MakenoHckw Tenekom ALl - Ckonje
loovwHa cmetka

BU/TAHC HA COCTOJBA

(USBELLTAJ 3A ®UHAHCUCKATA COCTOJBA)

Ha aeH 31 pekemspu 2012

(B0 eHapv)
Pen. OsHaka Ha Bpoj Ha MaHoc
Bpoj MO3MLIMIA AON Genewka TekoBHa roanHa MpeTxoaHa roanHa
1 2 3 4 5 6
AKTUBA:
1. |A.HETEKOBHUW CPEACTBA (002+009+020+021+031) 001 13.870.185.120 11.127.089.538
2. |l. HEMATEPWJAZTHA CPEACTBA (003+004+005+006+007+008) 002 646.272.381 611.433.887
3. |Wsnatoum 3a paseoj 003
4, |KOHUECHH, NaTEHTH, IMLEHUM, 3ALTUTHU 3HALM U CIMYHWU NpaBa 004 7 646.272.381 611.433.887
5. [Tynsun 005
6. |AsaHcy 3a HabaBska Ha HemaTepwjanHu cpeacTsa 006
7. |HemarepujanHu cpenctsa BO NoAroToBKa 007
8. |OcraHatv HemaTepwjanHv CpeacTea 008
9. |ll. MATEPWUJAJTHU CPEACTBA (010+013+014+015+016+017+018+019) 009 10.046.886.006 7.352.298.011
10. [HensmxHoctn (011+012) 010 4.072.798.825 2.097.982.830
10.a. | 3emjuwre 011 8 25.113.220 24.432.268
10.6. [panexHw 06jektn 012 8 4.047.685.605 2.073.550.562
11, |MocTpojku 1 onpema 013 8 4.215.052.979 3.866.693.536
12. |TpaHcnoptHu cpencTea 014 8 261.741.820 242.164.457
13. |Anat, NoroHcku 1 kaHLenapucku UHBeHTap 1 meben 015 8 829.161.028 728.255.558
14. |Buonowku cpeacrsa 016
15. |AsaHcy 3a HabaBka Ha MaTepujanHu CpeacTsa 017 12.024.227 41.484.585
16. |Matepujantu cpeacTsa BO NOArOToBKa 018 8 656.107.127 375.717.045
17. |OcraHatv MaTepujantv cpeacTea 019
18. |lIl. BOXKYBAHE BO HEABU>XKHOCTU 020
19. |IV. ONTOPOYHU PUHAHCUCKN CPELICTBA (022+023+024+025+026+030) 021 2.944.636.671 2.950.244.764
20. [BnoxyBarbe BO NOAPY>KHULIA 022 2.797.590.628 2.797.590.628
21. |BnoxyBatba BO NpUAPY>KEHW APYLITBA M Y4ECTBA BO 3a€HAYKM BNOXKYBAHHA 023
22. |MoGapysatrba Mo AaneHu A0NropoyHM 3aeMM Ha NOBP3aHK ApyLITBa 024
23. |Mo6apysarba No AaAeHU AONTOPOYHM 3aeMu 025 96.217.954 98.571.794
24. |BnoxyBarba BO AONTOPOYHM XapTHK of BpeaHocT (027+028+029) 026 50.828.089 54.082.342
24.a.|Bnoxysarba BO XapTiu Ofi BPEAHOCT KOU CE YyBaaT 40 A0CTNEBare 027
24.6.| BnoxyBatba BO XapTHu 04 BPEAHOCT KoM Ce PacronoxXwBu 3a npogaxoa 028
24.8. | Bnoxysarba BO XapTuv 0/ BPEAHOCT Cropes 06jeKTUBHAaTa BPeAHOCT Npeky aobuskara unv sarybara 029 50.828.089 54.082.342
25. |OcTaHaTh AONrOPOYHM (PUHAHCUCKM CPEACTBa 030
26. [V.AONTOPOYHU NOBAPYBAHHA (032+033+034) 031 232.390.062 213.112.876
27. |MoGapysatba 04 NOBP3aHH ApyLITBa 032
28. |Mo6apysarba of Kynysayu 033 9 232.390.062 211.339.018
29. [OcTaHaTv AOropoYHmu nobapysarsa 034 1.773.858
30._|VI. O4/T0>KEHW OAHOYHW CPEACTBA 035
31. |b.TEKOBHU CPEACTBA (037+045+052+059) 036 6.538.163.295 8.371.185.967
32. |I. BAJIUXM (038+039+040+041+042+043) 037 178.442.884 168.852.941
33. |3anuxu Ha cypoBUHU 1 MaTepHjanu 038 124.735.462 113.041.510
34. |3anuxu Ha pe3epBHH 1EN0BH, CUTEH UHBEHTAP, aMOanaxa 1 aBTorymu 039 291.499 41.279
35. |3anuxa Ha HeOBPLUEHW MPOM3BOAM M MOYNPOU3BOAM 040
36. |3anuxa Ha roTou Npon3Boan 041
37. |3anuxa Ha TProBCckuM CTOKM 042 53.415.923 55.770.152
38. |3anuxa Ha BronoLWKM cpeacTsa 043
1l. CPEACTBA (MU TPYNW 3A OTYT'YBAHE) HAMEHETW 3A NMPOAAXKBA
39. | MMPEKUHATU PABOTEHA 044 13.860 558.728.697
40. |ll. KPATKOPOYHU MOBAPYBAHbA (046+047+048+049+050+051) 045 1.855.535.874 1.954.614.484
41, |NMobapysarba 0 NOBP3aHK ApPYLITBA 046 16 645.353.272 567.137.439
42. |Nobapysarba og Kynysayu 047 9 1.153.487.861 1.285.686.585
43. |Mobapysarba 3a JafeHW aBaHCK Ha 100OaByBaUn 048 13.920.454 48.438.983
[obapysarba 04 ApXaBaTa Mo OCHOB Ha AaHOLM, MPUAOHECH, LapuHa, akLM3u
44, |1 3a0cTaHaT1 AaBaYku KOH Apxasara (npetnnartu) 049 10.749.389 29.966.448
45, |Nobapysatba 0 BpaBoTeHH 050 21.493.633 22.783.039
46. |OcraHat KpaTKOpoYHUM Nobapysarba 051 10.531.265 601.990
47. |IV. KPATKOPOYHU ®PUHAHCUCKN CPELICTBA (053+056+057+058) 052 4.266.310.497 5.706.966.377
48. |BnoxyBara Bo xapTuu o BpeaHocT (054+055) 053
48.a. |Bnoxysarsa Kov ce YyBaar o AoCneBaa 054
48.6.|Bnoxysarba cnopes 06jekTuBHaTa BpeHOCT Npeky aobuekara unv sarybara 055
49. |Nobapysarba No AafeHW 3aemu Ha NoBpP3aHu APyLITBA 056
50. |Mo6apysatba No AaaeHu 3aemu 057
51. |OctaHati KpaTkopoUHW hrHAHCUCKK CpeacTea 058 4.266.310.497 5.706.966.377
52. |V. TAPUMHU CPEOCTBA U MAPUYHU EKBUBAJIEHTU (060+061) 059 237.874.040 540.752.165
52.a. |Mapuunu cpeacTea 060 10 76.804.596 37.025.359
52.6. |[apuyHM eKBHUBaNEHTH 061 161.069.444 503.726.806
53. |VI. MIATEHU TPOLLIOLIX 3A WOHUTE NEPUOAN U NPECMETAHU MPUXOAM (ABP) 062 77.683.594 61.981.692
54. |BKYMHA AKTUBA: CPEACTBA (001+035+036+044+062) 063 20.486.045.869 20.118.985.894
55. |B. BOHBM/TAHCHA EBUAEHLIMIA - AKTUBA 064 53.924.423 48.964.241




MakenoHckw Tenekom ALl - Ckonje
loovwHa cmetka

BUTAHC HA COCTOJBA

(USBELLTAJ 3A ®UHAHCUCKATA TOAUHA)

Ha aeH 31 pekemspu 2012

(B0 eHapv)
Pen. OsHaka Ha Bpoj Ha MaHoc
Bpoj MO3MLMIA AOMN Geneluka TekoBHa rofnHa [NpeTxoaHa roauHa
1 2 3 4 5 6

MACUBA:
56. |A.FNMMABHUHA U PE3EPBW (066+067-068-069+070+071+075-076+077-078) 065 17.169.563.519 17.686.513.154
57. [I. OCHOBHA IMTABHUHA 066 11 9.583.887.733 9.583.887.733
58. |Il. IPEMWX HA EMUTUPAHU AKLIUU 067 540.659.375 540.659.375
59. [lll. CONCTBEHU AKLIUMU (-) 068 11.1 3.738.357.351 3.738.357.351
60. |IV. BANULLAH, HEYN/TIATEH KANWTA (-) 069

V. PEBAJTIOPU3ALIUCKA PE3EPBA U PA3/TUKU O BPEOHYBAHE HA KOMMOHEHTU
61. HA OCTAHATA CEON®ATHA OBUBKA 070 873.088.592 2.294.516.237
62. |VI. PEBEPBU (072+073+074) 071 1.939.068.503 1.939.068.503
63. |3aKkoHCcKM pesepsu 072 1.916.777.547 1.916.777.547
64. |CratyrapHu pesepsu 073
65. |OcraHatv pesepsu 074 22.290.956 22.290.956
66. |VIl. AKYMYTUPAHA IOBUBKA 075 2.324.609.385 903.181.740
67. |VIIl. TPEHECEHA 3ATYBA (-) 076
68. |IX. JOBMBKA 3A AIE/TOBHATA TOAMHA 077 5.646.607.282 6.163.556.917
69. |X. 3ArYBA 3A OE/TOBHATA TOOVHA 078
70._[XI. T’NABHUHA HA CONCTBEHULIUTE HA MATUYHOTO OPYLUTBO 079
71. |XIl. HEKOHTPOJIUPAHO YYECTBO 080
72. |b. OBBPCKMU (082+085+095) 081 2.549.127.824 1.637.913.926
73. |1. 40T OPOYHU PE3EPBUPAHA 3A PUSULI U TPOLLIOLIM (083+084) 082 107.076.506 360.734.671
74. |Pesepsuparba 3a NeH3WW, OTNPEMHUHU U CIMYHU OBBPCKM KOH BPaboTeHWUTE 083 32.430.029 24.872.254
75. |OcTaHaTM AONrOPOYHM Pe3epBUparba 3a PU3uLIM 1 TPOLLIOLM 084 74.646.477 335.862.417
76. [Il. 4ONTOPOYHU OBBPCKW (oa 086 Ao 093) 085 648.844.623
77. |06BpcKM cnipema NoBp3aHu ApyLiTea 086
78. |06Bpcky cnpema gobasysaun 087 648.844.623
79. |06BpCKM 3a aBaHCH, AENO3UTH W KayLinu 088
80. |O6BpCKM N0 3aEMM U KPEAUTH CripeMa NoBp3aHH ApYLITEa 089
81. |O6BpCKM MO 3a8MM 1 KpeauT1 090
82. |06BpCKM NO XapTHK 0 BPEAHOCT 091
83. |OcraHat dmHaHcKcKkn 06BpCKU 092
84. |OcraHarv 4onropoYHu 06BpCKM 093
85. |lll. 04N0XXEHU OAHOYHU OBBPCKU 094
86. |IV. KPATKOPOYHW OBBPCKMU (0a 096 fo 108) 095 1.793.206.695 1.277.179.255
87. |06BpCKM Cripema NoBp3aHH ApyLiTea 096 16 672.400.289 494.470.299
88. |06Bpcku cnpema nobasysayu 097 12 992.521.519 648.963.220
89. |O6BpCKM 38 aBaHCH, AENO3UTH 1 KayLMK 098 45.522.566 44.055.995
90. |O6Bpcku 3a LaHOUM U NPUAOHECH HA N/iaTa M Ha HAOMECTV Ha NjaTa 099 1.034.406
91. |O6BpcKM KOH BpaBOTEHM 100 220.596 2.410.571
92. | TekoBHM filaHO4HM 0OBPCKM 101 20.824.709 38.520.796
93. |KpaTkopoyHu pesepsrparba 3a pU3nLM v TPOLLIOLM 102 57.144.168 44.317.778
94. |O6BpCKM N0 3aEMM U KPEAUTH CrpeMa NoBp3aHH ApyLUITEa 103
95. |O6BpCKH Mo 33eMH W KpeanTH 104
96. |O6BPCKM NO XapPTUK O BPEAHOCT 105
97. |O6BpCKM NO OCHOB Ha Y4ECTBO BO PE3YNTATOT 106 1.730.766 1.528.911
98. |OcraHary hrHAHCUCKK 06BPCKM 107
99. |OcraHatv KpaTKOPO4HU 06BPCKM 108 2.842.082 1.877.279
100. [V. OJIOXKEHO MIAKAHE HA TPOLLIOLIM U MPUXO1 HA UOHWTE MEPUOJM (MBP) 109 767.354.526 794.558.814

VI. OBBPCKH MO OCHOB HA HETEKOBHW CPEACTBA (MW TPYMNKU 3A OTYT'YBAHE) KOU CE
101. [YYBAAT 3A MPOJAXKBA U NPEKUHATU PABOTEHA 110
102. |BKYNHA MACUBA: ITTABHUHA U PEBEPBU U O6BPCKMU (065+081+094+109+110) 111 20.486.045.869 20.118.985.894
103. |B. BOHBAJTAHCHA EBUOEHLINIA - TACUBA 112 53.924.423 48.964.241




MakenoHckw Tenekom ALl - Ckonje
loovwHa cmetka

BUTAHC HA YCIMEX

(M3BELLTAJ 3A NOBUBKA WU 3ATYBA)
3a nepuogor oa 01.01 go 31.12 2012

(B0 AeHapH)
Peni NOBULIIA OsHaka 3a Bpoj Ha MsHoc
Bpoj AOM Genelwka TekoBHa rognHa [peTxoaHa roavHa
1 2 3 4 5 6
1. |l.MPUXOAN 04 PABOTEHETO (202+203+206) 201 8.243.390.638 8.338.378.398
2. |Mpuxoavm on npopaxoba 202 13 7.268.567.266 8.077.669.996
3. [Ocranatu npuxoam 203 14 974.823.372 175.360.610
4. |MpomeHa Ha BpeHOCTa Ha 3a/IMXMTE Ha FOTOBWTE NMPOW3BOAM WM HELOBPLIEHOTO MPOU3BOACTBO XXX
4.a. [3anvxu Ha roToB1TE NPOM3BOAM M HEAOBPLUEHOTO MPOM3BOACTBO HA MOYETOKOT Ha roaMHaTa 204
4.6. |3an1xu Ha roToBUTE NPOM3BOAM U HEAOBPLIEHOTO MPOM3BOACTBO HA KPajOT Ha roAuHaTa 205
5. |KanutanuavpaHo concTBeHO MPOM3BOACTBO W YCIIyTH 206 85.347.792
6. |Il. PACXOQM Of1 PABOTEHETO (208+209+210+211+212+213+218+219+220+221+222) 207 6.119.935.901 6.096.352.634
7._|TpoLuoLm 3a CypOBWUHM W ApYri MaTepujanu 208 267.031.553 257.648.886
8. |HabasHa BpeaHoCT Ha NPoAaAEHY CTOKM 209 367.412.103 396.655.171
HabasHa BpeAHOCT Ha NpoaaaeHn MaTepujanu, Pe3epBHU AEN0BH, CUTEH UHBEHTAp, ambanaxa 1
9. |asrorymu 210
10. |[Ycnyrv co kapakTep Ha MaTepujanHu Tpowoum 211 15 2.376.506.557 2.485.358.590
11, |Ocranartv Tpowoum og paboterbeTo 212 15 644.053.922 569.345.441
12. | Tpowouu 3a BpadoteHu (214+215+216+217) 213 1.088.171.181 1.156.051.872
12.a.|[1nat1 M HapOMECTOUM Ha niaTa (HeTo) 214 626.961.665 630.639.494
12.6. | Tpowouy 3a faHoUM Ha NJaTV M HAAOMECTOLM Ha NyiaTv 215 57.072.922 57.768.754
12.8. | [TpuAOHECH 0 33[0MKUTENHO COLMIHO OCUTYPYBatbEe 216 236.124.203 228.001.915
12.r. |OcraHatv Tpowouu 3a BpaboTeHuTe 217 168.012.391 239.641.709
13. |AMopTi3aLmja Ha MaTepujanHuTe v HEMaTEPUjaNHKUTE CPeacTea 218 1.335.264.899 1.201.862.225
14. |BpenHocHo ycornacysarbe (06e3BpeaHyBarbe) Ha HETEKOBHW CPEeaCTBa 219
15, |BpeaHocHo ycornacysarbe (06e3BpeaHyBarbe) Ha TEKOBHW CpPeacTsa 220 15 9.474.461 6.310.072
16. |Pesesuparba 3a puanuy v Tpowoum 221 16.449.056 12.743.646
17. |Ocranatu pacxoav oa pabotereto 222 15 15.572.169 10.376.731
18. [lll. PUHAHCUCKU NPUXOOMU (224+229+230+231+232+233) 223 3.558.640.322 3.991.678.397
19, |®uHaHcKeKkn npuxoam o 0AHOCH CO NOBP3aHK apyLLTBa (225+226+227+228) 224 3.355.499.415 3.744.213.863
19.a. | [Mpuxoav oa BNOXyBarba BO NOBP3aHK APYLITEA 225 3.355.499.415 3.742.954.214
19.6. | Mpnxoau No OCHOB Ha KamaTu 0 paboTerse CO NOBP3aHK APYLITBA 226
19.8. | Mpux0am N0 OCHOB Ha KYPCHM Pa3NKK of paboTeke CO NMOBP3aHK ApyLITBA 227 1.259.649
19.r. |OcraHatv dhmHaHCUCKM NPUXOaK Of PaboTere CO NOBP3aHKU APYLLTBA 228
20. [Mpuxoav of BNOXyBaka BO HEMOBP3aHH ApyLUTBA 229 3.284.520 3.281.933
21. |Mp1xoau No OCHOB Ha KamaTu 0 PaboTerse CO HEMOBP3aHH APYLLTBA 230 199.856.387 221.170.407
22. |Mpu1xoan no 0CHOB Ha KYPCHK pas3nuKK 0 paboTerE CO HEMOBP3aHH ApPYLITBA 231 23.012.194
23. |Hepeanuauparu 0o6usku (npuxoam) oa GUHAHCUCKU CPEACTBA 232
24. |OcTaHaTV pUHAHCHUCKM MPHUXOAN 233
25, |IV. PUHAHCUCKM PACXONN (235+239+240+241+242+243) 234 34.461.397 67.574.651
26. | D1HAHCUCKM pacXofiM Of 0AHOCK CO MOBP3aHK Apywrsa (236+237+238) 235 3.825.775
26.a. |Pacxoav no 0CHOB Ha kamaTv of paboTerse CO NOBP3aHHM APYLLTBA 236
26.6.|Pacxoam no 0CHOB Ha KyPCHM pasfiuKiM of paboTeke CO MOBP3aHH ApyLITBa 237 3.825.775
26.8. |OcTaHaT (DUHAHCUCKM PAcXoam O/l PaboTere CO NOBP3aHK ApyLWTBa 238
27. |Pacxoau no 0CHOB Ha KamaTy o paboTerbe CO HenoBp3aHu ApyLuTBa 239 28.979.925 29.704.572
28. |Pacxoam no 0CHOB Ha KYPCHW PA3MKK O PABOTEHE CO HEMOBP3AHH APYLLTBA 240 2.227.219 23.001.293
29. |Hepeanuaupatv 3arybu (pacxoam) o hrUHAHCUCKK cpeacTsa 241 3.254.253 11.043.011
30. |BpeaHocHo ycornacysarbe Ha hUHAHCUCKM CPEACTBA W BIOXKYBaHa 242
31. |OcraHath dnHaHCHCKK pacxoau 243
32. |Ynen Bo nobuskara Ha Npuapy>KeHWTe ApyLUTBa 244
33. |Ynen Bo 3ary6ata Ha npuapy>xxeHuTe ApyLwrea 245
34. |Oo6ueka on penosHo paboterse (201+223+244) - (204-205+207+234+245) 246 5.647.633.662 6.166.129.510
35. |3ary6a oa penosHoTo paboterse (204-205+207+234+245) - (201+223+244) 247
36. |HeTo nobuska o npekuHaTo paboterbe 248
37. |Herto 3ary6a on npexknHato paboterse 249
38. |do6veka npef ofaHouyBatrbe (246+248) unu (246-249) 250 5.647.633.662 6.166.129.510
39. |3ary6a npen opaHouysarbe (247+249) unu (247-248) 251
40. |daHok Ha gobvBka 252 1.026.380 2.572.593
41, |0pnoxeHu AaHOYHU NPUXOaM 253
42. |0pnoxeHn AaHOUHU pacxoau 254
43. |HETO JOBMBKA 3A IENOBHATA FOMHA (250-252+253-254) 255 5.646.607.282 6.163.556.917
44, |HETO SAT'YBA 3A IEJIOBHATA TOANHA (251+252-253+254) 256
IMpoceyeH 6poj Ha BpaboTeHM BP3 OCHOBA Ha YacoBW Ha padoTa BO MPECMETKOBHWUOT NepHof (BO
45. |anconyteH u3Hoc) 257 1.252 1.250
46. |bpoj Ha Meceum Ha paboTerse (BO ancomyTeH UBHOC) 258 12 12
47. | AOBMBKA/3ATYBA 3A MEPMOAOT 259 5.646.607.282 6.163.556.917
47.a. | [lobuska Koja MM npunara Ha MaTenuTe Ha akLMmM Ha MaTUYHOTO APYLLTBO 260 3.199.744.233 3.492.682.370
47.6.|[obuBka Koja MM npunara Ha HEKOHTPOIMPAHOTO Y4ECTBO 261 2.446.863.049 2.670.874.547
47.8. | 3aryba Koja ce 0iHeCyBa Ha UMATENIUTE HA AKLMK HA MATUYHOTO APYLLTBO 262
47.r. [3aryba Koja MM Nprnara Ha HEKOHTPONMPAHOTO Y4YECTBO 263
48. |3APABOTYBAYKA M0 AKLIMJA 264 65 71
48.a. | BkynHa ocHoBHa 3apaboTyBayka no akuuja 265 65 71
48.6.|BxynHa passogHeta 3apaborysayka no akumja 266
48.8. |OcHoBHa 3apaboTyBayka no akLmja No NpekuHaTo paboterbe 267
48.r. [PassonHerta 3apaboryBavka no akuuja no npexuHaro padorerse 268




MakenoHckw Tenekom ALl - Ckonje
loovwHa cmetka

W3BELLTAJ 3A OCTAHATA CEON®ATHA NOBMBKA

3a nepvogort oa 01.01 o 31.122012

(BO fieHapH)
Peni OBULIIA OsHaka 3a Bpoj Ha MaHoc
Bpoj AOM Genelwka TekoBHa rognHa [peTxoaHa roavHa
1 2 3 4 5 6
1. |[lo6weka 3a roguHata 269 5.646.607.282 6.163.556.917
2. |3ary6a 3a roguHara 270
3. _|Ocranara ceondarHa gobveka (273+275+277+279+281+283) - (274+276+278+280+282+284) 271
4. |Ocranara ceoncarHa saryfa (274+276+278+280+282+284) - (273+275+277+279+281+283) 272
5. | [lo6uBKu KoM NPOMSEryBaaT of NPeBe/yBarbe Of CTPAHCKO padoTetbe 273
6. |3ary6u kou npousnerysaar o4 nNpese/yBatbe o/ CTPAaHCKO padoTetbe 274
7. | [1o6vBKM 0fi NOBTOPHO MEpeHe Ha PUHAHCUCKM CDEICTBA PACMONOX/MBA 38 Npoaax6a 275
8. |3ary6u o NoBTOPHO Mepere Ha hHHAHCHCKW CDEACTBA PACMIONOKMBHN 33 NPoaax6a 276
9. |EdbexTnseH aen o A0GMBKM O/ XEUMHT MHCTDYMEHTH 38 XeUMDAHbe HA NapUiHu TeKOBM 277
10. |Edbextieen aen ofi 3ary6u o XEUMHI MHCTDYMEHTM 38 XeUMDAHE Ha NapUYHW TEKOBM 278
11. | Mpomenn Ha pesanopusaLMCKmTe De3epBH 3a HETEKOBHM CPECTBaA (+) 279
12. |MpomeHut Ha peBanopusaLMCKITE DE3EDBI 38 HETEKOBHMW CDEACTBA () 280
13, |Axryapcku no6usku Ha aeduHUpaHu N1aHoBM 3a KODUCTM Ha BPABOTEHNTE 281
14. |Axrvapcku 3ary6u Ha fedhHUPaHK NIAHOBK 38 KOPUCTH HA BPaBOTeHUTE 282
1. Yaen Bo ocTaHata ceondarta fo6MBKa Ha NPUAPYKEHM ApyLUTBA (Camo 3a NoTpebn Ha KoHconMaaLmja) 283
16. Yaen Bo ocTaHata ceondarka 3aryba Ha npuapyxeHn ApyLuTea (camo 3a NoTpedu Ha KoHconuaauuja) 284
17. |[aHok Ha no6MBKa Ha KOMMOHEHTH Ha ocTaHaTa ceondarHa ao6ueka 285
18. |Heto ocranara ceondhartra aobueka (271-285) 286
19. [Hero ocranara ceondbarHa sary6a (285-271) wau (272+285) 287
20. [BxynHa ceondatha no6ueka 3a roauHara (269+286) win (286-270) 288 5.646.607.282 6.163.556.917
20.a.|CeoncatHa n061BKa Koja MM Npunara Ha UMaTenmuTe Ha aKLMM Ha MaTM4YHOTO ADVLITBO 289 3.199.744.233 3.492.682.370
20.6.| CeonchatHa 1061BKa Koia NpHNara Ha HeKOHTDOAMPAHOTO Y4ECTBO 290 2.446.863.049 2.670.874.547
21. |BkynHa ceondatHa 3ary6a 3a roaurara (270+287) wiu (270-286) uiu (287-269) 291
21.a.|CeondharHa sary6a koja MM Npunara Ha MMaTenuTe Ha akUMM Ha MaTUYHOTO ADYLITBO 292
21.6.) Ceoncbarha 3aryba koja Npunara Ha HEKOHTPOMPAHOTO Y4ECTBO 293




