MakenoHckw Tenekom ALl - Ckonje
KoHconnavpaHa rooviHa cmetka

BU/TAHC HA COCTOJBA

(USBELLTAJ 3A ®UHAHCUCKATA COCTOJBA)

Ha aeH 31 pekemspu 2013

(B0 eHapv)
Pen. OsHaka Ha Bpoj Ha MaHoc
Bpoj MO3MLIMIA AON Genewka TekoBHa roanHa MpeTxoaHa roanHa
1 2 3 4 5 6
AKTUBA:
1. JA.HETEKOBHUW CPEACTBA (002+009+020+021+031) 001 15.005.748.954 14.379.821.028
2. |l. HEMATEPWJAJTTHA CPEACTBA (003+004+005+006+007+008) 002 2.318.573.505 2.117.923.899
3. |Wsnatoum 3a passoj 003
4, |KoHuecwu, naTeHTH, IMUEHUM, 3ALTUTHU 3HALM U CIMYHWU NpaBa 004 7 2.318.573.505 2.018.871.258
5. |l'yosun 005
6. JABaHcy 3a HabaBka Ha HemaTepwjanHu cpeacTsa 006
7. |HematepwjanHu cpeacTea BO MOAroToBka 007 99.052.641
8. |Ocranatv Hematepujanyv cpeactea 008
9. Jil. MATEPWUJANTHU CPEACTBA (010+013+014+015+016+017+018+019) 009 12.289.124.407 11.851.693.674
10. JHenswxHoctn (011+012) 010 4.167.812.782 4.331.741.563
10.a. |3emjuire 011 8 25.260.364 25.175.547
10.6. | panexH 06jekTn 012 8 4.142.552.418 4.306.566.016
11, JMocTpojku 1 onpema 013 8 5.267.650.405 5.157.243.762
12. | TpaHcnopTHK cpeacTea 014 8 232.669.267 317.601.577
13. JAnart, NOroHCKM 1 KaHLeNapucKu UHBEHTap 1 Meben 015 8 943.404.295 1.128.351.010
14. |Buonolku cpeactsa 016
15. JABaHcy 3a HabaBKa Ha MaTepujanHu CPeacTsa 017 2.810.673 22.925.017
16. |MatepwjanHu cpeacTsa BO NOArOTOBKa 018 8 1.674.776.985 893.830.745
17. |OcraHatv matepwujantv cpeactea 019
18. Jill. BOOXKYBAHE BO HEABU>XKHOCTU 020
19. JIv. AONTOPOYHU PUHAHCUCKN CPELICTBA (022+023+024+025+026+030) 021 132.863.497 167.149.338
20._]BnoxyBarbe BO N0APY>KHULA 022
21. |BnoxyBatba BO NpUApPY>KEHM APYLITBA M Y4ECTBA BO 3a€HAYKM BNOXKYBAHHA 023
22. |MoGapysatrba no AaneHu 0AropoYHM 3aeMy Ha NOBP3aHK ApyLITBa 024
23. |Mo6apysarba No AaaeHu AOArOPOYHM 3aemMut 025 88.489.406 115.708.925
24. |BnoxyBarba BO AONTOPOYHM XapTiK of BpeaHocT (027+028+029) 026 43.761.767 50.828.089
24.a.|Bnoxysatba BO XapTiu Of BPEAHOCT KOU CE YyBaaT 40 A0CNEBare 027
24.6.|BnoxyBatba BO XapTHu 04 BPEAHOCT KoM Ce PacronoxXwBu 3a npogaxoa 028
24.8. | Bnoxysarba BO xapTuv 0 BpEAHOCT Criopes 06jeKTUBHAaTa BPeAHOCT Npeky aobuekara unv sarybara 029 43.761.767 50.828.089
25. |OcTaHath ONropoYHM PUHAHCUCKM CPEeacTBa 030 612.324 612.324
26. |V. A0NTOPOYHU NMOBAPYBAHHA (032+033+034) 031 265.187.545 243.054.117
27. |o6apysatba of nosp3aHy Apywrsa 032
28. |Mo6apysarba of Kynysayu 033 9 265.187.545 243.054.117
29. |OcraHatn noropoynu nobapysarsa 034
30._JVI. OO/T0>KEHW OAHOYHW CPEACTBA 035
31. |b.TEKOBHU CPEACTBA (037+045+052+059) 036 6.013.942.391 9.902.835.288
32. ]1. BAJIUXM (038+039+040+041+042+043) 037 412.087.008 423.025.330
33. |3anuxu Ha cypoBUHU 1 MaTepHjanu 038 121.902.501 141.987.328
34. |3anuxu Ha pesepBHH 1EN0BH, CUTEH UHBEHTAP, aMOanaxa 1 aBTorymu 039 10.329.029 17.039.034
35. |3anuxa Ha HeOBPLUEHM MPOM3BOAM M MOYMPOU3BOAM 040
36. |3anuxa Ha roTou Npou3Boan 041
37. |3anuxa Ha TProBCKu CTOKM 042 279.855.478 263.998.968
38. |3anuxa Ha BronoLKK cpeacTsa 043
Il. CPEACTBA (MU TPYNK 3A OTYT'YBAHE) HAMEHETU 3A NPOJAXKBA
39. | M MPEKUHATU PABOTEHA 044 12.053.000 34.299.510
40. Jll. KPATKOPOYHU MOBAPYBAHbA (046+047+048+049+050+051) 045 2.632.962.637 2.685.518.398
41, JMobapysarba 0 NOBP3aHK ApYLITBA 046 16 455.318.591 460.052.248
42. |obapysarba 0f KynyBayu 047 9 2.072.705.582 2.102.010.223
43. JMobapysatba 3a JafeHW aBaHCW Ha 100OaByBaUn 048 60.641.493 56.442.433
[obapysarba 04 ApXaBaTa Mo OCHOB Ha AaHOLM, MPUAOHECH, LapuHa, akLM3u
44, v 3a ocTaHaT1 AaBaykm KOH Apxasara (npeTnnaru) 049 10.638.952 26.268.463
45, JNobapysatba 0 BpaBoTeHH 050 26.469.497 26.865.612
46. JOcraHatv KpaTkopo4HW nobapysarba 051 7.188.522 13.879.419
47. JIV. KPATKOPOYHU ®PUHAHCUCKN CPEICTBA (053+056+057+058) 052 1.565.249.498 6.369.057.983
48. |BnoxyBara Bo xapTuu of BpeaHocT (054+055) 053
48.a.|Bnoxysarsa kov ce YyBaar [0 AOCneBaHa 054
48.6.|Bnoxysarba cnopes 06jeKTMBHATA BpeaHOCT Npeky aobuekara unv sarybarta 055
49, JNobapysarba No aafeHW 3aemu Ha NoBpP3aHu ApyLITBa 056
50. JMo6apysarba no aaneHu 3aemu 057
51. JOcTaHati KpaTkopoUHW hK1HAHCUCKK CpeacTea 058 1.565.249.498 6.369.057.983
52. |V. TAPUYHU CPEOCTBA U MAPUYHU EKBUBAJIEHTU (060+061) 059 1.403.643.248 425.233.577
52.a.|Napvunu cpeacTea 060 10 369.455.059 152.157.166
52.6. J[apuyHu exBrBaneHTH 061 1.034.188.189 273.076.411
53. JVI. MTATEHU TPOLLIOLIX 3A WOHUTE NEPUOAN U NPECMETAHU MPUXOAM (ABP) 062 527.537.750 382.432.568
54. |BKYMHA AKTUBA: CPEACTBA (001+035+036+044+062) 063 21.559.282.095 24.699.388.394
55. |B. BOHBM/TAHCHA EBUAEHLIMJA - AKTUBA 064 49.274.531 53.924.540




MakenoHckw Tenekom ALl - Ckonje
KoHconnavpaHa rooviHa cmetka

BUTAHC HA COCTOJBA

(USBELLTAJ 3A ®UHAHCUCKATA TOAUHA)

Ha aeH 31 pekemspu 2013

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

MACUBA:
56. JA.FNTABHUHA U PE3EPBMU (066+067-068-069+070+071+075-076+077-078) 065 17.104.032.438 20.188.900.386
57. ]I. OCHOBHA MABHWHA 066 11 9.583.887.733 9.583.887.733
58. |Il. IPEMWX HA EMUTUPAHWU AKLIUU 067 540.659.375 540.659.375
59. Jlll. CONCTBEHU AKLIUMU (-) 068 11 3.738.357.351 3.738.357.351
60. JIV. BANULLAH, HEYN/TIATEH KANWUTA (-) 069

V. PEBA/IOPU3ALIMCKA PE3EPBA U PA3/TUKU O BPEOHYBAHE HA KOMMOHEHTU
61. HA OCTAHATA CEON®ATHA OBUBKA 070 872.862.987 873.088.592
62. |VI. PESEPBU (072+073+074) 071 1.259.824.990 2.497.359.023
63. |3aKkoHCcKu pesepsu 072 1.237.534.034 2.475.068.067
64. |CratyTapHu pesepsu 073
65. JOcraHatv pesepsu 074 22.290.956 22.290.956
66. JVIIl. AKYMYTUPAHA IOBUBKA 075 6.023.415.370 5.680.817.724
67. JVIIl. TPEHECEHA 3ATYBA (-) 076
68. |IX. JOBMBKA 3A AIE/TOBHATA TOAMHA 077 2.561.739.334 4.751.445.290
69. |X. 3ArYBA 3A OE/TOBHATA TOOVHA 078
70. XL T’NABHUHA HA CONCTBEHULIUTE HA MATUYHOTO OPYLUTBO 079
71. |XIl. HEKOHTPOJIUPAHO YYECTBO 080
72. |b. OBBPCKMU (082+085+095) 081 2.294.953.752 2.634.900.979
73. |I. A0 OPOYHU PE3EPBUPAHA 3A PUSULI N TPOLLIOLIM (083+084) 082 57.068.367 113.821.173
74, |Pesepsuparba 3a NEH3WUW, OTNPEMHUHU U CIMYHU OBBPCKM KOH BPaboTeHWUTE 083 57.068.367 39.174.696
75. |OcTaHatv foNropoYHM pesepBrparba 3a PUanLyv 1 TPOLIOLM 084 74.646.477
76. ]Il. 4ONTOPOYHU OBBPCKW (oa 086 Ao 093) 085 502.873.588 648.844.623
77. |O6Bpcku cnpema nosp3aHu apyLiTea 086
78. |ObBpcku cnpema gobasysaun 087 502.873.588 648.844.623
79. |O6Bpcki 3a aBaHcH, AENO3UTH W KayLiMU1 088
80. JO6BpCcKM N0 3aeMM U KPeaUTH CripeMa NoBpaaHH ApyLITEa 089
81. |O6BpcKM no 3aemu 1 KpeauTi 090
82. JO6BpCKM N0 XapTHu 0 BPEAHOCT 091
83. JOcraHath MHaHCHCKM 0BBPCKM 092
84. JOcraHarv nonropoyHu 06BpCKM 093
85. Jlll. 0.4N0XXEHU OAHOYHU OBBPCKU 094
86. |IV. KPATKOPOYHW OBBPCKMU (0a 096 fo 108) 095 1.735.011.797 1.872.235.183
87. JO6BpCKy cnipema noBp3aHu apyLiTea 096 16 257.465.003 230.402.207
88. J06Bpcky cnpema f1o6aByBaYH 097 12 1.038.101.905 1.377.013.029
89. |O6BpcKM 3a aBaHCH, AENO3UTH 1 KayLMK 098 60.156.703 56.562.003
90. JO6Bpcku 3a LaHOUM U NPUAOHECH HA N/iaTa M Ha HAOMECTH Ha NjaTa 099 29.614.834
91. JO6BpCcKM KOH BpaBOTEHM 100 64.615.496 1.427.546
92. | TeKoBHM filaHOYHM 0OBPCKM 101 141.749.457 74.290.528
93. |KpatkopoyHu pe3epsrpatba 3a PU3NLIM M TPOLLIOLIM 102 117.884.297 123.528.615
94. JO6BpCKM N0 3aEMM U KPEAUTH CripeMa NoBp3aHH ApYLITEa 103
95. JO6BpCKHM N0 33EMM W KpEANTH 104
96. JO6BpCKM NO XapPTUK O BPEAHOCT 105
97. JO6BPCKHM MO OCHOB HA YHECTBO BO PE3YNTATOT 106 1.882.108 1.730.766
98. JOcraHatv hrHaHCHUCKW 06BPCKM 107
99. JOcTaHaTh KpaTKOpOYHM 0BBPCKM 108 23.541.994 7.280.489
100. JV. OJIOXKEHO MIAKAHE HA TPOLLIOLIM U MPUX01 HA UOHWTE MEPUOJM (MBP) 109 2.160.295.905 1.875.587.029

