOMECTOLM 3a KOPUCTEHE Ha PaarodPEeKBEHLMH:

e  Hamanysatbe Ha HagOMeCTOLMTE 3a KOPUCTEHe Ha paanodpekseHumnn oa 2.3 GHz Ha 3 GHz 3a 43% (oa 16.800
eBpa/MHz Ha 9.600 epa/MHz)

e  Hamanysatrbe Ha HAIOMECTOLMTE 3a KOPUCTEHE Ha paanodpexseHLUmm Haa 3 GHz 3a 76 % (oa 16.800 espa/MHz
Ha 4.000 eBpa/MHz)

e Hamanysatbe Ha HaOOMeCTOUWTE 3a KOpWUCTere Ha paauodpekBeHumn Hag 55 GHz (E oncer Ha
paagnodpexseHUMcku nHKoBM) 3a 50% (oa 8.000 espa/250MHz Ha 4.000 eBpa/250 MHz)

MpomeHaTa e NoBOJIHA 3a MOCTOjHWTE OMNEpPaTopPM 1 3a HOBIUTE Urpaydn Ha NasapoT, 0ocobeHo 3a 2.6 GHz (He e 3adaten).

BpemeTpaetbeTo Ha aBeTe NULeHLM Ko npetxoaHo rv noceaysatie BUIM 6ewe oo 2017 roamna, 10 MHz on oncer oa 900
MHz u 10 MHz og oncer og 1800 MHz uctekoa Ha 23 mapt 2017 roguHa, NO3ULMOHWMPAHW BO MOHWUCKUTE [OE0BU Of
oncesute. Bps ocHosa Ha HapareTo 04 oHe.Bun 3a npopomkysarke Ha nuLeHuaTa, AreHumjata goHece oanyka 6p. 0804-974
on 2 Hoemepu 2016 roovHa Aa He ro MPOAO/IXM BPEMETPAEHETO Ha OBMe ABe NiMueHUM. Bo MOMeHTOB oBve
pannodpeKBeHLUK He ce IOAENeHN U He ce 0CTanHu1 3a npoaaxoa.

Ha 26 wmaj 2017 roguHa, oHe.Bun nogHece OGaparse [0 AreHuujata 3a MpoOMeHa Ha /MUEHLIaTa 3a KOPUCTEHE Ha
panrodpeKBeHUMM 3a DUKCHU WM MOOWIHW ycnyru peructpupaHa co 6poj 108267/2, co koe e momeneH CnemHWOT
panrodpexseHumcku 6nok: 1770-1785/1865-1880 MHz. Ha 9 oktomepu 2017 roauHa, AreHuumjata goHece oayka 3a
on6usarse Ha HaparbeTo Ha oHe.Bun 3a npomera Ha 1800 MHz.

Bo cBojata pabotHa nporpama 3a 2019 roauHa, AreHumjata MMa NpeaBuaeHo NoaroToBka Ha TeHaep 3a onceror 700 MHz.
McTo Taka, TMe HajaBuja 0cnobodyBarke Ha paauodpekseHUMUTe on [urutanHata avBuaeHaa 2 U PenosULMOHMParbe Ha
panroandysepuTte Bo noHuckuot aen o UHF onceror. McTo Taka, Bo 2019 rogmHa ce oyekyBa jaBHa Aebata 3a BUCMHATA Ha
€0HOKPATHUTE HaAOMECTOLIM M FOAULLIHWTE HagoMecToLM 3a 5G onceroT, co MOXHOCT 3a HajaBa Ha 3.XGHz Ha jaBeH TeHaep.
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1.3. PerynatopHo onkpy>yBate - PMKCHa TMHUja

[pywtBoTO MMa 06BPCKM Kako onepatop co 3MM Ha HeKonKy perynupaxu nasapu 3a MUKCHK YCIyru.

Ha nouetokot Ha 2015 rogunHa, MMMNIEMEeHTUPAHO € perynuparse Ha NpUcTanoT 40 OnTWKa, co JlokaneH GUTCTpUM npucTarn
npeky NGA Ha 3 v 4 HuBo U perynuparbe Ha VULA (BupTyeneH pasepaaH nokaneH npucran) Ha HUBo 2. BosedyBarbeTo Ha
HoBu TexHonoruu (VDSL BektopuHr TexHonoruja Bo 2017 rogmHa) og cTpaHa Ha [IpylTBoTo 3a ManonpoaaxkHW KOPUCHULM
[0Be/lyBa [10 BOBE/yBabe Ha HOBW MPOM3BOAM 38 rONEMONPOAaKeH NpUcTan 1 Npeob/IMKyBarbe Ha PerynaTopHuTe 06BPCKM.

DUHANHMOT OKYMEHT 3a roIeMONPOAAKEH LIGHTPaNEeH NpucTan 3a Nporu3soaM 3a MacoBeH nasap 06e3beneHuW BO aHanmsaTta
Ha nasapoT Ha dwmkcHa nokaumja (Masap 6) bewe objasen Bo anpun 2017 roguHa. AreHuujata 3a NpB naT HameTHa
perynuparbe Ha npucTanot Ao XMbpuaHo ontuykn koakcujaneH npucrtan (HFC). Cute noctojHu 06Bpcku 3a BaxkapHara u
onTWYKaTa MpeXa ocTaHyBaaT HenpomeHeTu. Cute 06BPCKM ce oaHecyBaaT Ha [pylITBOTO M Ha OHe.Bun kako oneparopu co
3INM Ha nasapoT 3a LWKWPOKOMOjacHK YCNyr.

Bo cornacHocT co MpaBriHUKOT 3a TeXHUYKK YCN0BM M U3rpanda Ha uHdpactpykTtypa (og 15 jynn 2014 roguna), JpyliteoTo
e OO/MKHO [a ja rpaou ceojata uHpacTpykTypa nod 3emja Bo ypbaHu obnactn co Hag 15.000 skutenu 3a objextn 3a
KONEKTUBHO [OMYBarbe CO Haf 0CyM cTaHa. [IpyluTeoTo uMa 06Bpcka oa [urutanHara areHaa 3a nokpuearse oa 100% 1 50%
Ha CWUTE MaKEOHCKM JOMAKMHCTBA CO LMPOKOMojaceH uHTepHeT co 6panHa o 30 Mbps 1 100 Mbps, Kako LWTo e cooBeTHO,
CO TEXHWYKa HeyTpanHocT 0o kpajot Ha 2020 roauHa.

MameHuTe HanpaseHn Bo centemepu 2016 roguHa Kou BKydyBaaT HOBa 0OBPCKA 3a PErMcTpMparbe Ha HOBM M MOCTOJHM
enexkTpoHcKkM Mpexkn (ATLAS), ce ogHecysaaT Ha 3ae[HWYKO rpaferbe W KOPUCTEHE Ha MPEXMTe W HoBa 00BpCKa 3a
AreHuwjaTta na rv objasyBa 40OMeHWTE M3BELITAM 3a MepetbaTa BO CErMEHTOT Ha ONTMYKa MarucTpanHa Mpexa of cTpaHa Ha
CWTe onepatopu.

Tenpepor 3a gasaten Ha USO ycnyra e objaseH Ha kpajor og 2016 rogMHa W edeH Of rNaBHUTE KPUTEPUYMU e
3a0MKUTENHAOT M3HOC 3a pedyHanparse.

CornacHo pegyntatute of nocneaHuor TeHaep, [pywTBoto e yHuBep3aneH gasaten go 2021 roguHa Ha cneaHwse
YHWUBEPSATHM YCNYTW:

e DUKCEH NpUCTan W NPUCTan Ha XeHOMKENnUpaHu f1La (rOBOPHK YTy U MHTEPHET o Hajmanky 2Mbit/s 6pauHa Ha
npesematse)

®  JaBHW roBOPHWLM
P3 MHhomeama notnuiia 4orosop co AreHuujara 3a yHMBep3asHK YCyru 3a TenetOHCKM UMEHUK U MHAOPMaLIMK.

Cnenejku r'v TpeHOOBWTE Ha Na3apoT U perynatveata Ha EY, AreHuujarta goHece 0f1ykuM 3a Aeperynauuja Ha HeKOKy nasapw:
Jeperynauuja Ha CErMeHToT Ha BOOOBM Ha M3HajMEeHW NMHWKM M U3DerHysare Ha perynauujata Ha ycnyrute 3a Ethernet
W3HAMEHW IMHUM, MMHUMAHWOT MaKeT Ha U3HajMeHu NMHUK (Manonpoaaxoba); nasapoT Ha WLR (M3HajmyBarbe Ha nnHUK Ha
ronemo); Manonpogaxba Ha TpaauLMOHaNHUTE (UKCHKM FOBOPHM yCyru (Mpuctan 1 coobpakaj). [pywTeoto MMa 06BpCKa 3a
LeHW 6asupaHn Ha TPOLIOLM 3a PerynnpaHunTe ronemMonpoaakHi YCIyru, KOPUCTEKM ja MeToaonorujata Ha JonropodHu
MHKpemeHTanHu Tpowwoum ("LRIC").

AreHuujaTa pa3Bu NpPoLEC U MOAeN 3a eKOHOMWYHA perninka Ha ManonpoaaxHute u ronemonpogaxHute NGN npoussoam
(Mpexka of cneaHa reHepauuja).

MWHUCTEPCTBOTO 3a WMHDOPMATUYKO OMITECTBO M aAMUHUCTPaUMja dopMupalle paboTHW rpynu 3a Manuparke Ha
TENeKOMYHMKALMCKUTE MPEeXW W pasBuMBare Ha HauuoHaneH nnadH 3a LuMpokonojacHW ycnyr M 5G cTpateruja 3a
“cronHyBare Ha [lurntanHara areqaa, Wwro Tpebda ga ce mHanuaunpa so K1-2019.

1.4. Uctpara 3a oapeneHn 0oroBopy 3a KOHCYNTAHTCKU YCNyru

Ha 13 cdespyapn 2006 rogmHa, Marap Tenekom All, AOMWHAHTHWOT comncTBeHWK Ha [lpywTBoTo, (Npeky KameHnumoct
KomyHukaumm Al - Ckonje, MHO3UHCKM akLuoHep Ha [lpywTsoTo), 06jasu [eKa e BpLieHa UcTpara Ha ogpeaeHn 4oroBopu
CKy4YeHn of apyra nogpyxHuua Ha Marap Tenekom All, co uen fa ce yTBpaM OanW OOroBOpWTe BUne CKyYeHW BO
CMPOTMBHOCT Ha nonutukute Ha Marap Tenekom ALl unn BaxeukuTe 3aKOHM WM perynatueu. OgbopoT 3a pesusuja Ha
Marap Tenekom ro aHraxwupatwe White & Case Kako CBOj He3aBMCEH MpaBeH COBETHUK 3a LeNINTe Ha CMpPOBedyBarbeTo Ha
nHTEepHaTa ucTpara. MocnegosarenHo Ha osa, Ha 19 despyapu 2007 roauHa, OnbopoT Ha aupexkTopu Ha [pywTBoTo, BP3
0CHOBa Ha npenopakara Ha OnbopoT 3a pesuauja Ha [pywTeoTo 1 Ha OnbopoT 3a pesuauja Ha Marap Tenekom All, noHece
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OflyKa 3a CrpoBefyBarbe Ha HE3aBMCHA MHTEpHA MCTpara BO OOHOC Ha ompefeHu gorosopu Bo Penybnuka CesepHa
MakenoHuja.

Bps ocHoBa Ha jaBHO focTanHWTe MHAOPMALIMK, Kako WM WHopMaumnTe nobuern on Marap Tenekom, a KouwTto Gea
npetxoaHo obenomerety, OnbopoT 3a pesusunja Ha Marap Tenekom crnpoBede WHTEpHA WMcTpara BO OAHOC Ha OoapeaeHM
[OrOBOPM MOBP3aHK CO aKTMBHOCTMTE Ha Marap TenekoM W/wnu HejauHuTe noapyHuuu Bo LipHa Mopa v Bo Penybnuka
CesepHa MakeoHWja Kou BKYNHO M3HecyBaa noeeke of 31 MUMOH eBpa. [TOKOHKPETHO, MHTEpHATA 1CTpara UCNUTyBalle
nanu Marap Tenekom w/wnu HejauHuTe noapyxHuum Bo LlipHa Topa v 8o Penybnuka CesepHa MakenoHuja m3spLumnne
nnakarba KOMWTO ce 3abpaHeTn CO 3akoHuTe unu nponucute Ha CA[l, BKy4yBajku ro M amepukaHCKMOT 3akoH 3a
CripeyvyBarbe Ha KOPYMNUpaHo ofHecyBarbe Bo cTpaHcTso (PLIMA). JpywTBoTo NpeTtxoHo rv 06enoaeH pesynrature o
WHTepHaTa UcTpara.

Onboport 3a pesusmnja Ha Marap Tenekom ro uHdopmupae MunnctepctsoTo 3a npasaa Ha CAL (MIM) n Komucwjata 3a
xapTuu of BpeaHoct Ha CALl (KXB) 3a uHTepHarta uctpara. MM u KXB 3anoyHaa ucTpara 3a akTMBHOCTWTE KOMLITO Gea
npeameT Ha uHTepHara uctpara. Bo 29 nexemspun 2011 rogunHa, Marap Tenekom objasu aeka Ckaydn KOHeUYHW crnoroabu co
MIM 1 KXB 3a peluasatrbe Ha uctparute Ha MM u KXB nospsanu co Marap Tenekom. Co crioronbure saspluunja UCTparute Ha
MMM n KXB. Marap Tenekom 1 objasu kny4dHute ycnosu og crorogbara co MMM u KXB Ha 29 nekemspu 2011 roguHa.
MokoHKpeTHO, Marap Tenekom 0bjasu geka CKIy4mn [OroBop 3a OAN0XKEHO roHere 3a nepuo of ase roautu (A0 co MIT.
[Or ucteue Ha 5 janyapu 2014 rogmHa, a Bp3 ocHoBa Ha 6aparbeTto Ha MIT goctaseHo Bo cornacHocT co JOI, OkpyxHKoT
cyn Ha CA[l 3a MctouHara obnact Ha Bupuunuja, Ha 5 despyapu 2014 rogmHa, rv otchpnn obsuHeHKjaTa npotve Marap
Tenexkom.

Bo Bpcka co nokanHara uctpara o cTpaHa Ha apxkasHuTe opradu Bo Penybnuka CesepHa MakenoHuja, a BO 04HOC Ha
npetxoaHo obenodeHeTara nHdopmaumja Bo PuHaHCUCKMUTE U3BeLTan Ha [pyLITBOTO 3a NPETXOAHUTE FOAMHM, KPUBUYHATA
nocrarka Bo OCHOBHMOT Cy[, € BO TEK.

Hemame cosHaHwja 3a 6WN0 Kakeu MHDOPMaLMK Kako pesyntar Ha Haparka of koe 6MNo PerynatopHo Teno Miu opyru
HaBOPELLHM CTPaHMW, OCBEH KaKO LUTO € NPeTX0AHO 06enoaeHeTo, oa Kov Bu Moxene aa 3aknydume aeka QUHAHCUMCKKUTE
“3BeLLTan MOXaT fa 61aaT HETOUHM, BKTYYYBajKK IO M eeKTOT Of, MOXHM HE3aKOHCKM AejcTea.

2. 3HAYAJHW CMETKOBOACTBEHW MNOJIMTUKHU

OCHOBHUTE CMETKOBOJCTBEHU MOMWUTHUKM YyCBOEHW BO MOAroTByBaHbeTO Ha OBWUE d)MHaHCMCKM n3BewTan ce MNpuKaxaHu
nogony. CMEeTKOBOCTBEHUTE MOIUTUKMU CE KOH3WCTEHTHW CO OHWE KOU ce NPUMEHETH BO NPEeTXogHNTEe roOAnHK, OCBEH aKo He
€ MOMHaKy HaBedeHO.

2.1. OcHoBa 3a M3roTByBaHe

OBve (hMHAHCMCKM U3BeLLTau, BO CUTE MaTEPHja/iHU M3HOCH Ce MOArOTBEHU BO COrNaCHOCT CO 3aKOHOT 3a TProBCKM [pYLITBA
(objaBeH Bo Cnyx6eH BecHuk Ha PM 6p. 28/04, 84/05, 25/07,87/08, 42/10, 48/10, 24/11, 166/12, 70/13, 119/13, 120/13,
187/13,38/14,41/14,138/14,88/15,192/15, 6/16, 30/16 1 61/16) 1 MNpaBunH1KOT 3a BoAeHe CMETKOBOACTBO (M3naneHn
Bo CnyxbeH BecHuk Ha PM 6p. 159/2009 n 164/2010), kagewTo 6ea objaseHn MeryHapoaHuTe cTaHdapav 3a (OMHAHCUCKO
nasectyBare (MCOU), on MCOU 1 npo MCDU 8, MeryHapoaHute cmetkosoacTeeru ctaHaapan (MCC) on MCC1 no MCC 41,
Tonkysatrbata Ha Komucujata 3a ToKyBare Ha MeryHapoiHo drHaHcucko uaeectyeake (KTM®PKU) og KTMOU 1 no KTMOU
17 v Tonkysarbata Ha [MocTojHnoT komuTeT 3a Tonkysare MKT o MKT7 go MKT 32, kov 6ea nanageHn. MCOU 9, MCOU 10,
MC®HU 11, MCPHU 12, MCPU 13, MCDU 15, MCOU 16, KTMDU 18, KTMDU 19, KTMDU 20 1 KTM®DU 21 He ce BryueHu
BO [MpaBWMHMKOT 3a BOAEHe CMETKOBOACTBO WM He ce MpuMeHeTW o cTpaHa Ha [pywrteoto. MCOW (BknyyyBajkm ro u
MC®K1), 6ea npsuuHo objaBeHn Bo CnyxbeH BecHuk Bo 1997 roamHa W oTtoraw 6ea HEKOMKYy MaTh axypupaHw.
MocnenHoTo axypuparse Hete 8o aexkemspun 2010 rogunHa.

[pyLITBOTO MM NPUMEHYBA CHUTe PeNeBaHTHM CTaHAAPaM, U3MEHM W TONKyBarba Kou ce 06jaBeHu Bo Cry>KOeH BECHMK.
®rHaHCUCKWTe U3BELLITAN Ce MPUKaXKaHW BO UNjaan MakedoHCKM IeHapH.

M3roTByBarbeTO Ha (hKHAHCUCKM U3BELLITaM NOaAPa3ObMpa PakoBOACTBOTO Aa BPLLIW MPOLIEHKM WU MPETNOCTaBKM KOW BrKjaaTt Bp3
NPUKaXXaHWTe UBHOCK BO (MHAHCUCKMTE M3BELLTaW U BeneLikuTe NoBP3aHK Co HUB. [lenoBuTe KO BKy4yBaaT BUCOK CTEMEH
Ha NPETNOCTaBKM M KOMMIEKCHOCT MK Kafle WTO NMPOLUEHKUTE M MPETNOCTaBKWUTe Ce 3HaY4ajHWU BO OAHOC Ha PUHAHCUCKKTE
“3BeLITau ce NpuKaxkaHu Bo benetlka 4. PakTUUKKUTe PE3YNTATU MOXE [1a Ce PA3NMKyBaaT 0/l TUe NPOLIEHKM.
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2.2. TpaHcakuuu Bo CTpaHcKa BanyTa
2.2.1. dyHKUMOHaNHA U Npe3eHTaUUcKa BanyTa

DUHAHCHCKUTE U3BELWTaW Ce NPUKaxKaH! BO UNjaamM MakedoHCKM AeHapu Koj e yHKLMOHANHa M NpeseHTauMcKa BanyTa Ha
[pywitBOTO.

2.2.2. TpaHcakuum u canga

TpaHcakuMWTe BO CTpaHCKa BaslyTa Ce WCKaxyBaaT BO AEHapW Croped KypcoT BakeYkM Ha AEHOT Ha TpaHcakuwjaTa.
MoHeTapHWTe cpeacTsa M 0OBPCKM AEHOMUHMPAHW BO CTPAHCKA BaiyTa Ha OaTyMOT Ha M3roTByBake Ha M3BELITajoT 3a
(h1HaHCHCKa cocTojba ce mpeTBopaar BO fAeHapK Crope[ CPeaHUOT KYPC BaKEUYKM Ha AEHOT Ha W3BELITajoT 3a (hMHAHCUCKa
cocTojba, a NPUXOaMTE M PACXOAMTE NPOM3NE3EH 0/ 0Baa OCHOBA Ce NpuaHaBaar Bo Ao6vBKaTa unu 3arybara (PUHAHCKHCKK
npuxoam/TpoLioun). HemoHeTapHuTe cpeactsa M 06BPCKM AEHOMWUHWPAHK BO CTpaHCKa BaiyTa ce MpeTBopaar BO AeHapu
cropeq KypcoT BaKeYKM Ha IEHOT Ha TpaHcakLUyjaTa.

[leBn3aHnTe cpencTsa co Ko Wwro padoTu [pywToTo ce npetexxHo espa (EYP) u amepukaHcku gonapu (YCI).

OduumjanHmTe Kypcesm Baxkeukun Ha 31 aekemspu 6ea Kako LWTO creau:

2018 2017
MK MK
1yca 53,69 51,27
1EYP 61,49 61,49

2.3. ®UHAHCMCKM MHCTPYMEHTH

DUHAHCUCKM MHCTPYMEHT € OMN0 KakoB [OroBOP KOj WTO MPear3BuKyBa (DMHAHCMCKO CPEACTBO Kaj €AeH EHTUTET W
(hMHaHCKCKa 0OBPCKA UK CONCTBEHUYKM MHCTPYMEHT Kaj IpYr eHTUTET.

®uHaHcHcKUTe cpeacTsa Ha [pyWTBOTO BKAyYyBaaT napuyHW CpeacTsa U eKBUBANIEHTU Ha NMapWUy4HU CPEACTBA, Aen03nTH BO
6aHKH, COMCTBEHUUKM WHCTPYMEHTM Ha APYrU eHTUTETW ((DUHAHCWMCKM MHCTPYMEHTU Mo 06jeKTUBHA BPEOHOCT MpeKy
nobvekara wnu 3sarybata) M OOrOBOPHM MpaBa Aa MpWMKM MapuyHW cpeactsa (nobapysarba 04 KynyBauu M OCTaHaTw
nobapysarba) Unu Apyro GUHAHCUCKO CPEACTBO Of APYr EHTUTET.

DuHaHCHCKUTe 06BPCKM Ha [lpyLITBOTO BKAy4YyBaaT 0OBPCKM KOW MPOW3NeryBaar of A0roBopHUTe 0OBPCKM f[a Mcrnopada
napuyHu cpeacTsa unu apyri MHaHCUCKK CPeacTea Ha ApYr eHTUTET (HedepuBaTBHU (MHAHCKUCKK cpencTea). Bo ocHoBa,
(hMHAHCHCKUTE 06BPCKM BKy4yBaaT 0OBPCKM KOH [06aByBaYM 1 OCTaHATU 0OBPCKM.

ObjekTuBHaTA BPEAHOCT Ha (DUHAHCUCKUTE MHCTPYMEHTU KOW Ce TpryBaar € oJpeaeHa NoBKUKYBajKu Ce Ha HWBHATa nasapHa
LIeHa Ha KpajoT Ha M3BecTyBa4kKOT nepuod. OBa e Haj4ecTo NPUMEHIMBO 3a (PMHAHCUCKM CPEACTBa MO 06jeKTUBHA BPEAHOCT
npeky [06vBKa unu 3aryba.

ObjekTuBHATA BPEAHOCT Ha OCTaHATUTE MHAHCUCKM MHCTPYMEHU KOW He Ce TPryBaaT Ha aKTMBEH nasap ce oapeaysa npeky
KOPUCTEHE Ha TEXHWKATA Ha BPeaHYBatbe Ha AMCKOHTUPAHW NapuyHu TekoBu. OueKyBaHUTE MapUYHKU NMPUKBK W OSTUBM CE
[IMCKOHTMpAAT Mo nasapHa KamaTHa ctanka.

O6jeKkTvBHaTA BPEOHOCT Ha AOATOPOYHUTE (DUHAHCUCKM OBBPCKM € UCTO TaKa OapedeHa CO KOPUCTEHE Ha TexHWKara Ha
BPEOHYBarbe Ha AUCKOHTMPaHW napuyHu Tekosu., OueKyBaHWUTE MapUyHK MPUAMBU M OOSUBK CE OUCKOHTMPAaAT Mo nasapHa
KamarHa cranka.

MpeTnocTaBKkmnTe KOU ce MPUMEHETH BO NPECMETKUTE Ha 06jeKTUBHA BPEAHOCT Ce NMPeaMeT Ha HEM3BECHOCTU. [poMeHUTE BO
MPETNOCTABKUTE KOW CE MPUMEHETU BO MPECMETKUTE MOXE [Ja MMAaT BAWjaHUE Ha CEeralHWTe BPegHOCTH, 00jeKTUBHUTE
BPEAHOCTM W/WNK Mapu4HUTE TEKOBM LUITO MPOW3NEerysaar of PUHAHCUCKUTE WHCTPYMEHTU. AHanM3ata Ha CEeH3UTUBHOCT
noBp3aHa co PUHAHCUCKMTE MHCTPYMEHTM Ha [lpyWTBOTO ce AadeHw Bo benetika 3.

2.3.1. duHaHcucku cpeacTea

[pywTBoTO rv Knacudukysa PUHAHCUCKMTE CPEACTBA BO CIEAHWBE KATEropuMm:

a) (hMHaAHCKCKM cpeacTBa No 06jekTHBHa BPeAHOCT Npeky nobuBKaTa wnu sarybara
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6) 3aemu v nobapysarba

Knacudukauujata 3aBuMCKH of LENMTe 3a KOWIITO Ce CTeKHaTW OBWe cpeactea. PakoBoACTBOTO ja onpendenysa
KnacudmKaumjata Ha PUHAHCUCKKUTE CPeaCcTBa NpW NPBUMYHOTO NPU3HABAHE.

CraHpapaHu1Te nponaxou 1 kynysarba Ha (QUHAHCMCKW CPEACTBa Ce MPU3HAaBaaT Ha [aTyMOT Ha TPTyBakbe, T.6. Ha aTyMOT Ha
Koj [pywTBOTO Npesenc o6spcka 3a npoaaxOa UK Kynysarke Ha CPeaCTBOTO. MHBECTULMUTE NPBMYHO Ce NpU3HaBaar rno
06jeKTMBHA BPEOHOCT MIYC TPAHCAKLUMCKWTE TPOWOLM 32 CHUTE (DUHAHCWUCKM CPEACTBA KOWIITO He Ce MpMKaxkaHu Mo
o6jeKT1BHA BPeaHOCT Npeky aobuekara unu sarybara. PUHAHCUCKUTE CPEACTBA NPUKAXKAHW MO 06jeKTUBHA BPEAHOCT NpeKy
no6uskata unm sarybara NpBUYHO Ce NPU3aHaBaar no 06jeKTMBHA BPEAHOCT, a TPAHCAKLIMCKHTE TPOLLOLM Ce NPU3HAaBaar Kaxko
TPOLLOK BO AobMBKaTa wnu 3arybara 3a roguHara.

Ha cexoj maTym Ha w3BelTajoT 3a (huHaHcMcka coctojba, [pywTBoTO NpoLeHyBa fanM vma 06jeKTMBHM [OKAa3W aeka
(PMHAHCWUCKOTO CPEACTBO € OLWTeTeHO. ocTojar 06jeKTUBHM [0Ka3K 3a OLITETYBaHE AOKOMKY Kako pesynTar Ha HacTaHW Ha
3aryba LITO Ce Cy4me No NPBUYHOTO NPKU3HABaHE Ha CPEACTBOTO MMA BNMjaHME Ha NPOLEHETUTE MOHM NapuYHU TEKOBU Ha
(hMHAHCWCKOTO CPEACTBO WK rpyna Ha PUHAHCKUCKM CPEACTBA KO MOXAT CO CUIYPHOCT fia Ce NpoLieHar.

3arybute of oLTeTyBarbe Ha (MHAHCMCKM CpeacTBa ce npuaHasaar Bo [obuekata uiu sarybata HacnpoTH CMETKM 3a
“CMpaBKa 3a fia Ce HaManu ceraliHaTa BPeAHOCT ce [0 Aenpr3HaBare Ha PUHAHCUCKOTO CPeacTBO, Kora HeTo ceraliHata
BPEAHOCT (BKy4yBajK1 M BWUNO KakBK 3arybu of OLITETYBarbe) Ce AenpuaHaBa Of W3BELITajoT 3a (PUHAHCKCKa cocTojba.
[obuekuTe MK 3arybute Npu OenpuaHaBarbeTo ce NpPecMeTyBaar Kako pasnuka nomery npuameuTe od npodaxbda u Heto
ceraluHaTa BpejHOCT KOjallTo e AenpuaHaeHa.

DuHaHCHCKUTE CpeacTBa NPECcTaHyBaaT fia ce NpU3HaBaaT ([enpuaHaBare) Kora npaBoTo Aa ce npumaar napuyH1 NprUvem
Ofl UHBECTHLIM|ATA € MCTEYEHO MM NpeHeceHo M [IpYWTBOTO MM MMa MPEeHeceHo 3HaYajHUTe PUSKMLM M NPUOOOMBKU Of
COMCTBEHOCTA.

(a) DUHAHCHUCKKM CPe/cTBa NpUKaXkaHu Nno 06jeKTMBHA BPeaHOCT Npeky Ao6uekaTta uim sarybara

OBaa KaTeropuja r’v COOPXM OHWE (MMHAHCWMCKM CPeacTBa NPUKaxkaHW no 0bjeKTMBHA BPEOHOCT npeky OoBMBKaTa WM
sarybata npu HUBHOTO MPBMYHO NMpU3HaBarbe. PUHAHCMCKOTO CPEACTBO e KNacuMKyBaHO BO OBaa Kareropwja [OKO/KY e
TaKa ofpeaeHo Off CTpaHa Ha PAKOBOACTBOTO KOe [OHEecyBa OANykW 3a HabaBka WM npodaxba BP3 OCHOBA Ha HWBHATA
06jeKTMBHa BPEAHOCT BO COMMacHOCT CO cTpaterujata 3a WHeecTMparbe Ha [IpyliTBOTO 3a 4yBarbe Ha BOXYyBarbata BO
COMCTBEHOTO NMOPTAOIMO Ce 10 MOMEHTOT Ha MojaByBarbe Ha MOBOHW Na3apHH YCMOBW 3a HUBHA Npoaaxoa.