MaxenoHcku Tenekom Al
Laroqer nepnog: 01/01/-31/12/2012

[aHoueH 6unaHc

| | |YTBPLYBAHE HA JAHOK HA IOBMBKA HA HEMPU3HATUTE PACXOOU | |

1 Pacxoau Ko He ce NoBp3aHy Co BpLIeHe Ha AEjHOCT Ha Cy6jeKToT 02 4.805.886
2 Vcnnareru HagoMeCToLM Ha TPOLIOWM WM APYTH IMYHHU MpKUMatba 0 paboTeH OAHOC Haf YTBPAEHUOT UBHOC 03 19.025.426
3 McnnareHu HafgoMecToLM Ha TPOLIOUM Ha BpaBOTEHMTE LITO He Ce yTBpAeHH co yneH 11 cTas 1 Touka 2 og 301 04 92.075.923
4 TpoLwoLy 3a OpraHM3MpaHa MCXpaHa M NPeBo3 MCNaTeHy Hajl H3HOCHTE YTBP/IEHN CO 3aKOH 05
5 TpOLOUM M0 OCHOB Ha MECEYHM HAL,OMECTOLM Ha YNIEHOBW HA OPraHu Ha YNpasyBatbe Haf BUCHHATA YTBPAEHa CO 3aKOH 06 5.053.598
6 TPOLIOLM N0 OCHOB Ha yNNaTeHu 0OPOBOHW NPUAOHECH BO A0OPOBOEH NEHSUCKN (OHA HALl BUCMHATA YTBPAEHA CO 3aKOH 07
7 HanomecToum 3a i1ua BOIOHTEPM 1 3a NULa aHIraXkWpaHK 3a BPLIEHE Ha jaBHW PaboTH UCNNATeHM Hal MBHOCUTE YTBPAEHM CO 3aKOH 08 1.368.920
8 CKpUeHU Ucrnatu Ha 4oGHBKU 09 3.910.439
9 Tpowouu 3a penpeseHTaumja 10 17.664.679
TpoLwouy 3a JOHALMM BO COFNACHOCT CO 3aKOHOT 3a [IOHALIMM 1 CMIOH30PCTBA BO jaBHUTE AEJHOCTH, Haa 5% 0 BKYNHMOT NPUX0A OCTBapeH
10 BO roanHara 11 1.150.024
TpOLWOLY 3a CNOH30PCTBA BO COMNACHOCT CO 3aKOHOT 3a IOHALIMM 1 CTIOH30PCTBA BO jaBHUTE AjHOCTH Hazl 3% 0/ BKYNHMOT MPHXOA
11 0CTBapeH BO roguHara 12 1.736.625
12 TPOLLOLY MO OCHOB Ha KamaTy M0 KDEAWTM KOW He Ce KOPUCTAT 3a BPLUIEHE Ha 16jHOCTA Ha 0OBP3HMKOT 13 -
13 OcHrypHTenHI NPEMUU KOM I nnaka paboToaBayoT BO KOPUCT Ha YNEHOBM Ha OPraHi Ha ynpasyBarbe W Ha BDAGOTEHUTE 14
14 [larouy no sagpiuka (0f61BKa) MCNNATEHM BO MME Ha TPETW /IWLIA KO CE Ha TOBAP Ha TPOLIOLMTE HA AAHOYHMOT 0OBPSHMK 15 30.506
15 [Mapu4H1 1 AAHOYHM Ka3HM, NEHaIM U Ka3HEHW KamaTui 3a HeHaBpeMeHa yrnaTa Ha jaBHu JaBayku 1 Ha NpUCKHIHA Hannara 16 133.988
16 Vicnnatu Ha cTunexanm 17 1.042.817
17 Tpowouu Ha Kano, pactyp, KpLu 1 pacumyBare 18
18 TpaeH OTNUC Ha HeHannareHu nobapysarsa 19
MponopLyoHaneH U3HOC Ha aMopTM3aLMjaTa Ha CPEACTBA 3a KOU € UCKOPUCTEHO AAHOUHO 0CNI0B0MlYBAk:E MO OCHOB Ha PEMHBECTMPaHa
19 no6vska o [16 3a 2007 1 2008 roanHa 20
20 Tpowouy 3a McrpaBka Ha BPEeAHOCTA Ha HeHannaTeHu nobapyearsa 21 6.125.240
21 Pasnuka nomery TpaHcepHa 1 nasapHa LieHa 0CTBapeHa Mery noBp3aHu n1ua 22
22 W3HOC Ha 0enoT 0/ KamaTtu o 3aeMu Kov Ce 10OMeHN 01 NOBP3aHO NIULIE KOe He € BaHKa Miv Apyra OBnacTeHa KpeamTHa MHCTUTYLmja 23
23 W3HOC Ha 3aTe3HW KamaTh NoMmery NoBp3aHu vua 24
M3Hoc Ha KamaTi Ha 3aemu J0GHEHH 0L COAPYXKHNLIM M aKLMOHEPH — HEPE3UAEHTH CO Hajmanky 25% y4ecTBO BO KanWTanoT Ha
24 LIPYLUTBOTO 25
25 [pyru ycornacyearba Ha pacxofu cornacHo co 3L kou NocedHo He Ce HaBeaeH! BO NPETXOAHNTE PeaHH Opoesn 26 20.371.118

|| 26 [ [ /ionocananoqen kpennr sa pacxoan co omoxero npuanasare 5a Kon nperioaro e nnaten aok ragobmexa | 21 [ 164231384 |
| | 27 [ [ foewecemmarowmsanGnonwwaromrn [ 2 [ |

[ 31 [ 1026380 |
|| 28 [ [Hawanysarse va ganoror aa spearocra wa aGaseryi v craserw so ynorpeba ao 10 dmokanmnevcrews [ 8@ [ |
|| 20 | | iuoc ua sanpxar panox nnaen so crparerso ao nponwanara crania, ocser naokor 80 npnwesie svsvnervonwepesgerrn |83 | |

30 [laHok Ha fo6ueKa no Hamanysarse (AOM 31 - AOM 32 - AOM 33 > 0) 34 1.026.380
31 [naTeHu akoHTaumMM Ha AaHOKOT Ha 06MBKa 3a JaHOYHWOT Nepuon 35 4,370.192
32 V3HoC Ha NoBeKe NnaTeH AaHoK Ha 06MBKa NPEHECEH Ol MPETXOHM IaHOUHM NeproaM 36
WsHoc 3a nonnata / noseke nnateH usxoc (AOT 34 - AOT 35 - AOM 36) * npea naHocoT BHeceTe “+” 3a aonnara unu " 3a noseke
33 nnateH uaHoc. [lokonky bapare Bpakarse, Bnuwere “X” BO N0ET0 Npes 3HaKoT 37 - 3.343.812
34 [NpeHeceH HEMCKOPHCTEH AeN Ha MPaBoTo 3a HaMasyBake Ha JaHOKOT Mo oapeaduTe Ha yneH 36-6 on 30/ 38
[MpeHeceH HEUCKOPUCTEH AN Ha 3aapXXaH AaHOK NNaTeH BO CTPAHCTBO A0 NPOMULaHaTa CTanka, 0CBeH AaHOKOT BO NPUMEHHTE
35 [MBMAEHIN O/ HEPE3MAEHTH 39
36 OcTBapeH BKyNeH Np1xof BO roanHata 40 11.802.030.960
37 BkynHM TpOWOLM 3a 0HaLMM BO roaMHaTa 41 13.108.083
38 BKynHM TPOWIOLM 3a CIOH30PCTBA BO rodunHara 42 15.085.778
39 M3Hoc Ha gaHoueH Kpeaut kora AOM 01 - AOM 27< 0 43
40 [lobuBKa 3a fieNoBHATA rOAVHA MO OfAHOYYBakE CO JAHOKOT BO HEMPUHAEHMTE PACcXOan 44 5.646.607.282
4 3ary6a 3a ienosHara roguHa no 0aHo4yBare Co AaHOKOT BO HEMPUBHAEHUTE PACXOAM 45
42 WcnnateH aBaHc Ha AvBMAEHAA BO AAHOYHMOT Neproa 46
43 Vicnnarexa avB1aeHaa o4 pacnpeensHa 4ob1BKa U cnobOAHM PE3epBM O/ NPETXOAHU FOAUHM 47 6.163.556.917
44 AkyMynpaHa HepacnpezeneHa 4obuska v cnoboaHu pesepsu 3a nepuogot no 01.01.2009 roautHa 48 5.646.607.282
45 AKymynupara HernokpueHa 3aryda no 01.01.2009 roauta 49
46 M3HoC Ha npeHeceHn Hepacnpeaenexi 4o6MBKK YTBpAeHH co cocToj6a Ha 31.12.2008 roanHa 1 Ha pesepeu WTO MoXar Aa ce pacnpeaenar 50 903.181.740
M3HOC Ha MpeHeceHH HermoKpreHn 3arybu yTpaerm co coctojba Ha 31.12.2008 roauta Kov ce npeHecysaat Ha TEpET Ha HepacrpeaeneHnTe
47 no6uBKiM ocTasperm no 2008 roanHa 51




MakepoHcku Tenekom ALl - Ckonje
ObjacHyBaukM Henelkm KoH

roguiLiHaTa CMeTka
3a roaMHaTta KojalTo 3aBpllyBa Ha
31 nexemspwu 2012 rognHa



Maxenotcku Tenekom ALl - Ckonje
[oouiHa cmetka

Beneuwku KoH roaMwHara cmeTka
1.  onwTU UHOOPMALIMU
1.1. 3adpywTBoTo

Osue Genewkun ce oaHecysaar Ha MakenoHckn Tenekom Al - Ckonje, co EMBC 05168660 (B0 noHaTamoLIHUOT TEKCT:
L,APYLWTBOTO”), aKLIMOHEPCKO APYLITBO PerncTpupaHo 8o Penybnnka MakenoHuja.

Henocpenro matnuHo apywtso Ha Opywrsoro e AL Kamennmoct KomyHukaumn Ckonje, B0 10OPOBOMHA MKBMOALM]A, BO
conctBeHocT Ha Marap Tenekom All peructpupaHo Bo YHrapuja. OcHoBHO MatvyHO ApywtBo e [lojue Tenekom All
peructpmpaHo 8o CojyaHa Penybnuka lepmanuja.

AkumnoHepckara cTpyktypa Ha [pywteoto Ha 31 nexkemepu 2012 roanHa e npykaxkaHa nogony:

AkuvoHepu Ha MakenoHcku Tenekom All - Ckonje Bpoj Ha aKumK %
Al KameHnmocT KoMyHUWKaLmK, BO NMKBUOALMjA 48.877.780 51,00
Bnapna Ha Penybnuka MakenoHuja 33.364.875 34,81
[pywTBoTO (CONCTBEHW aKLMK) 9.583.878 10,00
MeryHaponHa drHaHcucka koprnopauwja (IFC) 1.796.980 1,88
OcTaHaT aKLMoHepK 2.215.268 2,31

95.838.781 100,00

Moapy>xHUUMTE Ha pyWTBOTO M y4eCTBOTO BO COMCTBEHOCTA CE& NMPHKaXKaH! Noaony:

3emja kafe e YyecTBO BO

MHKOPMOpHpaHa COMCTBEHOCT

T- Mobune Makenonwja Al Ckonje MakenoHuja 100%
®doHpaumja e-MakegoHuja MakenoHuja 100%

[pywTBOTO € BoAeuYKa KoMnaHuja Koja 06e3bemysa ycnyru of o6nacrta Ha dpukcHara tenedoHuja Bo MakenoHuja.

PaboTereto Ha TenekoMyHMKaLMCKUOT cekTop Bo Penybnuka MaxenoHuja e perynvpaHo co 3akoHOT 3a eeKTPOHCKM
KomyHukaumn (,3EK") moHeceHn Bo mapt 2005 roamna. Crnopen 3EK, [pywTsBoTto e onpeaeneHo Kako onepatop Cco
3HauuTenHa nasapHa MoK (,3MM") Ha Na3apoT Ha UKCHK TENEKOMYHUKALIMCKU MPEXW W YCIYrW, BKIYYyBajKW ro v NasapoT
3a npucTan Ha MPEeXHu 3a MPEHOC Ha MOAATOLM M 3aKyr Ha JIMHWM.

Bo tekor Ha 2012 roaunHa, umalle Hekonky namenn Bo 3EK, MCTO Taka noronemuor aen of noctojHute MNpasunHuum 6ea
UMMNEMEHTUPAHW WK M3MEHETWM W [OMOMHETM ofl cTpaHa Ha AreHumjata 3a eNeKTPOHCKWM KoMyHukauuu ("AreHumjara"):
perymparbe Ha ManonpofaxkHW LEHW; TEXHUYKM, YNOTPeOHWM W [pyrv YCNOBM 3@ OAPENEHW TWUMOBM Ha €NeKTPOHCKM
KOMYHUKALMCKK MPEXHM M MHDPACTPYKTYPa, NPUAPYKHU MHDPACTPYKTYPHU KanauuTeT U CpeacTsa; YTBPAyBarbe Ha METo[
Ha NPECMETyBatbe Ha rOAMLIHUOT HALOMECT 3a KOPUCTEHe Ha BPOj; Aoaenysare Ha OPoeBsn 1 cepuja Ha BPOEBM Of NnaHoT
3a HymepaLuja; onwTH YCNoBK; “Noa3eMHO Kabnuparse”; nokaneH GUTCTPUM MPUCTar; roNeMonpPOLakKHN U3HAJMEHU NIUHWM;
MUHUMaIEH NaKeT Ha M3HaJMEHU TUHUMK.

Bo nexemspu 2012 roanHa AreHumjara ojasu NOYETOK Ha HOB KPYr aHainaW Ha rofeMonpoaaxH1Te nasapu: 4 - Yenyrv sa
OpWIUHMPatLe Ha MOBWK; 5 — TEPMUHALM]A Ha NMOBUK; 6 — TpAH3UTHParke Ha MOBKK BO jaBHU TeNePOHCKM MPEXH Ha (DUKCHH
nokaumu., KoHeuyH1oT IoKyMHeT ce o4dekysa fa 6vae objaseH B0 NpsuoT keapTan Ha 2013 roguHa.

Ha 5 anpun 2012 roamna AreHumjara ja 06jasu onwrta Perynatmera ctpatervja 3a HapeaHWoT nepuog og net roguHun (2012-
2016). OcbmumjanHuot nokymeHT e ,lletroauwHa perynatveHa ctparernja Ha AEK®. naBHWTe dokycu Ha cTparterwjara ce
CNEefHWTE: YHanpeayBare Ha PErynvpareTo Ha rofeMOnpoAaHUTE W ManonpodaxkHUTE YCNyrk, BOBedyBake Ha
MeToa0M0rvja Ha TpoLoun 6asvpanm Ha pure LRIC (camo Ha [onropoUHn MHKPEMEHTANTHW TPOWOLM) 38 PUKCHU M MOBUIHM
roBopHu ycnyru, SMS u cn., lMNpuctan oo cnenHata renepaumja (,NGA®) u perynupare Ha FTTH (ontwka mo momoT) Bo
cornacHocT co npenopakxarta 3a NGA 1 npepacrnopenysarse 1 0oaenysarse Ha hpekseHuUmm 3a 4G yenyru.

[lomawH1oT nasap Ha eneKTPOHCKKM KOMYHUKALMK € BUCOKO KOHKYPEHTEH CO TPEH[ Ha HamanyBarbe Ha LEHUTE Kako 3a
(hMKCHM 1 Taka 1 3a MobunHK yenyrn. Co namenute Ha [paBUIHKKOT 3a perynmparse Ha Manonpogaxobara, AreHuwjara ro
YTBPAM HAYMHOT M MOCTanKara 3a perynmparse Ha ManonpoaaxkHUTe LieHW 3a UKCHU TOBOPHU TeNetOHCKM MPEXM W YCyru
Ha OnepaTopoT CO 3HAYMTeNHa Ma3apHa MOK Ha PeneBaHTHWTE ManonpodaxHu nasapu. Ex-ante perynaumjata Ha
Manonpoaaxoara ce 3acCHOBa Ha METO0/NMjaTa Ha LIEHOBHO UCTUCHYBaHE.



Maxenotcku Tenekom ALl - Ckonje
[oouiHa cmetka

beneluku KoH roguiiHaTa cMeTka

OBWe aKTMBHOCTM pesynTvpaa CO HamasyBake Ha LEHUTE HA HEKOW TOfeMOMNPOAaXHW WM MasonpodaXKHW YCIyru Ha
[Opywtsoto. Ha crpaHa Ha manonpopaxOara, ctaHmapaHata MecedHa Mnpetnniara 3a Oe/0BHUTe npeTnnarHiumM Oelle
HamaneHa (Ha MCTO HWBO CO MPWMBATHWTE KOPWUCHWLM). Ha cTpaHa Ha ronemonpoaaxbara, WMalle MPOMEHW BO
HAOMECTOLIMTE 3@ MHTEPKOHEKLMja (TepMUHaLMja M opurHrparse ), ULL, 6utcTpum npuctan v ronemonpoaaxka Ha nMHuu
3a uaHajmysarse (WLR).

[pywTBoTO MMa 0OBpCcKa 3a LeHa OasupaHa Ha TPOLWOUW 3a PEryIMpaHUTe roNeMOMPOLAKHU YCIyrk, KOPUCTEjKM ja
metogonorvjata Ha [onropouro sronemysarse Ha Tpowouwmte ("LRIC"). Bo asryct 2012 roavna AreHumjata rv o6jasu HaupTt
pesyntatute on LRIC Bottom-up TpOWKOBHMOT MOAEN pas3BueH BO paMKku Ha AreHuujata 3a NPecMETyBarke Ha LieHWTe 3a
nokaneH GuTCTpPUM (6asMpaHM Ha TPOLIOUM) M 3@ MaONPOAAKHW M TONEMOMNPOLAKHN W3HAMEHM JIMHWK, Kabencka
KaHa/n3aumja 1 HeMCKOPMUCTEHW OMTUUKM BNAKHA U MUHUMANEH MaKeT Ha M3HajMeHW NuHuK (6asupaHm Ha Tpowoun). Kako
peaynTar, AreHupjata JoHece ofyKa 3a HamayBarbe Ha HamoMecToumTe 1 ja 0gobpu nameHetata PedepeHTHa noHyaa 3a
06e30emyBarbe Ha (DU3MUKM MPUCTAN M KOPUCTEHE HA €NEKTPOHCKATA KOMYHWUKALMCKA UHDPACTPYKTypa M MPUOpYKHATE
cpeqacTsa (Kabencka KaHanusaumja 1 HEMCKOPUCTEHU OMTUYKKM BnakHa). HoBWTe HagoMecToum Ke Buaar MMNIeMeHTpaHn of
1 tespyapwm 2013 rogunHa.

Bo cornacHoct co PSTN murpaumjata Ha mpexata Ha [lpywtsoTo, AreHuumjata rv ofo06pu NpeanoxeHnte W3MeHu Ha
[pywTBOTO 3a rONEMONPOAAKHUTE MOHYAM (MPOLECH, TEXHUYKM YCNOBU M LEHW) KOW ce npumeHyBaar of 1 jaHyapu 2012
roauHa.

PeepeHTHUTE MOHYAM 3a rONEMONPOAAKHWU AUTUTANHKU M3HajMeHn nuHuK (“WS DLL”), nokaneH 6WTCTpUM mpwucTan w
MUHUMasIEH NaKkeT Ha W3HajMeHW NUHWKM Hea UCTO Taka onobpeHW of cTpaHa Ha AreHuujata U 6ea UMMNEMEHTUPAHW HOBH
NPOMEHETU MEeTOIONOrMM 3a NPECMETKA Ha LieHuTe (BO 3aBWCHOCT o AomkuHata). Hagomectounte 3a WS DLL 1 nokaneH
6uTCTPUM npucTan ce Hamanernn oa 1 aekemspu 2012 rogunHa, a HaAOMECTOLUTE 38 MUHUMANEH NaKET Ha U3HAJMEHM SIMHUK
oa 1 jaHyapw 2013 roaunHa.

On asryct 2006 roamHa, [pywtsoTo Mma nosexke oa 100 akLmMoHepW Kako pesynTat Ha npogaxbdara Ha Aen of akuuuTe BO
concTeeHoCT Ha Bnagata Ha Penybnvka MakeaoHuja npeky aykuuWTe opraHuaupaHu Bo TekoT Ha jyHu 2006 roauHa.
CornacHo 3akoHOT 3a XapTWW Of BPEOHOCT, CO 0Ba, [1pyLITBOTO e KBanMMMKyBa Kako KoMmnaHuja co nocebHu 06BPCKM 3a
13BECTyBaHe KOW IaBHO CE& COCTOjaT Ofl A0CTABYBAHE Ha KBAPTANHU, MONYTOAMLIHW W FOAULHU PUHAHCUCKK MHOPMALIMK
1o Komucujara 3a xaptuu o BpeaHocT Ha Penybnnka MakenoHuja.

Perunctpupana agpeca Ha Jpywtsoto e Kej, 13 Hoemspw 6p.6, 1000 Ckonje, Penybnvka Maxkenowwja. Mpoce4nnot 6poj Ha
BPabOTEHM BP3 OCHOBA Ha YacoBm Ha padoTa Bo 2012 roguHa 6ewe 1.252 (2011:1.250).

CrpykTypara Ha BpaboTeHuTe Ha [pywTBoTO cropen cTeneH Ha obpasosarue Ha 31 gexemspu 2012 roamHa e npukaxaHa
nogony:

%

dakynteTcko obpasosaHue 41,86
Buwo obpasosarme 5,24
CpeqaHo 0bpasosaHue co 4 roguHu/creumjanmct 10,97
CpeaHo obpasosaHue co 4 roguHu 35,16
CpenHo 0bpasosaHme co 3 roamnHu 6,37
OcHoBHO 06pa3oBaHme 0,40
100,00

1.2. Uctpara 3a ogpeaeHn JOroBopy 3a KOHCYNTAHTCKU YCNyru

Ha 13 despyapn 2006 roguvHa, Marap Tenekom All, JOMWHAHTHWMOT cCOMCTBEHWMK Ha [pylitBoTO, (Npeky KameHwumoct
KomyHukaumm ALl - Ckonje (Bo nuksuaaLmja), MHO3UHCKM CONCTBEHUK Ha [lpyLUTBOTO), 06jaBu AeKa e cnpoBefeHa ucTpara 3a
OfpefeHu IOroBOPU CKIyYeHM of apyra noapyxHuua Ha Marap Tenexkom Afl, co uen fa ce yTpaM ganu Aorosopure bune
CK/y4YeHM BO CMPOTMBHOCT Ha monuntukute Ha Marap Tenekom All unun Baxkeukute 3akoHu wiu perynarveu. Ondopor 3a
pesuauja Ha Marap Tenekom ru aHraxupawe White & Case kako CBOj HE3aBUCEH MpaBEH COBETHWK 3a LENUTE Ha
CrpOBeIyBaHkeTO Ha MHTepHaTa ucTpara. lNocnenosarenHo Ha osa, Ha 19 despyapu 2007 rogunta, OnbopoT Ha AMPEKTOpH Ha
[pywwiTBOTO, BP3 OCHOBA Ha Npenopakara Ha OndopoT 3a pesuauja Ha [pywteoto 1 OnbopoT 3a pesnsmja Ha Marap Tenekom
ALl noHece ofyka 3a CNPOBeLlyBarbe Ha He3aBKCHA MHTEpPHA UCTpara BO OJHOC Ha OApeaeHH 1oroBopu Bo MakeaoHwja.
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Bps ocHOBa Ha jaBHO AOCTamHUTE MHMOPMaLMK, Kako U uHdopMauuute gobuenn on Marap Tenekom, U Kako WwTo betue
npetxoaHo obenogereto, Onbopor 3a pesuaunja Ha Marap Tenekom cnposeae MHTEpPHA MUCTpara BO OOHOC Ha OApeaeHH
[IOrOBOPW MOBP3aHW CO aKTUBHOCTUTE Ha Marap Tenekom u/vnu HejauHuTe noapyHuumM Bo LipHa Mopa n Bo MakeaoHuja,
KOM BKYMHO M3HecyBaa noeeke of 31 munuoH espa. MOKOHKPETHO, MHTepHaTa ucTpara ucnutyealle aanv Marap Tenekom
W/Unu HejauHWTe MoapyXHWUM Bo LipHa Mopa v Bo MakenoHuWja U3BpLIKAe NnaKarba KOULLITO ce 3a6paHeTH CO 3aKOHWUTE Wu
nponucute Ha CA[l, BknydyBajku ro M 3axkoHoT Ha CA[l 3a cnpedyBarbe Ha KOPYMMMPAHO OAHECYBarbe BO CTPAHCTBO
(,FCPA®). [pywTBOTO NPETXOAHO W 0OENOAEHU PE3YNTATUTE Of, MHTEPHATa UCTpara.

Onbopor 3a pesuamnja Ha Marap Tenekom ro uHdopmupatie Munmnctepcteoto 3a npasaa Ha CAL (,MM*) u Komucwjata 3a
xaptvu on BpeaHocTt Ha CAL (,KXB*) 3a uHtepHara nctpara. MIN u KXB 3anoyHaa uctpara 3a akTMBHOCTUTE KOMLITO Gea
npeoMeT Ha wWHTepHata wcTtpara. [omonHWTenHW MHGOpMaUMM BO BPCKA CO WMHTepHATa WcTpara Ce COApXKaHW BO
(hMHaHCUCKUTE 13BeLWTam Ha [lpyWTBOTO 33 MPETXOAHWUTE FOAMHM.

Bo 2011 roamHa, Marap Tenekom cknyuu koHeuHu crioronbu co MM u KXB 3a pewasarse Ha wctparute Ha MMM n KXB
nosp3aHu co Marap Tenekom. Co cnoroabute 3aspluuja nctparute Ha MM u KXB.

Marap Tenekom cknyyu OBeroavilleH OOroBop 3a oanoxeHo roHerse (,J10M) co MM, cnopen koj Marap Tenekom belle
00BMHET 3a NpekpLlyBarbe Ha oapeadute oa FCPA 3a cnipeuyBarse Ha faBarse NOTKYM v 3a [Be NPeKpLyBarba Ha o4peadute
Ha FCPA wTo ce ogHecyBaar Ha BOAEHETO Ha [eNOBHUTE KHUMM U eBuaeHUMjaTa. Bo cornacHoct co 10T, Ha 29 nexkempu
2011 roamHa, Ml nogHece KpueuuHa MHdopMauMja (,MHbopmaumja“) Bo Koja OBMEe OOBMHEHWja Ce M3HecyBaaT a0
OxpyxHuoT cya Ha CAJl 3a Mctounata obnact Ha BupuuHuja. Marap Tenekom ce cornacu ga rv npusHae Hasoaute Ha Ml u
[la Npe3eme 0[roBOPHOCT 3a [ejCTBMjaTa COrnacHo 00BUMHEHUETO M3HeceHo Bo MHdopmauujata. Marap Tenekom ce cnoxu
[a Nnatu KpMBMYHA KasHa BO M3HOC 04 59,6 MUAMOHK amepuKkaHcku fonapu, Aa copabotysa co MIT Bo uaHu nctpark, fa ce
BO3APXKM Of1 KakBK O110 NpeKpLUyBarba Ha COjy3HMOT KpuBUYeH 3akoH Ha CA[l, Ja npoaonku 4a ja cnposeaysa nporpamara
3a ycornaceHocT M Aa nofHecyBa M3BelTaj 3a nporpamara 3a ycornaceHoctT go MM Ha rofMWwHO HWBO BO TEKOT Ha
BpemeTpaereto Ha O, MM ke rv oTdpnm 0bBUHEHM|aTa MO 3aBPLIYBAHETO Ha ABErOAMLLIHKOT nepuoa, aokonky Marap
Tenexkom He ro npekpwu [JOT.