VI. O6BPCKH M0 OCHOB HA HETEKOBHW CPEACTBA (MW TPYMNKU 3A OTYT'YBAHE) KOU CE
101. JYYBAAT 3A MPOJAXKBA U NPEKUHATU PABOTEHA 110
102. | BKYNHA MACUBA: INTABHUHA U PEBEPBU U O6BPCKU (065+081+094+109+110) 111 21.559.282.095 24.699.388.394
103. |B. BOHBAJTAHCHA EBUOEHLINIA - TACUBA 112 49.274.531 53.924.540




MakenoHckw Tenekom ALl - Ckonje
KoHconnavpaHa rooviHa cmetka

BUTAHC HA YCIMEX

(M3BELLTAJ 3A NOBUBKA WU 3ATYBA)
3a nepuogor oa 01.01 go 31.122013

(B0 AeHapH)
Peni NOBULIIA OsHaka 3a Bpoj Ha MsHoc
Bpoj AOM Genelwka TekoBHa rognHa [peTxoaHa roavHa
1 2 3 4 5 6
1. ]I.NPUXOOM O PABOTEHETO (202+203+206) 201 12.623.217.991 14.860.261.082
2. |Mpuxoav on npopaxoda 202 13 12.406.117.680 13.620.141.331
3. |OcraHatut npuxoau 203 14 217.100.311 1.240.119.751
4. |NpomeHa Ha BpenHOCTa HA 3a/IMXWTE HA FOTOBWTE NMPOW3BOAM M HELOBPLIEHOTO MPOU3BOACTBO XXX
4.a. J3a1vxu Ha roToBMTE MPOM3BOAM M HEAOBPLUEHOTO MPOM3BOACTBO HA MOYETOKOT Ha roaMHaTa 204
4.6. |3anuxu Ha roToBWTE NPOM3BOAM U HEAOBPLIEHOTO MPOU3BOACTBO HA KPajOT Ha roAuHaTa 205
5. |KanutanusunpaHo concteeHo NpoM3BOACTBO M yCnyrit 206
6. JIl. PACXOOM Of1 PABOTEHETO (208+209+210+211+212+213+218+219+220+221+222) 207 10.047.551.771 10.278.242.031
7._|TpoLuouu 3a CypOBWUHM W Apyri MaTepujanu 208 342.569.533 387.021.142
8. |HabasHa BpeaHOCT HA NPOAAAEHW CTOKM 209 1.402.223.659 1.277.378.889
HabasHa BpeAHOCT Ha NpoaaaeHn MaTepujanu, Pe3epBHU AEN0BH, CUTEH UHBEHTAp, ambanaxa 1
9. |asrorymu 210
10. JYcnyrv co kapakTep Ha MaTepwjanHu TpOLIOLM 211 15 2.688.490.604 2.942.619.935
11, JOcraHaT Tpowwoum of paboTereTo 212 15 1.237.622.437 1.240.367.362
12. | Tpowouu 3a Bpaboteru (214+215+216+217) 213 1.814.767.417 1.547.726.866
12.a.Jl1nat1 M HapOMECTOUM Ha niaTa (HeTo) 214 806.110.791 882.751.708
12.6. ] Tpowouy 3a [aHOUM Ha NJ1aTV M HaAO0MECTOLM Ha nyiaTv 215 74.554.773 81.426.412
12.8. J[TpUAOHECH 0 33[0MKUTENHO COLMaIHO OCUTYpYBatbEe 216 319.075.318 330.315.763
12.r.JOcraHatv Tpowouy 3a BpaboTeHuTe 217 615.026.535 253.232.983
13. JAmopTusaumja Ha MaTepujanHuTe v HemaTepujanHuTe cpeacTea 218 2.349.335.379 2.443.235.171
14, |BpenHocHo ycornacysarbe (00e3BpeaHyBarbe) Ha HETEKOBHW CPEeaCTBa 219
15, |BpeaHocHo ycornacysarbe (06e3BpeaHyBarbe) Ha TEKOBHW CPeacTsa 220 15 65.680.339 53.444.321
16. |Pe3eBupatba 3a pU3MLKM W TPOLIOLM 221 35.963.960 18.786.778
17. JOcranHatvt pacxoam oa paboTereto 222 15 110.898.443 367.661.567
18. |lll. PUHAHCUCKU NPUXOOMU (224+229+230+231+232+233) 223 141.247.831 268.101.273
19, JPUHAHCHUCKM NPUXOAK Off OAHOCH CO MOBP3aHH apyLLTBa (225+226+227+228) 224
19.a. [ puxoam o4 BNOXyBaHa BO NOBP3aHW ApYLITBA 225
19.6. | Mprxoau No ocHOB Ha KamaTu oA pPaboTerse Co NOBP3aHK APYLITBA 226
19.8. | Mpuxoam no ocHOB Ha KyPCHM pasnnKK o paboTeke CO NOBP3aHM ApYyLITBA 227
19.r. JOctaHaTv hMHAHCUCKM NPUXOAK Of PaBOTErE CO NOBP3aHU APYLLTBA 228
20. JMpuxoav of BNOXyBaka BO HEMOBP3aHH ApyLUTBA 229 1.640.182 3.284.520
21. |Mpuxoau No 0cHOB Ha KamaTu 0 PaboTerse CO HEMOBP3aHH APYLLTBA 230 139.607.649 264.816.753
22. JMp1xoan No OCHOB Ha KYPCHM Pas3nuKK 0 paboTerE CO HEMOBP3aHH ApPYLITBA 231
23. |Hepeanuaunparu nobuekm (npuxoam) oa GUHAHCUCKK CPEACTBA 232
24. JOcTaHaTV PUHAHCHUCKM MPHUXOAN 233
25, |IV. PUHAHCUCKM PACXONN (235+239+240+241+242+243) 234 67.912.713 72.409.009
26. JPMHAHCUCKM pPaCcXOAiM Of 0AHOCK CO MOBP3aHK ApywTsa (236+237+238) 235
26.a. JPacxoav no 0CHOB Ha KamaTv of pPaboTerse CO NOBP3aHHM APYLLTBA 236
26.6.|Pacxoam No 0CHOB Ha KyPCHM pasfiuKK of paboTeke CO MOBP3aHM ApyLITBa 237
26.8. | OcraHatv dhuHaHcHcKM pacxoam o paboTerse Co NoBP3aHu ApyLWTea 238
27. JPacxoau no 0CHOB Ha KamaTy o paboTerbe CO HenoBP3aHu ApyLuTBa 239 60.180.332 65.647.998
28. |Pacxoaum no 0CHOB Ha KYPCHY PA3AMKK O PABOTEHE CO HEMOBP3AHH APYLLTBA 240 659.116 3.506.758
29. JHepeanusupahu 3arybu (pacxoam) o hUHaHCUCKM CPeAcTBa 241 7.073.265 3.254.253
30. |BpeaHocHo ycornacysarbe Ha GUHAHCUCKM CPEACTBA W BIOXKYBaHba 242
31. JOcraHaTh drHaHCHCKM pacxoau 243
32. |Yaen Bo nobuskata Ha Npuapy>KEHWTe ApyLUTBA 244
33. |Ynen Bo 3ary6ata Ha npuapy>xxeHuTe ApyLwrea 245
34. |[0o6veKa oa penosHo paboterse (201+223+244) - (204-205+207+234+245) 246 2.649.001.338 4.777.711.315
35. |3ary6a on penosHoto paboterse (204-205+207+234+245) - (201+223+244) 247
36. JHeTo nobueka o npekuHaTo paboterbe 248
37. JHero 3ary6a on npexknHato paboterse 249
38. |do6ueka npen oaaHouyBare (246+248) unu (246-249) 250 2.649.001.338 4.777.711.315
39. |3ary6a npen opaHouysarbe (247+249) unu (247-248) 251
40. |daHok Ha fobuska 252 87.262.004 26.266.025
41, JOanoxeHu AaHOYHU NPUXOaM 253
42. JOLNoxeHn AaHOUHU pacxoau 254
43. |HETO JOBMBKA 3A IENOBHATA FOMHA (250-252+253-254) 255 2.561.739.334 4.751.445.290
44, JHETO SAT'YBA 3A IEJIOBHATA TOANHA (251+252-253+254) 256
IMpoceyeH 6poj Ha BpaboTeHM BP3 OCHOBA Ha YacoBW Ha padoTa BO MPECMETKOBHWUOT NepHof (BO
45. JanconyteH u3Hoc) 257 1.534 1.655
46. |bpoj Ha Meceum Ha paboTerse (BO anconyTeH UBHOC) 258 12 12
47. JAOBMBKA/3ATYEA 3A MEPMOAOT 259 2.561.739.334 4.751.445.290
47.a.][lob1ska Koja MM npunara Ha MaTenuTe Ha akLMmM Ha MaTUYHOTO APYLLTBO 260 1.451.652.338 2.692.485.754
47.6.]dobuska Koja M Npunara Ha HEKOHTPONMPAHOTO Y4ECTBO 261 1.110.086.996 2.058.959.536
47.8.|3ary6a Koja ce 0iHeCyBa Ha UMATENIUTE HA AKLIMK HA MATUYHOTO APYLLTBO 262
47.r. |3aryba Koja M Npunara Ha HEKOHTPONMPAHOTO Y4YECTBO 263
48. |3APABOTYBAYKA M0 AKLIMJA 264 27 55
48.a.|BkynHa ocHoBHa 3apaboTyBayka no akLiuja 265 27 55
48.6.|BxynHa passoaHeTa 3apaborysayka no akuuja 266
48.8. JOcHoBHa 3apaboTyBayka no akLmja No NpekuHaTo paboterse 267
48.r. |PassoaHeTa 3apaboTyBavKa no akuuja no npeKMHaro padorerse 268




MakenoHckw Tenekom ALl - Ckonje

KoHconuampara roguiuHa cmeTka

W3BELLTAJ 3A OCTAHATA CEON®ATHA NOBMBKA

3a nepvogort oa 01.01 o 31.122013

(BO fieHapH)
Peni OBULIIA OsHaka 3a Bpoj Ha MaHoc
Bpoj AOM Genelwka TekoBHa rognHa [peTxoaHa roavHa
1 2 3 4 5 6
1. |[lo6weka 3a roguHata 269 2.561.739.334 4.751.445.290
2. |3ary6a 3a roguHara 270
3. _|Ocranara ceondarHa gobveka (273+275+277+279+281+283) - (274+276+278+280+282+284) 271
4. |Ocranara ceoncarHa saryfa (274+276+278+280+282+284) - (273+275+277+279+281+283) 272
5. | [lo6uBKu KoM NPOMSEryBaaT of NPeBe/yBarbe Of CTPAHCKO padoTetbe 273
6. |3ary6u kou npousnerysaar o4 nNpese/yBatbe o/ CTPAaHCKO padoTetbe 274
7. | [1o6vBKM 0fi NOBTOPHO MEpeHe Ha PUHAHCUCKM CDEICTBA PACMONOX/MBA 38 Npoaax6a 275
8. |3ary6u o NoBTOPHO Mepere Ha hHHAHCHCKW CDEACTBA PACMIONOKMBHN 33 NPoaax6a 276
9. |EdbexTnseH aen o A0GMBKM O/ XEUMHT MHCTDYMEHTH 38 XeUMDAHbe HA NapUiHu TeKOBM 277
10. |Edbextieen aen ofi 3ary6u o XEUMHI MHCTDYMEHTM 38 XeUMDAHE Ha NapUYHW TEKOBM 278
11. | Mpomenn Ha pesanopusaLMCKmTe De3epBH 3a HETEKOBHM CPECTBaA (+) 279
12. |MpomeHut Ha peBanopusaLMCKITE DE3EDBI 38 HETEKOBHMW CDEACTBA () 280
13, |Axryapcku no6usku Ha aeduHUpaHu N1aHoBM 3a KODUCTM Ha BPABOTEHNTE 281
14. |Axrvapcku 3ary6u Ha fedhHUPaHK NIAHOBK 38 KOPUCTH HA BPaBOTeHUTE 282
1. Yaen Bo ocTaHata ceondarta fo6MBKa Ha NPUAPYKEHM ApyLUTBA (Camo 3a NoTpebn Ha KoHconMaaLmja) 283
16. Yaen Bo ocTaHata ceondarka 3aryba Ha npuapyxeHn ApyLuTea (camo 3a NoTpedu Ha KoHconuaauuja) 284
17. |[aHok Ha no6MBKa Ha KOMMOHEHTH Ha ocTaHaTa ceondarHa ao6ueka 285
18. |Hero ocranara ceondartha nobuexa (271-285) 286 2.561.739.334 4.751.445.290
19. [Hero ocranara ceondbarHa sary6a (285-271) wau (272+285) 287
20. [BxynHa ceondatha no6ueka 3a roauHara (269+286) win (286-270) 288 2.561.739.334 4.751.445.290
20.a.|CeoncatHa n061BKa Koja MM Npunara Ha UMaTenmuTe Ha aKLMM Ha MaTM4YHOTO ADVLITBO 289 1.451.652.338 2.692.485.754
20.6.| CeonchatHa 1061BKa Koia NpHNara Ha HeKOHTDOAMPAHOTO Y4ECTBO 290 1.110.086.996 2.058.959.536
21. |BkynHa ceondatHa 3ary6a 3a roaurara (270+287) wiu (270-286) uiu (287-269) 291
21.a.|CeondharHa sary6a koja MM Npunara Ha MMaTenuTe Ha akUMM Ha MaTUYHOTO ADYLITBO 292
21.6.) Ceoncbarha 3aryba koja Npunara Ha HEKOHTPOMPAHOTO Y4ECTBO 293




MakepoHcku Tenekom ALl - Ckonje
ObjacHyBaukM Henelkm KoH

KOHCONManpaHata roguliHa CMeTka
3a roaMHaTta KojalTo 3aBpllyBa Ha
31 nexemspw 2013 rognHa
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Beneliku KoH KOHCONMAMpPaHaTa roAuiIHa CMeTKa
1.  onwTU UHOOPMALIMU
1.1. 3adpywTBoTo

OBue Benelkn KOH KOHCOMMaMpaHata roguiiHa CMeTKa ce ofHecyBaat Ha rpynauujata Ha MakepoHcku Tenexom AL -
Ckonje, Koja rv Bknydysa MakenoHcku Tenekom Al - Ckonje, T-Mobune Makenonwja Al Ckonje v doHgauujara e-
Maxenonuja - Ckonje (Bo moHaTaMOLLHWOT TekcT: [ pynauujara”).

