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HU3BEIIITAJ HA HEBABUCHHOT PEBU30P

Mo Yupasunor Onbop u Akiponepure na Makenoucku Tenexom AJ] Ckormje

HN3pemTaj 3a PMHAHCHCKH M3BEIITAN

Hue nsBpunsMe peBusuja Ha NPHJIOKEHHTE KOHCOTMIMPAHH (DHHAHCUCKH MBBEIITAN Ha
Maxkesonckn Testexom Al Ckomje (“IpymTBoTO”) M HerosHTe noapyxkHuu T-Mobuie
Maxkenonuja A/l Cronje u donpanujata E-Maxenonuja Cxonje (3aexuo “I'pynanujara”),
KOH IITO TO BKIy4yBaaT KOHCOJNMIMPAHHOT H3BewTaj 3a (UHAHCHCKAaTa cocTojba
SaKJIy4HO €O 31 JEKeMBPH 2012 TrOAMHA, KaKO M KOHCOJIMIAMPAHMOT H3BENITaj 3a
ceondarnara 100MBKa, KOHCOJHANPAHMOT WM3BEIITAj 3a NPOMEHH BO IJIABHMHATA |
KOHCOJIM/IMPaHHOT U3BIUTA) 32 IAPHYHM TEKOBH 32 IOIMHATA KOja IITO 3aBPIIYBA TOTAII U
IPErjejoT Ha B3HAYAjHUTE CMETKOBOJICTBEHH IOJIMTHKM MW JIDYTH 0bjacHyBauku
HH(OPMAIHH.

Odzoe0pHocm Ha MeHaymenmom 3a PuHaHcUCKUMe uzsewmau

MenaymMeHTOT € OArOBOPEH 3a MOATOTBYBAWETO i 06jEKTHBHOTO MPE3EHTHPAbE Ha OBHE
KOHCO/TH/IMpaHH (PHHAHCHCKH M3BEIITaH BO COIJIACHOCT co MefyHapo/iHuTe cTaHAap/AH 3a
(uHaHCHCKO W3BecTyBame, W MHTEpPHATA KOHTPOJa KOJaIITO € peJieBaHTHA 3a
IIO/ITOTBYBAMETO U OOjeKTHBHOTO Ipe3eHTHpalbe Ha KOHCONMAMPaHUTe (DHHAHCHUCKH
M3BEIITal KOHWINTO ce OCJI0DOJEHH OfI MaTepHjaIHO IIOTPEIIHO MpUKAKyBare, 6e3
pasJIMKa Iajiy e pesyJITaT Ha H3MaMa WM Tpellka.

Odzosoprocm Ha pesusopom

Haura onroBopHoCT € /12 H3pazuMe MHC/IeHe 33 OBHe QMHAHCHCKH H3BENITAH BP3 OCHOBA
Ha Hamara pesusuja. Hue ja cnpoBegoBme Hamiata peBH3HMja BO COIJIACHOCT CO
Mefynaponuure cranzapau 3a pesusuja. Tue crauzapau Gapaar na ru HOYHTyBaMe
eTnukuTe 6apama U /1a ja IIaHMpaMe W MU3BPIIMMe peBH3HjaTa 3a 1a jobueMe Pa3yMHO
yBepyBame 3a TOa Ja/u (PMHAHCHCKHTE H3BemTan ce OCI0GOJEHH 07 MaTepujasHo
NOTpelIHO NpHKaKyBambe. PeBu3ujaTa BWIydyBa W3BpLIyBalbe Ha TOCTANKHM 3a
npubaByBake Ha PeBU30PCKH JIOKA3H 33 H3HOCUTE U 00e/0/leHyBamaTa BO (DHHAHCHCKUTE
usBelnTau. MabpanuTe nocTanky 3aBUCaT Ol PaCyAyBameTO Ha PEBU3OPOT, BKIyUyBajku
ja ¥ TpolleHKaTa Ha PHMBMUMTE OJf MaTepHjalHO MOTPENIHO IPUKAXKyBatbe Ha
¢unancuckure uzBemran, Ge3 pasMka JaJM e pe3yJITaT Ha ©U3MaMa WM rpemmka. Kora ru
IpaBu THE NPOLEHKA HAa PH3MKOT, PEBH30POT ja pasIyleflyBa WHTEpHAaTa KOHTpOJIA
PeJICBaHTHA 32 MOATOTBYBAaWETO W O0jEKTMBHOTO Ipe3eHTHpame Ha (UHAHCUCKUTE
U3BEIITAaH, 3a Aa OOJMKyBa PEBH3OPCKH IIOCTANIKM KOM INTO CE COOABETHH BO
OKOJIHOCTHTE, HO He 3a ILeJITA Ha H3pasyBalme Ha MHCJIEHe 3a e(peKTHBHOCTA Ha
MHTEPHATa KOHTPOJIA HA EHTHTETOT.

Pesnanja'ra HCTO TaKa BKJIy4YyBa M OlEHKa Ha COOJIBETHOCTA Ha KOPHCTEHHUTE
CMETKOBOJICTBEHH IIOJIMTHKM H Ha pa3yMHOCTa Ha CMETKOBOJICTBEHUTE IIPOLIEHKH

HalpaBeHH OJf CTpaHa Ha MEHAlIMEHTOT, KaKO H OLleHKa Ha CeBKYITHOTO IIPe3eHTHPabe Ha
(puHAHCHCKHTE H3BEIITaH,
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Hue BepyBaMe /ieKa PEBH3OPCKUTE JOKa3W KOMINTO I'M MMaMe NpubaBeHo ce J0BOJIHU U
COO/IBETHH 3a J1a 06e36eaT 0CHOBA 32 HAIIETO PEBU30PCKO MUCIEHE.

Mucaewe

Cnopen Hallle MHCJIebe, KOHCOJUAMPaHUTe (PUHAHCUCKU U3BELITAH, BO CHTE MaTepHjaIHH
aclleKTH, /laBaaT BHMCTHHCKa M objexkTMBHa IMKa Ha (uHaHCHcKaTa cocrojbfa Ha
'pynanmjaTa 3aKIy4Ho co 31 IeKeMBPH 2012 TO/IMHA, KAKO M Ha HejauHaTa (puHaAHCHCKA
yCIIEIUHOCT M HEj3MHUTE NapUYHH TEKOBHM 3a TOJMHATa KOjalllTO 3aBpIIyBa TOTall BO
corsiacHoCT co MefyHapo/iHuTe CTaHAAP/H 32 (PMHAHCHCKO H3BECTYBAIbE.
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Ckormje,

18 deBpyapu, 2013 roguna



KonconuaupaH usselwraj 3a puHaHcUckara cocrojba

Bo unjanu peHapu

Cpeacrea

TekoBHM cpeacTea

Map1yH1 CpeacTsa U eKBUBANIEHTH HA NAPUUYHUTE CPEACTBA
[enoauT Bo 6aHku

Mo6apysarba 04 KynyBauu 1 ocTaHaT nobapysarba
MNobapysarba 3a 0CTAHATH AAHOLIN

3anuxu

CpeacTea HameHeTn 3a npoaaxba

BkynHo TekoBHM cpeacTBa

HetekoBHU cpeacTtea

HenBu>XHOCTH, NOCTPOjKKM 1 ONpemMa

ABaHCH 3a HeABUXKHOCTH, NOCTPOjKK U onpema
Hematepujantu cpeactea

Mobapysatba 0 Kynysauu u octaHati nobapysarba

duHaHCHCKKU cpeacTea No 06jeKTUBHA BPeaHOCT npeky aobuekara unm

3arybara
OcraHatv HeTeKOBHU Cpe/cTBa
BkynHo HeTeKOBHM cpeacTea
BkynHo cpeactBa

O6Bpcku

TekoBHM 06BpCKM

068BpckM KOH 106aByBaYHTE U OCTAHATH 0OBPCKM
ObBpcKu 3a 0CTaHaTH laHOUM

Pesepaupatrba 3a 0CTaHaT 06BPCKM M NNaKkarsa
BkynHo TeKoBHU 06BPCKM

HetekoBHu 06BpcKu

O6Bpcku KoH f06aByBaYNTE 1 OCTAHATH 0OBPCKM
Pesepeupara 3a octaHaT 06BPCKM U NnaKkarba
BkynHo HeTeKoBHM 06BPCKM

BxynHo 06Bpcku

Kanurtan

AKUMOHEPCKM KanuTan
MNpemuja 3a n3naBarbe akUnm
ConcTeeHm akumuu

OctaHatu pe3epsu
AkymynupaHa fo6uBka
BkynHo kanutan

BxynHo kanutan 1 06Bpcku

MaxenoHcku Tenekom Al - Ckonje
KoHconuampaHnu hmHaHcHCKu 13eeltam

benewka
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Ha 31 nekemspu

2012 2011
425.234 1.078.115
6.369.058 7.943.462
3.048.777 3.079.753
26.269 59.850
423.025 579.450
36.001 628.252
10.328.364 13.368.882
14.794.283 12.924.131
22.925 24.149
2.069.223 2.519.139
358.763 329.634
50.828 54.083
612 612
17.296.634 15.851.748
27.624.998 29.220.630
3.472.172 3.082.231
74.288 53.324
123.529 132.349
3.669.989 3.267.904
726.681 85.275
113.821 369.583
840.502 454.858
4.510.491 3.722.762
9.583.888 9.583.888
540.659 540.659
(3.738.358) (3.738.358)
2.475.068 2.475.068
14.253.250 16.636.611
23.114.507 25.497.868
27.624.998 29.220.630

KoHconuanparute hHaHCUCKM U3BELITan NPUKaKaHW Ha cTpaHuunTte on 1 no 52 6ea onobpeHn oa cTpaHa Ha PakoBOACTBOTO Ha
Makenorcku Tenekom ALl - Ckonje Ha 18 despyapu 2013 roauHa, 1 ce npeameT Ha pasrnedyBsatse M ofobpyeare on OabopoT Ha

avpektopu Ha 25 hespyapu 2013 roanHa v o akUMOHEpUTE Ha IGHOT KOj IONONHUTENHO Ke Ce oq4\e

R
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au.
]

Benewkute Ha cTpaHuTe 5 n0 52 ce cocTaBeH fen Ha 0BUE KOHCONUAMPAHU (DUHAHCUCKY U3BELLTaM.



Maxenoncku Tenekom ALl - Ckonje
KoHconuanpaHu hrHaHCUCKK U3BewwTaun

KoHconuaupax n3sewraj 3a ceondarHara aobuska

3aroauHara 3asplieHa Ha 31 gekemspy

Bo unjaan neHapm benewka 2012 2011
Mpuxoau 16 13.814.872 15.694.588
AmopTu3aumja (3.753.492) (3.610.804)
Tpotwouu 3a BpaboTeHuTe 17 (1.549.605) (1.538.747)
lMnakatrba KOH OCTaHaTH onepatopu (1.548.379) (1.566.762)
OcraHati pacxoam o4 paboTereTo 18 (4.401.452) (4.406.611)
Tpowouu og pabotetve (11.252.928) (11.122.924)
OcTaHatu onepaT1BHM NPUXOAM 19 1.103.275 199.505
OneparusHa gobuska 3.665.219 4.771.169
Pacxonu on huHaHcuparke 20 (98.833) (92.568)
Mpuxoav oa hrHaHCKHpatbe 21 213.810 238.603
Mpuxoau oa MHaHCUpPatLe - HETO 114.977 146.035
[o6uska 3a roguHara 3.780.196 4.917.204
BkynHa ceondarHa fo6uBka 3a roguHara 3.780.196 4.917.204

UHdopmauuja 3a 3apabortkara no akuuja:
ObuuHa 1 passogHeTa 3apaboTka no akumja (Bo AeHapH) 43,83 57,01

benewkute Ha CTpaHute 5 no 52 ce cocTaBeH aen Ha oBue KOHCONUANpaHu (bMHaHCMCKM U3BeLWTaun.



KoHconuaupaH u3Bewraj 3a napuyHu TeKOBK

Bo vnjaav neHapu beneuwka

OnepaTMBHU aKTUBHOCTH
HeTo nobuBka npen ogaHouyBare
Kopekuuu 3a:
AmopTu3aumja
(MoBpart)/1cnpaeka Ha BpeiHOCTA Ha 3a/IUXMTE 0 HETO
npoaaxHa BpefHOCT
3aryba oa npomeHa Ha 06jeKTBHaTa BPEAHOCT Ha

(hrHaHcHcKkUTE CpeacTsa 20
Mcnpaeka Ha BpefHOCTa Ha nobapysarba 0/ KynyBauu 1
ocTaHatv nobapysarba 18

Ocnobonysare Ha MCMpaBKaTa Ha BPeAHOCT Ha aBaHCH
nafeHu Ha nobasyBaumTe

HeTo ocnobopyBare Ha pe3epsuparsa 14
HeTo nobuska oa npogax6a Ha HeBUKHOCTH, NOCTPOjKU 1

onpema 19
Mpuxoam of amBuaeHaM 21
Pacxoau on kamatu 20
Mpuxoam on kamatu 21

EdhexT 0a npomeHa Ha KypcoT Ha napuyHUTE CPEacTBa 1
€KBUBANEHTUTE HA NApWUYHK CPeacTBa
MapuuHu cpeacTBa fobueHu oa paboTereTo npea NpomeHara Bo
06pTHUOT KanuTan
Hamanysare/(3ronemyBarbe) Ha 3anuxuTe
(BronemyBarbe)/HamanyBarbe Ha nobapysarkata
Hamanysare Ha 06BpcKuTe
Mapuunu cpeacta nobuexu og paborerero
MnateHu kamaty
[aHok on nobueka
MapuueH Tek nobueH o onepaTUBHN aKTUBHOCTH

MHBECTMLIMOHM aKTUBHOCTH

HabaBka Ha HefiBUXXHOCTH, NOCTPOjKK U Onpema

HabaBka Ha HeMaTepujanHu cpeacrsa

HannateHu/(nonenenn) 3aemu

[enosutn BpateHu o 6aHku

[lenosutn nnacvpaxu Bo GaHku

Mpunueu o avBMaeHaM

Mpunusu on npoaax6a Ha HEABUXXHOCTH, NOCTPOjKM W ONpemMa
MprmMeHn kamatu

MapunueH Tex KOpUCTEH BO UHBECTULIMOHU AKTUBHOCTH

®DuUHAHCUCKU aKTUBHOCTH
Wcnnata Ha aMBuaeHau
Mapu4yeH Tek KOpUCTEH BO (PUHAHCUCKU aKTUBHOCTH

Heto HamanyBare Ha NapuyHUTE CPEACTBA U EKBUBANIEHTU HA
napuyHuTE CpeacTea
Mapuynu cpefcTBa M eKBUBANEHTH Ha NApPUYHU CpPeacTsa Ha 1
jaHyapv
EdexT o npomeHa Ha KypcoT Ha napUy4HUTE CPEACTBA U
€KBUBANIEHTUTE Ha NapUyHK CPeacTBa
MapuyHu cpeacTBa U eKBUBANIEHTU HA NApPUYHU CPeACTBa Ha
31 pexemBpwu 5

benewkute Ha cTpaHuTe 5 0 52 ce cocTaBeH fien Ha oBue KOHCONMMAUPaAHH CbMHaHCVICKVI M3BELUTaK.

MakenoHcku Tenekom Al - Ckonje
KoHconuanpanu hMHaHCUCKK U3BellTau

3a roauHara 3aspuieHa Ha 31 nekemepu

2012 2011
3.780.196 4.917.204
3.753.492 3.610.804

(4.886) 9.245
3.254 11.425
64.560 595
(11.233)
(106.039) (133.214)
(839.731) (22.544)
(3.285) (3.282)
63.974 42408
(210.525) (231.004)
2.136 (344)
6.491.913 8.201.293
161.310 (83.701)
(20.486) 70.082
(146.482) (643.382)
6.486.255 7.544.292
(694) (1.494)
- 8.882
6.485.561 7.551.680

(2.653.832) (1.863.018)

(143.701) (631.358)

812 (17.158)
8.357.056 11.066.115
(6.778.369) (10.804.232)
3.285 3.282
33.984 68.207
208.016 237.660
(972.749) (1.940.502)

(6.163.557) (5.947.479)

(6.163.557) (5.947.479)
(650.745) (336.301)
1,078.115 1.414.072

(2.136) 344
425.234 1.078.115




KoHconuanpaH u3BewwTaj 3a N(pOMeHU BO rnaBHUHaTa

MaxenoHcku Tenexkom ALl - Ckonje
KoHconuanpatu hMHaHCUCKM U3BELITAN

Mpemuja on
Bene-  Akumonep- u3naearbe  ConcteeHu OctaHat  AkymynupaHa

Bo unjaaun neHapu WKa CKMW Kanutan aKuum aKumm pe3epsau nobuska BkynHo
Cocrojba Ha 1

jaHyapu 2011 9.583.888 540.659 (3.738.358) 2.475.068 17.666.886 26.528.143
BkynHa ceondarra

nobuska 3a

roauHata - - 4917.204 4917204
McnnateHn

UBHAEHON - - (5.947.479) (5.947.479)
Cocrojba Ha 31

nexemspu 2011 15 9.583.888 540.659 (3.738.358) 2.475.068 16.636.611  25.497.868
Cocrojba Ha 1

jaHyapu 2012 9.583.888 540.659 (3.738.358) 2.475.068 16.636.611  25.497.868
BkynHa ceondhatHa

nobuska 3a

roguHata - - - - 3.780.196 3.780.196
Mcnnatenu

AMBUAEHAM - - - - (6.163.557)  (6.163.557)
Cocroj6a Ha 31

nekemspu 2012 15 9.583.888 540.659 (3.738.358) 2.475.068 14.253.250  23.114.507
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Benewkute Ha cTpanuTe 5 10 52 ce cocTaBeH aen Ha OBHE KOHCONMAMPaHU (PUHAHCUCKM U3BELLTAN.



MakenoHcku Tenekom Al - Ckonje
KoHconuanparu huHaHCUCKKM 13BewwTan

Benelukn KoH KOHCONMAMpaHuTe (UHAHCUCKN U3BELLTaN
1. ONWTU UHDOPMALIUMK
1.1. 3a OpywrsoTto

OBue KoHconManpaHu MHAHCUCKK U3BELLTAN Ce OAHEeCYyBaaT Ha rpynaumjara Ha MaxkenoHcku Tenekom ALl - Ckonije, Koja v
BrnyyyBa MakenoHcku Tenekom Al - Ckonje, T-Mobune Maxenonuja Al Cxkonje u doHaaumjara e-Makenonuja - Ckonje (8o
noHaTaMOLIHWOT TekcT: [ pynauujara”).

MaxenoHcku Tenekom, Al - Ckonje (Bo noHatamowWwHWOT TekcT: ,[pywTBoT0") & aKUMOHEPCKO APYLITBO PETUCTPUPAHO BO
Penybnuka Maxenonuja.

HenocpeaHo matuuHo apywTeo Ha I'pynauujata e ALl Kamenumoct KomyHnkaumu Cronje, Bo 406poBonHa NMKB1aaUmja, Bo
concteeHocT Ha Marap Tenexkom ALl peructpupaHo Bo YHrapwja. OcHoBHO MatuyHOo ApywTso e [lojye Tenekom ALl
peructpupaHo Bo CojysHa Penybnuka 'epmanuja.

[pywTBoTO € BOfeuKa KomnaHWja Koja obesbedyBa ycnyrn on obnacta Ha dukcHata Tenedowuja, gomexka T-Mobune
Makenonuja Al (8o noHaTaMOWHKOT TekcT: ,MoapyxHuuaTa“) e Bofeuxka KomnaHuja koja obeabeaysa ycnyru of obnacrta Ha
mobunHara TenedoHuja Bo MakenoHuja, e-MakenoHuja e hoHmaumja, 0OCHOBaHa 3a LMW Ha NOAAPLIKA HAa NpUMEeHaTa
pa3BojoT Ha MHOPMaLIMOHaTa TEXHOMOrMja BO MakeaoHuja.

PaboTereTo Ha TeneKkomyHUKauMCcKUOT cekTop Bo Penybnuka Makenouja € perynupaHo co 3akOHOT 3a eneKTPOHCKM
KomyHukauuu (,3EK”) noHecen Bo mapt 2005 roauta. Cnopea 3EK, [pywTBOTO € ONpemeneHo Kako onepatop Co
3HauuTenHa nasapHa MoK (,3MM") Ha Na3apoT Ha HUKCHK TENEKOMYHUKALMCKU MPEXU 1 YTy, BKIYYYBajKu o W Na3apot
3a MpucTan Ha MPEeXw 3a NPEHOC Ha NOAATOLM U 3aKYyN Ha IMHUK,

Bo Tekot Ha 2012 roauHa, umatue Hekonky uamenu Bo 3EK, ucTo Taka noronemuot aen o noctojHute MpasunHuum Gea
UMMNIEMEHTUPAHN WNU U3MEHETU U JONOMHETU O CTpaHa Ha AreHuujata 3a eNeKTPOHCKM KoMyHukauuu ("AreHumjata’):
perynuparbe Ha ManonpofaKHW LEHW; TEXHWUYKM, YNOTPeOHW W ApYyrv YCNOBM 3a OAPEAEHW TUMOBM Ha ENeKTPOHCKM
KOMYHMKALMCKK MPeXu U UHDPACTPYKTypa, NPUAPY>XKHWA MH(DPACTPYKTYPHU KanauMTETU W CPeACTBa; YTBPAYBatke Ha MeToa
Ha NPeCcMeTyBatbe Ha rOAMIWHWOT HAAOMECT 3a KOPUCTeHe Ha Bpoj; foaenyBare Ha OPOEBU U cepuja Ha BPOEBM OA NAaHOT
3a Hymepauuja; onwTk ycnosu; SMS nopaku co KynTypHu coapxunu; SMS 3a 06pazosanue (yunnuiuTeH MHGO); “NoasemMHo
Kabnuparse”; nokaneH GUTCTPUM NpUCTar; roNeMONPOAAKHN U3HAMEHU NMMHWK, MUHUMAEH NaKeT Ha U3HA]MEHU NIUHNN.

Hekonky noa3akoHCKK akTh 6ea IOHECEHU UK M3MEHETH BO TPETUOT KeapTan Ha 2012 roanHa noBpaaHu co 06e36emysarbe
Ha 6ecnnatHi SMS nopaku 3a NPOMOLMja HA HALMOHAMHOTO W KYNTYPHO HACNEACTBO Ha PENeBaHTEH PXKaBEH OPraH; OmniTH
YCMOBW 1 YCNOBU 3a KOPUCTEHE HA YCIyruTe Off €eKTPOHCKUTE KOMYHWKALIMK, KOHTPONA U Mepere Ha KBa/IMTETOT Ha
napameTpute Ha ycnyrute of AreHuujata. [locera, He MOCTOjaT HMKAKBM AKTMBHOCTM CO [P>KABHWUTE OpraHk BO BPCKA CO
obesbenysarbe Ha HecnnatHu SMS nopaku 3a NPOMOLMja HA HALMOHANHOTO M KyNTYpHO HACNEACTBO W COOABETHO Hema
BIMjaH1e Ha OBUE PUHAHCUCKM U3BELITAM.

Bo nexemspu 2012 roanHa AreHuujara 06jaBu NOYETOK HA HOB KPYr aHan1au Ha roneMonpoaaxHWTe nasapu: 4 - Yenyrv sa
OpWrMHparbe Ha NOBKK; 5 - TepMUHaLMja Ha NOBKK; 6 — TpaH3UTUpPare Ha NOBUK BO jaBHU TENE(OHCKU MPEXU Ha (UKCHU
nokauuu. KoHe4YHUOT OKYMHET ce ouekyBa Aa buae objaseH Bo npsuoT keaptan Ha 2013 roauHa.

Ha 5 anpun 2012 roauHa AreHuujata ja ob6jasu onwra PerynatueHa ctpareruja 3a HapeaHKOoT nepuom o net roantu (2012-
2016). OcbnumjanHuoT nokymeHT e ,[lletroauwHa perynateHa ctpateruja Ha AEK". 'naBHuTe hokycu Ha cTpaterujara ce
CnefHUTE: yHanpenyBake Ha Perynvpameto Ha roneMonpofaxHuTe M ManonpoaaxHUTE YCnyrW, BOBedyBare Ha
MeTofonoruja Ha Tpowoum 6asuparu Ha pure LRIC (camo Ha [lonropoyuHn MHKPEMEHTaHW TPOLLIOLM) 32 (DUKCHW U MOBUAHH
rosopHu ycnyru, SMS u cn., Mpuctan on cnenHara reqepaumja (,NGA“) u perynupare Ha FTTH (ontvka go aomort) o
cornacHocT co npenopakata 3a NGA, v npepacnopesysare 1 foaenyearse Ha hpekBeHumnm 3a 4G yenyru.

[lomalH1OT nasap Ha enekTPOHCKU KOMYHUKALUMK € BUCOKO KOHKYPEHTEH CO TPEHA HA HamanyBare Ha LEHWTE Kako 3a
(DMKCHM U Taka 1 3a MobunHu ycnyru. Co uamenute Ha MpaBUNHUKOT 3a perynuparbe Ha manonpoaaxbara, AreHuujata ro
YTBPAW HAUYMHOT W NoCTankata 3a perynupare Ha ManonpoAaXHUTE LieHU 3a (DUKCHU rOBOPHU TENeOHCKU MPeXH 1 ycnyru
Ha 0nepaTtopoT CO 3HauWTenHa nasapHa MOK Ha peneBaHTHWUTE ManonpoaaxkHW nasapu. Ex-ante perynauujata Ha
manonpoaax6barta ce 3aCHOBa Ha METOA0/M]ATa Ha LLEHOBHO UCTUCHYBAHE.

OBue aKTMBHOCTU PE3yNTHPaa CO HamanyBahe Ha LieHUTe Ha HEKOW Ha rofeMONpPOAaXKHWU W ManonpoaaHW YCnyru Ha
[Opywreoto. Ha crpaHa Ha mManonponaxbara, CTaHapaHaTa MeceuyHa npeTnnara 3a [AeNoBHWTE npetniatHuuM Oelwe
HamaneHa (Ha WCTO HMBO CO MNpUBaTHUTE KOpMCHWUM). Ha cTpaHa Ha ronemonpogaxbara, umalle MPOMEHU BO
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HAOMECTOLNTE 3@ UHTEPKOHEKLM|A (TepMUHaLM]a U opuruHupatse ), ULL, GUTCTpuM npuctan v ronemonpoaaxba Ha nMHWu
3a u3Hajmysatbe (WLR).

[pywteoto MMa ob6Bpcka 3a ueHa HasupaHa Ha TPOWOUM 3a PerynupaHute roneMonpoaaxXHW YCNyrd, KOPUCTEKM ja
meTogonorujata Ha donropouHo sronemysarse Ha Tpowounte ("LRIC"). Bo asryct 2012 roauHa AreHuujata ru o6jasu Haupt
pesyntatute oa LRIC Bottom-up TpOLWKOBHUOT MOAEN pasBueH BO pamki Ha AreHuujata 3a npecMeTyBare Ha LeHuTe 3a
nokaneH GuTCTPUM (6a3MpaH Ha TPOWOUM) M 3@ MaNONpPOAaXHW M FONEMONPOAAKHU W3HAJMEHW NWHWM, Kabencka
KaHasM3aumja U HEMCKOPHUCTEHN ONTUUKM BNAKHA M MAHUMA/EH NaKeT Ha U3HajMeHU NuHuKM (basupann Ha Tpowouu). Kako
peayntat, Ha 15 jaHyapu 2013 roauna, AreHumjata AOHECE Of/lyka 3a HaManyBare HA HafOMEecTouuTe W ja 0mobpu
uameHetata PedbepeHTtHa noHyna 3a 06e3benyBarse Ha GU3NUKK NPUCTAN U KOPUCTEHE HA NEKTPOHCKATA KOMYHUKALMCKa
MHDPACTPYKTYpa M MpUaPYXHUTE cpeacTBa (kabencka kaHanuWsauuja M HEUCKOPUCTEHM OMNTUYUKKM BnakHa). Hoswute
HanoMecTouu Ke 6uaat umnnemertMpary oa 1 despyapu 2013 roauHa.

Bo cornacHoct co PSTN murpaumjata Ha Mpexata Ha [pywTsoTo, npouec Koj Ke Tpae a0 kpajoT Ha 2013 roanHa, AreHuujata
M 0006pH NPeaNoXeHuTe U3MeH! Ha [lpyLTBOTO 3@ rofIeMONPOAAKHUTE NOHYAM (MPOLIECH, TEXHUUKM YCNOBM U LIEHN) KOU Ce
npumeHysaart on 1 janyapu 2012 roauHa.

PedepeHTHITE NOHYAM 3a rONEMONPOAAKHWA AUTWUTANHW W3HajMeHW nuHun (“WS DLL"), nokaneH 6uTCTpUM npucTan w
MUHUMANEH NaKeT Ha U3HajMEHW NWHWK Bea UCTO Taka 0a06peHn of cTpaHa Ha AreHuwjata v Hea UMNNEMEHTUPAHU HOBM
NPOMEHETH METOI0NOMMKU 3a NpecMeTka Ha LieHuTe (BO 3aBMCHOCT of nomxkuHara). Hanomectouute 3a WS DLL 1 nokaneH
6uTCTPUM NpucTan ce Hamanewu oa 1 aekemspu 2012 roguHa, a HAOMECTOLIUTE 38 MUHUMANEH NAKET Ha U3HAJMEHU TUHWH
og 1 janyapu 2013 roauHa.

Bp3a ocHoBa Ha BTOPMOT Kpyr u3BpLUeHW aHanu3u Ha MasapoT 16 1 LRIC Moaeanot Ha Tpowouu, LieHaTa 3a TepMUHUPare Ha
NoBKK BO jaBHa MOOWNHA KOMyHUKaumucka mpexa (,MTR") belwe fAedurHUpaHa co paMHOMEPHO HaManyBare BO BpeMeHcKa
pamka of 4eTupu rogunuu (0o 2013 roauna). Mounysajku on centemepun 2011 roanHa, uexata Ha HaumoHanHuot MTR 6ewe
HamaneHa Ha 3,1 neHapu/MuH 1 Gelle NNaHMpPaHO HaManyBareTo Aa NPOAO/IXU cexoja roauHa 3a 0,1 neHapu/MuH ce oo
H1BOTO 0o 2,9 neHapu/muH Bo centemspu 2013 roauHa. MctospemeHo, AreHuujata ru perynupawe MTR 3a OHE v BN
(BWNN 6elwe HasHaueH 3a onepatop co 3MM Ha 0Boj nasap Bo pamkuTe Ha BTOPUOT KPYr aHai13u) Co MOCTeNeHO HamanyBake
BO PaMKMTE Ha TPAH3ULIMCKKU NEPUOA 0 YETUPH FOLUHM.

Bo maj 2012 roauHa AreHuujata ja pesuaupalue npecmetkara Ha MTR Ha cute TpU MOOUNHKM ONEepaTopu W HaNOXW HOB
Tpanaunumncku nepvod. On 1 jyun 2012 roanHa no 31 asryct 2013 roauHa, MTR Ha MoppyxHuuara 6ea yrepaeHn Ha 3,0
neHapu/muH., nogeka MTR wa OHE u BWI onepatop 6ea yrBpaenu Ha 4,0 peHapu/muH. Cumetpuja Ha MTR Ha 1,2
[leHapy/MuUH. NpecMeTaHa co Kopuctewe Ha Bottom-up LRIC+ ke ce npumenyBa oa 1 centemepu 2013 roauna, a
[ononHUTeNHoO Hamanysare Ha 0,9 aeHapu/MUHYTa NpecMeTaHo co kopucTere Ha Bottom-up pure LRIC ke ce npumenysa
on 1 centemspu 2014 roauHa.

Bo oktomspw 2011 roauHa, AreHumjata o6jaBn OTBOPeH MOBMK 3a [0CTaByBake Ha Gaparba 3a [oOuBarke Ha NMUeHUa 3a
paanodpekBeHUnn 3a MobunHu ycnyru 8o oncerot 790 - 862 MHz, kaxko 1 1800 MHz.

Bo asryct 2012 roauHa, 6elue objaeH jaBeH TeHAep CO jaBHO HafnaBare 3a efHO 0a0dpeHue 3a paanodpexkseHLUmja oa 2 X
10 MHz 8o oncerot 790 - 862 MHz (LTE) 3a jaBHu MoBunHu yenyru. Bunejku He Getwe UCNONHET MUHUMANHKOT 6poj o4 ABa
3aMHTEPECMPAHM ONepaTtopu 3a OAPXKyBare Ha Hammasareto, Bo centemspu 2012 roguHa TeHmepoT Oelle MOBTOPHO
OTBOPEH BO noctanka 6es jaBHo Haanasarke. KpajHWOT pok 3a AocTaByBarbe Ha noHyaute 6ewwe 24 oktomepu 2012 roauHa.
Tenneport belte HeycnelweH 6UaejKU HUTY eeH NOCTOEH WK HOB ONEepPaTop He A0CTaBH NOHYAA.

McTo Taxa, Bo asryct 2012 roaunna, Hewe objaseH jaseH TeHaep 3a paauodpekseHumn on 2 x 10 MHz na 1800 MHz (GSM,
DCS v IMT-2000/UMTS) 3a jaBHu MobG1nHM ycnyru u uctvor belwe 3atBopeH Bo centemepu 2012 roanHa. BUIM Onepartop ro
1061 0a06peHueTo.

Bo okromepu 2012 roamua, AreHumjata nobapa npomeHn Ha RIO Ha noapyXHWuata BO Hacoka Ha OBO3MOXYBahe Ha
3aBplilyBare Ha TpPaHauTMpaH coobpakaj BO Mpexara Ha nogpyxHuuara. Osaa uHTepeeHuuja Ha AreHuujata Gelwe
HanpaseHa Bo RIO Ha cuTe onepatopu Co Len aa ce 0BO3MOXHM NOronem 1poCcTop 3a TPaH3WUT Ha coobpaKaj.

On asryct 2006 roauHa, [pywrsoto uma nosexe oa 100 akumoHepu Kako pesyntar Ha npoaaxobara Ha Aen o4 akuuuTe BO
concTBeHocT Ha Bnapata Ha Penybnuka MakenoHuja npeky aykuuute opraHuavpaHu BO TekoT Ha jyHu 2006 roauHa.
CornacHo 3aKOHOT 3a XapTuu 0f1 BPEAHOCT, CO 0Ba, [PYIITBOTO Ce KBaNM(UKYBa Kako KoMnaHuja co nocebHu 06BpCku 3a
U3BECTYBaHE KOW [NABHO CE COCTOjaT 0/ 10CTaByBakbe Ha KBAPTAIHU, NONYTrOAMILHW U FOAUWHU (DUHAHCUCKK MHA(OPMALIMK
1o Komucwjata 3a xaptu o4 BpeaHocT Ha Penybnuka MakeaoHuja.
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Peructpupara agpeca Ha [pywtsoto e Kej, 13 Hoemspu 6p.6, 1000 Ckonje, Penybnuka MakepoHuja. Mpoceurnot 6poj Ha
BpaboTeH1 BP3 OCHOBA Ha 4acoBw Ha pabota 8o 2012 roguHa bewe 1.655 (2011: 1.670).

1.2. WUcTpara 3a ogpeaeHn A0OroBop# 3a KOHCYNTAHTCKMU YCNyru

Ha 13 cespyapu 2006 roauna, Marap Tenekom All, HOMMHAHTHWOT concTBeHUK Ha [pywTBoTO, (Npeky KameHwumoct
Komynukauun ALl - Ckonje (Bo n1KBMaaLmja), MHO3MHCKK CONCTBEHMK Ha [IpywwTBOTO), 06jaBu fieka e CnpoBeAeHa ucTpara 3a
o4peaeHH o0roBOPK CKNyHYeHu oa apyra noapyxHuua Ha Marap Tenekom ALl, co uen fa ce yTBpav Aanu A0roBopute bune
CKNYYEeHM BO CMPOTMBHOCT Ha nonutuknte Ha Marap Tenekom ALl unu BaxeukuTte 3akoHu unu perynatveu. OnbopoT 3a
peeusrja Ha Marap Tenekom ru aHraxupawe White & Case kako CBOj He3aBWUCEH NpaBeH COBETHWUK 3a LenuTe Ha
CNpoBe/yBareTo Ha MHTepHarTa uctpara. lNocnenosarenHo Ha osa, Ha 19 despyapu 2007 roanHa, On6opoT Ha AMPEKTOPH Ha
[pywTBoTO, BP3 0CHOBA Ha Npenopakata Ha OnbopoT 3a pesuauja Ha dpywTeoto n OabopoT 3a pesuauja Ha Marap Tenekom
A[l noHece oanyka 3a cnpoBeayBarbe Ha HE3aBMCHA MHTEPHA MCTPara Bo OIHOC Ha oapefeHH A0roBopy Bo MakeaoHuja.

Bp3 ocHoBa Ha jaBHO fOCTanHUTE MHMOPMALMM, KAKO W MHdOopMaLmuTe aobuenn oa Marap Tenekom, U Kako wro beule
npeTxoaHo obenomereto, Onbopot 3a pesusnja Ha Marap Tenekom CnpoBefe MHTEPHA MCTpara BO OAHOC HA OAPEeAeHM
[IOrOBOPY NOBP3aHW CO akTMBHOCTUTE Ha Marap Tenekom u/wunu HejauHute noapyxHuum o LipHa Mopa v Bo MakenoHuja,
KOW BKYNHO M3Hecysaa noseke of 31 munuoH espa. [oKOHKPETHO, WHTepHATa UCTpara ucnutyeale aanv Marap Tenekom
W/MNu HejauHUTe noapyxHuuM Bo LipHa Mopa u B0 MakenoHuja n3splumnne nnakara KOMWTO ce 3abpaHeTi Co 3aKoHUTe Unu
nponucute Ha CAL, Bknydysajku ro u 3akoHoT Ha CALl 3a cnpeuyyBatbe Ha KOPyMNUPaAHO OAHECYBare BO CTPAHCTBO
(,FCPA"). LpywwTBOTO NPETX0AHO v 06en10aeHU PesynTatuTe O MHTEpPHATA UcTpara.

OnbopoT 3a pesuamja Ha Marap Tenekom ro uHdopmupatue MunuctepcTeoTo 3a npaesaa Ha CAL (,MM*) u Komucujata 3a
xaptuu of BpeaHoct Ha CAL (,KXB) 3a untepHata uctpara. MM u KXB 3anoyHaa uctpara 3a akTMBHOCTWTE KOMILTO Gea
npeaMeT Ha WHTepHata wuctpara. [ononHwWtenHu uHdopmauuu BO BpcKa CO MHTepHaTa McTpara Ce COLPXaHW BO
(huHaHcUCKkuTe n3sewTan Ha [ipylwTBOTO 33 NPETXOAHUTE FOANHM.

Bo 2011 roauHa, Marap Tenexkom cknyun koHeunu crnoroabu co MM u KXB 3a pewasarbe Ha uctparute Ha M n KXB
nospaaHu co Marap Tenekom. Co cnoroabute 3asplunja uctparute Ha MM u KXB.