Ha 29 nexemspu 2011 roamnHa, KXB nogrece Tyx6a (, Tyxxb6a“) Bo OkpyxkHuoT cyn Ha CALl 3a JyxxHata 06nacT Ha Hbyjopk 1
npeanoxu KoneyHa npecyna npotus Marap Tenekowm (,KoHeuHa npecyna”). bes aa rv npusHae wau aa rv HerMpa HaBoauTe
Bo Tyxbara, Marap Tenekom ce cornacu KOH NoaHecysareto Ha Tyxbata u goHecyBareTo Ha KoHeuHa npecyda 3a
pewasarbe Ha uctparata Ha KXB. Bo Tyxbara ce HaBemeHu rparaHcku npekpluysara Ha ompenbute on FCPA 3a
CrpedyyBarbe Ha [aBarbe MOTKYM, BOAEHE Ha [ENOBHUTE KHWUMM W eBMAeHUMja U 3a MHTepHW KoHTponu. Co KoHeuHata
npecyna, kojaiwTo betie ogobpeHa oa ctpaHa Ha OxkpyxHWoT cya Ha CALl 3a JyxxHara obnact Ha Hbyjopk Ha 3 jaHyapu 2012
roamHa, Ha Marap Tenekom My e uapeveHa TpajHa 3abpaHa BO O[HOC Ha MPEKPLIYBareTo Ha oBMe oapeadu u ce Hapa o
Marap Tenekom aa nnatu 25,2 MUIMOHK aMEePUKAHCKM [JONapy 3a Bpakare Ha HeneranHo crekHara qobuska v 6,0 MUnMoHn
amepuKaHCKU fonapy kamara Ha TUe CPeACTBa 3a NepuoaoT Npef A0OHECYBaHETO Ha Npecyaara.

Bo koHeunute crnorogbu, MM n KXB r1 semane npensua npujasyBareto Ha [enoto o crtpada Ha Marap Tenekowm,
TeMenHara MHTepHa MUcTpara, KOPeKTUBHUTE MepKKU W copaboTkarta Bo uctparnte Ha MI n KXB. Marap Tenekom npesema
HEKO/KY KOPEKTMBHM MEPKM 3a CrpasyBatbe CO npallarkata wro Hea MAeHTUdHKYBaHW BO TEKOT Ha oBue uctparn. Osue
MEPKKM BK/ydyBaaT YeKOpU KOM MMaar 3a LN pesuaMparse v nonobpysarbe Ha MHTEPHUTE KOHTPOnM Ha Marap Tenekom,
KaKko M BOCMOCTaByBare Ha [lporpama 3a KopropaTvBHa ycornaceHocT. lNporpamata 3a KopropaTtuBHa yCOrnaceHocT ja
nonobpysa CBECHOCTA 3a MOMUTUKMTE M NPOLEdypuTe 3a ycornaceHocT Ha Marap Tenekom no nat Ha 0byku, paboTereTo Ha
TenedOoHCKa /IMHM}A 3a MPUjaBa Ha NMPEKPLIOLM, U MOHUTOPUHIOT M KOMyHWKaLMjaTa co BPpabOTeHWUTE W NOAPYXHULMTE Ha
Marap Tenekom. Marap Tenekom octaHyBa LefIOCHO NMOCBETEH KOH OArOBOPHO KOPMOPATUBHO OIHECYBAHE.

Ha 6 jaHyapw 2012 roguta, Marap Tenekom nnatv KpuBM4YHA Ka3Ha BO M3HOC 04 59,6 MUIMOHM aMepUKaHCKK [1onapy BO
cornacHocT co crnoropbara co MM, a Ha 23 janyapu 2012 roguHa Marap Tenekom nnatv 25,2 MUIMOHKM aMEPUKaHCKM
JOMapu 3a BpaKkare Ha HeneranHo crexkHara [o6ueka W 6,0 MUIMOHM aMepuKaHCKU Oonapy Kamarta 3a mepuomoT npef
[OHECYBAHETO Ha npecyaara BO cornacHocT co crnorogbara co KXB, wro maHecysa BkynHo 90,8 MUIMOHM amMepUKaHCKK
[0M1apy KOULLTO C€ MAaTeHn BO Bpcka co crioroadute co MIM m KXB.

Morope HaseaeHara crnorogba of ctpaHa Ha Marap Tenekom v nospaaHaTa 06Bpcka He 6ea eBUASHTUPaHW BO roguHara
cmetka Ha [lpywiteoto. Osre M3HoCH Hea 0apas3eHn BO KOHCOMMaMpaHuTe hrUHaHCUCKM naBeluTan Ha Marap Tenekom 1 He ce
ofipa3eHu BO roauliHaTa cMeTka Ha [pywTBoTo.

Cnopen uHdopmauumTe WTo My Hea [0CTaBeHM Ha APYWTBOTO 0 cTpaHa Ha Marap Tenekom Al Ha 2 gexemspu 2009
rogunHa, Onboport 3a pesuauja Ha Marap Tenekom Afl, Ha On6opoT Ha anpekTopu Ha Marap Tenekom My goctasu ,MaBeLTa;
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3a Wcrtpara no Opboport 3a pesuauja Ha Marap Tenekom A on 30 Hoemspu 2009 roguHa (BO MOHATAMOLIHMOT TEKCT
,<PrHaneH nseewTa;").

Bo Bpcka co u3pmaBareto Ha PUHANHMOT M3BEWTa] M MHPOPMaLMUTe aocTaBeHu oo [pywTBoTO of cTpaHa Ha Marap
Tenekom, 8o jaHyapu 2010 roguHa MNpetcepatenor Ha OgbopoT Ha aupekTopy Ha [dpywTeoto nobapa npasHa W AaHO4YHa
eKcrepTM3a Of TpeTa CTpaHa 3a MPOUeHKA Ha MOTEHUMja/IHUTe CMETKOBOACTBEHM M [OaHOYHM MMMAMKALMK  LWTO
npou3neryBaar of TpaHCaKLMWTEe M3BPLUEHW Of CTpaHa Ha [pyWTBOTO M Herosara MOAPY)KHMLIA KOWLITO Ce NMpeameT Ha
DUHANHMOT U3BeLTa].

HangopewHwnte ekcnepty WM3roteuja W3eellTan (BO MOHATAMOLWIHMOT TEKCT: ,M3BewTanTe”) 3a HMBHATA MpoOLEHKA W v
noctasuja Masewrante oo Mpetcenarenot Ha Ondopot Ha aMpexTopu Ha [pywTsoTto v o Pakosoactsoto Ha [JpylwiTtBoTo 1
Heroeata MoAapyXHWUa, COoABeTHO. Kako peaynTar, BP3 OCHOBA Ha aHanu3ata Ha [1aHOYHMTE W MPAaBHWTE eKCrepTu M
nHopmaLmuTe WTo My Gea gocTanHu Ha PakoBooCcTBOTO BO BpPCKa CO TpaHcakuuuTte npeamer Ha OuHanHKoT 1aBeLTaj,
belle uaeHTMdKUKyBaH M3Hoc on MK[ 216.577 unjagu Kako MOTEHUMjanHO AAaHOYHO BAMjaHWe 3aedHO CO MoBp3aHaTa
Ka3HeHa Kamarta 3akny4Ho co 31 gekemepu 2009 rogmHa WTO Npouanerysa on TPaHCAKUMUTE CNPOBEAeHU 0 CTpaHa Ha
[pywTBOTO M HeroBara NoapyXHWUA KouwTo ce npeamet Ha PuHanHuoT useewTaj. Bo 2010 roanHa noeHTMUKYBaHUOT
M3HOC BO BPCKa CO MOTEHLMjAIHOTO AaHOYHO BMjaHWe 3aeHO CO MoBp3aHaTa KasHeHa kamata uaHecysale MK[ 227.972
unjaam kou 6ea ucnnatenn Bo 2010 roamnHa cornacHo M3BPLIHA O/yKa, M3AaaeHa 0 CTpaHa Ha Ynpasara 3a jaBHU MPUXOAM.
HcTo Taka, BpeaHocTa Ha egeH gorosop og MK 105.147 unjaau kanutanusupaHa B0 paMKWTe Ha CONCTBEHWUTE akuuu belle
peknacudukyBaHa M OenpusHaeHa cnpotv AkymynupaHa nobweka. [lpyruTe OOrOBOPWM WTO Ce WMOEHTUMKYBAHU BO
OuHaNHWOT 13BELLTa] U M3BELUTAUTE M3FOTBEHW Of AAHOYHWTE W MPABHWTE eKCrepTH BO BPCKA CO TPaHCaKLUMWUTE W3BPLLEHU
oA cTpaHa Ha [lpylwTBoTo 6une npukaxaHi Kako TPOLIOK Bo nosp3aHuTte nepuoam (2001-2007 roamHa).

Bo maj 2008 roamHa, MuHMCTepcTBOTO 3a BHaTpeLiHu paboth (,MBP“) Ha Penybnuka Makenonuja (,PM*) oo Opywtsoto
nogHece oduUMjanHO NUCMEHO Oaparbe 3a MHpOopMaLMM M [OKYMEeHTauuja BO OOHOC Ha OfpedeHu nnakara 3a
KOHCYNTAHTCKW YCMyru W aBaHCHA AMBMAEHOA, Kako W oapeneHu Habasku M morosopu. Bo jyHu 2008 roguHa, JpywitBoTo
[0CTaBM KOMWK 01 NoHapaH1TE OOKYMEHTU.

Bo oxtomepu 2008 roagmHa, MctpaxkHuot cyamja on OcHosHuot cyn Ckonje 1 - Ckonje (KpvBM4YeH cyd) My u3pane
ouumjaneH ncMeH Hanor Ha [lpylITBOTO Aa Npeaane oapeaeHa opurrHanHa gokymeHtaumja. MoaouHa, Bo oktomepu 2008
roavHa, [pywTeoto oduumMjanHo 1 nMyHo ja npenane nobaparara nokymentaumja. Onq MBP 6ea nocTaBeHW qOMOAHWTETHM
nucmeHn 6aparba, npu wro dpylwtsoTo ja 0be3beam nobapaHara JOKyMeHTaLM|a.

Bps ocHosa Ha jaBHW uHdopmauun goctantu on 10 mexemspu 2008 roonHa umame cosHaHuja deka OpmenoT 3a
opraHuaupaH KpumuHan npu MBP v npenan pocuejata Ha Kaduenapwjata Ha OCHOBHOTO jaBHO OOBMHWTENCTBO 3a
OpraH1aupaH KpuMuHan 1 Kopynuuja co Npeaior aa ce nokpeHe KpueruyHa noctanka npotue Atuna CeHapeu (nopaHeteH
naBeH W3BpLUeH anpekTop Ha MakenoHcku Tenekom Afl - Ckonje), Pond Mnat (nopaHelueH [naBeH UHAHCUCKKU IMPEKTOP
Ha MakenoHcku Tenexkom All - Ckonje), Muxann KedanojaHuc (noparetieH unex Ha Onbopot Ha anpexTopu 8o KameHumocT
W nopaHelleH YneH Ha onbopoT Ha AMPeKTopW BO TenemakedoHuja) 1 3ontaH Kuujyxac (nopaHetieH MaseH W3BplueH
OMPEKTOP Ha KaMeHUMOCT 1 nopaHelleH HeussplueH YneH Ha Onbopot Ha avpekTopu Ha Makenorckn Tenekom ALl - Ckonje)
nopa/u 0CHOBaHO COMHEHME 3a U3BPLLIEHO KPUBMYHO A0, 3a OBME N1La ce npeasara aa buaar 06BvMHeTH 3a ,3n0ynotpeda
Ha cnyx6eHa JOMKHOCT M 0BNacTyBara” Ha HUBHWUTE nosuumm Bo MakenoHcku Tenekom ALl - Ckonje npeky CKyuyBarbe Ha
[IOrOBOPM 32 KOHCY/TAHTCKM YCyTM BO OfHOC HA KOWLLITO HeMaso Hamepa HWTy nak nortpebda of Kakeu Ouno ycnyru sa
BO3BpAT.

OcHosHuot cyn Ckonje 1 Bo Ckonje, McTpaxkeH ofaen 3a opraHMavpaH KpUMUHan 4ocTaBu nokaHa Ao [pylwTBoTo BO BpCKa
CO KPWBMYHMTE MPHjaBK MPOTMB MPETXOAHO HaBedeHUTe Ninua W nobapa wsjasa nanu JpywTBoTO NPeTpneno Kakeu 6uno
LITETU KaKo pesynTar Ha HaBefeHUTe OrOBOPY 3a KOHCYNTAHTCKM YCIyru.

Mo Hekonky of/IoXKyBara Ha CYyACKOTO POYMLITE 3a MCTpakHaTta nocTanka wrto ce Boan npu OcHosHuoT Cyn Ckonje 1
Ckonije, Ha pounwiteto ogpxkaHo Ha 13 anpun 2009 roguHa, npetcraBHuumnTe Ha MakemnoHcku Tenekom Al - Ckonje ro
npe3eHTMpaa CTaBoT Ha [pyWwTBOTO AeKa 3eMajku ja npemdBwa TEeKOBHATA HEe3aBMCHA MHTEpHA McTpara CrposedyBaHa of
ctpara Ha White&Case, a ogobpeHa o ctpara Ha OgbopoT Ha aupekTopu Ha [pylwTBoTo, NPepaHo € Aa Ce HajaBu Kaxksa
6uno wreTa KojawTo 61 MoXena fa fuae NpUUMHETa Co CNPOBEYBaHETO Ha HABEIEHNUTE AOrOBOPH UK BO BPCKA CO HUB. Ha
11 maj 2010 roguHa belue n3BeaeHa ekcrnepTMsa u excnepti oo MuHKCTepCTBOTO 3a npasaa Ha Penybnvka Makenownwja -
KaHuenapuja 3a cyacka ekcneptuaa - Ckonje, nobapa JOMOMHUTENHM JOKYMEHTHU 0f CTpaHa Ha [pylTBoTo CO Len fga ce
MnoaroTeW excrieptuaara. Excneptnre nobapaa AOMOMHWTENHM MHMOPMALIMKM BO BPCKA CO OAPENEHM [IOrOBOPH CKAYYEeHH BO
2005 n 2006 roauHa, v nospsanute daxtypu. Ha 1 Hoemspu 2010 roamHa [pywTteoto rv cobpa W foctasu HapaHuTe
“HdopMaumu/nokymeHTH o KaHuenapuja 3a cyacka ekcrnepruaa.
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Ha 14 mapt 2011 roamna, on OcHosrroT cyn Ckonje 1 [pywteoto 0o6M NPUMMEPOK 0f NOKYMeHTOT “Haoa v mucnerse”, on
HoemBpy 2010 rogmHa, usnameH oa bupoto 3a cymcko BewTadere Ha OcHoHMOT cyn Ckonje 1 kako pesyntar of
BelTadereto. [lokymeHTOT ,Haon n mucnerse” ce ogHeCyBa Ha v COAPXKM 3aKny4oLM 3a NeT AOrOBOPK CKyYeHu co Yantexc
n Kocmotenko o 2005 1 2006 roamHa, a Kou npetxoaHo bune pasrnepaqu oa ctpaHa Ha Onbopot 3a pesuanja Ha Marap
Tenekom. Bo nokymeHToT “Haon u mucnerse” ce 3akiyyysa aeka, Bp3 OCHOBA Ha OBME [OroBOpU Bune HanpaBeHu Manatoum
BO u3Hoc of 3,975 MunuoHmM espa of, ctpaHa Ha dpywteoto u KameHnmocT koH YanTeke “6es3 nokas 3a U3BpLIeHH yenyrn”;
COO0[IBETHO, aKLIMOHepu1Te Ha [pyLuTBoTo M KaMeHMMOCT, MPONOPLIMOHANHO Ha HUBHUOT aKLMOHEPCKM yaen, NpeTprene Wwretu
BO MOrope HaBedeHWOT BKYMNEH M3HOC Kako pesynTar Ha HamaneHuTe CpeacTsa 3a nnakare Ha aveuaeHaa Bo 2005 n 2006
roguHa.

Bps ocHoBa Ha jaBHO pocTanHuTe MHMOPMALMM MMaMe Co3HaHWe geka jasHuoT obsuHuten o 2011 rogmHa nogHen
00BMHWTENEH aKT NpoTHB r-ouMH CeHapew, r-amH Kuwijyxac u r-oud Tnart, Ho He W npotus r-auH Kedbanojanuce. Cyackoto
pounLLTe ce oapxa Ha kpajot Ha 2011 roamHa, HO Belle 0mNoXeHO Braejku CyooT He MoxeLle Aa ro 06e3bean NPMCYCTBOTO
Ha HWATY eaeH o[ 0bBuHEeTUTE. [IpYLITBOTO, KAKO OLLTETEHA CTpaHa BO 0BOj Cy4aj, Hema Aob1eHO oduLmjanHa cyacka nokaHa
3a POYULLTETO.

Cnopef npalarbara NOCTaBEHW O[] CTPaHa Ha MCTPAKHKOT cyauja 61 MOXeno [a ce 3aKnyyu [eKa jaBHUOT 0OBUHUTEN o
ocnosysa [lpyLITBOTO Kako OWTETeHa CTpaHa o4 AejcTeujaTa Ha 0bBuHeTUTe. Cenak, BPp3 OCHOBA Ha COAPXKMHATA HA HANOroT
3a BellTaYerbe M3OaneH Of MCTPaKHMOT cyamja, U BP3 6as3a Ha BellTa4ereTo, MOXe fa Ce 3aK/yyu AeKa cera OLTeTeHM
CTpaHu ce akuuoHepuTe Ha [pywTsoto (Kamenumoct ALl Ckonje, Penybnunka MaxkenoHuja v ManUMHCKWTE akUMOHEPK), a
OTTyKa W OpKaBHUOT BylieT, buaejku Penybnuka MakegoHuja e akumoHep 8o [pywTeoto. [Mopaau Toa, jaBHUOT 0OBUHKTEN
Tpeba ga nojacHW Koj ce cMeTa 3a OLITETeHa CTpaHa BO OBOj KOHKPETEH CMyYaj, LUTO € Of roNemMo 3HaueHe 3a nosuumjara Ha
ﬂpyLLITBOTO BO OBaa nocrtanka W 3a HeroBuTe MOoHaTaMOLIHM aKTMBHOCTU. BO MOMEHTOB HeMa HWKaKBU MHOUKaLUUK OeKa
[pylITBOTO MOXE [a Ce CMeTa 3a OArOBOPHO M Aa My C€ HanMoXK Oa nnatv NeHamm WK Napu4Hy KasHu 3a KpWBMYHATA
nocTanka KojalTo e MHULMpaHa NPOTUB NOeaAMHLMTE M COOABETHO [IpYyLITBOTO HEMA NMPU3HAEHO PEe3epPBHPatLE.

Ha 23 despyapn 2012 roguHa [pywtsoto 0obu HGaparse 3a [OKyMeHTaLMja o Ynpasara 3a (oMHaHCUCKA Monuumja Ha
MwuHWCTepcTBOTO 3a (hMHaHcMM Ha PM BO Bpcka €O odpedeH [OrOBOP 3a KOHCYITAHTCKWM YCAyrM M MoBp3aHarta
[OKyMeHTaLmja, konwTo 6ea goctasenn 1 0o White & Case Bo TekOT Ha MHTepHaTa UcTpara. [IpyLiTBOTO COOABETHO OAr0BOPU
Ha 6aparbeTo.

Hemame cosHaHuja 3a 6M0 Kakeu MHMOPMALMK KAKo pe3ynTaT Ha Baparba of O6Mno Koe perynatopHo Tefo W apyru
HABOPELLHM CTPaHW, OCBEH OHME OMMLLAHM MOrope, Of KoM 61 MOXese fa 3aKny4nMe [eKa roouLlHUTE CMETKM MOXe aa
6u1aar HeTOUHM, BKYYYBAjKM FO U ePEeKTOT 0 MOXKHW HE3aKOHCKM AejCTBa.
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2. OCHOBA 3A USIrOTBYBAHE HA TOOULLHATA CMETKA

OBaa roguiwHa cmeTka, BO CUTE MaTepuja/iHi W3HOCU € MOArOTBEHA BO COrMIACHOCT CO 3aKOHOT 3a TProBCKW ApyLITBA
(o6jaseH Bo CnyxbeH BecHuk Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10 48/10, 24/11 u 166/12) u MpasunHukoT 3a
BOAEHE CMETKOBOACTBO (M3mameHn Bo Cnyxber BecHuk Ha PM 6p. 159/2009 w 164/2010), kagewto 6ea objaseHn
MeryHapooHWTe cTaHgapaM 3a duHaHcucKo u3secTyBarbe (MCDOU), om MCOU 1 po MCDOU 8, MeryHapoaHute
cmetkoBomcTeeru ctaHgapar (MCC) og MCC1 no MCC 41, Tonkyeamata Ha Komucujata 3a TONKyBakbe Ha MeryHapogHO
uHaHcucko nasectyBarbe (KTM®PK) og KTM®U 1 no KTM®KW 17 1 Tonkysarsata Ha [10CTOJHUOT KOMUTET 3a TonkyBarse KT
on NKT 7 go MKT 32. MCO®WN 9, MCPU 10, MCDU 11, MCDOU 12, MCDU 13, KTMDU 18, KTMDU 19 n KTMDU 20 He ce
BK/Iy4eHU BO [paBUIHUKOT 3a BOAEHE CMETKOBO/CTBO W He Ce NMpuMeHeTu o cTpaHa Ha [pywtsoro. MCOW (BknydyBajKu
MC®W1), 6ea npeuuHo objaenn Bo CnyxbeH BecHuk Bo 1997 rommma u otroraw 6ea HEKOKY Matv axypypaw.
MocnenHoTo axypuparse bewwe 8o gexemspu 2010 roguHa.

[lpyLITBOTO 'Y NPUMEHYBA CHTE PeeBaHTHU CTaHdapaM, U3MEHM v ToNKyBarba ko 6ea 06jaBeHn Bo Cny>kHeH BECHMK.
loauiiHaTa cMeTKa e NMpuKaxaHa B0 MakeJOHCKM 1eHapH.

M3roTeyBarbeTO Ha roauiiHaTa cMeTka noapasbupa PakoBOACTBOTO Aa BPLUM MPOLIEHKM WM NMPETNOCTaBKK KOW Brujaat Bp3
NPUKaXaHWTe M3HOCK BO rodMliHAaTa cMeTKa W HenelikuTe NoBpa3aHK co Hea. [lenoBute KoM BKIyYyBaaT BUCOK CTeneH Ha
MPEeTNoCTaBKM U KOMMIEKCHOCT MW Kafe LWTO NPOLEHKUTE U MPETNOCTAaBKUTE Ce 3HAYajHW BO OAHOC Ha roAuiuHaTa CMeTKa
ce npuKaxaHu Bo benetuka 4. PakTMUKUTe PesynTaTi MOXe [1a ce PasnMKyBaaT of] TUe NPOLIEHKM,

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

CMeTKOBOACTBEHUTE MOMWUTUKM CE KOH3UCTEHTHU CO OHWE KOW Ce NMPUMEHETN BO MPETXOAHUTEe roAuHW, OCBEH akKO He €
MOWHaKy HaBedeHo.

3.1. TpaHcakuuu Bo cTpaHcka Banyta

3.1.1. ®yHKuuoHanHa v npeseHTauMcka BanyTa

["ogWwHaTa cMeTKa e NpukaxaHa BO MaKeJOHCKM ieHapy Koj e hyHKUMOHaNHa U npe3eHTauumcka BanyTa Ha [pywTsoTo.
3.1.2. TpaHcakuuu u canga

TpaHcaKuMuWTe BO CTpaHCKa BasyTa Ce MCKaxyBaaT BO [eHapW Crnopef KypcoT BaXeYkM Ha AEHOT Ha TpaHcakuujaTa.
MoHeTapHHTe cpeacTsa v 0OBPCKM MCKaKaHW BO CTPAHCKa BasiyTa Ha [aTyMoT Ha BMnaHcoT Ha cocTojba ce mpeTopaar Bo
[IeHapK Crope[] CPeAHWOT KypC BaKeUYKW Ha [IeHOT Ha BunaHcoT Ha cocTojba, a NPUXOANTE U PACXOAWTE NPOW3Ne3eH! of
0Baa OCHOBA Ce NpKU3aHaBaar Bo bunaHcoT Ha yenex (PuHaHcucku npuxoan/pacxoam). HemoHetapHute cpeactsa v 06BpCKu
MCKaxkaHW BO CTpaHCKa BaslyTa Ce MpeTBopaart BO AeHapW Copes KypcoT BaXKEUKU Ha IEHOT Ha TpaHcaKkLymjaTa.

[leBn3HuTe cpeacTsa co kou WTo pabotn [pywiteoTo ce npetexHo espa (EYP) u amepukaHcku nonapw (YCL).

OduumjantmTe kypcesn Baxeukn Ha 31 aekemspu 2012 1 2011 roamna Hea Kako WTo cneau:

2012 2011
MKA MKAO
1YCA 46,65 47,53
1EYP 61,50 61,51

3.2. ®UHAHCUCKMN UHCTPYMEHTH

DUHAHCUCKM MHCTPYMEHT € OWI0 KakOB [IOrOBOP KOJWTO MPEaW3BUKyBa (DUHAHCMCKO CPEACTBO Kaj e[eH EHTUTET M
(hrHaHCHCKa 0OBPCKA MM COMCTBEHUUKM MHCTPYMEHT Kaj Py eHTUTET.