MaxenoHcku Tenekom, A[l - Ckonje (BO NOHATaMOLIHWOT TeKCT: ,JpylWTBOTO”") € aKLMOHEePCKO APYLUTBO PErncTprpaHo BO
Penybnuka Makenowuja.

HenocpenHo matnuHo apywteo Ha JpywTsoto e All KameHnmoct KomyHukaumu Ckonje, Bo conctseHocT Ha Marap Tenekom
ALl peructpuparo o Yrrapuja. Al Kamennmoct KomyHrkaumu Ckonje elie Bo 006pOBOMHA NMKBMOALMIA OO KPAjOT Ha
2013 rogmHa a on jaHyapu 2014 rogvHa MMa NPOMEHeT CTaTyCc M MOBeKe He e BO mpoueaypa 3a nvkeuaauunja. OCHOBHO
matuyHo apywTeo e fojue Tenexkom Al pernctpuparo 8o CojysHa Penybnuka 'epmanmja.

AkumnoHepckara cTpyktypa Ha [pywteoto Ha 31 gekemepu 2013 roanHa e npukaxkaHa nogony:

AkumoHepu Ha MakenoHcku Tenekom ALl - Ckonje Bpoj Ha aKLmK %
Al KameHnmocT KoMyHUKaumu 48.877.780 51,00
Bnapna Ha Penybnuka MakenoHuja 33.364.875 34,81
[pywTBoTO (CONCTBEHW aKLMK) 9.583.878 10,00
MeryHaponHa drHaHcucka koprnopaumja (IFC) 1.711.219 1,79
OcTaHaT aKLMoHepK 2.301.029 2,40

95.838.781 100,00

Moapy>xHWUMTE Ha [pyWTBOTO M y4eCTBOTO BO COMCTBEHOCTA CE NMPHKaXKaH! Noaony:

3ewja kafie e MHKoprnopupaHa Y4ecTBO BO COMCTBEHOCT
T- Mo6une Makenonuja Al Ckonje MakepnoHuja 100%
®oHpaumja e-MakenoHuja MakenoHuja 100%

[pywTBOTO € BOOEYKA KoMMaHuja Koja obesbemysa ycnyru of obnacta Ha dukcHata TenedoHuja, moaeka T-Mobune
MakenoHuja ALl (B0 moHaTaMOLWHKOT TekCT: ,[loapyxHuLaTa®) e Bogeyka komnaHuja koja obesbemysa ycnyrv oa obnacra Ha
mobunHata TenedoHuja B0 Makenonuja. e-MaxkegoHuja e oHaaumja, OCHOBaHA 3a LieN Ha MOAAPLIKA HAa MpuMeHara w
Pa3B0jOT Ha MHOPMaLMoHaTa TexHonoruja Bo MakenoHuja.

Bo janyapu 2014 rogmua [lpywTBOTO ycnewHo ro 3aBpliy MPOEKTOT 3a LenocHa IP TpaHcdopmauuja v nocnegHUot
KOPWUCHWK Ha jaBHaTa KomyTupaHa TenedoHcka mpexa (“PSTN”) bewe murpupar Ha IP Multimedia Subsystem (“IMS”)
nnathopmata. IMS nnatopmata 0BO3MOXYBA KOPWUCTEHE Ha Pa3nWYHM HAMPeAHW M MHOBATMUBHM YCAYrM BO (hMKCHATA
TenedoHuja.

PaboTerero Ha TenekoMyHMKaLMCKUOT cekTop Bo Penybnuka MaxedoHuja e perynmpaHo co 3aKoHOT 3a eleKTPOHCKM
KomyHukaumn (,3EK") moHecen Bo mapt 2005 rogmHa. Cnopen 3EK, [pywTBOTO € onpeneneHo Kako orneparop co
3HauuTenHa nasapHa Mok (,3MMM") Ha na3apoT Ha PUKCHK TENEKOMYHUKALIMCKU MPEXK W YCIYrH, BKYyYyBajKK ro U na3apoT
3a NMpUCTarn Ha MPeXu 3a NPEHOC Ha NoAaToLM W 3aKyn Ha nMHuu. [pylwitBoTo Kako onepatop co 3MM uma obspcka fa um
0636604 Ha CBOMTE NPETNNATHALM NPUCTaN A0 jaBHWTE TeNeOHCKHM YCIYr1 Ha KOj BM0 oreparop CO KOj MMa BOCTIOCTABEHO
MHTEPKOHEKLM]ja BP3 OCHOBA Ha OhMLMjaTHO MOTMMLLIAH JOrOBOP 3a MHTEPKOHEKLW]a.

Co uamenute Ha [paBMAHUKOT 3a perynypare Ha ManonpodaxkKHWTe LeHW, AreHuujata 3a eneKTPOHCKM KOMyHWKaLWK
(“AreHumjata”) ro yTBpAM HAUMHOT M MOCTarnkata 3a perynuparbe Ha ManonpofaxHWTe LeHW 3a (OUKCHWTE TOBOPHM
TENeOHCKM MPEXM W YCIYr Ha OMneparopoT CO 3HAYMTENHA NasapHa MOK Ha perieBaHTHUTE Masapu 3a Manonpogaxoa.
[pywTsoTo e oneparop co 3[MM Ha peneBaHTHMOT ManonpomgaxeH nasap 1 (npucTan 00 jaBHa TenedoHcKa mpexa Ha
drKcHa nokauuja) v nasap 2 (jaBHO AocCTarnHW TenedOoHCKK ycnyri Ha dukcHa nokaumja). Liennte 3a manonpogaxkHute
MPOM3BOAM LITO Ce HydaT Ha OBWe [1Ba Na3apu ce NPeaMeT Ha perynuparke o cTpaHa Ha AreHuwjata. Ex-ante perynauuja Ha
MasIonpodaxkHUTE LieHW 3Hauu neka AreHumjara Tpeba na ro ono06pH CeKoe BOBE/lyBarbe Ha LieHa, MPOMEHA Ha LieHa Ha CeKOj
NPOW3BO/ WK NPOMOLMja Npea Te aa Buaat nywTeHu Bo Manonpoaaxba. Ex-ante perynaumjata Ha ManonpoaaKHUTE LieHM
ce 6aanpa Ha MeTofoN0r1jaTa 3a yTBp/lyBatbe Ha NOCTOEHETO Ha LIEHW 3a UCTUCHYBAHE Ha KOHKYPEHLMjaTa Ha na3aporT (price
squeeze).
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[pylwTBOTO MMa 06BPCKa 3a LeHU 6asupaHi Ha TPOLLOLM 3a PerymMpaHi rofeMonponaskHn yeiyru, co kopucterse Ha LRIC.
Bo asryct 2012 roguHa Arerumjata ru objasu Haupt pesyntatute on LRIC Bottom-up mopmenot passueH BO pamku Ha
AreHumjata 3a opmuparse Ha TPOWOLM 3a NoKaneH OWTCTpuM (6asupaH Ha TPOWOUM) WM 3a ManonpoaaxHu U
rONeMonpoaaXkKHW W3HaJMEeHW NIMHWK, BOJOBU U HEMCKOPUCTEHW OMTUYKM BaKHa U MUHUMaEH MakeT Ha U3HAJMEHU NIMHUK
(6asnpaHn Ha Tpowouw). Kako pesyntar, Ha 15 janyapu 2013 rogmHa AreHuujara [OHECe OfyKa 3a Hamanysare Ha
HaJomecToumTe 1 ja onoBpu uameHetara PedepeHTtHa noHyaa 3a 06e3benysarbe Ha (PU3UUYKK MPUCTAN U KOPUCTEHE Ha
eNeKTPOHCKaTa KOMYHMKALMCKa MHAPACTPYKTYpa M MPUAPYXKHW CPEeACcTBa (BOAOBM M HEMCKOPUCTEHW OMTUYKM BRakHa).
Hosute HanomecToum ce npumernuen oa 1 despyapm 2013 roauHa.

Bo cornacHoct co PSTN wmurpaumjata Ha Mmpexara Ha [pywTtsoto, AreHuujata onobpu npegnor uamenn 3a WLR
PetepeHTtHata noHyna u BSA lMonynata Ha [plutBoto co npuMmeHa noyHyBajku oa 1 jaHyapu 2012 roouHa. PedbepeHTHata
noHyaa 3a uitepkorexumja (“MATERIO”) 6ele namereta Ha Huumjatvea Ha [pywtsoto og 1 maj 2012 rogunHa, v oa ctpaHa
Ha AreHumjata 6ea onobpeHn 25% MNOHUCKM (DMKCHW TEPMUHAMHM CTanKK (3a 3anoyHyBarbe, 3aBPLIYBAME WM TPAH3WT).
PedepeHTHata NoHyOa 3a MHTEPKOHeKUMja 3a MHTepHeT npoTtokon Ha [pywTtsoto (“IP MATERIO”) 6ewe nogHeceHa 3a
onobpysarbe 00 AreHuujata Bo oktomepu 2013 roamHa Ha MHULM|ATMBA Ha [lpyWITBOTO, BO COMMACHOCT CO 3aK/ydoLuTe of
aHanMa3uTe Ha NasapoT 3a [ocTaByBarbe Ha uamerute Ha MATERIO co onuc v ycnoswu 3a IP uHTepKOHeKUuja. AreHumjaTa ja
ono6pu PedepeHTHaTa noHyaa 3a MHTEPKOHEKLMja 3a MHTepHET NpoTokon Ha 27 aekemepu 2013 roaunHa. MameHuTe Baxar
oa 1 jaHyapw 2014 roauHa.

[lononHutenHo, AreHuujata rv onobpu PedepeHTHUTE MOHyaM 3a roNemMOonpPOAKHU AUIFMUTANHW M3HAjMEeHU nuHuKM (“WS
DLL"), nokaneH 6WUTCTPUM MpWCTan U MUHUMANEH MaKeT Ha W3HAMEeHW MHUM W Bea UMMANEeMEHTUPAHU HOBU MPOMEHETH
METOJOMOMMM 3a MPeCcMeTKa Ha LieHUTe (BO 3aBMCHOCT oa aomkuHata). Hagomectoumnte 3a WS DLL u nokaneH 6UTCTpHM
npuctan ce Hamanerun o 1 mexemepu 2012 rogmHa, a HagOMECTOLMTE 3a MUHWMaEH MakeT Ha U3HajMEeHW NuHuK o 1
jaHyapw 2013 roauHa.

Ha 18 janyapu 2013 roamHa, AreHuujata ry 0006pu HOBUTE LEHU 3a YCIYruTe 3a U3HAjMyBatbe Ha BOJOBM, HaManyBajku r
LIeHWTe KoM NpeTxoaHo Oea yTBpOeHW oA cTpaHa Ha [pywTsoTo 3a noseke od 50%. AreHuwjara rv yTBpAM LieHUTe Criopes
LRIC meTomonorwujarta.