DUHAHCUCKWTE CpeacTBa MpuKaxaHW Mo ObOjeKTUBHA BPeOHOCT npeky aobuskata wnu 3sarybata MocnenosatenHo ce
npuKaxkysaar no objektusHa BpeaHocT. [JoOuMBKMUTEe M 3arybute KOWMLITO NMPOU3sNerysaar of npomeHara Ha objekTuBHaTa
BPEOHOCT Ha (hMHAHCWUCKUTE CpeacTsa Mo 06jeKTMBHa BPEOHOCT Mnpeky Aobuekata wnu 3arybata, ce npusHaBaar BO
nobuskara nnu 3arybata (PUHAHCMCKM MPKUX0am/pacxodm) BO NepMoaoT BO KOj HacTaHyBaar.

Mpuxoo0T 0 AMBMAEHOM Of (MHAHCHUCKITE CPeacTBa No 00jeKTUBHA BPeHOCT NpeKy AoOuBKaTa unu 3arybara, ce npusHasa
BO no6uBKaTa MnM 3arybata Kora e BOCMOCTaBeHO MpaBoTo Ha [lpylwTBOTO Aa ja [obue Hannatata Ha wcTata M Kora
EKOHOMCKUTE KOPUCTH CE BEPOjaTHM.

(6) 3aemu v nobapyearba

3aemnTe W nobapysarbata ce HeaepWBaTUBHU (PUHAHCUCKM CPEACTBA CO (DUKCHWU MMM AETEPMUHMPAHU Nnakarba Ko He
KOTWpPaaT Ha aKTUBHMUOT Nal3ap. Twe Ce BK/Ty4eHM BO TEKOBHW CpefcTtBa, CO UCKMYYOK Ha OHWE Yue JocneBame € Nno 12
MECeLM, Mo [aTyMOT 0/ U3BELLTAjOT 3a PUHaHCKCKa cocTojba. OBue ce KnacuduLMpaHi Kako HETEKOBHM CPeaCTRa.

CnefHuBe CTaBKM Ce BK/y4YeHW BO KaTeropujara ,3aemu 1 nobapysarba:
- napuyHu cpencTsa N eKBMBaNeHTU Ha MNapnyHUTE cpeacTtsa

- [enosuTtu Hag 3 Meceum

- nobapysarba Of KynysauuTe

- nobapysarba Of U 3aeMU Ha TPETH LA

- 3aemu 3a BpaboTeHU

- OoCTaHaTu nobapysarba
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3aemuTe 1 nobapysatrbara NPBUYHO Ce Np13HaBaar no 0bjeKTMBHa BPEAHOCT, a NOCNea0BaTe/HO Ce Mepar no amopT1avpaHa
BPEOHOCT KOPUCTEjKM Fo MeTo0T Ha edpeKTHBHA KaMaTHa cTarnka.

I'IapuqHu cpeacTtea U eKBUBANIEHTU Ha NapuU4YHUTE cpeacTea

[NapuyHuTe CPeacTBa U eKBUBANIEHTUTE Ha MapWUYHWTE CPEACTBA Ce COCTOjaT Of MapWyHK CPeacTBa BO OnarajHa, napuuHu
cpefacTea Bo 6aHKa, Aen03nTU MO BKdyBatbe M OCTaHaTH KPATKOPOUHM BUCOKO IMKBMAHM MHBECTMLMM CO POK Ha 1OCMeaHoCT
Of TPM Meceum Unu nomarnky.

[oKONKy Ce Cry4mn UCMpaBKa Ha BPeAHOCTA Ha NapuyHK CPEACTBA M eKBUBAIEHTM Ha NAapUUYHWUTE CPECTBa, UCTaTa Ke Guae
npu3aHaeHa Bo fobuBkara unu sarybara (pacxoam of prHaHCHparse).

Mob6apysara of KynyBauute u octaHatv nobapysarsa

MNobapysarbata 0ff KynyBauWTe W OCTaHaTMTe nobapyBarba MPBAYHO Ce Mpu3HaBaar Mo 06jeKTMBHA BPEOHOCT, a
nocnenoBaresHo ce Mepar no aMopTU3MpaHa BPeHOCT KOPUCTEjKU ro MeTOAOT Ha eheKTMBHA KaMaTHa cTanka HamaneHu 3a
vcnpaska Ha BPEOHOCTA 3apaau OLWTeTyBarbe. McmpaBkata Ha BPEOHOCT 3apaiu OLWTeTysarbe Ha nobapysarbara of
KynyBa4uTe 1 ocTaHaTMTe nobapysarba ce hopmmpa kora noctojar 06jeKTMBHK AoKasu aeka [pyLiTBOTO HeMa fa MOXe fa r
HannaTM CuTe OOCMeaHW W3HOCKM COrnacHO OCHOBHMOT AOroBOpP. 3HauajHUTe (PUHAHCKMCKM MOTELKOTUM Ha AOMKHUKOT,
BepojaTHOCTa feKa Ke Bneae BO CTeyaj WM prHaAHCUCKa peopraHuaalmja M 3afoLHEeTOTO MNnakare Kako M Hannatata ce
cMeTaar 3a MHAMKATOPH [leka NobapyBarbeTo e OLITETEHO.

[okonky 1ma 0bjeKTUBHM [0Ka3W [eKka HacTaHaso OLITETyBake Ha 3aeMu u nobapyBarba NPU3HAEHW MO amopTU3MpaHa
BPEAHOCT, M3HOCOT Ha MUCMpaBKkaTa Ha BPedHOCT Ce YTBPAyBa Kako pasnuka Mery ceraliHata BPeAHOCT Ha CPeacTBOTO M
ceraluHaTta BpeaHOCT Ha NPeaBUAeHNUTE WOHW NapUUHU TEKOBM (MCKIYYYBAjKM T UOHUTE KPEAWUTHM 3arybu KoM ce ylTe He ce
CNYyYeHM) OUCKOHTUPAHW CO OpWrMHanHaTta edekTMBHA KamaTHa ctanka Ha PUHAHCMCKOTO cpedacTBo (T.e. edekTMBHaTa
KamarTHa cTarnka npecMeTaHa Ha NPBMYHOTO NpuaHaearbe). CerallHata BPeHOCT Ha CPEACTBOTO € HamaeHa Co KOPUCTEHE
Ha CMeTKa 3a UCMpaBKa, a M3HOCOT Ha 3arybara e npuaHaeH Bo gobuskara wnu 3arybara (OctaHaru pacxoam of paboTereTo -
McnpaBka Ha BpeaHOCTa Ha COMHUTE/HM 1 CNIOPHK NobapyBarba).

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

3a HajronemuTe KynyBaudu, CTPAHCKKUTE KymyBayu, 3a KOPUCHULIMTE HA MHTEPKOHEKLIMCKM YCYTH, KaKo 1 3a KynyBauu Kou ce
BO MPOLEC Ha NIMKBMAALMjA UK CTeYaj, UCrpaBKaTa e NPecMeTaHa Ha MHAMBMOyanHa OCHOBA. MHAWMBMOYaNHO BpEeAHYBaHE
WMCTO TaKa ce BPLUW BO MOCEOHM OKOMHOCTU.

Kora nobapysareTo o[ KyrnyBa4oT e HeHannarinBo, ce OTnulyBa npeky aobuskata unu sarybara (OcTtaHat onepaTmBHM
Tpowouw - Mcnpaska Ha BPeaHOCTa Ha COMHWUTENHM 1 CMOPHK NobapyBara) Co napanenHo 0cnoboaysarke Ha KymynupaHaTa
“CrpaBKa Ha CMeTKaTa 3a UcrnpaBka Ha nobapysarsara o[ Kynysauute. [locnefosarenHunte Bpakarba Ha M3HOCKUTE NMPETXOAHO
OTMNMLLIAHU Ce NPEeOUEHN CO NPU3HAEHWUTE UCMIPABKM Ha BPEOHOCT BO AobuMBKaTa wnu 3arybara.

[lokonky Bo HeKoj MocneaoBaTeneH Nepruom M3HOCOT Ha OLITETYBAHETO CE HaMaru v Toa HamanyBarbe 00jeKTMBHO MOXe aa ce
NOBP3e CO HaCTaH KOj HaCTaHan Moc/e NPU3HaBaHeTo Ha OLITETYBAHeETO (KaKo Ha mpuMep noaobpyBarbe BO KPEOAMUTHUOT
PEJTMHT Ha OOMKHMKOT), NPETXOAHO NpuaHaeHaTa 3aryba Ke Huae BpaTteHa CO KOpekuuja Ha CMeTKaTa 3a MchpaBka Ha
nobapysarbata. CeraliHata BpeqHOCT Ha (PUHAHCMUCKOTO CPEACTBO Ha OaTyMOT Ha KOj Ce BpaKka sarybara He cMee fa ja
HaMMHE aMopTU3MpaHaTa BpeaHOCT Koja 61 buna npecmeTaHa [OKOMKY OWTETyBaHeTo He Mo npusHaeHo. M3HOCOT Ha
BpaTeHara 3aryba Ke Huae npusHaeHa Bo 4oOMBKaTa wnK 3arybara kako Hamanysare Ha OcTaHaTv pacxoam o paboTereTo
(Mcnpaska Ha BpeaHOCTa Ha COMHWUTENHM M CNOpHK NobapyBatba).

M3HocuTe Kou ce OomkaT KOH M nobapysaar o ApyruTe MpPexKHW onepaTtopy ce NpUKaxaHW Ha HETO OCHOBA BO CryYauTe
Kage MocTOM MpaBo 3a mpebuBarbe M W3HOCWTE Ce MOAMMPYBAAT Ha HETO OCHOBA (Kako Ha MpumMep nobapysarbata M
00BPCKMTE NOBP3aHK CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHu

3aemuTe 3a BpaboTeHW NPBUMYHO Ce NMpH3HaBaaT No 0bjeKTHBHa BPEOHOCT, a NOCeaoBaTesHoO ce Mepat Mo amopTM3npaHa
BPEOHOCT KOPUCTEjKM FO MeTOO0T Ha ePeKTHBHA KaMaTHa cTarnka.

Pasznukara nomery HOMWHanHaTa BpeAHOCT Ha AafeHUTe 3aeMu U NPBUYHATA 00jeKTUBHA BPEHOCT Ha 3aeMuTe 3a BpaboTeHM
ce Npu3HaBa Kako oAHanpea nnaTeHn KOPUCTH Ha BpaboTeHM, v ja Hamanysa Kateropujata 3aemu 3a BpaboTteHn. Kamarute
0fl JafeHUTe 3aeMu MpecMeTaHn Mo MeToAoT Ha edeKTMBHA KamaTa ce MpU3HaBaaT Kako (UHAHCUCKM MPWXOaM, JoaeKa
odHanpen NAaTeHUTE KOPUCTM Ha BPaOOTEHWTE Ce aMopTWaWpaaTr Kako Tpollouu 3a BpaboTeHuTe pamMHOMEpHO 3a
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BPEMETPaeHEeTo Ha 3aeMoT. [porpamara He e NoBeKke akTMBHa, BO CMUCNA Ha NOAeNYBare Ha HOBM 3aeMu. [1ocneaHnoT 3aem
Hewwe gonenex Bo 2013 rognHa.

3arybuTte of MCnpaBKaTa Ha BPeAHOCTA Ha 3aemuTe 3a BPpabOTeHM, JOKOMKY Ce Cryyar, ce NpuaHasaar Bo [oOuBKaTa uiu
3arybara (TpoLIoLM 3a BpaboTeHw).

2.3.2. duHaHcUCKM 06BpCKM

068BpcKku KOH ao6aByBaun U 0CTaHaTH 0OBPCKM

Ob6BpcKHTe KOH n06aByBaYM M OCTaHaTH 0OBPCKM (BKYYYBajKW MM M NMpecMeTaHuTe TPOLLIOUM) MPBUYHO Ce Npu3HaBaar o
06jeKT1BHA BPEAHOCT, a Moc/enoBaTesiHo Cce Mepar no amopTMaupaHa BPEeOHOCT KOPUCTEjKKM ro MeTOAOT Ha edeKTMBHA
KamaTHa cTanka. 3apaau KpaTKMoT poK Ha JoCreBarbe, ceratiHata BpedHOCT Ha 00BPCKMTE KOH foBaByBauu M ocTaHaTUTe
06BpCKHM & NPUBNNXKHA Ha HUBHATA 0BOjeKTUBHA BPEaHOCT.

[lonropoyHnte rUHAHCUCKKM 0BBPCKM MPBUYHO Ce MpU3HaBaaT no 0bjeKTMBHA BPEOHOCT M MOC/AENOBATEeNHO Ce MepaT Mo
amopTM3MpaHa BPeIHOCT KOPUCTE]KM ro METOOT Ha edheKTMBHA KamaTHa cTarnka.

2.4. 3anuxu

3anuxuTe ce uckaxyeaaT Mo BPeaHOCT NoHMCKa of HabaBHaTa MM HETO nasapHa BPedHOCT. HeTo nasapHata BpeaHOCT e
npoLeHeTa NpoaaxxHa LieHa BO HOPMaiHKU YC0BM Ha AeNyBarbe, HamManeHa 3a NpoLieHeTUTe TPOLOUM 3a npogaxda.

HabasHarta BpeOHOCT Ha 3aMXMUTE Ce EBUASHTUPA CNOPE/ NPMHLMIOT NPOCEYHM LIEHW 1 M1 BK/yYyBa TPOLWIOUMTE HACTaHaTH
3a HWBHa HabaBKa v [10Be/lyBatke Ha NOCTojHAaTA COCToj6a M NoKaLmja.

TenethoHCKMTe anapatu Bp3aHu BO NPOMOTHMBHM akTMBHOCTM, YeCTO Ce Npo/asaar no NnoHucka o HabasHaTa BPedHOCT 3a
LenuTe Ha [oOMBaHbe Ha HOBM MPETM/aTHWLUM CO 0OBP3yBAYKM Mepuof 3a KOPUCTEHE Ha ycnyrara. Takeute 3arybu of
npoaax6a Ha onpema ce eBWaeHTMPAAT Camo NPW HacTaHyBarbe Ha Npoaaxobara, buaejkn UCTUTe ce NPOoAANeHW Kako Aen of
npoduTabuneH 1OroBop 3a yCiayr CO KynyBadoT M [OKOMKY HOMMHanHATa npogaxHa LeHa € nosucoka on HabasHata
BPEOHOCT Ha TenedoHoT. [IOKOKY HOMWHaHaTa NPOAAXKHa LieHa e NOHMCKa o[l HabaBHaTa, pasnuKkara BedHall ce npruaHasa
KaKo ucnpaeka.

3arybute oa McnpaBkaTta Ha 3anuxuTe ce npusHasaar Bo OcTaHatu pacxoaum on paboTerseTo (Mcnpaskara Ha BpeaHoCTa Ha
3aMX1TE 0 HETO NPOAAKHA BPEAHOCT).

2.5. CpenctBa HameHeTH 3a npogaxx6a

CpencTsaTa ce knacuguuMpaar Kako CpPeacTsa HameHeTW 3a npoaaxba OOKOMKY MOoBeKe He ce MoTpebHM 3a MOHOTO
paboTere Ha [lpylTBOTO, JOKOMKY Ce MAeHTU(UKYBAHM 3a Npoaaxba 1 ce oueKyBa Aeka Ke 6uaaT NpoaafeHH BO HapeaHWTe
12 meceun. OBue cpeacTsa ce NPUKaxaHu Nno NoHUCKara o/ cerallHata BpeaHoCT 1iu 06jeKTMBHaTA BPeAHOCT HaManeHa 3a
TpollouuTe 3a npodaxkba. AMopTH3aLMjaTa NPecTaHyBa Aa ce NMpPecMeTyBa off AeHOT Kora cpeacTsara 4o6WBaaT cTatyc Ha
cpencTea HameHeT 3a npogaxba. Kora cpeactsarta ce o3HayeHW 3a mpogakba w yTBpaeHatTa 06jeKTWBHa BPEAHOCT e
MOHWCKA Of CeralHaTa BPeOHOCT, pasnukata ce npusHasa BO JoOWBKaTa wnu sarybara (AMopTusauumja) kako saryba of
OLUTETYBAHE.

2.6. HegBu>xHOCTH, NOCTPOjKU M onpeMa

HemoBu>cHOCTUTE, MOCTPOjKUTE M OMpemata ce MpuKaxyBaaT Mo HabaBHA BPEOHOCT HaManeHa 3a axkymynupaHara
amopT13aLmja 1 3arybute of owTeTyBarbe (BMamM benetixa 2.8).

HabasHaTa BpedHOCT Ha HedBUXKXHOCTUTE, MOCTPOjKUTE U ONpemMaTa ce COCToM 0/ HabaBHaTa LieHa, BKIy4yBajKK1 ja yBoaHaTa
LapuHa ¥ HEemnoBpaTHWTEe AaHOLM 3a HabaBka, HamaneHa 3a TProBCKMTE MonycTv v padat v CuTe AMPEKTHW TPOLLOLM
HanpaBeHW 3a CPeCTBOTO [a Ce JoBe/e Ha lokaliMja M BO YCOBM HEOMXOdHW 3a CPEACTBOTO fa Huae cnocobHo 3a ynoTtpebda
Ha Ha4MH KOj € OfpefeH Of PaKOBOACTBOTO. [1pBMYHATA MPOLEHKA Ha TPOLWIOLUMTE 3a OEMOHTHMPaHe M OTCTpaHyBare Ha
CPEe/ACTBOTO, KaKo M 3a 0OHOBYBaHE HA NPOCTOPOT (pecTaBpaLmja) Ha Koj CPeACcTBOTO € NOLMPAaHO UCTO Taka Ce BKNYYEHH BO
HabaBHaTa BPEOHOCT aKO CTekHaTtata 0OBpcka MOxe [a Ouae npusHaeHa Kaxko pesepeuparke cornacHo MCC 37-
Pesepeurparba, HeM3BeCHW 0OBPCKM M HEM3BECHW CPEACTBA.
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HabasHaTta BPeOHOCT Ha COMCTBEHO M3rpaJeHWTe CPEACTBa M1 BKAYYyBa TPOLIOLMTE 3a MaTepujany M aMpekTHa paboTHa
paka.

Bo 2011 roouHa, belle qoHeceH 3akoH 3a nocTanyBare CO HeneranHo MarpaaeHu 0bjexTu, cnopef Koj JpywTsoto Ke uma
OfpefeHu M3maToum noBpaaHu Co A06MBarbe Ha LenocHa JOKyMeHTaluja 3a 6asHUTe CTaHuUM M MH(pPACTPyKTypara Ha
(bukcHaTa TenedoHMja BO COrMAcHOCT CO MpUMEHNuBKTE 3akoHn Bo Penybnuka Cesepra MakenoHwja. OpywTeoto v
Kanutanuaupa oB1e W3aaToLmM Npy HUBHOTO HaCTaHyBarbe. M3aaTouuTe WTo ce KanuTanuaupaHu ce BKIyYeHU BO paMKUTe Ha
Hensu>KHOCTH, MOCTPOjKM M onpema (Buam Henetka 11).

CTaBKWTE 0l HEOBMXHOCTUTE, MOCTPOjKMTE W ornpemara 6ea PeBAIOPU3MPAHM Ha KpajoT Ha roamHata Co NpuUMeHa Ha
ouLMjanHnTe KoedULMEHTH 6asnpaHi Ha NOPacT Ha MHAEKCOT Ha LIEHWTE Ha OCHOBHUTE MHOYCTPMCKM NPOMU3BOAM. TaKsuTe
KoeMLIMEHTH Ce NMpuUMeHyBaa Ha HabaBHaTa UMW pesanopuavpaHara BPedHOCT M Ha MCrMpaBkata Ha BpedHOCTa 3a aa ce
[0jae 1o BpedHocTa nNpubanxkHa Ha TpowoumTe 3a 3aMeHa. Heto edekToT Ha pesanopvsaumjata ce eBuaeHTUpaLle Kako
pesanopusaLmroHa pesepsa. MNocneaHa pesanopusatmja 6ete nsspeHa so 2000 roguHa.

lNocnenosatenHy uaaatouy Ce BKIyYeHW BO ceralHata BPedHOCT Ha CPeacTBOTO, WAWM Ce MpW3HaeHW Kako nocebHo
CPe/CcTBO, €OMHCTBEHO KOra e BepojaTHO Aeka MAHWTE eKOHOMCKM KOPWMCTM MOBP3aHM CO CPeACTBOTO Ke ce Mnpenear Bo
[pylwTBOTO M KOra TPOLOKOT Ha CPEeACTBOTO MOXeE Aa buae namepeH BepoaocTojHo. CeraluHata BpeaHOCT Ha 3aMEHeTUOT
nen ce otnuwyea. Cute ocTaHaT M3OATOUM 3a MOMPAaBKW M OAPXKYBaHe Ce NpuaHasaaT BO AobvBKaTa unu 3arybara Kako
TPOLLOLM BO NEPUOAOT KOra HacTaHyBaar.

Kora cpencrsara ce pacxofysaar, HabasHata BPedHOCT M aKyMynMpaHara amopTu1aaumja ce TpraaT of CMeTKOBOACTBeHaTa
eBuaeHUMja 1 3arybaTta ce npuaHasa Bo [oOMBKaTa UK 3arybara Kako TPOLIOK 3a amopTraaLmja.

Kora cpeacrteara ce npogaaeHu, HabaBHaTa BpedHOCT WM akymynMpaHara amopT1aaumja ce Tpraar of CMeTKOBOACTBeHaTa
eBuaeHUM|a 1 fobuskata WM 3arybata onpeneneHa co crnope/ysarbe Ha NPUIMBOT CO CeralliHata BpeaHOCT Ce NMpU3HaBa BO
nobuskara wnu 3arybara (OctaHaTv onepaTuBHIU NPUXOAM/TPOLLIOLIW).

AmopTuzaumjata Ha HedBUXXHOCTUTE, MOCTPOjKUTE M OMpemaTa ce npuaHasa Bo fobuBKaTa UK 3arybata Ha NpPaBoOMHUCKA
0CHOBA BO TEKOT Ha MPOLIEHETUOT KOPKUCEH BeK Ha TpaeHe Ha HeIBWXHOCTUTE, MOCTPOjKUTE U onpemata. Ha HeBuxxHOCTHTE,
NOCTPOjK1TE 1 OMpemaTa He M e NpPecMeTyBa amopT1aaLmja ce 10 MOMEHTOT Kora CTaHyBaaT pacnonoxineun 3a ynotpeda.
3emjMLTeTO He ce amopTnanpa. KOopUCHUOT BEK Ha HEBUXKHOCTUTE, MOCTPOjKMTE M OnpemMaTa 1 OCTaTOKOT Ha BpeaHocTa ce
PEBMOMPA, 1 Ce KOPUrMpa ako e NoTpebHo, HajMarky efHall roguiiHo. 3a MoBeKe AeTanu OKoMy BAMjaHWeTo Ha nocneaHaTta
PEeBU3Mja Ha KOPUCHUOT BEK Ha FPYMUTE Ha HEABWXKHOCTH, MOCTPOjKMU M ornpema (Buam 6enetka 11).

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

2018 2017

oanHu ["oonHK

3rpaau 20-40 20-40
HapnsemHu 1 kabencku MMHUM 20-25 20-25
TenedoHCKK LeHTpanu 7-10 7-10
basHu cTaHWum 10 10
Komnjyrepu 46 4-6
Me6en v fpyra kaHuenap1cka onpema 410 410
Bosuna 510 510
OcraHaro 2-15 2-15

2.7. Hemarepujanuu cpeacrea

HemartepujanHute cpenctsa HabaseHW of [pylITBOTO Ce MCKaxaHw no HabaBHa BPEAHOCT HamaneHa 3a akymynupaHata
amopTu3aLmja 1 3arybute of oLuTeTyBare (BMauM benetixa 2.8).

CraBKWTe Ha HemaTepujanHWTe CpeacTsa Ce pPeBanopuavpaa Ha KpajoT Ha roduHata co npuMeHa Ha oduumMjanHute
KOed)MLlMeHTM 683MpaHM Ha nopacT Ha WMHOEKCOT Ha UeHWTe Ha WHOYCTPUCKUTE NPOW3BOAM. TaKBMTe Koed)MLl,MeHTM ce
npuMeHyBaa Ha HabaBHaTa WK peBanopuanpaHaTa BPeAHOCT M Ha MCTpaBKaTa Ha BpeaHOCTa 3a Ja ce [ojae [0 BpeaHocTa
NpUbNMXKHa Ha TpoLlloUMTe 3a 3aMeHa. HeTo edekToT Ha pesanopusaumjata ce eBMAeHTMpaLle Kako peBanopusalmoHa
pesepsa. [NocneaHata pesanopusaumja Hete usspueHa 8o 2000 roguHa.
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NocnenoBatenHuTe M3matoUy Kaj HematepujaiHiTe CpecTBa ce Kanutanuaupaar eamnHCTBEHO Kora ja 3rofieMysaar uaHara
eKOHOMCKa KOPUCHOCT 0/l HeMaTepujaniHiTe cpeacTBa COAPXKaHW BO crneunduyHM CPeacTBa Ha KoM LTO ce ogHecyBaar. Cute
0CTaHaTh U3AATOLM Ce TPETUPAAT Kako TPOLLOLM BO NEPHUOAOT Kora HacTaHyeaaT. HoBu cohTBEPCKU MO/, KOW HE MOXe aa
Ce KOpWCTaT HEe3aBWCHO Of MOCTOEYKMOT codTBep (BEP3uM), TYKY KOMOUHMPAHO CO (DYHKLMOHAMHOCTUTE HA OCHOBHATA
BEpauWja M ce UMMIeMeHTaUuu Ha nogobpeH codTaep, KO Ce KapakTepuanpaaT co CUCTEMATCKW Haarpanbu, pesnusun um
MPOLUMPYBaba Ha NPETXOAHUTE BEP3WK Ha MOCTOEYKMOT CO(TBEP NPETCTaByBaaT NOCAEA0BATEHM TPOLWOLUM 3a NpeTxoaHaTa
BEP3Mja W Ce KamuTanuaupaar [OKOMKY TWe M UCMOJHYBaaT KPUTEPUYMWTE 3a KanuTtanusauwja, 0fHOCHO, AOKOMKY ce
coBrnaraat co Kpempareto Ha AOMOAHUTEeNHW (yHKUMOHANHOCTM. Kako pesynTat Ha Toa, TPOWOUMTE 3a Bep3uute ce
Kanutanuaupaat Kako [ef 0[] OCHOBHATa Bepauja 1 ce aMopT13npaaT 3aeiHO CO OCTAaTOKOT Ofi CeraliHaTa BPeAHOCT BO TEKOT
Ha NPeocTaHaTUOT KOPUCEH BEK Ha OCHOBHWMOT codTep. AKO MOCTOjaT MHAMKALMK Aeka COPTBEPOT Ke Ce KOPUCTU MoAoNro
Of TEKOBHWOT KOPMCEH BEK Kako pesynTaT Ha AOMOSHWTENHO KanuTanuanpaHu TPOLWOUM, KOPUCHWOT BEK Ha OCHOBHaTa
BEp3Kja Ha CoPTBEPOT Ce PeBMaMpa, 1 AOKOMKY € MPUMEHMBO Ce MPOAOXKYBA.

OCHOBHWTE aKTMBHOCTM Ha [lpyliTBOTO Ce BO obnacta Ha (ukcHara M MmobunHata Tenedonuja Bo Penybnuka CesepHa
MakenoHuja. BoobuuaeHo, 3a 0OBMEe aKTUBHOCTM MOTPEOHO € CTeKHyBarbe Ha JMLeHUM/NpaBa Ha KOPUCTeHe Ha
PafgMopPeKBEHLMM, KOU Haj4ecTo CoApPXaT WMHWLMjaNHK HALOMECTOUM WM TOAMLWHM HamoMecTouu. 3a Cekoja CTekHaTa
NuUeHLa/NpaBo Ha KOpWUCTEHe Ha paauodpekseHuMja, [pywTBOTO NpoleHyBa Aand WM3HOCOT HA WAHWTE TOAWLLIHM
HAIOMECTOLIM MOXEe BEPOAOCTO}HO [1a Ce M3MepH Ha MOYETOKOT Ha NepUoaoT Ha BaXKHOCT Ha NuueHuarta. lokonky [pywtBoTo
NPOLeHM eka W3HOCOT Ha MOHWTE TOAMLIHM HafOMECTOLM MOXe BepOAOCTOJHO Aa Ce M3Mepu, ceralHara BPeAHOCT Ha
WOHWTE FOAMLLIHM HAOOMECTOUM Ce KanuTanuaupa Kako aen o HabaBHaTa BPeOHOCT Ha IMLEHLATa, BO CMPOTMBHO BaKBKTE
HaOMECTOLM Ce NpuaHaBaat kako Tpoloum (OctaHaTi pacxoam o paboTereTo) BO NeproaoT 3a Koj Ce OfHecyBaar.

KopHCHMOT BeK Ha KOHLecHjaTa v MUeHUMTe € ofpeaeH BP3 OCHOBA Ha [OrOBOPUTE MO OCHOB Ha KOW UCTUTE Ce CTEKHATU U
ce amopTM3upaar Ha NpaBOMHUCKA OCHOBA BO TEKOT Ha MepMoaoT Ha [OCTanHOCT Ha (hpekBeHUMjaTa 3a KoMepLujanHa
ynotpeba [0 KpajoT Ha NpBUYHATA KOHLIECHja UK NepruoaoT 3a Koj e aobueHa nuueHuara. MNpu ogpeayBarbeto Ha KOPUCHUOT
BEK He Ce 3emaar Bo MpeaBsua nepuoanTe Ha 06HoOBYyBarLe (Ko 6enetka 12).