®uHaHcUcKWTe cpeacTsa Ha [IpyWwTBOTO BKAyYyBaaT NapuyHK CPELCTBA U EKBUBANIEHTU Ha MapUYHU CPECTBa, AENO3UTU BO
6aHKH, COMCTBEHUYKM MHCTPYMEHTM Ha [PYrW eHTUTETW (DACTONOX/IMBK 3a Npoaaxba M no 06jeKTMBHA BPEOHOCT MPeKy
nobvekara wnu sarybata) v OOrOBOPHM MpaBa Oa NPUMW MapuyHK cpedctsa (nobapyearba Of KynyBadu WM OCTaHaTK
nobapyearba) M1 Apyro PUHAHCMCKO CPEACTBO Of APYr EHTHTET.
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DuHaHcKcKuTe 06BPCKM Ha [IpywTBOTO BKy4yBaaT 0OBPCKM KOM MPOW3/erysaar of [OroBOPHWTE 00BPCKM Oa ucropada
napu4HK CpeacTea wnu Apyru MHAHCUCKK CPeCcTBa Ha APYr EHTUTET (HelepuBaTBHM (hMHAHCUCKK cpeacTea). Bo ocHoBa,
(hMHAHCHCKIUTE 0OBPCKM BKYy4yBaaT 0OBPCKU KOH 006aByBaYM 1 OCTaHATH 0OBPCKM.

3.2.1. duHaHcUckU cpeacTea

[pywTBoTO rv Knacudukysa PUHAHCUCKWTE CPEACTBA BO CNIEAHWBE KATErOPUM:

a) (hMHAHCWCKM CPECTBa NO 00jeKTMBHA BPEAHOCT Npeky nobuskara wnv sarybara
6) 3aemu v nobapysarba
B) (hMHAHCWCKM CPECTBA PACMONOXKIIMBM 3a Npoaaxkda

Knacuukaumjata 3aBMCM Off LenWTe 3a KOWMWITO Ce CTeKHaT OBMe CpeacTBa. PakoBOACTBOTO ja onpeaenysa
Knacudukaumjata Ha PUHAHCUCKKUTE CPEACTBA MPW MPBUYHOTO MPU3HABAHE.

CraHgapoH1Te npoaaxbu v Kynysarba Ha PUHAHCKUCKM CPEACTBA Ce NPU3HABAAT Ha AATYMOT Ha TPryBatbe, T.e. Ha 1aTyMOT Ha
Koj [pywTBoTo Npeseno obBpcka 3a npogaxkda Wau Kynysarbe Ha CPeacTBOTO. MHBECTULMUTE NPBMYHO Ce MpU3HaBaaT Mo
06jeKT1BHA BPEOHOCT MYC TPaHCAKUMCKMTE TPOLOLUM 3a CWUTe (DMHAHCWUCKM CPEACTBA KOWLITO HE C& MpuKaaHu Mo
06jeKT1BHA BPeAHOCT Npeky Aobuskara unu 3arybata, PUHAHCUCKUTE CpeacTBa MPUKakaHu No o06jeKTMBHA BPeAHOCT NpekKy
nobuskara unu 3arybata NpBUYHO Ce NpU3HaBaaT no 0b6jeKTMBHA BPeJHOCT, a TPAHCAKLIMCKMTE TPOLLOLIM Ce NPU3HABAAT Kako
TPOLWOK BO bunaHcoT Ha ycnex.

Ha cekoj patym Ha 6unaHcoT Ha cocTojba, [pylTBOTO MpPOLEHyBa Janu MMa OOjeKTUBHM [0Ka3W aAeka (PUHAHCMCKOTO
CPeacTBo € olTeTeHo. ocTojaT 06jeKTHBHM JoKa3M 3a OLITETyBarbe JOKOMKY KAKO PesynTaT Ha HacTaHW Ha 3aryba WTo ce
cny4vune no NPBUYHOTO NPU3HaBaHE Ha CPeaCcTBOTO MMa B}'IMjaHMe Ha npoueHeTuTe MOHW NapuYHU TEKOBKU Ha d)MHaHCMCKOTO
CPEeACTBO UKW rpyna Ha PUHAHCUCKM CPEACTBA KOM MOXAT CO CUIYPHOCT Aa Ce NpoLieHar.

3arybute of owwTeTyBare Ha (hMHAHCKCKU CPEACTBa Ce NpK3HaBaaT BO bUMaHCOT Ha ycrnex HacmpoTH CMeTKM 3a MCnpaBKa 3a
[ia Ce Hamanu ceraiwHara BpeaHOCT Ce A0 AenpuaHasare Ha (MHaHCMCKOTO CPeACTBO, KOra HeTo ceraliHata BpeaHOCT
(BKNy4yBajKM U BUNO KaKBK 3arybu Of OLUITETYBaE) Ce AenpuaHaBa of bunaHcoT Ha coctojba. [lobuekute nnm 3arybute npu
LENpU3HaBareTo Ce NMPecMeTyBaar Kako pasnvka NnoMery NpUaMBKUTE of Npoaak6a W HETO ceraliHata BpeHOCT KOjallTo e
LenpusHaeHa.

®uHaHCUCKWTe CpeacTBa NpecTaHyBaar 4a ce NpM3HaBaar (AenpuaHaBare) Kora npaBoTo Aa ce Nnpumaar napuyHu NpUnmem
Ofl UHBECTHLIM]ATA & MCTEYEHO MM MPEHeCeHO M [IpylITBOTO MM MMa MPEHECEeHO 3HaYajHUTe PUSKLM WM NPUO0OMBKK Of
COMCTBEHOCTA.

(a) DUHAHCHUCKM CPecTBa NPUKaXKaHu no 06jeKTUBHA BPeaHOCT npeky nobuskara unu sarybara

OBaa Kateropuja rv COapXu OHWe (DMHAHCWMCKM CPEacTBa MpuKaxaHu no 00jeKTMBHA BPEOHOCT Mpeky OoOMBKATa WM
3arybarta npu HMBHOTO MPBMYHO MPU3HaBaHbe. PUHAHCMCKOTO CPEACTBO € KNacumKyBaHO BO OBaa Kareropwja OKO/Ky e
TaKa ofpeaeHo Ofl CTpaHa Ha PaAKOBOACTBOTO KOe [IOHEeCysa OfyKW 3a Habaska M npomaxbda BP3 OCHOBA Ha HWBHATA
00jeKTMBHA BPEOHOCT BO COMMACHOCT CO MHBECTMLMOHATA CTpatertja Ha [IpywTBOTO 3a dyBarbe Ha BOXyBarbara BO
COMCTBEHOTO NOPTAOIMO CE 10 MOMEHTOT Ha M0jaByBarbe Ha MOBO/IHM NasapHM YCI0BK 3a HUBHA NPOAaxK6Ha.

DUHAHCKUCKUTE CPECTBA MPUKaXKaHn Mo ObjeKTMBHA BPEOHOCT Mnpeky nobuekara wiu 3arybata nocnenosaresHo ce
npuKaxkysaar no ob6jekTnsHa BpeaHocT. [1o6uBKUTEe U 3arybuTte KOMIITO MPOW3ferysaar Of nMpoMeHarta Ha 06jeKTMBHaTa
BPEOHOCT Ha (PMHAHCUCKMTE CPEACTBA MO 06jeKTMBHA BPEAHOCT NpeKy Jobuekara unu sarybara, ce npusHasaar Bo bunaHcor
Ha ycnex (PUHAHCUCKM NPYUXOaM/pacxoiu) BO NepuoioT BO KOj HAacTaHyBaar.

MpWx0[0T 04 AMBMAESHOM O (DUHAHCUCKUTE CPEACTBA MO 06jeKTMBHA BPeOHOCT Npeky fJobuBKara unu 3arybara, ce npusHasa
BO BrnaHcoT Ha ycnex kora e BOCMOCTaBeHO MpaBoTo Ha [pyliTBoTo Aa ja no6ve Hannarara Ha uctara 1 Kora eKOHOMCKMTE
KOPWCTK Ce BepojaTHHM.

(6) 3aemu 1 nobapysarba

3aemute v nobapyearbara Ce HefepUBaTMBHU (DUHAHCMCKM CPEACTBA CO (MKCHM WMAW OETEPMWUHMPAHM MaKarba KOU He
KOTMpaaT Ha aKTMBHMOT masap. Tue ce BKIy4YeHW BO TEKOBHW CPEACTBA, CO WMCKIYYOK Ha OHWE uMe [ocrneBare e no 12
MeceLu, Mo aatymot oa OunaHcoT Ha cocTojba. Osue ce knacuduLMpaHi Kako HETEKOBHM CPEACTBA.

CnefHvBe CTaBKM Ce BKYYEHW BO Kateropujara ,3aemMu 1 nobapysara“:
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- napu4Hu cpencTsa N eKBMBaEHTU Ha MapnUyHUTE CpeacTBa
- [1enosuTv Bo BaHKu

- nobBapysarba 0f KynyBauure

- ocraHatu nobapysarba

- 3aemu Ha BpaboTeHu

- nobGapysarba 1 3aeMu Ha TPETU LA

3aemuTe 1 nobapysarbara NPBUYHO Ce NPU3HaBaar no 06jeKT1BHa BPeAHOCT, a NOC/ef0BaTe/HO Ce MepaT N0 amopTHU3MpaHa
BPEIHOCT KOPUCTE]KM O METOAOT Ha eheKTUBHA KamaTHa cTarka.

I'IapuqHu cpeacTtea U eKBMBaNIEHTU Ha Napu4HUTe cpeacrea

MapuuHuTe CpencTsa M eKBMBANIEHTUTE HA MapWYHWTE CPeacTBa Ce COCTojaT Of CPeAcTsa BO OnarajHa, 4eno3WTH Mo
BMYBAHE W OCTAHATU KPATKOPOUHU BUCOKO IMKBUOHM UHBECTULIMM CO POK HA JOCMEAHOCT O TP MECELM UMK MOMAKY.

[lokonky ce cnyuu Ucnpaska Ha BPEOHOCT Ha NapWYHK CPEACcTBa W eKBMBANIEHTU Ha MapuyHWTe CPeacTsa, WcTata Ke buae
npvaHaeHa Bo bunaHcot Ha ycnex (PUHAHCUCKM pacxou).

Mob6apysara o Kynysauute M octaHati nobapysatba

Mobapysarbata 04 KynyBauWte M ocCTaHaTMTe nobapyBarba MPBUMYHO Ce NpusHaBaaT Mo OOjeKTUBHA BPeAHOCT, a
NOCNeaoBaTeNnHo ce Mepar no aMopT1aupaHa BPeaHOCT KOPUCTEJKK o METOAOT Ha e(DEKTUBHA KaMaTHa CTanka v HamaneHu
3a MCMpaBKa Ha BpedHOCTa 3apaauM oliTeTyBarbe. Vcrmpaskata Ha BPEOHOCT 3apaiu OlTeTyBare Ha nobapysarbata of
KyrnyBaduTe 1 0cTaHaTMTE NobapyBara ce PopMm1pa Kora nocTojar 00jeKTUBHM AoKasu Aeka [pylTBoTo Hema ga Moe 4a rv
HamnnaT1 cuTe 4ocneaHt M3HOCH COTMAacHO OPUIMHAHUTE YCIOBK Ha N0OapyBarbeTo. 3HAYajHUTE PUHAHCUMCKM NOTELIKOTUM
Ha [O/MKHMKOT, BepojaTHOCTa [eKa Ke Be3e BO cTeyaj UM (MHaHCKHCKa peopraHu3aumja M 3agoUHeToTo MNiaKarke ce
CMeTaaT 3a MHAMKATOpH feka NobapyBarbeTo e OLWTETEHO.

[lokonky nma 06jeKTMBHM [0KA3W [leKa HacTaHano OLITETyBarke Ha 3aeMu W nobapyBarba NMPU3HAEHW MO aMopPTU3MpaHa
BPEAHOCT, M3HOCOT Ha MCMpaBKkaTa Ha BPedHOCT Ce YTBPAyBa Kako pa3nuka Mery cerawHata BPeaHOCT Ha CPeACTBOTO W
cerallHaTa BpeaHOCT Ha NPeaBUAEHUTE UOHW NAapUYHK TEKOBM (MCKITYYyBajKM MM MOHWUTE KPeauTHU 3arybu KoW ce yluTe He ce
C/yYeHW) [MCKOHTMPAHWU CO OpuUrMHanHata edexkTMBHa KamaTHa ctanka Ha (PUHAHCMCKOTO CPeacTBoO (T.e. edekTMBHaTa
KamarTHa cTanka npecMeTaHa Ha NPBMYHOTO NpuaHasarbe). CerallHata BPe4HOCT Ha CPELCTBOTO € HamaneHa CO KOPUCTEHE
Ha CMeTKa 3a UCTpaBKa, a M3HOCOT Ha 3arybara e npuaHaeH Bo bunaHcot Ha yenex (Pacxoau o paboterseto - BpenHocHo
ycornacyBare Ha TeKOBHU Cpe/iCcTBa).

Monutvkara Ha [IpywTBOTO 3a rpynHa npoLeHka 3a olwTeTyBare ce 6asmpa Ha crtapocHata CTpyKTypa Ha nobapysarbata
nopazu ronemmoT 6poj 01 PENaTMBHO CIMYHU BUOOBM Ha KyMyBayM.

3a HajronemuTe KynyBauu WU CTPaAHCKWTE KynyBauu, Kako M 3a KymyBauW KOW Ce BO MPOLEC Ha NWMKBUAALMja UK cTevaj,
“crmpaBkata € npecMeTaHa Ha wHAMBMOyanHa ocHosa. Bo 2011 roauHa [pyliTBOTO M3BPWM [O€TanHa aHanMsa Ha
noptdonujata Ha KynyBadu, U BO MHAMBWIYANHOTO BPEAHYBAHE M1 BK/YYM UCTO Taka M KOPUCHULIMTE HA MHTEPKOHEKLMCKM
ycnyrv. MHamBrayanHo BpeHyBake UCTO Taka Ce BPLUM BO CreLjanHU OKOTHOCTM.

Kora no6apysareTo o[ KyrnyBadoT e HeHannarmmeo, ce oTnuiysa B0 bunaHcor Ha Yenex (OctaHatv pacxoam of, paboTerero)
CO MapasenHo 0cnoboyBarke Ha Kymy/MpaHara Wcrpaska Ha CMeTKara 3a MCrpaBka Ha nobapysarbara Of KyryBauuTe.
NocnenoBatenHuTe Bpakarba Ha MBHOCKTE MPETXOAHO OTMMLLIAHK Ce NMPU3HaBaaT Kako npuxod Bo bunaHcoT Ha ycnex.

[loKorKy BO HEKOj MOCeN0BATENEH NEPUOL U3HOCOT Ha OLLITETYBAHETO Ce HAaMaM U TOa HaMarlyBare 06jeKTMBHO MOXe fa Ce
MOBP3€e CO HACTaH KOj HAaCTaHas MoC/ne MPU3HaBaHETO Ha OLITETYBAHETO (KAaKO Ha NMpuMep noaodpyBarbe BO KPEAMTHWOT
PEJTUHT Ha [JO/MKHUKOT), MPeTXOaHO NpuaHaeHara 3aryba Ke Ouoe BpateHa CO KOpeKLMja Ha CMeTkata 3a UCrpaBka Ha
nobapysarkata. CerawHara BpegHOCT Ha (PUHAHCUCKOTO CPEACTBO Ha [ATyMOT Ha KOj Ce BpaKa 3arybara He cMee da ja
HaJMKWHE amopTHanpaHara BpeaHoCT Koja 61 Gruna npecmeTaHa AOKOMKY OWITETYBaHETO He O1no npusHaeHo. BpeaHocTa Ha
BpaTeHara 3aryba ke buae npusHaeHa Bo bunaHcot Ha ycrnex kako Hamanysarse Ha Pacxoaute of pabotereto (BpenHocHo
ycorfnacyBarbe Ha TeKOBHWUTE CPeACTBa).

M3HOCHTE KOM Ce Iomxar KOH 1 nobapysaar of Apyr1te MPEXXHM OMepatopu Ce NMpUKakaHW Ha HETO OCHOBA BO CrydauTe
Kade nocToM npaso 3a npebuBarbe M M3HOCMTE Ce MOAMMPYBAAT HA HETO OCHOBA (Kako Ha mpumep nobapysarbata
06BPCKMTE MOBP3aHU CO MeryHapoaeH coobpakaj).
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3aemu 3a BpaboTeHH

3aemuTe 3a BpaOOTEHM MPBUYHO Ce MPU3HABAAT Mo 06jeKTMBHA BPEOHOCT, a NOC/eaoBaTe/IHO Ce Mepar No aMmopTU3upaHa
BPEOHOCT KOPUCTEjKM FO MEeTOLIOT Ha ePeKTMBHA KaMaTHa CTanka.

Pasnukara nomery HOMMHanHaTa BPeaHOCT Ha JafeH1Te 3aeMu 1 NpBUYHaTa 00jeKTHBHA BPEOHOCT Ha 3aeMUTE 38 BPaBOTEH!
Ce MpW3HaBa Kako oaHanpe nnarexHn 6eHedmumnn Ha pabotequn. Kamarute on gageHure 3aeMu NpecMeTaHu no MetodoT Ha
edeKTBHA Kamara Ce Npu3HaBaar Kako (MHAHCUCKM NPUXOaM, [ofeKa ooHanpen nnareHute 6eHeduummn Ha BpaboTeHnTe
ce amopTuampaar kako OctaHati TPoWwouu 3a BpaboTeHWTe BO BUnaHcoT Ha ycnex, paMHOMEPHO 3a BPEMETPaeHETO Ha
3aeMoT.

(8) DUHAHCKUCKM CPEOCTBa PaCTONOXIMBK 3a NpoaaxOa

DUHAHCKCKM CPeacTBa PAcronoxXIMen 3a Npoaaxda ce HeleprUBaTMBI KOM CEe UK OfPeeHN BO 0Baa KaTeropuja uiu He ce
KnacuduUMpaH1 BO HeKoja Of ApyruTe KaTeropuu. Tve ce BKyYeHW BO HETEKOBHWUTE CPECTBA OCBEH ako PaKOBOACTBOTO
“Ma Hamepa da v npomamde huHaHCUCKWTe cpeacTBa BO pok of 12 Meceuu of OaTyMOT Ha OWnaHcoT Ha cocTtojba.
CrekHyBarbeTo W mpogaxkbdata Ha (DUHAHCUCKUTE CpefcTBa Ce MpU3HaBaaT Ha [OEHOT Ha TPryBareTo - AAaTyMOT Ha KOj
[pywTBoTO CE 06BP3YyBa Aa Kynu UK Npoaaae Hekoe CPEACTBO.

Mo NPBUYHOTO NPH3HABAHE, CHTE (DMHAHCUCKM CPEACTBA PaCcTONOXIMBM 3a Npodaxba ce Mepar no 00jeKTUBHA BPeaHOCT CO
MCKYYOK Ha HEKOj MHCTPYMEHT KOjLITO HE € KOTMPaH Ha akTMBHWOT Nasap v Yuja LITO 006jeKTUBHA BPeAHOCT HE MOXE PeanHo
[a ce M3Mepu W BO TOj CMyyaj UCTMOT Ce MpuKaxkyBa No HabaBHa BPEAHOCT, BKAYYYBAjKU M TPAHCAKLMCKUTE TPOLLIOLM
HamaseHu 3a TPOLIOLMTE Ha OWTeTyBareTo. Hameparta Ha [IpywTBoTO € ga rv OTyrM OBMe CPEeACTBa Kora Ke ce rnojasar
MOBO/MHM YCMOBM Ha Na3apoT 3a HWBHA Npoaaxoba. [IpomeHuTe Ha 06jeKTMBHATA BPEOHOCT Ha (DUHAHCUCKUTE CPEACTBA KOU Ce
KnacuuKyBaHW Kako pacnonoxaueu 3a npogaxda ce npuaHasaar Bo M3selTajoT 3a octaHata ceondarHa qobuska. Kora
(hMHAHCUCKUTE CPEACTBA, KNacUdHKyBaHU Kako pacnofoXIrMBKM 3a Npodaxoa Ke ce Npoaanart Uiu Ke NpeTpnat oWTeTyBarbe,
aKymynupaHara objeKTMBHa BPEeAHOCT, MPHU3HaeHa BO KamMTanoT, ce BKAydyBa BO bunaHcoT Ha ycnex, kako gobuska umu
3aryba o/ BNOXyBarba BO XapT1K Of, BPEAHOCT.

[pylTBOTO OLIeHyBa Ha CeKoj AaTyM Ha GUNAHCOT Ha CoCToj6a Aanu MMa 06jeKTUBEH 0Ka3 Aeka (MHAHCUCKOTO CPEACTBO e
owTeteHo. OBjeKTMBEH [0Ka3 3a OLITETYBaHE UMA, KOra KaKo PesynTaT Ha HacTaHW Ha 3aryba Kou ce Cy4nse no npBuYHOTO
MNPU3HAaBaHE Ha CPENCTBOTO MMa BiWjaHWe BP3 NPOLEHETUTE UOHU NapUYHK TEKOBW Ha (MHAHCMCKMUTE CPEACTBA WK rpynaTa
Ha (PMHAHCUCKM CPeaCTBa KOWM MOXKAT CO CMIyPHOCT aa Ce MpoLieHar.

[lokonky MocToM TakoB [0Ka3 3a (OMHAHCMCKM CPeACTBa PAcronox/IMBM 3a npomdaxda, KymynatuBHaTa HepeanManpaHa
no6uBKa (IOKOMKY NMOCTOM) e pexknacuduumpaHa on M3sewwTajot 3a octaHara ceondarHa nobvska Bo bunaHcot Ha ycnex u
Cekoja ocTaHaTa pas/ivka € WMCTO Taka NpuaHaeHa BO bunaHcoT Ha ycnex (PuHaHcUcKM npuxoau). 3arybute nopaau
olITeTYBate NPU3HAEHW BO BrnaHcoT Ha ycnex 3a KanuTanHu MHCTPYMEHTU He ce MpU3HaBaaTt NMoBTOPHO Npeky bunaHcoT Ha
ycnex.

[lokonky (bMHAHCMCKMTE CpeacTBaTa PacroNoXiveM 3a npomaxda ce npoganeHu Mau OTKyNeHu, W nopaau Toa
JenpuaHaeHu, Kopekuujata Ha 00jeKTMBHATA BPEAHOCT akyMynMpaHa BO Kanwtan e pexknacuduumpaHa o Masewrajor 3a
ocraHara ceondarHa 4obuska Bo bunancot Ha yenex (PUHaHCUCKU Npuxoa).

3.2.2. duHaHcucKu 06BpCKM

06Bpcku KOH fo6aByBayun U OCTaHaTU 06BPCKU

Ob6BpcKnTE KOH n06aByBaYM M OCTaHaTH 0OBPCKM (BK/y4yBajKK M M NMPECMETaHMTe TPOLLIOLUM) NPBUYHO CE NPU3HABAAT Mo
00jeKTMBHA BPEOHOCT, a MOC/enoBaTe/iHO Ce Mepar N0 amopTMavpaHa BPEAHOCT KOPUCTEJKM ro METOAOT Ha edeKTvBHa
KamaTHa cTarka.

3apagn KpaTkMOT POK Ha [OCMeBarbe, CerallHara BPedHOCT Ha 0OBPCKMTE KOH O00asyBauM M OCTaHaTMTe OOBPCKM €
NPUONMKHA Ha HUBHATA 0OjeKTBHA BPEOHOCT.

[lonropoynnte MUHAHCMCKM 0OBPCKM MPBUYHO CE MPU3HaBaar no 06jeKTMBHA BPEOHOCT W MOC/eN0BaTe/HO Ce Mepar Mo
amopTH3MpPaHa BPeIHOCT KOPUCTE]KM FO METOAOT Ha e(heKTHBHA KamaTHa cTarka.

3.3. Banuxu

3anuxuTe ce uckaxyeaar no BPedHOCT MOHUCKA o HabasHaTa MM HETO nasapHa BPeaHOCT. Heto nasapHarta BpeaHoCT €
NpoLEeHeTa NpoaaxHa LieHa BO HOPMaHK YC/I0BM Ha [eyBarbe, HaManeHa 3a NPOLIeHeTUTE TPOLWIOLM 3a Npoaaxoa.
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HabaBHata BpeOHOCT Ha 3anuxWTe Ce eBMAEHTMpa Croped MPUHLMMIOT MPOCeYHU LEHM WM W BKydyBaaT TPOLIOLMTE
HaCTaHaTV 3a HWBHA HabaBKa 1 NOBedyBaLe Ha NOCTOjHATA COCTOj6a M ToKaLwja.

TenedhoHCKMTE anapary Bp3aHW BO MPOMOTHMBHM aKTUBHOCTM, YECTO C& Npoaasaar Mo NMoHWCKa o[ HabasHaTa BPedHOCT 3a
LenuTe Ha N06MBaHe Ha HOBM MPETM/IATHALM CO 0OBP3yBAYKM MEprod 3a KOPUCTEHE Ha ycnyrara. Takeute 3arybu of
npoaax6a Ha onpema ce eBWOeHTMPAAT CaMo NPW HaCTaHyBare Ha npoaaxOara, Ouaejkn UCTUTe Ce NPoJaneHU Kaxo e of
npouTabuneH 1OoroBop 3a YCiyrk CO KyryBauoT M [OKOMKY HOMMHANHATa npogaxHa LeHa € nosucoka on HabasHata
BPEOHOCT Ha TenedoHOT. [IOKO/NKY HOMWHaHATA NPOAAXKHA LieHa e NMOHUCKa o/l HabaBHaTa, pasnukara BefHall Ce Nnpu3Hasa
KaKo MCMpaBKa.

3arybute o UCTIpaBKarTa Ha 3ai1xuTe ce NpuaHaBsaar Kkako Pacxoam oa paboTtereto (BpeaHoCHO ycornacysare Ha TeKOBHM
cpencrea).

3.4. HetekoBHM cpeacTBa HameHeTH 3a npogax6a

CpencTBaTa ce knacuduumMpaar Kako CpPeacTBa HaMeHeTW 3a npopaxba AOKOMKY MoBeKe He ce MOTPebHW 3a MAHOTO
paboTtere Ha [pyLTBOTO, JOKOMKY Ce MASHTU(UKYBAHM 3a Npoaaxba v ce oueKyBa Aeka Ke 6uaat NnpoaafeH1 Bo HapeaHWTe
12 meceun. Oue cpeacTsa ce NpuKaxkaHu Mo NMoHUCKa 0f ceraliHata BpegHOCT UK 0bjeKTBHATA BPeJHOCT HaMasieHa 3a
TpowlouuTe 3a npodaxkda. AMopTH3aLMjaTa NpecTaHyBa Aa ce NpecMeTyBa Ofl AEHOT Kora cpeacTsara [06vBaaT cTatyc Ha
cpeacTea HameHeTu 3a npopaxba. Kora cpeactsara ce o3HadeHW 3a mpogakba w yTBpaeHata 00jeKTMBHA BPEOHOCT €
MOHWCKA 0f CeraliHaTa BPegHOCT, pasnukara ce npusHaBa BO bunaHcoT Ha ycnex (AmopTusauuja) Kako 3aryba of
OLUTETYBAHLE.