HoBuTe MepkW BO cornacHocT co 06BpckuTe Ha [pywTtBoTto Kako onepatop co 3I1M Ha ronemonpoaaxHWTe nasapu 3a
3anoYHyBarbe Ha NoBMLM BO MKCHA Mpexka (nasap 4), 3aBpLiyBarbe (nasap 5) v TpaH3uT (nasap 6) o4 GUHANHWUOT AOKYMEHT
BK/ydyBaar: MMMnemeHTaumja Ha P uHTepkoHekuurja HajoouHa oo 2016 roguHa 3a (UKCHUTE M MOBWIHUTE OMNepaTtopw,
TpaHaWTEH neprof 3a IP MHTEPKOHEKLM|a 3a anTepHaTUBHUTE DUKCHKU M MOBWITHW ONepaTopu 0 TPH FOAMHM, NOAHECYBaHe
Ha axxypupaHa MATERIO co onwuc Ha IP uHTepkoHekumja (ycnyra 1 HaloMecToLum) U ycnosu HajaouHa 1o 31 oktomepu 2013
roouHa. OcTtaHatute mMepku 3a [Masap 4, 5 M 6 ce WCTM Kako W MPETXOAHO (MHTEPKOHeKUMja M npwcTan, npuctan Ao
creunduuHM MPEXHU cpeacTea, nsbop Ha onepatop (“CS”) u npeausbop Ha oneparop (“CPS”) TpaHcnapeHTHOCT,
HeaMCKPUMUHaLMja, N0CebHO CMETKOBO/CTBO, KOHTPO/A Ha LIEHW M CMETKOBO/ICTBO Ha TPOLLOLM).

Bo jynn 2013 rognHa, AreHumjata ro HajaBu NOYETOKOT Ha MpBaTa aHann3a Ha ronemonpogaxHuoT nasap 13 (MpeHoc Ha
pPanMoandy3HU COOPXKMHU Ha KpajHUTe KOPUCHMLK), a Ha 14 jyHn 2013 roamHa ro HajaBu NOYETOKOT Ha BTOpaTa aHanM3a Ha
nasapute 9 v 10 (NPEHOCHM U TEPMUHMPAHKU CErMEHTH Ha W3HAjMEHU NHWKM) U Ha nadap 7 (M3WYKKM NpucTan a0 MpexHa
nHpacTpykTypa). AHanusara ce ovexysa fa Guae sasplieHa 40 KpajoT Ha npBoTo Tpomecedje o 2014 roaunHa u ga 6uae
o6jaBeHa 3a jaBHa pacnpasa.

Bo nexemspu 2013 roavna, [dpywrsoto nobu PelieHne 3a ogobpysare Ha PedepeHTtHata noHyna 3a 06esbemysarbe Ha
DM3NYKKM MpUCTan M KOPUCTEeHE Ha MHPPACTPyKTypaTa 3a efEeKTPOHCKM KOMYHUKALUKM BKIYYUTENIHO M MOBP3AHMOT
MHMPaCTPyKTypeH Kanauuter. Mamenute Baxar on 1 jaHyapu 2014 roguHa u Ke 0BO3MOXAT MonecHo obesbeaysarbe Ha
M3NYKKM MpUCTan M KOPUCTEeHE Ha MHPPACTPyKTypata 3a efeKTPOHCKM KOMYHUKALWKM BKIYYUTENTHO M MOBP3AHMOT
MH(PACTPYKTYPEH KanawluTeT.

[NoopyxHuULATa MMa NPaBO Ha KOPUCTEHE Ha CIEAHNBE PAAMODPEKBEHLIMM 38 jaBHU MOOUIHU KOMYHUKALIMCKM CUCTEMM:

e 2x 125 MHz Bo oncerot 900 MHz (GSM), nepvon Ha BaxHocT: 8 centemepu 2008 rogunHa - 8 centemspu
2018 roouHa (10 roauHm)

e 2x10MHz 8o oncerot 1800 MHz (GSM), nepuog Ha BaxxHocT: 9 jynn 2009 rogmHa - 9 jyHn 2019 rogmna (10
roAuHH)

e 2x15MHz + 5 MHz Bo oncerot 2100 MHz, nepuona Ha BaxHocT: 17 nekemepu 2008 roamHa - 17 nexkemspu
2018 roouHa (10 roauHm)

e 2x 10 MHz Bo oncerot 800 MHz, nepuopa Ha BaxxHocT: 1 gekemspu 2013 roanHa - 30 Hoemepu 2033 roamnHa
(20 roguHwn)
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e 2x15MHzBo oncerot 1800 MHz, nepvoa Ha BaxkHocT: 1 aekemspu 2013 rogmta - 30 Hoemepu 2033 rogunHa
(20 roauHw)

OtTyKa, CNEeKTapoT Ha panrodpeKBeHLMM 3a jaBHU MOOUIHK KoMyHUKauuK Bo 800 MHz, 900 MHz, 1800 MHz oncesute e
LIeNIOCHO [OAENEH Ha TpuTe MoBKIHK onepartopu. Mma npeoctaHar gocraneH cnexktap Ha pagrodpexseHumn 8o 2100 MHz
oncerot, a 2600 MHz BoonwTo He e foaeneH 3a jaBHu MOBUIHM YCYT W,

Yenyrute 3a manonpopax6a wro rv obesbenysaar onepatopute Ha MobunHata mMpexxa 8o MakenoHuja BO MOMEHTOB He
MOANEXAT Ha PErynuparbe Ha LigHHTe.

On 2007 rogmnHa, MomopyxHuuara v OHE ce HasHaueHu 3a onepatopu co 3MM Ha roneMonpoaaxkHWOT nasap Ha ycnyru 3a
3aBpLlyBame Ha rOBOPHW MOBULK BO MOéVIﬂHVITe KOMYHWUKaLMUCKN MPEeXH, CO LITO UM 6ea HanoXeHn ogpeneHn O6BpCKVI,
KaKo LUTO Ce: MHTEPKOHEKLIMa 1 MPUCTAr, OTCYCTBO Ha AMCKPUMMUHALIM]A BO OJHOC HA MHTEPKOHEKLM|A 1 Mp1cTarn, nocebHo
CMETKOBOACTBO WU KOHTPOMA Ha LleHN N CMETKOBOACTBO Ha TPOLLOLN.

MNpeata pethepeHTHa NOHyAa 3a MHTEPKOHEKLMja Ha [MoapyxHuLaTa belle ogobpeHa oa cTpaHa Ha Arexuujata 8o jynu 2008
roguHa. Bp3 ocHoBa Ha BTOPWOT Kpyr aHaiMau Ha roneMonpodakHUTE YCyrM 3a 3aBpllyBare Ha MOBWUM BO jaBHWTE
MOBUAHM KoMyHUKauuckn Mpexku, Ha 30 jynu 2010 roamHa, MoapyxHuuata nobu Oanyka 3a M3MeHa Ha pedepeHTHaTa
NOHyda 3a MHTEPKOHeKLMja co Koja MobunHata TepMuHanta Takca (,MTR") 6ewe aeduHMpaHa co NOCTENEHO HamasyBare
BO pamkuTe Ha TpaHauumckm nepuof (glide path) on yetpu rogmuu (o 2013 roamta). Bo centemepu 2011 roauHa, ueHata
3a HaumoHanHata MTR 6ewe HamaneHa Ha 3,1 oeHapu/MuH. 1 Oelle nnaHKpaHo Aa NPoAoMXKM Aa ce Hamanysa 3a 0,1
neHap/MuH. cekoja roauHa ao 2,9 neHapw/muH. ao centemepu 2013 roauHa. MctoBpemeHo, AreHuwjata ru perynupawe MTR
3a OHE 1 BWIM (BMIM 6elwe HasHaueH 3a onepatop co 3MM Ha 0B0j nasap BO paMKWTE Ha BTOPWUOT KPyr aHanuau), co
MOCTENEHO HaManyBare BO PaMKUTE Ha TPaH3ULMCKM Mepuop of 4etvpu roamHu. Bo maj 2012 roamHa, AreHuujata ja
pesuaMpalle npecmeTkara Ha MTR Ha cuTe Tp MOBUIHK OnepaTopu W HanoXu HoB TpaHauumcku nepuod. On 1 jyHu 2012
rognHa no 31 asryct 2013 roaunHa, MTR Ha lMNMoapykHuuata 6ea yrepaern Ha 3,0 aeHapu/MuH., gogeka MTR Ha OHE v BMI
oneparop 6ea yrepaeHn Ha 4,0 neHapu/mMuH. Cumetpuja Ha MTR Ha 1,2 neHapu/MuH. npecmeTaHa co KopucTere Ha Bottom-
up LRIC+ ce npumenysa o 1 Hoemspu 2013 rogunHa (Bp3 ocHoBa Ha Hoata Opnyka Ha AreHuujata goHeceHa BO aBrycT
2013 roaunHa), a mononHuTENHO HamanyBare Ha 0,9 aeHapu/MuUHyTa MpecMeTaHo co Kopucterse Ha Bottom-up pure LRIC ke
ce npumeHysa og 1 centemepy 2014 roguHa.

Ha 11 oxtomspu 2013 roamHa 3anoyHa co pabota AnbadoH, npsruot MobuneH suptyeneH mpexer oneparop (“MVNQO”) Ha
Make[0HCKMOT TeNeKOMYHUKALUMCKKM nadap xocTupaH og OHE.

lNo npeata aHanM3a Ha ronemMonpoaaxkHWOT nasap Ha ycnyrv 3a CMC tepmunmparse 8o 2011 rogmnHa, cute Tpu MOBMIHM
onepatopu nobuja cratyc Ha onepatopu co 3MM. Bo 2013 roamta AreHumjata cnposefe BTOpa pyHaa aHanuau Ha OBOj
nasap M HameTHa HOBW PEeryiupaHy LeHW - CUMETPUYHK 3a cute 3 onepatopu M 75% noHucku oa npetxonHuTe. Llenute
cTanuja Ha cuna Ha 1 jaHyapm 2014 roauHa.

Ha nocranka 3a Hagaasare WTO ce ogpxa 8o asryct 2013 roguHa 6ewwe gogenen uenuot oncer 790 - 862 MHz saeaHo co
HepomeneHute dpekseHumn Bo oncerot 1740 - 1880 MHz 3a LTE texHonoruja Ha jaseH TeHaep. Cute 3 MakedoHCKM
MoOMHK onepatopu nobwuja nuueHua 3a LTE paguodpexseHumn oa 2x10 MHz (8o onceror 790 - 862 MHz) n 2x15 MHz (so
oncerot 1740 - 1880 MHz). Cekoja nuueHua betie nobueHa 3a egHokpareH Hagomect oa 10,3 munnonn espa (634.011
unjagn neHapu). JluueHuata Ha TMogpyxHuuata Baxu 20 roamHu, go 1 gexkemspu 2033 roguHa, CO MOXHOCT 3a
npoaosnxkyearbe 3a 20 roauHu Bo cornacHoct co 3EK.

Bo 2013 roamnHa, no aHanna3ata Ha ronemMonpoaakKHWOT Nas3ap 3a 3aBpLUyBake Ha NMOBMLM BO jaBHA TenedoHCKa Mpexa Ha
(h1KcHa nokawumja, co ognyka Ha AreHuujara Ha MNogpyxHuuara My 6etue foaeneH craryc Ha oneparop co 3IM Ha 0Boj nasap
n My Gelle HaNoXeHO [1a ja M3MeHW cBojata pedepeHTHa MoHyaa. Perynatvsara ce oaHecyBa Ha (PUKCHWTE YCIyrv Ha
MonpykHuuaTa peanuanpaHn Co KopucTere Ha M3HajMyBarbe Ha NuHWKM Ha ronemo on [pywTteoto. Bo cornacHocT co
pedepeHTHa MoHyma 3a M3HajmyBarbe Ha NiMHMM Ha ronemo Ha [pywteoto, [MogpyxHuuata ja KOPWUCTM Mpexxata Ha
[pywTB0TO, 8 MHTEPKOHEKUMjaTA (3aBPLLYBaHETO) Ha MOBMKOT MO BPLIKM M ro Hannaka [pywTeoto. [ogpyxHuuara ja 1ocTaBu
cBOjaTa M3meHeTa pedepeHTHa noHyaa A0 AreHuujara 3a ogoOpysarbe, M nogHece xanba Ha opnykata Ha AreHumjara Bo
YnpasHuot cyn. Mamenute 6ea onobpenn on ctpaHa Ha AreHumjarta Ha 26 nexemspu 2013 roguHa, a HoBaTa perynupaHa
ycnyra 6ete umnnemeHtrpara 8o PUO Ha MoapyxHuuara on 27 nekemspu 2013 roauna.