MpaBa 3a emMuTyBarbe Ha TENEBWU3WUCKWM COOAPXKMHW Ce KanuTanuauvpaar Kako HemaTepujanHuM CpeacTBa ako CuTe of
HaBe[eHUTE YCNO0BM Ce OCTBApPeHM: CUIypPHOCTA Ha UCMopaKkaTa Ha Coap»KMHaTa, HEPACKMHIMB POK Ha IOrOBOPOT Of, HajMasky
12 meceun ¥ Toa feka HabaBHaTa BPEAHOCT Ha MpaBaTa MOXe CO CMIYpPHOCT [a ce npoleHu. [NpaBa 3a emuTyBarbe Ha
TENEBU3UCKM COAPXKMHM Ce aMopTU3MpPaaT BO TEKOT Ha BPEMETPaeHEeTo Ha gorosopute. PUHAHCUCKUTE 0OBPCKM KOM
npouanerysaar Of KanuTanusupaHuTe npasa 3a eMUTyBare Ha TENEeBU3UCKM COOAPXKMHM Ce MPWU3HAaBaaT BO M3BELUTAjOT 3a
(hrHaHcKcKaTa coctojba Kako ocTaHaTh (hMHAHCHCKU 00BPCKM. AMOPTU3MPAaHETO Ha AUMCKOHTOT Ce NpuaHasa kako Pacxoan
0[l KaMaTW W ce Npu3HaBaart Bo kaTteropujata Pacxoam oa prHaHcuparbe. CooaBETHO, OA/IMBOT HA MAPUYHKU CPEACTBA MO OBOj
OCHOB C€ NPWU3HABAAT KaKo NapuyHm TeKOBK 0 (UHAHCUCKM aKTUBHOCTM.

HpOLleHeTMOT KOPUCEH BEK € KaKo WTO cnegu:

2018 2017

loanHu ['oanHu

CobteEp M NKLIEHLM 2-5 2.5
KoHuecwja 18 18
3G 1 2G nrueHum 10 10
4G n1ueHua 20 20

AMopTHh3aLmjaTa Ha HeMaTepujanH1Te CPeacTBa ce NpuaHasa Bo aobuskaTta wnu 3arydata Ha NPaBoOMMHUCKA OCHOBA BO TEKOT
Ha NPOLIEHETMOT KOPWUCEH BEK Ha Tpaere Ha HematepujanHuTe cpeactsa. HematepujanHute cpeactsa ce aMopTManpaar of
[aTyMOT 0f, KOj Ce pacnonoxnusu 3a ynotpeba. KopucHUOT BeK Ha HEMaTepujanHuTe CPeacTBa Ce pesnanpa, U ce Kopurupa
aKo e NoTpebHO, HajMarKy efHall roauiiHo (srav Henetka 12).

Mpu ofopenysarbe ganu 04PEAeHO CPEACTBO KOe MHKOPMNOPMPa eNeMeHTH M Ha HedBWKHOCT, MOCTPOjKU W onpema u Ha
HematepujanHo cpeacTteo Tpeba ga ce esuaeHtpa cnopea MCC 16 - HedsukHOCT, MOCTPOjKM W Onpema Wau Kako
HemaTtepujanHo cpeactso cnopen MCC 38 - Hematepujantu cpencTsa, pakoBOACTBOTO KOPWUCTH MPOLIeHKa 3a Aa OLeHW KoM
eeMeHTH Ce Mo3HaYajHU U COOABETHO CE NPK3HaBa UCTOTO.
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2.8. OwreTyBame Ha HEABUXKHOCTUTE, MOCTPOjKMTE U ONpemMara U HemaTepujaiHUTe cpeacTBa

CpencTteara Ko MMaaT Heo[pefeH BEK Ha KOpPWUCTeHe He Ce NpedMeT Ha amopTh3aumMja M Ce TeCTMpaHW rOAWLIHO 3a
OLUTETYBAtbE.

CpencTeara koM ce MpeameT Ha amopT1aalmja ce NpoLeHyBaar 3a OLITeTyBaHe Kora nocTojar HacTaHW UAW NPOMEHU BO
OKOMHOCTHTE KOM MHAMLMPAAT ieKa HUBHATA CerallHa BPeAHOCT He e 1CTa CO HUBHATA HafoMecTyBayka BpeaHocT. 3arybute
Ofl OWITETYBatbE CE€ MpPM3HaBaaT 3a M3HOCWTE 3a KOWM ceraliHata BPEOHOCT Ha CPEACTBOTO r0 HaAMWHYBa HEroBuoT
HaIOMeCTyBaYKM M3HOC. HanoMecTyBauKMOT 3HOC NPETCTaByBa NOroNeMMUOT M3HOC Of MSHOCOT KOj ja MPeTCcTaByBa peanHata
BPEOHOCT Ha CPeACTBOTO NpW Npoaaxba, HamanieHa 3a TPOLIOLMTE M BpeaHoCTa Bo ynoTpeba. 3a npoLeHKa Ha OLITETyBabe
Ha CPeACTBaTa, UCTUTE Ce TPYNMpPaaT Ha HajHUCKO MOXHO HMBO 3a KOE MOXE [a Ce YTBPAM He3aBMCEH napuyeH Tek (cash-
generating units - CGUs).

3arybute of owTeTyBarke ce npuaHasaar Bo gobuskara wnu sarybata (Amoptusaumja). HebuHaHCUCKMTE CpeacTBa Kou
npeTpnene OLTETYBare Ce PEBUAMPAAT eAHALI MOAMLLIHO 3a Aa Ce YTBP/AM MOXHOTO BpaKare Ha OLUTETYBakbE.

2.9. PesepBuparba M Hen3BeCHU 06BPCKU

Pesepsuparbara ce npuaHasaatr Kora [IpyliTBOTO MMa CerallHa 3akoHCKa MM KOHCTPYKTMBHA 00BPCKA Kako pesyntar Ha
M3MMHATK HACTaHW M € BepOjaTHO [leKa Ke HacTaHe OfLIMB Ha CPEACTBA CO Lie/ Aa Ce NoaMUMPH 0Baa 06BPCKa M KOra € MOXHO
[la Ce Hanpasu BEPOAOCTOjHA MPOLIEHKA Ha M3HOCOT Ha obBpCKara.

Pesepsuparbara ce MepaT v eBUIEeHTMPAaT Kako Hajnobpa MoXHa NpoLieHKa Ha M3HOCOT KOj € NoTpebeH fa ce noaMupH
ceralwiHata 00BpCKa Ha OaTyMOT Ha M3BELITAjoT 3a (puHAHCKMCKa cocTojba. [MpoLeHkata MOXe [a Ce NpecMeta Kako
noHaepupaH Npocek Ofl 0YeKyBaHUTe MOTEHLMjarHU UCXOOM WM, WCTO Taka, Moxe fa Ouae efleH WCXod CO Hajronema
BepojaTHoCT. Pesepeurpatbata ce npuaHaeHW Bo 1obuBKaTa WM 3arybata Ha COOBETEH TPOLIOK KOj 0rosapa Ha npupoaara
Ha pe3epBUPAHETO.

3a HewsBecHMTe 0BBPCKM HE Ce BPLUM pesepBHparbe. HenssecHa 06BpCKa € MOXHa 06BPCKa Koja Npovsnerysa of MUHaT
HACTaH W YMEeLLTO NOCTOeHE Ke Buae NoTBPAEHO Camo CO C/ydyBarbe MW He CrlydyBarbe Ha efeH WK MOBEeKe HEeCUIypHM
WIHW HAaCTaHW KOM He Ce BO LeNOCT NOL KOHTPO/A Ha eHTUTETOT, MK ceralliHa 06BPCKa KOj NPoM3Nerysa of MUHaT HacTaH Ho
He e npuaHaeHa B1AEjK1 He e BepojaTHO AeKa Ke MMa Of/IMB Ha PECYPCH KOW BKIyYyBaaT eKOHOMCKM KOPWUCTM 3a UcnaTa Ha
Taa 06BPCKa MM He MOXE [la Ce HanpasW BePOAOCTOjHA NPOLIEHKA Ha M3HOCOT Ha 06BpCKaTa.

2.10. AKuUMOHepCcKuM KanuTan
O6MYHWTE aKLUMK ce KnackdULMpPaHu BO akLIMOHEPCKMOT KanuTas.
2.11. ConcreeHu akuum

Kora [pylITBOTO KynyBa COMCTBEHW aKLMK, M3HOCOT KOj € MnaTeH, BKAyYyBajKU M WU OMPEKTHUTE MPOMEHMBM TPOLLIOLUM
(HamaneHu 3a JaHOK Ha [06MBKa), € HamarneH o 3anuLaHWOT KanuTan Ha akLIMOHepKUTe Kako COMCTBEHW akLMK ce aoaeKa
aKkUMUTe He Ce OTMOBMKAHW MMM MOBTOPHO M3madeHw. Kora COMCTBEHWTE aKuUMWM MOBTOPHO Ce M3maBaaTr cocTojbara Ha
COMCTBEHM aKLMK Ce HamanyBa 3a BPeIHOCTa Mo Koja LUTO Ce KyneHW akLMUTE, a ce 3rofiemMyBa KanutanoT, aoaexka qobuskara
wnu 3arybata ce NpuaHaBaaT BO kanutanoT (AkymynupaHa no6uska). TpaHcakuMWTe NMoBp3aHK CO COMCTBEHMTE aKUMK ce
eBWIEHTMPAAT Ha IEHOT Ha TpaHcaKuujaTa.

2.12. 3aKOoHCKU pe3epBu

CornacHo nokanHara 3akoHcka perynatusa, [pywtsoto 6ewe 06Bp3aHO Ja M3ABOjyBa MUHWMMYM 15 npoueHTH od HeTo
nobuBKata 3a roaMHaTa Kako 3aKOHCKa pesepBa ce A0AeKa Pe3epBuTe He OCTUIHAT M3HOC KOj € efHAKOB Ha eaHa NeTT1Ha
oA, ocHoBHaTta rnasHMHA. Co M3MeHWUTEe Ha 3aKOHOT 3a TProBCckK ApyluTBa BO cvna of 1 jaHyapu 2013 rogmuHa dpywteoto e
06Bp3aHoO [1a 130BOjyBa MMHUMYM 5 NPOLEHTM 0 HETO A0OMBKATA 3a rofuMHaTa BO COTMTACHOCT CO YCBOEGHWUTE MeryHapoaHu
CTaHJapaM 3a (hMHAHCKUCKO M3BecTyBarbe objaseHn BO 'CnyxbOeH BecHMK Ha Penybnuka CesepHa MaxenoHwja", Kako
3aKOHCKa pe3epBa Cce [ofeKa Pe3epBUTE He NOCTUIHAT M3HOC KOj € eAHAKOB Ha edHa NeceTTMHA Off OCHOBHATA rMaBHMHA.
OBue pesepBu Ce HAMEHeTU 3a MoKpUBatbe Ha 3arybu M He ce pacrpenesnyBaar Ha akUMOHEPUTE, OCBEH BO CMyyaj Ha
HaHKpoTUparse Ha [lpyLwTeoTo.
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2.13. PeBanopusaumoHu pesepsu

PeBanopusaumoH1TE pe3epBu ce 0JHEeCyBaaT Ha HeABWXKHOCTUTE, MOCTPOjKUTE M onpemata U HemaTepujaniHiTe CpeacTea u
npeTcTaByBa KymynaTMBeH MOpacT Ha ceraliHaTa BPe[HOCT KOPUCTEjKM T oduumMjanHUTe KOe(UUMEHTH Ha mnopacT Ha
WHOEKCOT Ha LeHWTe Ha WHOYCTPUCKWM MPOM3BOAM Ha [EHOT Ha pesanopu3auujata. llocneaHara pesanopusaumja Ha
HEBMXHOCTUTE, MOCTPOjKWTE M onpemara W HematepujanHute cpeactsa Oewe wsspweHa 8o 2000 roguHa. Kora
peBanopuanpaHnTe CPEACTBa Ce LeNOCHO aMOPTU3UPAaHK UK OTNULLIAHW COOABETHWOT [1eN Of peBasiopu3aloHaTa pesepsa
ce npeHecyBa Bo AKyMynMpaHa no6vBka.

2.14. Mpuxoau

MpwxoauTe oa aaneHu ycnyru u npoaaxba Ha onpema (suoun Genetuxa 16), ce npukaxanu Hamanenu 3a OB u nonyctu.
NpuxoauTe ce npuaHaBaaT Kora M3HOCOT Ha MPUXOAOT MOXe BepO[OCTOjHO [la Ce M3MEPH, U Kora e BepojaTHO [eKka Ke
HacTaHe NPWIMB Ha UOHW EKOHOMCKM KOPUCTH BO [IpYLITBOTO M CUTE OCTAHATM CrieundUYHIM KpUTEPHYMM 3a MPpU3HaBaE Of
MCC 18 sa npogaxbara Ha NPOM3BOAM M [1aBaHETO Ha YCIyr1 Ce MCMOMHETU 3a [1aBarbeTo Ha CeKoja Of YCNyruTe Ha
[pywteoTo M Npofaxkbdata Ha NPOM3BOAM.

Ha kynyeaunte Ha [pylTBOTO MM Ce [oaenyBaar MoeHW 3a NOojaniHOCT (KPeaUTHW MOeHM) BP3 OCHOBA Ha KOPUCTEHETO Ha
ycnyrute Ha [lpywTBOTO, BK/IYYyBajKM Mo M HaBPEMEHOTO MnaKare Ha akTypute. Harpagute 3a nojanHocT moxar fa ce
aKkyMmynupaar 1 MCKOPHMCTAT CO Lie/ Aa Ce 0CTBapaT uaHu Npuaodueku (Np. TenedoHu, TeNeKoMyHUKaLMcKa onpema 1 ¢n.) oa
oneparopute Ha [pywTBoTto. Kora kynysauute Ke rv 3apabotar HUBHWTE KPEAMTHW MOeHW, objeKTMBHaTa BPEOHOCT Ha
3apaboTeHNTe KPeauTHU NoeHu ce oazema oa akTypMpPaHUOT NPUXOM Ha KynyBayoT, U ce npuaHasa Bo OctaHat 06BPCKM
(Onosken npwuxom). Mpu UCKOPUCTYBAHETO (MK UCTEKYBAaRETO) Ha noeHuTe, OanoXeHUOT NPUXoL ce 0cn060ayBa BO NpUxoa
KaKOo LUTO KynyBa4oT ro UCKOPWCTYBA (MK OTKaxKyBa) HencnopayYaHUoT eNIeMEHT 0f] MakeToT.

[NpuxoauTe o[ OnepaTvBeH HaeM Ce NpU3HaBaaT Ha NPaBO/IMHWCKA OCHOBA BO TEKOT Ha NEPUOAOT BO KOj Ce [1aBa yc/yrata.
2.14.1. Mpuxoau oa pukcHa n MobunHa TenedoHmja

Mpvxoaute npowaneryeaar of YCAyrW [afeHW Ha npeTnnaTHAUMTE W OCTaHaTW TPeTM fMua KoW ja  KopucTar
TeNeKOMyHUKaLMcKaTa Mpexa 1 of npogaxba Ha onpema.

[loroBopute €O NpeTniarHuUMTE BOOOMYAeHO BK/ydyBaar npogaxba Ha onpema, MecedyHa npetnaara v peannsupad
FOBOPEH, MHTEPHET, NoJatoYeH WnKM MynTuMeaujaneH coobpakaj. [pywTBoTo M CMeTa PasMUHUTE eNeMEeHTU Ha BaKBWTE
[IOFOBOPY KaKO MOEAMHEYHM MPWXOOM M FO MPU3HABa CEeKOoj OO OBWE MPMXOOM KOPWCTEJKU FO METOAOT Ha OCTaTo4Ha
BpenHocT. OBME enemMeHTH ce MOEHTUMUKYBaHN 1 NoaeneHu, OUOEjKM UCTUTE MMaaT CaMOCTOjHa BPeaHOCT U Ce NpoJasaar 1
O[ENHO OCBEH BO nakeT. 3atoa [pylITBOTO NPM3HABA NMPUXO[, 33 CUTE OBUE EN1EMEHTU KOPUCTEjKM o METOO0T Ha 0CTAaTOYHa
BPEOHOCT MpW WTO BPEAHOCTA 3eMeHa BO MpelBWa 3a anouMparbe Ha MOOAAeNHWTE eNeMeHTW e edHaKBa Ha BKynHaTa
BPEOHOCT 3eMeHa BO NpeaBmra MUHYC 00jeKTHBHATA BPEAHOCT Ha HEMCKOPUCTEHUTE ENEMEHTMH.

[pylITBOTO MM OBO3MOXYBA Ha KyryBauuTe TECHOMOjaCeH M LIMPOKOMOjaceH mpucTan [0 HeroBata (MKCHA, MOOMIHA W
Teneeunsncka Mpexa. [puxoamte oa ycnyru ce npu3HaBaaT Kora yCiyrute ce AafeHW BO COMMacHOCT CO AOrOBOPHWTE
onpenbtv v ycnosu. MpuxoanTte on coobpakaj ce Npu3HaBaaT Cropes UCKOPUCTEHWUTE MUHYTU W OTOBOPEHUTE HaOMECTOLM
HamaneHu 3a 000bpeHUTe MOMyCTH, NOAEKA MPUXOAMTEe of MpeTnaaTa v YCnyrv co PUKCEeH HamoOMECT ce Mpu3HaBaaT BO
NepuoaoT 3a KOj Ce OAHeCyBaaT.

Mp1xoanTe M TPOWOLMTE MOBP3aHU CO npogaxba Ha TENeKOMYHWKALMCKa Onpema M [10[artouyM Ce npusHasaar Kora
NPOU3BOANTE CE JOCTABEHM, MO YCNOB Aa He MOCTOjaT HeMCMONHETH 00BPCKM 0f CTpaHa Ha pylITBOTO KOM MMaar BnunjaHue
BP3 KOHEYHOTO Npudakarbe Ha OroBOPOT O/ CTPAHA Ha KyryBajoT.

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

Kynysaunte MoXxaT UCTO Taka [da Kynat npuneja KapTmyky 3a MOOUeH, jaBHK FOBOPHULIM U MHTEPHET (,npunejn KapTuuku®)
KOW MM OBO3MOXXYBAAT Ha TMe MPeTNNaTHULM Aa ja KOPUCTAT TeNEeKOMYHWKALMCKaTa Mpexa 3a 0peeH BPeMEHCKK Nepuo.
Kynysaunte Mopa fa nnarat 3a BakBWTe YCNYrK Ha AEHOT Ha KyMyBareTo Ha npuneja kaptudkara. MNpuxoaute oa npoaaxkoa
Ha Npuneja KapTUYKK Ce MpU3HaBaaT NMpu KOPUCTEHETO Ha KapTUUKWUTE WM Kora POKOT Ha KOPUCTEHE Ha KapTuykara e
MOMWHAT CO HEMCKOPWUCTEH CO00PaKa.
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Tpetu nuua KoM ce KOPUCHULM Ha TeNeKOMyHUKaLMCKaTa Mpexa r BKydyBaaT POaMUHT KIMEeHTUTE Of [pYrv Aasateny Ha
YCAYru 1 ocTaHaTv AaBatenu Ha TeNeKOMYHWKALUMCKHM YCyr KOWLTO ja KopucTaT Mpexara 3a TenedoHcku pasrosopu. Osve
NPUXOOM Of ronemonpodaxeH ([ojaoseH) coobpakaj ce npuaHaBaar BO NMEpWOSOT Ha KOpWUCTeHe Ha Mpexara. [len of
NPUXOMTE HajuecTO Ce MnaKaar Ha Apyru onepartopu (MHTEPKOHEKLMM) 3a ynotpeba Ha HWUBHMTE MPEXH, Kade WTo e
NpUMeHNKBO. lNprxoauTe v TPoLOoUMTE 3a OBUE TENEOHCKM PA3rOBOPU KO TEPMUHMPAAT WK TPAH3UTUPAAT Ce NPUKaKaH!
Ha OpyTO OCHOBa BO OBWME (PUHAHCWUCKM M3BelTan Buaejku [pyWwTBOTO € OCHOBEH CHabayBay Ha OBME YCMyru MpuToa
KOPUCTEjKM ja comncTBeHaTa Mpexa W crnoboaHo AeUHUPAJKU M1 LIGHWTE Ha YCNyruTe, u ce NpUaHaeHW BO MepuoaoT Ha
KOpUCTeHe Ha Mpexarta.

2.14.2. Tpuxoam o uHTerpupaxu pewexunjau UT

[loroBopwTe 3a MpPEXHW YCryru ce cocTojaT ofl MHCTanauuja M ynpaeyBarbe CO KOMYHUKALMCKU MPEXK Ha KOPUCHWULMTE.
MpvxoauTe 04 FOBOPHM M YCNyrv 3a NodaToLM KOW NpOM3neryBaat of TakBuTe [OroBOpU Ce NPU3HaBaaT Kora ycnyrure ce
MCKOPMCTEHM O CTpaHa Ha KOPUCHMKOT.

[NpuxoanTe 0f AOrOBOPH 3a MHTErpUMPaHK pelleHuja Kou GapaaTt JoCTaByBarbe Ha MPOM3BOAM W/WUNWU YCNYTW FeHepaiHo ce
MOKPUEHW CO IOrOBOPU CO (OMKCHM LIEHW W MPUXOaMTe ce NPr3HABaaT BP3 OCHOBA Ha MPOLEHT Ha [JOBPLIEHOCT 3eMajKu ro
NPeBu A, 0HOCOT Ha HaNpPaBeHWTE TPOLLOLM 3a M3BPLLIeHaTa paboTa BO BPCKa CO AOrOBOPOT W MPOLIEHETUTE BKYMHM TPOLLIOLM
Of A0rOBOPOT.

Mpuxoante o npodaxbara Ha xapaBep Ce NPU3HABAaT Kora PWU3MKOT O[] COMCTBEHOCTA 3HAYMTENHO Ke Ce npeHece Ha
KOPUCHMKOT, 06e36e/1yBajku fieka He NMOCTOojaT HEeUCMONHET 0OBPCKM KOW BMjaaT Ha KOHEYHOTO NpudaKkarke Ha 4oroBopoT
Ofl CTpaHa Ha KOPUCHUKOT. B1no Kakeu TPOLWIOLUM BO OAHOC Ha OBMe 0OBPCKM Ce MPWU3HABAAT KOra COOABETHUOT NPUXo[ e
NPU3HaeH.

MpuxoanTe ol 4OroBOPU 3a Marpanba ce esuaeHTUpaar co ynotpeda Ha MeToaa Ha NPOLEHT Ha aospLieHocT. CTeneHoT Ha
[OBPLIEHOCT Ce YTBP/yBa BP3 OCHOBA HA TPOLUOLIMTE HANPaBeHW [0 TOj [ATyM BO OHOC Ha NPOLIEHETHTE BKYMHM TPOLLOLIM,
Mobapysarbata 0f 4OroBOPH 3a M3rpagba ce knacuukysaar BO M3BELITAJOT 3a duHaHCKHCKaTa cocToj6a kako MNobapysarba
Of1 KyrnyBauu 1 octaHaTv nobapysarba.

2.15. Kopuctu 3a BpaboteHute
2.15.1. TleH31CKM M OCTaHATU KPAaTKOPOYHM 0OBPCKM KOH BpaboTeHUTe

[pywTBOTO BO TEKOT Ha CBOETO HOPMANHO PaboTere BPLIM WCMINATK BO KOPUCT Ha CBOWTE BPaOOTEHM 3a MEeH3WCKO,
30PABCTBEHO M COLIMjaNHO OCUIypyBatbe Kako M MepCoHaneH AaHoK KOULITO Ce MpecMeTyBaaT Cnope[ BaKeUYKUTe 3aKOHCKM
CTanKu KO Ce Ha Cua BO TEKOT Ha roguHaTa Bp3 OCHOBA Ha HWUBHWTE OpyTo nnartk. HamooMecTokoT 3a roguileH oaMop UCTO
TaKka ce NpecMmeTysa Cropea NMOKANHOTO 3aKOHOAABCTBO. [PYWTBOTO MM MCMnaka OBWME MPUAOHECU KOH [APXKaBHWUTE U
npuBaTHUTE POHA0BM. TPOLIOKOT 3a 0BME UCMNATH Ce NMPUKaXyBa Ha ToBap Ha A0OMBKaTa MK 3arybara BO UCTUOT Nepuoa,
Kako M TPOLIOKOT 3a mnata. He e HanpaBeHO pesepBuparbe 3a HaoOMECTOK 338 HEUCKOPWCTEH roauiieH oamop Ouaejku
COrNacHo foKanHaTa 3aKOHCKa perynartuBa, pabotogaBadvor e 00Bp3aH ga 00e36edu yCnosu, a BPabOTEHWOT fa ro
MCKOPWCTH FOAMLIHMOT OAMOP BO paMKmTe Ha edHa rognHa. OBa UCTO Taka ce NPUMeHyBa Kako nonuTuka Ha [pywTsoTo 1 BO
COrNacHOCT CO MCTOPUCKMUTE NMOAATOLM BPabOTEHWUTE M1 KOPUCTAT HUBHWUTE MOAMLLIHM OAMOPH BO PAMKWTE Ha eqHOr 04U HUOT
3aKOHCKM POK. [IpyLITBOTO He paboTi CO HUedHa Apyra NeHaucKa nporpama Uiu nnaH 3a NocT NeH3UCKU KOPUCTH W CNIoPEL,
TOa HeMa HUKakBa 0OBpPCKa BO 0HOC Ha NeH3uuTe. [pyLiTBOTO MMa AOrOBOPHA 00BPCKa [a UM UCMNaTH Ha BpaboTeHWTe TpU
npoceyHu nnati 8o Penybnvka CesepHa MakenoHuja Ha IEHOT Ha HUBHOTO NMeH3WOHMParke croped KonekTBH1OT 40roBop
mery [pywteoto 1 CuHAMKaToT Ha BpaboTeHuTe Bo [pyLITBOTO 3a KOM e NpU3HaeHa CooaBeTHa 00BPCKa BO (PUHAHCMCKUTE
“3BeLITan, MepeHa Cropea ceraliHata BpeaHOCT Ha TPM MPOCEYHM NNaTv 3aeAHO CO KOPEKLIMUTE BKYYEeHU BO aKTyapckata
npecmetka. O6Bpckata 3a aeduHMpaHaTa KOPUCT Ce NPecMeTyBa Ha roAMLIHO HWBO Off CTpaHa Ha He3aBUCHW akTyapu Co
KOPUCTEHE HA METOLOT Ha KpeauTuparke Ha npoekTupaHa eanHuua. CeraliHara BpeqHOCT Ha obBpckarta 3a AeduHupaHata
KOPWCT € onpeaeneHa Co [UCKOHTMPAre Ha MPOLEHETUTE WOHW MapUYHU OL/IMBM CO KOPUCTEHE HA KaMaTHW CTanku Ha
BMCOKO KBa/IMTETHU 0OBP3HMLM, KOM Ce AEHOMUHMPAHW BO Banyta BO Koja Ke Ouaar nnateHu Hagomectouute. McTo Taka,
[pywTeoTo Hema o6BpcKa fa 06e36e/1yBa NOHATAMOLLIHWM KOPUCTH HA TEKOBHUTE U NOPaHELLHUTE PaBOTHULIM.
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2.15.2. BoHyc nnaHoBu

[pylwTBOTO NPU3HaBa 0OBPCKM M TPOLLIOLM 3a BOHYCK 3eMajkn r BO Npeasua PUHAHCUCKUTE W OMepaTuBHUTE PesynTaru.
[pywTBOTO NPHU3HABA Pe3epBMparba Kora e 06Bp3aHO CO IOroBOP MK KOra MMa nNpakTrKa BO MMHATOTO Koja pesyntupana Bo
KOHCTPYKTMBHA 06BPCKA.

2.15.3. KopucTtu nopaam npekuH Ha BpaboTyBabeTo

KopwcTute nopaau npekuH Ha BpaboTyBareTo Ce MCrnakaar Bo Cyyaj Kora npectaHysa paboTHAOT OHOC Ha BPabOoTeHHUOT
npef [aTyMOoT Ha HEroBOTO HOPMAHO MEH3UMOHWPAtLE, MKW OKOMKY BPaboTeHUOT Npudiati 06POBOMHO NPEKUHYBaHE Ha
paboTHWOT OAHOC BO 3aMeHa 3a OBWe KOpWCTW. [pylITBOTO MM NpM3HaBa KOPUCTUTE Mopaau NPeKuH Ha BpaboTyBarbeTo
[OKO/KY npectaHe paboTHWOT 0aHOC Ha BpaboTeHWTe BP3 OCHOBA Ha aeTaneH opmaneH nnaH 6e3 MOXHOCT 3a
OTNOBMKYBarbe MM BO Crydaj AOKO/AKY [pylWTBOTO MOHyOM OnuMja Ha BpaboTeHWTe 3a A0OPOBOMHO MPEKWHYyBarbe Ha
PabOoTHUOT OAHOC.

2.16. MapkeTuHr Tpowoum

MapKeTUHI TPOLIOLIMTE CE EBUASHTUPAAT KOra Ke ce cnydar. MapKeTUHT TPOLLIOoLMUTE Ce NpuKaxkaHu Bo Henetuka 18.

2.17.  [aHok Ha gobuska

Bo cornacHocT co oapen6uTe Ha 3aKOHOT 3a JaHOK Ha 10OMBKa, AaHOYHAaTa OCHOBMLA € A06WBKaTa KOjaLLITO € 0CTBAapeHa BO
TEKOT Ha (hMcKanHata roauMHa 3rofieMeHa 3a HenmpuaHaeHWTe TPOLLIOUM WM HaMmaneHa 3a [aHOYHO 0CNo6oaeHWTE NPUXOOM
(0HOCHO AMBMOEHAM 3a KOW MaKa4oT Beke 61N 0gaHOUEH), Mpu WTO cTankara Ha JaHOKOT Ha nobueka naHecysa 10%. Bo
COMMacHOCT CO OBa [AHOKOT Ha nobuBKka 3a roauHara felle NpecMeTaH M eBWaeHTMpaH BO M3BelwTajoT 3a ceondarHa
nobweka.