3.5. MarepujanHu cpeactea

MartepujanHuTe cpeacTea ce MpuKaxkyBaar No HabaBHa BpeAHOCT HamManeHa 3a akyMynvMpaHata amopT1aalmja 1 saryoute of
owTeTyBarse (Buav 6enetika 3.7).

HabaBHata BpedHOCT Ha MaTepujanHWTe CpeacTea ce COCToM of HabaBHaTa LieHa, BK/Iy4yBajKW ja yBO3HATa LiapuHa M
HEMOBPATHWTE JaHOUM 3a HabaBKa, HamaneHa 3a TProBCKWUTe MOMyCTH M pabaT U CUTE AMPEKTHU TPOLLIOLM HanpaBeHW 3a
CPeacTBOTO fa Ce [A0Bee Ha oKaUuja U BO YCII0BM HEOMXOAHM 3a CPEACTBOTO Aa bvae cnocobHo 3a ynotpeba Ha HauuH Koj
e oapefieH 04 PakoBOACTBOTO. [MpBMYHATA NPOLIEHKA Ha TPOLIOLMTE 3a EMOHTUPAHE U OTCTPaHyBakbe Ha CPELCTBOTO KaKo W
3a 06HOBYBarbe Ha MPOCTOPOT (pecTaBpaLmja) Ha KOj CPEACTBOTO € IOLMPaHO UCTO Taka Ce BKyYeHU BO HabaBHaTa BPeaHOCT
aKko CcTekHarara ofBpcka Moxe [a buie npusHaeHa kako pesepsuparbe cornacHo MCC 37- Pesepsuparba, HEM3BECHM
06BPCKM U HEWM3BECHM Cpe/CTBa.

HabasHata BpeaHOCT Ha COMCTBEHO WM3rPafieHnTe CPEaCTBa M1 BK/y4yBa TPOLIOLMTE 3a MaTepujasiv U AMpeKkTHa paboTHa
paka.

CraBkuTe Ha MaTepujaniHWTe CPEACTBAa CE PEeBa/opM3WpaaT Ha KpajoT Ha rofuHara cOo MpuMeHa Ha oduuMjanHuTe
KOe(UUMEHTU Ha MopacT Ha MHAEKCOT Ha LeHUTe Ha OCHOBHWTE WMHOYCTPUCKM MPOM3BOAM. TakeuTe KOemWUMEHTH ce
npumeHyBaaT Ha HabaBHaTa BPEAHOCT WM Ha HAjCKOpellHaTa MPOoLEHKa M Ha akyMmynupaHata amopT1saumja 3a HuBHaTa
BPEAHOCT aa 6uae npubnmMKHa Ha TPOLLIOKOT 3a HMBHA 3aMeHa. HeTo edekToT Ha pesanopusaumjata Ha MarepujaniHmTe
CPENCTBa Ce eBMAEHTMPA BO KOPUCT Ha pesanopusaLmoHara peaepsa. [ocnegra pesanopusaumja dewe naspeHa 8o 2000
rofuHa.

lNocnenosarenHn M3naTtoLUM Ce BKIyYeHM BO CeralHata BPEedHOCT Ha CPefCTBOTO, WM Ce MPW3HAeHW Kako nocedHo
CPE[CTBO, €OMHCTBEHO KOra € BepojaTHO [eKa MOHMTE eKOHOMCKM KOPWCTM MOBP3aHW CO CPEACTBOTO Ke Ce npesear BO
[pywTBOTO M KOra TPOLOKOT Ha CPEACTBOTO MOXe Aa uae M3MepeH BepodocTojHo. CeraluHara BpeaHOCT Ha 3aMEHETHOT
nen ce otnuwyea. Cute ocTaHaTV U3aToLM 3a NOMPaBKM M OPXKYBaHE Ce MPuUaHaBaar BO bUnaHCcoT Ha ycrnex Kako TPOLWOoLy
BO MEPMOMO0T KOra HacTaHyBaar.

Kora cpencreara ce pacxodysaar, HabasHaTa BPedHOCT 1 akyMy/MpaHara aMmopTv3aLmja ce Tpraar o CMETKOBO/ACTBEHATa
eBuaeHUMja 1 3arybara ce npuaHasa Bo brunaHcot 3a yenex kako OctaHaTu pacxoam of, padoTeHeTo.

Kora cpencrsara ce npomaneHu, HabasHara BPeOHOCT M akyMynMpaHara amopT1aaumja ce Tpraar of CMETKOBOACTBEHATa
eBuaeHUMa 1 nobuBKarta wiM 3arybara onpe/eneHa co cropeysarse Ha NPMAMBOT CO CerallHata BpeaHOCT Ce NpuaHaBa BO
Bunancor Ha ycnex (Octanati npuxoan/OcTaHati pacxoam o4 paboTereTo, COOABETHO).

AMopTHh3aLMjaTa Ha MaTepujanHuTe CPEACTBa Ce NpU3HaBa BO bunaHcoT Ha ycnex Ha NpaBofIMHWCKA OCHOBA BO TEKOT Ha
NPOLEHETUOT KOPUCEH BEK Ha Tpaeke Ha MarepujanHute cpeactea. Ha matepwjanHute cpeacTtBa He MM Ce NpPecMeTyBa
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amopT13aLMja Ce 40 MOMEHTOT KOra CTaHyBaar PacronoxIvBK 3a ynotpeda. 3eMjUIITETO He Ce aMopTHU3Mpa. KOpUCHKOT Bek
Ha MaTepujasiHUTe CPEACTBA W OCTATOKOT Ha BPEeOHOCTA Ce PEBMAMPA, U Ce KOPUr1pa ako e rnotpedbHo, HajMarky eaHall
roAaMWHO. 3a NoBeKe JeTanu OKOMy BWjaHUETO Ha MociefHaTa PeBu3unja Ha KOPUCHUOT BEK Ha rpyrnuTe Ha CpeacTsa BWOM
Genetuka 8.

MpoLEHeTHOT KOPUCEH BEK Ha MATEPHjaIHUTE CPEACTBA € KaKO LUTO Creau:

2012 2011

[oanHK [oanHu

3rpaau 20-40 20-40
HanzemHu 1 kabencku nuHmumn 20-25 20-25
TenedoHcKu LeHTpanm 10 10
Komnjytepu 4 4
Meben v fpyra KaHLenapucka onpema 410 4-10
Bosuna 410 4-10
OcrtaHato 2-15 2-15

3.6. Hemarepujanuu cpeacrea

HemartepujanHute cpeactsa HabaBeHW of [IpylITBOTO ce MCKaXaHW Mo HabaBHA BPEAHOCT HaMareHa 3a akymynupaHara
amopT13aLmja 1 3arybute of oluTeTyBarbe (BMam benetuka 3.7).

CraBkuTe Ha HemaTepujasHWTe CPEACTBa Ce PeBanopuaupaar Ha KpajoT Ha roguHata Co MpUMeHa Ha oduuMjanHuTe
KOEMPULMEHTM Ha MOPACT HA MHAEKCOT Ha LEHUTE Ha UHOYCTPUCKM NMPOMU3BOAMN. TaKBWUTe KOEMULIMEHTH Ce NMpUMeHyBaaT Ha
HabaBHaTa BPEOHOCT WK Ha HajCKopeLlHaTa NPOLIEHKa U Ha akyMy/lMpaHaTta amMopT1aaLija 3a H1uBHATa BpeaHOCT aa buae
npubAMXKHA Ha TPOLIOKOT 3a HWBHA 3aMeHa. HeTo edeKkToT Ha pesasopusauuMjata Ha HemaTtepujanHuTe cpeactsa ce
eBMOEHTMPA BO KOPUCT Ha peBanopuaalmorata pesepsa. lNocnenHa pesanopusaumja 6etue naspiera 8o 2000 roamHa.

NocnenoBatenHuTte naparoum Kaj HeMaTepMjaﬂHMTe cpencrtea ce KanutanmM3npaar eauHCTBEHO Kora ja 3rofieMyBsaar naHara
EKOHOMCKa KOPUCHOCT o4 HeMaTepMjaﬂHMTe cpencrtea cogp>aHu BO CI'IeLLl/IdJVILiHM CcpencTea Ha KoM LWITO Ce ogHecyBaar. Cure
OCTaHaTn Uagatouun ce TpeTrnpaar Kako TpoLWoUn BO NepmnodoT Kora HaCtaHyBaar.

HpOLleHeTMOT KOPUCEH BEK € KaKO WTO cnegu:

2012 2011
["oanHm loaunHu
CodhTBep 1 ocTaHaTh HemarepujanHu cpeancTea 2-5 2-5

AmMopTH3aumjaTa Ha HemaTtepujanHuTe cpeacTea ce npuaHasa BO bunaHcoT Ha ycnex Ha NpaBofIMHUMCKA OCHOBA BO TEKOT Ha
NPOLIEHETUOT KOPUCEH BEK Ha Tpaeke Ha HematepwujanHute cpeactBa. KOPUCHWOT BeK Ha HematepujanHuTe cpeactsa ce
PEBMOMPA, M CE KOPUTMPa aKo e NOTPeOHO, HajMarKy eHaLLl FOAMLIHO.

Mpwv onpenyBarbe Aanu 0ApeaeHoO CPEeACcTBO Koe MHKOPMopupa enemMeHT! 1 Ha MaTepujanHo M Ha HematepujanHo CPeacTBo
Tpeba na ce esuaeHTrpa crnopen MCC 16 - HeasmkHOCT, MOCTPOjKM W OMNPEMa MK KaKo HemaTepujasiHo CPeacTBO Criope[,
MCC 38 - HematepwujanHn cpeacrtea, pakoBOLCTBOTO KOPUCTM MPOLIEHKA 3@ Aa OLEHW KOW ENeMEHTU Ce Mo3HaYajHu W
COOMBETHO C€& NPU3HABA UCTOTO.

3.7. OwrTeTyBatbe Ha MaTepujanHU U HEMaTepUjasHUTe CPeAcTBa

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

CpencTBaTa KoM ce MPeaMeT Ha amopTM3alMja ce MPOLEHYBAAT Ofl OLITEeTyBarbe KOra MocTojar HaCTaHW WKW MPOMEHW BO
OKOJSTHOCTUTE KOW MHOMLMPAAT AeKa HUBHATA CeraliHa BPeOHOCT HE € UCTa CO HWUBHATA HALOMEeCTyBa4Ka BpenHoCT. 3arybure
Of OlWTEeTyBate Ce MpU3HaBaaT 3a WM3HOCMTE 3a KOW cerallHata BPEOHOCT Ha CPEACTBOTO 0 HafMWHyBa HErOBMOT
HAOOMeCTyBauYKK U3HOC. HamomecTyBauKMOT M3HOC NPETCTaByBa NOro1eMUOT M3HOC 0[] M3HOCOT KOj ja NPETCTaByBa peanHara
BPEOHOCT Ha CPEACTBOTO MPM Npoaaxba, HamaneHa 3a TPOLIOLMTE M BpeaHOCTa BO ynoTpeba. 3a npoLeHKa Ha OLITETYBaHke
Ha CpPeacTBaTa, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HMBO 3a KOe MOXe [a Ce YTBPAM He3aBUCeH mapuyeH Tek (cash-
generating units - CGUs).
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3arybute o OwWTETyBare Ce NMpuaHasaar Bo bunancot Ha yernex (AMopTtuaauuja). HeduHaHcuckuTe cpenctsa Kov npetpnene
OLUTETYBaHe Ce PEBMAMPAAT efHaLll roAULIHO 3a Aa Ce YTBPAM MOXHOTO BpaKarbe Ha OLUTeTyBaHse.

3.8. PesepBuparba M Hen3BeCcHU 06BPCKU

Pesepsuparbata ce npusHasaar Kora [pylwTBoTo MMa CeraiiHa 3aKOHCKa Uu KOHCTPYKTMBHA 0OBPCKAa Kako pesyntar Ha
M3MMHATW HACTaHW 1 € BEePOjaTHO [IeKa Ke HacTaHe OA/IME Ha CPECTBA CO Lie/ Aa Ce NOoAMUMPH 0Baa 00BPCKA M KOra € MOXHO
[ Ce Hanpasu BEPOAOCTOjHA MPOLEHKA Ha M3HOCOT Ha 0OBpCKaTa.

Pesepsuparbara Ce Mepar M eBUIEHTMPAAT Kako Hajoodpa MOXHa NPOLEHKA Ha W3HOCOT KOj e noTtpebeH aa ce noamMupw
ceralHata 06BpcKa Ha 1aTyMOT Ha 61unaHcoT Ha cocTojba. [pougHKaTa MoXe [1a Ce MPecMeTa Kako NoHAepupaH NpoceK of
0YEKyBaHWUTE MOTEHLMjANMHM UCXOOM UMK, UCTO Taka, MOXe [a Ouae eneH UCXOL CO Hajronema BepojaTHOCT. Pesepsuparsara
ce npvaHagaat Bo bunaHcoT Ha ycnex (PesepBuparba 3a pU3nLmM 1 TPOLLIOLIM).

3a HensBecHMTe 0OBPCKM HE Ce BPLUM pesepsuparse. HenssecHa 06Bpcka e MoxHa 0OBpCKa Koja Npousnerysa of MyHar
HACTaH M YMeLLTO MOCToeHe Ke 6uae MOTBPAEHO CamMOo CO CydyBarbe UM He-ClydyBarbe Ha efeH WK MOBEKEe HEeCHrypHU
WOHW HACTaHK KOW HE CE BO LIeNOCT NOJ, KOHTPOIA Ha EHTUTETOT, WK cerallHa 06BpCKa KOj Mpomnanerysa of, MMHAT HacTaH HO
He e NpuaHaeHa BUAEjKM He e BepojaTHO AeKa Ke MMa OB Ha PECYPCH KOMW BKTyYyBaaT eKOHOMCKM KOPWUCTU 3a UCTara Ha
Taa 06BPCKA MM HE MOXE [1a Ce HanpasW BePOLOCTOjHA MPOLEHKA Ha M3HOCOT Ha 06BpCKaTa.

3.9. AkumoHepcku kanuTan
ObunuHUTE aKLUmK, 3ae0HO CO 3naTHaTa akLja Ha Bnagarta Ha PM ce knacuduumpani BO aKLIMOHEPCKMUOT KanuTasl.
3.10. ConcreeHu akuuu

Kora [pywTBOTO KynyBa COMCTBEHM aKLMKW, U3HOCOT KOj € NMaTeH, KOj r BKy4yBa W OUPEKTHUTE MPOMEHMBM TPOLIOLM
(HamaneHu 3a 0aHOK Ha JOOMBKA), € HamaneH of 3anuiIaHKoT KanuTan Ha akumMoHepuTe Ha [IpyliTBOTO ce JofeKa akuuuTe
HE Ce OTMOBWMKAHW MMM MOBTOPHO M3aaaeH. Kora COMCTBEHUTE aKuWW Ce MOBTOPHO M3AafeHW MPUMEHMOT HAOOMECTOK
(HamaneH 3a 6WMNO KOM AMPEKTHO MPUMMLLAHM NMPOMEHIMBM TPOLLIOLM WM MOBP3aHWMOT eddeKT Ha [AaHOKOT Ha [oBuBKa) ce
BKJ/Ty4yBa BO KanuTanoT KOj ce OfHeCyBa Ha UMaTesiuTe Ha akumu Ha JpyliTeoTo.

3.11. 3aKoHCKU pe3epBu

[pywTBOTO M30BOjyBa 3aKOHCKA Pe3epBa Koja ce opmMMpa no nar Ha W3aBOjyBarke oA HeTo aobuekara. OBaa pesepsa ce
npecmeTyBa W W3[BOjyBa KAk MPOLIEHT YTBPAEH CO 3aKOH M He Moxe aa 6uae noman oa 15% on nobwuekara, ce fomeka
pesepeuTe He AOCTUIHAT M3HOC KOj & eiHaKOB Ha efHa NeTTHa Of OCHOBHaTa rnasHuHa. OBMe pesepeu ce HaMeHeT 3a
NOKpUBarbe Ha 3arybu v He ce pacnpeaenysaar Ha akLMOHepUTe, 0CBEH BO CyYaj Ha GaHKpoTUparse Ha [pylTBoTO.

3.12. PeBanopusaunoHu pesepsu

PeBanopusalmoHnTe pe3epBu Ce OfiHeCyBaaT Ha MaTepujasiHi U HemaTtepujaniHuTe CPeacTsa M NpPeTCTaByBa KyMynaTMBeH
nopacT Ha cerailiHata BPeOHOCT KOPWUCTE]KM TM OUUMjanHUTE KOEMPUUMEHTM Ha MopacT Ha MHOEKCOT Ha LeHuTe Ha
WHIOYCTPUCKM TMPOM3BOAM HA MOEHOT Ha peBanopu3auumjata. [locnegHata pesanopu3aumja Ha  MaTepujanHuTe U
Hemartepwjantute cpencrsa Oetue nssplieHa Bo 2000 rogunHa.

3.13. Mpuxoau

MpuxoanTte on oaneHu ycnyru u npopaxba Ha onpema (Buan 6enewika 13), ce npukaxaqu Hamanewu 3a OB v nonycru.
[NpvxoauTe Ce NpU3HaBaaT Kora W3HOCOT Ha MPWUXOAOT MOXeE BEPOLOCTOJHO La Ce M3MepH, W Kora e BepojaTtHO feka Ke
HACTaHe NMPU/MB Ha MOHM EKOHOMCKM KOPHUCTH BO [pyLiTBOTO U crieumduyHnte Kputepuymn on MCC 18 3a npopaxbara Ha
NPOW3BOAM W [1aBaETO Ha YC/yr Ce WCMOMHETU 3a 1aBareTo Ha cekoja of ycnyrute Ha [pywTBoTo v npoaaxbtata Ha
NpoW3BOaM.

Ha kynysaunte Ha [pyliTBOTO MM Ce [0[enyBaaT NoeHW 3a NOjanHOCT (KPeaWTHU NMOEeHW) BP3 OCHOBA Ha KOPUCTEHETO Ha
ycnyrute Ha [pylTBOTO, BKIYYyBajKM Mo U HABPEMEHOTO Mnakare Ha akTypute. Harpaoute 3a f10janHOCT MOXar fia ce
aKkyMmysnmpaar 1 UCKOPWCTAT CO Lief 1a Ce OCTBapaT MaHK npuoodueku (Np. TenedoHu, TENeKOMYHUKaLMCKa ONpema 1 Ci.) Ha
[pywTsoto. Kora Kynysaunte ke ru 3apaboTar HUBHWUTE KPEOUTHW NOeHH, 06jeKTUBHATA BPEAHOCT Ha 3apaboTeHNTe KPEOUTHH
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noeHu ce oasemMa of HaKTyPUPaHWOT NPUXOL Ha KynyBadoT, U ce npuaHasa Bo OpnoxeH npuxof. [1py MCKOPUCTYBaHETO
(MNK UCTEKYBaMETO) Ha NoeHuTe, OLTOKEHUOT NMPUXOA Ce 0CN060ayBa BO MPUXOL, KAKO LWTO KyryBa4yoT ro MCKOPUCTYBa (1nn
OTKaXKyBa) HEMCMOpaYaHUOT e/IEMEHT 0[] MaKeToT.

[MpvxoauTe of onepaTMBEH HaeM ce NPKU3HABAAT Ha MPABOMMHKWCKA OCHOBA BO TEKOT Ha MepuoaoT BO KOj Ce [1aBa ycnyrata.
3.13.1. Tpuxoau o dukcHa TenedoHuja

MpvxoouTe npowanerysaar oA YCAyrM [afleHW Ha MPETHNaTHUUWMTE W OcCTaHaTM TPEeTM /fWua KoM ja  KopucTar
TENeKOMYHUKALMCKaTa Mpexa 1 of npogaxba Ha onpema.

[loroBopute CO MPETNNATHALMTE TUMMYHO BKITydyBaaT npofaxba Ha onpema, MeceyHa npetniara v peanMsnpaH roBopeH,
WHTEPHET, MoJaTodeH Uiu MynTuMeaujaneH coobpaxaj. [pylwTBOTO rM CMETa PasnUYHUTE eNEMEHTU Ha BaKBWUTE [OrOBOPU
KaKo MoeJuHeYHW MPKUXOOM M ro MPKU3HaBa CEKOj Of OBWME MPMXOAM KOPUCTEjKM rO0 METOAOT Ha ocTaTtodHa BpeaHocT. Osue
€N1EeMEHTU Ce WOEHTU(DMKYBAHW 1 NoaeneHu, O1aejKn UCTUTE MMaaT CaMOCTOjHa BPEAHOCT M Ce NPOAaBaaT M 040e/HO OCBEH
BO nakeT. 3atoa [IpyLITBOTO NPW3HABA NPWXOL 3@ CUTE OBUE eNIEMEHTU KOPWUCTEjKM Fo METOAOT Ha 0CTaTOYHA BPEAHOCT NpU
WTO BPeHOCTa 3eMeHa BO NMPe/BU 3a anounparse Ha NooAaeNHUTE eNIeMEHTH e e[JHAaKBa Ha BKYMHaTa BPeHOCT 3eMeHa BO
npensna MUHYC 00jeKTUBHATA BPEAHOCT HA HEUCKOPUCTEHWUTE EIEMEHTMU.

[lpyLITBOTO MM OBO3MOXKYBA Ha KIMEHTWUTE TECHOMOjAaCeH M LWMPOKOMOjaceH NpucTan 40 Hej3uHaTa PuKcHa 1 TeneBnsncka
mpexxa. [puxoauTe of ycnyrv ce NpuaHaBaaT Kora yCiyrute ce AaaeHy BO COrMacHOCT CO JOFOBOPHKUTE oapeadu 1 yCioBMu.
MpvxoouTe of coobpakaj ce MpW3HaBaaT CMNopen WCKOPUCTEHWTE MWHYTM WM OOrOBOPEHWTE HALOMECTOLM HaManeHW 3a
0006peHUTe NMonycTH, AofeKa NPUXoauTe ol NpeTniaTa v yCnyru co PUKCeH HalOMECT Ce NPU3HABaaT BO Nep1oaoT 3a KOj Ce
ofiHecyBaar.

Mpuxoaute W TPOLIOLMTE MOBP3aHM CO mnpodaxba Ha TeneKoMyHWKauMcKa ornpemMa W [04aTouy Ce MpuaHaBaar Kora
NPOM3BOANTE CE [OCTABEHM, NOA YC/O0B [a He NOCTOjaT HEUCMONHETU 0OBPCKM 0f CTpaHa Ha [pyLwTBOTO KOM UMaaT BivjaHue
BP3 KOHEYHOTO Mpudakare Ha [0roBOPOT Of CTPaHa Ha KymyBadqoT. [lpuxoawTe of ayauo TeKCT YCnyru (FOBOPHM U
HEroBOPHM) Ce NMpu3HaeHW Ha BpyTo ocHOBa BuaejKM 06e36edyBarbeTo Ha OBKE YCAYrk NPEeKy Mpexara e 0AroBOPHOCT Ha
[pywTsoTo, [pywTBOTO ja yTBPAYBa LieHaTa Ha OBWUE YCIYTW M MM CHOCH 3HaYajHUTE PU3KLUM Ol OBME YCIYTU, BO CMIPOTUBHO Ce
NpWKaXaHW Ha HETO OCHOBA.

TpeT n1ua Kou ce KOPUCHWLM Ha TeNeKOMyHWKaUMCKaTa Mpexa rv BKydyBaaT OCTaHaTW iaBaTe/ Ha TenekoMyHUKaLMCKH
YCNYrY KOWLLTO ja KOpUCTaT Mpexara 3a TenedoHcku pasrosopu. OB1e NpUxoam of roneMonpoaaxkeH (neseH) coobpaxaj ce
npu3HaBaaT BO MEPWOMOT Ha KOpWCTeHe Ha Mpexata. [en of NpWxoauTe Hajuecto ce mnakaaT Ha [Apyru onepatopw
(MHTEPKOHEKUMCKKM) 3a ynoTpeba Ha HMBHWTE MPexu, Kadae WTo € npuMeHnuBo. Mpuxoaute W TPOWOUMTE 3a OBME
TeNeOHCKM PA3rOBOPK KOM TEPMUHUPAAT UK TpaH3WTMpaaT ce NpUKaxaHu Ha 6pyTo OCHOBA BO OBaa roaMilHa CMeTKa
6uaejkn [pywTBOTO € OCHOBEH CHabmyBay Ha OBME YCIyrM NPUTOA KOPWUCTEJKM ja COMCTBeHatTa Mpexa W cnoboaHo
nedrHUPAjKU T LEHUTE Ha YCIYTUTe, M Ce MPHU3HAEHW BO NepUO0T Ha KOPHUCTEHE Ha Mpexara.

3.13.2. Mpuxoam oa uHTerpupanu pelexunja u UT

[loroBopwuTe 3a MPEeXHW YCIyru ce cocTojaT off MHCTanauuja v ynpaByBare CO KOMYHUKALMCKA MPEXW Ha KOPUCHWULMTE.
[MpvxoauTe oA FOBOPHW W YCRyrK 3a NOAaToLM KOW MPOM3NeryBaaT ofi TakBWUTe JOrOBOPH Ce MpW3HaBaar Kora yciyrute ce
MCKOPUCTEHM Ofi CTpaHa Ha KOPUCHMKOT.

MpuxoauTe 0f1 JOrOBOPM 3a UHTErpUpaHK peLleHnja kKou Bapaar A0CTaByBarbe Ha NMPOW3BOAM W/UMK YCIYrW TeHepanHo ce
NOKPWUEHM CO AOrOBOPU CO PUKCHU LIEHU M MPUXOANTE Ce NPM3HABAAT BP3 OCHOBA HA MPOLEHT Ha [JOBPLIEHOCT 3eMajKu ro
MPEBKS, OAHOCOT Ha HAMPABEHWTE TPOLLIOLM 3a 13BpLIEHAaTa padoTa BO BPCKA CO [OrOBOPOT M NMPOLIEHETUTE BKYMHM TPOLIOLIW
0f A0FOBOPOT.

Mpuxoante on npogaxbara Ha xapasep Ce NPU3HABAaT KOra PWU3MKOT Of COMCTBEHOCTA 3HAYMTENHO Ke Ce MpeHece Ha
KOPUCHMKOT, 06e36eayBajku [ieKa He NMOCTOjaT HEMCMOMHETU 0OBPCKM KOM BlMjaaT Ha KOHEYHOTO npudaKare Ha JOroBopoT
Of CTpaHa Ha KOPUCHUKOT. B1no KakeW TpOLWOLM BO OAHOC Ha OBME 0OBPCKM CE& MPMU3HABAAT KOra COOABETHWUOT MPUXOL €
npu3HaeH.