Marap Tenekom Ckyuu [BErofMileH O0roBop 3a oanioxeHo roHerse (,J0M) co MMM, cropen koj Marap Tenekom bele
06BWHET 3a NpekpLuyBatbe Ha oapenbute oa FCPA 3a cnpeuysatbe Ha faBarbe NOTKYN 1 3a.4Be NPEeKpLUyBarba Ha oapeabute
Ha FCPA wto ce ofHecyeaaT Ha BOAEHETO Ha [EN0BHUTE KHUMM W eBuaeHumjaTa. Bo cornacHoct co [IOM, Ha 29 nekemspu
2011 roauua, MMM nogHece KpuBuuHa WHdopmauuja (,MHdopmaumja“) Bo koja osue 06BMHEHMja Ce W3HecyBaaT [0
OxkpyxHuot cyn Ha CA[l 3a MctouHara obnact Ha Bupuunuja. Marap Tenekom ce cornacw aa ru npuaHae Haoaute Ha MM
[la npe3eme OAroBOPHOCT 3a AejcTBWjaTa cornacHo 06BMHEHUETO M3HeceHo Bo MHdopmaumjata. Marap Tenekom ce cnoxw
[la NNaTv KPUBMYHA KaaHa BO M3HOC oA 59,6 MUNMOHW aMmepuKaHcKu aonapw, Aa copabotysa co Ml Bo uaHu uctparu, fa ce
BO3APXKM 0f1 KaKeu OUNO NPeKpLUyBarba Ha COjy3HUOT KpuemMueH 3akoH Ha CALl, na Npofo/mku Aa ja cnpoBeayBa nporpamara
3a ycOrnaceHocT M Aa noAHecyea WM3BeWTaj 3a nporpamata 3a ycornaceHocT ao MMM Ha rofulHO HWBO BO TEKOT Ha
BpemeTpaereto Ha JOI. MM ke rv oTdpau 06BMHEHM]aTA NO 3aBPLLYBAHETO HA ABErOAMILHWOT nepuoa, nokonky Marap
TenekoM He ro npekpwu AOT.

Ha 29 nexemepu 2011 roaunHa, KXB noanece Tyx6a (, Tyx6a“) Bo OxpyxHuot cyn Ha CALL 3a JyxHata ob6nact Ha Hbyjopk u
npeanoxu KoHeuna npecyaa npotus Marap Tenekom (,KoneuHa npecyna”). bea na rv npusHae unu aa ru Hernpa HasoauTte
Bo Tyxbara, Marap Tenekom ce cornacu KOH noaHecyBaheto Ha Tyx6ata v aoHecyBareTo Ha KoHeuHa npecyna 3a
peluasare Ha uctparata Ha KXB. Bo Tyx6ata ce HaBeneHu rparaHcku npekpulysarsa Ha oapenbute on FCPA 3a
cnpeyyBarbe Ha AaBarb€ MOTKYM, BOAEHE Ha [ENOBHUTE KHUMM W eBWAeHUMja M 3a WHTEPHU KoHTponu. Co Koneunata
npecyna, KojaiwTo bete onobpeHa oa ctpaHa Ha OkpyxHuot cya Ha CALl 3a JyxHata obnact Ha Hbyjopk Ha 3 jaHyapu 2012
roauHa, Ha Marap TenekoM My e u3pedeHa TpajHa 3abpaHa BO O[HOC Ha NPeKpLUyBakeTo Ha oBue oapendu u ce 6apa oa
Marap Tenexkom na nnam 25,2 MUAMOHW aMEPUKAHCKM 10N1apK 3a Bpakarbe Ha HeneraHo ctexkHata Aobueka v 6,0 MUnnoHu
amMeprUKaHCKKU AoNnapy kKamaTta Ha Tue CPeLCcTBa 3a NEPUOLOT Npef LOHECYBarEeTO Ha Npecyaata.

Bo koHeunute cnorogbu, MM u KXB ru 3emane npensua npujaByBakeTo Ha AenoTo oa cTpaHa Ha Marap Tenekowm,
TEMeNHaTa MHTEePHA MCTpara, KOPeKTUBHUTE Mepku M copaboTkara Bo uctparute Ha MM n KXB. Marap Tenekom npesema
HEeKONKY KOPEKTMBHU MEPKM 3a CrpaByBarbe CO npalarara wio 6ea uaeHTUdUKyBaHU BO TEKOT Ha osie uctparu. Osue
MEPKM BKy4YyBaaT YeKopy KOM MMaaT 3a Len pesuavparse v noaobpyearse Ha MHTEPHUTE KOHTPonM Ha Marap Tenexom,
Kako M BOCMOCTaByBare Ha [lporpama 3a kopriopaTtusHa ycornaceHocT. lMporpamarta 3a KopnoparuBHa yCOrnaceHocT ja
noao6pyBsa CBECHOCTA 3a NOMUTUKMTE M NPOLIEpHTe 3a ycornaceHocT Ha Marap Tenekom no nat Ha 06yku, paboTereTo Ha
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TeneoHCKa MHKja 3a Npujasa Ha NPEKPLLIOLM, U MOHUTOPUHIOT 1 KOMyHWKaLMjata co BpaboTeHUTe W NOAPYKHULMTE Ha
Marap Tenekom. Marap Tenekom ocTaHyBa LEN0CHO NOCBETEH KOH OrOBOPHO KOPMOPATUBHO O[HECYBaHHE.

Ha 6 janyapu 2012 roauta, Marap Tenexkom nnatu kpuBuUHa KasHa BO M3HOC 0f 59,6 MUANOHW amepuKaHCKK A0NapH BO
cornacHoct co cnorogbara co Mf1, a Ha 23 janyapu 2012 roauna Marap Tenekom nnati 25,2 MUAMOHM aMePUKAHCKM
[0Napu 3a BpaKame Ha HeneranHo crekHara [o6uBka W 6,0 MUIMOHM aMEePUKAHCKW [0NapW kamara 3a nepuopoT npefq
[IOHECYBaHETO Ha Npecyaara BO COrnacHocT co cnorogbara co KXB, wro nanecysa skynHo 90,8 MWUAMOHK aMepuKaHCKku
L0N1apu KOMLTO Ce NnaTeHu Bo Bpcka co crnoroabute co MM u KXB.

Morope HaBepeHata cnorogba on cTpaHa Ha Marap Tenekom M nosp3aHata obspcka He 6ea eBMAEHTMPAHW BO
KOHCOMManpaHuTe hHaHcMCKU u3Belwtan Ha pynauwjara. Osue u3HocH Hea oapaseHu BO KOHCONMAMPaHUTe (hUHAHCUCKM
uaselTan Ha Marap TenekoM 1 He ce 0pa3eHu BO KOHCONUAUPaHUTE PUHAHCUCKI H3BELTaN Ha [IpyLITBOTO.

Cnopen nHdopmaunute wro My 6ea AOCTaBeHW Ha APYWTBOTO oA cTpaHa Ha Marap Tenexom All Ha 2 nexemspn 2009
roaunHa, Onbopot 3a pesuauja Ha Marap Tenekom Afl, Ha OnbopoT Ha anpekTopn Ha Marap Tenekom My [0CTaBn ,U3BewwTa]
3a Mcrtpara no Opbopot 3a pesusuja Ha Marap Tenekom A o 30 Hoemepu 2009 rogmHa (BO NOHATAMOLIHMOT TEKCT
,PuHaneH ussewTaj”).

Bo Bpcka co uapasareto Ha PUHANHMOT M3BEWTA] M MHDOPMALMKUTE [OCTaBeHu A0 [pywTBOTO 04 CTpaHa Ha Marap
Tenexom, Bo jaHyapu 2010 roauna lNpetcenatenot Ha Onbopot Ha aMpekTopu Ha [pywTeoTo nobapa npasHa U JaHOYHA
eKcrnepT3a off Tpeta CTpaHa 3a NPOLUEHKa Ha NOTeHUMjasIHWTE CMETKOBOACTBEHW W AAQHOYHU WMNAMKAUMM  LWITO

npouanerysaar ofi TpaHCaKUMUTE U3BPLIEHW Of CTpaHa Ha [lpylwTBOTO WM HerosaTta MOAPYKHWLA KOMIITO Ce NpPeaMeT Ha
DuHaNHWOT U3BELWTa;.

HapnsopewHunte exkcneptv M3roTeuja M3BellTau (BO MOHATAMOLIHMOT TEKCT. ,M3Bewrante”) 3a HMBHATA NPOLEHKA U TN
noctasuja Mssewrante fo MNpetcepatenot Ha OabopoT Ha anpexTopu Ha [pywTteoto v no PakosoactsoTo Ha [pywTsoTo u
Herosata NoOAPYXHWLA, COOABETHO. Kako pesynTar, BPp3 OCHOBA HA aHanW3ara Ha AAHOYHWTE U NPABHWUTE EKCNEepTU W
WHdopmaummuTe WTo My Bea AOCTanHW Ha PakOBOACTBOTO BO BPCKA CO TpaHcaxkuuute npeamer Ha (PUHaNHUOT M3BELWTa),
bewe uoeHTMdMKyBaH n3Hoc on MKI 248.379 unjaou Kako NOTEHUMjaNHO [AHOYHO BAMjAHWE, 3a€OHO CO MOBP3aHaTa
KasHeHa kamara, 3akny4Ho co 31 lekemapu 2009 wwTo npousnerysa o4 TpaHCaKUMKUTE CNPOBEAEHU 0 CTpaHa Ha [pylwTBoTo
W Herosara NOAPY>XHMULA KOMIITO ce npeaMeT Ha PuHanHuoT usselwTaj. Bo 2010 roguHa naeHTUhUKyBaHUOT M3HOC BO BPCKa
CO NOTEHLMjaNHOTO AaHOYHO BMMjaHKe, 3aelHO CO NoBp3aHaTa KasHeHa kamara, naHecysawe MK/ 261.834 wnjagu oa kou
MK 227.972 wnjaou kou ce opHecyaa Ha [pywrsoto 6ea ucnnareHn Bo 2010 roauHa COrnacHO W3BPLIHA OMNYKa,
u3nageHa o cTpaHa Ha Ynpasata 3a jasHu mpuxoau. Bo 2012 roauna usHocot oa MKA 36.724 wnjanu noep3aH co
MOEeHTU(UKYBAHOTO MOTEHLM|ANHO AAHOYHO BMjaHWe, 3aeHO CO MOBp3aHaTa kasHeHa kamara, Bo [loapyxHuuara beuwe
nnateH BP3 OCHOBA HA W3BPLUHO pelieHue u3naaeHo of Ynpaeata 3a jaBHu npuxoau (Buau benewka 14). Wcto Taxa,
BpeaHocTa Ha efeH porosop oa MK 105.147 wnjaon kanutanuMavpaHa BO pamKuTe Ha COMCTBEHWTE aKuuu Oele
KopurupaHa Bo KOHCONMAMpaHuTe huHaHcUcku u3selwTan 3a 2009 roamMHa Kako fa 0BMe nnakarka 6une NpUKakaHu Kako
Tpowok Bo 2006 roavHa HAMECTO Kako KanuTanuaupaHn BO PaMKMTE Ha COMCTBEHMTE aKLUMK Kako wTo Oelle NpBUYHO
ussecteHo. [lpyrute OroBopu WTO ce uaeHTMdUKyBaHU BO PUHANHMOT U3BELLTA] U U3BELITAUTE W3rOTBEHW Of AAHOYHUTE U
npaBHUTE €KCNepTH BO BPCKA CO TpaHCaKuMUTE M3BPILEHW Of CTpaHa Ha [lpywTBOTO M Heroeara NoApyxXHWUA Gune
NPUKaxXaHU Kako TPOLWOK Bo nosp3axute nepuoau (2001-2007 roauHa).

Bo maj 2008 roanHa, MunucTepcTeoTo 3a BHatpelwHu pabotv (,MBP“) Ha Penybnuka Maxemonwja (,PM*) no dpywrsoto
noaHece odMuUMjanHO NUCMeHO Oapare 3a MH(pOPMaUMM W [OKYMeHTauuja BO OAHOC Ha OAPEdeHU MnaKkara 3a
KOHCYNTAHTCKW YCyr ¥ aBaHCHa AMBMAEHAR, KaKo W ofpeaeHu Habasku u norosopu. Bo jynn 2008 roawua, [pywTeoTo
[0CTaBu Konuu oa nobapaHute aokymeHTu. Bo uctmor nepuog, T-Mobune Makegouja ucto Taka 4o6u cninuxmn baparsa 3a
[OCTaByBake Ha omopefeHa [OKyMeHTauuja 10 MuHucTepcTBOoTO 3a BHaTpewHu pabotv Ha PM kojawrto Gewe ypeaHo
[OCTaBeHa.

Bo oktomspu 2008 roauHa, Mctpaxnuot cyamja oa OcHoshuot cyn Ckonje 1 - Ckonje (kpuBuueH cya) My waname
odu1umjaneH nucMeH Hanor Ha [pywTBoTo fa Npefaae oapeaeHa opurMHanta aokymentaumja. Mogouxa, Bo oktomepu 2008
roavHa, JpywTeoto oduumjanHo 1 nUuHoO ja npefane nobapaHara gokymeHTaumja. On MBP 6ea aoctaBeHu A0ONONHWTENHM
nucmeHu 6apatrba, npw wro ApywTeoTo ja obesbean nobapaHara LOKyMeHTaLM]a.

Bp3s ocHoBa Ha jaBHWM wuHopmauuu poctanHu on 10 pexemspu 2008 roauHa umame cosHanuja pexka Opnmenot 3a
opraHuaupaH KpumuHan npu MBP ru npeman nocuejata Ha kaHuenapwjata Ha OCHOBHOTO jaBHO OOBMHMTENCTBO 3a
OpraHuW3vpaH KpMMKUHaN 1 KOpynuuja co Npeior aa ce NokpeHe KpueMYHa noctanka npotvs Atuna CeHapeu (nopaHeleH
naseH u3BplueH anpektop Ha Makenoxcku Tenekom All - Ckonje), Pond lMnat (nopaHewweH MaseH (MHAHCUCKK AMPEKTOP
Ha MakegoHcku Tenekom ALl - Ckonje), Muxaun Kedanojanuc (nopaHetueH ynex Ha Onbopot Ha anpekTopn Bo KameHumocTt
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W mopaHeleH yneH Ha onbopoT Ha aupekTopu BO Tenemakemonuja) v 3ontaH Kuuwijyxac (nopaHeweH [naseH u3BplueH
AMpPEKTop Ha KameHMMOCT 1 nopaHelleH HeussplieH YneH Ha OabopoT Ha anpekTopu Ha Makenoxcku Tenekom ALl - Ckonije)
nopaan OCHOBAHO COMHEHHWE 3a U3BPLIEHO KPUBWUHO Aeno. 3a oBue vua ce npeanara Aa buaar o6BuHETH 3a ,3noynotpeba
Ha cnyxbeHa N0MKHOCT M OBnacTyBarba” Ha HUBHWTE No3uumu Bo MakenoHcku Tenekom All - Ckonje npeky cknydyBare Ha
[OrOBOPU 3a KOHCYNTAHTCKM YCAYru BO OfIHOC HA KOWLITO HEMano Hamepa HWUTy mak notpeba on kakeu 6uno ycnyru 3a
BO3BpAT.

OcHognuot cya Cronje 1 8o Ckonje, UctpaxeH oaaen 3a opraHusupaH KpuMuHan 1ocTaBu nokaxHa 4o [pylwTeoto Bo BpCka
CO KPWBWYHMTE MpPWjaBu NPOTUB MPETXOAHO HaBedeHWTe nuua u nobapa usjasa aanu [pywTBoOTO NPETPnenc Kakeu 6uno
LITETH KaKO PE3yNTaT Ha HaBEeEHWTE OrOBOPK 3a KOHCY/TAHTCKM YCNyru.

Mo HeKonKy OANOXYBakba Ha CYACKOTO POYMLITE 3a MCTpaxHara noctanka wro ce soan npu OcHosHuot Cya Ckonje 1
Ckonje, Ha pouunwTteTo oapxaHo Ha 13 anpun 2009 roaunHa, npetcrasHuumMte Ha MakenoHcku Tenekom ALl - Ckonje ro
npeseHTMpaa CcTaBoT Ha [pylwTBOTO Aeka 3eMajku ja NPeaBua TEKOBHATA HE3ABUCHA MHTEPHA MCTpara CnpoBefyBaHa Of
ctpaHa Ha White&Case, a ogobpeHa o cTpaHa Ha OnbopoT Ha AupeKTopu Ha [lpylTBOTO, NPEpaHo € Aa Ce HajaBW KakBa
61no wreta KojawTo 61 Moxena fa buae NPUUYMHETA CO CNPOBEYBAETO HA HaBeAEHUTe JOTOBOPKM UMK BO BPCKa CO HMB. Ha
11 maj 2010 roanHa Gele M3BeneHa excneptuaa v ekcnept oa MuHUCTepCcTBOTO 3a Npaeaa Ha Penybnuka MakenoHuja -
KaHuenapuja 3a cyacka ekcneptuaa - Ckonje, nobapa AONONHUTENHM AOKYMEHTH OA CTpaHa Ha [lpywTBoTo co uen fa ce
noaroTBu ekcneptuaarta. Ekcneptute nobapaa LONOAHWTENHU MH(OPMALMKM BO BPCKA CO OAPEAEHH AOrOBOPHU CKIyUYEHH BO
2005 n 2006 roauHa, u nospaaHute taktypu. Ha 1 Hoemepu 2010 roguHa [pywteoTo rv cobpa u focTasn GapaHute
uHdopmaumnmu/nokyMeHTH 1o KaHuenapuja 3a cyacka excneprusa.

Ha14 mapt 2011 roauHa, oa OcHosHuoT cyn Ckonje 1 ApywtBoto 406M NpUMEpOoK oA AOKYMEHTOT “Haon 1 Mucnere”, oa
Hoemepu 2010 roauHa, usnageH oa bupoto 3a cynacko BewTayere Ha OcHoBHWoT cya Ckonje 1 kako pesyntat of
BelwTavereto. [lokyMeHToT ,Haoa u mucnere” ce 0aHeCyBa Ha M COAPXKMU 3aKNyYoLM 3a NET JOrOBOPKU CKyyYeHn Co HanTekc
u Kocmotenko 8o 2005 1 2006 roamnHa, a Kou npeTtxoaHo 6une pasrnenaqn on ctpaHa Ha OnbopoT 3a pesusuja Ha Marap
Tenexom. Bo nokymeHToTt “Haon v mucnetse” ce 3aknydysa aeka, Bp3 OCHOBA Ha OBWe JOroBOpW Bure HanpaseHW U3[aToLm
BO M3Hoc of 3,975 Munnonu espa of cTpaHa Ha [pywTteoto 1 KameHuMocT koH Yantekc “6e3 nokas 3a U3BplieHn ycnyru”;
C00/BETHO, aKLMOHEpUTE Ha [ipywTBoTO 1 KaMeHUMOCT, NPONOPLUOHANTHO HA HUBHMOT aKLIMOHEPCKH yaen, NPeTprene Wretu
BO MOTOPE HaBEAEHWOT BKYMNEH W3HOC KaKo Pe3ynTar Ha HamaneHuTe CpeacTea 3a nnakare Ha ausuaeHaa so 2005 n 2006
rofiuHa.

Bps ocHoBa Ha jaBHO mOCTanHWTE MHMOPMAUMM MMaMe CO3HaHWe aeka jaBHuoT obsuHuten Bo 2011 roauHa nogxen
o6suHuTeNeH akT npote r-amH Cenapeu, r-amH Kuwjyxac v r-auH Mnar, Ho He u npotus r-auH Kedbanojanuc. Cyackoto
pounLTe ce oapxka Ha KpajoT Ha 2011 roamnHa, Ho Belle omnoxeHo Bruaejku CynoT He Moxelle aa ro 0be3bean NPUCYCTBOTO
Ha HUTY efieH o 06BuHeTHTe. [IpylTBOTO, KAKO OLWTETEHA CTPaHa BO 0BOj Cy4aj, HeMa Ao6ueHo oduumjanHa CyAcKa NokaHa
32 POUMLITETO.

Cnopen npaluarata nocTaBeHu Ofl CTPaHa Ha UCTPAKHUOT Cyanja 61 MOXENO [a Ce 3aKyuu [eKa jaBHUOT 0OBUHWTEN O
ocnoBysa [IpylTBOTO KaKo OlTeTEHa CTpaHa o/ AejcTeujata Ha obsuHeTHTe. Cenak, BP3 OCHOBA Ha COLPXWHATA Ha Hanorot
3a BelTayeHe M3NAaneH OfL UCTPAXKHWOT Cyauja, U Bp3 6asa Ha BelWTauyeHeTo, MoXe Aa Ce 3aKlyyu aeka cera OwWTeTeHU
cTpaHu ce akumoHepute Ha [pywTsoto (Kamennumoct ALl Ckonje, Penybnuka MakenoHuja U ManuMHCKHUTE akUMoHepH), a
oTTyKa W apxasHWOT ByueT, Buaejkn Penybnuka MakeaoHuja e akunoHep Bo [pywtsoTo. Mopaau Toa, jaBHUOT 06BUHUTEN
Tpeba Aa nojacHu Koj ce cMeTa 3a OLUTeTeHa CTpaHa BO OBOj KOHKPETEH Clyyaj, LITO € 04 rONeMo 3HaYee 3a nosuumjara Ha
[pywTBoTO BO OBAa NoOCTanka WM 3a HeroBWTe MOHATAMOLIHM aKTUBHOCTM. BO MOMEHTOB HeMa HMKaKBM WHOMKaUWK OeKa
[pywtBOTO MOXE Aa CE CMeTa 3a OArOBOPHO W Aa My C€ HANOXW Aa Nnatv NeHanu unu NapuyHK Ka3Hu 3a KpuBMYHATa
nocTanka KojawTo e MHWLMpaHa NPOTHUB NoeaUHLMTE U COOABETHO [ pynauujaTta Hema NPU3HAEeHO pe3epauparse.

Ha 23 tespyapu 2012 roauHa [pywteoto nobu HGaparee 3a AOKyMeHTauuWja oa Ynpasata 3a (hMHaHCKUCKa nonuuuja Ha
MuHucTepcTBoTO 3a (uHaHcuM Ha PM BO Bpcka cO oapefeH OOrOBOP 3a KOHCYNTAHTCKM YCMyr W nosp3aHara
JIOKyMeHTauuja, kouwTo 6ea goctasequ u 1o White & Case Bo TekoT Ha MHTepHaTa ucTpara. [pywTBoTo CO0ABETHO OArOBOPH
Ha 6aparLeTo.

Hemame cosHaHuja 3a 6WN0 KakeM WHGOPMAUMKM Kako peaynTar Ha Baparba of 6WUN0 Koe perynatopHo Teno Wan Apyru
Ha[IBOPELIHU CTPaHW, OCBEH OHME OMUILIAHW NOrope, o KoM 61 MoXene Aa 3aKny4YuMe Aeka (PUHAHCUCKUTE M3BELLTan MOXe
na 61aaT HETOYHM, BKYYYBajKu Io U edheKTOT O MOXHW HE3AKOHCKM AejcTBa.



MaxenoHckn Tenekom ALl - Ckonje
KoHconuanpaHu hMHaHCUCKKM U3BeLlTau

benelwku KOH KOHCONUAMPaHUTE (UHAHCHUCKM U3BELLTAN
2. BHAYAJHM CMETKOBOOACTBEHWU NONMUTUKHU

OCHOBHWUTE CMETKOBOACTBEHW MOMUTUKK YCBOEHW BO NOAroTByBakeTO Ha OBME KOHCONWAUPAHU d)MHaHCMCKM U3BelTan ce
NPpUKaXkaHn noaony. CMeTKOBOACTBEHUTE NONUTUKN CE& KOH3UCTEHTHU CO OHWE KOW Ce NPUMEHETN BO NPETXOAHUTE FOANHMU,
OCBEH aKO HE € NOUHaKy HaBeaeHO.

2.1. OcHoBa 3a U3roTByBate

KoHconuanparute duHaHcuckn u3selwTan Ha MakenoHcku Tenekom ALl - Ckonje ce M3roTBEHWM BO COMMACHOCT CO
MeryHapoaHuTe ctaHaapam 3a puHaHcUcko uasectyeare (,MCPOU").

KoHconuanpaHuTte hMHAHCUCKU U3BELLTaMN CE MPUKAKAHM BO MNjaan MakedoOHCKM AEHAPW.

M3roteyBareTo Ha (DMHAHCUCKM W3BelwTan BO cornacHocT co MCOU nogpasbupa pakoBOACTBOTO [a BPWM NPOLEHKM U
NPETNOCTaBKM KOW BNWjaaT BP3 NPHUKasKaHWUTE M3HOCH BO PUHAHCUCKMTE U3BelTan 1 GenelkuTe nospaaxn co Hue. enosute
KOW BK/y4yBaaT BUCOK CTENeH Ha NPETMNOCTaBKU 1 KOMMJIEKCHOCT UK Kafe WTO NPOLEHKHTE W NPETNOCTaBKUTE CE 3HAYajHU
BO OJJHOC Ha KOHCONWAWPaHWUTE (DMHAHCUCKM WU3BELITaK Ce NpukaxaHn Bo benelwka 4. DakTuukuTe pesyntatv Moxe Aa ce
paznuKyBaar o/} TME MPOLIEHKU.

2.1.1. CraHgapau, usmeHu U uHTepnpetauuu ecdekTueHn u npudatenn on Mpynaumjara so 2012 roauna:

- MCon7 (uamenet). OMCC objasn nameHa Ha MCDOU 7 Usmenn Ha MCDOU 7 - DUHAHCUCKM UHCTPYMEHTH:
O6enopeHyearsa Bo oktomepu 2010 roanHa. Co uameHata ce 6apaar KBaHTUTATMBHW U KBAUTATMBHU 06€10eHyBarba
BO BPCKa CO MPEHOCHUTEe Ha (PUHAHCMCKM CpeacTa LITO He pesyntMpaar CoO LENOCHO [enpu3HaBake, Wau WTo
pesynTupaar co NPoAo/KeHa BKy4yeHoCT. Llenta Ha oBa € fja UM Ce OBO3MOXMW Ha KOPUCHULMTE Ha (hMHAHCUCKKUTE
“3BeLUTau fa ro noaobpar HUBHOTO pasbupatbe Ha TaKBUTE TPAHCAKLMM (HA MPUMED, CEKYPHUTU3ALIMK), BKITYUYBajKU O 1
pa3bupareTo Ha MOXHUTE edeKTH Of Kaksu OUN0 PUBNLIM KOM MOXKAT Aa OCTAaHaT Kaj EHTUTETOT KOj v npedpnun
cpeacrteara. Co M3MeHuTe UCTO Taka ce Hapaar 4oNoNHUTENHW 06enoaeHyBarba AOKOMKY NPW KPajoT Ha U3BELTajHUOT
nepuoL ce npesemar AUCMPONOPUMOHANHO MHOTY TakBu TpaHcakuuu. [puMeHaTta Ha M3MeHata e 3a0/kuTeNnHa 3a
rOAMILHWTE NepUoau KOMWTO 3anoyHysaar Ha unu no 1 jynu 2011 roauHa. Ce no3BonyBa npuMeHata fa Hactanu u
nopaHo. YCBOjyBaHeTo Ha M3MEHETUOT CTaHAAp He Pe3ynTupalle CO 3HA4MTEeNHW W3MEeHU Bo 0OenoaeHyBarata BO
(buHaHcHcKuTe M3BewwTan Ha [pynauujara.

2.1.2. Cranpapau, n3ameHu u uutepnpertauuun edpextusiu Bo 2012 roguHa, Ho Kou He ce peneBaHTHU 3a ['pynauujara:

- MCoU1 (n3meHet) OMCC ro uamern MC®U 1 so jaHyapu 2010 roanHa u Bo aexemepu 2010 roauHa. Co ornen
Ha (hakToT Aeka [pynaumjata Beke LONTHM rOAMHM CBOETO (DMHAHCUCKO M3BECTyBatbe ro Bpwu cnopea MCOW, 3a uctata
He Ce peneBaHTHU HUTY NPBMYHWOT CTaHAAPA, HWTY Koja B1una pesuauja Ha UCTUOT.

-  MCC12 (u3meHeT). Bo nexkemspu 2010 roanta, OMCC ja nanane objasata"OmnoxeH aaHok: O6HOBA Ha Ky4YHUTe
cpenctsa - Miamenu 1 gononHyeara Ha MCC 12", Hosara o6jasa Ha "OmnoxxennoT gaHok: O6HOBA Ha Kny4HWTe CPeAcTsa
- Mamenn u pononHysara Ha MCC 12" noctasysa npertnocraskute 3a 0OHOByBare (Ha npumep, ynotpeba wiu 3a
npoaax6a) Ha oapeneHu cpenctsa. OBa e BaXHO BO CydauTe Kade WTO OAPedeH TMM Ha Hanjata MMa pasiuuHiu
naHoyHu nocneanum. Objasata NocTasyBa NPOMEHMBA NPETNOCTaBKa [eKa CeraluHara BPeaHOCT Ha BNOXyBarbata BO
HeaBW>XKHOCTU KoM Ce MeparT CO MoMOLL Ha MoaenoT Ha objextueHa BpeaHocT B0 MCC 40 ke ce 06HoBM co npogaxda.
lNokpaj Toa, KHUrOBOACTBEHATA BPEAHOCT Ha CpeacTBata KoM He Ce aMOpTU3MPAaT MEPEeHa CO NOMOLL Ha MOAENOT Ha
pesanopu3aumja cornacHo MCC 16 cekorai ce cMeta feka Tpeba fa ce HagomecTy npeky npogaxba. Mamenara ro
3ameHyBa SIC 21 a Ke ce npumeHyBa 3a FOAMIIHM Nepuoau noYHysajkM Ha unu no 1 jaHyapu 2012 roauHa. Ce
[03BOMyBa NPUMeHaTa Aa Hactanu 1 nopaHo. buaejku pynauumjata Hema UHBECTULMKM BO HEABMXXHOCTM MM CPEeACTBa
KOW He Ce aMOpTM3MpaarT U KO ce MepaT CO MOMOLI Ha MOAENoT Ha pesanopusaumja Bo MCC 16, u3ameHeTHOT cTaHaapa
Hema BnujaHue Bp3 hMHAHCUCKWTE U3BewwTau Ha [ pynauujata.

2.1.3. CraHpaapau, M3MeHU U MHTeprpeTaumu Kou Cé ylTe He ce e()eKTUBHU U 3a KOU He € U3BPILEHO NPeABPeMEHo
npudakawe oa Npynauujara:

-  MCC1 (u3menet). OMCC uanane uamena Ha MCC 1 MNpeseHTupatbe Ha GHUHAHCUCKK U3BelwTau BO jyHu 2011
roanHa. Mamenute Ha MCC 1 ro 3anpsxyBaat NpucTanoT Ha ,efieH WK asa uaseltan” no u3bop Ha EHTUTETOT U CaMo ro
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peBUaMPaAT HAUMHOT Ha KOj Ce NPe3eHTUpa ocTaHaTata ceondarta nobueka: baparse Ha nocebHu Noa3dMPOBM 3a OHME
enemMeHTM KoM Moxar faa buaar peknacuduumpadu Bo AenoT Ha nobuskata unu 3arybara BO OMNAHCOT Ha ycnex
(npepaboteHu) U OHME enemMeHTW WTo Hema aa Bugar peknacuduumpann. Mamenata Tpeba na ce nNpuMeHysa 3a
roaMIWHUTE Neproamn KOMWTO 3anoyHysaat Ha unun no 1 jynun 2012 roaunta.

- MCC19 (n3ameret). OMCC rv usnane namenute Ha MCC 19 - Kopuctu 3a Bpabotenute 8o jyHu 2011 rognna.
M3ameHuTe ce hokycupaart Ha CrneaHuBe Kny4dHu obnactu:

- [lpusHasare (camo Ha AedHrHUPaHK NNAHOBK 3a KOPUCTH) — eIMMUHUPAtLE Ha ,KOPMAOP NpucTanoT”

- [peseHTnpatse (camo Ha fedHUPaHW NNaHOBU Ha KOPUCTH) - A0BMBKMTE M 3arybuTe WTO NpoOW3nerysaar oa
NOBTOPHU Mepena Tpeba da ce npes3eHTMpaar (camo) Bo ocTaHatata ceondarHa Ao6MBKa (eNMMUHUParE Ha
npeocTaHaTuTe onumm)

- Ob6enopeHysara - 3ronemyBare Ha 6aparbara 3a 06enofeHyBarbe, Ha np.
- KapaKTepUCTHUKMTE Ha fiedMHWPAHWTE NNaHOBK 3a KOPUCTU Ha APYLITBOTO,
- W3HOCH LUITO Ce Np13HaBaaT BO (OMHAHCUCKUTE U3BeLITaH,
- pM3MUM WTO NPOM3nerysaar o4 AedHUHUPAHUTE NNAHOBK 3a KOPUCTH, U
- Y4ecTBO BO NNaHOBW Ha NOBEKe paboToaaBLIM
- MNono6peHo / nojacHeTo ynaTcTBO BO BPCKA CO HEKOMKY 06M1acT1 Ha CTaHaap/oT, T.€.
- KnacugmKaumja Ha KOPUCTUTE,
- NpW3HaBarbe Ha KOPUCTUTE MOPaaM NPEeKHUH Ha BPaboTyBareTo; U
- KamarHa CTanka BO BPCKa CO O4eKyBaHWOT NOBPAT Ha CPeACTBATa HA NNaHOT

MpumeHa Ha uamennTe ce 6apa 3a roAMWHWTE NEPUOAM WTO 3anoyHysaaT Ha uau no 1 jaHyapu 2013 roguHa. He
0YekyBame yCBOjyBaHETO Ha M3MEHETUOT CTaH4ap/ fia Pe3ynTupa CO 3HAYUTENHU NPOMEHU BO (IMHAHCUCKIUTE U3BeLLTau
Ha 'pynauujata.

- MCoun7 (u3mener). Bo aexemepu 2011 roamna, OMCC usnane ObenomeHysatba — HETUpPare Ha PUHAHCUCKM
cpencTea U 06BpCKU — U3MeHyBarbe Ha MCDU 7. M3MenuTe ru nojacHyBaaT CMETKOBOACTBEHWTE HGapatba 3@ HeTUpae
Ha (hMHAHCHUCKUTE MHCTPYMEHTU U BOBeaeyBaaT HOBW Baparba 3a obenofeHyBarba, KoM WMaar 3a uen fa ja nogobpar
CnopeLnMBocTa Ha (PUHAHCUCKWTE WM3BEWTaM W3roTBeHW BO cornacHocT co MCOU u  Onwronpudarerute
CMETKOBOACTBEHH NpUHLMNHK WTo ce npumeHysaat Bo CAL (US GAAP). MNpumenata Ha n3MeHaTa ce Hapa 3a roauwHuTe
nepuoau LWTo 3anoyHyBaat Ha wnau no 1 jaHyapu 2013 roguHa. [pynaumjata BO MOMEHTOB M aHaNM3WMpPa MOXHWTE
npomeHH Bo obenoaeHyBarbara Bo hvHaHCUCKMUTE U3BelTau Ha Mpynaumjara.

- MCoW9 ®uHaHCHUCKU MHCTPYMeHTH. CTaHaapaoT ro COUMHyBa NPBUOT AeN Of TPUAENHMOT NPOEKT 3a 3aMeHa Ha
MCC 39 (PuHaHcHcku MHCTpyMeHTH: Mpu3HaBarke U Meperse) CO HOB CTaHAapA KojlwTo Ke buae nosHat kako MCOU 9
®uHaHcuckn rHeTpyMeHT. MCOU 9 ja nponuuwysa knacudukaumjata 1 Mepereto Ha UHAHCUCKOTO CPEACTBO M
o6Bpckata. OctaHatute (ha3n Ha OBOj MPOEKT Ce BO TeK W WCTUTE CE OAHECyBaaT Ha WCrpaBKata Ha BPEAHOCT Ha
(MHAHCUCKI MHCTPYMEHTH 1 XELIMHT CMETKOBO/CTBOTO, Kako W MOHATAMOLWHMOT NPOEKT BO BPCKA CO AENPU3HABAHE.

DuHaHcucku cpefcTea - NpsuyuHo npusHasarbe. MCOU 9 6apa duHaHcHcKuTe cpeacTea a ce mepar no o6jekTueHa
BpeaHocT. [1o NpBUYHOTO Npu3HaBarbe, (MHAHCUCKUTE CPEACTBA NPOAOKYBaAT 1a CE Mepart BO COrNacHOCT CO HUBHATA
knacudumkauuja cnopes MCOM 9. OHamy kage wTo (PMHAHCUCKOTO CPEACTBO Ce KnacudukyBa M Mepu cnopef
amopTU3upaHa BPeaHOCT, Ce Hanoxyea 06BpCKa UCTOTO 1a Ce TecTUpa 3a MCMpaBKa Ha BPeAHOCT cnopes baparsara 3a
ncnpaeka Ha speaHocT oa MCC 39. Bo MCOU 9 ce ytBpaeHu npasunara 3a knacudukalmja AaneHu BO NPOaO/MKEHME,

- MC®W 9 Hanoxyea (hMHAHCUCKUTE CPEACTBA Aa Ce KnacuukyBaaT Kako MOCNefoBaTesiHo MepeHu Wnu cnopef
amopTaupaHa unu cnopen objektBHa BpeaHocT. [locTojar gBa ycnoeu WTo Mopa aa 6uaar MCMOMHETH 3a
KnacuukyBare Ha PUHAHCUCKOTO CPEACTBO MO amopTuaupaHa speaHocT. (1) Llenta Ha 6M3HMC MOmZenoT Ha
EHTUTETOT BO BPCKa CO YNpaByBaHeTO CO (PUHAHCHUCKM cpeacTsa Tpeba na buae aa ce YyBaaT CPeAcTBa Co LN aa
Ce BPLUK Hannata Ha napuyHu TEKOBU Criope/ A0roBopu; v (2) [loroBopHUTE yCnoBu 3a hMHAHCUCKOTO CPEeACTBO Ha
KOHKPETHU aTyMW Npeau3BUKYBaaT NapuyHu TEKOBU KOMILTO Ce UCKITYYMBO MNiaKara Ha raBHUHA M KamaTta Ha
MPEeoCcTaHaTMOT U3HOC O, OCHOBHMOT fonr. [oKonky koj 6uno oA OBUE YCNOBW HE € MCMOMHET, (PUHAHCUCKOTO
CPEeACTBO Ce Knacugmkysa cnopes 06jeKT1BHaTa BPEAHOCT.
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- Onuuja objextnsHa BpeaHocT: MCOW 9 no3sonysa €HTUTETOT Aa ONPEAENM MHCTPYMEHT, KOJWTO MHaKy 61 6un
KnacugukyBaH BO Kateropujata Ha amopTM3npaHa BPeaHOCT, Aa ce knacudukysa crnopen 06jeKTMBHa BPeaHOCT
npeky nobueka unu 3aryba, NOKOMKy Takata onpenenfa ja OTCTpaHyBa UK 3HAYUTENHO ja HaManyBa eBeHTyanHara
HELOCNEeAHOCT NPHU MEPEHETO UK NPU3HABAHETO (CMETKOBOACTBEHA HEYCOTNACEHOCT).