2.18. Haemu

2.18.1. OnepartuseH HaeM - [1pywITBOTO KAaKO HaemModaBare/si

CpenctBara fafeHu nof HaeM Ha KIUMEHTU NPeKy onepaTMBHU HaeMu ce BKITyYeHW BO HeBUXKHOCTH, MOCTPOjKM U onpemMa BO
“3BeLITajOT 3a rHaHCKcKa cocTojba. Tre ce amopTUanpaar BO TeKOT Ha HUBHWOT KOPUCEH BEK Ha KOH3UCTEHTHA OCHOBA CO
CNWYHM OCHOBHM cpeacTBa. NprxoanTe oa HaeM ce NPU3HaBaaT Ha NPaBOMMHKMCKA OCHOBA 3a BPEME Ha Tpaetbe Ha HaeMoT.

2.18.2. OnepatuseH HaeM - [1pyliTBOTO Kako Haemaren

TpoLiounTe KoM Npouanerysaar o onepaTMeeH Haem ce NpuaHasaar Bo no6vBKaTa uiu 3arybara Ha npaBoMHUCKa OCHOBA
3a BpeMe Ha Tpaere Ha HaeMoT.

2.19. Ho6ueka no akuuja

[obreka no akuuja ce MpPecMeTyBa CO fenere Ha [oOWBKaTa KOj Ce OAHeCyBa Ha MMaTenuTe Ha akuuu Ha [lpywToTo 3a
NepuoaoT CO MPOCEYHMOT 6POj Ha BAXKEUKM OOUYHM aKLIMK.

2.20. Ouctpubyumja Ha auBuaeHaa

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

2.21. CermeHnTtu

OnepatvBHKTE cermeHTH Ha [lpyliTBOTO ce Basupaar Ha OeNOBHUTE CEerMeHTH, AENOBeH, pe3anaeHLMjaneH, roneMonpoaaxeH
CETMEHT M 0CTaHaTo , WTO € BO COrNacHOCT CO MHTEPHWTE W3BELITan AOCTaBEHU [0 IMAaBHUOT U3BPLIEH HOCMUTEN Ha OfJTYKM,
['nasHuoT naspLleH aupexTop (M) koj nobvsa cosetv oa MenayumeHT Konernym Ha JpywTtsoto (MK). T e oaroBopeH 3a
aokaumja Ha PecypcuTe, U OLEHYBake Ha OCTBapyBarara Ha ornepatvBHUTE cermeHTU. CMETKOBOACTBEHWUTE MOSIUTUKU U
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MPUHUMNUTE HA Mepere Ha OMepaTMBHUTE CErMEHTM Ce MCTM CO TWe Ha [lpylwTBOTO, OMWWAaHW BO AenoT 3HauajHu
CMETKOBOACTBEHM MOMMTUKM (BKaM Benetuka 2). Bo hMHAHCUCKMTE M3BELITAM M3BECTYBAETO 3a CErMeHTUTe Ha [pylTBoTo
Ce BPLUM Ha HAYMH KOjJLITO € KOH3UCTEHTEH CO MHTEPHOTO M3BECTYBAHE.

MMpWxoauTe Ha ONEepaTMBHWTE CErMeHTW BKIyYyBaaT MPUXOAM Off HaABOPELWHW KOPUCHULM W Hema BHATPeWeH MPWXOA4
reHepupaH o[l 0CTaHaTUTe CEerMeHTH.

Pesyntatute Ha OnepatusHute cermeHtn MM v MK rv Hagrneaysaat npeky [MpexkTHa mMapruHa koja e aeduHupaHa of
cTpaHa Ha [pywTBOTO Kako MPWXOAM HamaneHu 3a AMPEeKTHW TPOWOLM HamaneHu 3a McnpaBkaTa Ha BpedHocTa Ha
nobapysarba ofl KyrnyBauu v octaHaT1 nobapysarba

M0 v MK He rvt Hagrnenysaar cpeacTsata M 0OBPCKMTE Ha HUBO HA CErMEHTHU.
2.22. Cnopen6exu uHdopmaumm

Co uen ga ce oapXW KOH3WUCTEHTHOCT CO MPMUKaXyBaHETO BO TEKOBHATA MOAMHA OApeNeHM CTaBKM BO (DUHAHCWMCKWTE
W3BeLLTaM 1 NPUOPYXKHUTE BEenellku MoXe [1a ce peknacuduUMpanit 3a Lienu Ha crnopeasveocT. MarepujanHuTe NpoMeHu, ce
[ETa/HO ONWLLIAHWTE BO COOABETHWTE HEeNeLlKu, OKOMKy NocTojar.

3.  YNPABYBAHE CO PUHAHCUCKHNOT PUBUK
3.1. duHaHcucku hakTopyn Ha pU3UK

[pyWwTBOTO HE MPUMEHyBa CMETKOBOACTBO 3a 3allTWTA Ofl PU3MK Ha CBOMTE (UHAHCUCKM WHCTPYMEHTH, CUTE OOOMBKM M
3arybu ce npusHasaar Bo nobvekara unu sarybara. Bo ocHoBa [IpylWTBOTO € M3MOXKEHO HA KPEOMTEH PU3KK MOBP3aH CO
HEeroBuTE PUHAHCKCKM CPEACTBA M PU3WLIM O/l ABWXKEHETO Ha KYPCEeBUTe, KaMaTHWTe CTarnku U nasapHuTe LEeHW, KOW Baujaat
Ha 00jeKTMBHATA BPEOHOCT W/WAWM MapuuHUTe TEKOBM LUTO MPOM3eryBaatr of (BWMHAHCUCKWTE CpeacTBa M OOBPCKM.
YnpaByBareTO CO (DUHAHCUCKMOT PU3MK MMa 3a Len Aa MM OrpaHuyud OBME MasapHW W KPEAWUTHWU pU3KMLM npeky
KOHTUHYMPaHW onepaTuBHK U PUHAHCHCKM aKTUBHOCTM.

[eTanHute objacHyBarba Ha PU3MLMTE, YNPaBYBaHETO CO WCTUTE KAKO W CEH3UTWMBHWTE aHanuaW ce [afaeHW Mogony.
CEeH3UTUBHWUTE aHan13au BK/ydyBaar NoTeHLMjanHM NpoMeHKn BO NobuBKata npes ogaHovysare. [oTeHUMjanHuTe BinjaHuja
Kow ce 06e10eHeTH (HamMaieHu 3a 1aHOKOT) Ce UCTO Taka NPUMEH/IMBK Ha KanuTanoT U pesepsuTe Ha [pyLITBOTO.

3.1.1. NasapeH pusunk

lNasapHUOT PU3KMK Ce AedhuHMpa KaKo ,PU3UK AeKa 06jeKTUBHATA BPeAHOCT WK BPeaHOCTa Ha MOHWUTE NapuyHM TEKOBK Ha
(PMHAHCMCKMOT MHCTPYMEHT Ke BapupaaT Kako pesynTaT Ha MPOMEHW BO MasapHWTe LieHW” W BKIy4yBa KamaTeH PU3MK,
Ba/IyTEH PU3MK W APYIM LIEHOBHU PUBMLIN.

Bunoejkun ronem men on npuxoamTe M pacxoamte Ha [lpywTBOTO Cce BO AeHapu, PyHKUMOHanHaTa Banyta Ha [1pywTeoTo €
[IEHaPOT, U KaKo pesynTar Ha Toa LenTa Ha [pyLliTBoTo e Ja ce cBeae Ha MUHUMYM HUBOTO Ha (OMHAHCUCKM PU3UK BO MOrneq,
Ha AeHapoT.

3a npeseHTUparbe Ha nasapHuTe pusnun, MCDOU 7 6apa CEHIWUTMBHM aHanu3u KO M MOKaxyBaaT edexkTuTe of
XUMOTETUYHWUTE MPOMEHW Ha PENeBaHTHUTE Bapujabnn Ha PU3MKOT BP3 [OOMBKATA MU 3arybaTa 1 akLMOHEPCKMUOT KanuTan.
MNepuoanyHnTe BNMjaHWja Ce YTBPAyBaaT CO MOBP3YBare Ha XMMOTETUYHUTE MPOMEHW BO BapujabnuTe Ha PUSMKOT BP3
cocTojbara Ha PUHAHCUCKIUTE MHCTPYMEHTH Ha [aTyMOT Ha M3BELLTAjOT 3a hruHaHcKcKa cocTojba. CocTojbuTe Ha AaTyMOT Ha
“3BELLTajOT BOOOMYAEHO Ce PenpPe3eHTaTHBHM 3a FoaMHATa, KaKo LIeHa: 3aToa BiWjaHuKjaTa ce NpecMeTyBaaT CoO KOPUCTEHbE
Ha COCTOjOMTE Ha KpajoT Ha roauMHara npeTnocTaByBajku [eKa COCTOjouTe BuNe KOH3UCTEHTHU BO TEKOT Ha MepuodoT Ha
13BeCTyBare. MetoanTe 1 NPeTnocTaBKUTE KOM C& KOPUCTAT BO CEH3UTUBHUTE aHaIM3KU Ce axypupaHu 3a Aa ja ogpasyBaat
TEKOBHATA EKOHOMCKA CUTyaLlWja.

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

ManoxeHocTa Ha BalyTeH pruaunk Ha [pyLiTBOTO € NOBp3aHa Co NOCeayBare Ha Aern03nTh BO OaHKK KOW Ce AHOMUHUPAHH BO
CTpaHCcKa BanyTa WM Of OMEePATUBHM aKTUBHOCTM Ha MPUXOAM O W MnaKkarba KOH MEryHapOAHM TeNeKOMYHWKALMCKM
OMepaTopu Kako 1 U3OATOLMTE 3a HE[BMKHOCTH, MOCTPOjKM 1 ONPeMa U HeMaTepujanHi CPeacTBa KOMLITO NPOU3/erysaar o
06BpPCKM KOH A0BaByBaYM Of CTPAHCKM 3EMjU.
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[leBn3Hata BanyTa of Koja NpouaneryBa OBOj pU3uK npeeHcTBeHO e EYP. [pyluTBOTO KOPWUCTM MapWyHW Oeno3wT BO
CTpaHCKK BanyTW npeTexHo Bo EYP 1 napuynu nenosuti Bo MK co aesnsHa knayayna co Len 3alitita of CTpaHCKW BasyTeH
PU3MK BO COMMACHOCT CO PacroNOXIUBITE NOHYaM Ha 6aHKuTe. [pyLITBOTO YpaByBa CO U3MIOXKEHOCTA HA PU3UK Ofl KYPCHM
CTarnku of] HeTO 0OBPCKM NPEKY OAP>KYBaHE Ha MOBUCOK M3HOC Ha AenoauTi 8o EYP.

CeHsauTBHATA MH(OPMaLMja 3a BaNyTHUOT pU3MK Koja ce Bapa cropen MCOW 7 e orpaHunueHa Ha PUSULIMTE KOWLITO
npowanerysaar of, PUHAHCUCKKM UHCTPYMEHTU IEHOMUHWPAHW BO BaNyTWU KOWM C& PasnuyHK of hyHKLMOHaNHaTa BaslyTa BO
Koja ce mepar.

Ha 31 nexemspu 2018 roamHa, mokonky MK 6u 6un 1% nocnab unu nocvnex Bo criopeaba co EYP, Ha HeTo ocHoBa
nobuskara 61 6una noHWcka unu nosucoka 3a MK 6.945 unjagu, coonsetHo. Ha 31 nekemspu 2017 roamna, aokonky MK/
6u 6un 1% nocnab mnm nocuneH Bo criopeaba co EYP, Ha HeTo ocHoBa fo6uekaTta 61 6una noHncKa wnm nosmcoka 3a MK/
8.251 unjaou, coonsetHo. Ha 31 nexkemspu 2018 roauna, nokonky MK 61 61n 10% nocnab munu nocunex so cnopenba co
YC[l, Ha HeTo ocHoBa fo6uskarta 61 6una noHucka mnm nosucoka 3a MKI 663 unjagu coogsetHo. Ha 31 gexemspun 2017
roamnHa, gokonky MK 6u 6un 10% nocnab wnu nocunex Bo criopenba co YCI, Ha HETo ocHoBa fobuskarta 6u 6una
noBucoKa unu noHucka 3a MK 2.466 wnjagu cooaseTHO.

6) KamareH puauk

KamarHWoT pusnK e puanKk aexa 0bjeKTrBHaTa BPEAHOCT UM MOHUTE NAapUYHW TEKOBK Ha (DMHAHCUCKMOT MHCTPYMEHT Ke ce
NPOMEeHaT Kako pesynTar Ha MPOMEHMW BO KaMaTHWTe CTanku Ha nasapor.

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

[pyWwTBOTO 0 MUHUMM3MPA KaMaTHUOT PU3KMK MPeKy AetuHMUparke Ha PUKCHW KamaTHK CTarnku BO NepuoaoT Ha BaMaHOCT
Ha onpeneneHu druHaHcUMcku nHeecTMuMK. O apyra cTpaHa, OpoYeHUTe 1eno3nTi Moxar aa Buaat npeaspeme noBneyYeHu
6uaejkn [orosopute compxar oapenda aeka 6aHkara Ke npecmeTa 1 UCNaTh Kamara no KamarHa cranka Koja e Bakedka Ha
HajBIMCKMOT Nepmo Ha IOCMeBatbe Ha AenO3UTOT M BO COMMacHOCT CO KamaTHara cTanka HaBedeHa Bo NnoHyaara.

[lokornky 3Ha4ajHO Ce 3ronemar nasapHuTe KamaTHW CTanku, 4enosuToT Moxe Aa 6uae nosedeH U 3aMeHeT CO HOB eno3uT
CO MOMOBO/HM KaMaTHW cTanku 3a [pylITBOTO CO HajHACKM MOXHW TPOLWOUM. MHBECTULUMUTE Ce orpaHuYeHn Ha opMU Ha
(DMHAHCHMCKM MHBECTHLIMM CO PENATUBHO HU30K PUBMK BO OYeKyBarbe Ha 06jeKTUBEH MPMHOC BO OJHOC Ha MPETNoCTaBeHWOT
PU3UK.

[pywTBoTO0 HEMa BapujabUIHKM KaMaTOHOCHW OOBPCKM, HO MMa PUSMK Of KamaTHWTE CTanku BO MOrnef Ha napuyHuTe
[eno3uTh Bo BaHKK 1 3aeMuTe KOH BpaboTeHuTe. [pyLITBOTO HEMA MONUTUKA 3a 3alUTUTa Of, KaMaTHWUOT pUsuK. MpomeHuTe
Kaj NasapHWTe KamaTHK CTarnkKu BiKjae Bp3 Kamatara gobueHa o 4enosuTUTe Bo OaHKM.

Ha 31 nexemepu 2018 rogmta, [IpywtBoTO MMaLLe AENO3UTH (BKTYYYBajKM M IEMO3UTU MO BUYBaHE) M NapuU4HK CPEACTBA BO
6aHku Bo m3Hoc og MK[ 1.254.440 wnjagm npv wto nopacT oa 1% Ha nasapHWTe KamaTHW CTanku Ke Mpeau3BuKano
aronemysare (ceteris paribus) on npubamxHo MK 12.544 unjagm Ha kamatara Koja ce 4o6uBa Ha roAMLLIHO HUBO, A04EKa
CNWYHO Hamanysarbe HM MpeamsBMKano WCTO TakBO HamaryBarbe BO AobueHata kamata. Ha 31 mexemspu 2017 roomHa,
[pylwiTBOTO MMalle Aeno3uTH (BKAYYyBajKM WM Aen03WTW Mo BUOyBarbe) M NapWuHW cpeacTBa BO 6aHku BO M3Hoc o MKI
1.185.636 mnjaau, npu wto nopact of 1% Ha nasapHWTE KaMaTHU CTanku Ke Npeamns3BrKano 3ronemysarse (ceteris paribus)
on npubnmxkHo MK 11.856 unjaon Ha kamatata Koja ce gobuBa Ha rOAMLIHO HUBO, [0[eKa CAMYHO HamanyBare Ou
NPeaM3B1Kano UCTO TaKBO HamanyBarbe BO obueHaTa kamara.

B) [pyr LeHOBEH pU3nK

MuBecTuUmMKTe Ha [IpyLITBOTO C€ BO aKLMOHEPCKM KanuTan Ha APYrM eHTUTETU LITO jaBHO TPryaar Ha MakedoHcKaTa Hepaa,
KaKo Ha 0hULIMja/THMOT Taka WM Ha PefoBHMOT Nasap. PakoBOACTBOTO MOCTOjaHO o cneam nopTonnoTo Ha MHBECTULIMKTE BO
aKLUMOHEPCKM KanuTan BP3 OCHOBA Ha (DYHOAMEHTAIHM M TEXHWYKM aHa/iu3u Ha akumuute. CUTe OayKu 3a KynyBarbe U
npofasarse rv 00obpysaaT cooaseTHWTe Tena Ha [pylteoto. Bo cornacHocT co cTparerujara Ha [pyliTeoTo, MHBECTULIMITE
BO pamKuTe Ha MOPTAONMOTO Ce YyBaaT 40 MOMEHTOT Kora Ke ce co3faaar MoBOMHM YCNOBM Ha Na3apoT 3a npogaxoba Ha
ncTuTe.

Kako gen of npeseHTMpareTo Ha nasapHute puaunun, MCOW 7 ncto Taka 6apa obenoaeHysara 3a T0a KaKo XMNoTeTUUKKTe
NPOMEHM BO BapujabnnTe Ha pUaKKOT BMjaaT Ha LieHaTa Ha (PMHAHCUCKKTE MHCTpyMeHTH. Ha 31 nekemepu 2018 roamHa u 31
nekemspu 2017 roaunHa [pywTBOTO MMa MHBECTULIMK KOM B1 MOXene fa 6uaaT 3acerHatv o BapujabnuTe Ha pU3UKOT Kako
LITO e Bep3aHCKMUTE LIEHH.
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Ha 31 nexemspu 2018 roauHa [pywTtsoto uma MK 103.306 wnjagnM MHBECTMLMM BO aKLIMOHEPCKM KamuTan Ha Opyru
EHTUTETM KOM LUTO jaBHO Ce TPpryBaar Ha MakeaoHckata 6ep3a, npu wro nopact o4 20% Ha nasapH1Te LieHn bu NpeanssuKan
(ceteris paribus) no6uska on MK 20.661 unjagn, nogeka CAMuHO Hamanysare OW NPeausBUKano MCTo Takea 3aryba Bo
nobwekara wnu sarybata. M3HOCOT Ha MHBECTULMM BO aKLUMOHEPCKM KanuTan Ha APYru eHTUTETH KOW jaBHO Ce Tprysaar Ha
MakenoHckara 6epsa Ha 31 nexemspu 2017 roguHa usHecysa MK/ 63.925 wnjaau, npu wro nopact og 20% Ha nasapHuTe
LeHn 6u npeaunssukan (ceteris paribus) gobuska o MK 12.785 unjagun, nogeka CAMyHO Hamanysakse 6u Npeanssukano
1CTO TakBa 3ary6a Bo oOMBKaTa 3a roguHara.

3.1.2. KpeauteH puauk

KpeauteH puaunk ce aeduHWpa Kako pU3nK feka efHa cTpaHa Ha (PUHAHCUCKM MHCTPYMEHT Ke npeamn3sunka duHaHcHUcKa
3aryba 3a apyrara CTpaHa Co Toa LTO Hema fla UCMosHW ofpeneHa obspcka.

[pyLWITBOTO € M3N0XEHO Ha KPEAMTEH PU3WK Ol CBOWTE OMEepaTMBHM akTMBHOCTM M 01 OAPeaeHH (hMHAHCUCKK aKTUBHOCTH.

OrpaHuuyBarbara Ha copaboTHULMTE Ce oapedyBaaT BP3 OCHOBA Ha A0CTaBeHWUTE BaHKapPCKKM rapaHLUMu BO COMMacHOCT Co
nasapHuTe YCMOBM Ha OHWe OaHkM KOoW cakaaT ga usgmanar GaHkapcka rapadumja. BkynmHMOT waHOC Ha 6aHkapckuTe
rapaHUmMu kou ke bupar obesbeneHn Tpeba fa ro NOKPHUe M3HOCOT Ha MPOEKTUPaHWUTe CNoboaHM MapuuHK CpeacTea Ha
[pywtBOTO.

Bo ogHOC Ha (PMHAHCMCKWTE aKTMBHOCTU TPAHCAKLMMTE MPUMAapHO C& CKydyBaaT co copaboTHUUM (BaHKu) Kou umaar
KpeauTeH pejTuHr o Hajmanky BBB+ (i1 ekBuBaneHTeH KPEAWUTEH PEjTUHT) UMK Kade WTO COPabOTHUKOT MMa [0CTaBeHO
HaHkapcka rapaHumja Kaae Wwro 6aHkata rapaHT Tpeba fa buae co KpeauTeH pejTuHr og BBB+ (Mnu ekBuBaneHTeH KpeamTeH
PE|THHI).

OnnykuTe 3a IENOHMPArbE Ce MpaBarT BP3 OCHOBA Ha CNIEAHWUTE NPUOPUTETH:

- [a ce nenoHupa 8o Barku (6aHkM co kou [lojue Tenekom ALl HajuecHO copaboTysa, NOKOMKY € BOSMOXHO) CO
06e3beneHa baHkapcka rapaHUmja o baHkuTe co Hajnobap pejTuHr 1 Hajaobap KBanuTeT Ha BaHkapcKa rapaHLvja

- [ace genoxupa Bo 6aHKK co 06e3beneHa 6GaHkapcka rapaHumja oa 6aHKku CO MOHK30K PEJTUHT 1 nocnad KeanuTtet
Ha BaHKkapckara rapaHumja

- Mo ycornacysare 1 OrOBOP CO MaTUYHOTO APYLLITBO OBME NpaBM/ia Moxe fa 61aaT NpoMeHeTH 3a aa ce obesbean
LleNocHa NOKPUEHOCT Ha KPeaUTHUOT puauK. [JOKOMKy BKYMHWUOT M3HOC Ha [1en03nTH He MOXe Aa ce nnacvpa Bo
HaHKK MoKpHeHu co HBaHkapcka rapaHumja co HajManky BBB+ pejTuHr (Mnu exBUBAneHTeH KPeaWTeH PejTUHT),
TOrall Aeno3nTuTe Ke ce nnacupaar Bo fIoKanHu 6aHku 6e3 6aHKapcka rapaHLmja.

[MpouecoT Ha ynpaByBare CO KPEAWTHW PU3ULM Off ONEPATUBHU aKTMBHOCTM BKIy4yBa MPEBEHTUMBHU MEPKM KaKo LUTO ce
NpoBepKa Ha KpeaMObUnUTeT 1 NPEBEHTUBHK 3abpaHi, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKUTE OHOCK Kako Ha npumep
aKTMBHOCTHM 3a OMOMEHYBatbe W UCKyYyBarhe, copaboTka CO areHLMM 3a HaniaTta v Hannara no 3aKOHCKM OIHOCH Kako LTO
Ce MPOLIECU Ha TyXerbe, CYACKM MOCTarkK, BKyYyBare Ha M3BPLIHATA eauMHULA U (DaKTOPUHT. 3a0oLHeTUTe nnakama ce
cnepar npeky noctarka 3a Npoc/eayBarke Ha [oNr Bp3 OCHOBA Ha BMOOT Ha KOPUCHMKOT, KpeamTHaTa Kinaca U M3HOCOT Ha
[ONroT.

KpeauTHUOT pu3KK Ce KOHTpOMMpa MpeKy MpoBepKa Ha KpeauMbWunuTeT - LITO YTBPAyBa [eKa KOPUCHWMKOT Hema OOnr u
KpeauTHaTa BPeaHOCT Ha KOPUCHUKOT M MPeKy NPEBEHTUBHM 3a6paHi - LUTO ro YTBP/AYBa KPEAUTHWUOT IMMWT BP3 OCHOBA Ha
NPETXOAHWTE NPUXOAM Ofl CO0bpaKaj reHeprUpPaHm 0l KOPUCHHKOT.

[pylITBOTO HEMA 3HAYajHA KOHLIEHTpaLUMja Ha KPeaUTeH PU3MK KOH MoeamMHeuHa CTPaHKa WK KOH rpyna Ha CTPaHKKW KoM
“MaaT CIMYHU KapaKTePUCTUKM.

Mpouenypute Ha [pywreoto 06e3benysaar Ha NepMaHeHTHa OCHOBA [eka npoaaxbara ce U3BPLUYBA Ha KOPUCHULM CO
COOMBETHA KPEAMTHA MCTOPU]a M [ieKa He Ce HaaMUHYBA IMMMUTOT 38 U3MOXKYBaHE Ha KPeOUTEH PUBHK.

MakcumanHaTa U3MoXeHOCT Ha KPeaUTEH PU3KK € Mpe3eHTHpaHa NPeKy ceraliHara BpeaHOCT Ha (MHAHCUCKWUTE CpeacTsa
BO M3BewTajor 3a (huHaHcKcKa cocTojba. [locnemosatenHo Ha Toa, [pylTBOTO CMeTa [eKa HerosaTa MakCuUManHa
M3NOXEHOCT Ha KpeaWTeH PU3MK e MpeTcTaBeHa CO M3HOCOT Ha nobapyBarata HamaneHu 3a npuadHaeHaTa WchpaBka Ha
BPeOHOCTa M MBHOCOT Ha erno3uT1Te Bo 6aHKK Ha AeHOT Ha M3BeLuTajoT 3a hrHaHcKcKa cocTojba.

Hajronemara spenHoct Ha fieno3ut Bo 2018 roavna e MKl 491.960 vnjagn neHomuHupanuy Bo EYP 8.000 unjaau (2017: MK,
430.435 wnjaou aeHomuHupanu Bo EYP 7.000 unjagu). JononHutento [dpywTBoto uma aenosut Bo 1 aomaliHa 6aHka
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(2017: 1 pomatHa 6aHka). ApylwTBoTo MMa 06e36eaeHO 3a0r (rapaHLmja) WTo ro Hamanysa KPpeauTHUOT PUSKUK 3a HUBOTO Ha
[ENOHMPAHWOT M3HOC BO COOMBETHATA HaHKa.

3.1.3. Pusuk 3a nukeBuagHocT

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

PU3nK 3a IMKBUAHOCT Ce AedMHMPa KaKo prank aeka [pywTeoTo Hema aa Ouae Bo MOXKHOCT HABPEMEHO [a M1 NOAMMPY N
MCMOMHM CBOWUTE 0OBPCKM.

VHBeCTMLMCKOTO NopTdonmo Tpeba fa ocTaHe JOBOMHO NIMKBMAHO CO LN fa Ce 3a40Bonar CUTe onepaTmBHK Hapatrba Kou
MOXaT pasymMHO fa ce npeasugar. OBa e MOCTUrHATO CO CTPYKTyMpare Ha mnopTdonnoTo Taka Aa (PUHAHCHCKMTE
WHCTPYMEHTH [loCreBaar UCTOBPEMEHO co noTtpebata of NapuyHW CPeacTsa 3a 3af0BO/yBatbe Ha NPEABUAEHUTE NOTPEOH.

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

lMpouecoT 3a ynpaByBate CO JIMKBUAHOCTA Ha [lpylITBOTO BKAyYyBa MPEABWOYBarbE HA MapUUHUTE TEKOBM Of NAaBHWTE
BaNyTU W pasrienyBarbe Ha HUBOTO Ha NOTPEOHUTE NMKBUOHU CPEACTBA 3eMajKu M NPeaBra NoAaToUmMTe o BU3HWUC NNaHoT,
HannatMTe W ofsIMBOT. MeceuHuTe, NONYrOAMIIHWTE W FOAMLIHUTE NMapUYHM MPOEKUMW Ce W3roTByBaaT WM axypupaaTr Ha
[IHeBHa OCHOBA.

Tabenute nogony ru npukaxysaar obspckute Ha 31 nexemspu 2018 1 2017 rognHa cnopef npeocTaHaT1Te AOrOBOPHH
POKOBM Ha flocneBatbe. M3HoCcHTe HaBedeHu BO Tabenara 3a 4OCMNeBarbe Ce [OrOBOPHNTE HEAUCKOHTUPAHM NapUYHK TEKOBM.
TaksuTe HeAMCKOHTMPAHU NapUYHK TEKOBW Ce PasnuKyBaaT Ofl M3HOCKTE BKNYYEHW BO M3BELLTA]OT 3a (h1HAHCKCKA COCTOoj6a
6uaejkn M3HOCOT BO M3BELUTAjOT 3a (hMHAHCUCKA COCToj0a € BP3 OCHOBA Ha [MCKOHMPaHW MapuyHu Tekosu. buoejku
(hMHaHCHCKMTE 0BBPCKYM Ce NnaKkaar of NapuyHWTE TEKOBK reHeprpaHi o/l PefoBHO paboTerbe, aHanM3ata 3a 40CneaHoCT Ha
(hMHAHCWUCKMTE CpeacTBa Ha KpajoT Ha NepuoaoT Ha M3BecTyBare (Bo criopeaba co uHaHCUCKUTe 06BPCKM) He Bu Buna
KOPWCHa, 3aT0a He e BKy4YeHa BO Tabenute noaony.