MpuxoanTe o4 OOrOBOPU 3a M3rpanda ce eBuaeHTUpaar co ynotpeba Ha METoAa Ha MPOLEHT Ha AOBPLIEHOCT. CTEeneHOT Ha
JOBPLUEHOCT Ce YTBP/yBa BP3 OCHOBA HA TPOLIOLMTE HAMPaBeHK A0 TOj AATYM BO OOHOC Ha MPOLEHETUTE BKYMHM TPOLLOLIM.
Mobapysarbata 0/ 4OroBOpU 3a Uarpaada ce knacudukysaar Bo buunaHcot Ha coctojba kako Mobapysarba of KynyBauu.
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3.14. BbeHedhmuumn Ha BpaboTeHUTe
3.14.1. TeH31CKM M OCTaHATU KPATKOPOYHM 06BPCKM KOH BpaboTeHuTe

[pywTBOTO BO TEKOT HA CBOETO HOPMasHO PaboTere BPLIM MCMIATM BO KOPWUCT Ha CBOMTE BPAOOTEHM 3a MEH3WCKO,
30PABCTBEHO M COLIMjaNHO OCUIypyBarbe Kako W MepCoHaneH NaHOK KOMLLTO Ce MPecMeTyBaaT Crope/] BaeUKUTe 3aKOHCKM
CTankn KOU ce Ha Cua BO TeKOT Ha rogMHata Bp3 OCHOBA Ha HUBHUTE 6pyTo nnartu. Ha,ElOMeCTOKOT 3a roguueH ogMmop UCTo
Taka ce MPEcMeTyBa Croped MOKaMHOTO 3aKOHOAABCTBO. [lPYLITBOTO MM WUCMaka OBME MPWMAOHECU KOH APXKABHWTE W
NPWBaTHUTE CbOH,EI,OBM. TpOLIJOKOT 3a OBME UCMNaTh Ce NpUKaxKyBa Ha TOBap Ha Bunancot Ha ycnex BO UCTUOT nepunoa Kako U
TPOLIOKOT 3a nnata. He e HanpaseHO pesepsuparbe 3a HAOMECTOK 38 HEMCKOPUCTEH rOaMIIEH OAMOP OMOEjKM COrNacHo
noKanHara 3akoHcKa perynatvMea, pabotofasador e o0Bp3aH fa 00e3bedn ycrosu, a BpabOTEHMOT [a ro WCKOPUCTH
rogMwHUOT 0AMOP BO PaMKKUTE Ha efjHa rogunHa. OBa 1CTO Taka ce NMPUMeHYyBa KakKo NOUTUKa Ha ﬂpyI.IJTBOTO 1 BO COMMacHOCT
CO UCTOPUCKKTE NoJaToumn BpaéoTeHVlTe ' KOpUCTatr HUBHUTE roguliHK 0OMOPK BO paMKUTEe Ha €QHOroguHUOT 3aKOHCKK
POK. [pyLITBOTO He paboTh CO HWedHa Apyra NeH3UcKa nporpama Wau nnaH 3a nocT NMeH3UCKKM BeHedulmMm 1 crioped Toa
HEeMa HMKakBa 00BPCKa BO OAHOC Ha neHauuTe. [pyWwTBOTO MMa [[0roBopHa 06BpCKa [a UM UCnnatv Ha BpaboTeHUTe TpU
npoceyHn nnatv Bo Penybnuka MakenoHuja Ha [IEHOT HA HMBHOTO MEH3MOHWparke crnopen KonekTMBHMOT O0roBop Mmery
[pywTBoTto 1 CuHAMKATOT Ha BpaboTeHUTe BO [pyLITBOTO, 33 KOM € Mpu3HaTa CooMBeTHa 06BPCKA BO roAMiHaTA CMETKa,
MepeHa crope[ ceratiHara BpeqHOCT Ha TPM MPOCEYHM NaTW 3aeHO CO KOPEKLIMUTE BKyYeHW BO akTyapcKara npecMmeTka.
ObBpckara 3a oeuHMpaHaTa KOPUCT Ce NPECMETYBA Ha rOAMLLIHO HABO Ofl CTPaHa Ha HE3aBMCHM aKTyapu CO KOPUCTeHe Ha
METOIOT Ha KpeauTMparbe Ha NpoexTMpaHa eauHuua. CerallHata BpeOHOCT Ha oOBpcKaTa 3a AedMHUpaHaTa KOpUCT e
onpeneneHa Co OUCKOHTUPame Ha MnpoueHeTuTe uaHW napuyHu oa4/IMBU CO KOPUCTEHE Ha KaMaTHWM CTanku Ha BUCOKO
KBaIUTETHU 0OBP3HMLM, KOW Ce IEHOMUHMPAaHW BO BaslyTa BO Koja Ke Braat nnareHn HagomectouuTe. Mcto taka, [JpywreoTo
Hema obBpcka fa 06e3beaysa NnoHaTaMOLIHK 6eHedULIM Ha TEKOBHWUTE 1 NOPaHeLIHWUTE PabOTHULIM.

3.14.2. BoHyc nnaHoBu

[pywTtBOTO NpKU3HaBa 0OBPCKM M TPOLIOLM 3a OOHYCU 3eMajKu M MpeaBun MHAHCUCKUTE W OMEpPAaTUBHWTE pPesynTary.
[pywwiTBOTO NpU3HABa pe3epBupatba Kora e 06Bp3aHo CO JOrOBOP WKW KOra MMa NpakTika BO MMHATOTO Koja pesynT1pana Bo
KOHCTPYKTMBHA 06BpCKa.

3.14.3. Kopwuctu nopaam npekuH Ha BpaboTyBareTo

KopucTuTe nopaam NpekuH Ha BpaboTyBareTo Ce MCMiakaar Bo CyYaj Kora npectaHysa paboTHUOT OAHOC Ha BPaBOoTeHUOT
npen 4atyMoT Ha HEroBOTO HOPMAHO MEH3WOHUParbe, WK OOKOMKY BPaboTeHUOT Npudat 0GPOBOMHO NPEKUHYBare Ha
PABGOTHUOT OHOC BO 3aMeHa 3a OBWME KOPWCTW. [IpYWITBOTO M1 MpU3HaBa KOPUCTUTE Mopadn MPeKuH Ha BPpaboTyBareto
LOKONKY MpecTaHe paboTHMOT OOHOC Ha BPABOTEHWTE BP3 OCHOBA HAa aeTaneH (opmaneH nnaH 6e3 MOXHOCT 3a
OTMOBWKYBarbe MMM BO CryYaj AOKONMKY [pylITBOTO MOHYAM onuuja Ha BpaboTeHWTe 3a A06POBOMHO MPEKMHYBarke Ha
PaboTHUOT OAHOC.

3.15. MapkeTuHr Tpowoum
MapKeTHHI TPOLLIOLMTE CE EBMAEHTMPAAT KOra Ke ce Ciydar. MapKeTUHr TpoLwoUmTe ce NprKakaHu 8o Henewika 15,
3.16.  JaHok og no6uBka

[pywTeara He Tpeba [a nnaxkaar AaHOK Ha JoOMBKa Ha HK1BHATA N0OMBKA Npeq ogaHodyBarse (3apaboteHa o 1 jaHyapu 2009
rogvHa) noaeka taa nobveka f1a ce pacnpeneny Bo opma Ha OMBMOEHOA WK BO APYrM (DOPMM HA pacrpenenyBare Ha
nobwekara. [lokonky ce wcnnarv aveuaeHna, tpeba na ce nnatv 10% paHok Ha goOuBKA BO MOMEHTOT Ha Mcriara Ha
avBuaeHaara, 6e3 ornemn 4any Bo NapuyHa wiv Bo HenapuyHa popma, Ha CTPAHCKW HEePEe3UOEHTHW MPAaBHU 1L, M CTPAHCKK
W JOMaLIHW OU3UYKKM NnLa. [IMBKUOEHAMTE UCNNATeHW HA Pe3UOEHTHU MPaBHM NWLIA Ce U33EeMEHU Of MnaKarbe faHok. OcBeH
Ha pacnpenendara Ha OWMBMOEHIM, JAHOK Ce niaka 1 Ha HeoaOUTHWTE TPOLIOLMTE HarpaBeHW BO Taa (MCKaHA roamHa,
HaMa/IeHu 38 M3HOCOT Ha AAHOYHOTO 0f0DPYBaHE M IPYIY AAHOUYHM ONIECHYBaHbA.
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3.17. Haemu
3.17.1. OnepartuBeH HaeMm - [IpyluTBOTO Kako HaemoaaBarten

Cpencrsara AafeHu MO, HAEM Ha KMEHTU MPEKy ONEePaTUBHU HAEMM Ce BKIYYEHW BO MaTepujasiH1Te cpeacTsa Bo bunancor
Ha cocTojba. Tue ce amMopTU3MPaaT BO TEKOT Ha HUBHMOT KOPUCEH BEK Ha KOH3MCTEHTHA OCHOBA CO C/IMYHM OCHOBHM
cpenctsa. [puxoaunTe o HaeMm ce MPU3HABAAT Ha NPaBOSIMHUCKA OCHOBA 38 BPEME Ha TPAEH:E Ha HAEMOT.

3.17.2. OnepatuBeH HaeM - [IpyluTBOTO Kako Haemaren

Tpolounte Kou Npousnerysaar of ONepaTvBeH HaeM ce NpuaHasaar Bo bUnaHcoT Ha ycnex Ha MpaBOfMHUCKa OCHOBA 3a
BPEME Ha TpaeH:e Ha HaeMoT.

3.18. BapaboTyBauka no akuuja

3apaboTyBayka Mo akuuja ce NPecMeTyBa co Aenere Ha fo6MBKaTa KOj ce OAHeCyBa Ha UMaTenuTe Ha akuuu Ha [lpylTBoTo
3a NepUoaO0T CO MPOCEYHMOT BPO]j Ha BAXKEUKU OOUUHU aKLIMK.

3.19. Oveuoenam

[nBnoeHanTe ce NpusHaBaaT Kako 00BPCKa, MPM WTO Ce HaMasyBa KanutasnoT, BO roAuiiHaTta cMeTka Ha [pylTBoTo BO
NepuoaoT Kora ce 0006peHu 0 cTpaHa Ha akuMoHepuTe Ha [pyLiToTo.

4. 3HAYAJHM CMETKOBOACTBEHW MPOLIEHKW U MPETMNOCTABKU

[pywTBOTO NPaBK NPOLEHKM M MPETMNOCTABKM LUTO CE OIHECYBAAT Ha MAHWHATA. [TPOLEHKUTE 1 MUCEHATA KOHTUHYMPAHO Ce
BpeaHyBaHu v ce HasupaaT Ha MMHATO MCKYCTBO M APy hakTopH, BKNY4YYBajKM M 0YeKyBarbaTa 3a WaHW HacTaHu 3a KO LWITO
ce BepyBa feka ce pasyMHu Mo/ COOABETHUTE YCMOBMW. HajaHauajHWUTE NPOLEHKM M NPETNOCTaBKM ce 06enoaeHeTv Noaony.

4.1. KopuceH Bek Ha cpeacTBarta

OnpenenyBareTo Ha KOPUCHWOT BEK Ha cpeacTsata ce H6asupa Ha UCTOPUCKOTO MCKYCTBO CO C/IMYHW CPEACTBa, Kako M Ha
0YeKyBaHWOT TEXHO/MOLIKW Pa3BOj U MPOMEHUTE BO MOLUIMPOKKUTE EKOHOMCKM MK MHAYCTPUCKK hakTopy. CooaBeTHOCTa Ha
MPOLEHETUOT KOPUCEH BEK Ce PeBWaMpa Ha roauiliHa OCHOBA MM Cekorall Kora Ce MnojaByBaaT MHOMKALMKM 3a 3Ha4ajHu
NPOMEHW BO [dafeHWTe MpeTnocTaBkW. BepyBame [eka CMETKOBOACTBEHWTE MPOLEHKM MOBP3aHWM CO OApedyBareTo Ha
KOPWUCHMOT BEK Ha CpeacTBaTa Ce 3HayajHW CMETKOBOACTBEHW MPOLIEHKM 3eMajku ro npefpui Toa [eKa BK/ydyBaar
NPEeTNoCTaBKM 3a TEXHOMOLLKMOT Pa3Boj BO MHOBATUBHA MHIYCTPWja 1 BO rofeM Aen 3aBUCaT 0ff MUHBECTULIMOHUTE MIaHOBM Ha
[pywTsoTo. MMoHatamy, nopaau Toa WTO KOPUCHWOT BEK Ha MaTepujasHWTe W HemaTepwujasHUTe CPeacTBa BO PaMKUTE Ha
BKYMHMUTE CPECTBA € 3HAYMTENEH, BIMjaHUETO Ha U0 KOM MPOMEHH BO NPOLIEHKMUTE MOXE Aa Ouae MaTepujasiHoO 3a Hallute
(hMHAHCHCKM NO3ULMKM W peadynTath oa paboterseTo. Mpumep, kora [dpylwiTeoTo 61 ro HaManuIo NPOCEYHUOT KOPUCEH BEK Ha
Matepujantute u HemarepujanHute cpeactsa 3a 10%, Toa 61 pesynTupano BO 3rofemysare Ha roAMLIHWOT TPOLIOK 3a
amopTr3saLmja Bo npubnmxker naHoc on MK[ 148.362.766 (2011: MK 133.581.863). Buaw 6eneluka 7 v 8 3a npomeHute
HanpaBeHW BO KOPUCHUOT BEK BO FOJIMHWTE 3a KOW CE U3BECTYRA.

[pywTBoTO NOCTOjAaHO BOBEAYBa HOBM YCNYr M NAaTOPMU BKIYYYBAjKM, HO HE M OrPaHWUYyBajKM CE Ha MOCTaByBare Ha
onTuukM Kabnu. Bo cnyyaj Ha BoBeayBarbe Ha BAKBWM HOBW ycyri, [pywITBOTO CNpoBedysa peBnanja Ha KOPUCHWOT BEK Ha
BEKe MOCTOeYKMUTE MNATMOPMU, HO BO HAJrONeMUOT BPOj Cydan 0BUE CEPBIUCH CE AU3ajHUPaHM [a KOEraucTpaar co CTapuTe
nnarcopmu, 6€3 Oa Npeans3BrKaaT NMPOMEHW Kaj HOBUTE TEXHOMOrvW. [10C/enoBaTeNiHo, KOPUCHWOT BEK Ha MOCTapWTe
nnarcopmu BoobryaeHo He Tpeba fa ce ckparysa.

Bo 2012 roouHa [lpywTBOTO CNpOBee peBM3kja Ha KOPUCEH BEK Ha HWBO Ha CPEACTBO KOj MPOW3ne3e o[ NMPOEKTOT Ha
[pywTeoTo 3a PSTN Murpaumja, WTO reHepanHo pesyntrpallie Co CKpaTyBare Ha HUBHUOT KOPUCEH BeK.

4.2. MoxkHu owTeTyBara Ha MaTepujasiHi M HeMaTepujanHuTe CpeacTea

Hve ro npoueHyBame OLITETYBAHETO HA NPENO3HATIMBK MaTepujanHi U HemaTepujasiHi CPeacTsa CeKorall Kora nocTou
npWYMHa 3a BepyBare [ieKa ceraliHara BpegHOCT 3HAYUTENHO ja HaaMUHYBa HaJOMECTyBaYKaTa BPeAHOCT M Tamy Kade LUTo
Ce 04eKyBa OLTeTyBarbe Ha BpeaHocTa. Hamomectysavkara BpeaHOCT ce 106vBa Mo naT Ha MPEcMeTKa, Mpu Koja Ce KOPUCTH
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WMPOK CreKTap Ha MpeTrnocTaBki M (hakTopu Kow Bnujaat Ha uctute. [okpaj apyroto, rv 3emame BO NMPedBWi MOHWUTE
NPWXOaM U PaCX0du, TEXHOMOLLIKATA 3aCTaAPEHOCT, AMCKOHTUHYMTET BO YCIYrUTe W APYrM MPOMEHM Ha OKOMHOCTH KOW MOXAT
Oa [osefar [0 owTeTyBare. [JOKO/KY OWTETyBareTo € YTBPASHO CO METOAOT Ha ynoTpebHa BpPemHOCT, Ce YTBpMyBa W
06jeKTMBHA BPEOHOCT HaManeHa 3a TPOLWOLUKM 3a npoaaxba (ako Moxe Oa ce yTBpau), 3a [a Ce YTBPAM TOYHMOT U3HOC Ha
OLUTETYBAaHETO. 3eMajku NpedBui [eKa 0Ba Ce BPLIM BP3 OCHOBA Ha MPOLEHKWM W MWUCMeHa, BPEAHOCTA HA MOXHWUTE
OLITETYBArA MOXE [a Ouile 3HAUMTENIHO Pas/ivyHa Ol OHaa KOjaTo e A06MeHa no naT Ha OBMe Kankynaumu. PakoBoacTeoTo
“IMa M3BPLLEHO TECTUPAHE Ha OLITETEHOCTa Ha3npaHo Ha NpoeKLujaTa 3a JeceT roaMHK Ha NapuyHUTE TEKOBK W cTankara Ha
noctojaH pact of 2% (2011: 2%) 3a ga ce yTBpaM OcTatouHaTa BPeAHOCT NMoc/e AeceT roauHu. [IpywTBoTo BO npecmeTkara
KOPWUCTM MeTof Ha 00jeKTMBHA BPEOHOCT HamaneHa 3a Tpowouy 3a npogaxda. [JMCKOHTHATA CTarnka Koja ce KOpuUCTelle
Bewe 9,46% (201 1: 9,39%). TecToT He pesynTMpalle co 3arybu of OLITETYBaHE.

4.3. MoxkHn ucnpaeku Ha nobapyBarsa o KynyBauu 1 octaHaTtv nobapysarba

Hve npecmetysame ucnpaska Ha BPeOHOCT Ha CrOpPHM nobapysarba 0asupajku ce Ha NpoueHeTUTe 3arybu Kowu
npou3neryBaaT o[ HEeMOXHOCTa Ha KOPUCHWLUWMTE [a I'M M3BPLIAT MaKkarbarta. 3a Hajronemute KyryBauu, CTPaHCKUTE
KynyBauu U 3a KOPUCHWMLM KOW Ce BO MOCTarkW 3a CTedaj M NUKBMOALMja MCMpaBKaTta € npecMmeTaHa Ha WMHOMBWOyanHa
OCHOBa, [ofeKa 3a OpYyrWTe KymyBauu e MpecMmeTaHa Ha MnopTdonMo OCHOBA, Koja ce 6asupa Ha [ocrheaHocTa Ha
nobapysarbata M MWHATOTO WCKYCTBO CO OTMMWLIYBarbe Ha nobapyBarbara, KpeauTHaTa CrocOOHOCT Ha KOPUCHWLMTE W
HEOoAaMHELLHWUTE NPOMEHM Ha YCNoBUTE Ha nnaKkarse (Buam Henetuxa 3.2.1 (6)). Osue daxkTopu ce pasrnenysaar neprUoauyHo,
n Kora e notpebHo ce BpLIAT NPoMeHW BO npecmeTkara. Bo 2011 roauHa, [pylTBOTO M3BPLIM A€TaNHa aHanMsa Ha
NOPTAONUOTO Ha KIMEHTU W BO MHAMBWOYANHOTO BPEAHYBaHE MM BKIYYM M KOPUCHWULIMTE HA MHTEPKOHEKLIMCKM YCIyry.
Mokpaj Toa, [pylITBOTO ja aHanuaupalle v npupoaara Ha AenoBHOTO PaboTere (MPUBATHU KOPUCHWLM, AEMOBHU KOPUCHWLIN,
KOPUCHWLM Ha (PUKCHA NIMHM]a W CN.) Kako M edhMKacHOCTA Ha Hamnarara, WTo pesynTupalle BO MPOMEHU BO NMPECMETKUTE U
nomana ucnpaska Ha nobapysarbata 0f KyrnyBaduu M octaHath nobapysarsa Bo 2011 roguHa. Bo 2012 roguHa [dpywt8oto
crnpoBede AeTasiHa aHanM3a Ha rpynuTe Ha KynyBadW Ha KOMLITO Ce MPWMMEHyBa rpyrnHa MPOoLEHKa 3a OLITeTyBabe, Of
KOjaLiTo NMpov3nese MoHaTamoLLIHa CerMeHTauuja Ha AeNOBHUTE KOPWUCHULM Kako M MPOMeHa Ha COOMBETHWTE CTanku Ha
“crmpaBka Mopaau Pas3nnyHO OfIHECYBAHE HA KymyBauuTe MpW nnakare, WTO pes3ynTvpalle CO HamaneHa McrnpaBka Ha
nobapysarkata Bo 2012 roguHa. Ako drHaHcKcKaTa cocTojba Ha HalliuTe KOPWUCHWLM Ce BAOLLYBA, TEKOBHWUTE OTMWMCK Ha
nobapysarbata MoXar ga 6uaar U rMoBUCOKM Ofl OYEKYBaAHUTE M MOXAT Aa ro HaAMWMHAT HUBOTO Ha MCMPABKU KOM LUTO Ce
npuaHaeHu gocera (Buan Henetwka 6.1.2).

4.4. Pesepsupara

Pesepsuparbata rnasHo ce 6asupaar Ha NpoLeHKa 0CoBeHO BO NpaBHK CropoBu. [IpyLITBOTO ja NPOLIEHYBA BEPOjaTHOCTa Of
HacTaHyBare HA HeratMBeH WCXO[ Kako PesynTaT Ha MUHAT HacTaH, W AOKO/KY BEepOjaTHOCTA 3a O[JIMB Ha eKOHOMCKM
KOPUCTH € oLieHeTa Kako noronema o 50%, [pylwTBoTo BPLIM PE3epBHparbe 3a LIeNMoT M3HOC Ha 06BpcKara (suam benetuxa
3.8). buaejku npoueHkarta Ha BepojaTHOCTa Ce BpLUW BP3 OCHOBA Ha MPETMNOCTaBKM, BO HEKOW CryYan NpoLEeHKaTa MoXe fa He
6une BO COMMacHOCT CO eBEeHTYa/IHMOT Mcxof Ha cnyyajor. Co uen [a ce yTBpaM BepojaTHOCTa Ofl HeraTMBeH MCXof,
[pyLwTBOTO KOPHUCTU BHATPELIHW M HAZIBOPELIHW MPaBHW COBETMH.

4.5. Tpowouu 3a CTeKHyBabe Ha NpeTnaaTHULM

Tpowounte 3a CTeKHyBarbe Ha MPETNNATHULM MPUMApHO BKIydyBaaT 3arybu om npogaxba Ha onpema (npuxogute w
TPOLLOLMTE Ce MPUKaXaH! Ha OPYTO OCHOBA) 1 HAOMECTOLM MJIATEHW HA AreHTH 38 CTEKHYBAHE HA MPETM/IAaTHALM, AreHTUTe
Kow pabortar 3a [lpyLITBOTO MCTO TaKa TPOLLAT A€/ Ol HUBHUTE HAOMECTOLM 38 MAPKETUHT Ha NMPOMU3BOaMTE Ha [pylITBOTO,
nofexa onpefeneH aen of MapkKeTWHr Tpowouute Ha [pylwiTeoto Tpeba Aa ce cMeTaat Kako TPOLIOUM 3a CTeKHyBarke Ha
npeTtnnaTHUUM. [IMPeKTHUTE HalOMECTOLM HannaTeHn of NPETNNATHULIMTE 38 aKTUBMPAHE WU MOBP3YBakbe CE MapriHasHW
BO criopenba CO TPOWOLUMTE 3a CTekHyBarbe. OBMe MPWXOaM WM TPOWOUM Ce MPWU3HAeHW Kora NpeTniaTHUKOT Ke Ouae
NPWKNYYeH Ha duKkcHaTa Mpexa Ha [pywTBoto. BaksuTte TPOLIOUM MM NPUXOAM HE Ce KamnuTasiM3UpaHu UNKu Of/I0KEHM.
OBMe TPOLLIOLM 38 CTEKHYBarbe (3arybu) ce MpusHaTh BeHall OUAEJKM HE Ce TOUYHO AEMMBM O[] IPYr1TE MAPKETMHT TPOLIOLM.

5. TMPOMEHA HA CMETKOBOACTBEHW NO/TIMTUKU U KOPEKLINU HA T'PELLIKH

CMETKOBO/ICTBEHUTE MONMUTUKM CE KOH3UCTEHTHO yI'IOTpe@yBaHVI BO nepuoamnTe npuKaxaHn Bo 0Baa roguiliHa CMeTKa.
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6. YNPABYBAHE CO ®PUHAHCUCKUOT PU3UK
6.1. PuHaHCKUCKM (haKTOPU Ha PUBUK

[pywTBOTO HE MPUMEHYBa CMETKOBOACTBO 3a 3aliTUTA Ofl PUBMK HA CBOMTE (DUHAHCMCKM MHCTPYMEHTH, CUTEe NOOMBKM W
3arybu ce npuaHaBaar BO BWMaHCOT Ha ycriex, 0CBeH (PUHAHCUCKMTE CPEOCTBA KNacUMLUMPaHK KakO PAacronoxXIven 3a
npooax6a Ko ce npusHaBsaar 8o M3selwTaj 3a ceondatHa nobreka. Bo ocHosa [pyLUTBOTO € W3MIOXKEHO Ha KPEAMTEH PHU3UK
MOBP3aH CO HEeroBuTe (BMHAHCUCKM CPEACTBa W Of ABWXKEHETO Ha KYpCeBuTe, KamaTHUTe CTankW W nasapHuTe LieHW, KOu
BNMjAaT Ha HEroBWTe CPeacTBa M 0OBPCKM. YNpaByBareTo CO (MMHAHCHMCKMOT PUSMK MMa 3a LN Oa M OrpaHWyM OBWe
nas3apHW PU3MLIM MPEKY KOHTUHYMPaHU ONepaTUBHU M (OMHAHCUCKM aKTMBHOCTM.

[letanHute o6jacHyBarba Ha PUBMLMTE, YNPAaBYBAHETO CO MCTUTE KAKO M CEH3UTMBHWTE aHanvM3u ce [OafeHu Moposy.
CEeH3UTUBHWTE aHanuau BKydyBaar noTeHUMjanHu NpoMeHn Bo JoOWBKaTa Npen ogaHo4YyBarbe. MoTeHumjanHuTe BivjaHuja
Kou ce obenoaeHeTH (HamaneHu 3a 4aHOKOT) Ce UCTO Taka NPUMEHIMBM Ha KanuTanoT Ha [pyLTsoTo.

6.1.1. Ma3zapeH pusunk

[Ma3apHUOT pUaKK ce fedmrHUPa Kako ,PU3KK eKa 06jeKTMBHATA BPEAHOCT UK BPEOHOCTa Ha UAHUTE FOTOBUMHCKM TEKOBK Ha
(DMHAHCUCKMOT MHCTPYMEHT K& Bapupaar Kako pesynTar Ha MPOMEHW BO MasapHWTe LieHW” W BKIy4yBa KaMaTeH pU3WK,
BaNyTeH PU3UK U APYrM LIEHOBHU PUSWLIM.