- Concrteennukn uHcTpymeHTH: CTaHpaapaHata Kateropuja 3a COMCTBEHMUKM MHCTPYMEHTW € yTBpaeHa cropeq
objeKTnBHaTa BPeAHOCT Npeky aobuska unwm 3aryba. Cenak, CO CTaHAAPAOT € YTBPAEHO [eKa eHTUTETOT MOXe Aa
HanpasW HEOTNOBWUKIMB M3OOP MPU MPBMYHOTO NPU3HABAHKE CO LEN [a Ce NPUKaxar CuTe MNPOMEHU BO
0bjeKTMBHaTa BPEAHOCT 3a BNOXYyBarba BO IMABHMHA LITO HE Ce YyBaaT 3a TPryBakbe BO PAMKWTE Ha ocTaHatara
ceondarHa nobueka. 3a osue 00OMBKM MKW 3arybu cnopen 06jeKTMBHA BPEAHOCT He Ce NoaHecyBaar u3seluTaun
Kako flen oa nobuskata unu 3arybata Ha EHTUTETOT WTO NOAHecyBa wasewrtau. Camo OMBMAEGHAMUTE WTO Ce
nobuBaar 0] 0BME BNIOXYBarba Ce eBUAeHTMPaar Bo [oO1BKa unu saryba.

- Brpagenu nepusaru: baparata on MCC 39 Bo oaHOC Ha BrpafeHuTe AepuBatv ce NPOMEHETH Of acnekT Ha Toa
WTO TME MOBEKE He HanoXyBaaT BrpafeHWTe fepusatM Aa Ougar oa4nefneHd OA OCHOBHWUTE [0rOBOPU 3a
(hMHAHCHUCKOTO CPEACTBO.

- Peknacudukaumja: MCOU 9 Hanoxysa peknacudukaumja nomery objeKtsHaTa v aMopTM3vpaHaTa BpeaHocT Kora
1 camo Kora NocToM NpoMeHa Bo BU3HMC MOAENOT Ha eHTuTeToT, ,CrnopHuTe npasuna“ coapsxaqu o MCC 39 ce
OTCTPaHETH.

@uHaHcuckn o6Bpck - MCOU 9 "MDUHAHCUCKM MHCTPYMEHTM' NOCTaByBa YCNOBM 3a CMETKOBOACTBOTO Ha

(huHaAHCUCKMTE 0BBPCKM U v 3ameHyBa cooaseTHuTe npasuna B0 MCC 39 "MUHAHCUCKN MHCTPYMEHTU: NPU3HaBare 1
meperse". Hosute 06jasu:

- [vnpessema npasunara Ha MCC 39 3a npuaHaBarse 1 aenpuaHaBarbe HENPOMEHETH.
- TwnpeB3ema noeekeTo of 6aparkata Ha MCC 39 3a knacudmkaumja n Meperse.

- ['v enumunmupa ucknyyounte oa MepereTo no 06jeKTMBHA BPEQHOCT 3a [epuBaTUBHUTE OOBPCKUTE KOMWTO Ce
MOBP3aHK 1 KOWLLITO MOpa fia Ce MOPaMHETH CO UCMopaKa Ha HEKOTUPAHW CONCTBEHUUKM MHCTPYMEHT.

- v npoMeHyBa baparbata NOBp3aHu CO Onuujara no 0bjekTBHA BPEAHOCT 3a PEeLlaBarbe Ha COMNCTBEHNOT KPeanTeH
PU3HK.

EHTuteTOT Tpeba aa ro npumeHysa MC®U 9 3a roauiuHute nepruoam KOUWTO 3anodHysaar Ha unu no 1 jaHyapu 2015
roauHa. Ce n03BONYBa MPMMEHaTa fa HacTanu 1 nopaHo. EHTUTETOT Wro noaHecysa uaselutaun Tpeba aa ro npuMeHysa
MC®U 9 petpoaktiBHO. 3a eHTUTETUTE WTO Ke ro yceojar MCDW 9 3a nepuoaute wro 3anouHysaar npen 1 jaHyapu
2012 roomHa, MCOW o6e3benysaat ocnobomyBarbe NpU MPEMUHOT BO OOHOC Ha MOBTOPHOTO MCKaXyBarbe Ha
KoMnapatnBHuTe MHGopmauuu. [pynaunjata BO MOMEHTOB I'M aHanU3Wpa MOXHMTE MPOMEHU BO (hMHAHCUCKUTE
u3BeLlTan Ha I pynauujara kou Ke buaar peaynTar Ha YyCBOjyBareTO Ha HOBMOT CTaHaapA.

- MCoM 10, MCPH 11, MCOPU 12, MCC 27 (uameHetn) u MCC 28 (uamener). OMCC v objasu MCDOU 10
KoHconuanpanu duHaHcucku ussewtan, MCOU 11 3aearnuxn cnoroadu, MCOU 12 ObenoneHysarbe Ha yaenu Bo
apyrv eHtuTeT™ U uamenn Ha MCC 27 TMocebuu duHaHcucku masewwtan u MCC 28 Bnoxysara BO NpUApYXeHU
npetnpujatvja Bo Maj 2011 roguHa.

MC®W 10 ro 3ameHyBa ynarcTBoTo 3a koHconuaaumja 8o MCC 27 Konconuampanu 1 nocebHn huHaHCUCKW 13BeLTamn 1
MKT-12 KoHconupauwja - EHTUTETM CO nocebHa HameHa CO BOBedyBare Ha eAMHCTBEH MOME/ 3a KOHConMaaumja 3a
cHTe eHTUTETH 6a3upaH Ha KOHTPONA. HE3aBUCHO Of NPUPOAATA Ha KOPUCHUKOT Ha MHBECTULIM|ATa (OHOCHO, EHTUTETOT
Ce KOHTponupa MNpeky npagata Ha rnac Ha WHBECTUTOPUTE WNW NPeKy APYrk JOrOBOPHW apaHXMaHW Kako WTo e
BOO6MYaEHO Kaj eHTUTeTUTe cO mocebHa HameHa). Cnopen MC®WM 10, koHTponata ce 6asupa Ha hakToT fanu
MHBECTUTOPOT MMa:

- MOK BP3 KOPHCHUKOT Ha MHBECTULM]aT];

- W3NOXEHOCT MNWM MpaBa Ha BapujabuNHW NOBPATM Ha MHBECTMUMjATA Off HErOBMOT yaen BO KOPUCHWKOT Ha
MHBECTMLMjaTa; 1

- CNOCOBHOCT Aa ja KOPUCTH CBOjaTa MOK BP3 KOPUCHUKOT HA MHBECTULIMjaTA 3a f1a BNMjae Ha W3HOCOT Ha NoBparuTe
Ha MHBECTULMjaTa.
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MakenoHcku Tenekom Al - Ckonje
KoHconuanparu hMHaHCUCKM 13BeLUTau

beneLkn KoH KoHCoNManpaHuTe hMHAHCHUCKHM U3BELITaM

MC®KM 11 BoBeaysa HOBM CMeTKOBOACTBEHM Hapatba 3a 3aedHWuKK cnoroabw, sameHysajkn ro MCC 31 YuecTsa Bo
3aedHNYKM BNOXKyBarba. Onuujata 3a npumMeHa Ha MeTOAOT 3a NPONOPLMOHAHA KOHCONMAALUM]a NPY eBUAEHTUPALE Ha
3ae[HNUYKM KOHTPONUPaHu eHTUTeTH e otcTpareta. Ocsen Toa, MCDOU 11 ru enuMuHmMpa 3aeaHUYKKM KOHTPONMPAHUTE
CPeAcTBa 3a cera fa Ce npaBu pasnuka camo Mery 3aedHunuku paboTera M 3aefiHUUKW BNOXYyBarba. 3aeAHWUYKO
paboTerbe € 3aeHMUKa cnoronba Co Koja CTpaHWTe, KOW MMaar 3aefiHMyKa KOHTPO/a, MMmaar npaBa BO OfHOC Ha
cpencTeara M 06BPCKM BO OAHOC Ha (MHAHCUCKNUTE 0OBPCKK. 3aelHUUKO BNOXYBaHE € 3aefHu4Ka cnoroaba co koja
CTpaHuTe, KO UMaaT 3aefHUYKa KOHTPOMA, MMaaT Npasa Ha HETO CpecTBaTa.

Co MCOPM 12 ke ce 6Gapaar nomobpu obenogeHysara Kako 3a KOHCONWAWMPAHUTE EHTUTETM Taka M 3a
HEKOHCONMANPAHNTE EHTUTETH BO KOW eHTUTETOT UMa yaen. Llenta Ha MCDU 12 e na ce bapaar nHdopmaunu crnopen
KOW KOPUCHWUMTE Ha (MHAHCMCKMTE W3BElITAaM MOXaT [la ja OLEHaT OCHOBaTa 3a KOHTPONA, EBeHTyanHuTe
OrpaHu4yBarba Ha KOHCONMAMPAHUTE CPeacTBa U 0OBPCKM, M3MOXKEHOCTA HA PU3ULIM KOW NPOU3NEryBaaT oA yaenoT Bo
HEKOHCONUAMPAHU CTPYKTYPUPAHU EHTUTETU U YYECTBOTO HA COMNCTBEHMLUTE HA HEKOHTPO/MEH yaeN BO aKTUBHOCTUTE Ha
KOHCONUAMPAHUTE EHTUTETU.

Bapatbata kou ce oaHecysaaT Ha NOCEOHU (PUHAHCUCKM M3BELUTAM HE CE NPOMEHETM M UCTUTE Ce BKYYEHW BO
namereTor MCC 27 MocebHu duHaHcucku uasewwtan. Octanatute nenosm og MCC 27 ce samenetn co MCOU 10.

MCC 28 BnoxxyBatba BO NpuapyxeHu Npetnpujatja e n3MeHeT 3a aa 6uae Bo COMrMacHOCT CO U3MEHUTE HasupaHu Ha
uznaneHute MCOW 10, MCOU 11 u MCDOU 12.

Bo jynn 2012 roanna, OMCC ru objasu namenute Ha npeoarute oapeabu Ha MCOU 10, MCOU 11 u MCDU 12. Osue
M3MeHW NpeaBuayBaaT AOMNONHUTENHO ONecHyBate 3a npemuHyBarbe kKoH MCOW 10, 11 u 12, orpaHudyajku ro
6apatbeTo Ha obesbenyBarbe Ha KOPUIMpaHW crnopeadeHu noaatouu camo 3a NPeTXOAHWOT cnopenbeH nepuon. 3a
obenoaeHyBarbaTa NoBP3aHK CO HEKOHCONMAMPaHUTE CTPYKTYPHU EHTUTETH, M3MEHWUTE Ke ro oTCTpaHar 6apareto 3a
npeseHTauuja Ha cnopeadequ nogaroum 3a nepuoaute npea MCOU 12 na 6une npsuYUHO NPUMEHeT.

EHtuTeToT Tpeba fa ro npumeHyea OBOj NAKeT Ha MeT HOBM M PEBMAMPAHM CTAHAAPAM 33 FOAWLIHWTE NepuUoan Kou
3anoyHyBaar Ha unu no 1 jaHyapu 2013 roguHa. He ouyekyBame HMBHOTO YCBOjyBarbe Aa PE3YNTMPa BO 3HAYMTENHM
M3MEHM BO (PUHAHCUCKHMTE u3BeluTau Ha [pynauujata.

- MC®M13  OMCC ro objasu MCDU 13 Mepere Ha objekTuBHaTa BpeaHocT Bo Maj 2011 roauHa 3a fa ro 3ameHu
ynaTcTBOTO 3a Mepere Ha 06jeKTMBHATA BPEAHOCT BO NOCTOjHATA iMTepaTypa 3a CMeTkoBoAcTBO cnoped MC®U co eneH
craHpapa. MCOU e pesyntar Ha 3aenHuukute Hanopu Ha OMCC u ODCC 3a Kpeuparse Ha pamMka 3a KOHBeprupaHa
objektBHa BpeaHoct. MCOWU 13 ja peduHupa objekTMBHATA BPEOHOCT, [laBa ynatcTBO 3a OfpedenyBare Ha
objekTnBHaTa BpeaHOCT v Hapa obenofeHysara Ha Mepersata Ha objekTueHata BpeaHoct. Merytoa, MCOU 13 He v
MeHyBa Gaparbata BO OAHOC Ha Toa Kou CTaBku Tpeba fa 6upar uamepeHn unu obenoaeHeTn cropef objexTueHara
BpeaHoct. MC®U 13 6apa 3ronemysarse Ha KOH3WCTEHTHOCTA M CMOPEA/IMBOCTA HA Meperkata Ha 0bjexTuBHara
BPEOHOCT M C00aBeTHUTe 00enoaeHyBaka MNpPeEKy ,xuepapxuja Ha objexkTMBHATa BpeaHOCT'. Xuepapxujata v
KaTeropuaupa enesHute MHGOpPMaLmUK, KoM Ce KOPUCTAT BO TEXHUKUTE Ha BpeaHyBatLe, Ha TPW HWBOA. Xuepapxujata um
[aBa Hajronem NpuopuTeT Ha (HEKOPUrMPaHUTE) KOTUPAHW LIEHW Ha aKTMBHWTE Masapy 3a WAEHTMYHWM CPEeACTBa WK
06BPCKH, @ HajHU3OK NPUOPHTET Ha MHTEPHUTE UH(OPMALMK 0OUeHH 0a APYWITBOTO. AKO BNE3HUTE MHAOPMALMK KOU
Ce KOpHCTaT 3a Meperbe Ha OBjeKTMBHATA BPENHOCT CE KATeropuaMpaHin Ha pasnuyHM HUBOA BO Xuepapxujata Ha
06jeKTUBHIA BPEOHOCTM, MEpPeHeTo Ha O6jeKTMBHATA BPEAHOCT LENOCHO Ce Karteropusnpa BO HUBOTO Ha BE3HM
MH(OPMaLMK Ha HAJHACKO HMBO KOE e 3HAYajHO 3a LieNIOKYMHOTO Mepetse (BP3 OCHOBA Ha NMPUMEHATa Ha NPOLEHKa).
Hoswot cTaHpaps Tpeba fia ce NpuMeHyBa 3a roAMILIHMTE NEPUMOaM KOMLITO 3anodHysaar Ha unu no 1 janyapu 2013
roonHa. Ce no3BsonyBa nMpuMMeHaTa fa Hactanv M nopaHo. He ouekyBame YCBOjyBare€TO Ha HOBWOT CTaHaapd Aa
pe3ynTupa BO 3HAYUTENHM U3MEHU BO IMHAHCUCKIUTE U3BeLTaun Ha [ pynauujara.

- MCC32 (u3menerT). Bo nexemspu 2011 rognHa, OMCC ro nanane ObenoaeHyBara — HeTUpare Ha UHAHCUCKM
cpencTea u obspckn (MameHn Ha MCC 32). Osue M3MeHM Ce HanmpaBeHW Ha ynatcTBoTo 3a mpumeHa Ha MCC 32
“MDUHAHCHUCKN MHCTPYMEHTH”, U M nojacHyBaaT Hekou of aparkara 3a HeTUpare Ha (PUHAHCHUCKWTE CPEeAcTBa W
06pBCKM BO 6unaHcoT Ha cocTojba. MpumeHata Ha M3MeHarta ce 6apa 3a roauiIHUTE NEPUOAM LWTO 3aN0YHYBaaT Ha UK
no 1 jaHyapu 2014 roguxa. pynaunjata BO MOMEHTOB M aHanuaupa MOXHUTE NMPOMEeHU BO obenofeHyBarata BO
(b1HaHCcUCKuTe U3BelwTan Ha [ pynauujara, Kou Ke bruaar pesynTar Ha yCBOjyBareTo Ha M3MEHWTE Ha CTaHAapAoT.



MaxenoHcku Tenekom Al - Ckonje
KoHconuampanu dhmHaHCHCKM U3BelTan

benewkw KoH KOHCONnaupaHute d)MHaHCMCKVI u3sewTau

2.1.4. Cranpapau, M3MeHU U MHTEpRpeTauumn Kou cé ywre He ce eeKTUBHU U KO He Ce pesieBaHTHU 3a paboTereTo Ha
Ipynauujara:

- KIM®M20 Bo oktomepu 2011 roamHa, OMCC ro ob6jasu KTM®U 20 Tpowoun 3a ocnoboaysarbe of oTnagd Bo
Npou3BOACTBEHaTa (hasa Ha MOBPLIMHCKWA KOM. TONKyBaHETO Ce NPUMeHyBa 3@ TFOAMLIHMTE MNEepUOaM KOWLITO
3ano4Hysaart Ha unu no 1 jaHyapu 2013 roauHa. Ce no3sonysa npuMMeHara Aa HacTanu W nopaHo. buaejku pynaumjata
HeMma pyaapcka AejHOCT, TONKYBaHkEeTO HeMa [la MMa HUKaKBO BijaHue Ha (hMHAHCUCKUTE U3BelwTau Ha [pynauujata.

- MCoU1 OMCC ro usmewn MCOU 1 Bo mapt 2012 roauHa u maj 2012 roauua. Mamenute tpeba na ce
NPUMMeHyBaaT 3a roAuLLIHKTe NEPUOAM LITO 3anoyHyBaat Ha unu no 1 jaHyapu 2013 roamta. buaejku Ipynauujara MHory
roanuu n3eectyBa cornacHo MCOWU, HUTy opurvHanHWoT cTaHaapa, HUTy U0 kakea Herosa NPOMEHA, He € peneBaHTHa
3a ['pynauujara.

- MCOU 10, MCOU 12 u MCDU 27 (13meHeT) MuBecTUuMOHK eHTUTeTH. Bo okTomBpu 2012 roamta, OMCC ro
u3nane MHeectnumonu entutetn (nameHa Ha MCOU 10, MCPU 12 u MCDU 12). Osre M3MeHM BKyYyBaaT: CO3LaBaHE
Ha AeUHULM|A 33 MHBECTULIMOHW EHTUTETH; BaparbeTo BaKBMTE EHTUTETM [a T MEPAT BNOXYBatbata BO NOAPYXHWLMUTE
no objeKTBHa BPEOHOCT npeky aobuskata unW 3arybata Hamecto Aa MM KOHCONMAMpaar, HoBO Oaparbe 3a
obenoaeHyBare 3a UHBECTULMOHUTE EHTUTETH; U Baparbe 3a NOCEOHU (UHAHCUCKMU M3BELITau Ha MHBECTULIMOHWTE
eHTUTeTH. M3amenute ce edextneumn of 1 jaHyapu 2014 roamHa. Ce nossonyBa npvMeHata Aa Hactanu v Mopamo.
Bupejkn pynaumjata HemMa UHBECTMUMOHM EHTUTETH, MU3MEHATA HeMa Aa MMa HUKAKBO BfMjaHWe Ha (PUHAHCUCKUTE
u3BelTaun Ha [ pynauujata.

2.2. OcHoBa Ha KoHconuaauuja
2.2.1. Moapy>Hunum

Moapy>XHWLKM Ce OHWe NpeTnpujaTHja KoM Ce KOHTPONMpaHu of cTpaHa Ha [pywTsoto. KoHTponara nocton kora Jpywreoto
“Ma MOK, AUPEKTHO WU UHAOMPEKTHO [a PaKOBOAM CO (PUHAHCMCKUTE M OMEPATMBHWTE MOMUTUKK HA eHO MpeTnpujaTve
reHepanHo MPUAPYKEHO Off COMCTBEHOCT HA HaZ MOMOBMHA Of rnacadkute npasa, co Uen aa ce 3n06ue o nonsa o
HEroBuTe aKTMBHOCTU. (DUHAHCMCKWTE W3BEWTAW HA NOAPYKHWUMTE Ce BKIyUYEHU BO KOHCONMAMPAHWUTE (DUHAHCUCKM
“3BeLlTau of AaTyMOT KOra Ke 3anoyHe KOHTposara o AaTyMOT Ha MPecTaHoK Ha KOHTposaTa.

TpaHcakuuuTe BO pamkuTe Ha [pynauujara, Kako U HepeanuaupaHute A0OMBKM KOMLITO NPOU3Nerysaar o4 TpaHcakLummTe Bo
pamkuTe Ha ['pynaumjara ce enMMUHUpaaT npu U3roTByBaHeTo Ha KOHCONMAMPaHUTE MUHAHCUCKM U3BELITAN.

ﬂOﬂ.pWKHVILLMTe M NPOLEHTOT Ha CONCTBEHOCT Ce NPUKaXKaHW noaony:

3ewmja Kazie e MHKOpNopupaHa IMpoueHT Ha concTeeHoCT  [poLeHT Ha CONCTBEHOCT
Ha 31 nexkemepn 2012~ Ha 31 nexkemspu 2011
T-Mobune MakegoHuja ALl MakenoHuja 100 100
e-MakenoHuja MakenoHuja 100 100

2.3. TpaHcakuuu Bo CTpaHcKa Banyta
2.3.1. ®yHKuMoHanHa 1 npeseHTauucka Banyta

KoHconuanpaHute uHaAHCUCKU W3BElTau Ce MpUKaKaHW BO MMjaduM MaKedOHCKW [AeHapW Koj e (yHKUMOHanHa w
npeseHTauucKa sanyta Ha [pywTeoTo.

2.3.2. TpaHcakuuu u canaa

TpaHcakuuuTe BO CTpaHCKa Ba/iyTa Ce MCKaxkyBaaT BO [leHapy CMopefd KypcOT BaXe4YKW Ha AEHOT Ha TpaHcakuujarta.
MoHeTapHuTe CcpefcTBa M 0OBPCKM MCKaxaHM BO CTPAHCKA BanyTa Ha [aTyMOT Ha M3roTeyBare Ha W3BELWTajoT 3a
(h1HaHcHCKa cocTojba ce NPeTBopaar BO AeHapHu CMopes CPeAHUOT KypC BaXKEUKM Ha AEHOT Ha W3BELLTajoT 3a (hMHaHCUCKa
cocToj6a, a NPUX0AMTE 1 PACXOAMUTe NPOM3NE3EHH O/l 0Baa OCHOBA CE NpU3HaBaarT Bo fobuBkata unv 3arybara (PuHaHCHCKM
npuxoau/Tpowwoum). HemoHetapHute cpeacTea 1 06BPCKM MCKaXaHu BO CTpaHCKa BanyTa ce NpeTBopaar BO ieHapH Cnopes,
KYPCOT BaXXEUKM Ha AEHOT Ha TpaHcaKuujaTa,

[eBn3HuTe cpeacrtsa co Ko wro pabot [pynaumjara ce npetexxkHo espa (EYP) u amepukancku gonapw (YCL).
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MakenoHcku Tenekom Al - Ckonje
KoHconuanpanu huHaHCUCKK U3BeLTamn

Benelwku KOH KOHCONMAMPAHWUTE (IMHAHCHUCKM U3BELITaK

OdmumjantuTte kypcesu Baxkeukn Ha 31 anekemspu 2012 1 2011 roaunHa 6ea kako WToO cneau:

2012 2011
MKO MK
1YCa 46,65 47,53
1 EYP 61,50 61,51

2.4. DUHAHCUCKN UHCTPYMEHTH

DUHAHCUCKU MHCTPYMEHT € OWUNO KakoB A0rOBOP KOj WTO NpeansBukyBa (MHAHCWUCKO CPEACTBO Kaj efleH eHTUTET U
h1HaHCcKcKa 06BPCKA MY CONCTBEHUYKN MHCTPYMEHT Kaj APYr EHTUTET.

DuHaHcHUCKUTe cpeacTea Ha [pynauujata BKydyBaar napuyuHmu CPEACTBa U eKBUBANIEHTU Ha NapUYHK CPECTBA, AENO3UTH BO
6aHKH, CONCTBEHUYKU UHCTPYMEHTH Ha APYrW eHTUTETM (PacnonoXxnuen 3a npoaaxkba u no 06jeKTMBHA BPEAHOCT Npeky
nobuBkata unu 3arybara) M QOrOBOPHM Npasa fa NpUMKM NapuyHK cpeacTsa (nobapyBarba O KyrnyBauu W OCTaHaTw
nobapysarba) Unn Apyro GUHAHCUCKO CPEACTBO O/ APYr EHTUTET.

duHaHcuckuTe 06Bpcku Ha [pynauujata BriydyBaaT 06BPCKK KOM MPOM3Nerysaar ofi [IOroBOPHWUTE 0BBPCKM Aa ucnopada
napuYHK CPeacTsa Wnn Apyri GUHAHCUCKW CPECTBA Ha [PYr eHTUTET (HelepuBaTMBHU (DMHAHCUCKKM cpeacTea). Bo ocHoBa,
(brHaHCHUCKNUTE 06BPCKM BKTYyYyBaaT 06BPCKM KOH 106aByBauM U OCTAHATU OOBPCKM.

2.4.1. ®uHaHcUCKM cpeacTsa

["pynaumjara ru knacudukysa (rHaHCUCKKUTE CPEACTBA BO CIEAHWBE KATEropum:

a) (hMHaHCHCKM cpeacTea no 06jeKTMBHA BPEAHOCT NpeKy AobuBKaTa unu 3arybara
6) 3aemMu 1 nobapysarba
B) (hMHAHCUCKM CPeACTBa PAcnoNOXIMBH 3a npoaaxda

Knacudukaunjata 3aBMCM 04 LeNUTe 3a KOMIITO Ce CTeKHaTM OBWMe CpeacTa. PakoBOACTBOTO ja oOnpeaenysa
KnachhurKaumjata Ha (OMHaHCUCKMUTE CPEACTBA NPU NPBUYHOTO NPU3HABAHE.

CraHgapaHuTe Npoaaxow 1 Kynysarka Ha PUHAHCUCKM CPEACTBA Ce NPU3HABAAT Ha AATyMOT Ha TPryBakbe, T.e. Ha AaTyMOT Ha
Koj [pynauujata npesena o68pcka 3a Npoaax6a uiu Kynyeare Ha CPeacTBoTo. MHBECTULMUTE NPBUYHO CE NpU3HaBaar no
06jeKT1BHa BPEAHOCT NMYC TPaHCAKUMCKUTE TPOLWOUM 33 CHUTE (DMHAHCUCKM CPEeACTBA KOMWWTO He Ce NpUKaxaHu mno
06jekT1BHA BPEAHOCT Npeky AobuBkata unu 3arybara. PUHAHCUCKUTE CPEACTBA NPUKAKaHU NO 06jeKTUBHA BPEAHOCT NpPeKy
no6uekara unu 3arybata npBUYHO Ce NPU3HABAAT N0 0BjEKTUBHA BPEAHOCT, a TPAHCAKLIMCKUTE TROLWOLM Ce NPU3HABAAT Kako
TPOLWOK BO fioBMBKaTa WK 3arybara.

Ha cekoj paTym Ha WM3BeWTajoT 3a (hMHAHCUCKA cocTojba, Ipynauujata npoueHya AanuM MMa O6jeKTMBHWM OOKa3u Aeka
(hMHAHCMCKOTO CPeaCTBo e olwTeTeHo. MocTojar 06jeKTMBHM 10KA3W 3a OLTETYBaE [OKO/KY KaKo pe3ynTaT Ha HacTaHu Ha
3ary6a WTo ce Cnyyune no NPBUYHOTO NPU3HABAHE HA CPEACTBOTO MMa BNMjaHWUE Ha NPOLEHETUTE MAOHW NapUYHK TEKOBK Ha
(hMHAHCWUCKOTO CPEACTBO MK rpyna Ha hMHAHCMCKU CPEACTBA KO MOXAT CO CUIYPHOCT ia Ce NpOLeHaT.

3arybute of owTeTyBare Ha (hMHAHCMCKM CPEAcTBA Ce npu3Hasaar BO nobuekaTa wnW 3arybara HacmpoTW CMeTku 3a
“cnpaBsKa 3a [a Ce Hamanu ceraiHata BPeAHOCT Ce A0 Aenpu3HaBare Ha (PMHAHCUCKOTO CPEACTBO, KOra HETO cerawHara
BpeaHOCT (BKMydyBajku u OMNO Kakeu 3arybu o owTeTyBare) ce fenpuaHaBa o KoHCONMAMpaHMOT u3BewTaj 3a
thuHaHcucka cocTojba. [lobuekuTe UK 3arybute Npu AenNpU3HaBakeTo Ce NPECcMeTyBaar Kako pasnuka nomery npunuemute
o4 npoaax6a 1 HeTo ceraluHaTa BPeAHOCT KOjallTo e AenpuaHaeHa.

duUHaHCUCKHTE CPeacTBa NpecTaHysaar ja ce NPUM3HAaBaar (1enpuaHaBarbe) Kora npasoTo A4a Ce npumaat napuyHu NpuanMem
Ofl MHBECTMUM[ATA € UCTEYEHO WNW NpeHeceHo W pynauujata M MMa NPEHECEHO 3HauvajHWUTe pU3nLM U NPUaOOMBKK Oa
COMNCTBEHOCTA.

(a) DUHaAHCUCKHM CPECTBA NPHUKaxXaHK No 06jeKTMBHA BPEAHOCT Npeky aobuskara unu arybara

Osaa Kateropuja rv cogpu OHWe (UHAHCUCKM CPEeaCTBa MpuKaxaHu No 06jeKTBHA BPeaHOCT npeky fobuekara unu
3arybara npuv HUBHOTO NPBMYHO NpU3HABaHE. DUHAHCMCKOTO CPEACTBO € Kacu(UKyBaHO BO OBaa Kateropwja JOKOMKY e
Taka OAPEfEHO Of CTpaHa Ha PaKOBOACTBOTO KOE AOHEcyBa O[/lyku 3a Habaska M npoaaxba Bp3 OCHOBA HA HUBHATa
06jeKTMBHA BPELHOCT BO COMNAcHOCT CO MHBECTMUMOHATA cTpateruja Ha [pynauujata 3a uyBare Ha BNOXyBarbata BO
CONCTBEHOTO NOPT(HONMO CE A0 MOMEHTOT Ha M0jaByBakbe Ha NMOBOMHU NA3aPHK YCNIOBK 3@ HUBHA NPOAAXHa.
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benelwku koH KOHCONUAnpaHute (i)VlHaHCMCKM n3pewTau

DuHaHCHUCKUTE CpeacTa NpuKaxkaHu no o0jeKTMBHA BPeAHOCT Npeky aobuskata wau 3arybara NocnenoBaTenHo ce
npukaxysaat no o6jektuBHa BpeaHocT. [obuskute U 3arybute KOWWTO NPOU3erysaar of npomeHara Ha 0bjeKTMBHaTa
BPEOHOCT Ha (hMHAHCUCKWTE cpeacTsa no objexTMBHA BPEeAHOCT npeky mobuekara wnu 3arybara, ce Npu3HaBaar BO
nobuskata unu 3arybara (PUHAHCUCKKM NPUXOAN/PaCcXoam) BO NEPUOOT BO KOj HACTaHyBaar.

ﬂpMXOﬂOT o4 ausuaeHOn oa (bMHaHCMCKMTe cpencrea no 06j8KTI/IBHa BPEeNHOCT NPeKy nobuskara unu 3aryéaTa, Ce npu3Haea
BO ﬂOéMBKaTa Uun 3ary6aTa KOra € BOCNOCTaBEHO NPaBOTO Ha prnauwjaTa na ja nobue Hannatata Ha ucTata M Kora
E€KOHOMCKWUTE KOPUCTH Ce BepOjaTHM.

(6) 3aemu n nobapysarba

3aemute 1 nobapysarbata Ce HeaepUBATUBHM (MHAHCUCKW CPEACTBA CO (UKCHM MMM AETEPMUHUPAHU NnaKara Kou He
KOTWUpAAaT Ha aKTWBHMOT Na3ap. Tue ce BKNyYeHW BO 0OPTHW CPeaCTBa, CO UCKY4YOK Ha OHUME Yne focneBame e no 12 meceuw,
no AAaTyMOT O M3BELLTAjOT 3a (hMHAHCHCKa cocTojba. OBKe ce KnacuULMpPaHu Kako HETEKOBHU CPEACTBA.

CneqHuBe CTaBKM Ce BKNYYEHM BO KaTeropujata ,3aemn 1 nobapysarsa”:
- Mapu4HK CPECTBa U EKBUBANIEHTU HA NapUYHUTE CPEACTBA

- [1enosutu Bo 6aHku

- nobapysarba 0/ KynyBauute

- ocraHat1 nobapyBarba

- 3aemy Ha BpaboTeHu

- nobapysarba ¥ 3aeMU Ha TPETH NnLA

3aemuTe u noéapyaarbara NPBMUYHO Ce NpuU3HaBaar no OéjeKTMBHa BPEAHOCT, a NoCnefoBaTeNnHo ce Mepar no amopTu3upaHa
BpPEeAHOCT KOpMCTeiKM ro MeToaoT Ha ereKTMBHa KamaTtHa Ctanka.

l'lapwmu cpeacTtesa U eKBUBaANNEHTU Ha Napu4HUTE cpeacTea

ﬂapW-IHMTe cpeacitea U eKBUMBANEHTUTE Ha Napu4HUTE Cpeacrtea ce COCTOjaT oA cpenctea BO 6narajHa, Aeno3nTn no
BnayBare 1 0OCTaHaTU KPAaTKOPOYHU BUCOKO NMKBUOHU MHBECTULIMK CO POK Ha AOCNEAHOCT 04 TPKU Meceuun Unu nomanky.

[lokonky ce cnyuu Ucnpaska Ha BPeaHOCTa Ha NapuuHu CPEACTBA W eKBUBANIEHTU HA NapuuHUTe CPEACTBa, ucTara Ke bune
npuaHaeHa Bo o6uBKarta unu sarybara (pacxoam oa (PUHaAHCHParLe).

Mo6apysatrba oa KynyBauuTe U ocTaHaTv nobapyBatba

Mobapysatbata Of KynyBauute M OCTaHaTMTe nobapysara MPBAYHO Ce Npu3HasaaT no O06jeKTMBHA BPEAHOCT, a
NOCNefoBaTeNIHO Ce MepaT No aMopTU3UPaHa BPEAHOCT KOPUCTE|KW o METOMOT Ha edheKTHBHA KaMaTHa cTanka U HamaneHu
3a UCMpaBKa Ha BPELHOCTa 3apaiu owTeTyBare. Menpaskata Ha BPeQHOCT 3apadu olTeTyBare Ha nobapyBarwara of
KynyBauuTe M ocTaHaTuTe nobapysarsa ce hopmMupa Kora noctojar 06jeKTBHM AoKa3u aeka pynauujata Hema aa Moxe aa
MM HannatM cuTe [ocreaHu WM3HOCHM COMMACHO OPWIMHa/HUTE YCNOoBM Ha nobapyBareTo. 3HauajHUTE (PUHAHCUCKM
NOTEWKOTUM Ha [OMKHUKOT, BEPOjaTHOCTA [eKa Ke Bnese BO CTeyaj Ny (hMHAHCHCKa peopraHu3auuja v 3aLO0LHETOTO
nnaxare ce CMeTaar 3a MHAMKATOPU [ieKa NobapyBarbeTo € OLWTETEHO.

[okonky Mma 0bjeKkTMBHM [OKa3W [eKka HACTaHano OWTETyBake Ha 3aeMu W nobapysarba NPU3HAEHM MO aMOPTM3MpaHa
BPEAHOCT, U3HOCOT Ha MCMpaBKaTa Ha BPEeOHOCT Ce YTBPAyBa Kako pasnvka mery cerawHara BPeaHOCT Ha CPEACTBOTO M
ceratuHara BpeAHOCT Ha NPeABHUAEHUTE UOHW NAPUYHK TEKOBHM (MCKNYYYBajKU M MOHUTE KPEOUTHM 3arybu KOu ce yliTe He ce
CNy4YeHM) AUCKOHTUPAHW CO OpUrMHanHaTa edeKTMBHA KamaTHa CTanka Ha (OMHAHCMCKOTO CPeacTBo (1.€. edeKTUBHaTa
KamaTHa cTarnka npecMeTaHa Ha NPBUYHOTO Npu3HaBarke). CerawHara BpeiHOCT Ha CPEICTBOTO € HaMasnieHa CO KOPUCTEHE
Ha CMeTKa 3a UCMPaBKa, & U3HOCOT Ha 3arybaTa e npuaHaeH Bo aobuskara unu 3arybara (OctaHati pacxoam of paboTeHeTo -
McnpaBka Ha BpeaHOCTa Ha COMHUTENHM U CNIOPHKM nobapyBarba).

Monutnkata Ha pynauujata 3a rpynHa NpoLeHKa 3a owTeTyBare ce 6a3vpa Ha cTapocHata CTpyKTypa Ha nobapysarbata
nopaau ronemuot 6poj 04 PENaTMBHO CMUHM BULOBM Ha KyNyBayu.

3a Hajronemute KynyBauu M CTPaHCKMTE KyryBauW, Kako W 3a KynyBauu KOWM Ce BO MPOLEC Ha NWKBMOAUMja WAK CTevaj,
WCMpaBkata € NpecMeTaHa Ha MHAMBMAOyanHa ocHosa. Bo 2011 romuna lpynauujata M3BplM AeTanHa aHanusa Ha
noptdonujata Ha Kynysauu 1, BO MHAWBUAYANHOTO BPEAHYBAHE M BKAYYM UCTO Taka U KOPUCHULIMTE HA MHTEPKOHEKLIMCKH
ycnyru. MHavBKAYyanHo BpeaHyBarbe UCTO Taka ce BPLUM BO CNELIMjaHU OKONHOCTH.
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Kora nobapyBareTo 04 KynyBauoT € HeHannammeo, ce OTnuilysa npeky Aobuskara wim 3arybara (OctaHati onepaTuBHH
TpOLwWOLM - Mcnpaska Ha BpeHOCTa Ha COMHWTENHK 1 CNOPHKM Nobapysarka) Co napanenHo 0cnoboayBare Ha KyMynMpaHata
MCnpaBka Ha CMeTKara 3a MCnpaska Ha nobapysarkara o4 KynyBadute. [locnenosatenHuTe Bpakaka Ha U3HOCUTE NPETXOLHO
OTNULAHK Ce NpebreHn Co NPU3HAEHUTE UCNPABKK Ha BPEAHOCT BO aoOuBKarTa uiu 3arybara.

[lokonky BO HEKOj NOCeaoBaTeNieH Nepuo M3HOCOT Ha OLITETYBAETO Ce HaManu 1 Toa HamanyBarbe 00jeKTUBHO MOXE fia ce
MOBP3€ CO HACTaH KOj HacTaHan Noc/e NPU3HaBaHETO Ha OLWTETYBAHETO (Kako Ha NpuMep noaodbpyBarbe BO KPEAUTHUOT
PEJTUHT Ha OOMKHUKOT), NPETXOAHO Npu3HaeHata 3aryba Ke Guae BpaTeHa CO KOpeKuuja Ha CMeTkata 3a WcnpaBka Ha
nobapygarbata. CerawHara BpeiHOCT Ha (PUHAHCMCKOTO CPEACTBO Ha [aTyMOT Ha Koj ce Bpaka 3arybata He cMee fia ja
HaM1HE amMopTU3MpaHaTa BpeaHOCT Koja 61 buna npecMeTaHa AOKONKY OWTETYBaETO He 6uno npusHaeHo. BpeaHocta Ha
BpateHata 3aryba ke 6uae npuaHaeHa Bo aobuBkaTa unu 3arybara kako Hamanysarse Ha OctaHaTh pacxoau of paboTereTo
(Ucnpaska Ha BpeAHOCTa Ha COMHUTENHM 1 CNIOPHKM nobapysarba).