CrpyKkTypara Ha duHaHcKcKuTe 06BpCkM Ha [lpylITBOTO criopes AocrneaHocta 3aknyydHo co 31 gexemspu 2018 roanHa e
KaKo LITO cneam:

[ocneaHu unu

[l0CrneBaart 3a On1po3 0Op3pmo12 Op12wmeceum

Bo vnjaou neHapu BkynHo nomanky og 1 mecel meceum meceum [0 5 roanHu
06BpckM KoH 106aByBaym 1.575.464 882.431 690.795 1.666 572
O6BpPCKM KOH NOBP3aHK CTPaHH 314109 312.481 1.628 - -
OcTaHaTV (hMHAHCUCKU 0OBPCKU 984.136 171.939 149.697 277185 385.315
2.873.709 1.366.851 842.120 278.851 385.887

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

[ocneaHu unu

[l0creBaart 3a On1po3 0Op3pmo12 Op12wmeceum

Bo vnjaou neHapu BkynHo nomanky og 1 mecel meceum meceum [0 5 roonHu
ObBpcku KoH nobasyBaym 1.077.565 588.357 489.208 - -
O6BPCKM KOH NOBP3aHK CTPaHH 313.798 301.480 12.318 - -
OcTaHatv (hMHaHCUMCKK 06BPCKU 1.044.150 142.820 83.529 261.226 556.575
2.435.513 1.032.657 585.055 261.226 556.575

3.2. YnpaByBatbe co Kanutan

Llenute Ha [pylITBOTO MpW ynpasyBarbe CO KanutanoT e [a Ce 3alTuTM crocobHocta Ha [pywTBoTo Aa pabotu Ha
KOHTMHyMpaHa 0CHOBa CO Lien fa 06e36eau Nospar 3a akLUMoHepuTe 1 BeHedmLmMM 3a ApYrTe 3anHTEPecHpaHu CTpaHu 1 aa

22



MakenoHcku Tenekom Afl -Ckonje
®uUHaAHCUCKK 13BeLITan

beneluku KOH rHAHCUCKKTE M3BeLLTau

OAp>KyBa OMTUMaNIHA CTPYKTYpa Ha KamnuTan co Len HamanyBake Ha TPOLWOKOT 3a KanuTan. BKynHWOT Kanutan co Koe WTo
ynpasysa [pywTteoto Ha 31 nekemepu 2018 roanHa e MK 14.174.620 unjaau, BO COrnacHoCT CO YyCBOBHUTE MeryHapOaHK
cTaHaapaM 3a hrHaHCKCKO naBecTyBarbe objaseHmn Bo "CryxbeH BecHuk Ha Penybnuka CesepHa Makenonwja" (2017: MK
14.163.409 wnjagm). On osoj navoc MK 9.583.888 unjagu (2017: MKl 9.583.888 wnjaan) npeTcraByBaar akLMOHEPCKH
kanutan, pogexka MK 958.389 wnjagu (2017: MKO 958.389 unjagu) npeTctaByBaaT 3aKOHCKWM pPe3epBH, KOM He ce
pacnpenenysaar (Buav 6enewka 2.12). [pylITBOTO MCTO Taka MMa KyrneHOo COMCTBEeHW axkumu (Buaun 6enewku 2.11 1 15.1).
TpaHcakuwjaTta e BO COrfacHOCT CO IOKaHUTe 3aKOHCKM Baparba CO CTEKHYBAETO Ha COMCTBEHWTE akLWK, 1a He Ce Hamanu
“MOTOT Ha [pyWTBOTO NOA M3HOCOT HAa OCHOBHATA MMABHUHA W PE3EPBHUTE KOWLLTO, CMIOpe[ 3akKOH WK Cropes CTaTyToT Ha
[pywTBOTO, HE CMeaT Ja Ce KOpWCTAaT 3a Mcriata Ha akuMoHepuTe. VICTO Taka, COrnacHO NOKanHWTe 3aKOHCKM Baparba
AvBKaeHIa MOXe fa Buae UcnnaTeHa Ha akUMOHepUTe BO M3HOC KOJLITO HEMa [1a ja HaaMWHYBa BKYNHO ocTBapeHaTa Ao6uBKa
“cKaxkaHa BO (PUHAHCHCKMTE M3BeluTan Ha [pylWTBOTO NOArOTBEHW BO COMMACHOCT CO YCBOEHUTE MeryHapoaHW CTaHaapam 3a
(hMHAHCWCKO 13BeCTyBarbe 06jaBeHu Bo "CnyxbeH BecHUK Ha Penybnuka CesepHa MakegoHuja', sronemeHa 3a npeHeceHara
HepacnpeaeneHa nobvBka 0f NPETXOAHWTE TOAMHM MKW CO PE3EPBUTE KOWLITO MOXAT Aa Ce pacnpenenysaar, 0OgHOCHO
Pe3epBM KOWM M HafMMHYBAaT 3aKOHCKMTE Pe3epBM W OCTaHaTWTe Pes3epBW OMpefeneHW €O CcTaTyToT Ha [lpywTBoTO.
[pyLITBOTO € BO COrNAacHOCT CO CUTe 3aKOHCKM Haparba KO Ce OfiIHeCyBaar Ha KanuTasnor.

3.3. MpoueHka Ha 06jeKTUBHA BPEeAHOCT

MapryHWTE CPEaCTBA M EKBMBANIEHTUTE HA NapUYHK CPENCTBa, nobapyBarbara Ofl KynyBayun 1 [APYruTe TEKOBHU DUHAHCHUCKH
CPE.CTBa INAaBHO CE KPATKOPO4HW. [lopaau 0Ba, HUBHATA CerallHa BPEOHOCT Ha [JEHOT Ha W3BEWTAjoT 3a (MHaHCKCKa
cocTojba e NpMbMKHA Ha HUBHATA 06jeKTUBHA BPEOHOCT.

ObjekTvBHaTa BPEOHOCT HA HETEKOBHMOT Aen of nobapyBarbata Of KyryBauW rv BKAydyBa 3aemuTe Ha BPabOTEHW U ce
onpenenysa KOPUCTE]KM TEXHUKA Ha AMCKOHTUPAH NapuyeH Tek.

O6jekT1BHaTA BPEOHOCT HA jJaBHO TPTYBaHWTE (DMHAHCUCKM CPEACTBA NPUKaXaHW No 00jeKTMBHA BPEAHOCT Npeky nobuekara
wnu 3arybara ce 6asvpa Ha objaBeHata nasapHa BPeaHOCT Ha AEHOT Ha M3BELLTajoT 3a (PUHAHCKCKA COCTojOa.

DuHaHcHcKuTe 06BPCKHM BKNyYeHH BO KaTeropujata O6BPCKM KOH 06aByBaYm U 0CTaHaTH 0OBPCKM, [NABHO C& KPATKOPOYHM.
Mopaan 0Ba, HWBHATA CeralliHa BPEeAHOCT Ha AEHOT Ha WM3BeLWTajoT 3a (uHAHCKCKa COocToj6a e NPUOAWKHa Ha HUBHATa
06jeKTBHA BPEAHOCT.

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

4, 3HAYAJHM CMETKOBOACTBEHM NPOLIEHKU U MPETMOCTABKHU

[lpyLITBOTO NpaBM NPOLIEHKK WU MPETNOCTABKM LUTO Ce OAHeCYBaaT Ha WaHWHaTa. [TpoLeHKHTE 1 MUCNEeHbaTa KOHTHHYMPaHO ce
BpeaHyBaaT v ce 6asunpaar Ha MUHATO MCKYCTBO W ApYrv hakTopK, BKTyYyBajKM M1 O4eKyBatbata 3a MOHW HACTaHW 3a KOW LITO
ce BepyBa fieka ce pasyMHM Mo/ COOABETHUTE YCNOBW. HajaHauajHWUTe NPOLIEHKM M MPETNOCTaBKK ce 06en10aeHeT! Nodony.

4.1. KopuceH Bek Ha cpeacTBara

OnpenenyBareTo Ha KOPUCHUOT BeK Ha cpeacTBara ce H6asvpa Ha MCTOPMUCKOTO UCKYCTBO CO CAIMYHM CPEACTBA, KAKo M Ha
0YeKyBaHWOT TEXHO/OLWKM Pa3BOj U MPOMEHWTE BO MOLIMPOKUTE EKOHOMCKM WK MHAycTpucku daktopu. CoomBeTHOCTa Ha
MPOLUEHETUOT KOPUCEH BEK Ce peBWaMpa Ha roduiiHa OCHOBA WM CeKorall Kora ce MojaByBaaT MHOMKAaLMKM 3a 3Ha4ajHu
NMPOMEHW BO [afeHWTe MpeTnocTaBkW. BepyBame [eka CMETKOBOACTBEHWTE MPOLEHKM MOBP3aHW CO OAPEdyBaHeTO Ha
KOPWUCHMOT BEK HA CpencTBata Ce 3Ha4ajHM CMETKOBOMCTBEHW MPOLEHKW 3eMajKM ro BO MpeaBuf Toa [eka BKIydyBaat
NPEeTNOCTaBKM 3a TEXHOMOLKMOT Pa3Boj BO MHOBATMBHA MH[YCTPHja M BO rONeM [en 3aBucar ol MHBECTULMOHWTE MNaHOBK Ha
[pywTsoTo. MoHaTtamy, nopaau Toa WTO KOPUCHUOT BEK Ha HEABMXHOCTUTE, MOCTPOJKUTE WM OrpemMaTa W HematepujanHuTe
CpencTsa BO pamMkuTe Ha BKYMHWTE CPEACTBA € 3HAUYUTE/EH, BAWjaHUeTO Ha 610 KoM MPOMEHM BO NMPOLIEHKUTE MOXe Aa buae
MaTepujaiHo 3a HalMTe (PUHAHCUCKU NO3uLMK 1 pesynTatu oa paboTereto. Ha npumep, kora [pylwteoto 61 ro Hamanmno
MPOCEYHMOT KOPUCEH BEK Ha HEABMXHOCTUTE, onpemara W MocTPojkuTe W HematepujanHute cpeactsa 3a 10%, Toa 6m
PEe3yNTMPano BO 3rofeMyBarbe Ha rOAMLIHMOT TPOLIOK 3a aMopTu3aumja Bo npubnmker maHoc o MK[ 258.290 wnjaam
(2017: MK 242.572 wnjagu). Buam 6enewka 11 v 12 3a npomeHuTe HanpaseHk BO KOPUCHKOT Bek Bo 2018 roauHa.

[pywTBOTO MOCTOjAHO BOBEAyBa HOBM YCAyrW W MnaryOpMu BKIyYyBajKM, HO He WM OrpaHW4YyBajKu Ce Ha YHMBEp3aneH
MoOuneH TenekomyHukaumuckun cuctem (UMTS) u LTE ([onropoyHa esonyumja) TexHonoruja, 6asnpaqn Ha WKMPOKOMNojacHH
YCAyru BO MOOMIHUTE KOMYHUKALMK KaKo M MOCTaByBatbe Ha ONTUYKKM Kabiu Bo paboTereTo Ha rKcHaTa TenedoHuja. Bo
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CNny4aj Ha BOBeflyBarbe Ha BakBM HOBW ycnyru, [pylWwTBOTO CNpoBeayBa peBuauja Ha KOPUCHWOT BEK Ha BEKe MOCTOeYKMTe
nnatopmMK, HO BO HajroNemMmnoT 6poj CiyYamn 0BHE CEPBHUCH Ce AM3ajHUPaHK 1a KOEr3UCTMPaar CO MNOCTOGUKMTE NNaTopmMi,
6e3 na npeaussBuKaar NPOMEHW Kaj HOBMTe TexHonoruu. MocnenosarenHo, KOPUCHUOT BeK Ha MOCTOEYKMTE NNaTopMM
B00OMUYaeHO He Tpeba aa ce ckparysa.

4.2. Mo>kHu owTeTyBata Ha HeABUXKHOCTUTE, MOCTPOjKUTE U oNpemarta U HemaTtepujaniHuTe cpeacTea

Hue ro npoueHyBame OWTETYBAHETO Ha MPEMO3HATAMBU HEedBUXXHOCTH, MOCTPOJKM U OMpeMa v HematepujanHu cpeacTea
cekoral Kora MocToM MpuYMHa 3a BepyBake AeKa ceralHara BpedHOCT 3HAYWTENHO ja HaaMWHYBa HALOMEeCTyBaykaTta
BPEAHOCT M TaMy Kafie WTO Ce 04eKyBa OLITETyBare Ha BpeaHocTa. M3HOCOT Ha HagoMecTyBayKara BPeAHOCT NPUMAapHO ce
no6vBa o nat Ha NpecmeTka Ha ynotpebHa BPeaHOCT, NMPW Koja Ce KOPMCTH LUMPOK CNEeKTap Ha NpeTnocTaBku v hakTopu
Kow BnwWjaat Ha wctute. [okpaj ApyroTo, r'M 3emame BO NPeABWa MOHWTE NPUXOOM U PAcXodM, TEXHOMoLWKaTa 3acTapeHoCT,
OWCKOHTUHYWTET BO YCYruTe W APYrk NPOMEHU Ha OKOMHOCTM KOM MOXaT Aa [oBeaar [0 owTeTyBare. [JoKonky co MeToaoT
Ha ynoTpebHa BpeaHOCT € YTBPAEHO OLLTETyBarbe, Ce YTBP/YyBa 1 06jeKTHBHA BPeAHOCT HaMasieHa 3a TPOLLIOLUMUTE 3a npoaax6ta
(ako MOXaT [1a ce yTBpAar), 3a a Ce NpecMeTa TOYHUOT M3HOC Ha OLLITETYBaHeTO. 3eMajKu BO NpeBur/ AeKa OBa Ce BPLUW BP3
OCHOBA Ha MPOLIEHKU WM MWC/Eerba, BPEAHOCTa HAa MOXHWTE OLITETYBatba MOXe Oa Ouae 3HAYMTENHO pasnuuHa of oHaa
KojalTo e nobueHa no nar Ha OBue Kankynaumu. PaKoBOACTBOTO MMa M3BPLIEHO TECTMParbe Ha OLTETyBare 6asmMpaHo Ha
npoekuujata 3a JeceT roAvHW Ha NapuyHWTe TEKOBM M cTankara Ha noctojaH pacT oa 2% (2017: 2%) 3a na ce ytBpam
ocTaToYHaTa BpeaHoOCT nocne feceT roamHu. [IMCKoHTHaTa cTanka Koja ce kopuctelle Gete 8,36% (2017: 8,39%). TecToT He
pesynTvpalle co 3arybu of] OLITETYBatE.

4.3. MoxkHun ucnpaeku Ha nobapyBarsa 0f] KyrnyBauu 1 octaHaTti nobapysarba

Hue npecmetyBame MCMpaBka Ha BPEOHOCT Ha CMOpHM nobapysatba 6asvpajku ce Ha MnpoleHeTHTe 3arybu Kou
npouaneryBaar Off HEMOXHOCTA Ha KOPUCHUUWTE [la M M3BpLUAT MnaKarbara. 3a HajronemuTte KynyBauu, CTPaHCKUTE
KynyBauu v 3a KOPUCHULM KOW Ce BO MOCTarkW 3a CTedaj W NMKBMAauMja McnpaBkata e NpecMeTaHa Ha WHOMBWMOyanHa
OCHOBA, [l0fleKa 3a OcTaHaTMTe KynmyBauu € npecMeTaHa Ha MopTdhoNMo OCHOBA, Koja ce Hasupa Ha [JocneaHocTa Ha
nobapyearbata ¥ MMHATOTO MCKYCTBO CO OTMMLIyBarbe Ha nobapysarbara, KpeauTHata CrOCOBHOCT Ha KOPUCHWUMTE W
HeodaMHELLHWTE NMPOMEHU Ha YCIIoBKTE Ha nnaKkarse (Buan 6enewka 2.3.1 (6)).0Bue daxktopu ce pasrnenysaar roauLlHoO, 1
Kora e noTpebHo ce BpLIAT NPOMeHK BO npecmMeTkara. Bo 2018 roguHa dpyliTBoTO CNpoBsee AeTanHa aHanusa Ha rpynure
Ha KynyBayuu Ha KOWLWWTO Ce MPMMEHYBA IPyrHa NnpoLeHKa 3a OLWTeTyBarbe, Ofl KOjallTo NPoM3nesae noHaraMoLLHa NpoMeHa Ha
COO[IBETHUTE CTarKW Ha UCMpaBKa Nopaau PasiMyHO OJHECYBaHe Ha KyryBauuTe Npu Mnnakame, WTo pedyntMpalle Co HOBH
cTanku 3a ucnpaeka Ha nobapysarbara 8o 2018 roauHa.

Ako drHaHcKcKaTa cocTojba Ha HalluTe KOPUCHULM Ce BOLLIYBa, TEKOBHUTE OTMWCH Ha nobapyBarbata MoXar fa buaar v
MOBWMCOKM 0f OYEKYBAHWTE W MOXaT Aa ro HafAMWUHAT HMBOTO Ha MCMPABKM KOWLITO Ce NpuaHaeHW gocera (Buau Genelika
3.1.2).

4.4. PesepBupara

Pesepauparbata rnasHo ce 6a3npaat Ha NpoLieHKa 0CoHeHO BO NpaBHM Croposu. JpyLITBOTO ja NpoLieHyBa BepojaTHOCTa O
HacTaHyBarbe Ha HeratMBeH WCXOA Kako Pesyntar Ha MWHAT HacTaH, M [JOKOMKY BepojaTHOCTa 3a OA/IMB Ha eKOHOMCKM
KOPWCTK € oLigHeTa Kako noronema of 50%, [pyLITBOTO BPLIM pes3epBrparke 3a LeMoT M3HOC Ha oOBpcKara (B1am 6enetuxa
2.9). bunejkv npoueHkaTta Ha BepojaTHOCTa Ce BPLUW BP3 OCHOBA Ha MPETMNOCTaBKK, BO HEKOM ClyYaun NpoLeHKaTa Moxe Aa He
6uae BO COMMACHOCT CO EBEHTYaNHMOT Mcxod Ha cnyyajot. Co Uen Oa ce yTBpAM BepojaTHOCTa Of HEeraTMBeH WCXof,
[pyLITBOTO KOPHUCTH BHATPELLHM M HAABOPELIHW NPaBHU COBETH (BMau beneluka 14 u 27).

4.5. Tpowouu 3a cTeKHyBake Ha NpeTnaaTHULU

TpollounTe 3a CTEeKHyBatbe Ha MPETMAATHWLM MPUMApPHO BKAydyBaaT 3arybu of npogaxba Ha onpema (npuxoaute W
TPOLLOLMTE CE& MPUKAXKaHW Ha 6PyTO OCHOBA) M HAAOMECTOLM NATEHW Ha areHTU 3a CTEKHYBaHbe Ha HOBM MPETMAATHULM UK
3a[1pXKyBarbe Ha NocTojHUTE. AreHTuTe Ha [IpyLITBOTO UCTO TaKa, [1eN 0] CBOUTE areHLUMCKMU NPOBU3UU KOPUCTAT 38 MApPKETHUHT
aKTWBHOCTM 3a Npou3BoauTe Ha [pywTBoTo, foAeKa onpeneneH [en o4 MapKeTUHT Tpowounte Ha [pylTBOTO MOXAT UCTO
Taka [la ce CMeTaaT Kako Aen o[ TPOWOUWTe 3a CTeKHyBare Ha NMpeTnnaTtHUUM. [MpeKTHUTe HaLoMEeCTOUW HannateHu of
NPEeTNNaTHALMTE 3a aKTMBMpare MM MOBP3yBatbe CE MapruHanHW BO criopenba CO TPOWOoLUWTe 3a CTekHyBarbe. OBue
MPUXOM W TPOLWIOLUM Ce MPWU3HAEHW Kora MPeTNaTHUKOT Ke Buae NpukiydeH Ha duKcHata wau MobunHata Mpexa Ha
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[pywteoTo. BaksuTe TPOLWOLM WK NPUXOAM HE Ce KanuTanuaupaHu uin ognoxeHn. OBue TPOLIOUM 3a CTEKHyBaHe (3arytu)
ce npusHasaaTr BegHaw kako Tpowouu (OctaHati pacxoan o paboTereTo) buaejku He ce TOYHO AENUBKM Of ApYruTe
MapPKETUHT TPOWOLI.

5. MAPWUYHU CPEACTBA N EKBUBAJTIEHTU HA MAPUYHUTE CPEACTBA

Bo vnjaau neHapm 2018 2017
[lenosuT no Bu1ayBarbe 251.007 280.013
lMapnuHu cpeacTsa Bo HaHKK 260.946 225117
MapuuHu cpeacTsa Bo GnarajHa 5.357 17.245

517.310 522.375

KamartHaTta cTanka Ha [enosutv no suaysarse 80 6aHku e 0,33% Ha rognwHo Hreo (2017: 0,35% Ha roamiiHo H1Bo). Osue
[1en03uTH MMaaT POK Ha 0CneBake nomMan of 3 MECELM.

CerauwHara BPEOHOCT Ha Mapu4HK CpeacTBa U eKBUBa/IeHTU Ha Napn4HK CpeacTsa e JeHOMWHWPaHa BO CegHnTe BalyTu.

Bo vnjaou neHapu 2018 2017
MK 292.341 336.031
EYP 214.011 122.772
yCa 10.958 63.572

517.310 522.375

Bo npomomkeHue e nperneaoT Ha OenosuTW Mo BuyBare W NapuuHu cpeactsa Bo H6aHku co BaHkapcka rapaHumja no
KpeOWTeH PejTUHT Ha rapaHToT (Buam benewka 3.1.2):

Bo vnjanu neHapw 2018 2017
KpeouTeH pejTuHr Ha rapaHToT: A 479.831 472.044
479.831 472.044

Bo npogomkeHre e npernenot Ha 4enosnTy Mo BUOyBarke v NapuyHU CpeacTsa BO 6aHKU N0 KPEOUTEH PEJTUHT, BO NIOKANHK
HaHkK 6e3 6aHkapcka rapaHumja (suom 6eneluka 3.1.2):

Bo vnjanu neHapm 2018 2017
KpeouteH pejtuHr: A- 250 387
KpenouteH pejtuHr: BB+ 1.243 5.003
KpenouteH pejtuHr: BB - 942
KpenouteH pejtuHr: B+ 4317 -
KpenouteH pejtunr: CCC+ 11.382 -
KpeaouteH pejtuHr: RD - 19.176
[lenosnTi no BuayBarbe BO NOKaHW 6aHKK 63 KPeAUTEH PEjTUHT 14.930 7.578

32122 33.086

KpeauTHUOT pejTUHT BO NperneaoT norope ro NPeTcTaBysa KPeaMTHUOT PEJTUHT Ha NoKanHaTta 6aHKa WK KPeauTHUOT PejTUHT
Ha MaT1yHaTa 6aHKa JOKOMKY HE € PACMONOXKINB KPeAUTEH PEJTUHT 3a IoKanHara baHka.
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6. JOENO3UTU BO BAHKU

Bo 2018 roauHa aenosutute Bo 6aHKKM NpeTcTasyBaar napryHM CPeACTsa BO AoMallHa 6aHka, co kamarHa cranka og 0,60%
10 0,85% Ha roauiuHo HuBo (2017: 04 0,25% no 0,27% Ha roguilHO HKBO) M CO AocneaHocT of 3 10 12 MeceLu.

CerauiHara BPeaHOCT Ha Aeno3nT1uTe BO 6aHKM e [OEeHOMUHWPaHa Nno BaslyTh Kako WTO cneau:

Bo vnjanu neHapw 2018 2017
MKO 250.139 250.041
EYP 492.348 430.465

742.487 680.506

Bo npogonxeHve e nperneaoT Ha 4enosuTi Bo HaHKK Mo Kateropum U Nno KpeauTeH PejTUHT Ha rapaHToT (Buan Heneluka
3.1.2)

Bo vnjaou neHapu 2018 2017
KpeamnTeH pejTvHr Ha rapaHToT: A 742.487 680.506
742.487 680.506

7. TNOBAPYBAHA Ol KYNYBAYU U OCTAHATU MOBAPYBAHA

Bo vnjaau neHapm 2018 2017
MNobapysarba 0/ KyryBayu - oMaLlHK1 4.600.817 4.387.015
HamaneHo 3a: McnpaBka Ha BpeHOCTa (1.924.519) (1.919.797)
MNobapysarba 0 KynyBauW-1OMallHWA-HETO 2.676.298 2.467.218
Mobapysarba 0/ KynyBa4n-CTPaHCKM 162.569 284.730
HamaneHo 3a: ucnpaska Ha BpegHocTa (29.393) (27.554)
Mobapysarba o[ KynyBaun-CTPaHCKKU-HETO 133.176 257176
Mobapysarba 0/ NOBP3aHM CTPaHM 181.862 222.454
3aemu 3a BpaboTeH! 41.461 56.107
OctaHaTtv nobapysarba 15.757 17.266
®rHaHCUCKM cpeacTea 3.048.554 3.020.221
ABaHcu faneHv Ha 0o6aByBaym 111.165 117.978
HamaneHo 3a: ucnpaska Ha BpegHocTa (62.922) (62.923)
ABaHcu faneHu Ha 06aByBaYM - HETO 48.243 55.055
Mpetnnaty 152.381 149.308

3.249.178 3.224.584
HamaneHo 3a HeTexkoseH aen: 3aemu 3a BpaboTeHu (32.354) (44.792)
HamaneHo 3a HeTexkoseH aen: Mobapysarba 0f, Kynysayu - [oMallHH (327.071) (285.843)
TekoBeH aen 2.889.753 2.893.949

Mobapysarbata 0 NOBP3aHW CTpaHW npeTctasyBaar nobapysara of [pynauujata Marap Tenekom u [pynauujarta [ojye
Tenekom (B1au 6eneluka 28).

3aemute 3a BpaboTeHuTe ce 06e36eaeHU CO XMMOTeKa Ha HeJBUKHOCT MW MEHMLIA.
3aemuTe 0f06peHH 3a BpaboTeHUTe MMaaT kamaTHa ctanka of 4,55% roauwHo (2017: 4,55% roanuiHo).

HeTexoBHWOT fien on 3aemu 3a BpaboTeHW NPETCTaByBa Nobapysarba KOW ce CO AaTyM Ha Aocnesarbe A0 9 roauHu of AeHOT
Ha M3BeLTajoT 3a huHaHCUcKa cocTojba. HetekosHMoT fen oa Mobapysarba 0f KynyBauu npeTcTasyBa nobapyBarba KOW ce
CO AaTyM Ha AoCneBarse [0 4 roAnHK Of, AeHOT Ha M3BELLTAjOT 3a (IMHAHCKCKa COCTO|Oa.

Ha 31 pexemspu 2018 rogunHa 3a nobapysararta o AOMaLliHK Kynysadu Bo M3Hoc o MK[ 2.396.028 wnjagu (2017: MK
2.386.311 nnjaou) Mma ucnpaeka Ha BpeaHocTa.

CrapocHara CTpyKTypa Ha 0BMe nobapyearba € KaKo LWTO CHeam:
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Bo vnjanu neHapw 2018 2017
Momanky on 30 geHa 280.338 253.872
Momery 31 1 180 neHa 137.965 163.725
Momery 181 1 360 neHa 92.164 139.064
Moseke oa 360 aeHa 1.885.561 1.829.650

2.396.028 2.386.311

Ha 31 nexemspu 2018 roamHa, nobapysarara of AoMalliHK KynyBadu Bo uaHoc of MK[ 106.501 wnjagm (2017: MK
141.407 wnjaau) Hea 3acTapeHu, HO 3a HWUB HEMA UCMPaBKa. TWe rMaBHO Ce OHECYBaaT Ha AeM0BHWU KOPUCHWULM WU APXKABHM
WHCTUTYLIMM KOW NMpunaraar BO oApefeHa KaTeropuja v CornacHo ctapocHa CTPYKTypa ce 3aCTapeHu, HO Hema WCnpaBKa, Bp3
0CHOBA Ha MUHATO UCKYCTBO 33 OAHECYBAHLETO Ha KynyBauuTe Npu NnaKkarse, MCTO Taka 1 nobapysarba o/l AOMaLLHKU KynyBaum
CO M3MEHETU [1OrOBOPHM YCMIOBM 3a KOW He € HarnpaBeHa MCrpaBka Ha BPeAHOCTAa [AOKOMKY HOBO [OrOBOPEHUTE MapUYHM
TEKOBM CE& CMETAaT 3a CUIYPHW, U KOPUCHWLM Ha YCIyru 3a MHTEPKOHEKUMja KoM Ce MPOLIEHYBaaT Ha MHAMBUaYaIHa OCHOBA
BO COMMIaCHOCT CO MUHATOTO UCKYCTBO Ha [lpyLUTBOTO M CeraliHuTe ovexyBarsa (Buav 6enetika 2.3 1 4.3).

AHanusara Ha oBKe 3acTapeHu nobapysarba 0/ JOMALLHW KyTyBaunuTe e fafeHa nogony:

Bo vnjaou neHapu 2018 2017
Momanky on 30 neHa 25.952 13.716
Momery 31 1 60 nexHa 5.810 21.922
Momery 61 1 90 neHa 5.677 7.305
Momery 91 1 180 neHa 6.147 25.673
Momery 181 1 360 neHa 9.602 32.479
Mosere oa 360 nera 53.313 40312

106.501 141.407

BKynHKOT M3HOC Ha McMnpaskaTa Ha BPeAHOCT 3a nobapysarba of fomallHu kynysaun e MK 1,924,519 wnjagm (2017: MK,
1.919.797 unjaau). Op osaa spearoct, MK 1,703,940 wnjaau (2017: MK 1.711.668 vnjaau) ce oaHecysaar Ha McrpaBka
Ccriope[ CTapocHa CTPYKTypa Ha CrniomHaTuTe nobapyearba, foaeka speaHocta o MK 67,691unjaan (2017: MK 74.800
wnjaou) ce nobapyBarba Of KynyBauuM BO CTeyaj M NMKBMOALMja 32 KOWM MMa WCMpaBka 3a Lenara HWMBHA BPEAHOCT.
[lononHuTenHo [pyliTBOTO MMa UCMpaBKa Ha BPEAHOCTA Ha MHAMBKOyanHa OCHOBA Ha ofpeaeHa rpyna KnMeHT1 BO M3HOC of
MK 152,888 unjaawm (2017: MK/ 133.329 unjaau). BKynHMOT M3HOC Ha McnpaBkaTa Ha nobapyBarba 0 CTPAHCKM KyryBaum
e MK[1 29,393 unjaam (2017: MK 27.554 unjaan).

ObjeKTUBHUTE BPEeaHOCTH Ha (OMHAHCUCKMTE CPe/acTBa BO nobapysarba Of KyrmyBauuTe M 0CTaHaTh nobapysarka no Kateropuu
Ce Kako WTOo cneau:

Bo vnjaou neHapu 2018 2017
Mobapysarba o[ Kynysaun-qomatlHu 2.676.298 2.467.218
Mobapysarba o[, KynyBaumn-CTPaHCKM 133.176 257176
[Mobapysarba 0[], MOBP3aHM CTPAHK 181.862 222.454
3aemu 3a BpaboTeHu 41.461 56.107
OctaHaTtv nobapysarba 15.757 17.266

3.048.554 3.020.221

[Bmxerbe Ha McnpaBKarta Ha BpeaHoCTa:

Bo vnjaou neHapu 2018 2017
Mcnpaeka Ha BpeaHocT Ha 1 jaHyapwu 1.947.351 1.851.926
TpoLIOK BO TEKOT Ha roaMHara 119.015 153.982
MckopucTyBatbe (112.454) (58.557)
Mcnpaska Ha BpeaHocTa Ha 31 nekeMBpy 1.953.912 1.947.351

Bo 2017 1 2018 roanHa Hema aBUXEHE Ha UCNpaBKaTa Ha BPeAHOCTa Ha aBaHCK AafeHW Ha 106aByBaym.