Bunoejkn ronem men o npuxoamute M pacxoaute Ha [lpywTBOTO ce BO AeHapu, dyHKLUMOHAaNHaTa Banyta Ha [pywTBoTo e
[IEHAPOT, U KaKo pes3ynTar Ha Toa LenTa Ha JpylTBoTo € Aa ce cBeae Ha MUHUMYM HWBOTO Ha (OMHAHCUCKM PUSKMK BO MOMeL,
Ha AeHapoT.

3a npeseHTUparbe Ha nasapHuTe pusuun, MCDOU 7 Gapa CEH3UTUBHM aHaNMaW KOW M MoKakyeaaT emdekTuTe of
XUMOTETUUYHWUTE NPOMEHM HA PENEBAHTHUTE BapUjabmun Ha PUSUKOT BP3 J0OMBKATA UK 3arybaTa U akLMOHEPCKMUOT KanuTarl.
MepuoanyHnTe BMjaHKja Ce YTBPOYBAaT CO MOBP3YBaHe Ha XMMOTETUYUHUTE MPOMEHU BO BapwjabWIMTe Ha PU3UKOT BP3
cocTojbara Ha (hMHAHCUCKMTE MHCTPYMEHTH Ha 4aTyMOT Ha BunaHcoT Ha coctojba. CocTojbuTe Ha AaTyMOT Ha M3BECTYBaLEe
BOOOMYAEHO CE€ PEnpes3eHTATMBHM 3a roaMHaTa, Kako LefuHa, 3atoa BiujaHujata ce MPEecMeTyBaaT CO KOPWCTeHe Ha
COCTOjOWTE Ha KpPajoT Ha roavHata MpeTnocTaByBajkM deka COCTOjouTe O6une KOH3UCTEHTHW BO TEKOT HA MepuomoT Ha
“3BecTyBare. MeToamTe W NPETNoCcTaBKUTE KOW Ce KOPUCTAT BO CEH3WTWBHWTE aHanuW3W ce akypupaHu aa ja oapasyBaar
TEKOBHATa EKOHOMCKA CUTyaLuja.

a) BanyteH puank
DyHKUMOHaHa BasyTa Ha IpyLWITBOTO € MakeoOHCKMOT AeHap.

M3noxeHocTa Ha BaiyTeH pUaKK € NoBp3aHa CO MOCe[yBarbe Ha 4eno3nTv B0 OaHKK KOM Ce AEHOMMHUPAHW BO CTPAHCKa
Ba/lyTa M 0 ONepaTMBHU aKTUBHOCTW Ha NMPUXOAM Ofl M NnaKara KOH MEryHapoaHW TeNeKOMyHUKALMCKK Onepatopu Kako 1
“3OaToLMTE 3a MaTepUja/iHK 1 HeMaTepujasiHi CPEACTBA KOMLLTO NMPOW3nerysaar of 06BPCKM KOH [06aByBaum Ofl CTPAHCKM
3emju.

[leBn3Hata Banyta of Koja npowu3neryBa 0BOj puauK MnpeeHcTBeHO e EYP. [lpywTBOTO KOPUCTM MapuyHW Aeno3uTv BO
CTPaHCKK BanyTW npeTexxHo Bo EYP u napununu nenoaunti Bo MK/ co nesnaHa knayayna co Les 3aliTuTta of, CTPaHCKK BanyTeH
PU3MK BO COMIACHOCT CO PACMONOXIMBUTE MOHYaM Ha HaHkuTe. [pyLITBOTO yrpaByBa CO M3MOXEHOCTA Ha PUSHK Of, KYPCHH
CTarnku npexy oApsKyBare Ha MOBUCOK M3HOC Ha Aeno3uTv Bo EYP kaxko nokaxaHa ctabunHa sanyra.

CeHauTuBHATA MHMOPMALM|A 3a BalyTHMOT PU3KK Koja ce bapa cnopen MCDU 7 e orpaHuyeHa Ha PUBMLIMTE KOMLLTO
npouaneryaar of, (PMHAHCUCKU MHCTPYMEHTU U3Pa3EeHW BO BaslyTM KOW Ce pasnuyHu o pyHKLMOHaNHaTa BaslyTa BO Koja ce
Mepar.

[pywtBOTO akymynupale noseke rotosuHa 8o EYP v YCI Bo cnopenba co Herosute 06Bpcku KoH nobasysadn 8o EYP 1
YCI. Ha 31 nexemspu 2012 roama, nokonky MKI 6m 6uno 1% (2011 roguHa: 19%) nocnabo wnm nocunHo 8o cnopenbda co
EYP, Ha Heto ocHoBa gobuskara 61 6una nosucoka unu noHucka 3a MK 35.394.157 (2011 roguHa: MK/ 41.244.055),
coomgetHo. Ha 31 nexkemspw 2012 roguna, nokonky MK 6u 6un 1% (2011 rogmna: 1%) nocnab unm nocunex Bo crnopenba
co YC[, Ha Heto ocHoBa nob6vekara 6u 6una nosucoka wian nonucka 3a MK 512.726 (2011 roomna: MKI 872.214),
COO[IBETHO.
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6) KamareH puauk

KamarHuoT pusmk e puank aeka 06jeKTMBHATA BPEOHOCT MU MOHUTE TOTOBUHCKM TEKOBM Ha (DUHAHCMCKMOT MHCTPYMEHT Ke
Bapvpaar Kako pesynTar Ha MPOMEHW BO KaMaTHUTE CTanku Ha na3apor.

I'IporvleHaTa BO KaMaTHWUTe CTanKnh WU KaMaTtHUTe MapriuHu MOoXXaT Oa anjaaT BP3 d)MHaHCVICKMTe TpoWwouUXu 1 NOBPaTOT Ha
(*)MHaHCVICKMTe MHBECTULINN.

KamaTHKOT PU3UK 1 PU3MKOT Of, MPUHOCOT HA MHBECTULM|aTa Ce Of CEeKyHOapHa BaXKHOCT CMOPEAeHO CO CUTYPHOCHUTE Lienn
W LenuTe 3a IMKBMOHOCTA OnuLiaHu norope. [pywTBoTo ro MUHUMKU3MPA KaMaTHUOT PU3KK Npeky AeduHUpare Ha (UMKCHM
KamaTHW CTarnku BO MepuvoaoT Ha BalMOHOCT Ha onpeaeneHu uHaHCUCKM MHBecTUUMM. Om dpyra cTpaHa, OpOoYeHUTe
[ernosnTi Moxar fa buaar npegspeme nosneveHn Guaejku 0orosopute cogpykar ogpenda nexka 6aHkara ke npecmerta
MCMNaTK KamaTa Mo KamarHa cTanka Koja € Bakedka Ha HajonmncKMoT Nepros, Ha AOCNeBare Ha Jeno3uToT U BO COTTAaCHOCT
CO KamaTHaTa cTarnka HaBefeHa BO NMoHyaaTa.

ﬂOKOJ’IKy SHaHajHO Ce 3ronemar na3apHuTe KaMmatHK CTamnku, 4eno3nTOT MOXXe Aa 614,!16 noBneYeH U 3aMeHeT CO HOB AENO3UT
CO MOTMOBO/HW KamaTHU cTanku 3a [IpywTBOTO CO HajHUCKM MOXHM TPOLIOLIM.

MHBeCTUUMUTE Ce OrpaHMYeHn Ha POPMU Ha (UHAHCKUCKM UHBECTULMM CO PENaTMBHO HU30K PU3UK BO O4YEKyBate Ha
006jeKTUBEH MPUHOC BO OHOC Ha NMPETNOCTABEHMOT PUSKK.

[lpylwiTBOTO HEMa KaMaTOHOCHM 0OBPCKU, HO MMa PUSKK O[] KaMaTHWUTE CTarnKu BO NOrNe Ha NapuuHUTe Aeno3uTi BO HaHKK 1
3aeMuTe KOH BpaboTeHuTe. [lpyLITBOTO HeMa NONMTHKA 3a 3aLlTUTA Of KaMaTHUOT PU3HK. [TpoMEHUTE Kaj NasapHUTe KamaTHu
CTanku BNujae Bp3 kamarata fJo6veHa o/ Aeno3uTUTe BO BaHKM.

Ha 31 nekemspu 2012 roguHa, OpywtBoTo MMalle aeno3ntu Bo uaHoc of MK[ 4.504.162.427 (Bkny4yBajku M Aeno3unTu no
BMOyBabe), Npu WTo nopact of 1% Ha nasapHuTE KamaTHW CTarnku Ke npeamsBuka 3ronemyBarse (ceteris paribus) Ha
KamaTaTa Koja ce fobwvsa og MK/ 45.041.624 Ha roamLlHO HKBO, AOAEKA CIIMYHO HaManyBarse 61 NPEan3BUKANo UCTO TaKBO
HamanyBare BO Oo6veHata kamara. Ha 31 pekemspu 2011 roamHa, [pywTsoto MMa aenosut Bo usHoc og MKI
6.247.685.091(BknyyyBajkM WM [OENo3uTM MO BUOyBarbe), Npu WTO nopact of 1% Ha nasapHuTE KamaTHW CTarnku Ke
npenu3BWKa 3ronemysarse (ceteris paribus) Ha kamartara Koja ce nobusa o npubnmkHo MK[ 62.476.851 Ha roauilHO HKUBO
[0/ieKa ClIMYHK HamanyBarba Ke Npean3BuKaaT UCTH HamaryBarba BO Kamarara Koja ce 1o6u1Ba.

B) [pyr ueHoBeH prUsnK

MHBecTHUMMTE Ha [IpyLITBOTO CE BO AaKLIMOHEPCKM KarnWTan Ha [pyr1 eHTUTETH LTO jaBHO TPryBaar Ha MakedoHcKaTta 6epaa,
KaKo Ha 0h1LIMja/IHMOT Taka M Ha PeloBHWOT nasap. PakoBOACTBOTO MOCTOjaHO ro cneau nopTdonnoTo Ha MHBECTULIMMTE BO
aKLUMOHEPCKKU KanuTtan Bp3 OCHOBA HA (yHOAMEHTAHU WM TeXHUUKW aHanMau Ha akuuute. Cute OAnyKu 3a Kyryeare M
npoaaBarse ' 04obpysaar cooaseTHUTe Tena Ha [pywTeoro. Bo cornacHocT co crparervjara Ha JpyLwTBoTo, MHBECTULMMTE
BO paMKuTe Ha NOpPTAOIMOTO Ce YyBaaT 0 MOMEHTOT Kora Ke Ce co3aaar NnoBOJHW YCI0BK Ha NasapoT 3a npogaxba Ha
ucTuTe.

Kako nen on npeseHTMpareTo Ha nasapHute puaunun, MCDOU 7 ucto taka Hapa 06enoneHysarba 3a 708 KaKO XMMOTETUYKHTE
MPOMEHW BO BapWjabuUnmnTe Ha PU3MKOT BAWjaaT Ha LieHaTa Ha (hMHaHCMCKKUTEe MHCTpyMeHTH. Ha 31 nekemspu 2012 roguHa u
31 nekemspu 2011 rogmHa [IpylITBOTO MMa MHBECTULIMK KOM OW MOXene fa bupar sacerHat of Bapujabunute Ha pUsmuKoT
KaKO LUTO Ce 6Eep3aHCKMUTE LIeHHU.

Ha 31 nexkemspwu 2012 roaunHa [dpywrteoto uma MK/ 50.828.089 nHBECTUUMM BO aKLUMOHEPCKM KanuTan Ha Apyryu eHTUTETH
KOW LUTO jaBHO Ce TPpryBaar Ha MakegoHckara 6epaa, npw wro nopact o4 20% Ha nasapHuTe LieHW 6u npeaussukan (ceteris
paribus) nobuska og MK/ 10.165.618, nogexa cnMyHo Hamanysarse 61 NPeau3BUKano MCTO Taksa 3aryba Bo bunaHcot Ha
ycnex. I3HOCOT Ha MHBECTULIMM BO aKLIMOHEPCKM KanuTas Ha 1Py EHTUTETH KOW jaBHO Ce TPrysaar Ha MakeoHckata 6epsa
Ha 31 nexemspu 2011 roamna naHecysa MK 54.082.342, npwv wto nopact oa 20% Ha nasapH1Te LeHn 61 npeamssukan
(ceteris paribus) nobuska og MK[ 10.816.468, a cnnuHo Hamanysare 61 NpeansBrKano MCTo Takea 3aryba Bo bunaHcot Ha
ycnex.

6.1.2. KpeauteH pusuk

KpeauteH puank ce aedurHMpa Kako pU3MK AeKa efiHa cTpaHa Ha (PMHAHCUCKKM MHCTPYMEHT Ke Npeamn3Buka uHaHcucKa
3aryba 3a Apyrara cTpaHa co Toa WTO Hema fia UCNoNHW oapeaeHa o6BpCKa.

ﬂpyLLITBOTO € U3MI0XXEHO Ha KpeanuTeH PU3NK 0 CBOUTE ONepaTMBHN aKTUBHOCTU U OO OApeneHU CbVIHaHCVICKM AKTUBHOCTMH.
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OrpaHuuysarbara Ha CopaboTHULIMTE Ce OapedyBaar BP3 OCHOBA Ha AOCTABEHWUTE BAHKAPCKM rapaHLMu BO COMMACHOCT CO
nasapH1TEe YCNOBKM Ha OHMe OaHKM KOM cakaaT fa wamamar GaHkapcka rapaHumja. BKymHMOT MBHOC Ha BGaHKapoKuTe
rapaHUMu Kou ke bupar obesbeneHn Tpeba oa ro MoKpUe W3HOCOT Ha MPOEKTUPAHUTE CNoBOOHU MapuUyHK CPEACTBaA Ha
[pywrTsoTo.

Bo ogHOC Ha PUHAHCUCKWTE aKTMBHOCTM TPAHCAKLMUTE MPUMAPHO Ce CKydyBaar co copaboTHWLM (6aHKM) KoM Mmaar
KPeauTeH PejTUHT of HajManky BBB+ (Mnn eKBMBANEHTEH KPEOUTEH PEjTUHT) WK Kade WTO COPABOTHUKOT MMa [OCTABEHO
HaHKapcKa rapaHLmja kage Wwro 6aHkata rapaHT Tpeba fa 6uae co KpeouteH pejTuHr og, BBB+ (M ekBuBaneHTeH KpeamteH
PEJTUHT).

Bo cnyuaj kora pacnonoxnueute cpefctsa Ha [pywTBOTO ro HaAMMHYBAaT BKYMHMOT M3HOC Ha O00OWMeHM OaHKapCKu
rapaHUMK CMIOMHATH Norope, MUHAHCUCKOTO UHBECTMPAHE Ha PACMONOXIMBUTE NMAPUYHM CPEACTBA Ce BPLLIM BO COrMTAacHOCT
CO MpoLeHKa Ha 6aHKapCK1oT puank HaanpaH Ha CAEL metogonorujata kako MHAMPEKTEH CUCTEM Ha OLIeHYBakbE.

OpnykuTe 3a AEMOHMParbe Ce Npasar BP3 OCHOBA Ha CIEAHUTE NMPUOPUTETH:

- [Jla ce genoHupa Bo OaHku (BaHkn co kou [lojue TenekoM HajuecHO copaboTyBa, OOKOMAKY € BO3MOXHO) CO
obesbeneHa OaHkapcka rapaHuuja oa 6aHKuTe CO Hajaobap PejTUHr U Hajoobap KBanuTeT Ha OaHKapcKa
rapaHuyja.

- [Jlace genoHupa Bo 6aHkK co 06e36eneHa baHkapcka rapaHLmja o 6aHKKM CO MOHUB0K PEjTUHT KU Nocnad KBanuteT
Ha BaHkapckara rapaHumja.

- [lokorfKy BKYMHWOT M3HOC Ha [eMno3unTH He MOXe Aa ce nnacupa Bo HaHKu NOKPUEHW co HaHKapcKka rapaHLmja co
Hajmanky BBB+ pejTvHr (Mnu ekBMBaNeHTeH KpeauTeH PejTUHI), Toral [Eno3uTUTe Ke ce nnacupaar BO NOKanHK
HaHkM 6e3 baHkapcka rapaHuuja. Bo 0Boj cnyyaj oapenyBareTo Ha orpaHuyyBarsata Ha copaboTHULMTE MO BaHKK
Ke buaat HanpaseHu Bo cornacHocT co CAEL metogonorujata (oLeHa Ha pu3nyHUTE AenoBM Ha HaHKaTa - KanuTarn,
CpeacTsa, 06MBKa 1 IMKBUAHOCT).

CAEL wmeTogonorujara, BO OCHOBa v OLieHYBa MHAHCUCKMTE NoKasaTenn Ha OaHKUTe KO Ce COCTaBeH Oef Of YeTMpuTe
CAEL komnoHeHTH - Kanutan, Cpeactsa, [lobuska u JlukeuoHocT. KpajHata olieHka Ha 6aHkuTe (Ha ckana o 1 oo 5) e
noBp3aHa Co paboTereTo W nepdopMaHcHUTe Ha OaHKUTE 3a aHanuaupaHuoT nepuod. lNMonwutvka Ha [pywToTo e aa
MHBECTMPA BO HaHKK Ynja KOHEYHA OLIeHKA BapMpa BO pamMkuTe Ha cneaHuee 3 paHra:

A - BaHku co oueHa oa 1,84 0o 2,45 - nHBeCTULMM Kou He HagMmuHysaaT 80% o/ akLMOHEPCKUOT KanuTan Ha aHkara
B - bankw co ouena of 2,46 00 3,07 - uHBECTULMM KOU He HagMmuHysaaT 70% of akLIMOHePCKMOT KanuTan Ha GaHkara
C - Banku co oueHa oa 3,08 0o 3,69 - nHBecTLMM Kou He HagmuHyBaaT 60% o[ aKLIMOHEPCKMOT KanuTan Ha 6aHkarta

MpouUecoT Ha ynpaByBare CO KPEAUTHU PU3MLIM Off ONepPaTHBHU aKTUBHOCTH BKyYyBa MPEBEHTMBHW MEPKM KaKO LITO Ce
NPOBEPKa Ha KPeanbunuTeT 1 NPEBEHTUBHU 3abpaHu, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKMTE OHOCK KaKo Ha Npumep
aKTMBHOCTHM 3a OMOMEHYBakbe M MCKITydyBatbe, COpaboTka CO areHLMM 3a Hannara 1 Harniara no 3aKOHCKM OIHOCHK KaKo LTO
ce NPOLIECH Ha ONTYXyBatbe, CYICKW NMOCTAMNKK, BKIy4YyBare Ha M3BPLUHATA efnHMLIA 1 (DAKTOPUHT. 3a10UHETHTE MNaKara ce
cnefnart npeky nocrarka 3a NpocnefyBarbe Ha AOAr BP3 OCHOBA Ha BUAOT HA KOPUCHWKOT, KpeamTHaTa Knaca v U3HOCOT Ha
JONroT.

KpeoutH1oT pusKK ce KOHTPOMMpa MpeKy MpoBepKa Ha KPemouOWnWTeT - WTO YTBPAyBa [eKA KOPWUCHWKOT HEMa [ONr U
KpeauTHaTa BPeaHOCT Ha KOPUCHUKOT W MPEKy NPEBEHTUBHK 3a0paHu - LWTO ro YTBPOYBa KPEAWUTHWUOT IMMWT BP3 OCHOBA Ha
MPETXOAHWTE MPUXOAM 0 CO0OPaKaj reHepPUPaHu 0 KOPUCHUKOT.

[pylwTBOTO HEMA 3HAYajHA KOHLEHTpaLUMja Ha KPeaWTeH PU3KMK KOH MoedMHeYHa CTpaHKa MK KOH rpymna Ha CTPaHKW KoM
MMaarT CIMYHU KapaKTePUCTHKM.

Mpouenypute Ha [pywtsoto obesbenysaar Ha nepMaHeHTHa OCHOBA [Aeka npoaaxbata ce M3BPLIYBA Ha KOPUCHULM CO
COO/BETHa KpeanTHa MCTOpMja 1 JeKa He Ce HagMWHYBa IMMUTOT 3a U3N0XXYBake Ha KPpeauTeH PUSKK.

MaxcumanHata n3noxeHoCT Ha KPeaMTHUOT PU3KK e Mpe3eHTUpaHa Npexy ceratiHata BpeaHoCT Ha (PUHAHCUCKMTe CpeacTa
B0 bunaHcoT Ha cocToj6a. MNMocnenosarenHo Ha Toa, JpywTBOTO CMETa [jeKa Herosara MakCMMasnHa U3/I0XKEHOCT Ha KPeauTeH
PU3MK € MpeTCTaBeHa CO M3HOCOT Ha nobapysarbara HaManeHu 3a MCMpaBKara Ha BPedHOCTa MpU3HaeHa Ha OEHOT Ha
61naHcoT Ha cocTojba.

Hajronemara BpeaHoct Ha aenosut Bo 2012 roanHa e MK[] 1.699.245.000 neHomuHupanm Bo EYP 27.630.000 (2011: MK[
1.383.862.500). [lononHutenHo [pylwtBoTo MMa Aenosnti Bo 4 qomatHu 6axkm (2011: 4 gomatHm 6aHKm).
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6.1.3. Puauk 3a nMkBMOHOCT

PU3MKOT 3a IMKBMOHOCT & PU3MK [IeKa BHTUTETOT MOXE [1a Hauae Ha TeLKOTUM 3a MOAMMPYBarke Ha 0OBPCKMTE MOBP3aHK CO
(hMHAHCHCKKUTE 0BBPCKM.

PU131K 3a IMKBMOHOCT Ce AenHUPa Kako puamK aeka [JpyliTBoTo Hema aa buae BO MOXXHOCT HaBPEMEHO [1a MM MOAMUPU WK
WMCMOJHM CBOWUTE 0OBPCKMU.

MHBECTULIMCKOTO MOPT(OMO Ke 0CTaHe [0BOMHO IMKBMAHO CO Len [a Ce 3a[40BOMar CUTE OnepaTtuBHi Haparba KoM Moxar
pasymHo fa ce npeasuaar. OBa € MOCTUrHATO CO CTPYKTYMpare Ha MopTdONMOTO Taka [a PUHAHCUCKUTE WHCTPYMEHTH
[0CMeBaaT MCTOBPEMEHO CO NoTpebara o/l NapuyHu CPEACTBa 3a 3a[0BO/yBarbe Ha MPeaBuaeHUTe notpediu.

Monutuka Ha [pyWwTBOTO € [a OOpXKyBa BWLIOK HA MAapUyHW CPEACcTBA M EeKBMBANEHTM HAa MapUYHWTE CPEeacTBa 3a
NOAMUPYBaHbe Ha 0OBPCKMTE BO AorneaHa naHuHa. Cekoj BUWOK Ha NMapuy4Hu CPeacTsa e OerOHWPaH BO KOMepLMjanHuTe
HaHKM.

MpouecoT 3a ynpasyBarbe CO NMKBUAHOCTA Ha [pYLWTBOTO BKIyYyBa NPEOBUOYBabE HA FOTOBUHCKWUTE TEKOBW Of TMaBHUTE
Ba/lyTW W paarfiefyBarbe Ha HUBOTO Ha MOTPEOHUTE NIMKBUOHU CPEOCTBA 3eMajKM 'Y MPeaBMUa NoaatoLmMTe oa OU3HUC MAaHoT,
HannatMTe M oaMBOT. Meceunute, NONyroguWHUTE W FOAMLIHUTE MapUYHKM MPOEKLMW Ce W3roTByBaaT WM axypupaar Ha
[HEeBHA OCHOBA 0/ CTpaHa Ha CeKTopOT 3a yNpaByBarLe CO rOTOBUHA.

6.2. YnpaByBatbe CO KanuTasiH1 PU31LM

Llenute Ha [pylwTBOTO MpW ynpaByBare CO KamWTanoT e fa ce 3aWTWTu cnocobHocta Ha [pywTBoto fa paboty Ha
KOHTMHYMpaHa 0CHOBa CO Lien fa 06e36eau NOBPAT 3a akLUMoHepuTe U BeHed UMM 3a pyrUTe 3aUHTEPECHPAHK CTPaHU U Aa
OAP>KyBa OMTUMAsHA CTPYKTYpa Ha KanwuTan co Len HamasyBare Ha TPOLIOKOT 3a KanuTasn. BKymHMOT kanuTan co Koe WTo
ynpasya [lpywTsoto Ha 31 pmekemspu 2012 rogmHa e MK 17.169.563.519, cnopen nokanHute onwTonpudaTeHu
cmeTkoBoacTeeHW npuHumnu (2011: MK 17.686.513.154). On oBoj nanoc MK[] 9.583.887.733 (201 1: MK/ 9.583.887.733)
npeTcTaByBaar akUMoHepcku kanutan, gogeka MK 1.916.777.547 (2011: MK 1.916.777.547) npetctayBaar 3akOHCKM
pesepsu, KoM He ce pacnpenenysaat (Buau 6enewka 3.11). [pylTBOTO MCTO Taka MMa KyneHo COMCTBEHM aKuuu (Buau
6enewkn 3.10 n 11.1). TpaHcakuujaTa € BO COrNACHOCT CO TOKANHWTE 3aKOHCKM H6apatba CO CTEKHYBAHETO Ha COMCTBEHMTE
aKkuuu, Aa He ce Hamanu MUMOTOT Ha [pylITBOTO MO M3HOCOT Ha OCHOBHATA FMIaBHUHA U PE3EPBKTE KOWLLTO, CNOPes 3aKOoH
Wnu cnopeg cTaTyToT Ha [IpyluTBOTO, HE CMeaT Aa Ce KOPMUCTAT 3a Ucnnara Ha akuMoHepuTe. McTo Taka, CornacHo nokanHuTe
3aKOHCKM OGaparba AvMBMaeHaa MOXe Aa Buae ucnnareHa Ha akLUMOHePUTe BO M3HOC KOJLITO HEMa f1a ja HaAMMHYBA BKYMHO
ocTBapeHara [0OMBKA WMCKaaHa CO rofMiiHata CMeTka, 3rofiemeHa 3a npeHeceHata HepacnpeneneHa nobueka of
NPETXOAHUTE FOAMHM UK CO PE3EPBUTE KOWLITO MOXAT [la Ce pacrnpeaenysaaT, OAHOCHO KOj M HaMUHyBaaT 3aKOHCKMUTE
PE3EPBH W PE3EPBHTE OMNpeeneHu Co CTatyToT Ha [pywTBoTo. [pyLITBOTO € BO COMMacHOCT CO C1TE 3aKOHCKM Baparba KoM ce
Of1HeCyBaaT Ha KanuTasoT.