MaHocuTe KoM ce nonxar KoH M nobapysaar o ApYrUTe MpPexHU Onepatopu Ce NPUKaxkaHu Ha HeTo OCHOBA BO ClydauTe
Kafe NoCTOM Mpaso 3a nNpebuBarbe M W3HOCUTE Ce MOAMMPYBAaT Ha HETO OCHOBA (Kako Ha npumep nobapysarbata
06BpCKUTE MOBP3aHU CO MeryHapoaeH Coobpakaj).

B3aemu 3a BpaboTeHu

3aemuTe 3a BpaboTeHU NPBUYHO Ce NpWU3HaBaar Nno 0bjeKTMBHA BPEAHOCT a NOC/eaoBaTe/HO Ce Mepar no aMopT13upaHa
BPEAHOCT KOPUCTEjKM IO METOAOT Ha e(DEKTUBHA KaMaTHa cTanka.

Paanukara n0Me|‘y HOMWHanHaTa BpeaHOCT Ha AafeHNTe 3aeMU U NMpBUYHATaA OéjeKTVI BHa BPEOHOCT Ha 3aeMuTe 3a BpaéoTeHM
Ce Npu3HaBa Kako oaHanpea nnateHu 6eHe¢)MuMM Ha BpﬁéOTeHM. Kamatute on fnafeHnTe 3aemu npecMetTaHu Nno MeToaoT Ha
e(i)eKTMBHa Kamata ce npu3HaBaaT Kako (bMHaHCVICKVI npuxoau, noaeka oaHanpen nnarteHute 68H€(*)MU.I/1M Ha BpaéoTeHwTe
Cce aMopTU3npaart Kako TpOLLIOLLM 3a Bpa6OTeHMTe PaMHOMEPHO 3a BPEMETPaEeHETO Ha 3aeMOT.

3arybute oa ucnpaskata Ha 3aeMuTe 3a BPabOTEHM, NOKO/KY Ce Cnydar, ce npusHasaar BO no6uBKata wiu 3arybara
(Tpowouy 3a BpaboTeHH).

(8) PuHaHCUCKM CPEACTBA PACNONOX/IUBH 3a npoaax6ta

duUHAHCUCKM CpeacTBa PACcNONOXIMBK 3a NpoaaxHa ce HeaepUBATUBK KOM Ce UMK OAPEEHH BO OBaa KaTeropuja unu He ce
KnacuuLMpaHu BO HEKOja Of APYruTe Kateropuu. Tue ce BKIYYEHW BO HETEKOBHWTE CPEACTBA OCBEH aKO PaKkOBOACTBOTO
“Ma Hamepa fa rv npojage pUHaHCWUCKUTE CPeacTBa BO POk of 12 meceun o4 AaTyMOT Ha WM3BELWTAjoT 3a (PMHAHCHCKA
coctoj6a. CTekHyBareTo 1 npoaaxbara Ha (hMHAHCUCKUTE CPEICTBA Ce NPU3HABAAT Ha IEHOT HA TPryBaHETO - 1AaTyMOT Ha KOj
Ipynauujata ce 06BpayBa Aa Kynu Win Npoaaae Hekoe CPeacTso.

Mo NPBUYHOTO NPU3HaBaHE, CUTe UHAHCUCKM CPEACTBa PACTONOXIIMBK 3a Npoaaxba ce MepaT No 06jeKTUBHA BPEAHOCT CO
MCKNYYOK Ha HEKOj MHCTPYMEHT KOj LUITO He € KOTUPaH Ha akTUBHUOT Nasap W uuja WTo 06jeKTBHA BPEAHOCT He MOXE PeanHo
[a C& U3MepU M BO TOj C/y4aj MUCTUOT Ce MpuKaxysa No HabaBHa BPEAHOCT. BKNYYyBajKWU M TPAHCAKUMCKMUTE TPOLIOUM
HaMasleHU 3a TPOWOUMTe Ha owTeTyBareTo. Hamepara Ha [pywTBoTO € fa rv oTyf1 OBUE CPEeACTBa Kora Ke ce mnojasar
NOBO/THHM YCI0BU Ha Ma3apoT 3a HWUBHA Npoaaxba. [pomeHnTe Ha 06jeKTMBHATA BPeAHOCT Ha (hMHAHCHUCKMUTE CPELCTBA KOU Ce
KnacuuKyBaHu Kako pacnonoxnueu 3a npoaaxda ce npuaHasaar Bo OcTaHata ceondarHa gobveka. Kora diHaHcUCKuTe
CPEeACTBa, KacuUMKYBaHM KakO pacnonoXiuBu 3a npodaxba Ke ce npoaadar Wnu Ke NpeTpnar OlTeTyBake,
aKkymynupaHata 06jeKTMBHa BPEQHOCT, MPU3HAEHA BO KanMTanoT, Ce BKyYyBa BO o6WBKaTa uiu 3arybara, kako 4o61eka unu
3aryba of1 BOXyBatba BO XapTUM O/l BPEAHOCT.

[pynauujata OuUeHyBa Ha CEKOj JaTyM Ha M3BEWTAjoT 3a (huHaHCMcKa cocTojba fanu uma 06jeKTMBEH [OKa3 Aeka
(hMHaHCKCKOTO cpeacTeo e owreteHo. O6jeKTMBEH A0Ka3 3a OLITETYBaHE UMa, KOra Kako PeaynTaT Ha HacTaHu Ha 3aryba ko
ce cnyuune No NPBUYHOTO NPU3HABAHbe HA CPEACTBOTO MMa BfMjaHWe BP3 MPOLEHETUTE MAHWM NapU4HKM TEKOBM Ha
(hMHAHCUCKUTE CPEeACTBa UK rpynaTa Ha (OMHAHCMCKW CPEACTBA KOWU MOXAT CO CUIyPHOCT Aa ce npoueHart. [lokonky noctou
TaKOB [10Ka3 3a (HMHAHCWUCKW CPEACTBa PacnonoXJineu 3a npoaaxda, KyMynatMBHaTa HepeanuaupaHa fobueka (LOKONKY
noctou) e peknacuduumpana og OctaHar ceondareH npuxon 8o [lobuskara unu 3arybara u cexoja ocTaHata pasnuka e UcTo
Taka npuaHaeHa Bo [lobuskata wnu 3arybara (PuHaHCHUCKM Npuxoau). 3arybute nopaau OWTEeTyBare NPU3HAEHU BO
no6uskata unu 3arybara 3a KanutanHu MHCTPYMEHTHU He Ce NPU3HaBaaT NoBTOPHO NpeKy aobuekara unu sarybara.

[loKonKy (hHaHCHUCKKTEe CPEACTBA PACNONOXIMUBMY 32 NPOAaKOa ce MPoAaneHH WK OTKYMEHM, U NOPaau Toa AeNPU3HAEHH,
KopeKkuujaTa Ha 06jeKTMBHATA BPEAHOCT akyMy/npaHa Bo KanuTan e peknacuduumpana on OctaHara ceondarHa fo6MBKa BO
[obuekata unu 3arybara (PMHaHCUMCKKU NPUXOA).
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2.4.2. ®duHaHCcKCKM 06BpCKU

06Bpcku KOH gobaByBa4M U 0cTaHaTU 06BPCKU

ObBpckuTe KOH n06aByBaYmn U OCTaHaTH 0OBPCKM (BKYYYBaAjKM MM M NPECMETAHUTE TPOLWOLUM) NPBAYHO CE NPU3HABAAT No
ob6jeKTBHA BPEAHOCT, a NOCNENOBATENHO Ce MepaT Mo amopTU3upaHa BPEAHOCT KOPUCTEJKU O METOAOT Ha edeKTUBHA
KamarHa crarnka. 3apaaM KpaTknoT PoK Ha AoCneBare, CeralHara BPpedHoCT Ha 06BPCKUTE KOH 106aByBayn 1 ocTaHatute
06BpCKK e NPUOIKKHA Ha HUBHATA 06jEKTUBHA BPEAHOCT.

[onropoyHute HUHAHCUCKK 0BBPCKM NMPBMYHO Ce Npu3Hasaar no 06jeKTUBHA BPEAHOCT W MOCNenoBaTeNHo ce Mepar no
amopTM3npaHa BPeaHOCT KOPUCTE]KM ro METOMIOT Ha e(PEKTUBHA KaMaTHa CTanka.

2.5. 3anuxu

3anuxute ce UCKakyBaaT Nno BPEeAHOCT NOHUCKa 04 HabaBHaTa Uu HETO nasapHa BpeaHOCT. Heto nazapHata BpeaHoCT e
npoueHeTa npoAa>kHa LleHa BO HOpMa/tHK YCNOBK Ha AenyBake, HaManeHa 3a NPpoLeHeTUTe TpoWwouUn 3a npo.ua>+<6a.

HabagHata BpeQHOCT Ha 3anuxuTe Ce eBMAEHTMPA CMOpea MPWHLMNOT MPOCEYHM LEHM M W BKIydyBaaT TpOLIOUMTE
HacTaHaTH 3a HUBHA HabaBKa 1 1oBeyBarLe Ha NOCTOjHATA COCTOjba U loKaumja.

TenedoHCkUTE anapaTv Bp3aHW BO NPOMOTUBHM aKTMBHOCTM, YECTO CE NPOAABAaT Mo NOHWCKA Of HabaBHaTa BPEAHOCT 3a
uenute Ha n06MBarbe Ha HOBM MPETNNATHUUM CO 0OBP3yBaukW NEPUOL 3a KOPUCTEHE Ha ycnyrata. TakeuTe 3aryou oa
npoaax6a Ha onpema ce eBUAEHTMPAAT CaMo NPU HacTaHyBarbe Ha npoaaxbara, bruaejKu UCTUTe ce NPOAANEHH Kako Aen 04
npocuTabuneH AOroBOP 3a YCNyru CO KynyBayoT M AOKO/KY HOMMHANHata npoaaxHa LieHa e nosucoka of HabaeHata

BPEAHOCT Ha Teﬂed)OHOT. ﬂOKOI’IKy HOMWHa/IHaTa NpoAakHa ueHa e NOHUCKa 04 HaéaBHaTa, pasnunkarta seHall ce npu3Hasa
KaKO ncnpaska.

3arybute of Mcnpaekata Ha 3anuxute ce npuaHasaar Bo OcTaHatu pacxoau of pabotereto (Mcnpaekara Ha BpeaHocTa Ha
3a/IMXMTE 10 HETO NPOAAKHA BPEAHOCT).

2.6. HetekoBHu cpeficTBa HameHeTH 3a npoaaxk6a

CpefcTeara ce knacuduumMpaar Kako CpeacTBa HameHeTW 3a npopax6a [OKONKY NoBeke He ce NOTpebHU 3a WAHOTO
paGoterse Ha [pynauujata, SOKONKY Ce MAEHTU(MKYBaHW 3a Npoaaxba M ce Odvekysa fLeka Ke OuaaT npofafeHu BO
Hapeaxute 12 meceun. OBue cpeacTea ce npukaxaHu No NOHUCKA OA CerawHata BPeAHOCT MW 00jeKTUBHATA BPEAHOCT
HamaneHa 3a TpoloLuTe 3a Npoaaxda. AMopTU3aLuMjaTa NpecTaHyBa a ce NPecMeTysa O eHOT Kora cpeacTeara fobusaar
cTaTtyc Ha cpefcTsa HameHeTw 3a npopax6a. Kora cpepctsata ce osHadeHu 3a npogax6ba W yrBpaeHata 06jeKTBHA
BPEOHOCT € NOHWCKA Of] CeraluHara BPeaHOCT, pasnukara ce NpuaHasa Bo fobuskata unu 3arybara (AmopTtiaaumja) kako
3aryba o/ OlTETyBatbE.

2.7. HenBm>xHOCTH, NOCTPOjKK M onpema

HenBuxxHOCTUTE, NOCTPOjKUTE M OMpemata Ce npukaxysaaT Mo HabaBHa BPEAHOCT HamaseHa 3a akymynupaxara
amopTu3aumja 1 3arybute of owTeTyBarbe (BUau benetwka 2.9).

HabagHaTa BpeaHOCT Ha HeaBWXXHOCTUTE, NOCTPOjKUTE U OnpeMara ce COCTOM oA HabaBHaTa LieHa, BK/Iy4yBajKu ja yBO3HaTa
LapvMHa W HemoBpaTHWTe faHouW 3a HabaBka, HaManeHa 3a TPrOBCKWTE MOMYCTW M pabatv U CuTe AMPEKTHWU TPOLOLUM
HanpaBseHu 3a CPEACTBOTO Aa Ce [0Be/ie Ha fIoKaumja U BO YCMOBM HEOMXOAHM 3a CPeACTBOTO Aa buae cnocobHo 3a ynotpeba
Ha HaYWMH KOj € OApedeH 04 PaKoBOACTBOTO. [pBUYHATA NPOLEHKA HA TPOLIOUMTE 33 LEMOHTUPAarE M OTCTpaHyBare Ha
CPE/CTBOTO, KaKo ¥ 3a 06HOBYBaHe Ha NPOCTOPOT (PecTaBpalimja) Ha KOj CPEACTBOTO € NIOLMPAHO UCTO TaKa Ce BKIYHYEHH BO
HabaBHaTa BPEOHOCT aKko CTekHatata obspcka Moxe Aa Ouae npusHaeHa Kako pesepsupare cornacHo MCC 37-
Pesepsuparba, HeU3BECHHU 0OBPCKM M HEM3BECHM CPEeCTBa.

Bo 2011 roauHa belue foHeceH 3aKOH 3a NocTanyBare CO HENeranHo uarpaneHu objexktu, cnopef Koj I'pynauujarta ke uma
OpEefieHn M3AATOUM MOBP3aHW CO A0OMBAHE HAa LENocHa AOoKyMeHTauuja 3a 6a3HuTe CTaHuuM M MHPAcTPyKTypata Ha
(h1kcHaTa TenedoHHja BO COrMaCcHOCT CO NPUMEHNUBUTE 3aKOoHK Bo Penybnnka MakeaoHuja. I'pynauvjara ru kanutanuaupa
0BME W3OATOLM MPU HUBHOTO HaCcTaHyBake . M3natoumte WTO KanuTanM3upaHu ce BKIyYeHn B0 HelBUXKHOCTH, NOCTPOjKM U
onpema (Buav 6eneuika 11).
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HabasHaTta BpeaHOCT Ha COMCTBEHO W3TPAfiEHWTE CPEACTBA MM BK/IydyBa TPOLWOLMTE 3a MaTtepujan 1 aMpekTHa paboTHa
paka.

[ocnepoBatenHu usparoum ce BK/YMEHWU BO CeralHata BpPeaHOCT Ha CpeAacTtBoTo, UK Ce NpU3HaeHW Kako nocebHo
CpeacTeo, eAUHCTBEHO Kora e BepOjaTHO aeka MaHuTe eKOHOMCKKM KOPWUCTWU NoBp3aHu CO CPeacTtBoToO Ke ce npeneart BO
prnauwjaTa M KOra TPOLWOKOT Ha CpeACTBOTO MOXe fia 6uae U3MEPEH Bepo,uocijo. CerawHara BPEAHOCT HAa 3aMEHETUOT
nen ce otTnuulysa. Cute ocTaHati 1“3naTtoun 3a nonpaBkn U OA4PXyBare Ce NPU3HaBaaT BO ,ﬂOéMBKaTa nnn 3ary6aTa KaKo
TpOLWOouKM BO NepruoaoT Kora HaCtaHyBaar.

Kora cpefcTeata ce pacxodyBaat, HabasHaTa BPeAHOCT W akyMynupaHata amopTu3aumja ce TpraaT O CMETKOBOACTBEHATA
eBUaeHLMja 1 3arybarta ce npusHaBa Bo JoBuBKaTa UK 3arybara Kako TPOWOK 33 aMopTH3aLIMja.

Kora cpeacrsata ce nponaneH, HabasHata BpeAHOCT W akyMynupaHara amopTi3aumja ce Tpraar off CMETKOBOACTBEHaTa
eBuaeHUMja u fobuekata unu 3arybata onpeaeneHa co Cnopeaysarke Ha NPUAKBOT CO CeralHarta BPeAHOCT Ce NpU3HaBa Bo
nobuekara unu sarybara (OctaHaT onepaTtMBHI NPUXoaK).

AMopTu3aLmjara Ha HeABUXKHOCTUTE, MOCTPOJKUTE U OnpemaTa ce npuaHaea Bo AobuBkara wiav 3arybata Ha NpaBoNMHUCKA
OCHOBA BO TEKOT Ha MPOLIEHETUOT KOPHCEH BEK Ha TpaeHe Ha HefIBUXKHOCTUTE, NOCTPOJKUTE W Onpemara. Ha HefBuxHoCTUTe,
NOCTPOjKKUTE 1 ONpemata He UM Ce NMpPecMeTyBa aMopTU3aLmja ce 0 MOMEHTOT KOora CTaHyBaaT pacnonoXJineu 3a ynotpeba.
3emjuwTeTo He ce amopTuanpa. KOpUCHUOT BEK Ha HEABUXHOCTATE, NOCTPOJKUTE W ONPemMaTa U OCTaTOKOT Ha BPeAHOCTa ce
PEBMAMPA, 1 CE KOpUTHpa ako e MOTPebHO, HajManky eaHall roauwiHO. 3a noBeke AeTanu OKONy BAMjaHUETO Ha NocneaHarta
PEBK3Mja Ha KOPUCHUOT BEK Ha FPYNUTe HA HEBUXKHOCTH, MOCTPOjKKU 1 onpema Buay benewka 11,

npOueHeTMOT KOPKUCEH BEK HA HEABUXHOCTUTE, ﬂOCTpOjKMTe M onpemara e Kako WTto cneau:

2012 2011

[oanHu loanHK

3rpaau 20-40 20-40
HanzemHu 1 kabencku nuHmuu 20-25 20-25
TenetoHcku LeHTpanu 7-10 10
bagHu cTaHnum 10 10
Komnjytepu 4 4
Meb6en 1 apyra kaHuenapucka onpema 4-10 4-10
Bosuna 4-10 4-10
OcraHato 2-15 2-15

2.8. HemarepujanHu cpeacrsa

Hematepujaniute cpenctea HabaseHu oa I'pynaumjarta ce uckaxaHu no HabaBHa BPEAHOCT HaManeHa 3a akymynupaHara
amopTu3aumja v 3arybute o olwteTysarse (Buan 6enetwa 2.9).

MocnenoeatenHuTe U3naToum Kaj HemMatepujanHuTe CPeacTsa Ce Kanutanuaupaar efAuHCTBEHO Kora ja 3rofieMysaar uaHara
€KOHOMCKa KOPUCHOCT 0/l HeMatepujanHUTE CPeacTBa COLPXKaHW BO CneumnduyH1 CPeACTBa Ha KOM WTO ce oaHecysaart. Cute
0CTaHaTV U3aaToLM Ce TPeTMPaaT Kako TPOLOUM BO NEepPHUOAOT KOra HacTaHyBsaar.

KopuCHMOT BEK Ha KOHLIeCcHjaTa U NUUEeHUMTE e 0ape/ieH BP3 OCHOBA HA J0rOBOPUTE N0 OCHOB HA KOW UCTHTE Ce CTEKHATU U
ce amopTM3upaar Ha NPaBOMHUCKA OCHOBA BO TEKOT Ha NEPUOAOT Ha AOCTANHOCT Ha (DPeKBeHUMjaTa 3a KOMepUMjanHa
ynotpeba [10 KpajoT Ha NpBMYHATA KOHLIECH]a UK MepuoaoT 3a Koj e aobueHa nuueHuara. [pu oapeayBareTo Ha KOPUCHUOT
BEK HE Ce 3eMaar Bo Npeasus nepuoauTe Ha 06HOBYBarbe (Buam Benewwka 12).

ﬂpOU,eHeTMOT KOPKUCEH BEK € KaKo WTO cneau:

2012 2011

loauHu [oauHm

CodhTeep ¥ nMUEHUM 2-5 2-5
KoHuecuja 18 18
3G nuueHua v 2G 1800 MHz nuueHua 10 10
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AMopTHh3auujaTa Ha HemaTepujanHUTe CPEACTBa Ce NpU3HaBa Bo fobuBKaTa Uiu 3arybara Ha NPaBoONMHUCKA OCHOBA BO TEKOT
Ha NPOLEHETHOT KOPUCEH BEK Ha Tpaeke Ha Hematepujantute cpeactsa. KOPUCHUOT BEK HA HEMATEpHjanHWUTe CpeacTsa ce
PEBUAMPA, U CE KOPUTMPA aKo & NOTPEOHO, HajMarky eaHall FOAMLIHO.

Mpu oapepysarbe fanu 0apeaeHO CPEACTBO KOE MHKOPMOPHMPA eNeMEHTH W Ha HEeABWKHOCT, MOCTPOjKM M ONpemMa W Ha
HemaTepujanHo cpedctso Tpeba aa ce esupeHtvpa cnopen MCC 16 - HemsuxHOCT, NOCTPOjKM M onpeMa Mnu Kako
HematepujanHo cpeacteo cnopea MCC 38 - Hematepujantu cpeactsa, pakoBOACTBOTO KOPUCTU NPOLIEHKA 38 1a OLEHU KoM
€1EMEHTH Ce NO3HaYajHU U COOABETHO Ce NPKU3HaBa UCTOTO.

2.9. OwretyBare Ha HeABUXKHOCTUTE, MOCTPOjKUTE M ONpemara u HemarepujanHuTe cpeacTsa

CpeﬂCTBaTa KOW uUMaar HeodpeneH BEeK Ha KOPUCTeHe He Ce NpeaMeTr Ha amopmaaum]a U ce TeCTUpaHu roaunuHo 3a
owTeTyBame.

CpencTsata Kou ce npefMeT Ha amopTu3aluja ce NpoLeHyBaaT O OWTETyBarbe KOra nocTojar HacTaHW WM NMPOMEHU BO
OKOMTHOCTHTE KO MHAMLMpPAAT AeKa HUBHaTA ceraliHa BpeHOCT HE € UCTA CO HUBHATA HaoMecTyBadYka BpeaHocT. 3arybute
0f, owTeTyBare Ce MNpU3HaBaaT 3a W3HOCWTE 3a KOW CerailHata BPEeAHOCT HA CPEACTBOTO 0 HafMWHYBA HEroBWUOT
HafoMeCTyBa4KM M3HOC. HagoMeCcTyBauKMOT U3HOC NPETCTaByBa NOrO/IEMUOT U3HOC O M3HOCOT KOj ja NPeTCTaByBa peanHata
BPELHOCT Ha CPeACTBOTO NPy npofaxba, HamaneHa 3a TPOLWOUUTE W BpeaHOCTa Bo ynoTpeba. 3a NpoueHKa Ha OWTeTyBate
Ha Cpe/cTBara, MCTUTe Ce rpynupaar Ha HajHUCKO MOXHO HWUBO 3a KOE MOXE a Ce YTBPAW He3aBWUCEH napuyeH Tek (cash-
generating units).

3arybute o owTeTyBarke Ce npuaHaBaaT BO AoOuBKaTa unu 3arybata (Amoptuaaumja). HeduHaHcucKuTe cpeacTsa Kou
npeTpnene OWTETyBake CE PeBUaMpaar eaHall roauliHo 3a a Ce YTBPAW MOXHOTO BPaKake Ha OLITETYBaHE.

2.10. PesepBupatba M HenasecHu 06BpCKU

Pesepaupatsara ce npuaHaeaar kora I'pynauujata MMa ceraiiHa 3aKOHCKa WK KOHCTPYKTMBHA 0OBpCKa Kako pesyntart Ha
M3MUHATK HaCTaHW 1 e BepOjaTHO [leka Ke HacTaHe OA/IMB Ha CPe/CTBa CO Lie/ fa ce NOAMUPHM 0Baa 0OBPCKA U KOra & MOXHO
[ia Ce HanpaBK BEPOLOCTOjHA NPOLIEHKA Ha M3HOCOT Ha obBpcKara.

Pesepsuparbata ce Mepar U €BUAEHTMPAAT Kako Hajnobpa MOXHa npoLeHKa Ha M3HOCOT KOj e NoTpebeH aa ce NOAMUPH
cerawHata obBpcka Ha [aTyMOT Ha M3BewWwTajoT 3a (hMHaHCMCKa cocTojba. MpoueHkata Moxe fa Ce npecMeTa Kako
NOHAEPHUPaH NPOCeK Of OYEKyBaHWTE MOTEHLMjaNHU UCXOAM WM, UCTO Taka, MOXe Aa Ouie edeH UCXOon CO Hajronema
BepojaTHOCT. Pedepauparbata ce npu3HaeHu Bo obuekata unu 3arybarta Ha CoOoABeTEH TPOLIOK Koj OAroBapa Ha npupoaara
Ha Pe3epPB1PaETO.

3a HenaBecHWUTE 06BPCKU HE Ce BPLIK pe3epsuparbe. HenssecHa o6Bpcka e MoxHa 06BpCKa Koja Npousnerysa o4 MUHar
HACTaH. W YMELTO NOCTOeHE Ke Buae NOTBPAEHO CaMO CO CAyYyBare WK He-CyuyBare Ha efeH MK NOBeKe HEeCUrypHu
MOHW HacTaHW KOW He Ce BO LIeNOCT NMof KOHTPO/A Ha EHTUTETOT, WK ceraluHa 06BpcKa Koj Npou3neryBsa o4 MUHaT HacTaH Ho
He e Np13HaeHa BUAEjKW He e BepOjaTHO IeKa Ke “Ma OA/IMB Ha PECYPCH KOW BKIyUyBaaT eKOHOMCKM KOPUCTM 3a ucnnara Ha
Taa 06BPCKa UK HE MOXKE fla Ce HanpasK BePOAOCTOjHA NPOLIEHKA Ha M3HOCOT Ha 06BpCKara.

2.11. AKuUMOHEpCKM KanuTan

O61YHUTE aKLMK Ce KnacuuumMpaHu Bo aKLIMOHEPCKUOT KanuTan.

2.12. ConcreeHu akuum

Kora ["pynauujaTa kynyBa CONCTBEHW aKLWW, UBHOCOT KOj € MNaTeH, KOj MM BK/Iy4YyBa W AUPEKTHUTE NMPOMEHIWBM TPOLIOLM
(HamaneHu 3a AaHOK Ha [OOMBKA), € HaManeH o/ 3anuIIaHKOT KanuTan Ha akUMoHepuTe Ha Ipynauujara ce noAeKa akuuuTe
He ce OTMOBMKaHW WA MOBTOPHO M3aaneHu. Kora CONCTBEHWTE akuMM Ce MOBTOPHO M3AaAeHW MPUMEHWUOT HALOMECTOK

(HamaneH 3a 6UNO KOW AMPEKTHO MPUMUILAHKM NPOMEHUBM TPOWIOLUM W MOBP3aHMOT e(eKT Ha [AHOKOT Ha AobuBKa) ce
BK/y4YyBa BO KanuTasoT KOj Ce O[iHECYBA HA UMATENUTE Ha akuWK Ha [ pynauujara.
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2.13. OcraHaTtu pe3epBu

UneHkute Ha [pynaumjata M3[BojyBaar 3aKOHCKa pesepsa Koja ce (opMupa Mo nat Ha M3ABojyBarke of Heto AobuBkata.
Osaa pe3epBa Ce NPecMeTyBa M M3ABOjyBa KAKO MPOUEHT YTBPAEH CO 3aKOH M He Moxe aa buae noman oa 15% on
nobuBkata, ce noAeKa pesepBuTe He [OCTUTHAT W3HOC KOj € eflHAKOB Ha efHa NeTTMHa OA OCHOBHaTa rnasHuHa. OBue
pe3epen Ce HaMeHeTH 3a MOKpPUBake Ha 3arybu W He ce pacnpedenyBaar Ha akuMoHepwWTe, OCBEH BO Cry4aj Ha
6aHKpOTUPatE Ha UneHkuTe Ha [ pynaumjara.

2.14. Mpuxoau

MpuxoauTe o4 AameHu yenyru u npogax6a Ha onpema (suan benetwka 16), ce npukaxanu Hamanenw 3a [U1B, nonycTv u no
enMMUHaUMjaTa Ha npofaxkbarta BHaTpe BO [pynauujata. Npuxoaute ce NpU3HaBaaT Kora M3HOCOT HA MPUXOLOT MOXe
BEPOLOCTOjHO [1a Ce M3MepH, U Kora € BepojaTHO [ieKa Ke HacTaHe NPUIMB Ha MAHW EKOHOMCKU KOpUCTW BO ['pynaumjata u
cneunduyHute kputepuymu on MCC 18 3a nponaxobara Ha NpoOM3BOAM M AABAHKETO HA YCNYTU CE UCTIONHETH 3a AaBakETO Ha
cekoja o ycnyrute Ha [pynauujata v npoaax6ara Ha npou3soaMm.

Ha kynyBauuTe Ha [pynauujata um ce [oaenysaart NoeHu 3a NojasHOCT (KPEAMTHW NOEHU) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha ['pynauujara, BKIy4yBajKu ro M HaBPEMEHOTO nnaKkare Ha aktypute. Harpagute 3a nojanHoCT Moxar aa ce
aKyMynupaar U MCKOPMCTAT CO Lien Aa ce 0cTBapar MaHu npuaobusku (np. TenedoHu, TeNeKOMyHUKaLMCKa Onpema 1 cin.) of
onepatopute Ha [pynaumjara. Kora kynysauute Ke ru 3apabotar HUBHWTE KPEAWTHU MOEHM, 06jeKTMBHATA BPEAHOCT Ha
3apaboTeHNUTE KPEAUTHU MOEHU Ce of3eMa o4 (haKkTypupaHUOT NPUXO/ Ha KynyBauyoT, U ce npuaHasa Bo OctaHati 06BpCku
(OmnoxeH npuxom). Mpu MCKOPUCTYBAKETO (MMM UCTEKYBAHETO) Ha NoeHWTe, ONOXEHUOT NPUXoA ce 0cnoboayBa BO NPUXOA
KaKO LUTO KYNyBayoT ro UCKOPUCTYBA (MK OTKaXXyBa) HEMCMIOPaYaHUOT eNeMEHT 04 NaKeToT.

MpuxoauTe o4 onepaT1BeH HaeM ce NpU3HaBaaT Ha NPaBONMHUCKA OCHOBA BO TEKOT Ha NeprUOAOT BO KOj Ce Aasa ycnyrata.
2.14.1. Tpuxoam oa ukcHa n mobunHa TenedoHuja

[Mpuxooute npowusnerysaatr of ycnyru pnageHu Ha npetniatHuuuTe U oCTaHatu TpeTu nuua  Kou ja KopucTar
TeneKoMyHMKaunckara Mpexa 1 of npo,ua>c<6a Ha onpema.

[lorosopuTe CO NPETNNATHULMTE TUIMYHO BKIyYyBaaT npodaxda Ha onpema, MecedHa NpeTnniata 1 peanuanpaH roBOPEH,
MHTEPHET, NOAATOYEH UK MynTUMeaujaneH coobpakaj. [pynaumjata ru cmMeTa pasnuyH1Te eNeMeHTU Ha BakeuTe [LOrOBOPH
Kako MoeaMHEYHU NPUX0oaM U ro NpuaHaBsa CeKoj 0 0BME MPUXOAM KOPUCTEjKM IO METOAOT Ha ocTatouHa BpeaHocT. Osue
eN1eMEHTU Ce MABHTU(UKYBAHW U NoAeneHu, Buaejku UCTUTE UMaaT CaMOCTOjHa BPEAHOCT U Ce NpofaBaaT M Of1eNHO OCBEH
BO nakeT. 3atoa [pynauujata npusHasa Npuxof 3a CUTe OBUE €NIEMEHTH KOPUCTEjKM ro METOAOT Ha 0CTaTO4Ha BPEAHOCT NpH
LITO BPEAHOCTa 3EMEHA BO MPEABKA 3a arloLMpatbe Ha NOOANENHUTE eN1IEMEHTH € eHaKBA Ha BKyNHaTa BPEAHOCT 3eMeHa BO
npeagua MUHyC 06jeKTMBHATA BPEAHOCT Ha HEMCKOPUCTEHUTE ENIEMEHTH.

pynauujata UM OBO3MOXYBA Ha K/WEHTUTE TECHOMOjaceH M LWWPOKOMojaceH MpucTan Ao HejauHata (uKcHa, MobunHa w
Tenesuaucka mpexa. lpuxoante o4 ycnyri ce npuaHasaaT Kora ycnyrute ce AafeHu BO COrMacHOCT CO [OrOBOPHUTE
onpenbu u ycnosu. Mpuxoaute of coobpakaj ce Npu3HaBaar Cnopea UCKOPUCTEHUTE MUHYTH U LOTOBOPEHWTE HAZOMECTOLM
HamaneHu 3a 04obpeHuTe MOMyCTH, AOAEKAa NPUXOAWTE Of NPeTnnata v ycnyru co UKCEH HAlOMECT Ce NpU3HaBaar BO
Nep1oaoT 3a KOj Ce OfHeCyBaar.

Mpuxomute W TpowoUMTe NOBP3aHU CO Mpoaakba Ha TenekoMyHUKauucka onpema W [OfaTouM ce Npu3Hasaar Kora
NpOM3BOAMTE Ce JOCTABEHH, MOA YCOB fia He NOCTojaT HeMCNONHETH OBBPCKM Of CTPaHa Ha APYLITBOTO KOM UMaaT BAKjaHue
BP3 KOHEYHOTO npudaKarbe Ha I0roBOPOT Of CTPAHA Ha KynyBayoT.

MpuxoauTe 0 ayamo TEKCT YCyru (FOBOPHU W HErOBOPHM) Ce NpU3HaeHU Ha BpyTo ocHoBa buaejku 06e36enyBareTo Ha
OBWe ycnyru Npeky mMpexara e 0aroBopHOCT Ha I'pynauujara. I'pynauujara ja yTBpyBa LeHaTa Ha OBME YCMYru WU M CHOCH
3HaYajHWTe PU3KLIM 01 OBME YC/YrH, BO CNIPOTUBHO Ce NPUKaxaHH Ha HETO OCHOBA.

KnueHTute Moxar na Kynat npuneji Kaptuukk 3a MOOMUNEH, jaBHW FOBOPHULIM M UHTEPHET (,NPUNEjA KapTUYKK®) KO UM
0BO3MOXYBaaT Ha TMe NPETNAATHULM [a ja KOpWUCTaT TeNeKOMyHUKauucKarta Mpexa 3a OApedeH BPEMEHCKM Mepuop.
KnueHT1Te MOpa Aa nnarar 3a BakBMTE YCAYTW Ha IGHOT Ha KynyBareTo Ha npuneja kaptuykara. Mpuxoaute oa nponaxba Ha
npuneja KapTMYkKM ce Npu3HaBaaT NpuW KOPUCTEHETO HA KapTUYKUTE MM KOra POKOT Ha KOPUCTEeHE Ha KapTu4kara e
MOMMHAT CO HEUCKOPHUCTEH CO0OpaKaj.
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TpeTn nnuua KoM Ce KOPUCHWLIM Ha TENEKOMYHUKaLMCKaTa Mpexa i BKy4yBaaT POaMWUHT KIMEHTUTE O ApYru Aasatenu Ha
YCNyru 1 octaHaT faBaTenu Ha TeNEeKOMYHUKALMCKM YCYrM KOULWTO ja KopucTar Mpexara 3a TenedoHcku pasrosopu. Osue
NpUXoaM of roneMonpoaaxeH (BneseH) coobpakaj ce Mpu3HasaaT BO MEPUOAOT Ha KOpuUCTEe Ha Mmpexara. [en o
NPUX0AUTE HajuecTo ce nmnakaat Ha Apyru onepatopu (MHTEPKOHEKUWCKM) 3a ynotpeba Ha HUBHWTE MPEXH, Kaae WTo e
npumernuso. [puxoaute 1 TpowwoLUmMTe 3a 0BHe TeNeOHCKU Pa3roBOpU KO TePMUHWUPAAT WK TPAH3UTUPAAT Ce MPUKaxXaHu
Ha 6PYTO OCHOBA BO OBUE KOHCOMMAMPAHM (MHAHCUCKW M3BewTan buaejku Mpynaumjata e ocHOBeH cHabiysay Ha oBue
yCnyru nputoa KOPUCTEjKHM ja comncTeeHata Mpexa M cnoboaHo AeduHUpajKK ' LeHUTe Ha yCnyrute, U ce NPU3HAeHW BO
NePUOLOT Ha KOPUCTEHE HA MpexarTa.

2.14.2. Tpuxoau oa uHTerpupanu pewenuja m UT

[lorosopuTe 3a MpeXHK ycnyru ce COCTojaT Of WHCTanauuja W ynpasyBatbe CO KOMYHUKALMCKA MPEXW HA KOPUCHULMTE.
lMpuxoauTe 04 rOBOPHM M YCNYry 3a MOAATOLM KO MpoM3nerysaart Of TakBuTe AOrOBOPU Ce MPWU3HaBaar Kora ycnyrute ce
MCKOPUCTEHU Of1 CTPaHa Ha KOPUCHMKOT.

ﬂpI/IXO.ElVITe 0f, OOroBOPHU 3a UHTErpupaHu peuJeHM]a KOun 6apaaT [ocCTaByBabe Ha nNpouM3Boaun M/W'IM YCNyru reHepanHo ce
NOKPWEHU CO OOroBOpU CO (*)MKCHM LeHU 1 Npuxoaute ce npu3Hasaar Bp3 OCHOBa Ha MPOLEHT Ha AOBPLWEHOCT 3emajkw ro
npesua 0gHOCOT Ha HanpaBeHUTe TPOLWOLM 32 U3BpLUeHaTa pa()oTa BO BPCKa CO A0roBOpoT U NPOUEHETUTE BKYNHWU TPOWOUU
oA A0r0BOPOT.

MpuxoauTe of npogaxbarta Ha XapaBep Ce MpuaHaBaaT Kora PU3MKOT O COMCTBEHOCTA 3HAYUTENHO Ke Ce NMpeHece Ha
KOPUCHUKOT, 06e36eayBajku fieka He NOCTojaT HEUCMONHETH OBBPCKM KOW BNMjAAT Ha KOHEUYHOTO npudaKarke Ha J0roBOPOT
OA CTpaHa Ha KOPHUCHWKOT. BUno KakBW TPOLWOUM BO OIHOC Ha OBWe 0OBPCKM Ce NPWU3HABAAT KOra COOMABETHWOT NPUXOA e
MPU3HAEH,

MpuxoauTe of AOroBOpYH 3a M3rpanba ce esuaeHTMpaar co ynotpeba Ha METoAa Ha MPOLEHT Ha A0BpLUEHOCT. CTeneHoT Ha
[OBPLLUEHOCT Ce YTBPAYBa BP3 OCHOBA HAa TPOLWOLUMTE HANPABEHW 10 TOj AaTyM BO OAHOC HA MPOLEHETUTE BKYMHU TPOLIOLM.
Mobapysarbara o4 [OroBOpU 3a M3rpanba ce knacuduKysaaT BO KOHCONMAMPAHUOT W3BEWTa] 3a (MHAHCUCKaTa cocTojba
Kkako Mobapysarba 0/ KynyBauu 1 0CTaHaTH nobapysarba.