MNobapysarbata 3a KOM MMa UCTPaBKa Ha BPeHOCT Ce OTMULLYBaaT Kora HemMa O4eKyBarbe 3a A0MNONHUTENHU NMPUIIWBH.

27



MakenoHcku Tenekom Afl -Ckonje
®uUHaAHCUCKK 13BeLITan

beneluku KOH rHAHCUCKKTE M3BeLLTau

Ha 31 nexemspy 2018 rognHa 3a thaktyprpaHi nobapysarba Of CTPAHCKM KyryBa4n MMa UCMpaBKa Ha BPEOHOCTa BO M3HOC
on MK 29.393 unjaou (2017: MK 27.554 unjagu). CtapocHata CTpyKTypa Ha 0BMe Nobapysarba € Kako LWTO Cneau:

Bo vnjanu neHapw 2018 2017
lMoseke on 360 neHa 29.393 27.554
29.393 27.554

Ha 31 nexemspu 2018 roanHa nobapysarbata o CTPAHCKM Kynysauu Bo naHoc og MK 42.513 unjaam (2017: MK/ 42.611
unjagn) Bea sactapeHu, HO 3a HUB Hema ucnpaska. OBa ce OfHECyBa Ha KynyBauu Of CTPAHCTBO MPECMETaHW Ha
WHOMBKOyanHa OCHOBA BO COMNACcHOCT CO MMHATOTO MCKYCTBO Ha [IpYLUTBOTO M TEKOBHUTE O4EKyBatba.

AHanuzarta Ha 0BMe 3acTapeHn Nodapysarba 3a KOW He € HanpaseHa ucnpaska of (hakTypupaHu nobapysarsa 0f CTPaHCKM
KyMyBa4u e KaKo LWTO Cneau:

Bo vnjaou neHapu 2018 2017
Momanky on 30 neHa 4.081 7.329
Momery 31 1 60 neHa 2.077 431
Momery 61 1 90 neHa 3.745 13.896
Momery 91 1 180 nexa 6.949 4.322
Momery 181 1 360 neHa 9.419 1.202
Moseke oa 360 aeHa 16.242 15.431

42513 42.611

[pywtBoTO MMa Nobapysarba 0 AOMALLIHW KyMyBa4n CO M3MEHETH [OrOBOPHM YCMOBM CO cerawHa speaHoct og MK/ 16,900
wnjaam (2017: MK/ 19.566 unjaaw). 3a cerawHara BpegHOCT Ha 3aeMuTe U nobapysarbata, Kou 1Haky bu Oune 3actapeHu, a
3a KOM YC10BHTE B1e 0OHOBEHM, He € HanpaseHa MCMpaBka Ha BpeaHOCTa IOKO/KY HOBO JOrOBOPEHWTE NapyyHK TEKOBH Ce
cMeTaar 3a CUIypHMU.

CerauiHuTe BpeHOCTH Ha HeTEKOBHWTE NMobapysarba Of KyryBadW v ocTaHati nobapysarba Ha [pylITBOTO Ce M3PaseHu BO
JeHapu.

CeratiHute BpedHOCTM Ha TekoBHWTE nobapyBatba Of Kyrysauu W ocTaHaTw nobapysarba Ha [pyLITBOTO Ce M3PaseHu BO
cnefHuTe BaNyTH:

Bo vnjanu neHapw 2018 2017
MKO 2.512.065 2.347.174
EYP 321.335 435.005
yCa 53.936 109.525
OcraHarto 2.417 2.245

2.889.753 2.893.949

KpeauTHUOT KBanMTET Ha mobapyBarbaTa Of KynyBaynTe KOULITO He Ce 3acTapeHw, HUTY Mak MMa MCrpaBKa Ha BpeaHOCTa 3a
HWB Ce NpoLieHeTH Bp3 6a3a Ha NoJaToOLMTE 0[] MMHATOTO 3a AOLIHEHE BO MIAKaheTo Ha KyryBauyuTe,

KaTeroleMTe 3a KPEOWUTHUOT KBAJIUTET Ha noéapyBal-baTa oA AoOMallHWUTEe KynyBa4n KOULLTO He Ce 3aCTapeHU, HUTY NMakK UM e
M3BpLIEHa UCMpaBKa Ha BpeaHOCTa Ce Kako LWTO crneau.

Bo vnjanu neHapw 2018 2017
Mpyna 1 1.617.567 1.438.065
lpyna 2 109.690 102.269
lpyna 3 43.960 33.120

1.771.217 1.573.454
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KareropuuTe 3a KpeaMTHUOT KBANUTET Ha haKkTypupaHu nobapysarba Ofl CTPAHCKM KyryBauu KOWLITO He Ce 3aCTapeHH, HUTY
nak vma cnpaBska Ha BpeHOCTa 38 HMB Ce KaKo LITO Cneau:

Bo vnjanu neHapw 2018 2017
[pyna 1 6.294 7.780
6.294 7.780

lpyna 1 - KopycHuumM BO ¢hrkcHaTa TenedoHHja KOUWTO BO MPOCeK BpLUAT Niakare Ha HWUBHUTE CMETKM Mpef UCTEKOT Ha
POKOT 3a NMnaKarbe U KOPUCHWULM BO MobBunHaTa TenedoHuja 6e3 UckydyBarba BO nocneaHute 12 meceum.

Mpyna 2 - KopucHuum Bo hrkcHaTa TenedoHmja KOULLTO BO NMPOCEK BPLLAT NiaKkarbe Ha HUBHWTE CMETKM Ha IEHOT Ha MCTEKOT
Ha POKOT 3a NnaKarbe U KOPUCHULIM BO MoBUHaTa TenedoHwja 10 3 MCKydyBakba BO nocneaHute 12 meceum.

Mpyna 3 - KopucHuum Bo hrkcHata TenedoHmja KOULWITO BO MPOCEK BPLUAT MiaKare Ha HUBHWUTE CMETKM MO MCTeKOT Ha POKOT
3a nnaKkarbe U KOPUCHULM BO MOBUHAaTa TenedoHuja co moBeKe 04 3 MCKyYyBarka BO nocneaHute 12 meceuu.

8. [AHOLM

Ha 1 aBryct 2014 roagvHa cTanu Ha cuna 3aKoH 3a AaHOK Ha nobuBKa Koj Ke ce npumeHyBa of 1 jaHyapu 2015 roagmHa 3a
HeTo pobuskata 3a 2014 roauHa, CO KOM OCHOBMLATA 3a NPECMeTKa AaHOKOT Ha [00uBKa e npedpneHa 04 KOHLENTOT Ha
“pacnpenenysare” Ha fo6MBKaTa Ha [000MBKa Npef ofaHo4yBare. Bo cornacHoCT co oapenbute Ha 3aKOHOT, JaHoYHaTa
OCHOBWLA e [obMBKaTa KOojallTO € OCTBapeHa BO TEKOT Ha (pucKanHata rofuHa 3rofemeHa 3a HenpusHaeHUTe TPOLIOLUM K
HamasneHa 3a NpUsHaeHUTe NpPUxoau (OAHOCHO AMBMOEHAM 3a KOM NnakadoT Beke OWn ofaHoueH), Mpu WTO cTankata Ha
[aHOKOT Ha nobueka naHecysa 10%. Bo cornacHoCT co oBMe U3MeHM, AaHOKOT Ha 06WBKa 3a roaMHaTa belle npecMeTaH u
NPUKaXkaH BO W3BeLLITajoT 3a ceondarHa qobuska. [ononHUTenHo, 4aHOKOT AaHOYHaTa OCHOBMLA MO CTaBKMTE 3a KOpeKLvja
Ha (HenpusHaeHUTe TPOLLIOLM M AaHOYHM 0CN060/dyBaba) e Npe3eHTMpaHa Kako Aen 0f pacxofoT 3a [aHOK Ha [1o6uBKa BO
“3BeLLITajoT 3a ceondatHa nobueka (Buam benetika 2.17).

3aKoHOT 3a 1aHOK Ha A06uBKa bellie M3MEHET M CTanu Ha cuna noYHyeajku oa 1 jaHyapu 2019 rogmHa, 3a UCKanHU roanHK1
3a 2019 roguHa 1 noHatamy. [ 1aBHO MPOMEHUTE Ce OfHeCcyBaaT Ha NMPOLLIMPYBabe Ha KaTeropujata Ha AaHOYHO HempUaHaTK
TPOLLOLM, MPOMEHM BO AAHOYHMOT TPETMAH Ha amopTH3aumjata v NPOMeHW Bo oapenbduTte 3a TpaHcdepHu LeHu. LLTo ce
OOHeCcyBa 10 HEeMPU3HaTUTE TPOLLIOLM, TPOLIOLMTE 3a BOHYCK Haf MakCMMYMOT 3a MpecMeTKa M Mnakarbe Ha CoumjanHuTe
npuooHecH Ke Ouaar TPeTUpaHW Kako HenpuaHat Tpowouu. OBaa nNpoMeHa Ke BAvjae Ha [AHOKOT Ha A00BMKa Ha
[pywTBoTo. TpollouuTe 3a amopTHU3aLmja, Ke buaaT AaHOYHO NPU3HATH TPOLLIOLM, IOKONKY TPOLIOKOT € NPecMeTaH CornacHo
3aKOHCKMW MPONMLLIAHUTE aMOPTU3aLMOHU CTamku W npasuna. JononHuTenHo, HoBuTe oapeanbu Ke ce MPUMEHNUBK 3a CuTe
BMIOBW Ha TPaHCaKLMW CO NMOBP3aHU CTPaHu. McTo Taka, [pywTBoTO Ke Mopa Aa NoaHecyBa W3BeLLTaj 3a TPaHCHEPHHM LIEHH
3aedHo co [laHoyeH 6unaHc 3a ogaaHoYyBarbe Ha A06MBKATA. 3a NMpecMeTyBatbe Ha eheKTUTe Ha AAaHOKOT Ha [o6uBKa M
buHaHcuuTe Ha [pywTBoT0, NOTpedHK ce MNpaBunHULMTE 38 aMopTM3aLmMja U TPAaHCHEPHM LIeHU, KOW BO MOMEHTOB He Ce
o6jaBeHu.

[lo cera gaHo4HUTE BNAcTV M3BPLUM|A LieNOCHa AaHo4Ha peBuanja Ha [pywTeoto 3a 2005 roguMHa 1 3a NPETXOAHWTE FOAMHMU.
McTo Taka peBuauja Ha NepcoHanHMOT AaHoK Helle U3BpLIeHa o JaHOYHWTE BnacTk 3a nepuomaot oa 1 jaHyapu 2005 roanHa
1o 31 mapt 2006 roamHa. Bo tekot Ha 2010 roanHa MMa cnpoBeaeHO peBu3auja o CTpaHa Ha Ynpasarta 3a jaBHu npuxoau, 3a
JaHoK Ha no6wveka nepvonot of 2005 o 2009 roamHa kaxo u, 3agpxkaH aaHok 3a 2007 1 2008. MNMokpaj Toa, Bo 2011 roguHa
Ynpagarta 3a jaBHM NpWxoaM CNpoBeae pPeBnauja 3a 3aapaHuoT aaHok 3a 2010 rogvHa M aHoYHa peBuauja Ha oapeaeHu
[IOrOBOPYM 3a YCyrv ofl nepcrnekTvea Ha TpaHcdepHW. Bo 2012 rogmHa YnpasaTa 3a jaBHM NMPUXO4M CrpoBede AaHO4YHa
pesuauja 3a [1[IB 3a asryct 2012 roanHa o [pywreoto.Bo 2012 rogmHa Ynpagata 3a jaBHWM NpWXoaM M3BPLIM AaHOYHA
peBu3Mja 3a gaHoK Ha Jobueka Bo [pywTeoto 3a nepvopot o 2005 no 2011 roauHa v maHouHa pesuauja 3a [1/1B 3a
nepuonot oa 2005 go 2009 roaunHa. Bo texkot Ha 2016 1 2017 roguHa Ynpasata 3a jaBHW NPMXOOM M3BPLLIM PeBM3Hja Ha
[aHOKOT Ha Jo6wmeka 3a nepuog oa 2013-2015 roamHa.

[laHOYHWTE BNACTU MOXAT BO Nepuod oa 5 roanHy o4 aTyMoT Ha NOAHECEHWOT JaHOYeH M3BELUTaj Aa M3BpLUAT PeBM3uja U aa
YTBPAAT JOMOMHUTENHM AaHOYHM 0OBPCKM M KasHu. Bo cnydyaj Ha gaHouHa eBasuja MAM AaHO4YHA M3Mama MepyomoT Ha
3acTapeHoCT Moxe fa ce npogomku fo 10 roauHn. PakoBoaCTBOTO HEMa CO3HaHWja 32 OKOMHOCTM Kou OW Moxene faa
[0BedaT [0 3HaYajH1 MaTepujanHi 0OBPCKU BO KOHTEKCT Ha ropeHaBeeHOTO, OCBEH OHUE eBUAEHTMPAHW BO (DUHAHCHUCKUTE
M3BeLTaun.
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8.1. Mobapysarsa 3a 0OCTaHaTH AaHOLUM

Bo vnjanu neHapw 2018 2017
MNobapysarba 3a [11B 12.896 13.247
OcraHarv gaHo4Hu nobapysarba 1.219 928

14115 14175

8.2. O6BpCKM 3a OCTaHATU J4aHOLM

Bo vnjanu neHapw 2018 2017
O68pcku 3a 1B v ocTaHaTVt AaHOYHKM 0OBPCKM 46.495 48.608
46.495 48.608
9. 3A/IUXMU
Bo vnjaou neHapu 2018 2017
Marepwjanu 99.753 110.604
Tproscka cToka 206.815 257.206
McnpaBka Ha BpedHOCTa Ha 3a/IMXuTe (36.890) (29.689)
269.678 338.121

[Bmxerbe Ha McnpasBKata Ha BpeAHOCT Ha 3a/IUXUTE:

Bo vnjanu neHapw 2018 2017
CocTtoj6a Ha 1 jaHyapu 29.689 19.277
Mcnpaska Ha BpeaHOCTa Ha 3aMXMTe 10 HETO NPOAAKHA BPEAHOCT 4.061 11.228
Hamanysatbe Ha BpeaHOCTa Ha 3anuxuTe 10.293 21.649
Ornuc (7.153) (22.465)
Coctoj6a Ha 31 nekemspu 36.890 29.689

McnpaskaTa Ha BpeHOCTa Ha 3anMxuTe rNaBHO Ce OfHeCyBa Ha TProBCKa CTOKAa M 3acTapeHu matepujanu. Mcnpaskara Ha
BpeAHOCTa Ha 3anuxuTe [0 HETO MpofaXKHa BPedHOCT € BP3 OCHOBA Ha aHanW3a Ha MOHWcKaTa oA HabaBHaTa WM HeTo
npoJaxHara BpeHOCT Ha aTyMOT Ha M3BELLITajoT 3a (PMHAHCUCKa COocToj0a.

10. CPEOCTBA HAMEHETU 3A NPOOAYKBA

Bo Texot Ha 2016 roamHa, JpylutBoTo JOHECe oanyka 3a npoaaxda Ha eaHa 3rpaga. CeraluHara BpeHOCT Ha 3aCerHaToTo
cpeacTso betlle peknacudrLUMpaHo BO CPEACTBA HaMeHeTH 3a npodaxoa Bo M3BellTajoT 3a huHaHcKcKara coctojba. Ha 31
nexemspu 2016 roguHa cangoTo Ha cpeacTata HaMeHeTW 3a npodaxda BKydyBa 3rpada co cerawHa spegHoct og MK/
5.166 unjaau.

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

Hema cpencTsa kateropusupaHu Kako cpeacTsa HameHeT 3a npoaax6da Ha 31 nekemspu 2018 roamHa.

Bo cornacHoct co MC®MW 5, cpeactaara npeseHTHpaHn Kako CpeacTsa HameHeTH 3a npoaaxkOa Ha AaTyMoT Ha BUNaHCOoT Ha
cocTojba ce npuKaxkaHW Mo MOHWCKaTa o ceraliHata BPpedHOCT Wnu objeKTMBHATa BPedHOCT HamaneHa 3a TPOoLIouMTe 3a
npopaxoba. ObjexTMBHATA BPeOHOCT HamaneHa 3a TpowouuTe 3a npopaxba e [OMMHAHTHO BO pamkuTe Ha HuBo 3 BO
Xxuepapxujata Ha 06jeKTUBHa BPeJHOCT.
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11. HEOBUXXHOCTH, MOCTPOJKKU U ONMPEMA

Bo vnjaou neHapu

HabasHa BpeaHoCT

Ha 1 jaHyapm 2017

3ronemysatba

AKTUBMpPatLe (BUOM
6enelwka 12)

Hamanysara

lNpeHoc Bo cpeacTea
HamMeHeTH 3a npogaxoba

Ha 31 nexemepu 2017

AmopTHh3saumja

Ha 1 jaHyapu 2017

AmMopTH3aLmja 3a roauHaTa

HamanyBarsa

lMpeHoc Bo cpeacTea
HameHeTH 3a npogaxoba

MNpeHoc nomery Kateropuu
Ha cpeacTaa

Ha 31 nexemspu 2017

CeraluHa BpeaHoOCT
Ha 1 jaHyapm 2017
Ha 31 nexemspu 2017

MakenoHcku Tenekom Afl -Ckonje
®uUHaAHCUCKK 13BeLITan

Bo vnjanu neHapw

HabasHa BpegHoCT

Ha 1 jaHyapn 2018

3ronemysarsa

AKTUBMPaHbE (BMAM
6enelka 12)

Hamanysarba

Ha 31 nexemepu 2018

AmopTr3aumja

Ha 1 jaHyapmn 2018
AmMopTH3aumja 3a roauHata
Hamanysarba

Ha 31 pexemspu 2018

CeraluHa BpeiHOCT
Ha 1 jaHyapn 2018
Ha 31 nekemepu 2018

Tenekomy-
HUKaLWCKa MHBecTHUMM
3emjuite 3rpaam onpema OctaHato BO TeK BkynHo
27.833 6.247.385 23.416.263 4.102.532 2.131.417 35.925.430
46 3.403 370.529 129.881 847.062 1.350.921
8.283 193.615 108.993 (396.355) (85.464)
(6.605) (857.137) (165.036) - (1.028.778)
- (16.857) - (237) - (17.094)
27.879 6.235.609 23.123.270 4.176.133 2.582.124 36.145.015
2.631.124 18.887.032 3.412.500 24.930.656
162.664 890.278 278.281 1.331.223
(5.792) (857.137) (140.115) (1.003.044)
(13.499) (237) (13.736)
- (8) 462 454
2.774.497 18.920.165 3.550.891 25.245.553
27.833 3.616.261 4.529.231 690.032 2131417 10.994.774
27.879 3.461.112 4.203.105 625.242 2.582.124 10.899.462
Tenexkomy-
HUKaLMCKa MHBecTULmMM
3emjuwTe 3rpaau onpema OcTaHato BO TEK BkynHo
27.879 6.235.609 23.123.270 4176.133 2.582.124 36.145.015
- 3.219 459.153 127.987 841.727 1.432.086
13.093 1.035.914 114.813 (1.495.751) (331.931)
- (760) (211.320) (294.472) - (506.552)
27.879 6.251.161 24.407.017 4.124.461 1.928.100 36.738.618
2.174.497 18.920.165 3.550.891 25.245.553
159.645 938.212 275.249 1.373.106
(760) (210.875) (282.602) (494.237)
2.933.382 19.647.502 3.543.538 26.124.422
27.879 3.461.112 4.203.105 625.242 2.582.124 10.899.462
27.879 3.317.779 4.759.515 580.923 1.928.100 10.614.196

Bo 2018 roauHa, Opywteoto kanutanuaupatie MK 3.650 unjagm (2017: MK 36 wnjaam) TPOLIOLIM NOBP3aHK CO A0OM1BaLE
Ha LienocHa foKymeHTauuja 3a 6asHute crannum u MK 4.428 unjagm (2017: MKL 8.040 wnjanu) TPOWOUM NOBP3aHK CO
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no6uBarbe Ha LIENOCHA AOKYMEHTaLMja 3a MHPACTPYKTypaTa Ha pr1KcHa NnHKja BO COrNacHOCT CO NPUMEHMBUTE 3aKOHKU BO
Penybnuka CesepHa MakenoHwja (Buam benetuxa 2.6).

PeBwuaujata Ha KOPUCHUOT BEK W OCTaTOUHATA BPEAHOCT Ha HEABMXHOCTUTE, MOCTPOjKUTE M OMpemara, HanpaBeHa BO TEKOT Ha
2018 roauHa, Bnujaellie BP3 KOPUCHUOT BEK HA HEKOJKY TUMOBK Ha CPEACTBa, MaBHO NMPEHOCHM CUCTEMM, LIeHTPpanu, 6asHu
ctannum, UT onpema u ocTaHata TexHuduka onpema. [pomeHaTa Ha KOPWUCHMOT BEK Ha 3acerHature cpeactsa Oetle
HanpaBeHa Mopanu TEXHOMOLWKUTE MPOMEHW W [enoBHUTe nnaHoeu Ha [pywTtsoto (suan Oenewka 4.1). Pesuawujata
pesyntupallle co crneaHara NnpoMeHa Ha NPBUYHKOT TPEeH/ Ha aMopTU3aLiMja BO TEKOBHATA WM BO FOAMHUTE LWTO cleaar:

Bo vnjaou neHapu

2018 2019 2020 2021 TMocne 2021
(Hamanysarse)/3ronemysarse Ha amopT1aaumjara (29.950) (32.387) (3.061) 31.037 34.361
(29.950) (32.387) (3.061) 31.037 34.361
12. HEMATEPWJAJ/THU CPEOCTBA
Bo vnjanu neHapw Codhteep u MHBecTUUM
NULEHLM KoHuecun OcTtaHato M BO TEK BkynHo
HabasHa BpegHoCT
Ha 1 janyapu 2017 4.860.625 1.525.417 657.341 186.387 7.229.770
3ronemysatrba 118.387 - 828.853 195.967 1.143.207
AkTtvBuparbe (Buam 6enetka 11) 246.064 - - (160.600) 85.464
Hamanygatba (624.158) - - - (624.158)
Ha 31 nexemspwn 2017 4.600.918 1.525.417 1.486.194 221.754 7.834.283
AmopTr3aumja
Ha 1 jaHyapu 2017 3.762.017 829.217 332.317 - 4.923.551
AmopTHh3aumja 3a roguHara 450.461 108.596 292.867 - 851.924
Hamanygatba (624.158) - - - (624.158)
[NpeHoc nomery kateropuu Ha
cpencTea (454) - - - (454)
Ha 31 nexemspwu 2017 3.587.866 937.813 625.184 - 5.150.863
CeraluHa BpeiHOCT
Ha 1 janyapu 2017 1.098.608 696.200 325.024 186.387 2.306.219
Ha 31 nexkemspwu 2017 1.013.052 587.604 861.010 221.754 2.683.420

Bo 2017 roaunHa belle HanpaBeHO peBMaMparbe Ha JOrOBOPUTE 3a MpaBa 3a eMUTYBarbe Ha TENeBU3UCKM COAPXKMHM 1 Bea
naeHTUUKYBaHW NeT JOroBOPU KOM Ce KBanMduKkyBaa 3a Kanutanusauuja. CooaseTHO Ha T0a, 0Bue npasa Hea NpusHaTH BO
2017 rogvHa BO HematepwujanHu cpeactsa, kareropujata OctaHato, Mo HeTO ceraliHaTa BPEeAHOCT Ha WOHWTe NnaKakba BO
nsHoc og MK 823.273 unjaam 1 Ke ce aMopTUaupaar BO TEKOT Ha BPEMETPaereTo Ha aorosopuTe (Buan 6enewka 13 v 20).
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Bo vnjaou neHapu

HabasHa BpeaHoCT

Ha 1 jaHyapmn 2018
3ronemysatrba

AktvBuparbe (Buam 6enetka 11)
Hamanysara

MakenoHcku Tenekom Afl -Ckonje
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Ha 31 nexemepu 2018

AmopTHh3saumja

Ha 1 jaHyapn 2018
AmMopTH3aLmja 3a roauHaTa
Hamanysarba

Ha 31 nekemepu 2018

CeraluHa BpeaHoOCT
Ha 1 jaHyapmn 2018

Ha 31 nexemepu 2018

Codhteep u MHBecTUUM
NMLEHUM KoHuecuu, OcraHato 1 BO TEK BkynHo
4.600.918 1.525.417 1.486.194 221.754 7.834.283
86.859 280.430 238.338 605.627
504.045 (172.114) 331.931
(23.842) - - - (23.842)
5.167.980 1.525.417 1.766.624 287.978 8.747.999
3.587.866 937.813 625.184 5.150.863
517.438 49.856 384.209 951.503
(23.842) - - (23.842)
4.081.462 987.669 1.009.393 6.078.524
1.013.052 587.604 861.010 221.754 2.683.420
1.086.518 537.748 757.231 287.978 2.669.475

Bo 2018 roanHa bHelle HanpaBeHO peBMaMparse Ha [JOrOBOPUTE 3a MpaBa 3a eMUTYBare Ha TENEBU3UCKM COAPXKMHU 1 Oea
MaeHTMUKYBaHW Ba AOr0BOPa KOW Ce KBanudukyBaa 3a kanutanuaaumja. CooaBeTHO Ha Toa, OBWe npasa 6ea Npu3HaTH BO
2018 rogvHa Bo HemaTepujanHK cpeacTtsa, kateropujata OcTaHaTo, Mo HETO ceraliHaTta BPeAHOCT Ha MAOHUTE MnaKarba BO
naHoc og MK/ 280.430 wnjaom 1 Ke ce aMopTU3upaart BO TEKOT Ha BPEMETpaereTo Ha aorosopuTe (Buam Henewka 13 v 20).

PeBu3aujata Ha KOPUCHMOT BEK Ha HeMaTepujanHuTe cpeactaa Bo TekoT Ha 2018 roauHa Bnujaelle Ha ronem 6poj CpeacTea,
rNaBHO KOHLEecHja U codTaep. MNpomMeHaTta Ha KOPUCHWOT BEK Ha KOHLIeCHjaTaa HacTaHa nopaau NPOLO/MKYBatke Ha TPAeHETO
Ha nuueHuata. [lpoMeHaTa Ha KOPUCHWMOT BeK Ha OCTaHaThTe HematepujasHW cpefctsa Oelle HampaseHa nopaau
TEXHOJ/OLWKNUTE MPOMEHW W [OeNoBHUTE NnaHoBWM Ha [pywTBoto. Pesusujata pesyntupalle CO CneaHata NpoMeHa Ha

MPBUYHUOT TPEHA Ha aMOmesaqua BO TEKOBHaTa 1 BO rOANHUTE WITO Cenar:

Bo vnjanu neHapm

(Hamanysarbe)/3ronemysatrbe Ha aMmopT3aLmjata

13. OBBPCKW KOH AOBABYBAYN U OCTAHATU OBBPCKU

Bo nnjanu neHapm

068BpcKmM KOH f06aByBaYM - AOMALLHK
06BpcKM KOH 106aByBaYM - CTPAHCKM
O6BPCKM KOH NMOBP3aHK CTPaHK
O6psCKy 3a AvBMAEHAA

OcTaHaTh (hMHaHCHCKKM 0OBPCKM
PDUHAHCHCKU 0OBPCKM

OnnoseH npuxof

[pMmeHn aBaHcH

OcraHaro

HamaneHo 3a HeTekoBeH fen:
OnnoxxeHu npuxoam

OctaHat¥t (hMHAHCUCKY 0OBPCKM
TekoBeH aen

2018 2019 2020 2021 Tocne 2021
(88.799) (17.550) 27.463 20.119 58.767
(88.799) (17.550) 27.463 20.119 58.767

2018 2017
1.356.047 1.427.981
791.043 817.855
314.109 313.798
2.939 2.422
937.171 975.521
3.401.309 3.537.577
217.618 228.968
78.639 80.709
56.641 135.787
3.754.207 3.983.041
(3.280) (5.550)
(354.743) (5613.714)
3.396.184 3.463.777
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O6BpCKMTE KOH NOBP3aHW CTpaHK npeTcTasysaar 06BpckM koH pynaunjata Marap Tenekom v pynauujara [lojue Tenekom
(Buam Benetuxa 28).

HeTtekoBHUTE 010XKEHU NPUXOAM MMaaT Nepuod Ha [ocneBare A0 7 roAWHW oA AATyMOT Ha M3BELUTajoT 3a (PUHaHCUCKa
cocTojba.