On jynn 2013 roamnna, OpywteoTo € KoTMpaHo Ha MakenoHckata 6epaa Ha xapTuu of BpeaHocT (“bepsaara”) Ha noacerMeHToT
3a[0/MKMUTENIHATA KOoTaluMja CoriacHo 3akOoHOT 3a XapTuW Ofl BPeOHOCT M u3BecTyBa KOH bepaarta. Bo cornacHocTt co
npasunata sa kotauuja Ha bepsara, [pywTBOTO MMa MOCTOjaHM OOBPCKM 3@ M3BECTYBabe MOBP3aHM CO AEMOBHOTO
PabOoTEHETO M KamUTaNoT, 3Ha4ajH1 MPOMEHHM BO (DMHAHCKCKaTa cOCToj0a, AMBUOSHOHMOT KaneHaap, NpoMeHa BO MPOLEHTOT
Ha aKuuW BO MOCe[ Ha jaBHOCTa (AOKOMKYy MCTMOT ce Hamanu noa 19%) v npomenu 3a 3HauMTenHn yoenn Han 5%.
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[lononHurento, JpywTeoTo MMa NocebHK 06BPCKM 3a 0bjaByBarbe, KOW Ce COCTOjaT 0/ Pasnu4H1 PUHAHCUCKM UHPOPMAaLMK,
BK/Iy4yBajKW (DUHAHCMCKM M3BEWTaun (TPMMECEYHW, MOMYrOAMIIHM U FOOMIIHM), Kako W jaBEeH MOBWMK 3a O[pXKyBare Ha
axkumoHepcko cobparue (,AC”), cute naMeHn v OomonHysare Ha areHgata 3a AC v objaByBarbe Ha OOPedeHW YCBOEHU
oanyku o AC. Mpen jynn 2013 roamua, JpylwtBoTO M3BECTyBaLle KOH Komucujata 3a xapTuu o BPedHOCT Ha Penybnnka
MaxenoHmja KaKo aKLMOHEPCKO APYLITBO CO NOCEOHM 0OBPCKM 38 N3BECTYBAHE.

Peructpupana agpeca Ha [pywtsoto e Kej, 13 Hoemspu 6p.6, 1000 Ckonje, Penybnuka MakenoHwja. Mpoceunnor 6poj Ha
BpabOTEHM BP3 OCHOBA Ha YacoBu Ha padota Bo 2013 roguHa 6ewe 1.534 (2012: 1.655).

CrpykTypara Ha BpaboTeHuTe Ha Ipynaumjata cnopes creneH Ha obpasosaHue Ha 31 nekemspu 2013 roguHa e npukaxaqa
nogony:

%
DakynTeTcKo 06pasoBaHme 48,45
Buwwo obpasosaHue 3,88
CpenHo 06pasoBaHue co 4 roamnHu/cneumrjanmct 8,96
CpenHo 06pasosaHue co 4 roamnHu 33,85
CpenHo 06pasosaHue co 3 roamnHu 4,65
OcHoBHO 06pasoBaHue 0,21
100,00

1.2. UcTpara 3a ogpeaeHu AOroBopy 3a KOHCYNTaHTCKU YCyru

Ha 13 deBpyapn 2006 rogmHa, Marap Tenekom A[l, AOMUHAHTHMOT COMCTBEHMK Ha [lpywTBOTO (Npeky KameHwumocT
Komynukaumm Al - Ckonje, MHOSUHCKM akLmoHep Ha [lpyliteoTo), 06jaBu Aeka e BplieHa UcTpara Ha o4peaeHu 4oroBopu
CKNydYeHun oa apyra noapyxHuua Ha Marap Tenekom AL, co uen fga ce yTBpAM Aanu [OroBopwTe Omne CKNyYeHW BO
CMPOTMBHOCT Ha nonutukute Ha Marap Tenekom All unu BaxkeukuTe 3aKOHW Wnu perynatveu. OnbopoOT 3a pesuauja Ha
Marap Tenexkom ro aHraxupawe White & Case kako CBOj HE3aBMCEH MPaBEH COBETHWK 3a LieInTe Ha CMpPOBEAYBAETO Ha
uHTepHaTta uctpara. NocnenosarenHo Ha oBa, Ha 19 despyapu 2007 roanHa, OnbopoOT Ha AMpekTopu Ha [pywTBOTO, BP3
0CcHOBa Ha npenopakara Ha OabopoT 3a pesnanja Ha [pywTeoTo 1 Ha OnbopoT 3a pesuauja Ha Marap Tenekom Afl, foHece
OA/yKa 3a CNpOBe/yBatbe Ha He3aBMCHA MHTEPHA UCTpara BO 0IHOC Ha oapeneHn A0roBopy Bo MakenoHuja.

Bps ocHoBa Ha jaBHO gocTanHWTE MHMOPMALIMK, KAKo M MHGopmauuute no6ueHn og Marap Tenexkom, a kouwTo 6ea
npetxoaHo obenopeHety, Onbopor 3a pesuamnja Ha Marap Tenekom cnposene WHTEPHA WcTpara BO OAHOC Ha OApeaeHM
[IOrOBOPM MOBP3aHK CO aKTUBHOCTUTE Ha Marap Tenekom w/unwm HejauHute noapyxHuum Bo LipHa Mopa v Bo Makenoxuja kou
BKYMHO 13HecyBaa noseke on 31 MununoH espa. [TOKOHKPETHO, MHTepHAaTa UcTpara ucnutyealle gany Marap Tenekom u/vnu
HejauHUTe noapyKHuuM Bo LlpHa Topa v Bo MaxenoHuja M3BpLUMIE Mnakarba KOWWTO Ce 3a0paHeTu CO 3aKOHWTE Wu
nponucute Ha CAI[l, BKIydyBajkKM ro 3aKOHOT 3a CrnpevyBare Ha KOPyMNMpaHO ofHecyBare Bo cTpaHcTBo Ha CA[.
[pylwiTBOTO NPETXOAHO M 0OEN0NEHN PE3yNTATUTE O[] MHTEPHATA UCTpara.

Onb6oport 3a pesusnja Ha Marap Tenekom ro uHdopmupaile Munmnctepctsoto 3a npasga Ha CAL (,MM") n Komwucujara 3a
xapTvu of speaHoct Ha CA[l (,KXB") 3a uHtepHara uctpara. M u KXB 3anouHaa uctpara 3a akTMBHOCTHTE KOMLLTO Hea
npenmMet Ha vHTepHara uctpara. Bo 29 nexkemepy 2011 roamta, Marap Tenekom 06jasu ieka CKiy4n KOHe4HM cnoroadu co
M v KXB 3a pelasarbe Ha uctparute Ha MMM u KXB nospsann co Marap Tenekom. Co croronburte 3asplumja uctparure Ha
MI n KXB. Marap Tenekom ru objaeu kny4nute ycnosu o crnorogbara co MMM u KXB Ha 29 nexkemspu 2011 roamHa.
MokoHKpeTHO, Marap Tenekom o6jaBu geka CKny4us JOroBOp 3a OLIOKEHO roHeHe 3a nepuop of ase roavun (,0) co
MM. OOT ucteue Ha 5 janyapu 2014 roauHa, a Bp3 ocHoBa Ha baparbeto Ha MIT mocraseHo Bo cormacHoct co [OT,
OxpyxHuot cyn Ha CA[l 3a Victounata obnact Ha Bupumhuja, Ha 5 dhespyapm 2014 roamHa, v otdpnv 06BUHEHKjaTa NPOTHB
Marap Tenekom.

Cnopen uHdopmaummTe WTo My Hea [0CTaBeHM Ha APYWTBOTO 0 cTpaHa Ha Marap Tenekom Al Ha 2 pexemspu 2009
roaunHa, Onboport 3a pesuauja Ha Marap Tenekom Afl, Ha On6opoT Ha anpekTopu Ha Marap Tenekom My goctasu ,M3BeLTa;
3a Wcrtpara no Opboport 3a pesuauja Ha Marap Tenexkom AL on 30 Hoemspu 2009 roamHa (BO MOHATAMOLIHMOT TEKCT
,<QPuHaneH naeewTa;”).

Bo Bpcka co usnaBareto Ha PUHANHWMOT M3BeWTa] M MHGOPMaUMuTe goctaBeHn oo [pywTBoTo of CTpaHa Ha Marap
Tenekom, Bo jaHyapu 2010 rogunHa Mpetcepatenot Ha OnbopoT Ha aupekTopu Ha [pywTBoTo nobapa npasHa U gaHOYHa
eKcrepTM3a o TpeTa CTpaHa 3a MPOouUeHKa Ha MOTEHUMja/IHUTe CMETKOBOACTBEHW W OAHOYHWM WMIIMKALMK  LUTO
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npouaneryBaar off TpaHCcakUMUTE M3BplleHn of [pywTBOTO M Heroeata noapyXHuua Kou ce npeamer Ha DuHanHWoT
“3BELUTA].

HangopewHwnte ekcnepty W3roteuja W3eellTan (BO MOHATAMOLWIHMOT TEKCT: ,M3BewTanTe”) 3a HMBHATA MpoLEeHKa W v
noctasuja Masewrante oo Mpetcearenor Ha On6opoT Ha aMpexTopu Ha [pywTBoTo 1 Ao PakosoacTsoto Ha [pyluTBoTo 1
Heroeata MoApyXHWUa, COOABETHO. Kako pesynTar, Bp3 OCHOBA Ha aHanMsata Ha [JaHOYHWTE W MPaBHWTE EKCMepT U
nHopmaLmuTe WTo My Gea gocTanHu Ha PakoBoOCTBOTO BO BpCKa CO TpaHCakumute npeamet Ha PUHaNHWUOT WM3BEeLTa),
belie naeHTMdKKYBaH M3HOC o 248.379 wnjaou [eHapy Kako MOTEHUMjaIHO AaHOYHO BiMjaHue, 3aeHO CO MoBp3aHara
Ka3HeHa kamarta, Ha 31 mekemepu 2009 roanHa WTo Npowanerysa oa TPaHCaKLUMUTE HaNpaBeHW o/l cTpaHa Ha [lpyLwTBoTO U
Heroeara noapyXHula KouwTto ce npeamer Ha PuHanHuotr wm3sewTaj. Bo 2010 roguHa, WM3HOCOT MOBP3aH CO
MOEHTUPKKYBAHOTO NOTEHLMjATHO AAHOYHO BiMjaHWe, 3aeHO CO NMoBp3aHaTa KasHeHa kamara, naHecysalle 261.834 vnjaon
JeHapu of kou 227.972 wnjagm aeHapu nosp3saHu co [pywTeoTto 6ea nnateHn 8o 2010 rogmMHa cnope USBPLIHO peLleHue
wanameHo o Ynpasara 3a jaBHu npuxoou. Bo 2012 roguHa Gewe nnateH usHoc on 36.724 wnjagu noeHapu 3a
MOEHTUPKUKYBAHOTO MOTEHLMjAIHO AAaHO4HO BfMjaHWe, 3aeHO CO MOBp3aHaTa KasHeHa Kamara, BO MoApy>KHWLaTa cropen
M3BPLUHO PeLieHWe M3aaneHo of YnpasaTta 3a jaBHM npuxoau. McTto Taka, BpenHocTta Ha edeH norosop of 105.147 wnjagu
[eHapu KanuTanuaMpaHa Bo PaMKMTE Ha COMCTBEHWTE akLmu Oelle peknacudrkyBaHa 1 aenprusHaeHa cnpot Akymynupaxa
nobueka. [Ipyrute 0OroBopu WTto 6ea uaeHTUKKyBaHM B0 PUHANHUOT M3BELLTA] M BO U3BELLTAWUTE M3rOTBEHM O/l AAHOYHWTE 1
NpaBHWTE eKCMepTM BO BPCKAa CO TpaHCaKLMWTE W3BPLIEHW Of CTpaHa Ha [IpyWTBOTO M Herosata ModpyxHuua 6une
NprKaXkaHW Kako TPOLOK Bo nosp3aruTe nepuoaw (2001-2007roauHa).

Bo maj 2008 roamHa, MunucTepctBoTo 3a BHaTpelHu pabotn (MBP) Ha Penybnuka Makemonwja (,PM*) oo [dpywToTo
nogHece ouUMjanHO NUCMEHO Oaparbe 3a MHOopMauWM W [OKYMeHTalMja BO OOHOC Ha OfpedeHW nnakara 3a
KOHCYNTAHTCKW YCYT1 W aBaHCHA AMBMOEH[a, Kako WM odpeneHu Habasku u gorosopu. Bo jyHn 2008 roamHa, JpywtBoto
[0CTaBM KOMWK 01 NoHapaH1TE OOKYMEHTU.

Bo okrtomepu 2008 rogmna, MctpaxHuot cyomja oa OcHoBHWoT cyn Ckomje 1 - Ckonje (KpuBMuYeH cym) My v3gane
oduuMjaneH NMCMeH Hanor Ha [lpylwTBoTO Aa npeaane oapeaeHa opuriHanta JokymenTtauuja. MNogouHa, Bo oktomspy 2008
roauHa, [pylwTBoTo oduUMjanHo M NMYHO ja Npedane nobapaHata nokymeHTauuja. O MBP 6ea noctaBeHu OONOAHUTENHM
nucmeHu baparba, Npu wro [pyliteoTo ja 0be3beam nobapaHara [OKyMeHTaLMja.