2.15. BeHedununu Ha BpaboTeHute
2.15.1. TleH31CKM U OCTaHaTU KPaTKOPO4YHU 06BPCKU KOH BpaboTeHuTe

pynauujata BO TEKOT Ha CBOETO HOPMANHO PaboTere BPLWM WCMNATH BO KOPUCT Ha CBOWTE BPAbOTEHW 3a MEH3WUCKO,
30paBCTBEHO U COLIMjANTHO OCUTYpYyBarbe Kako M MepcoHaeH JaHOK KOMLITO Ce NPecMeTyBaaT Crnope/] BaKeUKUTE 3aKOHCKH
CTanku KOU Ce Ha Cuna BO TEeKOT Ha roAMHaTa Bp3 0CHOBA Ha HUBHUTE BpyTo nnatu. HanomMecTokoT 3a roauleH 0aAMop UCTO
Taka Ce NpecMeTyBa CMopen NOKANHOTO 3aKOHO4ABCTBO. [pynaumjata rv Mcnnaka oBMe NPUILOHECH KOH APXaBHUTE W
npvBaTHuTe (HOHAOBK. TPOLIOKOT 3a OBME MCMNATH Ce NPMKaxKyBa Ha ToBap Ha [oOuBKaTa Unu 3arybata BO UCTUOT Nepuos
Kako M TPOWOKOT 3a nnara. He e HanpaBeHO pe3epsuparbe 3a HALOMECTOK 38 HEMCKOPUCTEH roauiieH oaMop Ouaejku
COrMacHo JloKanHata 3akoHCKa perynatuea, paboTonasayor e ob6Bp3aH aa 06e3beau ycnosu, a BpabOTEHUOT da ro
MCKOPMCTU rOAMLWHMOT OAMOP BO PamkuTe Ha eaHa roguHa. OBa MCTO Taka ce NPUMeHyBa Kako NouTvka Ha pynauujata u
BO COMMaCHOCT CO MCTOPUCKWUTE MOAATOUM BPabOTEHWTE M KOPUCTAT HUBHWTE TMOAMWHM OAMOPU BO paMKUTE Ha
€[IHOrOAMLLIHMOT 3aKOHCKM POK. ['pynauujara He paboTh Co HUeaHa Apyra NeH3ucKa Nporpama WUim niaH 3a NocT NeH3UCcKK
6eHeduLmMM W cropel Toa HeMa HMKakBa 00BPCKa BO OAHOC Ha nensuute. [pynauujata MMa 3akOHCKa 06BpCKa Aa UM
ucnnatv Ha spaboteHuTe ABe NpoceyHu nnatv Bo Penybnuka MakemoHuja Ha AEHOT HA HMBHOTO NMEH3MOHUPAKLE, 38 KOU e
npuaHaTa cooaseTHa 06BPCKa BO KOHCONWAMPaHUTE (DMHAHCUCKM M3BeluTau, MepeHa Crnopes CeraliHata BPpeaHoCT Ha [ge
NPOCEeYHM NNaTH 3aefHO CO KOPEKLMUTE BKIYyYEHN BO akTyapckara npecmeTka. [Nokpaj 3akoHckara o6Bpcka [pywTeoto uma
[0roBopHa 06BpCKa f1a UM UCTnaTh Ha BpaboTeHuTe TP NPOCEYHU MecedHu nnati Bo Penybnuka MakenoHuja Ha aatymot
Ha HMBHOTO NEH3WoHMpatLe crnopesn KonektueHuoT forosop Mmery Apywtsoto u CuHaMKaToT Ha BpaboTeHuTe BO [pywTBoTO.
Cnopen T0a, coofBeTHa obBpcka 3a efHa [ONOMHUTeNHa nnara 3a BpaboteHute BO [lpylWTBOTO € NpW3Hata BO
KOHCONMAMpaHnUTe PUHAHCUCKM U3BELITaN MEPeHa Cropes ceraliHara BpeaHOCT Ha eHa NPOoCeYHa MeceyHa nnata 3aeHo
CO KOPEeKLMUTE BKIyYeHU BO akTyapckara npecmetka. Obspckata 3a aeduHupaHata KOPUCT Ce NPEeCMETYBa Ha rOAMLWHO
HMBO Ofl CTPaHa Ha HEe3aBUCHM aKTyapu CO KOPUCTEHE HA METOOT Ha KpeauTupatee Ha npoekTupaHa eauHuua. CeralHara
BPEAHOCT Ha obBpcKaTa 3a AeuHUpaHaTa KOPUCT e OnpeaeneHa co AUCKOHTUPAre Ha NPOLEHETUTE WAHW NApUYHK OANNUBU
CO KOPUCTEHE HA KaMaTHU CTanKW Ha BUCOKO KBANMTETHW OBBP3HMLM, KOW Ce IEHOMUHMPAHHU BO BanyTa BO Koja Ke 6upar
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nnateHu HagomectouuTte. McTo Taka, Ipynaumjata Hema o6Bpcka ia 06e36eayBa NnoHataMoWHW 6eHeduLMM Ha TEKOBHUTE W
nopaHewWwHuTe PaboTHULM.

2.15.2. BoHyc nnaHosu

pynauwjata npusHasa 0BBPCKK U TpolwoUM 3a 6OHYCH 3eMajku rv npeasua UHAHCUCKWUTE M ONEPATUBHUTE PE3YITaTH.
lpynauujata npuaHaBa pesepsrparba kora € obBp3aHa co AOroBOP UK KOra MMa NPaKTMKa BO MUHATOTO Koja pesyntupana
BO KOHCTPYKTHBHA 0OBPCKa.

2.15.3. Kopuctv nopaau npekuH Ha BpaboTyBareTo

KopwcTuTe nopaav npekuH Ha BpaboTyBareTo ce UCMnakaar Bo Cy4aj Kora npectaHysa paboTHMOT OIHOC Ha BPabOTEHMOT
npea AaTyMOT Ha HErOBOTO HOPMATHO MEH3UOHUPakbe, UK [OKO/KY BpaboTeHUOT npudarv 40OPOBONHO NPEKUHYBAHE HA
paboOTHUOT OJIHOC BO 3ameHa 3a 0BME KOPUCTU. [pynaumjata M Npu3HaBsa KOPUCTUTE MOPaaM NPEKUH Ha BpaboTyBaHETO
[IOKONKY npectaHe paboTHMOT OAHOC Ha BpaboTeHWTe BP3 OCHOBA Ha feTaneH opmaneH nnaH 6e3 MOXHOCT 3a
OTNOBUKYBake MM BO Crydaj fokonky [pynauujata noHyau onumja Ha BpaboTeHWTe 3a N0OPOBOMHO NMPEKWMHYBate Ha
pPaboTHUOT OAIHOC.

2.16. MapkeTuHr Tpowoum

MapKeTHUHT TPOLIOLMTE CE eBMAEHTMPAAT KOra Ke Ce CriyyaTt. MapkeTUHr TpoLoLmTe ce npukaxanu Bo benetuka 18.
2.17.  [OaHouu

2.17.1. TekoBeH AaHok oa no6ueka

[pywTeara He Tpeba Aa nnaxaar AaHok Ha JobuBKa Ha HUBHATA 0OMBKa Npea ogaHodyBarse (3apaboteHa oa 1 jaHyapu 2009
roauHa) goaeka Taa [oHuMBKa Aa ce pacnpenen Bo opma Ha AMBMAEHOA WM BO APYrv hOpMM Ha pacnpenenysare Ha
nobuekata. Jokonky ce ucnnatm aveuaeHaa, Tpeba aa ce nnatm 10% gaHok Ha 00OMBKA BO MOMEHTOT Ha WMcnnata Ha
avBuaeHaaTa, 6es ornen aanu BO NapuyHa uau Bo HenapuyHa hopma, Ha CTPAHCKW HEPE3WAEHTHU NPaBHU N1LA, U CTPAHCKH
1 AOMaWHK PU3KYKK nuua. [uBuaerauTe UCNNaTeHU Ha PE3UAEHTHU NPABHU NULA Ce U33EMEHHM 0f NnaKarbe aaHok. OcBeH
Ha pacnpenenbara Ha AMBMAEHAM, IAHOK C€ NNaKka W Ha HeoAOUTHWTE TPOLIOUMTE HanpaBeHu BO Taa (UCKanHa roavHa,
HaManeHu 3a U3HOCOT Ha IAHOYHOTO 000pYBatLE M APYIH AaHOYHM ONecHyBatba (Buan Genetka 2.18).

2.17.2. OanoxxeH AaHoK

Mopaan M3MeHWTe BO MaKeAOHCKOTO AaHOYHO 3aKOHOAABCTBO BO cwna oa 1 janyapu 2009 roamHa, AaHOYHaTa cTanka 3a
HepacnpeaeneHara aobueka Gele NPaKTMUYHO HaManeHa Ha Hyna, 6uaejku 4aHoOK ce Mmnaka caMo Kora ce pacnpenenysa
nobuekata. Cornacto co MCC 12.52A, oanoxeHuTe fjaHo4HK cpeactea 1 06Bpcku Tpeba aa ce Mepat 40 KOPUCTEHE Ha
cTankara Ha HepacnpeaeneHa nobuska. Osa pesynTupalle CO aHynuparse Ha canfata Ha Aen 04 OANOXKEHUTE AaHOYHM
CpeacTsa U cuTe ONOXEHU AaHOYHU 06Bpcku Ha 31 pekemspu 2009 roaMHa M aHynupare Ha CHUTE OAIOKEHU AAHOYHH
cpeactea Ha 31 pmexkemepu 2010 roguHa. Bo cornacHocT co 6aparata Ha COC 25, pynauujata ro esuaeHTMpalle
BMMjaHUETO Ha OBaa NPoMeHa Bo AobuBkara unu 3arybara 3a 2009 1 2010 roauHa, cOoABETHO.

2.18. [MaHok Ha HeoABUTHM TpoLWOLU

Ha kpajoT Ha (huckanHata roauHa ApywTeata ce A0MKHU Aa nnatar AaHoK Ha HeofbuUTHUTe Tpolwoum, 6e3 ornea Ha HUBHUTE
tuHaHcucku pesyntat. OcHoBMUA Ce TPOLWOUMTE KoM He cnaraaT BO AeNOKPYroT Ha AejHOCTa Ha APYLWTBOTO, OAHOCHO
HeoOOUTHW TpOWOUM (TPOLWOUM 3a penpeseHTauuja, NoaapouM, W CN.) Hamanewu 3a [AaHOYHOTO 0aobpyBake W Apyrw
[aHOYHU onecHysarba. [JaHOKOT Ha HeoabUTHUTE TPOLWOUM Ce NPU3HaBa Bo aobuekara unu 3arybata (OcTaHaTH pacxoam o4
paboTtereto) kako OcTaHaTv faHoum (Buay benetuka 8).
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2.19. Haemu
2.19.1. OnepartuseH HaeM - [pynauujara kako Haemogasaresn

CpencTeata AafieHu MO HAEM Ha KITMEHTH NPeKy ONepaTuBHY HAEMM Ce BKNYYeHH BO HeaBmdKHOCTH, NOCTPOjKK 1 Onpema Bo
KOHCONWAMPAHWOT U3BewTaj 3a (uHaHcucKa coctojba. Tue ce amopTMaMpaaT BO TEKOT Ha HWBHMOT KOPUCEH BEK Ha
KOH3UCTEHTHA OCHOBA CO CMMYHKM OCHOBHW cpefcTea. [puxoauTe o HaeM Ce npu3HaBaaT Ha NPaBO/MHUCKA OCHOBA 3a
BPEMe Ha Tpaete Ha HaeMoT.

2.19.2. OneparuseH HaeMm - [pynauujarta kako Haemaren

TpOUJOLJ,MTe KOW npous3nerysaar o[ onepatMBeH Haem ce npu3Hasaar BO ,ﬂOéMBKaTa nnn 3ary6aTa Ha NpaBOMMHUCKA OCHOBa
3a BpeMe Ha Tpaere Ha HaeMoT.

2.20.  [Oob6ueka no akumja

[lobuska no akuuja ce NpecMeTyBa CO Aenewe Ha [obuBKaTa KOj Ce OAHECYBa Ha MMaTenuTe Ha akuuu Ha [pywTeoTo 3a
Nep1oaoT CO MPOCEYHHUOT 6POj Ha BAXKEUKU 0OMUUHM kLMK,

2.21.  [Ouctpubyumja Ha avBugeHaa

[vBupnenauTe ce npu3Haeaat kako 06BPCKa, MPU WTO Ce Hamasnysa KanuTtanoT, Bo (PMHAHCUCKUTE u3BewTaum Ha pynauujata
BO NepUoaOT Kora ce 0406peHH o1 CTpaHa Ha akLMOHepuTe Ha [pywTBoTo.

2.22. CermeHTH

OnepatuBHuTe cermeHTH Ha [pynauujata ce 6asupaar Ha N10BHUTE CErMEHTH, (DUKCEH U MOBUAEH, LITO € BO COrMacHOCT Co
MHTEPHWUTE U3BeLITaW LOCTABEHU [0 MMAaBHUOT U3BPLIEH HOCUTEN Ha OANyKK. [naBHWOT uasplweH anpexTop (ML) koj nobusa
coseT1 oa MenaymeHt Koneruym Ha pynauujata (MKI) Ha Opywrsoto. MM e oaroBopeH 3a anokauuja Ha pecypcute, w
OLieHyBarbe Ha OCTBapyBakata Ha onepaTuBHUTE cerMeHTH. CMETKOBOACTBEHUTE MOMUTUKUTE U NPUHLMNUTE HA MEPEHE Ha
onepaTuBHUTE CErMEHTH Ce UCTU CO THe Ha [pynauujata, onuwaHu Bo AenoT 3HayajHU CMETKOBOACTBEHW NONWUTUKHM (BUAM
6enewka 2). Bo duHaHCUCKUTE M3BELWTaM W3BECTYBAHETO 3a CErMeHTMTe Ha [ pynauujata ce BpLM HA HAYMH KOjWTO e
KOH3WUCTEHTEH CO MHTEPHOTO M3BECTyBatbe. [lBata OMepaTMBHW CErMeHTH, MUKCEH W MOOUNEH Ce MPEeTCTaBeHW Of ABaTa
noce6Hu npasHu eHTuTeTH, MakeaoHcku Tenekom ALl - Ckonje, n T-Mobune ALl Ckonje, COOaBETHO.

I'Ipwxou.me Ha OnepaTtMBHUTE CErMeHTU BKAy4yyBaaTr NpPuUxoau O4 HaOBOPELlHW KOPWUCHUUM KakO U BHATPELWHWOT npuxon
reHepupaH o[ OCTaHatuTe CErMeHTH. OFIepaTVIBHMTe CEerMeHTH, Kako aAsa nocebHu NPaBHU EHTUTETH, (baKTprpaaT npuxonu
3a ycnyrute aafaeHu Ha Apyrute cerMeHTn UCTo Kako 3a HafBOpPEeLWHUTE KOPUCHULIK.

Pesyntatute Ha OnepatusHute cermentu TMI n MK ru vanrneaysaar npexy EBITDA (nobuska npea kamara, AaHOK 0O
nobueka M amopTv3aumja), koja of cTpaHa Ha Ipynauujara e aeduHupada kako OnepatuBHa no6uska 6e3 TPOWOK 3a
amopT13aumja.

[pyr BaxeH KNy4YeH UHAMKATOP 3a OCTBAPYBAHETO WTO Ce HAArNeyBa Ha HUBO Ha CErMEHTUTE CE KanuTa/iHuTe 13aaTouu
(Capex), kou ce onpeneneHu kako 3ronemysarsa Ha HeBUXHOCTH, MOCTPOjKK U onpemMa U Ha Hematepujantute cpeacTsa.

2.23. Cnopenb6enun undopmauum
Co uen na ce 0OAPXKM KOH3UCTEHTHOCT CO MPUMKAaXKyBaHeTO0 BO TEKOBHATa roAMHA OAPEAEHW CTaBKW MOXe [a ce

peknacuduumMpaar 3a KoMmnaparueHu Lenu. Matepujantn npomexn Bo 00pa3noxeHujata, ako ru UMa, ce AETANHO OMUILIAHH
BO COOABETHUTE OENELLKH.
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3. YMPABYBAHE CO ®UHAHCUCKUOT PU3NUK

3.1. ®uHaHcucku hakTopu Ha PU3MK

pynauujata He Np1MeHyBa CMETKOBOACTBO 3a 3aWTUTA Off PU3MK HA CBOUTE (DMHAHCWUCKM WHCTPYMEHTH, CUTE A0OMBKU U
3arybu ce npu3Hagaar Bo gobuekara wiu 3arybara, 0CBeH (hMHAHCUCKMUTE CPEACTBA KNacUMLMPaHH Kako PacronoXven 3a
npoaax6a koW ce nNpu3Hasaat BO Apyr ceondarteH npuxod. Bo ocHosa Ipynaumjata e WU3NOXeHa Ha KPeAUTEH PU3NK
NOBP3aH CO HEj3nHWUTE (DMHAHCUCKM CPEACTBA M O[] ABMKEHETO Ha KYPCEBUTE, KaMaTHWUTE CTanku 1 nasapHuTe LEeHH, Kou
BNMjaaT Ha HEj3MHWUTE CPeAcTBa M 0BBPCKM. YNpasyBaHeTo CO (MMHAHCMCKMOT PU3MK MMa 3a LEN Oa M OrpaHuun oBue
nasapH1 PU3ULM NPEKY KOHTUHYWPAHK ONEPaTUBHU U (DUHAHCUCKM aKTUBHOCTH.

[letanHute objacHyBarba Ha PU3ULMTE, YNPaBYBAHETO CO WCTUTE KAKO W CEH3WUTUBHWUTE aHanu3u ce [JafeHu nopony.
CeH3UTUBHUTE aHanNW3u BKTyYyBaaT NoTeHUMjanHW NPOMeHK Bo aoOuBKaTa npef ofaHouyBare. [oTeHunjanHuTe BnujaHuja
Kow ce obenofeHeTH (HamManeHu 3a 1aHOKOT) Ce UCTO Taka NPUMEHNMBM Ha KanuTanoT Ha [pynauujara.

3.1.1. MasapeH puauk

MNa3apHWOT PU3KnK ce fedrHUpa Kako ,pU3NK AeKa 00jeKTUBHATA BPEAHOCT WK BPEAHOCTA Ha WAHUTE NapUYHU TEKOBK Ha
(DMHAHCUCKNOT MHCTPYMEHT Ke Bapupaar Kako Pesyntar Ha MpPOMeHW BO NasapHWTe LEeHM” U BKIyYyBa KaMaTeH pPU3MK,
Ba/yTEH PU3MK U APYTY LIEHOBHU PU3ULIM.

buaejkv ronem fen of npuxoauTe U pacxoaute Ha ['pynauujata ce Bo aeHapu, yHKUMOHANHaTa BanyTa Ha [pylwTBoTO U CHTe
EHTUTETH BO pamkuTe Ha ['pynaumjata e 4eHapoT, U Kako pe3ynTar Ha Toa UenTa Ha [pynauujata e na ce cBeie Ha MUHUMYM
HWBOTO Ha (OMHAHCUCKU PU3MK BO MOr/ea Ha AeHapoT.

3a npeseHTMpatbe Ha nasapHute puauun, MCOU 7 Gapa CeH3UTUBHM aHanNM3W KOW W rokakyBaaT edekTute o
XWUMOTETUYHMTE NPOMEHM HA PeneBaHTHUTE Bapujabunu Ha PU3MKOT BP3 AOOMBKATA MKW 3arybata n akLIMOHEPCKMOT KanuTasl,
MepuoanyHuUTe BNWjaHMja ce YTBPAYBaaT CO MOBP3yBake Ha XMNOTETUYHWTE MPOMEHU BO BapujabunuUTe Ha PU3MKOT BP3
cocrtojbara Ha (PMHAHCUCKUTE MHCTPYMEHTH Ha [aTyMOT Ha W3BEeWTajoT 3a (huHaHcucka coctojba. CocTojbute Ha faTyMOT Ha
M3BELLTAjOT BOOOUYAEHO Ce Pernpes3eHTaTHBHM 3a FOAMHATA, KaKo LeNuHa, 3aT0a BujaHujaTa ce NPeCMETyBaaT CO KOPUCTEHE
Ha coCTojbuTE Ha KPajoT Ha roaMHaTa NPEeTNnoCTaByBajKW fieka cOCToj6uTe Bune KOH3WCTEHTHW BO TEKOT Ha MEpHoaoT Ha
u3BecTyBarbe. MeToanTe M NPETNOCTABKUTE KOWU CE KOPUCTAT BO CEH3UTMBHUTE aHaNW3W, Ce axXypupaHu Aa ja oapasysaar
TEKOBHATA EKOHOMCKA CHTyaLuja.

a) BanyteH puank
®yHKUMoHanHa BanyTa Ha [pywTBoTo 1 [pynaumjata e MakeoHCKHUOT AeHap.

M3noxeHocTa Ha BanyTeH PU3KK € NoBp3aHa Co NocedyBarse Ha Aeno3uTn BO 6aHKu KoM C& AEHOMUHUPAHW BO CTpaHCKa
Ba/yTa 4 0f] ONepaTHBHU aKTUBHOCTU Ha NMPUXOAM Of U MiaKarba KOH MeryHapoaHW TeNeKOMYHHUKALMCKK OnepaTopu Kako 1
W3OATOUMTE 33 HEABMUXHOCTH, MOCTPOJKMA M OMPeMa W HemaTepujanHu CPEACTBa KOMIWTO NPOM3nerysaat O 0OBPCKM KOH
nobasyBauu Of CTPAHCKHM 3EMjU.

[leBn3Hata Banyta 04 Koja Npou3nerysa OBOj puU3WK NpBeHCTBEHO e EYP. pynaumjata KOpUCTM napuyHu 0enosutv BO
CTpaHCKH BanyTu npetexxHo Bo EYP u napnunu aenoauti Bo MKI co aeBu3Ha knay3yna co Les 3altuta 0 CTPaHCKHW BanyTeH
PU3KK BO COMMACHOCT CO PacnonoXInMBuTe MOHyAM Ha BaHkuTe. [ pynauujaTta ynpasysa Co M3M0XEHOCTa Ha PU3UK Of, KYPCHH
CcTanku NpeKy OfpxXKyBarse Ha NMOBUCOK M3HOC Ha Aeno3nth Bo EYP kako nokaxaHa ctabunHa sanyta.

CeHauTvBHATA MHbOPMaLMja 3a BanyTHWOT PU3UK Koja ce Gapa cnopen MCOU 7 e orpaHuyeHa Ha puU3nuMTE KOWLITO
npousneryeaar ofi PUHAHCUCKM MHCTPYMEHTU U3Pa3eHK BO BaNyTH KOM Ce pa3nnynHu of yHKLUMOHaNHATa BasyTa BO Koja ce
mepar.

Ipynauwjara akymynupatue rnoseke rotosuHa Bo EYP u YC[1 8o cnopen6a co HejauHute 06BpCKM KOH gobasysauu 8o EYP v
YC[. Ha 31 nexemspu 2012 roaunta, fnoxonky MK 61 6uno 1% (2011 roguna: 19%) nocnabo unu nocunHo Bo cnopeaba co
EYP, Ha HeTo ocHoBa nobuskara 61 6una nosucoka unu noxucka 3a MK 40.463 unjagm (2011 roamua: MK 49.188 unjaaw),
coogmgetHo. Ha 31 nexemspu 2012 roaunna, aokonky MK 61 61n 1% (2011 roanHa: 1%) nocnab unu nocuneH Bo criopenba
co YC/[, Ha HeTto ocHoBa fobuskara 61 6una nosucoka unu noxncka 3a MK 404 wnjaam (2011 roauna: MKI 677 wunjaau),
COO/IBETHO.
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6) KamareH puank

KamaTHUOT pu3uK e pu3ank aeka 06jeKTMBHATA BPEAHOCT UM UAHUTE FOTOBMHCKU TEKOBM Ha (DMHAHCUCKMOT MHCTPYMEHT Ke
Bapupaar Kako pe3ynTaT Ha NPOMEHHW BO KaMaTHWTe CTankK Ha nasapor.

ﬂpomeHaTa BO KaMatHuTe CTanku U KamatHUTe MapruHu Moxkat aa BﬂMjaaT BP3 d)VIHaHCMCKVITe TpoWwoun 1 NOBPaToT Ha
CbMHaHCVICKMTe WHBECTULIUN,

KamMaTH1OT pu3nK 1 pU3NKOT OA MPUHOCOT Ha MHBECTULMjATA Ce OfI CeKYHAapHa BAXKHOCT CNOPEAEHO CO CUTYPHOCHHTE Lenu
W LenuTe 3a IMKBUAHOCTA Onulanu norope. ['pynaumjata ro MUHUMKU3MPa KaMaTHUOT PU3KK NPeKy AehuHUpare Ha (PUKCHH
KaMaTHW CTanku BO NepUoaOT Ha BanWAHOCT Ha onpeaeneHu duHaHcuckn uHsectMumu. O Apyra CTpaHa, OpouYeHWTe
[1eno3nT Moxar Aa buaar npeaspeme nosneyeHu Guaejku 1orosopute coapxar oapenda neka baHkara Ke npecmera
MCNaTH Kamara no kamarHa cTanka Koja € Baeyka Ha HajbnIMCKUOT nepros Ha A0CNeBarke Ha Aen03UTOT U BO COrMacHoCT
CO KamaTHaTa cTanka HaBefieHa Bo NoHyaara.

[lokornky 3HauajHO Ce 3ronemar nasapHuTe KamaTHW CTanku, Aen03uToT MoXe a 6uae NoBneyeH U 3aMeHeT CO HOB Jen03uT
CO NOMOBO/THM KamaTHU cTanku 3a ['pynaumjara co HajHUCKM MOXHM TPOLIOLM.

MUHBecTuumnuTe ce OrpaHU4YeHn Ha d)OpMM Ha CbVIHaHCMCKI/I WHBECTULMK CO PenaTtmBHO HU30K PU3UK BO OYeKyBare Ha
OéjeKTI/IBeH NPWHOC BO OAHOC Ha NPEeTNOCTaBEHNOT PU3UK.

I'pynauujata Hema KaMaTOHOCHW 06BPCKM, HO MM PU3MK Off KAMATHUTE CTaNKK BO NOrNea Ha NapuyHUTe AeN03uTH Bo 6aHKK
u 3aemuTe KoH BpaboTeHute. pynaumjata Hema NOMWTMKA 3a 3alTWTa Of KaMaTHMOT puauK. [pomeHuTe Kaj nasapHuTe
KamaTHM CTanku Bnujae Bp3 kamarata fobueHa o Aeno3nuTuTe Bo 6aHKy.

Ha 31 nekemepu 2012 roauHa, I'pynaumjata umatue aeno3utu Bo uaHoc on MK/ 6.788.159 unjanu (Bkny4yBajku 1 4eno3nTu
no Buayeare), Npu Wto nopact of 1 % Ha nasapHWTe KamaTHW CTanku Ke npeausBuka 3ronemysarse (ceteris paribus) Ha
kamarata koja ce gobtuea og MKD 67.882 unjaau Ha roauiHO HUBO, AOAEKA CMYHO HaManyBarbe 6U NPean3BUKano UCTo
TAaKBO Hamanysaree BO AobueHata kamarta. Ha 31 pexkemspu 2011 roaumna, Mpynaumjata uma nenosutu Bo uaHoc oa MK
9.013.304 unjagu (Bkny4yBajku ¥ Oeno3uTH MO BUAyBare), NpW WTO nopacT oA 1% Ha nasapHWTe KamaTHW CTanku Ke
npeau3BuKa 3ronemyBatse (ceteris paribus) Ha kamarara koja ce nobuea oa npubnamxHo MK 90.133 unjaau Ha roguwHo
HUMBO [l0fieKa CTIMYHW HaManyBakba Ke Npean3BUKaaT MCTW HamanyBarba BO Kamatara Koja ce 4obuBsa.

B) [pyr ueHoBeH pu3uk

MusectvumuTe Ha [pynauujata ce Bo aKUMOHEPCKMU KanuTan Ha Apyri eHTUTETH LWTO jaBHO TPryBaaT Ha MakedoHckKaTa 6epaa,
KaKo Ha ouLMjaNH1OT Taka 1 Ha PeaoBHUOT Nasap. PakoBOACTBOTO NOCTOjaHO ro cieau NopTdoNMOTO Ha MHBECTULIMUTE BO
aKUMOHEPCKKU KanuTan BP3 OCHOBA Ha (hyHAAMEHTANHU M TEXHUUKM aHanuau Ha akuuute. CuTe OANyKM 3a KynyBare W
npoaaearse rv 0a06pyBaar cooaseTH!Te Tena Ha [pywTeoTo. Bo cornacHocT co ctpaterujara Ha I'pynauujata, MHBeCTULMUTE
BO pamMKMTE Ha NOPTHONMOTO Ce YyBaaT 10 MOMEHTOT KOora Ke Ce CO3afar noBOMHM YCNOBM Ha Na3apoT 3a npoaaxba Ha
ucTuTe.

Kako fien of npe3eHTMpareTo Ha nasapHute puanun, MCOU 7 ucto Taka 6apa 06enoaeHyBarba 3a T0a Kako XUMoTeTUUKUTE
NPOMEHW BO BapujabunuTe Ha PU3MKOT BNMjaaT Ha LieHaTa Ha (uHaHcUCKuTe uHCTpyMeHT. Ha 31 nekemepu 2012 u 31
nexemepu 2011 roguna pynauujata MMa MHBECTULMM KOW OK Moxene Aa Guaar 3acerHati on Bapujabunute Ha pusnkoT
KaKo LTO ce 6ep3aHCKUTE LIEHM.

Ha 31 pexkemspu 2012 roauna Ipynaumjata uma MKO 50.828 unjaan MHBECTMUMM BO aKLMOHEPCKW Kanutan Ha Apyru
EHTUTETH KOM LLTO jaBHO Ce TPryeaaT Ha MakefoHcKara 6epaa, npy wto nopact of 20% Ha nasapHUTe LieHn 61 Npeaussukan
(ceteris paribus) no6uska onq MK 10.166 wnjagu, noaeka CIMYHO Hamanysare 6W Npeaus3BuKano MCTo Takea 3aryda Bo
nobuskara unu 3arybara. M3HOCOT Ha MHBECTULIMM BO aKLMOHEPCKM KanuTan Ha Apyri eHTUTETH KOW jaBHO Ce TpryBaat Ha
makefoHckata 6epsa Ha 31 aekemspu 2011 roauHa usnecysa MK 54.083 unjaau, npu wto nopact oa 20% Ha nasapHuTte
uenu 6u npeanssukan (ceteris paribus) no6uska og MK 10.817 unjanu, nofexka CAMYHO HamanyBare 6W Npefn3BUKano
ucTo Takea 3aryba Bo obuekara unu 3arybara.

3.1.2. KpeaureH puauk

KpeauteH pusnk ce AehurHUpa Kako PU3KK [eka efHa CTpaHa Ha (MHAHCUCKW MHCTPYMEHT Ke Npeaun3Buka (PHaHCHCKa
3aryba 3a apyrata cTpaHa co T0a WTO HeMa [1a UCMOHKM ofpeneHa 06BpCKa.

prnau.wjaTa € U3N0>XXeHa Ha KpeauTeH pu3nkK o1 CBOWUTE onepaTtuBHN akTUBHOCTU U 04 OApeNEHU d)MHaHCVICKVI AKTUBHOCTH.
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OrpaHuyyBarbata Ha coOpaboTHULIMTE Ce OPeMlyBaaT BP3 OCHOBA Ha [0CTaBeHUTe HaHKapCKu rapaHumMu BO COMMACHOCT CO
nasapHuTe ycroBu Ha OHWe BaHKM Kou cakaaT fa uagamar bavkapcka rapaHumja. BkynHuOT M3HOC Ha GaHkapckute
rapaHuMn Kou ke 6upat obesbenern Tpeba na ro Nokpue M3HOCOT Ha MPOEKTUpPaHUTe CNoBOAHM MapWU4HK CpeacTsa Ha
["pynauujarta.

Bo oaHoc Ha dhMHaHCHCKKUTE aKTUBHOCTM TpaHCAKUMUTE MPUMAPHO Ce CKaydyBaaT co copaboTHuMuM (BaHku) KoM umaar
KpeauTeH PejTUHT o4 HajManky BBB+ (unu exeuBaneHTeH KpeauTeH PEjTUHT) unu Kaae Wro copaboTHUKOT MMa AOCTABEHO

6aHKapcka rapaHumja kage Wro 6aHkara rapaHT Tpeba na buae co kpeauten pejTunr on BBB+ (Mnu eksrsaneHTeH kpeauteH
PEjTUHT).

Bo cnyyaj kora pacnonoxnusute cpeacTea Ha [pynauujata ro HagMuHyBaaT BKYMHMOT WM3HOC Ha [0OMeHW HaHKapckw
rapaHLui CnoMHaTh norope, (PUHAHCUCKOTO MHBECTUPAHE HA PACNONOXIIMBUTE NAPUYHM CPEACTBA CE BPLIM BO COMMACHOCT
CO npoLeHKa Ha baHKapckuoT puamk 6asupa Ha CAEL meTofonorvjara Kako MHAMPEKTEH CUCTEM HA OLIEHYBAHE.

O,DJ'IyKVITe 3a [IENOHMNPare Ce npasar BP3 OCHOBA Ha CNeAHUTE NPUOPUTETH.

- [Ja ce penonupa Bo baHku (6aHkn co kou [ojue Tenexom ALl HajuecHo copaboTyBa, LOKONKY € BO3MOXHO) CO
06e36eneHa baHkapcka rapaHumja of 6aHkuTe Co Hajnobap PejTUHr 1 Hajnobap KBanuTeT Ha GaHKapcka rapaHLuja.

- [ace nenoxupa Bo 6aHku co 06e3beseHa HaHkapcka rapaHimja o 6aHKK CO MOHU3OK PEjTUHT U nocnad KBanuTeT Ha
6aHkapcKkata rapaupja.

- [okonky BKYNHWOT M3HOC Ha [Eno3nTW He MOXe Aa Ce nnacupa BO HaHKW NokpueHu co GaHkapcka rapaHuuja co
Hajmanky BBB+ pejTuHT (MK eKBUBANIEHTEH KPEAMTEH PEjTUHT), TOrall AEn03uTUTE Ke Ce Nnacupaar Bo NoKanHU BaHku
6e3 6aHkapcka rapaHuuja. Bo 0Boj cnydaj ofpenyBareto Ha orpaHudyBarkata Ha copaboTHuumTe no GaHku Ke bupar
HanpaseHu Bo cornacHocT co CAEL metoponorujara (oueHa Ha puauyH1Te AenoBu Ha baHkata - KanuTan, CPeacTsa,
[06UMBKa U IMKBUAHOCT).

CAEL wmeToponorujata B0 0CHOBA 'Y OLieHyBa (MHAHCUCKUTE NOKa3aTenu Ha BaHKMTE KOM Ce COCTaBeH AeNn Of YeTupute
CAEL komnonentt - Kanutan, Cpeactsa, [Jo6uska u lukeuaHoct. KpajHata oueHka Ha GaHkute (Ha ckana o 1 1o 5) e
noep3aHa co paboTereTo M nepdopmaHcute Ha DaHKUTe 3a aHanuauMpaHuot nepuod. Monutuka Ha lpynauujata e na
MHBECTMPA BO HaHKM Ynja KOHEYHA OLIEHKA Bap1pa BO PAMKUTE Ha CreHnBe 3 paHra:

A - banku co oueHa o 1,84 o 2,45 - uHBecTUUMM KoM He HaamuHyBaaT 80% o1 aKLUMOHEPCKUOT KanuTan Ha HaHkara.
B - BaHku co oueHa oa 2,46 8o 3,07 - MHBECTMUMM KoM He HaamuHyeaaT 70% o/ akLUMOHEePCKUOT KanuTan Ha baHkara.
C - baHku co ouena o 3,08 fo 3,69 - uHBecTMUMM KoM He HaamuHyBaaT 60% oA aKUMOHEPCKUOT KanuTan Ha 6aHkara.

lMpouecoT Ha ynpaByBare CO KPEAUTHW PU3MLM O OMEepaTHBHU aKTMBHOCTM BK/ydyBa NPEBEHTMBHU MEPKM KaKO LWTO Ce
npoBepKa Ha KpeaMbUnuTeT U NPEBEHTUBHW 3a6paHn, KOPEKTUBHW MEPKM BO TEKOT Ha 3aKOHCKMTE OAHOCH KaKo Ha npumep
aKTMBHOCTM 32 OMOMEHYBake 1 UCKIydyBatbe, COpaboTka Co areHUmMK 3a Hannara 1 Hannata no 3aKOHCKM OAHOCH KaKo LTO
Ce NpOoLLeCH Ha ONTY>XyBatbe, CYACKM NOCTANKM, BKIy4yBarbe Ha M3BPLIHATA eAMH1LA U (HaKTOPUHT. 3a0UHeTUTe NnaKara ce
cnenart npeky nocranka 3a NpocnefyBare Ha 4ONr BP3 OCHOBA HA BUAOT HAa KOPUCHUKOT, KPeaMTHATA Knaca U U3HOCOT Ha
[IONroT.

KpeanTHUOT puU3MK Ce KOHTPONWUpa Mpeky NpoBepKa Ha KpeaubunuteT - WTO YTBPAYyBa AEKA KOPUCHWKOT HEMA [OAr W
KpeauTHaTa BPEAHOCT Ha KOPUCHMUKOT W MPeKy NPEBEHTUBHM 3a0paHy - WTO O YTBPAYBa KPEAUTHUOT IMMUT BP3 OCHOBA Ha
NPETXOAHUTE MPUXOAHM Ofl COOBpaKaj reHepUpaHm 01 KOPUCHUKOT.

['pynauujata Hema 3Ha4ajHa KOHUEHTPaUM|a Ha KPEAUTEH PU3UK KOH NOedMHeYHa CTpaHKa UKW KOH rpyna Ha CTpaHKu KOw
“Maart CrIMYHKU KapaKTepPUCTUKM.

Mpouenypute Ha [pynauujata 06e36enysaar Ha nepmMaHeHTHa OCHOBA Aeka npoaaxdara ce W3BpLUyBa HA KOPUCHULM CO
COO/IBETHA KPEAMTHA UCTOPUja U [EKA He CE HAaIMMHYBA IMMUTOT 3a U3N0XKYBae Ha KPEIUTEH PUBMK.