Bo kateropwjata OcraHatt chuHaHcucku obspckn, MK 3.075 unjagn (2017: MK 3.075 unjagun) npetcrasysa ceratiHa
BPEOHOCT Ha IONTOPOUHM 0OBPCKM MOBP3aHK CO TpaHCcaKLmMjaTa 3a KynyBarke U npoaaxta Ha 3rpaau Co pasMeHa 3aBplieHa
Bo 2012 rogmHa. OBue 0OBPCKM MPBMYHO Ce Mpu3HaBaar no 00jeKTMBHA BPEeAHOCT M MOC/NefoBaTeNiHO Ce Mepar no
amopTH3aMpaHa BPeaHOCT KOPUCTEjKM ro MeTOAOT Ha edekTBHa KamaTa. PuHaHCHMCKU 06BpCKM BO naHoc og MK[ 822.420
wnjagn  (2017: MK[ 885.645 wnjagu) npetcrasyBa ceraiiHa BPeAHOCT Ha AOATOPOYHWM OOBPCKM MOBP3aHK CO
KanuTanuaaLmjaTa Ha OapeaeH NOrOBOPH 3a NpaBa 3a eMUTYBakbe Ha Tenesmnancku coapxkunn so 2014, 2015, 2016, 2017 1
2018 roagmHa (Buav 6enetka 12). Osre 06BPCKM NPBUYHO Ce NPHU3HABAAT MO HETO CerallHaTa BPeaHOCT Ha MOHWUTE NiaKkarba
¥ NocnenoBaTenHo ce Mepart no amopTM3upaHa BPeadHOCT KOPUCTEjKKM o MeToO0T Ha edeKTUBHA KamaTa. AMOPTU3MPaHbeTo
Ha [IMCKOHTOT Ce Np13HaBa Kako pacxoam 3a kamaru Bo aobuekara 1 3arybara (Buam Henetka 20). CeratiHata BpeaHOCT Ha
0BWe 00BPCKM & NpUBIKXKHA Ha HWUBHATA 06jeKTUBHA BPEAHOCT OUAGJKU NOBP3aHUTE NapUyHK TEKOBK Ce AMCKOHTMPAAaT CO
KamarHa cranka of 3,25% v 6% roauiHo, KojalTo € BUAIMBA Ha NasapoT 3a CANYHW JONTOPOYHM (UHAHCUCKM 0OBPCKM.
OcraHaroto canno of karteropujata OcTaHaT MHAHCUCKKM 0BBPCKM NPOM3NEeryBa o/ A0roBOPHU 0OBPCKM Ofl PasUYHM
TpaHCaKLUMK, 04 PeaoBHOTO paboTerke Ha [pyLTBoTo.

CeratuiHata BpeAHOCT Ha 06BPCKMTE KOH 106aByBa4m U OCTaHATUTE 0OBPCKU € AEHOMUHMPAaHA Mo BaylyTh KaKo LUTO CAeau:

Bo vnjaau neHapm 2018 2017
MKO 1.597.366 1.495.600
EYP 1.722.149 1.813.356
yCa 71.526 148.433
OcraHato 5.143 6.388

3.396.184 3.463.777

Co Opnyka Ha Op6opoT Ha AnpekTopu Ha [lpylWwTBOTO [OHEeceHa Ha pedoBHMOT coctaHok Ha 13 centemepu 2016 roauHa
0a06peHo e CKy4yBareTo Ha PamkoBeH noroBop 3a 3aem nomery [pywTsoTo, Kako 3aemonpumay 1 Marap Tenekom AL,
Kako 3aemofaBad, Nnof CMefHU YCMOBW: BEAHOCTA Ha 3aeMOT cornacHo PamkoBHWOT [loroBop 3a 3aeM e BO MakCHManeH
13HOC of 6 MUNKOHK eBpa (De3 Kamara); eBeHTyanHW 3a00/1KyBakba N0 OCHOB Ha OBOj JOroBOP 3a 3aeM Ke Ce BpLuaT Bp3
ocHoBa Ha PamKOBHWOT [0roBop 3a 3aeM W Mo notpeba, MPOCAedeHO CO MUCMEHO W3BECTYBatbe 00 3aeMoaaBaqvoT
(,M3BecTyBarbe 3a KOpUCTeHe Ha cpeacTBa“) BO KOEWTo Ke buae creuumduuMpaH OaTyMoT Ha BajyTa Ha eBeHTyanHata
ucnnata v M3HOCOT Ha 3aeMOT; eBEHTYaHWTe 3a[0/KyBara BP3 OCHOBA Ha PaMKOBHWMOT 1OrOBOP 3a 3aeM Ke Ce BpakaaT BO
COMMacHOCT CO [ocTanHaTa roToBMHa M 3eMajKu ja nMpeasua onepatvMBHata MkeMaHocT Ha ApywTteoto ao 31 mapt 2017
roauHa. [IpyliTBoTO Ce Hema 3aa0/mKeHo co 610 KakoB 3HOC o PamkoBHMOT [loroBop 3a 3aeM.

14. PESEPBMPAHA 3A OBBPCKU U NNAKAHA

Bo unjaau neHapm [NpaBHM cnopoBswm OcTtaHato BkynHo
1 jaHyapu 2017 165.994 65.808 231.802
3ronemysarba 14.509 18.378 32.887
Ocnoboaysatba (19.257) (20.435) (39.692)
MckopucTeHo Bo neproaoT (7.339) (6.411) (13.750)
31 nexkemspu 2017 153.907 57.340 211.247
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Bo nnjanu neHapm [NpaBHK cnopoBsw OcraHato BkynHo
1 janyapu 2018 153.907 57.340 211.247
3ronemysarsa 12.163 5.793 17.956
Ocnobonysatba (731) (5.157) (5.888)
MckopucTeHo Bo neproaoT (40) (22.680) (22.720)
31 nexemspy 2018 165.299 35.296 200.595

AHanv3a Ha BKYMHUTE pe3epBrparsa:

Bo vnjanu neHapm 2018 2017
HetekosHu (OcTaHaro) 27.815 57.340
TekoBHU 172.780 153.907

200.595 211.247

Peseperpatrbata 3a NpaBHW CMOPOBM Ce OAHeCcyBaaT Ha OApefeHW MPaBHW W PEerynatMBHW CMOPOBM MOKPEHaTW MpOTHB
[pywtBOTO.

MNocTojar oapeneH 6poj CYACKM CMOPOBM 3a KOW € HanpaBeHO pesepBuparbe. PakoBOACTBOTO HanpaBu pesepeuparbe 3a
o6BpcKaTa CornacHo CBOMTE HajiobpM OLEHKM HO He ' 0benoaeHysa MHpopMaLmmute bapaHu og naparpad 85 ogq MCC 37
6uaejkn paKoBOACTBOTO BepyBa [eka Toa Ke MPeau3BMKa CEepPUMO3HWM LITETHW BMMjaHWja 3a MCXOOOT Ha OBOj Crop.
PaKkoBOACTBOTO HE OYeKyBa feKa Pes3ynTatoT o OBWe MpaBHW NpeaMeTh Ke pesyntipa Bo 3aryba 3HauyuTesHo noronema o
“3HOCOT HaBeaeH Ha 31 nekemepu 2018 rogmHa.

OcTaHaTvt BKydyBa pe3epBMparba HampaBeHW 3a 3aKoHCKaTa WaW [oroBopHara obspcka Ha [pyliTBOTO 4a vMcnnatv Ha
BpaboTeHWTe TpW MpocedHn MeceuHn nnath Bo Penybnuka CesepHa MaxedoHuja Ha BpabOTeHWTE Ha OaTyMOT Ha
neHavoHuparse (Buaon 6enewka 2.15.1) n pesepsuparba 3a [ONTOPOYHM NPOrpamu 3a ctumynauuja (Buam Henetuxa 29).
PesepsrparbeTo e NprsHaTo crnpema TpoLoLy 3a BpaboTeHuTe Bo qobuskara wnu sarybara.

15. KAMNWUTAT U PESEPBU

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

Bo vnjanu neHapw 2018 2017
OB6UuYHM aKLmm 9.583.878 9.583.878
3narHa akuuja 10 10

9.583.888 9.583.888

AKLIMOHEPCKMOT KanuTan ce COCTOM Of] efHa 3nartHa akuuja co HoMuHanHa speaHocT o MK/ 9.733 n 95.838.780 06muHm
akuuu co HomuHanHa speaHoct og MK 100 no akuuja.

3natHarta akumja co HomuHanHa BpeaHoct oa MK/ 9.733 e Bo concTeeHocT Ha Bnapnata Ha Penybnuka CesepHa MaxkenoHuja.
CornacHo yneH 16 on Cratytot Ha [IpylWITBOTO COMNCTBEHUKOT Ha 3naTHa akUuja MMa JOMOMHUTENTHW NpaBa co KOW ce Hemaar
CTEKHATO COMCTBEHWULMTE Ha 0OWUYHM aKLMK. MIMeHO, HUTY eaHo pelueHue unu oanyka Ha CobpaHUeTo Ha aKLMOoHepwTe
NoBp3aHa Co: co3maBarbe, pacnpenenda Wnu MsnaBarbe Ha aKLMOHEPCKM KanuTan; 3OpyxKyBatbe, CrojyBarbe, OfaenyBarbe,
KOHCONManparse, TpaHChOopPMUparLe, PEKOHCTPYKLIMja, MPECTAHOK WK NKBUOALMja Ha [IpyWTBOTO; MEHyBare Ha OCHOBHWTE
0EeN0BHW aKTMBHOCTU Ha ﬂpyLLITBOTO; OTyIinaH:e N1 Hanywtake Ha OCHOBHUTE OEN0BHW aKTUBHOCTU WMNKW Ha 3HaHajHVITe
cpeactea Ha [pywTBoTo; AononHyBare Ha CTaTyToT Ha [IpyluTBOTO Ha TAKOB HAaYMH LUTO Ce MeHyBaaT WK MOHWLITYBaaT
npasBata KOMWTO Npou3nerysaar oA 3/1atHaTa aKqua; Unu npoMeHa Ha Ha3WBOT Ha ﬂpyLIJTBOTO; Hema aa 61/1,!],6 NONTHOBa)XHa
[OKOMKY UMaTenoT Ha 3n1atHaTa aKqua rnaca NpoTMB COOABETHOTO pelleHune. I'IpaBaTa KOW T UMa UMaTenoT Ha 3natHata
aKUuja ce aeTanHo HasefeHW Bo CtatyToT Ha [pyLiTeoTo.
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Ha 31 nexemepwu 2018 1 2017 roamnHa, 061yHKTE akuUMmK Ha [lpyLITBOTO Ce BO COMCTBEHOCT Ha:

Bo vnjanu neHapm 2018 % 2017 %
Al KameHnmocT KoMyHMKaLmK 4.887.778 51,00 4.887.778 51,00
Bnapna Ha Penybnuka CesepHa MaxkenoHuja 3.336.497 34,81 3.336.497 34,81
[pywTBoTO (CONCTBEHM aKLMK) 958.388 10,00 958.388 10,00
International Finance Corporation (IFC) 139.220 1,45 139.220 1,45
OcTaHaTv ManUMHCKK aKLMOHepH 262.005 2,74 262.005 2,74

9.583.888 100,00 9.583.888 100,00
15.1. ConcTBeHu akumm

NpywTeoTo kynu 9.583.878 o concteeHnTe akumu, Wwto npetctasysa 10% on Herosute akumu, npeky MakenoHckata 6ep3sa
3a xapT1u of BpeaHocT Bo jyHn 2006 roguHa. BkynHata cyma nnateHa 3a OTKyN Ha OBWe akuuu, 6e3 faHok, naHecysa MK/
3.843.505 unjagu. AkumuTe ce NMpuUKaxaHW Kako OTKYMEHW COMCTBEHW akuuu. Kako peayntar Ha Haoaute Ha Mctpararta,
“cnnaTuTe 3a efleH KOHCYTAaHTCKK 4orosop Hea aenpuaHaeru o ConcTeern akumm (Buaun 6enetwka 1.4).

M3HocoT Ha concteHn axkumn og MK 3.738.358 wnjagu, (nocne aenpuaHaBameTo), ro HamanyBa akUMOHEPCKMOT KanuTan
Ha [pywTeoTo. [pylITBOTO MMa MpaBO [OMOSHWUTENIHO MOBTOPHO Aa MM u3pade oBue akuuu. Cute akuuu M3naeHu of
[pywTBOTO CE LENOCHO NNaTeHHu.

16. MPUXOOU
Bo vnjanu neHapm 2018 2017

Mpuxoau oa rkcHa TenedoHuja

WNHtepHeT 1.146.934 1.182.764
["oBOpHa ycnyra — ManonpogaxHa 1.044.161 1.083.488
B 779.886 679.485
["oBOpHa ycnyra - ronemMonpoaaxkHa 378.859 439.034
[peHoc Ha nogaToLm 276.659 274.682
Onpema 80.068 79.692
OcTtaHatv npuxoam 95.274 159.437

3.801.841 3.898.582

Mpuxoaun og MobunHa TenedoHuja

["oBOpHa ycnyra — ManonpogaxHa 2.776.341 2.776.069
WNHtepHet 1.316.544 1.162.643
Onpema 985.599 888.304
["oBOpHa ycnyra - ronemMonpoaaxHa 572.726 632.722
[peHoc Ha nogaToLm 375.837 405.794
Ycnyru co nocebHa LieHa Ha YnHere 95.795 88.037
[Mpuxoaun o noceTuTenu 85.233 73.382
OctaHatv npuxoam 185.468 179.240
6.393.543 6.206.191

SI/IT npuxon, 303.053 213.603
10.498.437 10.318.376
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17. TPOLLOLIX 3A BPABOTEHUTE

Bo vnjanu neHapw 2018 2017
Mnatu 692.834 677.209
MpuaoHeck Ha nnatu 257.060 242.596
OcraHarv TpoLouy 3a BpaboTeHnTe 212.142 151.687
BoHycu 64.993 103.216
Kanutanuaupaxu TpoLoLm 3a BpaboTeHnTe (80.243) (84.375)

1.146.786 1.090.333

OcTaHatvt TpoLoLM 3a BpaboTeHUTE BKy4YyBaaT KOPUCTM Nopaay NpekuWH Ha BpaboTyBareTo, A04aTOK 3a 0AMOP M ApYru
KOPUCTH 3a BpaboTeHu U MeHallepu Kou ro Hanywine JpywtsoTo 8o 2018 roguHa Bo usHoc og MK/ 152.285 wnjaau 3a 88
nvua (2017: MK 85.613 unjaam 3a 27 nuua).

Bo boHycK MCTO Taka ce BKy4YeHu TPOLOLMTE 3a [ONropoYHUTe Mporpamu 3a cTumynaumja (suaom 6enetika 29).

18. OCTAHATW PACXOOM O PABOTEHETO

Bo unjaau neHapm 2018 2017
HabasHa BpeHOCT Ha NPOJafeHM CTOKM 1.837.044 1.657.119
Yenyru 571.490 611.872
Marepwjanu 1 ogp>xyBarse 486.806 507.254
MapKeTHHT 1 foHaUMK 271.715 308.630
TakcK JaBayky U MOKaHK JaHOLUM 267.635 280.807
Moom3senysayn 241.056 229.255
Enepruja 205.864 179.505
3aKynHWUHK 139.930 138.451
Tpouwoum 3a TaHTUEMU 125.655 190.864

Mcnpaska Ha BpeaHoCcTa Ha nobapysarba 0/ Kyrnysadu U oCTaHaTH
nobapysarba 119.015 153.982
KoHcynTaHTCKuM ycnyru 19.806 42.445
OcurypyBarse 13.982 15177
HamanyBarbe Ha BpeaHOCTa Ha 3a/MXu 10.294 21.649
McnpaBka Ha BpeIHOCTa Ha 3aMxmTe A0 HETO NPOoAaXkKHa BPeaHOCT 4.061 11.228
OctaHato 21.594 10.786
4.335.947 4.359.024

Ycnyrute rnasHO BKAy4YyBaaT TPOLIOUM 3@ areHUMCKWM MPOBM3WM, TPOLIOLM 3a yciyru 3a obesbefyBarbe COOPXKMHM,
MOLUTEHCKM YCYTW, YCyrv 3a NoaapLika v oapxysarse Ha MT onpema, Tpowwoum 3a obesbenysarbe, TPOLIOLM 38 YMCTEHE U
KOMYHaJTHW yCAyru.

19. OCTAHATW ONEPATUBHU NMPUXOOMN

Bo vnjanu neHapm 2018 2017

HeTo (3ary6a)/no6wska of npogaxkoa Ha HeIBUXKHOCTH, MOCTOJKM 1
onpema (1.069) 4158
OcraHarto 30.333 44.502
29.264 48.660

Bo 2017 roguHa nsHocot o MK 5.408 unjagu o kateropujata Heto (3ary6a)/nobuska of npogaxoa Ha HEeABUXKHOCTH,
MOCTOjKM M Onpema NpeTcTaByBa NPUXoA of npodaxkda Ha [1Be aaMUHWUCTPaTUBHK 3rpaaun. Kateropujata OcTaHaTo BKydyBa
npvxoam o4 npedaxkTypuparse U MPUXOAM Of OCUTypyBaHse.
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20. PACXOOu 0 PUHAHCUPAHE

Bo vnjaau neHapm 2018 2017
Pacxoav o kamaty 39.556 35.050
BaHkapcku ycnyru v ocTaHatv NpoBKUaunu 22.869 14.223
HeTo HeratmeHM KypCHU pasnmnku - 21.211
62.425 70.484

Pacxonu on kamarta Bo u3Hoc og MK 27.555 nnjagu (2017: MK 18.408 vnjagn) npetctaByBa TPOLIOK 01 aMOPTU3UPAHLETO
Ha [IMCKOHTOT MOBP3aH CO CeraliHata BPeaHOCT Ha [0MropoYHuTe 0OBPCKM Of AOrOBOPUTE 3a NpaBa 3a eMWTyBarbe Ha
TENEBU3UCKM COAPXKMHU KOU CEe KanuTanuanpaHu, NPBUYHO NPU3HAEHW MO HETO CerallHaTta BpeaHOCT Ha MOHWTE NnaKaka
noCneaoBaTeslHo MepeHu Crnopes amopTM3upaHa BPeAHOCT KOPUCTEjKM Mo MeTomoT Ha edeKTWBHa kamara. Pacxoau of
kamara Bo M3Hoc o MK/ 2.279 unjaoun Bo 2017 roaMHa npetcTaByBa TPOLIOK Of, aMOPTU3MPabETO Ha IMCKOHTOT MOBP3aH CO
cerallHaTa BPeOHOCT Ha AONTOPOYHMTE OOBPCKM O TpaHCakuujata 3a KynyBarbe W npodaxbda Ha 3rpaau co pasmeHa
saspweHa 8o 2012 roguHa, NPBMYHO MNPU3HaeHW MO 00jeKTMBHA BPEAHOCT M MOCAEAoBaTeNHO MEpeHu cnopeq
amopTU3KpaHa BPeAHOCT KOPUCTE|KM ro METOAOT Ha edheKTMBHA KamaTa (Buam Henetka 13).

21. MPUXOON 04 PUHAHCUPAHE

Bo unjaau neHapm 2018 2017

DUHAHCKCKM CpeacTBa Mo 06jeKTHBHA BPEAHOCT NpeKy AobuBKaTa 1nm

3arybara 39.381 3.559
[Mpuxoom of kamatu 22.893 39.674
Mpuxoom of AvBMOEHAM 3.159 2.749
HeTo no3uTMBHM KYpCHM pasnuku 2.901 -

68.334 45.982

MpWxoauTe 0Off KaMaTW rNaBHO NPOoM3nerysaar o MUHAHCUCKKM CPeacTBa KnacuUKyBaHK Kako 3aemu U nobapysarka. Bo
2017 rogunHa usHocot og MK[ 19.048 o kareropujara [Mpuxoon of kamatv npetcrasyBa Npuxof of ocnobodysare Ha
Kamara noBp3aHa 3a efeH 3aBpLUEH MpaBeH C/y4aj, 3a KOj MMalle HanpaBeHO pe3epBupare NpetxoaHo. MNpuxoan of
AWBMIOEHOM NPOU3Nerysaar o4 GHUHAHCUCKM CpeacTaa no 06jeKTMBHa BpeaHOCT Bo qobuekara wnv sarybara.

22. [AHOK HA IOBMBKA

Ycornacyeare Ha edhekT1BHaTa JaHO4Ha cTanka:

Bo vnjaau neHapm 2018 2017
[obuska npea ogaHoYyBarbe 1.818.535 1.815.775
[aHoK Ha [obuBKa 10,00% 181.854 10,00% 181.577
Pacxoau HenpuaHaeHW 3a JTaHOYHM Lenu 2,25% 40.935 2,50% 45.455

3ronemysarse Ha AaHOK Ha J06WBKa 0f
NPETXOAHW FOAWHM - - 0,27% 4.831
[laHouHO ocnoboaeHn npuxoam (0,02%) (316) (0,05%) (939)
12,23% 222.473 12,72% 230.924

23. AMBMAOEHOM

CobpaHneTo Ha akLmMoHepK Ha [pyLTBOTO Ha HUBHWOT cocTaHOK oapxaH Ha 16 anpun 2018 roavHa ja ycsou ofanykara 3a
ucnnata Ha aveuaeHaa sa 2017 roauHa. Ognykata 3a ucnnata Ha aveuaeHaata 3a 2017 roguHa e Bo 6pyTo naHoc og MK/
1.584.851 unjaam oa HeTo gobuekara ocTeapeHa no PuHaHcuUckmTe uaseluTam Ha [pywtsoTo 3a 2017 roguHa Bo COrnacHocCT
CO YCBOEHWTe MeryHapoaHW cTaHaapam 3a GMHAHCKUCKO 13BecTyBarbe objaBeHn Bo "CryxbeH BecHuk Ha Penybnuka CesepHa
Makepnonuja". bpyto nsHoc Ha auBmMaeHga no axkuuja 3a 2017 roamHa e MK[ 18,37. [ueuaeHnara Gelie uMcnnareHa BoO

38



MakenoHcku Tenekom Afl -Ckonje
®uUHaAHCUCKK 13BeLITan

beneluku KOH rHAHCUCKKTE M3BeLLTau

centemspun 2018 roguHa. [1o gatymoT Ha 06jaByBarbe Ha OBME (PUHAHCKUCKM M3BeLlTaM He ce objaseHn aveuaeHan 3a 2018
roauHa.

24. U3BECTYBAYKWU CETMEHTU U UHOOPMALIUU
24.1. MN3BecTyBauku cermeHTH

M3BecTyBauKkmTe CErMeHTH Ha [IpyLITBOTO C€: AeN0BEH, pe3naeHLMjaneH, ronemMonpoaaxkeH CerMeHT U 0CTaHaro.

Pe3WaeHTHUOT CermMeHT e COCTOM Of NPETNAaTHULM — NOTPOLLYBAYM KOMIITO Ce AMPEKTHO NoceadyBaHW npeTniartHiumM 6es
[eN0BHW NPETNNATHWLM (OIHOCHO CaMOBPAOOTEHM NMOSAMHLIM MK NPABHM SMLIA KOULLITO HyAAT HanaaT/IMBW NPOU3BOAM W/UnK
YCAYrn Ha KOPUCHUUMTE, HEMPOMUTHW OpraHu3aumu U jaBHU opraHusaumu). [JenoBHUOT CErMEeHT ce COCTOM Of, AENOBHM
NPETNNATHALIM KOMLLTO Ceé OMPEKTHO NocedyBaHu NPeTNAaTHULM KOWLLTO Ce WM CaMoBpabOoTeHW NoeauHLM WK BpaboTeHu
Kaj MPaBHO N1LE KOELWTO Hydu HannativMeu NPOM3BOAM W/WAK YCNYTM HA KOPUCHUUMTE. BpaboTteHute unu uneHosute Ha
HENPOMWTHM U jaBHW OpraHM3aUMK Ce UCTO Taka AeNOBHW NpeTnaaTHULM. [oNeMonpoaaXKHUOT CErMEHT Ce COCTOM 0[] CUTe
YCIYrn Ha TeNeKOMYHWUKALMCKUTE Onepatopu 3a MoOuHa U UKCHA NnHKja, 0OHOCHO ycnyri Ha onepatopu, MVYNO u
NOCETUTENH.

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

CnenHute Tabenu rv Npukakysaar MHOPMaLMUTe 38 U3BECTYBAYKMTE CErMEHTU KOWM PedoBHO Ce 10CTaByBaar A0 raBHUOT
ornepaTtuBeH HOCUTeNn Ha oanyku Ha [pywTtsoto. MHdopmaummute Ko penosHo ce obesbeaysaat 3a MK (MeHeumeHT
Koneruym), BkiydyBaar HEKONKY Meperba Ha n0OMBKATa KOWM Ce 3emaaT BO NPedBWd Mpu OLleHyBare Ha PaboTereTo W
anoumpare Ha pecypcurte. PakoBoACTBOTO BepyBa [leka AMpeKTHaTa MapriHa, Koja e aeduHupaHa on cTpaHa Ha JpylTtBoto
KaKo MpUXoaW HamaneHu 3a OMPEKTHW TPOLIOLM HaManeHn 3a MCMpaBKata Ha BpedHOCTa Ha nobapyBarbata U OTnMLaHUTe
nobapysarba, € MepKa Ha CerMeHTOT Koja e HaJKOH3UCTEHTHA CO MPUHLMMMTE HA MEPEetbe KoM Ce KOPUCTEHM BO MEPEHETO Ha
COOMBETHUTE U3HOCH BO OBUE (PUHAHCHCKM U3BELLTAM.

[pyr BaXkeH KNy4YeH MHAMKATOP 3a OCTBAPYBAHETO LUTO Ce Haarnenysa Ha HWMBO Ha cermeHtute e EBITDA (nobueka npen
Kamara, faHOK Ha 006vBKa M amopTH3aLmja) KopervpaHa 3a BAMjaHUeTo Ha OfpedeHu CTaBKM KOM Ce 3eMaar BO npeasua
Kako “cneumjanto BnujaHune”. OBKe CTABKM Ce MeHyBaaT of] rofMHa BO roAMHa, No CBojata NprMpoa U rofemMuHa.

Mpuxoau

Bo vnjanu neHapw 2018 2017
Mpwvxon o4 pe3naeHTeH CermeHT 6.905.204 6.677.404
[Mpuxon o4 Aen0oBEH cermeHT 2.724.826 2.654.791
[Mpuxon o4 roneMonpofaxeH cermeHT 839.390 936.436
OcraHaro 29.017 49.745

10.498.437 10.318.376

HwTy eneH on HaoBOPELLHUTE KOPUCHMLM Ha [IpyLUTBOTO HE NPecTaByBa 3Ha4YaeH U3BOP Ha MPUXOOM.
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Peayntatit no n3eecTyBayku cermeHT ([MpekTHa mapruHa).

Bo vnjanu neHapw 2018 2017

[unpekTHa MapruHa

PeanaoeHTeH cermeHt 4.862.591 4.720.100
[lenoseH cermeHt 1.835.116 1.785.080
[onemonpoaaxeH cermeHT 502.151 613.433
OcraHato 26.263 43512
[vpekTHa MapruHa 7.226.121 7.162.125

MHOMpeKTHU TpoLoLm

Tpowouw 3a BpaboTeHuTe (1.146.786) (1.090.333)
OcraHaru pacxoam of paboTereTo (1.971.364) (2.097.028)
MHOMPEKTHK TpoLoUm (3.118.150) (3.187.361)
OcTaHatv onepaTvBHM MPUXOOM 29.264 48.660
BrynHa EBITDA 4,137.235 4.023.424
AmopTr3almja (2.324.609) (2.183.147)
BkyrnHa onepatveHa go6veka 1.812.626 1.840.277
Mpuxoom/(pacxoam) of prHaHCHpare — HETO 5.909 (24.502)
[loburBka npea ogaHouyBabe 1.818.535 1.815.775
NaHok Ha fobuBKa (222.473) (230.924)
HeTo nobveka 3a roauHata 1.596.062 1.584.851

25. HAEMU U OCTAHATU NPEB3EMEHWU OBBPCKH
25.1. MpeB3emeHn 06BpCKM 0f OnepaTUBEH HaeM - kafe WTo JpywTBoTo e Haemaren:

[NpeB3eMeHWTE 06BPCKM 0f1 ONepaTBEH HaeM - Kaae LWTo [pyliTBOTO e Haemartes raBHO Ce OAHeCYBaar Ha HaeM Ha AeOBHM
06jeKTH, NoKaumm 3a 6a3HK TENEKOMYHUKALMCKM CTAHWULIM U OCTAHATH TENEKOMYHHUKALMCKM ypeau.

NaoHute BKYNHW MUHUMa/THU nnakarba 3a HaeM Mo OCHOB Ha HepaCKWUHNMBK OnepaTtnBHKM NOrOBOPKU 3a HaeM Ce Kako LUTO
cnegu.

Bo vnjanu neHapw 2018 2017
Moa 1 roguHa 127.601 101.799
Momery 1 1 5 roautu 232.794 164.690
Han 5 rogutm 40.944 39.803

401.339 306.292
25.2. MpeB3emeHu 06BpCKM 0 onepaTuBeH HaeMm - Kage [lpywTBoTO € HaemogaBaren:

MNpes3eMeHnTe 0OBPCKM 0 ONEepaTUBEH HaeM, CKNyYeHU Ha BpEMeHa OCHOBA, - kaae [lpyLITBOTO € HaeMoaaBaTes rMasHo ce
O[HECyBaar Ha HaeM Ha 3eMjULLTE U Ba3HW CTaHULM.
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NaoHute BKYMHW MUHUMa/THU noéapyBaHaa 3a HaeM no OCHOB Ha HepPaCKWHMNBU OnepaTtnBHKU AOrOBOPKU 3a HaeM Ce Kako LTO
cnegu:

Bo vnjanu neHapw 2018 2017
Moa 1 roguHa 6.081 7.704
Momery 1 1 5 roautu 10.567 10.841
Hag 5 roautu 799 1.925

17.447 20.470
25.3. MNpeB3emeHn 06BPCKM 0 KanUTaNHU UHBECTULIUM

BKynHMOT M3HOC Ha NpeB3eMeHW 0O6BPCKM 0 KanuTanHu nHeecTMumMK Ha 31 nexkemspu 2018 roauHa naHecysa MK[1 579.798
unjagm (2017: MK 667.058 vnjaam). MsHocoT Ha goroeoperu Kanutantiu nHeectuumnm Ha 31 nekemspu 2017 1 2018 roauHa
rNaBHO Ce OJIHECYBa Ha TeNeKOMyHUKaLMcKa onpema.

26. AONOMHUTENHW OBENTOOEHYBAHA HA ®UHAHCUCKUTE CPEACTBA

[pywTBoTO M KnacuduumMpa Meperata Ha 06jeKTMBHA BPEAHOCT KOPUCTEJKU XMepapxmja Ha 0BjeKTMBHa BPeaHOCT Koja ja
0ApasyBa PeneBaHTHOCTa Ha MHMOPMaLMUTE KOWLITO Ce KOPWUCTAT BO (hopMMpPareTo Ha objekTuBHaTa BpeaHocT. Bo
Xuepapxujata Ha 06jeKTUBHa BPeHOCT NMOCTojaT CleAHUTE HWUBOA:

a) KOTUPaHU LIeHW (HempunarofeHn) Ha akTMBHU Nasapu 3a MaeHTMYHKW cpeactea (Hueo 1);

6) ocTaHaTH MH(OPMaLIMKM 3a CPECTBATA OCBEH KOTUPAHUTE LIEHM BKIyYeHn BO HMBO 1 KOMLWITO Ce AocTanHu o U3BOpU
HaaBop o [IpyWwTBOTO, AMPEKTHO UK UHAMPEKTHO (HMBO 2); 1

B) MH(hOPMALIMK 3a CPEACTBOTO KOMW He Ba3npaat Ha NogaToLm of HagsopeLlHn nasapw (Hueo 3).