OcHognwoT cyn Ckonje 1 Bo Ckonje, McTpaxeH oanen 3a opraHW3vpaH KpUMUHan I0CTaBK nokaHa ao [lpyliTBoTo BO Bpcka
CO KPMBWYHUTE MpUjaBKM MPOTMB MOPAHEWHWOT [aBeH M3BplieH avpektop Ha MakemnoHcku Tenekom Afl - Ckonje, r-amH
CeHapeu, nopaHewH1OT [NaBeH AMpeKTop 3a duHaHcuK Ha [pyliTeoTo, r-auH [nat, nopaHewHuoT yYneH Ha OnbopoT Ha
AMpeKTopu Bo KameHuMocT u nopaHelleH YneH Ha Opbopot Ha anpektopu Ha MakenoHcku Tenekom ALl - Ckonje, r-auH
KedanojaHnc u nopaHewHuot naseH m3spleH aupektop Ha Kamenumoct, r-ami Kuwjyxac v nobapa wsjasa panu
[lpyWITBOTO NPETPNEN0 Kakeu OWNO LTETU KAKO PesyNTar Ha HaBeaeHUTe JOroBOPU 38 KOHCYTAHTCKM YCYTu.

Ha cynckoto pounwte oapxaHo Ha 13 anpun 2009 roavHa, npetctaBHUumMTe Ha MakenoHcku Tenekom All - Ckonje ro
npe3eHTMpaa cTaBoT Ha [lpyLITBOTO AeKa 3eMajKu ja npeaswa TeKOBHATA He3aBMCHA MHTEPHA MCTpara cnpoBeaeHa ol cTpaHa
Ha White&Case, a onobpeHa of cTpaHa Ha OnbopoT Ha apeKkTopw Ha [pyLiTBOTO, NPepaHo e Aa Ce HajaBu Kakea 61no wreta
KojaluTo 61 Moxena aa buae nNpuUMHeTa Co CrPOBeyBabEeTO Ha HaBedEHUTe I0rOBOPH MM BO BPCKA CO HUB. BeluTayerbeto
6ewe cnposeaeHo Ha 11 maj 2010 roauHa, a sewTaumte o4 MUHUCTEPCTBOTO 3a Npasaa Ha Penybnuka Makenowwja - bupo sa
cyacku BewTadera - Ckonje nobapaa HEKOM OOMOMHMTENHW [OKYMeHTM of [pywTBOTO CO Uen aga ro noarorsar
BelTaverseTo. [pywTsoTto rv cobpa 1 qocTasu bapaHute MHMOPMAaLIMK/AOKYMEHTH 10 BUpPOTO 3a cyacku BelwTaderba.

Ha 14 mapt 2011 roamna, og OcHosHroT cya Ckonje 1 [pywitBoto 006U NPMMEPOK 0f AOKYMeHTOT “Haod u mucnerse”, oa
HoemBpy 2010 rogmHa, uanameH oo bupoto 3a cymcko BewTtaderwe Ha OcHoBHMOT cyn Ckonmje 1 kako pesyntar of
BelTa4yereto. [lokymeHTOT “Haon v mucnerse” ce ogHecyBa Ha v COAPXM 3aKnyyoLM 3a NeT AOroBOpH CKyYeHu co Yantexkc
n Kocmotenko o 2005 1 2006 roguHa, a kou npetxonHo 6une pasrnefanu of ctpada Ha Onboport 3a pesusunja Ha Marap
Tenexom. Bo moxkymenTor “Haom 1 mucnerse” ce 3akiydysa aexa, Bp3 OCHOBA Ha 0BKE AOrOBOPH OW/e HanpaBeHW M3maroLu
BO u3HoC of 3,975 MununoHmK espa of ctpaHa Ha [JpywTteoto n KameHMMocT KoH Yantexc “6e3 [okas 3a U3BPLIEHK yeiyru”;
COO[IBETHO, aKLIMoHepuTe Ha [pyluteoTo 1 KaMeHUMOCT, NpOnopLMOHaIHO Ha HUBHUOT aKLUMOHEPCKK Yaen, NpeTpriene Wwretu
BO MOrope HaBeleHWOT BKYMEH M3HOC Kako pe3ynTar Ha HamaneHuTe CpeacTsa 3a nnakare Ha aveuaeHaa 8o 2005 1 2006
roivHa.

Bps ocHoBa Ha jaBHO pocTanHuTe MHGOPMALMM MMaMe CO3HaHWe [exa jaBHMoT 06BuHMTen Bo 2011 rogmHa mogHen
06BMHUTENEH aKT NPOTHB r-amH CeHapew, r-amH Kuwjyxac v r-ouu Mnat, Ho He v npoTus r-ouH Kedanojanuc. [Jpylwteoro, Kako
oLITeTEeHa CTpaHa BO 0BOj CrlyYaj, Hema A0O1eHO oduLIMjanHa CyacKa NoKaHa 3a POUMLLTETO.
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Cnopeq npatuarbara nocTaBeHu 0f CTpaHa Ha UCTPaKHWMOT Cyauja OM MOXeno 4a Ce 3aK/ydu [eKa jaBHUOT 00BUHUTEN O
ocnosysa [lpylITBOTO KaKO OLITETEHA CTpaHa of AejcTeujara Ha obBuHeTHTe. Cenak, BPp3 0CHOBA Ha COAPXXMHATA Ha HanoroT
3a BelTaueHe M3aneH Of UCTPaKHMOT Cyamja, M Bp3 6asa Ha BeluTauereTo, MOXe Aa Ce 3aK/y4W [eKa Cera OLITeTeHU
cTpaHu ce akunoHepute Ha Opywrsoto (Kamennumoct ALl Ckonje, Penybnvka MaxkenoHWja v ManumMHCKMTE akLUmMoHepH), a
OTTYKa W ApxasHWoT Bylet, buaejku Penybnvka Makenonuja e akumorep o Jpywrsoto. Mopaan 10a, jaBHUOT 0OBUHWTEN
Tpeba [a MojacHW Koj Ce CMeTa 3a OLTeTeHa CTpaHa BO OBOj KOHKPETEH CMy4aj, WTO € Of rofemMo 3HayeHe 3a CTaBoT Ha
[lpywTBOTO BO OBaa MocTanka W 3a HeroBuTe MOHATAMOLLIHM aKTMBHOCTU. BO MOMEHTOB HEMA HUKaKBW WHOMKALMW feKa
[lpylITBOTO MOXe Aa ce CMeTa 3a OArOBOPHO W [a My C& HaNOXM Aa MaaTv NeHaiu UM NapuYHK KasHW 3a KpuWBMYHATA
nocTanka KojalliTo € MHALMPaHa NPOTUB NOEAUHLMTE, M COOMBETHO [ pynaLmjaTa Hema NpU3HaeHO pe3epBupatLe.

Ha 23 despyapu 2012 rogmna [dpywrteoto [obu Gaparbe 3a AOKYMeHTauvja on Ynpasata 3a (MHaHCKCKa nosuvumja Ha
MwuHWCTepcTBOTO 3a (hMHaHcMM Ha PM BO Bpcka €O odpedeH [OrOBOP 3a KOHCYITAHTCKWM YCAyrM M MoBp3aHata
JOKyMeHTaumja, konwTo 6ea goctasenn u 0o White & Case B0 TekoT Ha MHTepHaTa ucTpara. [pyLTBOTO COOABETHO OAr0BOPU
Ha 6aparbeTo.

Hemame cosHaHMja 3a 6MN0 KakBM MHGOPMALMK Kako pesynTaT Ha Haparba 0f 6WN0 Koe PEerynatopHo Teno wau Apyru
HABOPELIHM CTPaHW, OCBEH KaKo LITO € OMMLIaHO Morope, oA Kou 6W Moxene [a 3akaydrme [eka KOHCOnMaMpaHata
roOMLLIHa CMeTKa MOXe [1a 61/ HeTOYHa, BKyYYBajKM Io M e(DEKTOT 0 MOXXHW HE3AKOHCKM [4ejCTBa.
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2. OCHOBA 3A U3rOTBYBAHE HA TOAMULLUHATA CMETKA

OBaa KOHCONMaMpaHa rofuiiHa CMeTKa, BO CUTE MaTepujanHi U3HOCK € MOAroTBEHA BO COMACHOCT CO 3aKOHOT 3a TPrOBCKM
apywrsa (06jaseH Bo CryxbeH BecHuk Ha PM 6p. 28/04, 84/05, 25/07, 87/08, 42/10 48/10, 24/11, 166/12 n 70/13) u
MpaBUNHUKOT 3a BOAEHE CMETKOBOACTBO (06jaseH Bo Cnyxber BecHuk Ha PM 6p. 159/2009 v 164/2010), kagewrTo Gea
objaBeHn MeryHapoaHuTe ctaHOoapau 3a GuHaHCUCKO n3secTyBare (MCDOU), om MCOU 1 no MCDOU 8, MeryHapoaruTe
cmetkoBomcTeeru ctaHgapar (MCC) og MCC1 no MCC 41, Tonkyeamata Ha Komucujata 3a TONKyBakbe Ha MeryHapogHO
tuHaHcucko nasectyBarbe (KTMPK) og KTM®U 1 no KTM®KW 17 1 Tonkysarsata Ha [10CTOJHUOT KOMUTET 3a TonkyBarse KT
on MNKT7 go NKT 32. MCOU 9, MCDU 10, MCOU 11, MCDU 12, MCOU 13, KTMDU 18, KTMDU 19 n KTMDK 20 He ce
BK/Iy4eHU BO [1paBMIHMKOT 3a BOJEHE CMETKOBO/CTBO U He Ce NMpUMEHeTH oa cTpaHa Ha [ pynaumjata. MCOU (BknyyyBajku
MC®W1), 6ea npeuuHo objasenn Bo CnyxbeH BecHuk Bo 1997 roamHa u otroraw Gea HEKOMKY MaTM axXypypaHy.
MocnenHoTo axypuparse bewwe 8o fexemspu 2010 rogunHa.

[pynauujata ru NpUMeHyBa CUTe PeneBaHTHU CTaHdApaM, U3MEHHW U TONKyBarba Kou ce 0bjaBeHn Bo Cry>kbeH BECHMK.
KoHconuampaHata roguiiHa cMeTka e NMpuKaxaHa B0 MakeJOHCKM AeHapH.

M3roTeyBarbeTO Ha KOHCONMAMPaHaTa rouiliHa cMeTka noapasbupa pakoBOACTBOTO Aa BPLUW NMPOLIEHKM W MPETNOCTaBKM KoM
BMMjaaT BP3 MpWKaxkaHUTe W3HOCK BO KOHCONWMAMpaHaTa rogvilHa CMeTKa W 6enellkuTe noBp3aHu co Hea. [lenoBute Kou
BK/Iy4YyBaaT BWCOK CTEMEH Ha MPEeTNoCTaBKK 1 KOMMIEKCHOCT UK Kafe WTO NPOLEHKWTE U NPETNoCTaBKMUTe ce 3HaYajHu BO
OOHOC Ha KOHCOMMAMpaHaTa rofvilHa CMeTKa Ce MpuKaxaHu Bo Oenellka 4. DakTUukWTe pesynTat Moxe [a ce
pa3nuKyBaaT o[l TUe NPOLIEHKM.

3. 8HAYAJHM CMETKOBOACTBEHM NO/IUTUKHK
OCHOBHMTE CMETKOBOACTBEHM MOMUTUKM YCBOEHM BO MOATOTBYBaHETO Ha 0Baa KOHCOMMAMPAHa roaullHa CMeTka Ce

NMPUKaXxaHW noaony. CMeTKOBOCTBEHUTE MOMMUTUKM C& KOH3WUCTEHTHU CO OHUE KoM Ce NPUMEHeTH BO NPETXOAHUTE TOANHU,
OCBEH aKO He e MouHaKy HaBedeHO.

3.1. TpaHcakuuu Bo cTpaHcka Banyta
3.1.1. ®yHkuMoHanHa u npeseHTauucka Banyra

KoHconuanpaHata roguiiHara cMeTka e NpuKaxkaHa BO MaKe[JOHCKM AeHapu KOj € (DyHKLUMOHaIHA U Mpe3eHTaumcka sanyta
Ha [pywTBOTO.

3.1.2. TpaHcakuuu u canga

TpaHcakuMWTe BO CTpaHCKa BajyTa Ce MCKaxyBaaT BO AeHapW CMopesd KypcoT Baxkeuku Ha AEHOT Ha TpaHcakuujata.
MoHeTapHHTe CpeacTsa v 0OBPCKM MCKaKaHW BO CTPAHCKa BasyTa Ha [aTyMOT Ha BWMNaHCOT Ha cocTojba ce npeTsopaar BO
[IeHapK Crope[] CPEeAHNOT KypC BakeuKW Ha [eHOT Ha BUNaHCOoT Ha cocTojba, a MPUXOAMTE U PaCXOaMTe MPOU3Ne3eHn of
0Baa 0CHOBA Ce npuaHasaar Bo bunaHcot Ha yenex (PuHaHcueku npuxoan/pacxoom). HemoretapHute cpenctsa u 00BpCKM
MCKaxkaHK BO CTPaHCKa BasyTa Ce NpeTBopaart BO AeHapyW CNopes KypCcoT BaXKEUKM Ha AEHOT Ha TpaHcakuyjaTa.