MakcumanHata u3noXeHOCT Ha KPEAUTHUOT PU3MK € Npe3eHTUPaHa NPeKy ceratlHaTa BpeHOCT Ha MHAHCUCKUTE CPeacTBa
80 KoHconuaupaHvoT u3BelwTaj 3a thuHaHcucka coctojba. Mocnenosarento Ha Toa, Ipynauujata cmeTa Aeka HejsuHarta
MaKCHMasHa MU3MOXEHOCT Ha KPeaUTEH PU3UK e NpeTcTaBeHa CO M3HOCOT Ha nobapyearata HaManeHu 3a Mcnpaskara Ha
BPEIHOCTA NPU3HAEHa Ha AEHOT Ha M3BELTAjOT 3a (hUHAHCUCKa cocTojba.

Hajronemara BpeaHocT Ha aenoaut Bo 2012 roanHa e MK/ 1.699.245 wnjaau neHomuuupanm Bo EYP 27.630 unjaau (2011:
MKL 1.383.862 unjaau). Jononuutento pynauujata uma aenoauti 8o 4 nomaiuqn 6amku (2011: 4 nomaiHu 6aHkm).
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3.1.3. Pusuk 3a nMKBUAHOCT

PW3MKOT 3a NIMKBMOHOCT € PU3NK [1eKa EHTUTETOT MOXE fia Hauae Ha TeWKOTUM 3a NOAMUPYBAtLe Ha 0BBPCKITE NOBP3aHN CO
(hMHAHCHUCKNTE 00BPCKMU.

P13nK 3a TMKBMAHOCT Cce fledhmHMpa Kako pu3nk Aeka Ipynaunjata Hema aa 6uae BO MOXHOCT HAaBPEMEHO Aa M NOAMUPH
WM UCNONHKM CBOWUTE OOBPCKMU.

MHBECTUUMCKOTO NOPTHONMO Ke 0CTaHe [OBOAHO NMMKBUAHO CO LN Aa Ce 3af0BONaT CHUTE ONepaTMBHIU 6aparba KOW MOXaT
pasymHo Aa ce npensuaar. Osa e MOCTUrHATO CO CTPYKTyMpare Ha NopTdonMoTo Taka Aa PUHAHCUCKUTE WHCTPYMEHTH
[0CneBaaT UCTOBPEMEHO CO noTpebata o NapuyHu CPEACTBA 3a 3a10BO/yBarE Ha NPeABUAEHNTE NOTPEOH.

Monutnka Ha [pynauujata e Oa OAPXKYBA BMWOK Ha MapMyHW CPEACTBA W EKBMBANEHTW Ha NapUYHWUTE CpeacTBa 3a
noM1pyBarbe Ha 06BPCKUTE BO AOTNeAHa UaHWHA. CeKoj BULIOK HA NapuyYHW CPEACTBA € AENOHMPaH BO KOMEPUMjanHuTe
6aHKMU.

lMpouecot 3a ynpasyBare CO IMKBUAHOCTA Ha [pynauujata BKNydysa NpeaBuayBatbe Ha FOTOBUHCKUTE TEKOBM Of, FNAaBHMUTE
BaNyT1 W pasrneayBarbe Ha HUBOTO Ha NOTPEBHNUTE NUKBUAHW CPEACTBA 3EMajKU MM NPEaBUA NoaaToLmMTe 0f BU3HUC NNAHOT,
Hannatute W OfMBOT. MeceuHnTe, NOMYroAMWHUTE W FOAMWHUTE NApUYHK NPOEKUMM Ce M3roTBYBaaT M axypupaar Ha
AHeBHa 0CHOBa oA CTpaHa Ha CeKTOpOT 3a ynpasyBarbe CO rOTOBUHA.

Tabenute nonony ru npukaxyeaar obepckute Ha 31 aexemspn 2012 u 2011 roguHa cnopea NPeocTaHaTUTe A0TOBOPHM
POKOBM Ha loCNeBatbe. MaHocuTe HaBeaeHN Bo Tabenata 3a LOCNeBarbe Ce AOrOBOPHUTE HEAMCKOHTUPAHN NapUUHN TEKOBM.
TakBuTe HEAUCKOHTMPAHM NapUYHN TEKOBU Ce Pa3NNKYBAaT Of MBHOCHTE BKNYYEHH BO M3BEWTAJOT 3a (MHAHCHCKA COCTOj6a
BUejKM M3HOCOT BO W3BELWTAjOT 3a (PUHAHCMCKA COCTOjb6a € BP3 OCHOBA Ha OMCKOHWMPAHWU MapHUHW TEKOBM. Bunejkn
drHaHCHCKNUTe 0BPBCKM Ce NnaKaar o4 NapuUHKTE TEKOBM FeHEPHPaHM O/l PELOBHO paboTetbe, aHanK3aTa 3a 40CMeaHoCT Ha
(hHaHCHCKUTE CPeaCTBa Ha KPajoT Ha NepuoaoT Ha W3BeCTyBare (BO cropeaba co thuHaHcuckute 06Bpckin) He 61 Guna
KOPWCHa, 3aT0a He e BKNy4eHa Bo Tabenute nogony.

CrpykTypara Ha duHaHcHcKkuTe 06BpCKH Ha [pynauujata cnopen aocneaHocTa 3aknyyuro co 31 aekemepu 2012 roguua e
KaKo WWTO Cnefysa:

[ocneanu unu

[ocnesaar 3a

nomanky og, 1 On1po3d On3mo12 Opn12 meceum

Bo unjagn neHapu BkynHo mecel| meceuu MeceLm [0 5 roanHu

Ob6Bpcku KoH nobasyBaumTe 1.061.792 600.921 459.006 1.865 -
O6BPCKM KOH NOBP3aHK

CTpaHu 230.402 128.131 102.097 174 -
OctaHat prHaHCUCKK

06BpCKM 1.115.064 138.393 - 195.334 781.337

2.407.258 867.445 561.103 197.373 781.337

CrpykTtyparta Ha thuHaHCUCKKUTe 06BPCKM Ha [pynaumjara cnopea AocneaHocTa 3aknyyHo co 31 aexemspu 2011 roguHa e
KaKo LUTO CneayBa:

[ocneauu unu

focnesaar 3a
nomanky og 1 Ont1po3d On3p012 Opn12 meceun
Bo unjanu neHapu BkynHo meceL meceum meceuu [0 5 rogunn
06BpcKM KoH no6aByBaumnTe 1.299.188 892.508 378.713 27.967 -
O6BPCKM KOH NOBP3aHK .
CTpaHu 191.561 125.516 66.045 - -
OctaHatv h1HaHCUCKH
06BpCKM 42.291 42.291 - - -
1.533.040 1.060.315 444.758 27.967 -
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3.2. YnpaByBatbe CO KanutasHu pusnuLm

Llenute Ha [pynauujata npu ynpasyBare CO KanutanoT € Aa ce 3aWwTuTu crnocobHocTa Ha [pynauujata ga paboti Ha
KOHTMHyMpaHa 0CHOBA CO Lien aa 0be3benun nospar 3a akLUMoHepuTe 1 6eHeULMK 3a ApyrTe 3aMHTEPECUPAHK CTPaHU U Aa
04p>KyBa ONTMMasnHa CTPYKTypa Ha kKanutan co Len HamanyBare Ha TPOLIOKOT 3a Kanutan. BKynHWOT kanutan co Koe WTo
ynpasysa [pywtsoto Ha 31 nexkemspu 2012 roauna e MK 17.169.567 wnjaau, cnopen nokanHute onwronpudateHn
CMeTKoBOACTBeHM NpuHuUMnyY (2011: MK 17.686.517 unjaau). On osoj uanoc MK/ 9.583.888 unjaau (2011: MK 9.583.888
unjaam) NnpetcTaByBaat akUMoHepcku kanutan, goaeka MK 1.916.777 unjaau (2011: MKA 1.916.777 wunjaaum) npetcTasysaar
3aKOHCKM pe3epBu, KoW He ce pacnpeaenysaar (Buau 6eneika 2.13). [pywTeoTo UCTO Taka MMa KyneHo COMCTBEHW akLuu
(Buan Genewkn 2.12 u 15.1). TpaHcakuujata € BO COrMMACHOCT CO JIOKANHUTE 3aKOHCKM Baparba CO CTEKHYBAaHETO Ha
COMNCTBEHUTE aKLUMK, Aa HE Ce Hamanu MMOTOT Ha [pyWwTBOTO NOA M3HOCOT Ha OCHOBHATA MMAaBHUHA M PE3epBUTE KOWLITO,
Cnopef 3aKOH MAW crnopep ctatytoT Ha [pywTBOTO, HE CMeaT Aa Ce KOpMUCTaT 3a Ucnnata Ha akuuoHepuTte. McTo Taka,
COrIAaCHO NOKa/HUTE 3aKOHCKKM Bapatba AMBKaEHAa MOXe fa 6uae UcrnareHa Ha akLUMOHepUTe BO M3HOC KOjUWITO Hema Aa ja
HaZMWHyBa BKYMHO OCTBapeHaTa [OOMBKA MCKaxaHa CO rofMiiHaTta CMeTka M (DMHAHCUCKUTE W3BELITaW, 3ronemeHa 3a
npeHeceHara HepacnpeaeneHa o6MBKa Ol NPETXOAHUTE TOAUHU WK CO PE3EPBUTE KOWLITO MOXAT Aa Ce Pacnpefenysaar,
OAHOCHO KOj MM HaaMWHYBaaT 3aKOHCKMTe pPe3epBu U pe3epBuTe OnpeaeneHn co CTatytoT Ha [pywTsoto. [lpywtBoTO € BO
COrNAaCHOCT CO CUTE 3aKOHCKM Haparka KoW Ce OAHeCYBaar Ha KanuTanor.

3.3. MNpoueHka Ha 06jeKTUBHA BPEAHOCT

MapuyHWTE CPEACTBA M eKBMBANIEHTUTE HA NapUYHKU CPEACTBa, NobapyBarbarta Of KynyBauu 1 ApYruTe TEKOBHU (IMHAHCHUCKH
CPEeACTBa Ce KPaTKOPOYHW. opaau 0Ba, HUBHATA CerallHa BPEAHOCT Ha AEHOT Ha W3BELWTAjoT 3a (iMHAHCHCKa cocTojba €
npubAMKHa Ha HUBHATA 06jeKTUBHA BPEIHOCT.

ObjexTvBHaTa BPEOHOCT HA HETEKOBHWOT fen of nobapysarkara O KynyBauu v BKIydyBa 3aemuTe Ha BpabOTeHW W ce
onpe/enysa KOPUCTEjKN TEXHWKA Ha AMCKOHTUPAH NapuyeH Tek.

dUHAHCUCKNTE CPe/CcTBa PacnonoxX/inen 3a npoaaxda npeTcTaBysaar akLuu BPpeaHyBaH no 06jeKTMBHA BPEAHOCT.

ObjexTrBHaTA BPEAHOCT HA jaBHO TPryBaHWTe (DMHAHCUCKM CPEACTBA NPUKAXKaHK Mo 0BjeKTMBHA BPEeAHOCT Npeky fobuBKaTa
unu 3arybara ce 6as3upa Ha objaBeHaTa nasapHa BPeAHOCT Ha AeHOT Ha U3BELLTajOT 3a (hMHAHCHCKa CoCTojba.

DuHaHCHUCKMTe 0OBPCKKM BKNYYeHU Bo Kateropujata O6Bpcku koH no6asyBaun 1 ocTaHaTH 0OBPCKM, FABHO Ce KPAaTKOPOUYHHU.
Mopaau oBa, HWBHATA CeraliHa BPeAHOCT Ha [IEHOT Ha MW3BEWTajoT 3a MHaHCHUCKa cocTojba e npubnmxiHa Ha HUBHaTa
06jeKTUBHA BPEAHOCT.

ObjexTnBHaTa BPEAHOCT HA O0NrOPOYHMTE (DUHAHCMCKM OOBPCKM Ce ompeaenysa KOPUCTEJKM TEXHUKA HA AMCKOHTUPAH
nap1yeH Tek.

4, 3HAYAJHM CMETKOBOACTBEHM NMPOLIEHKWU U MPETMOCTABKHU

Ipynauujata npasu NPOLIEHKM W NPETNOCTaBKM WTO Ce OAHECYBaaT Ha UAHWHaTA. [POLEHKUTE U MUCNEHATa KOHTUHYUPAHO
Ce BpefiHyBaHW 1 ce 6a3upaaT Ha MUHATO MCKYCTBO M APYr (DAKTOPK, BKIYHYBAjKU M OYeKyBarbaTa 3a MOHW HACTaHW 3a KoW
WTO Ce BepyBa [eKa Ce PadyMHW MO COOABETHUTE YCnosW. HajaHauajHWUTE MPOLEHKM M MPETNOCTaBkW ce 06enoneHeT!
nogony.

4.1. KopuceH Bek Ha cpefcTBarta

OnpenenyBareTo Ha KOPUCHUOT BEK Ha cpefcTeata ce 6asupa Ha UCTOPUCKOTO UCKYCTBO CO CMIMYHM CPEeACTBa, Kako 1 Ha
0YEKYBAHWOT TEXHOMOLWKW PA3BOj U NPOMEHUTE BO MOWMPOKMTE EKOHOMCKM Ny uHaycTpucku daktopu. CooageTHoCTa Ha
NPOLIEHETUOT KOPUCEH BEK CE PeBMaMpa Ha roMilHA OCHOBA WM CeKorall Kora Ce nojaByBaar MHAMKALMK 3a 3HAYajHu
NPOMeHU BO [AAfilEHWUTEe NPETNoCTaBkW. BepyBame feka CMETKOBOLCTBEHMTE MPOLEHKM NOBP3aHW CO OAPEdyBaHETO Ha
KOPUCHWOT BEK Ha CpefcTBaTa Ce 3Ha4ajHu CMETKOBOACTBEHW MPOLEHKM 3eMajku ro npedsua Toa Aeka BK/ydysaar
NPeTnocTaBkK 3a TEXHONOLWKKOT Pa3Boj BO MHOBATMBHA MHAYCTPMja U BO FONEM €N 3aBUCAT 04 MHBECTULIMOHMUTE MNAHOBK Ha
lpynauujara. MoHatamy, nopaau Toa WTO KOPUCHUOT BEK HA HEABUXKHOCTUTE, NOCTPOjKUTE U ONpeMaTa U HematepujanHute
CPe[CTBa BO PAMKMTE Ha BKYMHUTE CPE/ICTBA € 3HAUMTENEH, BIIMJAHMETO Ha 6110 KOW NPOMEHH BO NPOLIEHKUTE MOXe fa buae
MaTepujanHo 3a HalumTe (HMHAHCUCKM NO3WUMK U pesynTatv of paboterseto. Mpumep, kora pynauujata 61 ro Hamanuna
NPOCEYHHUOT KOPUCEH BEK Ha HEIBWKHOCTUTE, onpemara v MOCTPOjkuTe W HematepujanHute cpencTea 3a 10%, Toa 6w
PEe3yNTUPANo BO 3rofieMyBarbe Ha roAMIIHMOT TPOLIOK 3a amopTh3auuja 8o npubnuxeH usHoc o MK 417.055 wnjaou
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(2011: MK 395.068 unjaau). Buan benewka 11 1 12 3a npoMeHnTe HanpaseHn BO KOPUCHWUOT BEK BO FOMHUTE 3a KOW Ce
13BECTYBA.

'pynaumjata noctojaHo BOBefyBa HOBM yCiyru u nnatopMu BKNYYyBaAjKM, HO HE U OrpaHudyBajkM ce Ha YHMBEp3aneH
MobuneH TenekoMyHukaumucku cuctem (UMTS) 6asupan Ha WMPOKOMOjACHU YCNYTM BO MOOUIHUTE KOMYHUKALMKM KaKo W
nocTaByBarbe Ha ONTUYKKM Kabnu. Bo cnyyaj Ha BoBedyBarbe Ha BakBM HOBM ycnyru, [pynauujata cnposeaysa peBsuanja Ha
KOPWCHWOT BEK Ha BEKe NOCTOeYKMTe MNaTiopMu, HO BO Hajronemnot 6poj crydau OBME CEPBUCU Ce AW3ajHMpaHu aa
KoeraucTMpaar co crapute nnargopmu, 6e3 fa npeaus3sMKkaat NPOMeHW Kaj HOBMTE TexHonoruu. llocnemosatentHo,
KOPWCHHMOT BEK Ha noctapuTe nnatdopmn BoobuyaeHo He Tpeba aa ce ckparysa.

Bo 2011 roauna pynauujata 3anoyHa ronem npoekT 3a MoAepHU3auMja Ha pPaano npucTanHara Mpexa B0 MOOWIHUOT
cermeHt. [pynauujata cnposefe peBu3uja Ha BEKOT Ha Tpaete Ha MOeAMHEYHWTE MOBP3aHW CPEACTBA, KOja reHepanHo
pesynTupalle Co CKpaTyBare Ha HUBHWOT BeK Ha kopucTere. Bo 2012 roauHa 'pynauujata cnposese pesuauja Ha KopHceH
BEK Ha HMBO Ha CPeACTBO KOj Npousnese oA npoekToT Ha [pywTteoto 3a PSTN murpaumja, Wro reHepanHo pesyntupaile co
CKpaTyBare Ha HUBHUMOT KOPUCEH BEK.

4.2. MoxcHu owTeTyBarba Ha HeABUXXHOCTUTE, MOCTPOjKUTE U ONpemMara 1 HemaTepujasHuTe CpeacTsa

Hue ro npoueHyBame OLITETYBaHETO Ha NMPENO3HATANBM HEABUXKHOCTH, MOCTPOjKU M ONpeMa U HemaTepujanHu CpeacTsa
cekoral Kora MocTou MpUYMHa 3a BepyBare [eKa CeralHata BpeAHOCT 3HAYMTENHO ja HAaAMWHYBa HadOMeCTyBaykara
BPEAHOCT M TaMy Kafe LITO Ce OYeKyBa OlWTeTyBare Ha BpeaHocTta. HamomecTtyBaukara BpeqHOCT ce 4obuBa No nart Ha
npecMmeTKa, NP1 Koja ce KOPUCTH LIMPOK CreKTap Ha NPeTnocTaBki U (hakTopu KOoW BnujaaT Ha uctute. MNokpaj ApyroTo, rm
3emMame BO NpPedBMA WOHMTE NPWUXOAM M PaCcXO4M, TEXHOMOWKATA 3aCTAPEHOCT, AUCKOHTMHYWTET BO YCNyrute v Apyrw
MPOMEHM HA OKOMHOCTM KOM MOXaT Aa [OoBefaT [O owTeTysarse. [JOKOMKY OWTETYBAHETO € YTBPAEHO CO METOAOT Ha
ynoTpe6Ha BpeaHOCT, ce yTBpAyBa U 06jeKTUBHA BPEQHOCT HaMmaneHa 3a TpowWwouM 3a npoaaxba (ako MoXxe Aa ce yTepau), 3a
[ia ce YTBPAM TOUYHWOT M3HOC Ha OWTETYBaHETO. 3eMajKu NpeBua Aeka 0Ba Ce BPLUM BP3 OCHOBA Ha NPOLEHKU U MUC/EH:,
BPEIHOCTA HAa MOXHMUTE OLITETYBara MOXe fa buae 3HAUMTENHO pasnuyHa of OHaa KojawTo e aobueHa No nar Ha oBWe
Kankynauuu. PakoBOACTBOTO MMa M3BPLLEHO TECTUPAHE Ha OlWTeTeHocTa 6a3upaHo Ha Npoekuujata 3a AeCeT rofnHu Ha
napu4H1Te TEKOBM W CTankata Ha noctojaH pact oa 2% (2011: 2%) 3a na ce yTBpaM OCTaTOUHATA BPEAHOCT nocne Aecet
roauHu. [pynauujata Bo mpecMeTtkara KOPUCTM MeTod Ha 06jeKTMBHA BPEAHOCT HamaneHa 3a TPowWwouM 3a npoaaxba.
[vckoHTHaTa cTanka Koja ce kopucTele betwe 9,46% (2011: 9,39%). TecToT He peaynTupalle co 3arybu of OLTeTyBake.

4.3. MoxHu ucnpasku Ha nobapysara of Kynysauu 1 ocTaHaTi nobapysarsa

Huwe npecmetyBame wWcnpaBka Ha BPEOHOCT Ha CMOpHW nobapysara 6Gas3upajkv ce Ha NpoUeHeTUTe 3arybu Kow
npousnerysaat o[ HEMOXHOCTa Ha KOPWUCHUUMTE [a MM M3BPLAT nnakarbara. 3a HajroneMuTe KyryBauu, CTPaHCKWUTE
KynyBauu M 3a KOPUCHULM KOM Ce BO MOCTankW 3a CTeyaj M NUKBMAALMja MCMpaBKata € NpecMeTaHa Ha WHAMBMAyanHa
OCHOBa, [lofieka 3a ApyruTe KynyBauu € npecMeTaHa Ha noptdonuo OCHOBa, koja ce 6asupa Ha [0CMeaHocTa Ha
nobapysarata M MWHATOTO MCKYCTBO CO OTNMUILYBare Ha nobapysarara, KpeauTHata CnoCOGHOCT Ha KOPUCHULMTE U
HeoZaMHeLLHUTEe NPOMEHU Ha YCNOBUTe Ha Nnnakarse (Buaun 6enetuka 2.4.1 (6)).0sue thakTopu ce pa3rnefysaar neproLuyHo,
u Kora e notpebHO ce BpwaT NPoMeHu Bo npecmetkata. Bo 2011 roguua, Mpynaumjata W3BplM AeTanHa aHanu3a Ha
nopTthonnMoTO Ha KIMEHTU M BO MHAMBWAYANHOTO BPEAHYBake MM BKAYUM U KOPUCHWULMTE HA MHTEPKOHEKUWMCKW YCIyru.
Mokpaj Toa, [pynauujata ja aHanuaupalle M NPUPOAATA HA [ENOBHOTO paboTere (MPUBATHU KOPUCHWUUM, OENOBHM
KOpPUCHULM, (DUKCHA W MODBMAHA NWHWjA M CN.) KaKo M edWKacHOCTa Ha Hannarara, WTO pPesyntvpalle BO NPOMEHW BO
npecMeTKuTe 1 NoMana ucnpaska Ha nobapysarbara of Kynysauu u octaHati nobapysarsa 8o 2011 roauHa. Bo 2012 roauxa
[pynauujata cnposefe [feTasHa aHanM3a Ha rpynuTe Ha KynyBauu Ha KOWWITO Ce MPUMEHyBa rpynHa MnpoueHka 3a
olwTeTyBare, Of KOjalTo Npou3ne3e NOHaTaMolHA CermeHTauvja Ha AenOBHUTE KOPUCHULUM Kako WM NpOMeHa Ha
COOABETHUTE CTanky Ha WUCMpaBka Nopaau PasnMYHO OAHecyBare Ha KynyBauWTe NMpW Nnakaree, WTO pesyntupatle co
HamaneHa ucnpaska Ha nobapysarkata Bo 2012 roguHa. Ako huHaHcUCKaTa cocTojba Ha HaWWTe KOPUCHULM Ce BMOLLYBa,
TEKOBHWUTE OTMMCK Ha nobapyBarbata MOXar fa 6uaar U NOBMCOKM OfI OYEKYBAHUTE M MOXAT [1a 0 HaAMWHAT HMBOTO Ha
MCNPAaBKK KOWLITO Ce NpHU3HaeHu focera (summ benewka 3.1.2).

4.4. PesepBupata
Pesepsuparsata rnasHo ce 6asupaar Ha npoleHka 0cobeHo BO npasHM cnoposu. [pynaumjara ja npoueHyBa BepojaTHoCTa

0[1 HaCTaHyBake Ha HeraTMBEH WCXOL KakO Pe3ynTaT Ha MWUHAT HacTaH, M LOKO/KY BepojaTHOCTa 3a OANMB HA EKOHOMCKM
KOPUCTH € oueHeTa kako noronema o 50%. [pynaumjata Bplun pesepsuparse 3a LENMOT W3HOC Ha obBpckata (Buan
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6enewka 2.10). buaejku npoueHkaTta Ha BepojaTHOCTa Ce BPLLK BP3 OCHOBA Ha NPETNOCTaBKM, BO HEKOM ClyYaun npoLieHkara
MOXe Aa He 6uae BO COrMacHOCT CO eBEHTYanHUOT MCXOA Ha cnyyajot. Co uen fa ce yTBPAM BEpPOjaTHOCTA Ofl HeraTMBeH
uexogq, I'pynauujata KOpUCTU BHATPELWHM U HAABOPELIHM NPABHK COBETU.

4.5. Tpowouu 3a cTekHyBare Ha NpeTnaaTHULM

Tpowouunte 3a CTeKHyBare Ha NPeTnaaTHMUM NPUMapHO BKydyBaaT 3arybu oa npopaxba Ha onpema (npuxoaute W
TPOLIOLMTE Ce MPUKaXaHU Ha BPYTO OCHOBA) U HAOMECTOLM NNATEHU Ha areHTH 3a CTEeKHYBare Ha NPETNNATHALUM. AreHTUTe
Ko pabotar 3a [lpylTBOTO MCTO Taka TpoLWaT AeN Ofl HUBHUTE HALOMECTOLM 3a MAPKETUHT Ha Npou3eoauTe Ha [pynauwjarta
[ofieKa onpeaeneH fen of, MapKeTUHT TpolwounTe Ha I pynauujata Tpeba aa ce cMeTaar Kako TPOWOUM 3@ CTEKHYBaHe Ha
npetnnatHuum. [JupekTHuTe HanoMecTouM HannaTeHu of NPeTNNaTHULKTE 3a aKTUBUPAHE UK NOBP3YBaHE Ce MapruHanHu
BO cnopeaba co Tpowouute 3a cTekHyBarbe. OBMEe NPUXOAM M TPOWOUM Ce MPWU3HAeHW Kora NPETNNaTHUKOT ke bune
NPUKIyYeH Ha UKCHaTa WM MobunHara Mpexa Ha [pynauujata. BaksuTte TPOWOUM MK NPUXOAM HE CE KanWUTanuaupaHu
unu oanoxxeHn. OBue Tpowouu 3a CTEeKHyBarbe (3arybu) ce NpusHaTi BegHall GWAEjKM He Ce TOYHO AENWBM O ApyruTe
MapKEeTUHI TPOWOLM. BKYMHUOT M3HOC HA TPOLIOUM 3a HagomecTouu nnateHn Ha areHtn Bo 2012 roauHa usnecysa MK
212.873 unjaaun (2011: 277.286 unjaam).

5. TMAPWYHU CPEACTBA U EKBUBANEHTU HA NAPUYHUTE CPELICTBA

Bo unjaan neHapu 2012 2011
[lenosutv no Buaysarse 419.101 1.069.842
bnarajHa 6.133 8.273

425.234 1.078.115

KamatHata ctanka Ha aeno3uti no euayearke 8o H6aHku ce aswxu og 0,30% no 1,27% Ha roanwHo Hueo (2011: 0,30% no
2,25% Ha roauiHo H1Bo). OB1e neno3uTH MMaaT PoK Ha A0CNEeBarbe noMan ol 3 MeceLu.

CeraluHarta BPEOHOCT Ha Napuvy4yHu CpeacTsa U eKBUBAIEHTU Ha NAPUYHKN CpeacTBa Ce N3pa3eHn Kako WTo cneau.

Bo wnjaagn nenapu 2012 2011
MKAO 305.539 636.070
EYP 92.180 409.035
yCa 27.402 32.871
OcraHarto 113 139

425.234 1.078.115

Bo npogonxxeHue e NpernenoT Ha AeN03UTH N0 BUYBaHe MO KATErOpUW 1 N0 KPeauTeH PejTUHT Ha rapaHToT (Buau 6eneluka
3.1.2)

" Bo unjaau neHapu 2012 2011
KpeauTeH pejTvHr Ha [apaHToT: A+ 205.406 9.669
KpeauteH pejTHr Ha [apaHToT: A 115.400 267.511
KpenawuteH pejtuHr Ha MapaHToT: BBB - 761.641
KpeauteH pejtuHr Ha lapanTot: BBB- 75.535 -
Kpeawuten pejtuHr Ha ["apaxToT: B- - 31.021
KpeauteH pejtuHr Ha apaxTtoT: CCC 22.760 -

419.101 1.069.842

6. [MAENO3WUTU BO BAHKU

[lenosutute Bo 6aHKK NPETCTaByBaaT NapUyHu CPEACTBA BO PEHOMMPAHM AoMallHK BaHKK, co kamatHa ctanka of 1,10% ao
2,70% roamwno (2011: 0a 1,30 % - 4,35% roauiuHo) u co focneaHoct og 3 ao 12 meceuu.
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CeraluHata BPENHOCT Ha Aeno3nTuTe BO baHkuTe € [AEHOMUHUPaAHA NO BaNyTK KaKo WTO cnegu:

Bo unjanu neHapu 2012 2011
MKAO 1.748.591 3.097.200
EYP 4.620.467 4.846.262

6.369.058 7.943.462

Bo npononxeHue e aafeH nperneaoT no 6aHKK 1 KaTeropuu v no KpeauTeH pejTur Ha MapaHtopot (suau 6enewka 3.1.2):

Bo vnjaau neHapv 2012 2011
Kpeautex pejTuHr Ha [MapaHToT A+ ' 5.994.020 4.550.660
KpeawuteH pejTuHr Ha [apaHToT: A 375.038 2.474.898
KpeauTeH pejtuHr Ha [apanToT: BBB - 917.886
KpeauteH pejtuHr Ha FapaHTor: B- - 18
6.369.058 7.943.462

7. TOBAPYBAHA Of1 KYMYBAYU U OCTAHATU NOBAPYBAHA

Bo unjaaun neHapw 2012 2011
Mobapysatba 0/ KynyBauv - LOMallHK1 3.978.526 4,244,740
HamaneHo 3a: ucnpaska Ha BpefHoCTa (1.719.381) (1.736.823)
Mobapysatba 04 KynyBaun-4OMAaLIHU-HETO 2.259.145 2.507.917
MobapyBarba 0/ KynyBa4n-CTPAHCKH 93.014 125.720
Mobapysatba 01 NOBP3aHU CTPAHM 460.052 345.731
3aeMu faneHn Ha TPETU CTPaHK 3.500 3.470
HamaneHo 3a: ucnpaeka Ha BpeaHocTa (3.500) (3.470)
3aemMu faaeHn Ha TPETU CTPaHU - HETO - -
3aemu 3a BpaboTeHH 139.030 140.360
OcraHati nobapysatba 17.495 7.367
duHaHCUCKK cpeacTea 2.968.736 3.127.095
ABaHCH AafeHu Ha gobasyBavuunTe 119.365 106.495
HamaneHo 3a: ucnpaska Ha BpeaHocTa (62.923) (74.156)
ABaHCH fafieHu Ha obaByBaymTE - HETO 56.442 32.339
MpeTtnnat u npecMeTaHu Npuxoam 382.362 249.953

3.407.540 3.409.387
HamaneHo 3a HeTekoseH aen: OctaHatu nobapysata - (1.774)
HamaneHo 3a HeTekoBeH aen: 3aemu 3a BpaboTeHu (115.709) (116.521)
HamaneHo 3a HeTekoBeH aen: Mobapysarsa 0f KynyBayu - LOMALLHH (243.054) (211.339)
TekoBeH pen 3.048.777 3.079.753

Mobapyeatbata 04 NOBP3aHW CTpaHU Npetctasysaar nobapysarka on pynauujata Marap Tenekom w I'pynauujara [ojue
Tenekom (Buam benelxa 27).

3aemute 3a BpaboTeHuTe ce 06e30edeHN CO XMMNOTEeKAa Ha HEABMXHOCT WA MeHUUa. 3aeMW [afleHU Ha TPeTH CTpaHu
npeTcTaByBa 3aeM cO pediepeHTHaTa KamaTtHa cTanka Ha 6 mecedven EYPUBOP co mapruna oa 0,3%. 3aemute onobpexn 3a
BpaboTeHNUTe UMaaT kamaTtHa cTanka og 6,25% u 9,45% roaunwHo (2011: 6,25% u 9,45% roanwiHo).

OcraHati nobapysarba COAPXM OrpaHuyeHn napuyxn cpeactea 8o uaHoc og MK/ 1.987 unjaau, Ha 31 aexkemspu 2011
rofivHa, KOULITO NpeTcTaByBaar rapaHUuK uananeHn 3a npoaaxda Ha npoektn. Ha 31 nexkemspu 2012 roauHa He noctojar
TaKBW BUOOBW Ha rapaHLUMM.

CwuTe HeTekoBHM Nobapysarba Ce CO AaTyM Ha AocneBatke Ao 15 roauHu o4 AeHOT Ha M3BELITAjOT 3a (PUHaHCHCKa COCTOj6a.

Ha 31 nexkemspyu 2012 roauHa 3a nobapyearbarta ofi AoMallHW Kynysauu Bo uaHoc og MK 2.098.075 unjaam (2011: MKA
2.324.981 nnjaau) uma ucnpaska Ha BpeaHocTa. CtapocHata CTpyKTypa Ha oBue nobapyBatba € Kako LWTO Cneau noaony:
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Bo wnjaau neHapu 2012 2011
Momanky og 30 aexa 213.589 330.152
Momery 31 n 180 neHa 185.852 292.736
Momery 181 1 360 neHa 87.970 108.830
Moseke oa 360 peHa 1.610.664 1.593.263

2.098.075 2.324.981

Ha 31 nexemspu 2012 roauHa nobapyearbara of AomatlHu Kynysauu 8o uaHoc oa MK 193.029 unjapu 6ea 3actapeHn Ho
3a HMB Hema ucnpaska (2011: MKD 150.863 wnjamu). Tve rnaBHO ce oaHecyBaaT Ha KOPWCHULM Ha ycnyru 3a
MHTEPKOHEKLMja KO Ce MPOLEHYBAAT Ha MHAMBMAYaslHA OCHOBA BO COMMACHOCT CO MMHATOTO MCKycTBO Ha [pynaumjara u
cerallHuTe ovekyBarba. Bo 2012 roauHa co fetanHara aHanuaa HanpaseHa Ha rpynuTe Ha KynyBadu Ha Ko ce NpuMeHysa
rpynHa NpoUeHKa 3a OWTETyBake, Ha onpeaeneHn nobapyearba OA [ENOBHWU KOPUCHULM WM APXKABHU WHCTUTYUMK KO
npunaraar B0 0ApedeHa Kateropuja 1 COrnacHo CTapocHa CTPYKTypa ce 3acTapeHu Hema UCnpaBKa BP3 OCHOBA Ha MUHATO
MCKYCTBO 3a OAHECYBAHETO Ha KynyBauuTe Npu nnakame (Buam eneiwka 2.4.1 v 4.3).

AHanusara Ha oB1e 3acCTapeHu noéapysarba 0/ AOMallHM KynyBa4ynTe € aaaeHa noaony:

Bo unjaau neHapu 2012 2011
Momanky oa 30 neHa 67.654 103.899
Momery 31 v 60 neHa 38.016 21.456
Momery 61 1 90 neHa 21.570 5.886
Momery 91 1 180 neHa 35.914 17420
Momery 181 1 360 neHa 27.296 1.586
Moseke oz 360 aena 2.579 616

193.029 150.863

BKynHKOT M3HOC Ha MCNpaBKaTa Ha BPeAHOCT 3a nobapysarba 04 AomalHu kynysaun e MK 1.719.381 unjaam (2011: MK[
1.736.823 unjaau). Op osaa BpeaHoct, MKZ 1.529.962 unjaau (2011: 1.450.377 unjaam) ce onHecyBaat Ha UCNpaBka Cnopes
cTapocHa CTPYKTypa Ha CrioMHaTuTe nobapysara, foaeka speaHocta og MK/ 37.817 unjaawm (2011: MK 119.221 unjaau) ce
nobapyBarba Of1 KynysauyuW BO CTeYaj M SIMKBWOALMjA 33 KOM MMa MCMpaBKa 3a Lienara HWBHA BpeaHocT. [ononHutenHo

pynauujara uma ucnpaexka Ha BpeaHoOCTa Ha MHAMBUAYa/IHA OCHOBA HA OAPeAeHa rpyna KnueHTH Bo u3Hoc oa MK/ 151.602
unjaau (2011: MK 167.225 unjaam).

M3HOCOT Ha MCnpaBKa rnaBHO e pesynTar Ha nobapysarba KoM ce gocneany noseke oa 720 aeHa. BkynHata BpeaHocT Ha
nobapyBarsata 3a KOW € HanpaseHa Wcnpaeka 3a uenara HuWeHa speaHocT e MKI 1.514.762 wnjagu (2011: 1.518.106
unjaan). Osne nobapyearba Ce rMaBHO Off KynyBauuM KOW CE MCKITyYEHM BO [BE HACOKM, KymyBauW KOW Ce AEMOHTUPAHH,
TY)KEHM KyMyBa4u 1 KynyBauu KOu BeKe He rv kopucTar ycnyrute Ha [pynauujata.

O06jeKTMBHITE BPEAHOCTH HA (MHAHCUCKUTE CPeACTBa BO NobapyBarba O/ KynyBaduTe 1 ocTaHaT nobapyBarba no Kateropum
Ce KaKo LWTO Cneaar rnoaony:

Bo unjaagn neHapu 2012 2011
MobapyBatba 0/ KynyBaun-1OMallHU-HETO 2.259.145 2.507.917
Mobapysatba 0f1 KynyBaun-CTPaHCKK 93.014 125.720
Mobapysatrba 01 NOBP3aHK CTPAHM 460.052 345.731
3aemu 3a BpaboTeHU 139.030 140.360
OcraHatit nobapysatba 17.495 7.367

2.968.736 ; 3.127.095

[Buxere Ha ncnpaskara Ha BpeaHOCT Ha COMHUTENTHU U CNOPHU noéapyBaH;a o[, AOMallHK KynyBa4u.

Bo wnjagu neHapu 2012 2011
Mcnpaeka Ha BpeaHoCT Ha 1 jaHyapu 1.736.823 1.853.221
TpoLwoK BO TEKOT Ha roguHaTa 64.560 595
Ornuc (82.002) (116.993)
Mcnpaska Ha BpeaHocTa Ha 31 nekeMBpu 1.719.381 1.736.823
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[Bmxxetbe Ha Ucrnpaskata Ha BpeaHOCT Ha aBaHCU AafeHU Ha ﬂOéaByBaHM.

Bo unjaau neHapw 2012 2011
Mcnpaska Ha BpeaHocT Ha 1 jaHyapu 74.156 74.156
OcnobogayBare Ha UcnpaskaTa (11.233) -
Mcnpaska Ha BpeHocTa Ha 31 aekemBpu 62.923 74.156

f'loéapyBaPoaTa 3a KO nMa ncnpaska Ha BPeaHOCT Ce OTNMLLyBaaTt Kora HeMma o4eKyBarbe 3a A0NOMHUTENHU NPUIUBA.