X1epapxmMcKoTO HMBO Ha 0BjeKTMBHATA BPEAHOCT BO PAMKMTE Ha 00jeKTMBHOTO MEPEeHe Ha BPEAHOCTA € KAaTeropuanpaHo BO
LIeN0CT U YTBPAEHO BP3 OCHOBA HA HAjHUCKOTO HMBO Ha MH(OPMALIMK KOM LITO Ce PEeneBaHTHU 3a 0OjeKTUBHOTO Meperbe Ha
BPEAHOCTUTE BO LIEMOCT. PeneBaHTHOCTa Ha MH(OPMaLUKTE e OLeHYBaHa BO OOHOC 06jeKTUBHOTO Mepetrbe Ha BpedHOCTa BO
LienocT.

ObjexTuBHUTE BpeaHocTv Bo HMBo 2 1 Hueo 3 Bo xuepapxujata Ha 06jeKTMBHA BPEOHOCT, C& MPOLIEHETU CO KOPUCTEHE Ha
TeXHUKaTa Ha BpedHyBare Ha JMCKOHTMPaHW napuyHu Tekosu. ObjekT1BHATA BPEOHOCT Ha MHCTPYMEHTUTE CO NMPOMEHMBa
cTanka Kou He Ce KOTMPaHK Ha akTUBEH nasap e NMpOLeHETO [JeKa Ce efiHaKBK Ha H1BHATa ceraluHa BpeaHoct. O6jexTuBHaTa
BPEOHOCT Ha MHCTPYMEHTUTE CO (DMKCHA KamaTHa cTanka KoM He Ce KOTMpaHW € MpoLieHeTa BP3 OCHOBA Ha MPOLEHeTUTe
MOHU NapUYHK TEKOBM KOU C& AMCKOHTUPAHW KOPUCTE]KU M1 TeKOBHUTE KamaTHW CTamnku Ha HOBU MHCTPYMEHTU CO CUYeH
KPeOUTEH PU3KK M NMPEOCTaHaT POK Ha [JOCMEBathe.

®duHaHCMCKM CPeacTBa KoM ce Bogar o amopTM3MpaHa BpeaHoCT

ObjeKTvBHaTA BPEAHOCT HA MHCTPYMEHTUTE CO MPOMEH/IUBA CTarka € BoOOU4aeHo H1BHaTA CerallHa BpeaHocT. MpoueHeTara
06jeKTMBHA BPEOHOCT Ha MHCTPYMEHTUTE CO (DUKCHA KamaTHa cTarnka e 6asmpaHa Ha O4eKyBaHWUTE WOHWUTE NapUUHU TEKOBM,
KOW C& [MCKOHTMPAHW KOPUCTEJKM M TEKOBHWUTE KaMaTHM CTarnkh Ha HOBM MHCTPYMEHTU CO C/IMYEH KPEOWTEH PU3MK U
npeocTaHar PoK Ha 4ocnesarke. [IMCKOHTHUTE CTarKu Kou Ce KOPUCTAT 3aBUCAT Off KPEAUTHUOT PUBMK Ha Apyrara JOroBOpHa
cTpaHa.

®uHaHCUCKM 0O6BPCKM KOU Ce BOAAT MO aMOpPTU3UpaHa BPpegHOCT

ObjekTuBHaTA BPEAHOCT Ha (UHAHCUCKMTE 00BPCKM Oelle odpedeHa CO KOPUCTEHE Ha TeXHUKWM Ha BpEedHYyBakse.
MpoueHeTata 00jeKTMBHA BPEOHOCT Ha MHCTPYMEHTUTE CO (DMKCHA KamaTHa cTanka WM HaBedeH POK Ha [OoCrneBare e
HasnpaHa Ha 0YEeKyBaHUTE WOHWUTE NMapUYHKM TEKOBM, KOW CE JUCKOHTUPAHWU KOPUCTEJKU M TEKOBHUTE KaMaTHW CTamnku Ha
HOBW MHCTPYMEHTHM CO CIMYEH KPeaUTEH PUSUK M MPeocTaHaT POK Ha [0CneBarbe.

He noctou TpaHcdep Ha duHaHcUcKKTe cpeacTsa nomery Hueo 1 n Hueo 2. Saemute 1 nobapysarsara U PUHAHCUCKUTE
06BpCKM Ce MepaT Mo aMopTH3WpaHa HabaBHa BPedHOCT, HO UCTO Taka e JadeHa M MHdopMaLiMja 3a HUBHaTa 06jeKTMBHA
BpeaHocT. ObjekTMBHATA BPedHOCT Ha OBME CPEACTBA M 0OBPCKM € omnpeaeneHa KOPUCTejKM MHdbopmaumn 3a Hueo 3. He
nocTojaT CPeacTBa M 0OBPCKM KOM Ce BoAaT Mo 0bjeKTMBHA BPedHOCT 3a KOoW 0bjeKkTUBHATa BPeaHOCT Oelle yTBpAeHa
KOPUCTEjKM MHopmMaLimm 3a Hueo 3.
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26.1. ®duHaHcucku cpeactea - CerawHa BpeaHOCT U 06jeKTUBHU BPeAHOCTH

Tabenara nogony ja npukaxysa nogenbara Ha puHaHcKUcKKTe cpeacTea Ha 31 aexemepu 2017 roamHa.
CpencTea ®drHaHCUCKM cpeacTea
Bo unjagn nenapu ObjekTvBHa

BPEOHOCT BO
no6uBKara unu

3ary6ara (Huso ObjekTvBHa
3aemu 1 nobapysarba 1) CerawHa BpegHoCT BpeaHOCT
lMapuyHK CPEACTBA M eKBUBANIEHTH Ha
napu4HWTE CpeacTea 522.375 - 522.375 522.375
[enoanti Bo 6aHKK 680.506 - 680.506 680.506
MobapyBatba of KyryBayu v ocTaHaTh
nobapysarba 3.020.221 - 3.020.221 3.020.221
DUHAHCKCKM CpeacTsa no objeKTMBHa
BPEOHOCT NpeKy AobuBsKara uim
sarybarta - 63.925 63.925 63.925
Tabenara nogony ja npukaxysa nogenbara Ha puHaHcUckKTe cpeacTea Ha 31 aexemspu 2018 roaumHa.
CpencTea ®duHaHCUCKM cpeacTea
Bo unjagn nenapu ObjekTvBHa
BPEOHOCT BO
3aemu 1 nobuskara unu ObjekTvBHa
nobapysarka  3arybara (Huso 1) CerawHa BpegHocT BPEAHOCT
lMapuyHW CPEACTBA M eKBUBANIEHTH Ha
napu4HWTE CpeacTea 517.310 - 517.310 517.310
[lenoanTti Bo 6aHKK 742.487 - 742.487 742.487
Mobapysarba o[ KynyBauu 1 0CTaHaTH
nobapysarba 3.048.554 - 3.048.554 3.048.554

DUHAHCMCKM CpeacTBa no 0bjeKT1BHa
BPeOHOCT NpeKy Jobuskara um
3arybara - 103.306 103.306 103.306

3aemute 1 nobapysarsara ce Mepar rno aMmopTU3npaHa BPeaHOCT, A0AEKa CPeACTBa KOMLLTO Ce YyBaar 3a TPryBarse Ce Mepar
no 06jeKT1BHA BPEOHOCT.

MNapuyHuTe CPeacTBa W eKBUBANEHTW Ha MapW4HUTE CpeacTBa, Aeno3uTWTe BO OaHka, nobapysarbata Ofi KynyBadute W
oCTaHaTUTe TEKOBHM (PMHAHCUCKM CPEACTBA INaBHO MMaaT KpaToK POK Ha aocresarse. O 0BME MPUYMHKM HWBHATA cerallHa
BPEAHOCT Ha KPajoT Ha Mepuo0T Ha M3BECTYBarE € NPUOIUXKHA Ha HIBHATA 06jeKTBHA BPEOHOCT.

DuHaAHCHUCKUTE CpeacTsa Mo 00jeKTMBHA BPEAHOCT BO [[o6WBKAaTa MnM 3arybata npetcrasyBaar akuWu BPeaHyBaHW Mo
006jeKTWBHa BPEJHOCT.

DUHAHCHUCKUTE CPEACTBA KOW Ce MpuKaaHW Mo 0b6jeKkTrBHA BPEOHOCT MpeKky AobWBkata MnM 3arybata BKydyBaat
BMOXYyBarba BO COMCTBEHWYKM MHCTpyMeHTW Bo BpearocT on MK 103.306 wnjagu (2017: MK 63.925 unjaau) kou ce
npecMeTaHW BP3 OCHOBA Ha HWBHATA MasapHa BpeaHoCT Ha MakepnoHckara 6epaa Ha xapTuu of BpeaHocT. [pomeHnTe Ha
nas3apHWTe LEHW Ha Apyr1Te (OMHAHCUCKU CPENCTBA NMPHKaXKaHu no 06jeKTHBHA BpedHOCT npeky AobuBKaTa Unu 3arybara ce
eBMOEHTMPaHK BO NpUXoau o hMHaHCUparLe BO fobuBKaTa Ui 3arybata (Buam 6eneluka 21). HabasHata BpeaoHOCT Ha OB1e
KanuTanHu nHeectuumnmn nanecysa MK 31.786 vnjagu (2017: MK/ 31.786 unjaan).

26.2. Mpebueatbe Ha hUHAHCUCKU CPeACcTBa M (DUHAHCMCKU 06BPCKU
3a hrHaHCUCKKTe cpeacTea M 0OBPCKM KOW Ce NpeaMeT Ha NPUMEHMBU NOrOBOPM 3a HETUPAre, CeKoj JOroBop nomery

[pywTBoT0 M [pyrata [QOroBOpHa CTpaHa (BOOOMYAEHO POAMMUHI M WMHTEPKOHEKLMCKM MapTHEepH) OBO3MOXYBA HETO
nopamHyBarbe Ha COOBETHWUTE NobapyBarba o/l KynyBauun M 06BPCKM KOH AobaByBaYu, Kora v 1BeTe CTpaHW Ke onbepar aa ce
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nopamHu TpaHcakumjaTa Ha HeTo 0cHoBa. Bo oTcycTBO Ha Takoe M36op, nobapysarkara of KyrnyBaduuTe v 0OBPCKMTE KOH
nobaByBaunTe Ke Ce NopamHar Ha 6pyTo OCHOBA, HO Cenak, CeKoja CTpaHa Bo JOroBOPOT 3a HETUPALE Ke MMa MOXHOCT Aa M
“CnnaTv CuTe OBME M3HOCK Ha HETO OCHOBA BO C/lyYaj Ha HEMCMOMHYBarbe Ha 0OBPCKMTE Ha pyraTa cTpaHa.

CnenHute nobapysarba 0f] KynyBauum v 06BPCKM KOH [oHaByBaym ce npeaMeT Ha JOroBOPU 3a HETUPAaHE U Ce NPUKaxKaHH no
HEeTMparLeTo BO M3BelTajoT 3a dhuHaHcKcka cocTojba Ha 31 nexkemspu 2018:

Mobapysarba 0
KynyBauu 1
oCTaHaTu O6BpPCKM KOH
Bo unjagu nenapu nobapysarba nobasysaun
BpyTo M3HOCK Ha NPWU3HATM (IUHAHCHUCKM MHCTPYMEHTH 3.263.332 3.616.087
BpyTo naHocH Ha NpebreHn PUHAHCUCKM MHCTPYMEHTH (214.778) (214.778)
HeTo 13HOCKH Ha NpU3HATH (DUHAHCUCKU MHCTPYMEHTH 3.048.554 3.401.309

CJ'Ie,EI,HMTe noéapyBaH;a oA KynyBa4yu u OéBpCKM KOH ,D,OéaByBaLIVI ce npeamet Ha A0roBOpPU 3a HETUPame U Ce NPUKaxkaHW no
HeTUpareTo BO M3BeLTajoT 3a rHaHcKcka coctojba Ha 31 gexemspu 2017:

Mobapysarba of,

KyrnyBadu u
ocTaHaTut O6BPCKM KOH
Bo vnjaau geHapu nobapysarba nob6asysaun
BpyTo M3HOCK Ha NpW3HATU UHAHCUCKKM MHCTPYMEHTH 3.360.576 3.877.932
BpyTo M3HOCK Ha NpebueHrn (MHAHCUCKU MHCTPYMEHTH (340.355) (340.355)
HeTo M3HocK Ha npr3HATU (UHAHCHUCKM MHCTPYMEHTH 3.020.221 3.537.577

26.3. OcraHatu o6enoaeHyeata BO Bpcka CO (PUHAHCUCKUTE MHCTPYMEHTH

He nocrojar duHaHCUCKM CpeacTsa Mnu OOBPCKM, KOWM C& peKnacudukyBaHu BO Opyra Kateropuja Ha (UHaHCUCKM
WHCTPYMEHTH.

He nocrojar dhMHaHCKCKKM CpeacTsa Kow ce TpaHchepupaHu Ha HauWH, Ha Koj Aen Wnu cute PUHaAHCUCKKM CpeacTsa He ce
KBanuduKyBaar 3a Aenpr3HaBarbe.

27. HEU3BECHU OBBPCKU

[pyWwTBOTO MMa HEM3BECHW OOBPCKM BO OOHOC HA MPaBHW WM perynatopHy baparba KoM Mpou3nerysaat BO PEOOBHOTO
paboterbe. Hajronem fen o HensBecHUTe 0OBPCKM Ce 0aHecyBaaT Ha 3 6aparba 3a NMoBe/yBarbe Ha NPEeKPLIOYHM NOCTaNKK
Of PerynaTopHv Tena 3a HaBOAHO MPEKPLUyBake Ha OApefeHW POKOBM AaBarbe Ha OApefeHU YCIyrW, MPEHOCIMBOCT Ha
6p0oeBM M HeyCNexoT aa ce ycornacar co 0OBPCKMTE 3a OBO3MOXYBatbE Ha MPUCTAN M KOPHUCTEHE Ha CNeUMMUYHA MPEXKHM
cpeacTea. MakcumanHata MOXHa KasHa 3a Cekoj noeamHedeH cnydaj e 7% 1o 10% o roauwHMoT NpUXom of npeTxoaHara
rofiHa, BO COMMAaCHOCT CO MPETXOAHO BaXKeYKOTO IOKa/IHO 3aKOHOAABCTBO. PakoBOACTBOTO BEPYBA, BP3 OCHOBA Ha MpaBeH
COBET, [leka He € BepojaTHO fleKa 3HauWTeNHM 0OBPCKM Ke Npouanesar of OBME CMOPOBM Mopagu HEeOCHOBAaHOCT 3a
noBeayBarbe Ha OBME MPeKpLIOYHM nocTanku. PakoBoacTBoTo Ha [lpyWwTBOTO He NpeasuayBa Aeka Ke [ojoe [0 nojaea Ha
MaTepujantu 06BPCKM Ofl HEM3BECHKTE 0OBPCKM OCBEH OHME KOMLLTO Ce pedepsrpani (Buan Henetxa 14).

28. TPAHCAKLIMUX CO NMOBP3AHU CTPAHHU

CuTe TpaHcakLUmu CO MOBP3aHW CTPaHW NpoWanerysaar o TEKOBHOTO paboTerbe M HWBHATa BPEOHOCT MaTepujaniHo He ce
pasnuKysa ofl yCNoBuTe KoM 61 Npeosnaaysasne BO Na3apHM YCIOBMH,

Bnapara Ha Penybnuka CesepHa MakemoHuja uma 34,81% concteeroct Bo [pywrsoto (suon Genewxa 15). OcseH
nnaKkareTo Ha JaHOUM, HaAOMECTOUM KOH PEerynaTopHW Tena BO COrnacHOCT CO IOKANHOTO 3aKOHOAABCTBO W AMBMAEH.A
(uam Genewxa 23), Bo 2018 v 2017 roauHa [pywTBOTO HEmalle TpaHcakumu co Bnapara Ha Penybnuka CesepHa
MakenoHu1ja 1nu co Koe 6uno ApYLWTBO WTO € KOHTPONMPAHO WK € Nof 3HA4MTeNHO BnujaHue Ha Bnapara Ha Peny6nuka
CesepHa MaxenoHwja, HaBOP 0/ PeOBHUTE AEMOBHM aKTMBHOCTM Ha [lpyLITBOTO.
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TpaHcakuMnUTe CO NMOBP3aHM CTpaHW rMaBHO Ce cocTojar oa 06e30eayBatbe M 00OMBaArbe Ha TENEKOMYHWUKALIMCKM YCIyIu.
MaHocute Ha nobapysarbata M 0OBPCKUTE Ce NPHKaxKkaHu BO COOABETHWTE Benellku (Buam 6enewka 7 n 13).

[Np1xoauTe 1 TPOLLOLIMTE CO NMOBP3aHUTe CTPaHM Ha [pyLITBOTO Ce CeaHuTE:

Bo vnjaau neHapm 2018 2017

Mpuxoan Tpouwouw [Mpnxoan Tpowoum

[IoMWHaHTEH COMCTBEHNK
Magyar Telekom Plc 674 19.844 2.305 21.021

Moapy>KHULM Ha AOMUHAHTHUOT COMNCTBEHUK 12.857 2.855 12.779 2.508

OCHOBHO MaTU4HO APYLUITBO
Deutsche Telekom AG 481.946 222.200 575.875 230.832

Moapy>KHULM Ha OCHOBHOTO MaTU4HO APYLUTBO 61.505 58.691 78.825 51.406
[pyWTBO KOHTPONMPAHO 0f1 KITYYHOTO PAKOBOACTBO

Mo6uko IOOEN - - 199 1.314

[lononHWTENHO Ha Norope NpWKaxaHuTe NPUXOOM M TPOLLOLM KOM MPOM3erysaaTt of TpaHcakLMK CO NoBp3aHara CTpaHa
Mobwko [JOOE/T, kynenw ce TProBckM CTOKM 1 cpeacTsa Bo uaHoc og MKI 2.562 unjagu, 6e3 sknyyer OB 8o 2017 roamHa.
Kako pesynrar Ha NPOMeHWTE BO pakoBOACTBOTO Ha [lpyLiTBOTO, M3HOCUTE NpukaxkaHu 3a Mobuko [JOOES 3a 2017 roaunHa
ce oaHcysaar 3a nepuoaot of 1 jaHyapu 2017 roaunHa ao 30 jyHun 2017 roauHa.

MNobapysarbata M 06BPCKMTE CO NMOBP3AHWTE CTPaHK Ha [pyLITBOTO Ce CreaHuTe:
Bo vnjaau neHapm 2018 2017
Mobapysatba Obspckn  TMobapysarba ObBpcku

JloMUHaHTEH COMCTBEHUK
Magyar Telekom Plc 5.492 4.301 5.858 9.845

Moapy>XHULUM Ha OMUHAHTHUOT COMCTBEHMK 2.833 656 3.461 595

OCHOBHO MaTUYHO APYLUTBO
Deutsche Telekom AG 121.682 235.181 96.100 241.953

Moapy>XHWLM Ha OCHOBHOTO MAaTUYHO APYLLITBO 51.855 73.971 117.035 61.405
29. HAOOMECTOLM HA KJITYYHOTO PAKOBOACTBO

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

Bo vnjanu neHapm 2018 2017

KpaTKopouHW KOPUCTH 3a BpabOTeHUTE (BKyYyBajKu M NOBP3aHWUTE

[laHouw) 70.964 78.588
3aKOHCKM NEeH3UCKK NMPUAOHECH 3a KPATKOPOUHUTE KOPUCTH 9.499 7.017
3aKOHCKM 0CTaHaTW NMPUAOHECH 3a KpaTKOPOUHUTE KOPUCTH 4.090 3.275
KopwucTv nopaam npekuH Ha BpaboTyBareTo 9.400 47.024
[lonropoyHu nporpamu 3a cTmynaumja 1.621 10.965
OcTaHatv nnakarba 2.593 5.510

98.167 152.379
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HapomecTokoT Ha uneHosute Ha OnbopoT Ha AnpekTopu Ha [pyLTBOTO M HeroBute KomutetH, naHecysa MK/ 6.613 wnjaan
(2017: MK 6.706 unjagu) v e sknydeH 8o KpatkopouHu KopucTv 3a BpadoTteHnTte. OBue TPOLLOLM CE BKIYYEHU BO TPOLLIOLM
3a BpaboTeHu (Buam 6enetka 17).

Bo TekoT Ha 2012 roauHa, Helue BoBedeHa 4ONTOPOYHA NPOrpama 3a CTUMynaumja 6asnpaHa Ha NPOMEHIMBY OCTBapYBatba,
HapedeHa Variable Il, kako gen on rnobanHara anatka Ha I'pynauujara [lojue Tenekom 3a HaaoMeCTyBare Ha ApYLITBATA, KOja
NPOMOBMPA CPEAHOPOUHO 1 JONTOPOUHO NoAobpyBarke Ha BpeaHocTa Ha I pynauujara [ojue Tenekom u usegHavysarbe Ha
WHTepecHTe Ha PAKOBOACTBOTO M aKLIMOHEPUTE.

Mporpamara Variable Il 3a 2013 roauHa 6ewe npumernusa o 1 janyapu 2013 rogmnHa go 31 gexemspu 2016 roguHa u
nocne U3BpLLIYBarbe Ha eBaslyaLmja, Mcnnara e ussplieHa 8o jyHn 2017 roguna. Mporpamara Variable |l 3a 2014 roguHa bele
npumennvea on 1 jaHyapu 2014 rogmua go 31 nexkemepu 2017 rogmHa M nocne M3BpLUYBatbe Ha eBanyaluja, ucrnara e
naspLieHa Bo 2018 roamHa.

Bo 2015 roauHa, HoBata nporpama 3a 40AropoYHa MOTHBALM]A KOjaLTO Ce 3acHOBa Ha ocTBapysarke (LTI) 6elle BoBeaeHa
Kako fen of rnoBanHara anatka 3a KomneHsauuja wupym AT [pynaujata 3a gpywrsara. [lporpamara npercrasysa
nporpamMa 3acHoBaHa Ha axUWW KOMLITO Ce nnaKkaar BO rotosuHa. M3Bplimtenure nobusaat BUPTYENHWM aKUMM KOWLITO
3aBuCcaT 0[] HMBHATA MHAMBWOYanHa u3Benba. bpojoT Ha BUPTYENHM aKUMK Ha KPajoT O NepuoaoT Ce YTBPAYyBa Of LEMHOTO
LOCTUrHYBare Ha Ky4HWTe nokasatenu. BpeaHocTa Ha KOMMYMHATA Ha akUMWTE Bapupa 3a BpeMeTpaee Ha nepruodoT Ha
NNaHOT BP3 OCHOBA Ha [1Ba Nokasarenu: pa3euBarbe Ha LeHata Ha [T akuujata v LenHoTo NoCTUMrHyBake BO BPcka co 4
TapretTv Ha OpywTBoTO: (NpunarogeHa 3apabotka no axkuuja (EPS); npunarogeH nospar Ha aHraxupar kanutan (ROCE);
3a/10BO/ICTBO HA KOPUCHMULIMTE M 33/10BO/CTBO Ha BpaboTeHnTe). [TOCTUrHYBAHETO Ha TapreTuTe ce Mepu Ha KpajoT o[ CEKoj
rOAMLLIEH LIMKYC M BPOJOT Ha BUPTYENHWTE aKUMK YTBPAEH Ha 0Baa OCHOBA € (hMKCEH KAaKO Peay/nTar Ha FOAMILHMOT LUMKYC
(HenpeHocnuB). Ha kpajoT o neprodoT Ha Tpaekse Ha NaHoT, PesynTaTuTe of YeTUPUTE FOAMLIHM LIMKIYCK ce cobupaart 1
nnakaar Bo rotosuHa. Bo 2016 roavHa 6elue BoBeaeH HOBMOT LMKNYC Of Nporpamara 3a Ao/ropoyHa MoTMBaLIMja KojalTo ce
3acHoBa Ha ocTBapysatbe (LTI), a cto taka n 3a 2017 1 2018 roguHa.

OcseH T0a, Kako aen oA ycsoeHara nporpama Jluaepctso 3a nobena, betue ycsoeH MNnaH 3a 06e3benyBarbe Ha BUPTYEHM
nonontutentu akumu (MOBJA) Ha HWBo Ha "pynauwujata [T koj vma 3a Lien [a r'1 Boau U3BPLUHUTE MeHallepy 3a a Moxar aa
ynpaByBaaT U [la ja KOHTPOSMpaaT KoMMaHuWjata co NPeTnpuMeMaYky Ayx BO COMacHOCT O AeduHMpaHaTa KopnopaTueHa
ctpareruja. Toj e nocebeH o MnaHoT 3a 06e36emyBarbe Ha AONOMHUTENHM aKLMK Ha HUBO Ha ['pynauuja [lojuye Tenekom, Ho e
BO paMKMWTE Ha NOoKanHWTE 3aKOHCKM nponucy Bo Penybnuka CesepHa MakenoHwja v ce 6asvpa Ha UCTUTE MPUHLIMTIK.

KBanuukyBaHWTe MeHallepy MoXar aa y4ecTyBaar BO [1n1aHOT Co M3MABOjyBatbe Ha Aen of HUBHMOT KpaTkopodeH 60HYC BO
usHoc oa 10% no 33%. 3a uenu Ha NpecmeTka, 0BOj M3HOC C& NPETBOpa BO oapedeH 6poj Ha BUPTYenHW akuuu Ha [T
(OpPUrMHANHK BUPTYENHU aKLmMK). PUHANMHWOT M3HOC Ha BOHYCOT LUTO Ke UM Ce WCMMaTh Ha W3BPLUHWTE MeHallepy 3aBUCK 0f
BpenHocTa Ha akumute Ha [T Ha kpajoT Ha lNnaHoT. N3BpLIHKWTe MeHalepy MMaaT NpaBo Ha FOTOBUMHCKM eKBMBANIEHT 3a Taka
HAPEYEHUTE BUPTYENHW [OMOMHUTENHU aKLIMK, LTO C& [OMOMHWUTENHU BUPTYENHU BECMNATHW akLUMK BP3 OCHOBA HA HUBHWOT
PEJTMHT O AMjaNnoroT 3a U3BPLLYBAHETO Ha paboTarta, Kako W Ha FOTOBUHCKM eKBUBa/IEHT BO M3HOC Ha UCM/aTa Ha AMBMOeHa,
LITO CE& NPECMETYBa Ha OPUrMHANTHUTE BUPTYENHU aKLMK.

MnaHoT 3a 06e36eayBarbe Ha BUPTYENHU JOMOMHUTENHM aKUMK 3a [pYLITBOTO € 3aMUCIEH KaKo YeTUPUTOOMLIEH TOTOBUHCKM
nnaH HaMeHeT 3a M3BPLUHUTE MeHalepu Ha [pywTBoTO, WTO M KOPUCTU BUPTYeNnHUTe akumu Ha [T camo 3a uenu Ha
npecmeTka.

MOB/A e soseneH 3a 2016 1 2017 roamHa. MNMnaHoT 3a 06e36eayBarbe Ha BUPTYENHM AONONHUTENHM aKuUmu 3a 2016 rogunHa
BK/Ty4yBa M MOXHOCT 3a M3BPLLUHWTE MeHaliepy J0OPOBOMHO fa y4ecTByBaaT BO 3ameHarta 3a [TnaHoT 3a 0bes3benyBatrbe Ha
BMPTYENHW gononHutenHu akuum 3a 2015 rogmHa, BO HacoKa Ha LienocHa UMMeMeHTaLuja Ha anTepHaTUBHO pelleHue 3a
[pywTBoTO Kako v Bo Apyrute komnaHuu Bo I pynauujara AT. MOB/A e BoseaeHa 3a 2018 roaunHa ncTo Taka.

YyecHWUM Ha Nporpamara ce YN1eHOBUTE Ha Ky4HOTO PaKOBOACTBO Ha [pyLITBOTO, KOW LUTO M UCMOMHYBAAT KPUTEPUYMUTE
Ha nporpamara 1 npudarune y4ecTso Bo HasdHadeHaTa BpeMeHcka pamka. Bo 2018 roamHa Hemalle MHTEPECT o[ cTpaHa Ha
M3BPLLHWTE YEHOBM HA MEHALIMEHTOT 3a 0OPOBOMHO NPUCTaNyBare BO Nporpamara.

HanpaseHuTe TPOLIOLM NOBP3aHK CO NPOrpamMuTe ONULLAHK NOrope Ce NPUKaxkaHW BO pamkute Ha [lonropoyHu nporpamu
3a cTUMynaumja (euam 6enewka 14 n 17).
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30. 3APABOTYBAUYKA MO AKLIMIA

a) ObuyHa 1 passoaHeTa 3apaboTka no akLmja

2018 2017
O6uyHa v passoaHeTa 3apaboTka no akumja (B0 aeHapw) 18,50 18,37
6) MoHaepvpaH Npocek Ha Bpoj Ha NPeoCTaHaT 0OUYHM aKLIMKM KaKo OenuTen

2018 2017

MoHaepupaH Npocek Ha 6poj Ha NPeocTaHaTh 0OUUHU aKLMK
KaKo OenuTen 3a npecmeTka Ha 06uyHa v passoaHeTa 3apaboTka
Mo akuwja 86.254.903 86.254.903

31. NOCNEAOBATE/IHU HACTAHU

Hema HacTtaHu nocne 31 nexemspu 2018 Kou Ke BnujaaT Ha gobvekata Mnu 3arybata, M3BeLITajoT 3a (PUHAHCUCKa COCTOj6a
Wny napu4HmTe Tekosu 3a 2018 roaunHa.
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