6.3. MpoueHka Ha 06jeKTMBHA BPEAHOCT

[NapuyH1TE CPECTBA M EKBUBAIIEHTUTE HA NApUYHK CPeacTsa, nobapysarbara of Kynysauu u ApyruTe TeKOBHU GMUHAHCUCKM
CpeacTea ce KpatkopodHu. [Mopaaun OBa, HMBHATA CeraliHa BPEOHOCT Ha [OEHOT Ha roaMuiHaTa CMeTKa € mpubnuxHa Ha
HWBHaTa 06jeKTHBHA BPEOHOCT.

ObjekTvBHaTa BpedHOCT Ha [NobapyBarbara no [aaeHV A0NrOPOYHM 3aeMM, KO T1 BKydyBaaT 3aeMuTe Ha BpaboTeHuTe, ce
onpeaenyBa KOPUCTE]KM TEXHUKA Ha AMCKOHTUPAH NapuyeH Tek.

DUHAHCHUCKMTE CPEACTBA PACMONOXIIMBM 3a NPoaaKOa NPeTcTaByBaar aKLu BpeaHyBaHu No 06jeKT1BHa BPEAHOCT.

O6jeKTvBHATA BPEOHOCT Ha jaBHO TPTyBaHWUTE (IMHAHCUCKM CPEACTBA NPUKaxKaH! No 06jeKT1BHA BPeaHOCT Npeky AoOvBKaTta
wnu 3arybara ce 6asvpa Ha objaBeHarta nasapHa BPeOHOCT Ha AEHOT Ha BKNaHCcoT Ha cocToj6a.

O6BpcKuTE BKNy4eHU BO BrnaHcoT Ha cocToj6a, rMaBHO ce KpaTKopouHU. [opaam 0Ba, HUBHATA CeralHa BPeaHOCT Ha AeHOT
Ha Ha BWNaHCOoT Ha cocTojba e NpUbNUKHA Ha HUBHATA 0OjeKTUBHA BPEOHOCT.

ObjeKTrBHATA BPEAHOCT Ha IONTOPOYHUTE 0OBPCKM CE OMpeaenyBa KOPUCTEjKM TEXHUKA Ha AUCKOHTUPAH NapuyeH TeK.
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7. HEMATEPWJA/THU CPEACTBA
Bo neHapu

HabasHa BpeaHoCT

Ha 1 jaHyapu 2012

3ronemysarba

[MpeHOC 0l MHBECTULIMKTE BO TeK (BMAM
Benetwka 8)

Hamanysara

Ha 31 nekemspu 2012

AmopTuaaupja

Ha 1 jaHyapu 2012

AmopTu3aumja 3a roguHara

Hamanysarsa

TpaHcdep Mery kateropuu Ha cpeacTea
(Buam Benetuka 8)

Ha 31 nekemepn 2012

CeraluHa BpegHOCT
Ha 1 jaHyapu 2012
Ha 31 nekemspu 2012

Bo neHapwu

HabasHa BpeaHoCT

Ha 1 jaHyapu 2011

3ronemysarsa

[NpeHoc ofl MHBECTULIMMTE BO TEK (BUaM
benewka 8)

Ha 31 nekemepn 2011

AmopTusaumja

Ha 1 janyapu 2011
AmopTusaumja 3a roamHara
Ha 31 nexemspu 2011

CerallHa BpeaHoCT
Ha 1 janyapu 2011
Ha 31 nekemspu 2011

Codreep

Maxenotcku Tenekom ALl - Ckonje

OcTtaHatu cpeactea

["ooMwHa cmeTka

BkynHo

2.551.159.228 186.911.885 2.738.071.113
154.966.406 - 154.966.406
92.616.601 92.616.601
(2.939.515) - (2.939.515)
2.795.802.720 186.911.885 2.982.714.605
1.940.043.181 186.594.045 2.126.637.226
182.623.947 317.840 182.941.787
(2.939.515) - (2.939.515)
29.802.726 - 29.802.726
2.149.530.339 186.911.885 2.336.442.224
611.116.047 317.840 611.433.887
646.272.381 646.272.381
Coteep OctaHaTtv cpeacTea BkynHo
2.271.926.918 186.911.885 2.458.838.803
168.604.255 - 168.604.255
110.628.055 - 110.628.055
2.551.159.228 186.911.885 2.738.071.113
1.766.655.086 186.276.206 1.952.931.292
173.388.095 317.839 173.705.934
1.940.043.181 186.594.045 2.126.637.226
505.271.832 635.679 505.907.511
611.116.047 317.840 611.433.887

PeBn3aujata Ha KOPMCHUOT BEK Ha HeMaTepujanHUTe cpeacTsa Bo TekoT Ha 2012 roavHa Bnujaelue Ha roniem 6poj CpencTsa,
HO rNaBHO Ha COMTBEPOT. [poMeHaTa Ha KOPUCHMOT BEK Ha 3acerHaTuTe cpeacTsa belue HanpaseHa nopaan TeXHOMOLWKKUTE
NPOMeHU W OenoBHWTe nnaHoBu Ha [pyltBoTo. PeBu3ujata pesyntMpa CO crieaHata NpoMeHa Ha MPBMYHWMOT TPEHO Ha
amopTM3aLlMja BO TEKOBHATA W BO FOAMHWTE WITO Ceaar.

Bo nerapm

(Hamanysarbe)/3ronemysarbe Ha
amopTu3aLmjaTa

2012 2014 Mocne 2015
(48.593.158) (35.284.930)  26.126.493
(48.593.158) (35.284.930)  26.126.493
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8. MATEPUJANHU CPEACTBA
Moctpojku i MHBECTULIMM BO

Bo neHapu 3emjuwTe 3rpaau [pyra onpema TeK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2012 24.432.268 4.031.276.574 26.685.930.168 375.717.045  31.117.356.055
3ronemysarba 702.407 2.096.701.581 1.252.178.352 608.308.147 3.957.890.487
[MpeHOC 0l MHBECTULMM BO TEK

(BMau Benetka 7) - 3.971.224 231.330.240 (327.918.065) (92.616.601)
Hamanysarba (21.455) (3.758.650) (593.427.196) - (597.207.301)
[MpeHoC BO CPEACTBa HAMEHETH 3a

npoaax6a - - (37.605.436) - (37.605.436)
Ha 31 nexemspu 2012 25113220 6.128.190.729 27.538.406.128 656.107.127  34.347.817.204
AmopTuaaupja
Ha 1 janyapu 2012 - 1.957.726.012 21.848.816.617 - 23.806.542.629
AMopTu3aLmja 3a roauHara - 124.590.609 1.027.732.503 - 1.152.323.112
Hamanysarba - (1.811.497) (577.429.445) - (579.240.942)
lNpeHoc BO cpeacTBa HAMEHeTH 3a

npogax6a - - (36.866.648) - (36.866.648)
TpaHcep Mery kaTeropmu Ha

cpencrsa (Buam benetuka 7) - (29.802.726) - (29.802.726)
Ha 31 nexemspu 2012 - 2.080.505.124  22.232.450.301 - 24.312.955.425
CeraluHa BpegHOCT
Ha 1 janyapu 2012 24.432.268 2.073.550.562  4.837.113.551 375.717.045 7.310.813.426
Ha 31 nexemspu 2012 25113220 4.047.685.605  5.305.955.827 656.107.127  10.034.861.779

Moctpojku . MHBECTULIMM BO

Bo neHapu 3emjuuTe 3rpaau [pyra onpema TeK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2011 23.442.506 4.699.655.145  25.665.000.478 800.161.371 31.188.259.500
3ronemysarba 989.762 18.756.595 995.790.328 201.407.352 1.216.944.037
MpeHoC o/ MHBECTULIMM BO TEK

(BMaM benetka 7) - 6.553.289 508.670.334 (625.851.678) (110.628.055)
Hamanysarba - (18.372) (392.912.163) - (392.930.535)
MpeHoc BO cpeacTBa HAMEHeTH 3a

nponaxoba - (693.670.083) (90.618.809) - (784.288.892)
Ha 31 nexemspu 2011 24.432.268 4.031.276.574  26.685.930.168 375.717.045 31.117.356.055
AmopTusaumja
Ha 1 janyapu 2011 - 1.862.276.065 21.531.895.663 - 23.394.171.728
AMopTr3aumja 3a roguHara - 241.633.079 786.897.756 - 1.028.530.835
Hamanysarsa - (9.659) (381.106.222) - (381.115.881)
[MpeHoc BO CpPeAcTBa HAMEHETH 3a

npoaaxba - (146.173.473) (88.870.580) - (235.044.053)
Ha 31 nekemspu 2011 - 1.957.726.012 21.848.816.617 - 23.806.542.629
CeraluHa BpeiHOCT
Ha 1 janyapu 2011 23.442.506 2.837.379.080 4.133.104.815 800.161.371  7.794.087.772
Ha 31 nexemspu 2011 24.432.268 2.073.550.562 4.837.113.551 375.717.045 7.310.813.426
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Bo 2011 roguHa [lpywTBOTO NOTNMLLIA AOrOBOP Aa PA3MEHM TPU HEj3UHM aIMUHWUCTPATUBHM 3rpadum U napuyeH HagoMecT BO
3aMmeHa 3a HoBa 3rpaga Bo 2012 roavHa. [JpywTeoTo Ke ja nnartv pasnukara nomery HabaBHara LieHa Ha HoBara 3rpaja U
npodaxHata LeHa Ha MOCTOjHUTE 3rpafu Ha LWeCT efHaKBU TFOAMLIHM paTW MOLIHYBAjKM Off MOMEHTOT Kora uenata
TpaHcakuMja e 3saspllieHa. TpaHcakuujata bewe esuaeHTMpaHa cropen MCC 16 kako TpaHcaxkuuja Ha pasmeHa co
KOMepUMja/Ha CyLWTUHA OUOEKM KOHMMrypaLmjaTa (PM3vK, BDEME U U3HOC) Ha MapUYHUTE TEKOBW Ha NMPMMEHOTO CPECTBO
ce pasnukyBa ofi KOHWrypauujata Ha napuyHWTE TEKOBWM Ha MPEHeCeHOTO CPeacTBO; M3HOCOT HA MiaTeHWTe MapuUyHK
CPeacTea Mokaxysa [ieka 00jeKTMBHUTE BPEOHOCTM HA PasMEHETWTE 3rpadu Ce PasivuHM W PasMEHeTUTe CPeacTsa ce
KOPMCTAT BO PEOOBHOTO PabOTere M He Ce HeaKTMBHU. MMajKu BO Npedsua ieKa niakareto Ha 0bBpcKara e O4/I0kKeHO Haf
BOOOMYaEHUTE KPEOUTHW YCNoBHW, obBpckara belle OMCKOHTMpAHA [0 HejaWHaTa CerallHa BpemHoCT (Buam Oenewka 12).
Cenak, 6uaejkn Moxe oa ce cMmeTa aeka 0bjeKTMBHaTa BPeJHOCT Ha HOBAaTa 3rpafja MOXEe MOTOYHO M MOMPEeLnsHo aa ce
YTBPAM OTKOJKY 0BjeKTUBHATA BPEOHOCT Ha CTapuTe 3rpaau, eeKTOT Ha AMCKOHTUPAHETO Oelle MPUKaKaHO KaKo BujaHWe
Ha 00jeKTMBHATA BPEOHOCT Ha CTapuTe CPeacTsa v Gelle NpruaHaeHo kako obuska of npoaaxta Ha MaTepujanHi CpeacTsa
Bo bunaHcoT Ha ycnex (Buam 6enetika 14), wTo Npouanerysa o BUAMUBK Na3apHW NodaToLy 3a 06jeKTHBHaTa BPEOHOCT Ha
ctapute 3rpaau. Bo 2012 roaunHa [pywTBoTo ja 3aBpLuM TpaHcaKLujaTa 3a KyrnyBarse v npoaaxkoa Ha 3rpaam co pasMeHa LUTo
pesynT1palle BO NPU3HAaBakE Ha CTeKHaTaTa 3rpaja BO MaTepujaniHu CpeacTsa no 00jeKTMBHa BPeaHOCT BO MaHoc o MK/
2.078.953.500. MNpopaxHara LeHa Ha Tpute cTapu 3rpaau Hewe MK/ 1.085.529.715 v BpegHocTa Ha pasmeHa Ha OBWe
3rpaau He pesynTvpalle M Hema fia pesyntupa BO NPUAMB Ha MapuU4HU CpeacTea.

PeBu3aujaTa Ha KOPUCHUOT BEK M OCTATOYHATa BPEJHOCT Ha MaTepujanHnTe CpeacTBa, HanpaseHa Bo TekoT Ha 2012 roaunHa,
BMWjaeLle BP3 KOPUCHUOT BEK M OCTATOYHATA BPEAHOCT Ha HEKOMKY TWMOBK Ha cpeacTtsa. [TpoMeHaTta Ha KOPUCHWMOT BeK
rNaBHO Ce O[IHeCyBa Ha BO3WMa Kako u ornpema ondareHa co npoektoT 3a PSTN murpaumja kage KOPUMCHUOT BEK Ha cuTe
CpeacTsa Ha KoW BMujaelle Murpauujata Oelle cKpaTteH 3a f[a ja o4pasu MaHWpaHata OMHaMUKa Ha Murpauujata.
MpomeHaTa Ha KOPWUCHMOT BEK Ha 3acerHatute cpeacTsa Oelle HanpaseHa nopaan TEXHOMOLWKUTE NPOMEHU U [eN0BHWUTe
MNaHOBM Ha YNeHKKTe Ha JpyLTBoTO.

PeBuaujata pesyntMpa co crnegHara NpoMeHa Ha MPBUYHWOT TPEH[ Ha amopTW3auMja BO TEKOBHATA M BO MOAMHMTE LITO
cnefar.

Bo nerapm 2012 2013 2014 2015  TMocne 2015
3ronemysarbe/(Hamanysare) Ha

amopTuaaumjata 30.655.874  20.673.728  19.743.158  18.102.877 (45.402.718)
30.655.874  20.673.728  19.743.158  18.102.877 (45.402.718)

9. TMOBAPYBAHA 01 KYMYBAYHU

Bo nerapm 2012 2011
MNobapysarba 0/ KyryBa4uW BO 3emjara 2.306.053.279 2.445.563.299
MNobapysarba 0f Kynysaum of, CTPaHCTBO 27.566.067 39.202.679
BpeaHocHo ycornacysarse Ha nobapysarbata (947.741.423) (987.740.375)

1.385.877.923 1.497.025.603

10. MAPUYHWU CPEOCTBA

Bo neHapwm 2012 2011
[MapnyHM cpeacTBa Ha AIEHAPCKM CMETKHM 12.930.965 11.247.061
[leBn3Ha cmeTka 63.851.521 25.744.847
lNapnuHK cpeacTea Bo feHapcka bnarajHa 21.144 30.739
[esusHa bnarajHa 966 2.712

76.804.596 37.025.359
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11. OCHOBHA IMABHUHA
Bo neHapwm
Buoosu Ha akLmu ConcTBeHocT
1 jaHyapn 2012 % 3ronemyBarbe Hamanysare 31 nekemspu 2012 %
O6MYHKM aKkLmMK DuUsnykm nuua 190.390.900 1,99 - (1.356.200) 189.034.700 1,97
[paBHu n1ua 5.098.611.900 53,20 1.356.200 - 5.099.968.100 53,22
ConcTBEHK aKLmK 958.387.800 10,00 - 958.387.800 10,00
Bnapa Ha PM 3.336.487.400 34,81 - - 3.336.487.400 34,81
MpuopuTeTHn akumn  Bnapa Ha PM 9.733 0,00 - - 9.733 0,00
BkynHo 9.583.887.733 100,00 1.356.200 (1.356.200) 9.583.887.733 100,00
1 jaHyapu 2011 % 3ronemyBare Hamanysare 31 nexkemspu 2011 %
OB1YHM aKLmK Dusnukm nnua 201.161.100 2,10 - (10.770.200) 190.390.900 1,99
MpaBHK nnua 5.087.841.700 53,09 10.770.200 - 5.098.611.900 53,20
Concteenn akumm  958.387.800 10,00 - 958.387.800 10,00
Bnapa Ha PM 3.336.487.400 34,81 - - 3.336.487.400 34,81
MpuopwteTHn akumm  Bnapa Ha PM 9.733 0,00 - - 9.733 0,00
BkynHo 9.583.887.733 100,00 10.770.200 (10.770.200) 9.583.887.733 100,00
11.1. ConcTeeHu akuuu

[pywrsoto kynn 9.583.878 o concTaeHuTe akumu, wro npetcrasysa 10% og HerosuTe akumu, npexky MakegoHckara 6ep3sa
Ha XapTiu of BpeaHocT 8o jyHn 2006 roguHa. BkynHara cyma nnareHa 3a OTkyn Ha 0B1e akummTe, 6e3 faHok, naHecysa MK/
3.843.504.722. AkunnTe ce NpUKaxaHi Kako OTKYMEHW CONCTBEHU aKLWK.

Kako pesyntar Ha HaoamTe Ha Mctparata, ucnnartute 3a efeH KOHCYNTaHTCKU [0roBop 6ea genpuaHaeHu og ConcreeHu
axkumu (Buav benewka 1.2.).

M3HocoT Ha concteern akumu oo MK/ 3.738.357.351, (nocne nenpuaHaBareTo), ro HamanyBa akUMOHEPCKUOT KanuTas Ha
[pywTBoTo. [IpylITBOTO MMa NPaBO AOMNOMHUTENHO NMOBTOPHO Aa v u3aane oBue akumu. Cute akuun uananeHu on [pyluTBoTo
Cce UeNOCHO nnateHu.

12. KPATKOPO4YHW OBBPCKW CIMTPEMA [I0BABYBAYH

Bo nerapm 2012 2011
[obasysaun B 3emjaTta 764.736.036 482.971.347
[lo6asyBaun BO CTPAHCTBO 99.606.377 137.728.191
[obasyBaun 3a HeaKTypUpPaH1 CTOKK 128.179.106 28.263.682

992.521.519 648.963.220

Bo kareropujata [lobasysaun 8o 3emjata MK/ 187.041.719 (2011: Hema) npeTcTaByBa cerallHa BPeAHOCT Ha KPaTKOPO4HM
06BPCKM MOBP3aHM CO TpaHcakuujata 3a Kynyearwe W npomjaxba Ha 3rpaan co pa3meHa (Buau Genewka 8 u 14).
[onropoyHnoT aen Ha 06BPCKMTE Off OBaa TpaHCaKuUMja ce NMpPe3eHTMpaHW BO OONrOPOYHM 0OBPCKM KOH A06aByBaun BO
Bunarcort Ha cocTojba Bo usHoc of MK/ 648.844.623 (2011: Hema). Oue 06BPCKM NPBUYHO Ce NpKU3HaBaaT no 0bjeKT1BHa
BPEAHOCT W MOCNeNoBaTeNHO Ce MepaT Mo amopTU3MpaHa BPedHOCT KOPUCTEjKM ro MEeToAoT Ha edekTMBHA Kamara.
AMOPTU3UPaHETO Ha AMCKOHTOT Ce NpK3HaBa Kako pacxoam 3a kamatu Bo bunaHcot Ha yenex. CerawHata BpeAHOCT Ha 0B1e
06BPCKM € MPUOMXKHA Ha HBHATA 00jeKTHBHA BPeAHOCT OMaejKu NOBP3aHMTE NapuyHu TEKOBK Ce AMCKOHTMPAAT Co KamaTHa
ctanka oa 6% roauuHo, KojaWTo € BMAJMBA Ha Na3apoT 3a CAWYHM A0nropodnn obspcku. Co orned Ha Toa aeka
0bjeKTMBHATA BPEeAHOCT Ha HOBOCTEKHaTaTa 3rpada € MOTOYHO W MOMpeuWsHo YTBpAeHa BO cnopedba co objekTveHaTa
BPEAHOCT Ha NpoAaaeHWTe 3rpaav edeKToT Ha AMKOHTUMPAaHETO BAMjae Ha 06jeKTMBHATA BPEAHOCT Ha CTapuTe CPEACTBa U e
NPUKaXKaHO Kako fen of HeTo nobuekata Bo OctaHaTv npuxoau Bo bunaHcot Ha yenex 8o naHoc oa MK/ 153.854.360.
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13. MPUXOOU 04 NPOOAXKBA
Bo neHapwm

Mpuxoaw oa npoaaxOa Bo 3emjata
Mpuxoawm on npoaax6a Bo CTPAHCTBO

14. OCTAHATU NPUXOONU
Bo neHapu

HeTto nobvBekwM o Nnpoaaxba Ha HETEKOBHM CpeacTBa
OcnoboayBarba Ha pesepsrparba

OtuwyBarbe Ha 06BPCKM

Mpuxoau on neHanwm

HannareHu oTnuwanm nobapysarba

Ocnob6oayBatbe Ha UCrpaBKka o/l lafieHn aBaHCK
OctaHatv npuxoam

Maxenotcku Tenekom ALl - Ckonje

["ooMwHa cmeTka

2012 2011
5.714.354.748 6.472.802.685
1.554.212.518 1.604.867.311
7.268.567.266 8.077.669.996
2012 2011
708.182.582 13.048.930
162.141.341 82.453.538
47.709.724 945.465
24.304.290 11.032.578
12.470.773 62.134.455
11.233.143 -
8.781.519 5.745.644
974.823.372 175.360.610

Bo 2012 roguHa [dpyluteoTo ja 3aBpLuv TpaHcakLmjaTa 3a Kynysare v npogaxbda Ha 3rpadu co pasMeHa Koja pesyntupalle
BO nobuBKa on npodaxbata Ha CBOWTE TPW aAMWHMCTPATMBHM 3rpaau Bo uaHoc og MK[ 691.160.757. HosocTekHatata
arpaga Bo u3Hoc on MK 2.078.953.500 belle npusHata Kako MaTtepujanHo CpeacTBO Aodeka NpodadeHuTe
aOMUHUCTPATUBHU 3rpaav Hea aenpusHaeHu co ceraluHa speaHoct of MK/ 548.223.318 Bo MOMEHTOT Ha AenpuaHaBar-e,
WTO pesyntupalle Bo Heto aobuska og MK/ 691.160.757 npusHaerna Bo OcTtaHatvt npuxoan Bo bunaHcoT Ha ycnex (Buam

benewxa8u 12).

15. YC/YT¥ CO KAPAKTEP HA MATEPWUJAJTHU TPOLLIOLIN U OCTAHATU TPOLLOLIK U PACXOOU

Bo neHapwm

[Nnakarba KOH Oneparopu

Yenyru

OnpxyBarbe

MNoanasenysaun

Tpowoum 3a TaHTMEMM 3a MPOrPaMCKK COAPXUHK 3a IPTV
MapKeTUHT 1 AoHaLUMK

Takcu, AaBayku v NOKanHW AaHouUm

KoHcyntaHTcKu yenyru

3aKymnHWHK

BaHkapckwu ycnyrv M nnateH npomert

OcurypyBarse

Mcnpaska Ha BpeaHOCTa Ha COMHWUTENHM U CNIOpHK NobapyBarba
OcraHato

2012

1.714.814.328
312.495.083
231.025.642
187.862.464
154.108.544
151.305.141
106.776.405
81.803.070
35.081.311
16.779.362
11.742.731
5.334.131
36.478.897

2011

1.752.514.922
364.990.343
234.794.928
213.243.707
103.640.154
180.032.661
78.125.178
44.557.964
34.436.097
22.113.753
13.355.581

29.585.546

3.045.607.109

3.071.390.834
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16. TPAHCAKLIMM CO NOBP3AHWU CTPAHH

Maxenotcku Tenekom ALl - Ckonje

["ooMwHa cmeTka

CuTe TpaHCcaKLmu CO NMOBP3aHWUTE CTPaHK NMPOU3NErysaar of, TEeKOBHOTO PaboTere U HWUBHATA BPEOHOCT MATEPHjANHO HE Ce
Pa3NMKyBa Of, YCNIOBUTE KoM O NpeoBnaysasne BO NasapHu YCI0BU.

MpuxoanTe v TPOLWOLIMTE CO NMOBP3aHMTE CTPaHK Ha [pyLUTBOTO Ce CneaHuTe:

Bo nerapm

T-Mobwune MakenoHuja
All Ckonje

Magyar Telekom Group

Magyar Telekom Plc
Telemakedonija AD
IQSYS Magyar Telekom
T-Systems
Magyarorszag Zrt.
Novatel

Deutsche Telekom
Group

Deutsche Telekom AG
Hrvatski Telekom
T-Systems

OTE Globe
Romtelekom

Detecon

MNobapysarbata M 06BPCKMTE CO MOBP3aHUTE CTPaHM Ha [IpyLITBOTO Ce CReaHuTE:

2012

Bo neHapwm

T-Mobwune MakenoHuja
All Ckonje

Magyar Telekom Group

Magyar Telekom Plc
Telemakedonija AD
T-Systems
Magyarorszag Zrt.
Novatel

Deutsche Telekom
Group

Deutsche Telekom AG
T-Systems

Hrvatski Telekom

OTE Globe
Romtelekom

Detecon

Slovak Telekom

2012

[Mpuxoam

705.667.159

3.032.277
180.707

2.288.598

1.438.547.982

11.137.951
22.508.260

Mobapysarba

383.964.983

5.618
389.257

247.056.802
5.094.195

8.842.417

Tpouwouu

1.105.389.354

44.358.318
2.770.380

922.500

200.297.786
35.015.497
6.174.160
30.435.084
913.360
5.783.626

ObBpcku

543.546.801

7.084.175

1.845.000
378.225

87.030.925
7.445.361
32.655
8.799.912
6.053.915
5.783.000
4.400.320

2011

[Mpuxoam

708.429.879

21.414.934
248.880

3.437.900

1.463.671.005

9.856.024
19.711.333

2011

Mobapysarba

308.410.296

3.567.249
23.333

565.477

244.417.102
2.545.916

7.608.066

Tpowoum

1.183.803.218

47.658.037

7.481.317

230.568.857
2.221.124
32.173.329

1.814.287
3.118.578

O6BpckH

365.731.517

38.548.934

1.845.149
488.965

59.159.522
7.517.998

11.180.871
1.814.398
311.166
7.871.779
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17. NOCNEAOBATE/THN HACTAHU

Hema HactaHu nocne [eHOT Ha U3roTByBarke Ha OUNaHCOT Ha COCToj6a KoM Ke Bujaar Ha GUNaHCcoT Ha ycnex uim GunaHcoT
Ha cocToj6a 3a 2012 rogmHa.

[annen Cac Cnasko [Mpojkocku
[‘NaBeH U3BPLLIEH IMPEKTOP ["naBeH oMpeKTOp 3a (hUHAHCUM
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