Ha 31 nexemspu 2012 roguHa nobapysarbara of CTpaHCKHM kynysaun 8o uaHoc oa MK/ 60.695 unjaau (2011: MK 110.651
unjaou) Gea 3actapeHu, HO 3a HUB Hema ucnpaska. OBa Ce ofHecyBa Ha KynyBauu Of CTPAHCTBO MPeCMETaHW Ha
MHOMBKAYANHA OCHOBA BO COMMACHOCT CO MMHATOTO MCKYCTBO Ha [ pynauujata U TEKOBHUTE OUEKYBaHba.

AHanusara Ha oB1e 3acTapeHu nobapysatsa Of CTPAHCKM KymnyBauu e Kako WTo cneau Noaony:

Bo unjanu nenapu 2012 2011
Momanky on 30 neHa 21.483 27.800
Momery 31 1 60 neHa 6.337 13.808
Momery 61 1 90 aeHa 20.931 7.323
Momery 91 n 180 nexa 359 18.478
Momery 181 1 360 aeHa 604 438
Moseke on 360 neHa 10.981 42.804

60.695 110.651

pynaumjata Mma nobapysarba Of AOMAlUHM KynyBayuW CO M3MEHeTW [OrOBOPHM YCMOBU CO cerawHa BpeaHocT o MK/
46.019 nnjagn (2011: MK[ 41.102 unjagu). 3a cerawHara BpefHOCT HA 3aemuTe U nobapysarbara, KOM MHaky 6w Gune
3aCTapeHy, a ce CO M3MEHETU YCNOBM, HE € HanpaBeHa WCMpaBKa Ha BPeaHOCTa [OKOMKY HOBO [AOrOBOPEHWUTE rOTOBUHCKM
TEKOBU C€ CMEeTaaT 3a CUTypHM.

CeraluHuTe BPEOHOCTM Ha HETEKOBHUTE NobapyBarka 04 KynyBauu 1 ocTaHaTv nobapysarsa Ha ['pynauujara ce uapaseHu Bo
neHapu.

CeralwHute BPEAHOCTU Ha TEKOBHUTE n06apyBaH:a 04 KynyBayu U OCTaHatu noéapyBaH)a Ha l'pynaumjaTa Ce U3paseHn BO
CnefHnTe BanyTu.

Bo unjanu neHapw 2012 2011
MKO 2.305.260 2.558.923
EYP 732.708 508.414
yCA 8.505 6.721
OcraHato 2.304 5.695

3.048.777 3.079.753

er,CI,VITHMOT KBQ/IUTET Ha no6apyBaH>aTa 0[] KynyBauuTe KOULWTO HE Ce 3aCTapeHu, HUTY nakK MMa UCnpaBkKa Ha BpeAHOCTa 3a
HUB Ce NPOLUEHETU BP3 6a3a Ha NoaaToLMTe Ol MUHATOTO 3a IOLHEHE BO NNaKareTo Ha KynyBa4vuTe.

KaTeFOpMMTe 3a KPEeAUTHNOT KBASTUTET HA no6apyBaH>aTa 0[] AOMaLLHWUTE KynyBayu KOULWITO HE Ce 3aCTapeHu, HATY nak UM e
M3BpUleHa ucnpaska Ha BpeAHOCTa Ce Kako WTo cneau noaony.

Bo wnjagu neHapu 2012 2011
Mpyna 1 993.116 1.093.918
Mpyna 2 275.040 300.597
Mpyna 3 176.212 163.042

1.444.368 1.557.557

Kareropuute 3a KpeaMTHUOT KBaNWUTET Ha noéapyBaH,aTa 0f CTPAHCKNUTE KynyBa4yu KOWULLTO HEe Ce 3acCTapeHun, HUTY nak uma
ncnpaska Ha BpeaHOCTa 3a HUB, Ce€ KaKo WWTOo cneau noaony:
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Bo wnjaau neHapu 2012 2011
Ipyna 1 26.162 12.929
lpyna 2 6.157 2.140

32.319 15.069

Ipyna 1 - KopucHUum Bo thvkcHaTta TenedoHuja KOMWTO BO MPOCEK BPLIAT MaKkake Ha HUBHUTE CMETKM Mpea UCTeKOT Ha
POKOT 3a NnaKare U KOPUCHUUM BO MobBUNHaTa TenedoHuja 6e3 UckNydysarka BO nocneaxnute 12 meceu.

Mpyna 2 - KopucHKLM BO huKcHaTa TenedoHHja KOULTO BO NPOCEK BpLUAT NNaKkake Ha HUBHUTE CMETKU Ha IEHOT Ha UCTEKOT
Ha POKOT 3a NnaKare U KOPUCHULM BO MOBUHaTa TenedoHuja A0 3 UCKNy4yBarka BO NocneaHute 12 meceum.

Ipyna 3 - KopucHuum Bo drkcHaTa TenedoHuja KOMIWITO BO MPOCEK BPLLAT NnaKarbe Ha HUBHUTE CMETKU MO MCTEKOT Ha POKOT
3a nnaKkarbe 1 KOPUCHULM BO MobMnHaTa TenedoHuja co noseke oa 3 UCKy4yBarba BO nocneaHute 12 meceu.

8. OCTAHATW OAHOLM

MoyHyeajku oa 1 jaHyapu 2009 u Bo Tekot Ha 2010 roauHa, Bnanata Ha Penybnvka MakenoHwja BoBeae HEKOMKY U3MEHU BO
3akoHOT 3a fdaHOK Ha fobuska. Cnopef OBMe W3MEHW OCHOBMLA 3a MPECMeTyBare Ha AAHOKOT Ha [obuBKa ce
HENpU3HaeH1Te TPOLIOLM HaNpaBeHH BO TEKOT Ha (MCcKanHaTa roauHa, 1oaeKa JaHOKOT Ha JOOMBKa CE NnaKa BO MOMEHTOT
Ha ancTpubyumja Ha fobuBKaTa BO (hopma Ha AMBMAEHMA HA CTPAHCKM MPaBHW LA, CTPAHCKM W AOMALIHU (UMUK NnLA.
[uctpubyumjata Ha avBuaeHaa Mery aoMmaliHWTe apywTsa e ocnoboneHa on aaHok. 3atoa, Ha 31 nexemspyu 2011 roauHa
NPECMeTaHWoT [aHOK Ha Henpu3HaeHu TPOWOUM e npeseHTMpaHu kako aen o OcTaHat pacxoau o4 paboTereTo Bo
[o6ueka 3a roguHara v OctaHaTv AaHoum Bo M3BewwTajot 3a dmHaHcuckara coctojba (Buan benelka 18).

[lo cera gaHO4HMTE BNacTH U3BPLUMja LIENOCHA AaHOYHA peBuauja Ha [pywwTeoTo 3a 2005 roguHa 1 3a NPeTX0AHUTE FOAMHM.
McTo Taka peBuamja Ha NepCcoOHaNHUOT AaHOK belle U3BPLIEHA Ofl JaHOYHUTE BNacT 3a nepuoaot oa 1 janyapu 2005 roavHa
no 31 mapt 2006 rogunHa. Bo tekot Ha 2010 roauHa Mma cnpoBeaeHo pesrauja o CTpaHa Ha Ynpaeata 3a jaBHu NPUXoau, 3a
naHok Ha nobuska 3a 2008 v 2009 roauHa, 3anpxkaH faHok 3a 2007 u 2008 u B 3a 2009 roaunna. Mokpaj Toa, Bo 2011
roavHa Ynpagara 3a jaBHM NpUxoau CNpoBefe PeBu3uja 3a 3aapXaHuoT aaHok 3a 2010 roauHa v JaHoYHa peBu3uja Ha
oapefieH AOrOBOPU 3a YCNYrK o4 NEPCNeKTUBA Ha TpaHcdepHu LeHn kou bea 6e3 Haoau. Bo 2012 roauHa Ynpasara 3a
jaBHM Npuxoau cnpoBsese faHo4Ha pesu3uja 3a [U1B 3a aBryct 2012 roauHa 8o [pywteoTo Koja belue 6e3 Haoau.

Bo 2012 roauHa YnpaBsaTa 3a jaBHW NpWMXO4M M3BPLWK [AHOYHA PEBM3Mja 3a AaHOK Ha A06MBKA BO MOAPYXHWLATA
(BKNy4yBajKu AAHOK Ha Henpu3HaeHu Tpowoum) 3a neproaot oa 2009 ao 2011 roauHa n naHo4Ha pesusuja 3a [U1B 3a 2009
roanHa. He 6ea naeHtMdmkysaHn 3HavajHu HaoaM, OCBeH oHue objacHeTn Bo Heneluka 1.2.

[laHo4YHWTE Bnactv Moxar BO nepuoa on 5 roauuv onl AaTyMOT Ha NOAHECEeHUOT AaHOYEeH Msseunaj na un3spuwar pesmawja naa
yTBpAAT AONOMHUTENTHU NAHOYHU O6BpCKM “ kasuu. Bo cnyqaj Ha OaHOYHa eeasmja WK OaHOYHa M3Mama nepuonot Ha
3aCTapeHOoCT MOXe aa Ce npoao/mku Ao 10 roauHu. PakoBoaCcTBOTO HeMa C03HaHMja 3a OKO/HOCTM KoM B1 Moxxene na
nosenar ao 3HaHajHM MaTepVIjal'lHVl OéBpCKM BO KOHTEKCT Ha ropeHaBeoeHOTO, OCBEH OHWe eBUAEHTUPaHW BO
KOHCONMManpaHute (bMHaHCMCKMTe n3selTaun.

8.1. MNobapysara no ocraHaTy AaHOLUM

Bo unjanu aeHapu 2012 2011
Mob6apysatba no 1B 9.395 556
Mobapysarba 0f1 AAHOK Ha HEMPU3HAEHHM TPOLLOLM 16.874 59.294

26.269 59.850

8.2. O6BpckM no ocTaHaTh AaHoOUM

Bo unjanu nenapu 2012 2011
O6spcku no A0B 68.861 52.654
OcraHatt JaHO4YHU 06BPCKU 2.228 670
O6BpCKH 38 MeCeYHa aKoHTaLuMja 3a J]aHOK Ha HEMPU3HAEHMU TPOLLOLM 3.199 -

74.288 53.324
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9. 3A/IUXHU
Bo unjagun nenapv 2012 2011
Martepujanu 162.622 178.810
TproBcku CTokK 270.804 418.100
Mcnpaeka Ha BpeiHOCT Ha 3a/IMXUTE [0 HETO NPOAAKHA BPEAHOCT (10.401) (17.460)
423.025 579.450
[lBuxetse Ha MCNpaBKaTa Ha BPeAHOCT Ha 3a/MxuTe 0 HETO NPOAAKHA BPEAHOCT
Bo unjaaun neHapu 2012 2011
Cocroj6a Ha 1 jaHyapu 17.460 10.847
Tpolwok 3a roauHata (4.886) 9.245
OTtnuc Ha 3anuxu (2.173) (2.632)
Cocroj6a Ha 31 nekemspu 10.401 17.460

HamanyBarbeto Ha BpeAHOCTa Ha 3anuxuTe raBHO Ce OAHECYBa Ha TProBcka ctoka. OTNUCOT Ha 3annxuTe A0 HETO NPoAaXHa
BPEOHOCT € BP3 OCHOBA Ha aHanu3a Ha NnoHWckara ofl HabasHaTa v HeTO NPoaaXKHaTa BPEAHOCT Ha IaTyMOT Ha W3BeLITajoT 3a
(huHaHcKcka cocTojba.

10. HETEKOBHUW CPEACTBA HAMEHETW 3A MPOOAXKBA

HeTtekoBHUTE CcpeacTBa HAMEHETH 3a NPoaaxOa BKIydyBaaT HEABUXKHOCTH, NOCTPO]KK 1 ONPEeMa, FMAaBHO 3rpafu U onpema Ha
[pynauujata, ynja cerawHa BpeaHOCT ke 6uae ocTeapeHa rMaBHO NPeky HWBHA Npofjaxbda UM pa3MeHa, HaMecTo Npeky
KOHTUHyMpaHa ynotpeba Koj pakoBOACTBOTO HE ja CMeTa 3a BepojatHa. Hamepara Ha pakOBOACTBOTO € Aa MM npoaazfe wiu
pa3MeHU OBME CPeaCTBa BO POK Of eHa FoAMHa, CO MOXHOCT 3a NPOMIOHTUPAatLE Ha POKOT 3aBUCHO OfL OKONHOCTUTE. [locTou
nnad 3a npofaxba WA pa3mMeHa Ha OBUE CPEACTBA M PAKOBOACTBOTO 3anoYHa CO akTMBHA Mpoaaxba Ha nasapoT no
pasyMHa LieHa iy NaK 3a HUB BeKe NocTou 4orosop 3a npoaaxda co oapeaeH kynysad. Oa BkynHuoT usvoc oa MKZ 36.001
unjagn (MK 628.252 wnnjagu) npeseHTMpaHn Kako CPeacTsa HameHeTW 3a npoaaxda Bo KoHconmaMpaHuoT W3BewTaj 3a
thuHaHcuckata coctojba MK 1.715 unjagu (2011: MK 549.115 wunjaau) ce nen on dukcHuot cermeHT u MK 34.286
unjagn (2011: MK 79.137 wnjagun) ce nen on mMobunHuot cermeHt. Bo 2011 roauHa pynauujata noTnuia Aoroeop na
pa3MeHW YeTMPU HEj3MHU aAMWUHWUCTPATWUBHW 3rpadu ¥ NapuyeH HaLOMeCT BO 3ameHa 3a Hoea 3rpaaa Bo 2012 roauHa.
CeralHata BpeHOCT Ha OBWe YeTrpy 3rpaan 8o u3Hoc on MK[ 615.690 unjanu bele peknacutuumpaHa Kako CpeacTsa
HameHeTH 3a npoaax6ba Bo KoHconuanpaHuoT ussewTaj 3a tiuHaHcuckara coctojba Ha 31 nekemspu 2011 roguna. Op 0Boj
uaHoc, MK 536.553 unjaau 6ea aen oa dukcHuot cerment noaexa MKL 79.137 unjaau 6ea aen oa MoGMAHUOT cermeHT. Bo
2012 roauHa TpaHcakuwjara Gelue 3aBplieHa U HoBOCTeKHaraTa 3rpaaa 8o uaHoc oa MK 2.294.230 unjaau 6elwe npuanata
KaKo HafIBUXHOCTM, MOCTPOjKM W onepma (Buan Genewka 11) nomexka npofafeHwTe aaMMHWCTPATUBHW 3rpagun 6ea
[enpusHaeHu co cerawHa speaHoct og MKI 626.164 unjanu BO MOMEHTOT Ha AenpuU3HaBake, WTO pesynTupalle BO HEeTo
nobuska on MK[ 828.481 unjagn npusHaena o OctaHath onepatueHu npuxoam (suam 6enewxa 13 u 19). Usnocot on MK
34.286 wnjagu Koj e oen o4 MOGWIHWMOT CEerMeHT MpeTcTaByBa CTapa OnepMa 3aMeHeTa BO PaMKWTE Ha MPOEKTOoT 3a
MOMepHU3aLM]ja Ha paauo npuctanHara mpexa sanodHar Bo 2011 roauna (Buam Genewxa 4.1). bunejku Hamepata Ha
PaKoBO/CTBOTO € [1a ja OCTBAPH CeraliHata BPeAHOCT Ha OBWE CPEACTBa Npeky npoaaxda v nNocTou nnaH 3a npopaxda Ha
OBMWe CPe/CTea, CeralHata BpeaHOCT Ha 3aMeHeTaTa onpema belue pexnacuduumMpaHa BO CpeacTsa HaMEHETH 3a npofaxda
BO M3BelTajoT 3a hruHaHcucka coctojba Ha 31 nekemspu 2012 roauHa.
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Benewku koH KOHCONUANpaHUTe d)VIHaHCVICKM n3BewTau

11. HEOBWU>KHOCTU, NOCTPOJKU U OMPEMA

Bo unjanu neHapu

Hab6aBHa BpeaHoCT

Ha 1 janyapu 2011

3ronemysatba

[MpeHoc 04 MHBECTUUMM BO TeK
(Buan benewwka 12)

Hamanysatba

lMpeHoc Bo cpeacTea HAMEHETH 3a
npogaxoba

Ha 31 nexemspu 2011

AmopTuzaumja

Ha 1 janyapu 2011

AMopTu3aumja 3a roguHara

Hamanysatba

MpeHoC BO CpeacTa HAMEHeTH 3a
npoaax6a

Ha 31 nexkemspu 2011

CeraluHa BpeaHOCT
Ha 1 janyapu 2011
Ha 31 nexkemspu 2011

MaxepnoHcku Tenexkom Afl - Cronje
KoHconuamparu huHaHcucKy n3seltan

Tenexkomy-

HUKaLMcKa MuBecTrumn
3emjuwre 3rpaau onpema OcraHato BO TEK BkynHo
6.353 4.196.917 28.438.703 4.079.615 1.116.089 37.837.677
990 22.861 902.004 289.942 436.146 1.651.943
6.769 428.974 274377 (935.565) (225.445)
(1.529) (390.417) (378.610) (466) (771.022)
- (784.612) - (87.923) - (872.535)
7.343 3.440.406 29.379.264 4.177.401 616.204 37.620.618
- 1.643.604 18.488.530 2.793.357 22.925.491
- 105.383 2.213.243 428.434 - 2.747.060
- (1.522) (361.907) (358.514) - (721.943)
- (168.922) - (85.199) - (254.121)
- 1.578.543 20.339.866 2.778.078 - 24.696.487
6.353 2.553.313 9.950.173 1.286.258 1.116.089 14.912.186
7.343 1.861.863 9.039.398 1.399.323 616.204 12.924.131
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Benetuku koH KOHCONUAnpaHute (bMHaHCVICKM U3BellTan

MaxenoHcku Tenekom All - Ckonje

KoHconuampanu prHaHCUCKK n3BeluTaun

Tenekomy-
HUKauMcka MuBecTnumm

Bo wnjagu neHapw 3emjuwTe 3rpaau onpema OcrtaHato BO TEK BkynHo
HabaBHa BpeaHoCT
Ha 1 janyapu 2012 7.343 3.440.406 29.379.264 4.177.401 616.204 37.620.618
3ronemyeatba 702 2.096.733 1.090.913 388.443 1.482.215 5.059.006
MpeHoC oA MHBECTHLIMM BO TEK
(B1am 6enewxa 12) 222.844 481.012 38.722 (1.105.930) (363.352)
TpaHchep mery kateropuu Ha

cpencTea (B1am benetixa 12) (4) (37.031) 18.083 (1.635) 341 (20.246)
Hamanygarba (12) (6.859) (2.412.103) (230.831) (2.649.805)
NpeHoC BO CpeacTBa HAMEHETH 3a

npogax6a - (11.510) (1.418.545) (55.438) - (1.485.493)
Ha 31 nexkemspu 2012 8.029 5.704.583 27.138.624 4.316.662 992.830 38.160.728
AmopTu3aumja
Ha 1 jaHyapwn 2012 1.578.543 20.339.866 2.778.078 24.696.487
AmopTu3auuja 3a roamHara 105.589 2.091.634 457.666 - 2.654.889
Hamanygatba - (6.859) (2.411.875) (215.753) (2.634.487)
lMpeHoC BO cpeacTBa HAMEHeTH 3a

npoaaxoba (10.262) (1.384.259) (49.644) (1.444.165)
TpaHcdep mery kateropuu Ha

cpenctea (Buau 6enewxa 12) 69.148 176.527 (151.954) 93.721
Ha 31 nexkemspu 2012 1.736.159 18.811.893 2.818.393 23.366.445
CeraluHa BpeiHOCT
Ha 1 jaHyapu 2012 7.343 1.861.863 9.039.398 1.399.323 616.204 12.924.131
Ha 31 nekemBpu 2012 8.029 3.968.424 8.326.731 1.498.269 992.830 14.794.283

Bo 2011 roauHa pynauujata noTnuwa AOrOBOP [a Pa3MeHW YETMPU HEj3MHU aaMMHUCTPATUBHW 3rpaaud M napudeH
Ha[lOMeCT BO 3aMeHa 3a efiHa HoBa 3rpaga Bo 2012 roauna. [IpyliTBOTO Ke ja nnatu pasnukara nomery HabasHata LeHa Ha
HOBaTa 3rpaja M NpoAaxHaTta LeHa Ha NOCTOjHUTE 3rpajiv Ha WECT eflHaKBK FOAMILHM paTh NOYHYBajKU Of MOMEHTOT Kora
Lenara TpaHcakuuja e 3asplueHa. TpaHcakumjara beue esuaeHtupana cnoped MCC 16 kako TpaHcakuuja Ha pasmeHa co
KOMepUMjaiHa cylwTHa 6uaejku koHdurypaumjara (PU3anK, BpeMe W M3HOC) Ha NapuyHUTe TeKOBM HA NPUMEHOTO CPEACTBO,
Ce pas3nukyBa Of KOHdMrypauujata Ha napuyHuTe TEKOBWM Ha NPEHECEHOTO CPEACTBO; M3HOCOT Ha MNATEHWTE NapUYHK
CpeacTBa Mokaxysa feka 06jeKTUBHUTE BPEAHOCTM Ha PasMEHETUTE 3rpaau Ce PasiyHM W pasMeHeTWTe CpeacTea ce
KOpMCTaT BO PeoBHOTO paboTerbe U He ce HeakTUBHU. MMajku BO NpeaBua aeka nnakareTo Ha o6BpcKata e OANoXeHo Haa
BOOOWYAEHUTE KPELUTHW yCnoBM, obBpckata belle [AMCKOHTMPAHa 10 HejauHara ceraiuHa BpeaHoCT (Buau Genewka 13).
Cenak, buaejkn Moxe aa ce cmeTa aeka 0bjeKTMBHATA BPEAHOCT HAa HOBaTa 3rpaga MOoXe NoTOYHO M MOMPELM3HO aa ce
YTBPAM OTKOAKY 06jeKTHBHATA BPEAHOCT Ha CTapuTe 3rpaau, eekToT Ha AMCKOHTUPAHETO Belle NpUKaxaHo Kako BavjaHue
Ha o6jeKTMBHaTa BPEOHOCT Ha CTapute Cpeactda M Oele MPU3HAGHO Kako KanutanHa aobueka oa npojaxba Ha
HeABWXXHOCTH, NOCTPOjKM M onpema Bo Aobuekara uan 3arybarta 3a roauHata (suan Genewwa 19), wro npousneryesa oa
BUO/IMBM NasapHu nogatoun 3a objekTMBHaTa BPEOHOCT Ha crapute 3rpagu. Bo 2012 roauHa [pynaumjara ja 3aBpuun
TpaHcaKuujaTa 3a KynyBare 1 Nnpofax6a Ha 3rpaaum co pa3meHa WTo pesynTvpallie BO NPU3HaBare Ha CTeKHaTara 3rpaaa Bo
HE[BMKHOCTH, MOCTPOjKKM M onpemMa no objexktisHa BpeaHocT Bo uaHoc on MK 2.294.230 wunjaou (suaun 6enewka 10).
MponaxHata LeHa Ha YetpuTe cTapu 3rpaau 6ewe MK 1.300.791 unjaou v BpeaHoCTa Ha pa3meHa Ha OBWe 3rpaau He
pesynTupaLle 1 Hema fa pe3yntpa Bo NPUIKB Ha NApUYHW CpeacTBa.

Bo 2012 roauHa, I'pynauujata kanutanuaupawe MK[ 40.384 unjaam nospsaHu co gobuBarbe Ha LIENOCHA JOKYMeHTalm|a 3a
6a3HunTE CTAHMLM BO COrNAcHOCT CO NPUMEHNMBUTE 3aKOHM B Penybnuka MakenoHuja (euav benetwka 2.7).

PeBuawjata Ha KOPUCHMOT BEK M OCTATOMHATA BPEAHOCT Ha HEIBUXKHOCTHTE, MOCTPOjKUTE W ONpemaTa, HanpaBeHa BO TEKOT Ha
2012 roauHa, BnuMjaelle BP3 KOPUCHUOT BEK M OCTaTOYHATA BPEAHOCT Ha HEKOMKY TMUMOBM Ha cpeacTtBa. [poMeHata Ha
KOPWCHUMOT BEK FNABHO CE OJHECYBA HA BO3UNa, MOBUNHM TenedOHCKM LEHTPanu, Kako 1 onpema ondareHa co NPOEKTOT 3a
PSTN murpauuja kafe KOPUCHMOT BeK Ha CUTE CPEACTBA Ha KOM BAujaelue Murpauujara belue ckpateH 3a Aa ja oapasu
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Benelkn KOH KOHCONMANPaHNTE (IUHAHCUCKM N3BELITAN
nnaHWpaHara AMHamuKa Ha Murpaumjata. lpomeHara Ha KOPUCHHOT BEK HA 3acerHatuTe cpeacTea felle HanpaseHa nopaam
TEXHONMOLIKNTE MPOMEHU U IENIOBHUTE NNAHOBHM Ha YneHkuTe Ha [ pynauwjata.

PeswamjaTa pe3ynimpa Co cnepgHara npoMeHa Ha NPBUYHUOT TPeHO Ha amopmsaumja BO TeKOBHaTa WU BO roAWHUTE LWTO
cnepar.

Bo vnjagu neHapv 2012 2013 2014 2015  [ocne 2015
3ronemMyearee/(Hamanysarbe) Ha aMopTH3aLmjaTa 106.544 54.541 (43.976) 6.401 (91.375)
106.544 54.541 (43.976) 6.401 (91.375)

12. HEMATEPWJA/THU CPEACTBA

Codhteep v KoHuecwja.,2G
Bo unjagun neHapu NALEHUM 1 3G nuueHum OcraHato BkynHo

HabasHa BpeaHoCT

Ha 1 janyapu 2011 6.857.727 891.406 32.155 7.781.288
3ronemysatba 535.583 - - 535.583
lMpeHoC 04 MHBECTULMM BO TEK (BMAOM

Genewka 11) 225.445 - - 225.445
Hamanyearba (408.362) - - (408.362)
Ha 31 nexemspu 2011 7.210.393 891.406 32.155 8.133.954

AmopTu3aumja

Ha 1 jaHyapwu 2011 4,959,487 201.319 30.344 5.191.150
AmopTH3auuja 3a roaMHara 722.381 85.494 675 808.550
Hamanysara (384.885) - - (384.885)
Ha 31 nexkemepu 2011 5.296.983 286.813 31.019 5.614.815

CeraiuHa BpeaHocT
Ha 1 janyapn 2011 1.898.240 690.087 1.811 2.590.138

Ha 31 nexemspu 2011 1.913.410 604.593 1.136 2.519.139
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benewku koH KOHCONMManpaHute (i)MHaHCMCKM na3pewTaun

Codhteep KoHuecwja.,2G
Bo unjanu nenapu nMUeHUM 1 3G nuueHum OcrtaHnato BkynHo

HabasHa BpeaHocT

Ha 1 janyapu 2012 7.210.393 891.406 32.155 8.133.954
3ronemysara 171.368 - 171.368
lpeHoC o MHBECTULMM BO TeK (BHAM

6enelwka 11) 363.352 - - 363.352
Hamanysarsa (1.653.782) - - (1.653.782)
TpaHchep mery kateropuun Ha cpeacTea

(Buam benewxa 11) 20.246 - - 20.246
Ha 31 nexemspu 2012 6.111.577 891.406 32.155 7.035.138

AmopTusaumja

Ha 1 jaHyapu 2012 5.296.983 286.813 31.019 5.614.815
AMopTH3aumja 3a roguHata 1.011.975 85.492 1.136 1.098.603
Hamanygarba (1.653.782) - - (1.653.782)
TpaHchep Mery KaTeropuu Ha cpeacTsa

(B1am 6enewxa 11) (93.721) - - (93.721)
Ha 31 nexkemspu 2012 4.561.455 372.305 32.155 4.965.915

CeraluHa BpeaHoCT
Ha 1 jaHyapu 2012 1.913.410 604.593 1.136 2.519.139
Ha 31 nexkemspu 2012 1.550.122 519.101 - 2.069.223

PeBuanjara Ha KOPUCHWOT Bek Ha HemaTepujanHuTe cpeacTea Bo TekoT Ha 2012 roaunHa Bnvjaewwe Ha ronem 6poj cpeacTsa,
HO rNaBHoO Ha codhTeepoT. [poMeHaTa Ha KOPUCHUOT BEK Ha 3acerHatute cpeacTea belle HanpaseHa nopaan TeXHONOLWKUTE
NPOMEHM W IeNOBHUTE NNAHOBM Ha YneHkuTe Ha [pynauujara.

PeewawjaTa pe3yniMpa CO cnefHata npoMeHa Ha MPBUYHUOT TPeHA Ha amopwlsauwja BO TEKOBHaTa M BO IFOAMHUTE LWWITO
cnepar.

Bo unjagun nenapm

2012 2013 2014 2015 Tocne 2015
3ronemyBarbe/(HamanyBarbe) Ha amopTH3aumjaTa 22.309 (38.312) 22.144 31.372 (37.513)
22.309 (38.312) 22.144 31.372 (37.513)
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Benewku KoH KoHCONMAMPaHUTE (HMHAHCUCKM U3BELLITAN
13. OBBPCKW KOH IOBABYBAYUTE U OCTAHATU OBBPCKU
Bo vnjaau neHapm 2012 2011

ObBpcku KoH JobasyBaumTe

- [lomauxu 731.161 648.678
- CtpaHcku 330.631 650.510
O68BPCKM KOH NOBP3aHK CTPaHK 230.402 191.561
OcraHat hMHaHCHUCKM 06BPCKM 974.284 42.291
DUHaHCUCKK 06BPCKM 2.266.478 1.533.040
pecmeTaHm TpoLoum 1.395.974 1.055.990
OnnoxxeH npuxof 444,851 489.109
[MpumeHu aBaHcH 56.562 54.600
OcraHato 34.988 34.767

4.198.853 3.167.506

HamaneHo 3a HeTekoBeH fien:

OnnoxeH npuxon (77.836) (85.275)
OctaHaTut huHaHCHCKM 06BPCKK (648.845) -
TekoBeH aen 3472172 3.082.231

O6BpckuTe KOH NOBP3aHK CTpaHK NpeTcTasysaar 06Bpcku kow I pynaunjata Marap Tenekom u pynauwjata [ojue Tenekom
(B1au beneluxa 27).

HeTtekosHUTE 0ANOXEHM NPUXOAM MMAAT Nepuoa Ha aocnesatse A0 10 roanHu of AaTyMoT Ha KOHCONMAMPAHWOT U3BeLLTaj 3a
th1HaHcKcKa cocrojba.

Bo kareropujata OctaHatn duHaHcucku obspeku, MK 835.887 unjaau (2011: Hema) npeTcTaBysa cerawHa BpeAHOCT Ha
L0NropoYHK 06BPCKM NMOBP3aHW CO TPaHCaKLMjaTa 3a Kyrnysare 1 npoaaxba Ha 3rpaau co pa3mena (suav 6enetwka 10, 11 1
19). OBue 06BpPCKM NPBUYHO Ce Mpu3HaBaaT Mo 06jeKTMBHA BPEAHOCT W MOCAENOBATENHO Ce Mepar Mo amMopTM3vpaHa
BPELHOCT KOPUCTEJKM ro METOLOT Ha eeKTMBHA KamaTta. AMOPTU3MPAETO Ha [UCKOHTOT Ce MPU3HaBa Kako pacxodM 3a
Kamati Bo aobuekata u 3arybara. CerawHara BDEAHOCT Ha OBME 0BBPCKM € NPUBNMKHA HA HUBHATA 06jeKTUBHA BPEAHOCT
61aejK1 NoBP3aHMTE MAPUYHN TEKOBW CE& AMCKOHTMPAAT CO KamaTHa cTanka of 6% roAuILHO, KOjallTo e BUANMBA Ha Na3apoT
3a CIMYHKM JONropOYHM thHaHCKUcku obBpcku. Co ornen Ha Toa ieka 06jeKTUBHATA BPEAHOCT Ha HOBOCTEKHATATa 3rpaja e
MOTOYHO W MOMPEeuUM3HO yTBpAeHa BO cropesba Co objekTMBHATA BPEAHOCT Ha NPOAAAEHMTE 3rpaau edekToT Ha
OMCKOHTUPAKETO BNMjae Ha 06jeKTUBHATA BPEAHOCT Ha CTapuTe CPEACTBA M e NPUKAaXaHO Kako Aen Of HeTo gobuskata Bo
OcraHatu onepatusHK npuxoau 8o u3Hoc on MK 153.854 unjagu.

CerawHarta BPEAHOCT HAa TEKOBHUTE 06BDCKM Ce IEHOMWHUPAHK MO BaNyTh KaKo WTO cnegu:

Bo unjaau neHapu ) 2012 2011
MKA 1.988.223 2.110.773
EYP 1.399.098 844.881
yca 76.303 107.282
OcraHarto 8.548 19.295

3.472.172 3.082.231

14. PE3EPBMPAHA 3A OCTAHATU OEBPCKU U MNAKAHA

Bo unjanu nenapu MpasHu cnoposu OcraHatu BkynHo
1 janyapu 2011 854.401 61.141 915.542
3ronemyBarba 42.465 21.517 63.982
Ocnobonysarba (194.763) (2.433) (197.196)
MckopucTteHo Bo neproaoT (271.880) (8.516) (280.396)
31 nexkemspu 2011 430.223 71.709 501.932
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Bo nnjaau neHapu [1paBHK cnoposu OcraHnaty BkynHo
1 jaHyapwu 2012 430.223 71.709 501.932
3ronemygatba 91.150 25.511 116.661
Ocnobopysarba (217.239) (5.461) (222.700)
MckopucTeHo Bo nepuoaot (108.343) (50.200) (158.543)
31 nexemepu 2012 195.791 41.559 237.350

AHanuaa Ha BKYNMHWUTE pe3epBuparba:

Bo unjaau neHapu 2012 2011

HeTekoBHM (NpaBHK CMOPOBM W OCTaHATK) 113.821 369.583

TekoBHU 123.529 132.349
237.350 501.932

Pesepsupatbata 3a NpaBHW CMOPOBU Ce OAHECYBaaT 3a OAPENEHU NPAaBHW W PErynatMBHU CMOPOBM MOKPEHATW NpOTUB
["'pynauujata.

EneH npaseH cnyyaj e Bo npouec npoTs [pylITBOTO KOj Ce 0OHECYBa Ha: CMOp CO KOHKYPEHT Koj HaedyBa fexa [1pyWwTBoTo
ja 3noynoTpebuno ceojata AOMMHAHTHA no3uuMja Ha nasapoT 4 Hapa owteta Bo w3Hoc on MKO 100.521 wnjagu.
MHdopmaumnmnte wro obuuto ce bapaar cnopen MCC 37 we ce obenoaeHetv. PakoBoacTBOTO Hanpasu pesepsupare 3a
o6Bckara CornacHo CBoMTe HajloBpH OLEHKKM HO He r obenoaeHysa uHhopmauuute 6apaHu oa naparpad 85 og MCC 37
6uaejKn pakoBOACTBOTO BEPYBA Aeka Toa Ke NPeAn3BHKa CePHo3HM Npeapacyan 3a UCXOAOT Ha 0BOj cnop. [lononHUTENHo,
nocTojat 6POjHK CYACKH CMOPOBHM 3@ KOM € HaNpPaBEeHO Pe3epBUPate a KOW Ha MHAMBUOyanHa OCHOBA He Ce MaTepujantiu 1
He ce obenoseHeTy.

PakoBOACTBOTO He OYekyBa [leka pe3ynTatoT 04 OBMe NPaBHU NPEAMETU Ke PedynTupa Bo 3aryba 3Ha4UTeNHO Noronema of,
“3HocoT HaBeaeH Ha 31 nexkemspu 2012 rogunHa.

Ocranat BK/IyYyBa pes3epBMparka HampaBeHW 3a 3aKOHCKaTa MAW [orosopHa obepcka Ha [pynauujata ga ucnnarw
onpefeneH W3HOC Ha BPabOTEHWTE Ha AATyMOT Ha neHauoHWparse (Buan Genewka 2.15.1) u pesepsuparba 3a Variable |l
nporpama 3a cTumynauuja (Buam 6enetuka 28). Pesepsuparseto e npuaHato cnpema Tpowouu 3a spadoteHute 8o [lobuekara
wnu 3arybata. lNokpaj T0a, Kako pesyntar Ha HaoauTe of Mcrtparata, WAEHTM(MKYBAHOTO BAMjaHME € MPW3HAEHO BO
Pesepsupatba 3a octaHaTh 06BPCKM M Nnakarsa 8o BpeaHocT oa MK 36.019 unjanm Ha 31 [lexkemspu 2011 roauna, kon 6ea
uckopuctenn Bo 2012 roauHa (Buav benetxa 1.2.).

15. KAMUTAJ1 U PESEPBU

AKLMOHBDCKMOT Kanutasn ce CoOCTon o4 CnegHoTo:

Bo unjaau neHapv 2012 2011

O6u1YHM aKkumu 9.583.878 9.583.878

3natHa aKkuuja 10 10
9.583.888 9.583.888

AKLMOHePCKMOT Kanutan ce COCTOM Of efiHa 3naTHa aKuuja co HomuHanHa speaHoct og MK 9.733 1 95.838.780 0buunu
akummn co HomuHanHa speaHoct og MK 100 no akuuja.

3narHata akuuja co HomuHanHa epeaHocT oa MK 9.733 e Bo concteeHocT Ha Bnapara Ha Penybnuka MakemnoHuja.
CornacHo uneH 16 op CratytoT Ha [lpyluTBOTO CONCTBEHUKOT HA 3MaTHa aKuuja MMa AOMOMHUTENHM Npasa Co KO Ce Hemaar
CTEKHATO COMCTBEHWLMTE Ha 06UUHM akuuu. MIMeHo, HUTY enHO peleHue wnn oanyka Ha CoBGpaHWeTo Ha akuMoHepuTe
noBp3aHa Co: co3faBarbe, pacnpenenfa unu u3nasare Ha akUMOHEPCKU KanuTan; 3OpyXyBarbe, CrojyBare, OfnenyBatbe,
KOHCONUAMpPame, TpaHCchopMUpare, PeKOHCTPYKLM]a, MPECTAHOK UK NUKBMAALUM]a Ha [IpYLITBOTO; MEHYBake Ha OCHOBHUTE
[eNOBHU aKTMBHOCTM Ha [IpyluTBOTO; OTyryBare WMAM HanylwTawe Ha OCHOBHWUTE AENOBHWU aKTUBHOCTU WM Ha 3HaYajHUTE
cpencTea Ha [lpywTBoTo; AononHysare Ha CTatytoT Ha [lpyliTBOTO Ha TAKOB HAYWH WUTO CE& MEHyBaaT MW MOHULITYBaar
npasaTa KOWLWTO NPOM3NEryBaar o 3natHata akuuja; Uiu NpoMeHa Ha Ha3uBOT Ha [pywTBOTO; HeMa Aa buae NoMHOBaXHA
NOKONKY MMaTenoT Ha 3natHata akuuja rnaca NpoTMB COOABETHOTO pelleHue. paBaTta KoM MM MMa UMaTenoT Ha 3natHata
akuuja ce aetanHo HaeeaeHu Bo CtatyToT Ha [pywTBoTO.
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MakenoHcku Tenekom All - Ckonje
KoHconuanpanu hrHaHCcHUCKM n3sewTamn

Ha 31 nexkemspu 2012 1 2011 roanHa, 06u4HKTE akumn Ha [IpyWwTBOTO Ce BO CONCTBEHOCT Ha:

Bo unjaau neHapu

Al KameHnumocT KomyHMKaLMK, BO MKBUAALMjA

Bnapa Ha Penybnuka Makenonuja
[pywTBOTO (CONCTBEHM aKLMK)

MeryHapoaHa cuHaHcKcka kopnopauuja (IFC)

OcTtaHatu aKunoHepu

15.1. ConcrBexu akuuu

2012 % 2011 %
4.887.778 51,00 4.887.778 51,00
3.336.497 34,81 3.336.497 34,81

958.388 10,00 958.388 10,00
179.698 1,88 179.698 1,88
221.527 2,31 221.527 2,31
9.583.888 100,00 9.583.888 100,00

[Opywtsoto kynu 9.583.878 on concteeHuTe akuuu, wWio npetcrasysa 10% oa Herosute akumu, npexky MakenoHckarta 6epsa
3a xapTun of BpeaHocT Bo jyru 2006 roauHa. BkynHata cyma nnateHa 3a OTkyn Ha OBue akuu, 6e3 aaHok, uaHecysa MK/
3.843.505 unjaau. AKUMKTE Ce NPUKAXKaHU KAKO OTKYMEHU COMCTBEHM aKLMU.