[lesusnnte cpenctsa co Kow wro pabotv [pynauujara ce npetexHo espa (EYP) n amepukancku gonapu (YCU).

OduumjantmTe kypcesn Baxeuku Ha 31 aekemspu 2013 1 2012 roamna Hea Kako WTo cneau:

2013 2012
MKA MKAO
1YCA 44,63 46,65
1 EYP 61,51 61,50

3.2. ®UHAHCUCKMN UHCTPYMEHTH
DUHAHCUCKM MHCTPYMEHT € OWI0 KakOB [IOrOBOP KOJWTO MPeaW3BuKyBa (DUHAHCMCKO CPEACTBO Kaj e[eH EHTUTET M
(hrHaHCHCKa 0OBPCKA MM COMCTBEHUUKM MHCTPYMEHT Kaj Py eHTUTET.

®uHaHcUCKKUTe cpeacTsa Ha [ pynaumjata BKly4yBaar NnapuYHu CPeacTBa M eKBUBAIEHTH HA MapUYHK CPEACTBa, AEn03nTh BO
6aHKK1, COMCTBEHWUYKM MHCTPYMEHTU Ha OPYrM eHTUTETH (PAcroNoXimMeu 3a npoaaxbda 1 no 0bjeKTMBHA BPEOHOCT MpeKy
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nobuskara unu sarybata) M [OrOBOPHM Mpasa [a MpWUMKM NMapuyHWM cpeactsa (mobapysarba 0 KymyBauM WM OCTaHaTu
nobapysarba) Unu Apyro MUHaHCMCKO CPEACTBO Of APYT EHTUTET.

DduHaHcKckuTe obBpcku Ha [pynaumjara BkaydysBaaT 00BPCKM KOM MPOU3NErysaar o [oroBopHUTe 00BPCKM [a ucropava
napW4HK CpeacTea wnu Apyru MHAHCUCKK CPeCcTBa Ha APYr EHTUTET (HEAEepPHBATUBHM PUHAHCUCKM cpeacTea). Bo ocHoBa,
(hMHAHCHCKIUTE 0OBPCKM BKY4yBaaT 0OBPCKU KOH 006aByBaYM 1 OCTaHATH 0OBPCKM.

3.2.1. duHaHcUckH cpeacTea

["pynaumjata rv kKnacuukysa prHaHCUCKWUTE CPEACTBA BO CNIEAHWBE KATErOPUM:

a) (hMHAHCWCKM CPECTBa NO 00jeKTMBHA BPEAHOCT NpeKy nobuskara uim 3arybara
6) 3aemu v nobapysarba
B) (hMHaAHCUCKKM CPeaCcTBa PacnonoXimneM 3a npogaxba

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

CraHgapaHWTe Npoaaxoiun 1 Kymnysarba Ha PUHAHCUCKM CPeACcTBa Ce MPU3HABAAT Ha [aTyMOT Ha TPryBarbe, T.6. Ha 1aTyMoT Ha
Koj Mpynauwjata npesena o6Bpcka 3a npoaaxbda wnu Kyrnysarse Ha CpeacTsoTo. MHBECTULMMTE NPBUYHO Ce Npu3HaBaart no
OéjeKTVIBHa BpPeOHOCT nnyc TpaHCakKUWUCKUTE TPOLWOLW 3a CuUTe (*)VIHaHCMCKVI cpenctea KOWUWTO He ce NpuKaxKaHu Mo
00jeKTVBHa BPeaHOCT npeky fobuekara unu sarydata. GDUHAHCMCKWUTE CPEACTBA NPUKaKaHU Mo 06jeKTUBHA BPeaHOCT NPeKy
nobuvskarta unu sarybata NnpBuMYHO Ce NpraHaBaar no 00jeKTUBHA BPeOHOCT, @ TPAHCAKLIMCKMUTE TPOLLIOLIM Ce MPMU3HABAAT KaKo
TPOLIOK BO BrnaHcoT Ha ycnex.

Ha cexoj gatym Ha 6unaHcoT Ha cocTtojba, [pynauujata npoLeHyBa fanu nma 0OjeKTUBHW [0Kasu Jeka (PUHAHCMCKOTO
CPeacTBo € olTeTeHo. IocTojaT 06jeKTUBHM JoKa3K 3a OLITEeTyBatbe JOKOKY KaKo PesynTaT Ha HacTaHu Ha 3aryba LWTo ce
cny4vune no NPBUYHOTO NPU3HaBaHE Ha CPeaCcTBOTO MMa B}'IMjaHMe Ha NPOoLUeHeTnTe naHW Napnu4vHU TeKOBU Ha d)MHaHCMCKOTO
CPECTBO WM rpyna Ha PMHAHCMUCKKM CPEACTBA KOWM MOXAT CO CUIYPHOCT Aa Ce NpoLeHar.

3arybute of owwTeTyBare Ha (OMHAHCKUCKM CPEACTBA Ce NpHU3HaBaaT BO bUnaHCoT Ha ycrnex HacmpoTH CMeTKM 3a MCcnpaBKa 3a
[ia Ce Hamanu cerawHara BpeaHOCT ce A0 enpusHasBare Ha (PMHaHCMCKOTO CPENCTBO, KOra HeTo CeralHata BpeaHoCT
(BKNy4yBajKM U BUNO KaKBK 3arybu Of OLUITETYBaE) Ce AenpuaHaBa of bunaHcoT Ha coctojba. [lobuekuTe nnm 3arybute npu
LEenpu3HaBareTo Ce NPecMeTyBaar Kako pasnvka noMery npunueuTe of npoaaxba v HeTo ceralHara BpeaHOCT KojallTo e
LenpusHaeHa.

DuHaHCHCKKTE CpeacTBa NPEeCcTaHyBaaT fa ce Npu3HaBaaT ([enpuaHaBare) Kora NpaBoTo fia ce NpuMaat Napuy4Hu NpUIMBK
Of UHBECTULMjATA & WCTEYEHO WK MPEHeceHo M [pynaumjata rM uma NPEeHeceHo 3HaYajHUTE PU3MLIM W NPUOOOMBKM Of
COMCTBEHOCTA.

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

Osaa Kareropuja i COap>XW OHWE (PUHAHCWUCKM CPEACTBA MPUKaXKaHW no 00jeKTMBHA BPEOHOCT Npeky nobuBKata wnu
3arybara npu HMBHOTO MPBUYHO MPU3HaBaHbe. PUHAHCUCKOTO CPEACTBO € KNacudukyBaHO BO OBaa Kareropuja JOKOMKy e
TaKa ofpeaeHo Of CTpaHa Ha PaKOBOACTBOTO KOe [OHEecyBa O[yKM 3a Habaska M npomaxba BP3 OCHOBA Ha HMBHATA
00jeKTMBHA BPEOHOCT BO COMMACHOCT CO CTpatervjata Ha MHBeCTMparbe Ha [pynauujara 3a yyBarb€ Ha BNOXyBarbara BO
COMCTBEHOTO NOPTAOMO CE 10 MOMEHTOT Ha M0jaByBarbe Ha MOBO/HM NasapHM YCI0BK 3a HUBHA NPOAaK6Oa.

DUHAHCUCKWTE CPEOCTBA MPMKaXKaHW Mo 00jeKTMBHA BPEAHOCT Mpeky nobuBkata unu 3arybara MoCNefoBaresiHo ce
NpUKaxkyBaar no 06jekTnBHa BpeaHocT. [oOWBKMTE U 3arybuTe KOMILTO MPOW3ferysaar o npoMeHata Ha 06jeKTMBHaTa
BPEAHOCT Ha (DMHAHCMCKUTE CPEACTBA N0 00jeKTUBHA BPEOHOCT NMpeky Nobu1BKaTa unu sarybara, ce npuaHasaar B0 bunaqcor
Ha ycnex (PUHaHCUCKM NPUXOan/pacxoam) BO NepuomoT BO KOj HacTaHyBaar.

[Mp1x00T 0/l AMBMAEHIM Of PUHAHCUCKMTE CPENCTBA MO 00jeKTMBHA BPeOHOCT NpeKy nobuskara wnv sarybara, ce npuaHasa
B0 BrnaHcoT Ha ycrnex Kora e BOCMoCcTaBeHo NpasoTo Ha [pynauujara fa ja nobue Hamnnarara Ha McTata v Kora eKOHOMCKMTE
KOPWMCTM Ce BepOjaTHMU.

(6) 3aemu 1 nobapysarba

3aemute v nobapysarbara Ce HeepUBaTUBHU (DUHAHCMCKM CPEACTBA CO (MKCHM WMAU OETEPMWUHMPAHM MaKara KOU He
KOTMPAaT Ha aKTMBHWOT Nasap. Tue ce BKIyYeHn BO 0OPTHU CPEOCTBA, CO MCKYHOK Ha OHWE YMe [OCneBarse € no 12 meceum,
Mo natymoT o 6unaHcoT Ha coctojba. Oswe ce knacuduLMpaHi Kako HETEKOBHW CPEACTBa.
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CnefHWBe CTaBKM Ce BKYYEHW BO Kateropujara ,3aeMu 1 nobapysara“:
- Mapu4HKu CPEACTBA U EKBUBANIEHTH Ha NMapUYHUTE CPEACTBA

- [enosuTtu Hag 3 Meceum

- nobBapysarba 0f KynyBauure

- nobBapysarba Ofl M 3aEMM Ha TPETH LA

- 3aemu 3a BpaboTeHn

- ocraHatu nobapysarba

3aemuTe 1 nobapysarsara MPBUYHO CEe NPM3HABAAT MO 0OjeKTMBHA BPEOHOCT, & NOCNEN0BATENHO C& MePaT Mo aMopTU3UpaHa
BPEOHOCT KOPUCTEjKM FO MEeTOLIOT Ha ePeKTMBHA KaMaTHa CTanka.

I'IapuqHu cpeacTtesa U eKBUBANEHTU Ha Napu4HUTe cpeacrea

NapuyH1TE CPEaCTBa M EKBUBAJIEHTUTE HA MapUYHUTE CPEACTBA Ce COCTOjar Of CPeacTsa Bo GnarajHa, CPeacTsa Bo HaHKa,
[eno3nTh Mo BUOYBaHEe M OCTAHATM KPATKOPOYHW BUCOKO NIMKBUOHW UHBECTULIMM CO POK Ha JOCMEAHOCT Of TPU MECELM Uu
nomanky.

[lokonky ce cny4un Mcnpaska Ha BpedHOCTa Ha MapuyHW CPecTBa U eKBUBAIEHTH Ha NMapuyHUTe CPeaCTBa, UcTaTa Ke buae
npuaHaeHa Bo brunaHcoT Ha ycrnex (PUHaHCUCKK pacxoan).

Mob6apysara o Kynysauute M ocTaHaTi nobapysatba

Mobapysarbata 04 KynyBauWTe W ocTaHatute nobapysarba MPBUMYHO Ce NpusHasaaT Mo OOjeKTMBHA BPEAHOCT, a
nocnenoBaTenHo ce Mepar no aMopTU3MpaHa BPeaHOCT KOPUCTEJKM Fo MeTOAOT Ha edDeKTHBHA KaMaTHa cTarnka U HaMaeHu
3a WcrnpaBka Ha BpedHOCTa 3apadu OlWTeTyBare. McmpaBkata Ha BpedHOCT 3apafM OLWTETyBake Ha nobapysarbata of
KynyBauWTe M OCTaHaTUTe nobapysarba ce hopmupa Kora noctojat 06jekT1BHM AoKasu feka [pynauujata Hema fa Moxe fa
M Hannatu cute pgocneaHn W3HOCKU COrnacHO OpPUrMHanHKUTE YCNOBW Ha noéapyBaH:eTo. 3HaHajHl/1Te (i)MHaHCMCKM
MOTELIKOTUM HA AO/KHWUKOT, BEPOjaTHOCTA [leKa Ke Bese BO CTeyaj WM (MHaHCKMCKa peopraHvsaumja U 3afoLHEeToTo
nnaKare ce CMeTaar 3a MHAMKATOPH fieKa NobapyBareTo e OLTETEHO.

[lokonky vma 06jeKTMBHM [0KA3W [eKa HacTaHano OLITeTyBare Ha 3aeMM M nobapyBarba MPU3HAEHM MO amMopTU3MpaHa
BPEAHOCT, M3HOCOT Ha MCMpaBKkaTa Ha BPedHOCT Ce YTBPAyBa Kako pa3nuka Mery cerawHata BPeaHOCT Ha CPeACTBOTO W
cerallHaTa BpeaHOCT Ha NPeaBUAeHUTE UOHW NAapUYHK TEKOBM (MCKYYYBajKM MM MOHWUTE KPeaWTHM 3arybu KoM ce yLiTe He ce
CNyYeHM) OUMCKOHTMPAHW CO OpurMHanHarta eekTMBHA KamaTHa cTanka Ha (MHAHCWCKOTO CPeacTBo (T.e. edeKTMBHaTa
KamaTHa cTarnka npecMeTaHa Ha NpPBMYHOTO NpuaHasarbe). CerallHata BPeHOCT Ha CPECTBOTO € HamaneHa CoO KOPUCTEHE
Ha CMeTKa 3a UCTpaBKa, a M3HOCOT Ha 3arybara e npuaHaeH Bo bunarcot Ha ycnex (Pacxoamn oa pabotereTo - BpenHocHo
ycornacyBare Ha TeKOBHU Cpe/cTsa).