Kako pesynrar Ha HaoauTe Ha McTparara, eaeH KOHCYNTaHTCKU A0TOBOP, 3a KOj Ucnnatute 6une NorpewHo Kanuranuaupaxm
Kkako fien oa Concteenu akumu Bo 2006 roanHa, peTpocnexkT1eHO e aenpuaraet o ConcTBeHn akumum (Buan benetwka 1.2.).

Manocot Ha concteenu akumn on MKL 3.738.358 unjaau, (nocne noBTOPHO NpUKaxyBarke), ro HamalyBa akLUMOHEPCKUOT
Kanutan Ha [pywrsoTo. [pyluTBOTO MMa NPaBO AOMOAHUTENHO NOBTOPHO Aa v naaaae osue akumn. CuTte akummn W3faneHu of

ﬂprJTBOTO C€e LeNOCHO nNNnateHu.

16. NPUXOOuU
Bo wnjanu nexnapu

Mpuxoau of hukcHa TenedoHuja

['oBOpPHa ycnyra - ManonpofaxHa
["oBOpHa ycnyra - ronemonpoaaxHa
UHTepHeT

MpeHoc Ha nogatoum

B

Onpema

OctaHati npuxoam o hukcHa TenedoHuja
BkynHo npuxoav oa dukcHa TenedoHuja

Mpuxoau oa MobunHa tenedoHuja

loBOpHa ycnyra - ManonpopaxHa

[oBOpHa ycnyra - ronemonpoaaxHa
MpeHoc Ha nofatoum

Onpema

UuTepHet

Yenyrv co nocebHa LieHa Ha uMHerse
OctaHati npuxoau o MobunHa tenedoHuja
Mpuxoavn oa roctu

BkynHo npuxoau oa MobunHa tenedoHuja

2012 2011
2.277.680 2.925.866
1.890.069 1.950.786
1.205.191 1.253.675

442.220 553.817
416.715 316.043
318.209 313.990
103.566 87.421
6.653.650 7.401.598
4.312.346 5.201.450
1.094.772 1.125.927
809.426 992.935
359.888 425.788
266.595 193.411
75.364 118.769
149.609 117.661
93.222 117.049
7.161.222 8.292.990
13.814.872 15.694.588
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17. TPOLLOLIK 3A BPABOTEHUTE

Bo unjaav neHapv 2012 2011
Mnatu 976.310 1.000.458
MpuaoHecu Ha nnatu 330.316 320.087
Bonycu 231.855 235.705
OcraHaTht TpoLIOLM 3a BpaboTeHUTe 173.579 102.195
Kanutanuaupanu TpoLIoUM 3a BpaboTeHuTe (162.455) (119.698)

1.549.605 1.538.747

OcTaHati TpowwoLM 3a BpaboTeHWTe MABHO M BK/IyYyBaaT OTNPEMHUHWTE 3a TEXHOMOLWKM BULWOK 3a 43 BpaboTeHn Kou ja

HanywTune pynauujara Bo 2012 roguna (2011: 9 BpaboTeHn), 4OAATOKOT 3a 0AMOP W APYrH KOPUCTHU.

Bo BoHycu ucTo Taka ce Bknyyenu Tpowouute 3a MTIP v Variable Il nporpamara (Buav 6enetuxa 28).

18. OCTAHATHU PACXOOM OO PABOTEHETO

Bo unjaan neHapu 2012
HabaBHa BpeaHOCT Ha NpoaaaeHn CTOKK 1.404.611
Yenyru 792.577
MapKeTUHT 1 noHaLmK 404.295
Martepujanu 1 oapxyBatse 339.201
Moau3eenysaum 276.934
Enepruja 326.742
Takcu faBayku U OKanHU AaHoLUM 305.785
Tpowouu 3a TaHTMEMM 32 NPOrPamMCcku COAPXKMHH 3a IPTV 158.147
3aKyrnHUHKU 134.241
KoHcynTaHTcku yenyru 106.166
[laHOK Ha Henpu3HaeH TPOLLIOLM 34.034
OcurypyBatrse 18.231
McnpaBka Ha Bpe4HOCTa HAa COMHUTENHU U CNOPHU nobapysarba ) 64.560
Mcnpaeka Ha BpeoHOCTa Ha 3a/ixuTe [0 HETO NPOAAKHA BPEAHOCT -
Ornuc Ha 3anuxv 14.347
OcraHato 21.581

4.401.452

2011

1.495.422
888.681
466.432
318.490
302.569
298.663
244.366
107.397
131.410

69.891
29.381
21.011
595
9.246
1.506
21.551

4.406.611

Ycnyrte rnaBHO BKIyYyBaaT TPOLIOUM 3@ areHUMCKM NPOBU3NH, MOLWTEHCKM YCYTHW, TPOLIOUM 3a oapxyBatse Ha MT onpema,

1 OCTaHaTW MPOBU3WM 3a U3BPLLEHH YCYrU (KaKo Ha NPUMEP YCyru 3a uucTerse 06e3beayBsarse U Apyro).

Co uen na ce oapXXKM KOH3UCTEHTHOCTA CO NPEe3eHTauMjaTa BO TEKOBHATA rOAMHA, TpowouuTe npukaxaru Bo 2011 roauna Bo
Ocranarto, Bo u3Hoc og MK 176.961 unjaau ce ncknydenn on OctaHatv onepatMBHM TPOWOLM BO OBUE (DMHAHCHUCKM
usgewTamn U ce peknacuduumpanu Bo OcTaHatu onepatuBHM npuxoan (Buau Genewxa 19). Peknacudukaumnjata Hema

HWUKaKBO BﬂMjaHI/Ie BP3 KanutanoT unu HeTo nobuskara.

19. OCTAHATU ONEPATUBHU NPUXOOU

Bo vnjaagu nenapu - 2012
Heto nobuska oa npoaaxba Ha HeBUXKHOCTH, NOCTOjKK W Onpema 839.731
OcraHato 263.544

1.103.275

2011

22.544
176.961

OcTaHarto rnagHo BKNy4yBa HETO Npuxoa o4 OCﬂOéO.EI,YBa}-be Ha pe3epsuparba.

199.505

Bo 2012 roaunHa I'pynauwmjara ja 3aBplum TpaHcaxLujaTta 3a Kynysarse W npoaaxOa Ha 3rpaam co pasmeHa Koja pesyntvpatle
B0 106MBKa 0 Npoaaxkbara Ha CBOWUTE YETUPH AMUHUCTPATUBHM 3rpaau Bo M3Hoc on MK 828.481 unjaau (Buan benewka

10).
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Co uen na ce oapXku KOH3UCTEHTHOCT CO Npe3eHTauujaTa Bo TeKoBHaTa roauHa Tpolwounte npukaxanu 8o 2011 roanHa kako
Octanati Bo u3Hoc o MK[ 176.961 nnjagu 6ea ucknyydenn on OctaHat ONepaTtMBHU TPOWOUM BO OBHME (DUHAHCHCKM
u3BewWwTan U ce peknacuduumpanu Bo OctaHat onepatMeHW npuxoau (suan Genewka 18). Peknacudukauujata Hema
HWKAKBO BfIKjaHWe BP3 KanuTanoT Wau HeTo fobuskara.

20. PACXOOKU O PUHAHCHUPAHE

Bo unjagn neHapu 2012 2011
Pacxoau of kamatu 63.974 42.408
BaHKapCKu ycnyrv 1 octaHaTi NpoBU3nK 28.095 38.735
MpoMeHa Ha hMHAHCUCKIUTE CPEACTBA NO 06jeKTMBHA BPEAHOCT NPeKy
nobuekata unu sarybara 3.254 11.425
HeTo HeratmeHM KypCHU pa3nuku 3.510 -
98.833 92.568

21. npuxoau oa ®UHAHCHUPAHE

Bo unjanu neHapu 2012 2011
Mpuxoav oa kamatu 210.525 231.004
HeTo no3uTUBHM KYPCHU pasnnku - 4317
Mpuxoan on aMBMaeHOM 3.285 3.282

213.810 238.603

Mpuxoan o4 AMBWAEHAW NpoW3nerysaar Of (MHAHCUCKKM CpeacTsa no 06jeKTMBHA BPedHOCT Bo aobuekara unu 3arybara.
MpuxoauTe of kamaTu Npouanerysaar of hMHaHCUCKK CPECTBA KNnacuMUKyBaHK Kako 3aeMu 1 nobapyearba.

22. AMBUAOEHOU

CobpaHueTo Ha akuMoHepu Ha [pylwTBOTO HA HUBHMOT COCTAHOK oapxaH Ha 4 anpun 2012 roauHa ja ycBOM omnykata 3a
ucnnara Ha aveuaenaa 3a 2011 roauna. Opnykata 3a ucnnara Ha aueuaenaara 3a 2011 roguHa e Bo BpeaHoct o MK
6.163.557 unjaau on Heto fobuekara 3a 2011 roauHa. Ausuaenaara 6ewe ucnnatexa so anpun 2012 roauHa. [lo aatymort Ha
objaByBatrbe Ha 0BME KOHCONMAMPAHM (DMHAHCUCKM U3BelLTau He ce objasenun ausuaeHan 3a 2012 roauHa.

23. U3BECTYBAYKWU CETMEHTU U UHDOOPMALIUU
23.1. UaBecTyBauKmu cermeHTu

MaBecTyBaukuTe cermMeHTH Ha [ pynaumjaTa ce: hUKCEH CErMeHT U MOOBUNEH CErMeHT.

DUKCHUOT cermeHT obeabenyBa NOKaNHU, HAUMOHAHW W MeryHapoaHu tenedoHcku ycnyru, VolP ycnyru, yenyru 3a
M3HajMyBarbe Ha NIMHUMK, MHTEPHET 1 Tenesnauja noa 6peHaoT T-XoyMm.

Mob6unHuoT cermeHT 06e36eayBa MobUnHK TenedoHCKK yenyru no 6peHaot T-Mobune.
23.2. UHdopmauum Kon peoBHO ce gocTaByBaHU 4O IMaBHUOT U3BPLLEH HOCUTEN Ha OUTYKM

CnepHute Tabenu rv npukaxyeaar MHGOPMaLM1Te 38 U3BECTYBAYKUTE CErMEHTU KOM PEAOBHO Ce [0CTaByBaar [0 MMaBHUOT
onepaTuBEH HOCUTEN Ha OfNyKK Ha [pylwTBoTo, ycornaceHu co cooaseTHute I'pynHn 6pojku. MHbopmaummute Kon pefoBHO
ce obesbenysaar 3a MK, BknydyBaar HEkonky mepersa Ha no6WBKAaTa KOM Ce 3emaar BO NPEABML NMPW OLEHyBake Ha
paboTereTo M anouupare Ha pecypcute, Bkaydysajku ja EBITDA (mobuska npen kamara, [aHOK o4 [OOMBKa W
amopTM3aumja) KopernpaHu 3a BfMjaHUETO Ha OfpeaeHH CTaBKM KOW Ce 3eMaaT BO NpefBuf Kako ,CreuunjanHo BaujaHue”,
Osue CTaBKM Ce MeHyBaaT 0f rofitHa BO roAMHa, No CBOjaTa NpUPoAa M ronemMuHa. PakoBoacTeoTo Bepysa aeka EBITDA e
MepKa Ha CerMEeHTOT Koja e HajKOH3WUCTEHTHA CO NMPUHLMMUTE HA MEPEHE KOU CE KOPUCTEHW BO MEPEHETO Ha ‘COOABETHUTE
M3HOCK BO 0BME (DMHAHCHCKM U3BELLTAM.
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Mpuxoam

Bo unjanu neHapu 2012 2011
BkynHo npuxoam of GUKCHUOT CermeHT 7.352.808 8.097.102
HamaneHo 3a: Mpuxoamn Ha (hMKCHUOT CErMEHT 0 OCTAHATU CErMEHTH (705.465) (708.430)
Mpuxoamn Ha (UKCHMOT CErMeHT O HaIBOPELLHU KOPUCHULM 6.647.343 7.388.672
BkynHo npuxoau o MOOUAHUOT CErMeHT 8.278.894 9.509.271
HamaneHo 3a: [Mpuxoan Ha MOOUNHKUOT CErMEHT O/ OCTaHaTH CErMEHTH (1.111.365) (1.203.355)
Mpuxoamn Ha MOBUITHUOT CErMEHT Of] HAaABOPELIHU KOPUCHULIK 7.167.529 8.305.916
BkynHo npuxoau Ha ['pynauujata 13.814.872 15.694.588

HuTy efieH of HanBOPELLIHUTE KOPUCHUUM Ha [ pynauujata He NpecTaByBa 3Ha4YaeH M3BOP Ha NPUXOAM.

Pesyntatu no nasectyBayuku cermeHti (EBITDA).

Bo unjaan nenapw 2012 2011
DuKceH cermeHT 3.927.850 3.997.906
Mo6uneH cermeHt 3.490.861 4.384.067
Bkynxa EBITDA Ha I'pynauujata 7.418.711 8.381.973
Amoptu3saumja Ha [pynauujara 3.753.492 3.610.804
Bkyn+a oneparusHa nobuska Ha [pynauujara 3.665.219 4.771.169
Mpuxoan o4 MHAHCUpParbe - HETO 114.977 146.035
[lobvBka npen ofaHoYyBarse Ha Ipynauujata 3.780.196 4.917.204

Kanutantu nsnatouu (CAPEX) 3a HeBu»<HOCTH, NOCTPOjKM 1 onpema 1 Hematepujantiu cpeacrsa

Bo unjaaun neHapu 2012 2011
DuKCeH cermeHT 4.112.856 1.385.538
MobwneH cermeHT 1.117.517 801.988
BkynHo kanuTanHu uagatoum 3a HeiBUXKHOCTH, NOCTPOjKK 1 onpema

Hemartepjannu cpeactea Ha 'pynauujara 5.230.373 2.187.526

MaHocute obenoaeHeTi kako ,Kanutantu nagartoum 3a HeasuxxHOCTH, MOCTPOjKM 1 Onpema u Hematepujantu cpeacTea” ce
COo0ABEeTHM CO NuHujata ,MHeecTumMn” obenoaeHeta 8o Genewka 11 m 12,

24. HAEMWU N OCTAHATU NPEB3EMEHW OBBPCKU
24.1.  [peB3emeHu 06BpCKU 0Of onepaTUBeH HaeM - kage wro Ipynauujara e Haemaren:

MpeB3eMeHuTe 06BPCKM Of ONepatMBeH Haem- Kade WwTo [pynauujata € Haemarten rnaBHo Ce OfiHECYBaaT Ha HaeM Ha
[1eN0BHM 06jeKTH 1 TeNEKOMYHWUKALMCKM ypeau.

ManuTe BKYMHU MUHUMaNHHU nnaKkaka 3a Haem Mno OCHOB Ha HepacKNUHNWBK OonepaTnBHKU AOroBOpU 3a HaeM Ce KaKo WTo
cnenu.

Bo unjaau nerHapu 2012 2011
Moa 1 roanHa 116.538 118174
Momery 1 n 5 roanuu 251.442 274.788
Hapn 5 rognHu 68.680 93.054
436.660 486.016
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24.2. MpeB3emenun 06BpCKM 0 onepaTuBeH HaeM - kage pynaumjara e Haemopaasaren:

MpeB3emeHnTe 0OBPCKM OO OnepatuBeH Haem - kaae [pynauujata e Haemoaasaten rMaBHO Ce OAHECYBaaT Ha HaeM Ha
3emjuLTe 1 6aszHu CTaHuLM.

NaoHute BKYMHW MUHUMANHU no6apyBaH,a 3a HaeM No OCHOB Ha HEPACKWHAUBU ONEepPaTUBHN AOTOBOPK 3a HAEM Ce KaKo WTO
cnenon:

Bo unjanu neHapu 2012 2011
Mopn 1 rognHa 24.215 22.340
Momery 1 1 5 roanuu 95.834 87.381
Han 5 roauntm 30.664 45418

150.713 155.139
24.3. MpeB3emeHn 06BPCKM O KaNUTasTHU UHBECTULIMK

BKynHMOT M3HOC Ha [OrOBOPEHW KanuTanHW uHeecTUUMM Ha 31 nekemspu 2012 roauua usnecysa MKL 429.598 wnjaau
(2011: MKO 2.742.054 wnjagu). Bo 2011 roguua [pynauujata notnuwa AQOrOBOP 3a pa3MeHa Ha YeTMpU HEj3UHU
aIMMHWCTPATUBHK 3rpadu M NapuWyHa HanokHaaa Bo 3ameHa 3a Hoea 3rpaga Bo 2012 roauHa, wTto pesyntupalue BoO
onobpenu Kanutantu uHsectummn Ha 31 nexkemepu 2011 roauna on MK 2.294.323 unjaau (Buav 6enewka 10). M3HocoT Ha
[IOroBOPEeHM KanutanHu nHeectumn Ha 31 aexemspu 2012 roanHa rnasHo ce OAHECYBa Ha TeNeKOMyHUKaLMCKa onpema.

25. OONONHWUTENHU OBENOAEHYBAHA HA ®UHAHCUCKUTE CPEOCTBA
pynaumjata ru knacuduumpa Meperara no 06jeKTMBHa BPEOHOCT KOPUCTEjKK xuepapxuja Ha 06jeKTHBHa BPeaHOCT Koja ja

o4penyBa perneBaHTHOCTA Ha WHMOPMaLMUTE KOMWTO Ce KopucTaTl BO (hopMupareTo Ha objekTuBHaTa BpenHocT. Bo
Xuepapxujata Ha 06jeKTUBHA BPEHOCT NOCTOjaT CIEAHUTE HUBOA:

a) KOTMPaHK LEHW (HENPUNAroAeH!) Ha aKTUBHUTE Na3apy 3a UAEHTUYHW cpeacTea (Hueo 1);

6) octaHaTM MH(hOPMALMM 3a CPEACTBATA OCBEH KOTUPAHWTE LIEHW BKIy4eHW BO HMBO 1 KOWWTO ce [0CTanHW of U3BOPU
Haagop oA I'pynauujata, AMPEKTHO UK MHAMPEKTHO (HuBo 2); 1

B) MH(hOpMaLMK 3a CPeCTBa KOMLITO He Baaupaar Ha noaaToum o HaasopelHK nasapu (Huso 3).

XuepapxuckoTo HUBO Ha 06jeKTUBHATA BPEAHOCT BO PaMK1Te Ha 0BjeKTMBHOTO MEpetse Ha BpeaHOCTa e KaTeropuanpaHo Bo
LIeNOCT 1 YTBPAEHO BP3 OCHOBA HA HAJHUCKOTO HUBO HA MH(OPMALIMK KOWLITO Ce PeNneBaHTHU 3a 0BjEKTUBHOTO Mepere Ha
BPEAHOCTUTE BO LeNoCT. PeneBaHTHOCTa Ha MHGOPMALMKTE e OLieHYBaHa BO OAHOC 00jeKTUBHOTO MEepEHe Ha BPeAHOCTa BO
Lenocr.

He nocTou TpaHcdep Ha drHaHcuckuTe cpeactsa noMery Huso 1 v Hueo 2.
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25.1. dunaHcucku cpencTsa - CeralHa BpegHocT M 06jeKTUBHM BPEAHOCTH

Tabenata nofony ja npukaxyea nogenbara Ha puHaHcuckuTe cpenctea Ha 31 nexkemspu 2011,

®rHaHCUCKKM cpeacTea

ObjekTnBHa
Cpenctsa Pacnonox- BpeaHocCT BO
Bo nnjagun aerapw nuen3a  pobuskara
3aemnu 3agpxann o  npopaxba wnw 3arybara CerawHa ObjexTnBHa
nobapysarba  [OCMEBaHE (Hueo 2) (Huso 1) BpEeAHOCT BpeaHOCT
lMapuyHW cpeacTsa u
€KBMBANIEHTH Ha
napuyHuTe CcpeacTea 1.078.115 - - - 1.078.115 1.078.115
[lenoaut Bo H6aHku 7.943.462 - - - 7.943.462 7.943.462
Mobapysarba oA
KyrnyBa4u 1 0cTaHaTi
nobapysarba 3.127.095 - - - 3.127.095 3.127.095
OctaHatvt hMHaHCUCKU
cpefncrtea - - 612 - 612 612
®rHaHCUCKK CpeacTBa
no 06jeKTMBHA BPEAHOCT
npeky fnobuskara unu
3arybara - - - 54.083 54.083 54.083

Tabenarta nogony ja npukaxysa noaenbara Ha hMHaHCUCKUTe cpeacTsa Ha 31 nekemspu 2012,

- PUHAHCUCKU cpenctea

ObjekTnBHa
Cpenctea Pacnonox- BpeaHOCT BO
Bo unjaau neHapv nuen3a  nobuskara
3aemuu 3agpxaHu o  npomaxba unu 3arybata Cerauita Ob6jekTnBHa
nobapysara  [OCMEBatbe (HuBo 2) (Hueo1) BPEAHOCT BPEeaHOCT
MapuuHu cpeacTsa v
€KBUBANEHTH Ha
napu4HuTe CpeacTsa 425,234 - - - 425,234 425234
[enoauTv Bo 6aHKK 6.369.058 - - - 6.369.058 6.369.058
MobapyBatba 0f KynyBaym
u ocTaHati nobapysarba 2.968.736 - - - 2.968.736 2.968.736
OcTaHatvt (hMHAHCUCKH
cpeacTea - - 612 - 612 612
duHAHCUCKM cpeacTBa
no 06jeKkTMBHa BPeAHOCT
npeky nobuskara unu
3arybara - - - 50.828 50.828 50.828

3aemute 1 nobapysarbata ce Mepart no aMopTU3MpaHa BPeaHOCT, 1oAeKa CPEACTBA KOU LTO Ce PACTONOXIMBH 3a npoaaxda
1 KOM LUTO C€ YyBaaT 3a TPryBarbe Ce Mepar no 0b6jeKTMBHa BPeaHOCT.

MapuuHuTe CPeACTBA W EKBMBANEHTM HA MapU4HWTE CPeacTBa, HaHKapCkW Aeno3uTW, nobapysarara of KynyBauute W
0CTaHaTUTe TEKOBHU (DUHAHCMCKM CPEACTBA rMaBHO MMaaT KpaToK PoK Ha gocnesarse. Of OBUE NPUUMHU HUBHATA CerallHa
BPEAHOCT Ha KPajoT Ha NepUOOT Ha U3BECTYBaHE € NPUBNMKHA Ha HUBHATA 0DjeKTUBHA BPEAHOCT.

®duHaHCcUCKHTE cpencTea pacnonoxXnineu 3a npoua>K6a npeTcraByBaart akUnW BpeaHyBaHU No OéjeKTMBHa BPEOHOCT.

DUHAHCHUCKUTE CpeacTBa KOWM ce NpukaxaHu no o6jekTMBHA BPEAHOCT Npeky nobuBkata unu 3arybata BkIydyBaar
BOXYBarba BO COMCTBEHWYKM MHCTPYMeHTU BO BpeaHocT oa MK 50.828 wnjagu (2011: MK 54.083 wnjaou) kou ce
npecMeTaHu BP3 OCHOBA Ha HMBHATa nas3apHa BpeaHocT Ha MakenoHckata bepaa Ha Xaptuv oa BpeaHoct. [pomennTte Ha
nasapHuTe LleHW Ha ApYruTe hUHAHCUCKM CPeaCTBa NPUKakaHu No 0bjeKTMBHa BpeAHOCT Npeky aobuekara wnu 3arybara ce
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€BUAEHTMPaHK BO NPUXOAM Ofl (PUHaHCHparse BO Aobuekata unu 3arybara (Buan 6enewwa 20 u 21). HabasHata BpeaHoCT Ha
0BWe KanuTanHu nHeecTrummn uaHecysa MK 31.786 unjaam (2011: MK 31.786 unjaaw).

25.2. OcraHaru o6enofeHyBara BO BPCKa CO PUHAHCUCKUTE MHCTPYMEHTH

['pynauujata belue UCTO Taka U3NOXEHA Ha PU3MK KOJLITO NPOU3NEryBa Ofl MOXHO MOBMEKYBAHE Ha rapaHLMi BO HOMUHANEH
usHoc og MKL 1.987 unjaau Ha 31 nexemspu 2011 roanHa. Osue rapaHumum ce u3naneHu o MakeaoHCKKW 6aHKK Ha UMe Ha
[pywreoTo, unu MoapyxHKULATa, Kako rapaHumn 3a 06e3belyBarbe Ha UCNONHYBAETO HA OAPEAEHN 0rOBOPHU 0BBPCKM Ha
['pynaumjara. ['pynaumjara noHecyBa 04nyKku Bp3 OCHOBA Ha CBOWTE OrOBOPHM 0OBPCKM M 0YEKyBakba U BO MAHWHA, 3aT0a He

Ce CMy4Yuno NoBneKyBare Ha rapaHUMUTE, U He ce O4YeKyBa aa ce Cnyyu Hu Bo uaHuHa. Ha 31 [exemspu 2012 roauHa He
MOCTOjaT TakBK BUOBU HA rapaHLIMu.

He nocrojar duHaHcHUCkK cpeactsa unu 0OBPCKM, KOM Ce peknacuduumMpaHn BO [pyra Kateropuja Ha (UHAHCUCKM
MHCTPYMEHTH.

He nocrojar dmHaHCUCKK cpeacTBa KoM Ce TpaHCHhepUpaHu Ha HauMH, Ha KOj [eN WK cuTe (OMHAHCUCKKM CPeACTBa He ce
KBanMdU1KyBaar 3a ienpu3HaBarbe.

26. HEM3BECHW OBBPCKH

[pywTsoTo 1 MoapyxHuuaTa MMaaT HeM3BECHU 0OBPCKM BO OIHOC HA NPaBHK U PerynatopH1 baparsa Kou Npouanerysaat Bo
penoBHOTO paboTere. Hajronem fen on HeussecHWTe 06BPCKM ce oaHecyBaaT Ha 18 Gapara 3a noseayBare Ha
NPEKPLIOYHN NOCTaNKK 0 PerynaTopHu Tena 3a HaBoAHO NPEKPLUYBake Ha OfPefeHU POKOBH 3a AOHECYBaKE Ha Of1yKa Mo
6apatbe Ha NPeTNNaTHUK W BO BPCKa CO HABOAHA 3n10ynoTpeba Ha JOMUHAHTHA No3uumja Ha nazapoT. MakcuManHata MoxHa
KasHa 3a cekoj noeauHeuyeH cnyyaj e 4% Bo 15 cnyuaun, 7% Bo 1 cnyyaj u 10% Bo 2 cnyyau oA rOAMLWIHWOT NPUXOA Of
npeTxoAHaTa roauHa, B0 COrNacHOCT CO IOKANHOTO 3aKOHOAABCTBO. PakoBOACTBOTO BepyBa, BP3 OCHOBA Ha MpaBeH COBeT,
[leKa He e BepojaTHO Aeka 3HauYMTeNHW 06BPCKM Ke Npour3sesar o/l 0BKe CMOPOBM Nopaan HEOCHOBAHOCT 3a NOBEAyBaHe Ha
0BME NPEKPLLIOYHHM nocTanku. EnHa HemssecHa 06Bpcka 8o u3Hoc on MK 978.661 unjaan ce oaHecyBaat Ha CyACKM CNOP €O
Hoycdon C 100 - Ckonje 3a MOXHa oLwTeTa nopaau u3rybeHa naHa no6MBKa 3apaiv packuHyBake Ha JOrOBOPOT 04 CTpaHa
Ha MogpyxHuua. PakoBoacTeoto Ha [pywTBOTO He NpedBuayBa [eka ke [ojoe [0 nojasa Ha MaTepujanHu 06BPCKU oA
HEeNW3BECHWUTE 0BBPCKM OCBEH OHUE KOMILTO Ce pedepaupani (Buan benewxa 14).

27. TPAHCAKUWU CO NOBP3AHU CTPAHU
Cute TpaHCaKLMK CO NOBP3aHUTE CTPaHW MPOU3/erysaar o/ TEKOBHOTO PaboTere U HUBHATA BPEAHOCT MaTepujaniHo He ce
pa3nuKysea of yCnosuTe kou 61 Npeosnaaysane BO NasapHH YCIOBH.

TpaHcakuM1Te CO NOBP3aHK CTPaHMU ce coctojar of obe3benysarbe U A0OMBAHE HA TENEKOMYHWUKALMCKM YCIYTW 1 ONpema,
ofobpyearbe 3aeMu M 06e36eayBatbe Ha KOHCYNTAHTCKM YCNYrW 3a PAKOBOACTBOTO. M3HoCHTe Ha nobapysarbata U 06BpCKUTE
ce NpUKaxxaHu Bo cooaseTHUTe Benelku (Buav benewka 7 v 13).
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prxonme M TPOLLIOUMTE CO NOBP3AHUTE CTPAHK HA ﬂ,prJTBOTO ce cnegHute:

Bo vnjagun neHapm 2012

Mpuxoau Tpowouwu
Magyar Telekom Group
Magyar Telekom Plc 5.767 46.456
IQSYS Magyar Telekom - 2.770
T-Systems Magyarorszag Zrt. - 923
Telemakedonija AD 181 -
Crnogorski Telekom 543 2.361
Novatel 2.289 -
Deutsche Telekom Group
Deutsche Telekom AG 1.447.652 249.748
Hrvatski Telekom 2.834 39.227
Slovak Telekom 240 352
Polska Telefonia Cyfrowa 342 486
T-Mobile Czech Republic 369 746
T-Mobile Austria 3.786 5.857
Everything Everywhere Limited 173 1.387
T-Mobile USA 4 1.233
T-Systems 11.138 14.038
T-Mobile Netherlands BV 1.241 1.161
T-Mobile International UK Limited - 616
Detecon - 8.845
OTE Globe 22.509 30.435
Romtelekom - 913
Cosmo Bulgaria Mobile 865 5.428
Albanian Mobile Communications 954 5.685
Cosmote Romanian Mobile Telecommunications 50 367
COSMOTE-Mobile Telecom. S.A. 3.125 11.653
[lpylwTBO KOHTPONMPAHO 04 KNYYHOTO PaKoBOACTBO Ha MoapyxHuWLaTa
Mob6uko [JOOEN 343 161

2012
Mpuxoan Tpowouwm
22.448 51.764
- 7.481
249 -
569 2.658
3.438 -
1.475.886 274.134
5.856 11.779
200 393
332 570
453 1.215
4,784 6.102
1.176 1.515
438 1.685
9.856 4517
1.232 1.360
- 803
- 5.359
19.712 32.173
- 1.814
697 5.824
718 5.427
22 455
3.106 14.874
582 107
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MobapysatbaTa v 06BPCKUTE CO NOBP3AHWTE CTPaHK Ha [IpyLWTBOTO Ce CeaHNTE:

Bo vnjaau neHapm 2012 2011

MNobapysarba O68pcku Mobapysatba ObspcKy
Magyar Telekom Group
Magyar Telekom Plc 8.526 7.084 4.728 38.549
T-Systems Magyarorszag Zrt. - 1.845 - 1.845
Telemakedonija AD 6 - 23 -
Crnogorski Telekom 6.395 - - 1.324
Novatel 389 378 565 489
Deutsche Telekom Group
Deutsche Telekom AG 247.057 172.147 244.418 102.541
Hrvatski Telekom 13.205 33 - 4,221
Slovak Telekom 457 4.400 287 7.872
Polska Telefonia Cyfrowa 9 - - 440
T-Mobile Czech Republic 298 - - 144
T-Mobile Austria 15.623 - 4.819 -
Everything Everywhere Limited - 4110 - 3.875
T-Mobile USA 2.217 - - 262
T-Systems 5.094 9.636 2.546 8.667
T-Mobile Netherlands BV - 6.880 - 7617
T-mobile International UK Limited - 138 - 185
Detecon - 8.845 - 535
OTE Globe 8.842 8.800 7.608 11.181
Romtelekom - 6.054 - 1.814
Cosmo Bulgaria Mobile 56.875 - 25.673 -
Albanian Mobile Communications 15.641 - 8.078
Cosmote Romanian Mobile Telecommunications 376 - 831 -
COSMOTE-Mobile Telecom. S.A. 78.937 - 46.041 -

[lpylITBO KOHTPOMMPAHO 04 KNYYHOTO PaKOBOACTBO Ha lNoapyxHuuara
Mob6wko JOOEN 105 52 114 -

28. HAQOMECTOLM HA KNY4YHOTO PAKOBOCTBO

BKYNHWOT M3HOC Ha HafOMecTouM 3a KIy4HOTO PAKOBOACTBO BO [pyWTBOTO, BKIY4YyBajKM MM MOBP3aHUTE LAHOUM W
NPULOHECH. CE NPUKaxXaHu NOAONY:

Bo unjaau neHapu ' 2012 2011
Kpatkopounu 6eHeduumnm (BKIy4yBajKkn ru noBp3aHuUTe AaHOLM) 99.244 124.237
3aKOHCKM NPUAOHECH 3a KPaTKOPOUHUTe BeHeduLmum 8.201 6.005
lMnakarba 3aCHOBAHMU Ha aKLUK 4.870 10.030

112.315 140.272

HanomecTtoumte Ha uneHosuTe Ha OnbopoT Ha AupekTopu Ha Opywteoto naHecysaat MKL 6.140 unjagm (2011: MKL 6.200
unjaom) u ce BryyeHu Bo Kpatkopoutn beHeduumu,

MnakarsaTa 3aCHOBaHU Ha aKkL1K NPeTCTaByBaaT KOMNEH3aUMja 3a KNy4HOTO PakoBOACTBO O/ CTpaHa Ha [IpywTBoTo Kako Aen
Ofl CPenHOPOYHMOT NnaH 3a ctumynauuja (MTIP) soseaeH oa cTpaHa Ha Marap Tenekom ALl noaeka uenute kou Tpeba na
6unar ucnonHet ce b6asupaar Ha nepdopmaHcute Ha axkuuute Ha Marap Tenekom AL BknyyeHu nuua ce BPBHOTO U
cpenHOTO pakoBoaCTBO Ha I pynauujata Marap Tenekom.
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MTIP e ynpaByBaH of ctpaHa Ha Marap Tenekom Al noneka komneHsauujata Ha KMy4yHOTO pakooacTso oa [pywTBoTo
nospaaHa co MTIP nara Ha ToBap Ha [IpywTsoto (3a MTIP nporpamara koja craptysa 2008, 2009 u 2010) 1 e BrnyyeHa Bo
Tpouwouu 3a paboteHute (boHycu) cnpema OctaHatn pesepsuparba (Buan Genewxa 17 u 14).

Bo Ttekot Ha 2012 roauHa, bewe BoBeaeHa HOBa [ONTOPOYHA nporpama 3a CTUMynauvja b6asupaHa Ha NPOMEHIUBU
ocTBapyBara, HapeyeHa Variable Il, kako aen on rnobanHarta anatka Ha I'pynauujara [ojye Tenekom 3a HaooOMeCTyBare Ha
[pYLWITBATa, KOja MPOMOBKMPA CPEeHOPOYHO M KpaTKopo4HO noaobpysarse Ha BpeaHocTa Ha [pynauujata [ojue Tenekom w
13eaHauvyBarbe Ha MUHTEPECUTE Ha PAKOBOACTBOTO M aKLMOHepUTE.

Mporpamara Variable Il e npumennsa og 1 janyapu 2012 roanHa no 31 nexemspu 2015 roaunHa, BO iBe NPEOAHU NPOrpamu:
Variable Il Mpeoata nporpama |, co npuMeHa Bo nepuogot of 1 jaHyapu 2012 roanHa no 31 nexkemspu 2013 roounHa u
Variable Il MpeoaHa nporpama Il, co npumena Bo nepuonot oa 1 janyapu 2012 roansa no 31 nexkemepu 2014 roaunHa.

Mporpamara Variable Il ce Mepu Bp3 6a3a Ha MCNONHYBAHETO HA YETUPWU OONrOPOYHW NApaMeTpU 3a UCMONHYBaHe CO
€[iHaKBa BaXHOCT (npunaroaeHa 3apaboTtka no akuuja (EPS); npunaronex nospar Ha kanutanot (ROCE), 3an0BoncTeo Ha
KOPUCHULMTE W 33[10BONCTBO Ha BpaboTtenute). Cekoj napameTtap ofpenyBa eaHa YeTBpTMHA Off M3HOCOT Ha Harpaaarta.
Hueoata Ha ocTBapyBare Ha uenute ce orpaHuyenn Ha 150% u ocTBapyBarbe Ha uenute Hag 150% He ce 3emaar BO
npeaBus Bo CUTe YeTUPK napameTpu. [lepruoaoT Ha OLEeHyBarbe € YeTUPK roiHU U e Ba3upaH Ha NPOCEYHOTO OCTBapYyBakLe
BO MIAHMPAHUTE YETUPU TOANHM.

YuecHULM Ha Nporpamarta ce YneHOBUTE Ha KITy4HOTO PaKOBOACTBO Ha [pylTBOTO, KOM NpUdaTUNE Y4ECTBO BO Ha3HaYeHaTa
BPEMEHCKa pamKa.

HanpseHute Tpowoum noep3aHu co Variable Il nporpamata ce npukaxaHu Bo paMkute Ha [nakarba 3aCHOBaHM Ha akLUmu.

29. NOCNEAOBATE/IHW HACTAHU

Hema HacTaHW nocne [EeHOT Ha WM3roTByBatbe Ha M3BEWTAOT 3a (MHAHCHUCKA cocTojba KoM Ke Bnujaar Ha AobuBKaTa WMnu
3ary6ata, KOHCONUAMPAHHUOT U3BelLTaj 3a PUHAHCKCKa COCToj6a K napuyHuTe Tekosu 3a 2012 roauHa.
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