Monutvkara Ha [pynauujata sa rpynHa npoLieHKa 3a owTeTyBare ce Hasupa Ha CTapocHara CTPyKTypa Ha nobapysarbata
nopa/u ronem1oT 6poj 01 PENaTMBHO CIMYHU BUOOBM Ha KyMyBayM.

3a HajronemuTe KynyBauu, CTPAHCKKTE KyMyBayM, 3a KOPUCHULMTE Ha MHTEPKOHEKLMCKM YCIYTH, Kako W 3a KyrnyBayu KOU ce
BO MPOLIEC Ha NWKBMUAALM|A UMK CTeYaj, UCNpaBKkaTa e NPecMeTaHa Ha WHAMBMIOyaiHa OCHOBA. MHAWMBMOYaNHO BpeaHyBaHe
WMCTO TaKa Ce BPLLUM BO MOCEOHM OKOMHOCTM.

Kora no6apysareTo o[ KyrnyBadoT e HeHannarmmeo, ce otnuiysa Bo bunancot Ha Yenex (OctaHatv pacxoam o, paboTerero)
CO MapasenHo ocnobo/yBarbe Ha Kymy/MpaHara Wcrpaska Ha CMeTKaTa 3a MCrpaska Ha nobapysarbara O[] KyryBauuTe.
NocnenoBatenHuTe Bpakarba Ha MBHOCKTE MPETXOAHO OTMMLLIAHK Ce NMPU3HaBaaT Kako Npuxod Bo bunaHcoT Ha ycnex.

[loKorKy BO HEKOj MOCe0BATENEH MEPUOL U3HOCOT Ha OLLITETYBAETO CE HAMaUTM M TOa HamaslyBarbe 00jeKTMBHO MOXE [a Ce
MOBP3€e CO HACTaH KOj HAaCTaHas MoC/e MPU3HaBaHETO Ha OLITETYBAHETO (Kako Ha npumep nomodpysarke BO KPEOUTHUOT
PEJTUHT Ha [JO/MKHUKOT), MPETXOAHO NpuaHaeHara 3aryba Ke Ouae BpateHa CO KOpeKLMja Ha CMeTkata 3a MCrpaBka Ha
nobapysarkata. CerawHara BpegHOCT Ha (PUHAHCUCKOTO CPEACTBO Ha OaTyMOT Ha KOj Ce Bpaka 3arybara He cmee fa ja
HaJMWHE amopTHanpaHara BpeaHoCT Koja 61 Gruna npecmeTaHa AOKOMKY OWITETYBaHETO He O1no npusHaeHo. BpeaHocTa Ha
BpaTeHara 3aryba ke buae npuaHaeHa B0 bunaHcot Ha ycrnex kako Hamanysarse Ha Pacxoaute of pabotereto (BpenHocHo
ycornacyBarbe Ha TeKOBHWUTE CPEACTBA).
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MaHOCHTE KOM Ce momxar KOH 1 nobapysaar of ApYruTe MPEXHW OMepatopu Ce MPUKakaHW Ha HETO OCHOBA BO CrlydauTe
Kade nocToM npaso 3a npebuBarbe M M3HOCMTE CE MOOMMPYBAAT HA HETO OCHOBA (KakO Ha npumep nobapysarbata
06BPCKMTE MOBP3aHU CO MeryHapoaeH coobpakaj).

3aemu 3a BpaboTeHH

3aemuTe 3a BpaOOTEHM MPBUYHO Ce MPU3HABAAT Mo 06jeKTMBHA BPEOHOCT, a NOC/ea0oBaTe/IHO Ce Mepar Mo amopTU3upaHa
BPEOHOCT KOPUCTEjKM FO MeTOOT Ha ePeKTHBHA KaMaTHa CTarnka.

Pasnukara nomery HOMUHasHaTa BPpeaHOCT Ha JafeHUTe 3aeMu v NpBUYHaTa 00jeKTMBHA BPEAHOCT Ha 3aeMuTe 3a BpaboTeH!
ce npusHaBa Kaxko ogHanpen nnareHn GeHeduumm Ha BPabOTEHW W ja HamanyBa Kateropujata 3aeMu 3a BpaboTeHM.
Kamatute o nageHuTe 3aeMu NpecmeTaHu no MeTodoT Ha eheKTUBHA Kamara ce npuaHaBaaT Kako PUHAHCUCKM NMPUXoam,
nofeka ogHanpen nnareHute GeHeduunm Ha BpaboTeHUTe ce amopTnaupaar Kako OcTaHaTy TpoLwoLuy 3a BpaboTeHUTe BO
BunaHcoT Ha ycnex, paMHOMEPHO 3a BPEMETPAEHETO Ha 3aeMOT.

3arybute of Mcnpaekara Ha 3aeMuTe 3a BpaboTeHM, IOKOKY Ce Cy4aT, Ce NMPU3HAaBaaT BO bunaHcoT Ha yerex.
(B) DUHAHCKCKM CpeacTBa pacnonoXivem 3a npoaaxoa

DUHAHCHCKM CPEOCTBa PACTMONOX/IMBY 3a Npoaaxkba ce HelepUBATMBM KOW Ce UK OfpeieHn BO 0Baa Kateropuja Uim He ce
KnacuduUMpaH1 BO HeKoja Of ApyruTe KaTeropuu. Tve ce BKyYeHW BO HETEKOBHWTE CPECTBA OCBEH akO PaKOBOACTBOTO
“Ma Hamepa da v npomamde huHaHCUCKWTe cpeacTBa BO pok of 12 Meceuu of OaTyMOT Ha OWnaHcoT Ha cocTtojba.
CrekHyBarbeTo W npogaxkbdata Ha (DUHAHCUCKUTE CpeacTBa Ce MpU3HaBaaT Ha [OEHOT Ha TPryBareTo - AAaTyMOT Ha KOj
[pynauujata ce 06Bp3yBa Aa Kyny Uiu Npoaaae Hekoe CPeacTso.

Mo NPBUYHOTO NPU3HABAtLE, CUTE (IMHAHCUCKM CPeacTBa PacronoXIuBK 3a npodaxkda ce Mepat no 06jekT1BHa BPeaHOCT CO
MCKYYOK Ha HEKOj MHCTPYMEHT KOj LUTO He & KOTUPaH Ha akTMBHWMOT nasap W Yuja WTo 06jeKTUBHA BPEAHOCT HE MOXE PeanHo
[a ce W3Mepu M BO TOj Cly4aj MCTMOT Ce MpPUKakyBa Mo HabaBHa BPEOHOCT, BKAYYYBAjKM MM TPAHCAKLMCKUTE TPOLLIOLM
HaManeHu 3a TPOLOLUMTe Ha olTeTyBareTo. Hamepata Ha [pynauujata e ga rv OTyrv OBWE CPeacTBa Kora Ke ce rojasar
MOBO/MHM YCMIOBM Ha Na3apoT 3a HWBHA Npoaaxoba. [pomeHuTe Ha 06jeKTMBHATA BPEOHOCT Ha (DUHAHCUCKUTE CPEACTBA KoM Ce
KnacuUKyBaHKW Kako pacrmonoxueK 3a npogaxoba ce npuaHasaaT BO V3BellTajoT 3a ocTaHaTa ceondarHa nobueka. Kora
(hMHAHCUCKUTE CPEACTBA, KNacudHKyBaHW Kako pacnofoxnrMeu 3a Npodaxoa Ke ce Npoaanar unu Ke NpeTpnat owTeTyBarbe,
aKymynupaHara objekTMBHa BPEeAHOCT, MPHU3HaeHa BO KamuTanoT, Ce BKAy4yBa BO bunaHCoT Ha ycnex, Kako nobuska unu
3aryba o[l BNO>XyBarba BO XapTH O[] BPEAHOCT.

Ipynaumjata oLeHyBa Ha CeKoj AaTyM Ha 61naHcoT Ha cocTojba aanu MMa 06jeKT1BEH [oKa3 AeKka PUHAHCUCKOTO CPeacTBo e
owTeTeHo. OBjeKTMBEH N0KA3 3a OLITETYBaHE MMa, KOra Kako Pesy/Tar Ha HacTaHu Ha 3ary6a Kou ce Ciy4mne no npBu4HOTO
NpU3HaBarbe Ha CPeCTBOTO MMA BAWjaHWe BP3 MPOLIEHETUTE WIHW NapUYHU TEKOBK Ha (PUHAHCKCKWTE CpeacTBa MW rpynara
Ha (hMHAHCUCKM CPEACTBA KOM MOXAT CO CUIyPHOCT fia Ce NPOoLIeHaT.

[lokonky MocToM TakoB [0Ka3 3a (OMHAHCWMCKM CPEACTBA PACMONOX/IMBM 3@ Npoaaxba, KymynatvBHata HepeanuavpaHa
nobuBKa ([OKOMKy noctou) e peknacudpuumpara on Masewrajot 3a ceondatHa nobvska B0 BunaHcoT Ha ycnex u cexoja
ocTaHaTa pasnuka e UCTO Taka npuaHaeHa Bo bunaHcot Ha ycnex (PuHaHcucku npuxoam). 3arybute nopamm owWTeTyBarbe
npu3HaeHu Bo brnaHcoT Ha ycrex 3a KanutasHu MHCTPYMEHTH He Ce MprU3HaBaaT NOBTOPHO Npeky bunaHcoT Ha yenex.

[lokonky hHMHAHCUCKMTE CPeacTsa PacroNoXIUBK 3a npoagaxda ce NPoAaaeHN UK OTKYMEHW, M MOPaaM TOa AeNPU3HASHH,
Kopekuujata Ha 06jeKTvBHATA BPEOHOCT aKkyMmynvpaHa BO Kamutan e peknacuduumpaHa og VssewTajor 3a ceondarHa
no6weka Bo bunaHcot Ha ycnex (PuHaHCUCKKM Npuxom).

3.2.2. duHaHcucKu 06BpCKM

06Bpcku KOH fo6aByBayun U OCTaHaTU 06BPCKU

ObBpcknTe KOH n06aByBauM M OCTaHaTH 0OBPCKM (BKIY4YBAjKW MM 1 NMPECMETaHUTe TPOLLOLM) NPBAYHO CE NPU3HABAAT Mo
00jeKTMBHA BPEOHOCT, a MOC/enoBaTe/iHO Ce Mepar N0 amopTMavpaHa BPEAHOCT KOPUCTEJKM ro METOAOT Ha edeKTvBHa
KamaTHa cTarka.

3apagu KpaTkMOT POK Ha [0CMeBare, CerallHara BPedHOCT Ha 0OBPCKMTE KOH O06aByBauu M OCTaHaTUTe OOBPCKM €
NPUONMKHA Ha HUBHATA 0OjeKTBHA BPEOHOCT.

[onropoynnte MUHAHCMCKM 0OBPCKM MPBUYHO CE MpPU3HaBaar no 06jeKTMBHA BPEOHOCT W MOC/eN0BaTe/iHO Ce Mepar Mo
amopTH3MpPaHa BPeIHOCT KOPUCTE|KM O METOAOT Ha e(hEKTHBHA KamaTHa cTarnka.
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3.3. 3anuxu

3anuxuTe ce uckaxyeaar no BPedHOCT MOHUCKA o HabasHaTa MM HETO nasapHa BpeaHOCT. Heto nasapHarta BpeaHOCT e
NpoLEHeTa NPoaaxkHa LieHa BO HOPMaITHK YC/I0BM Ha [eNyBare, HaManeHa 3a NPOLIEHETUTE TPOLWOLM 3a npogaxda.

HabaBHata BpEOHOCT Ha 3anuxWTe Ce eBMAEHTMPa Croped MPUHLMMIOT MPOCeYHU LEHM WM U BKydyBaaT TPOLIOLMTE
HaCTaHaTV 3a HWBHA HabaBKa 1 NOBedyBaLe Ha NOCTOjHATA COCTOj6a M ToKaLwja.

TenedhoHCKMTE anapary Bp3aHW BO MPOMOTHMBHU aKTUBHOCTM, YECTO C& NPOo/asaar no noHWcka o HabasHaTa BPedHOCT 3a
LenuTe Ha N06MBaHe Ha HOBM MPETM/IATHWALM CO 0OBP3yBAYKM MEprod 3a KOPUCTEHE Ha ycnyrara. Takeute 3arybu of
npoaax6a Ha onpema ce eBWOeHTMPAAT CaMo NPW HaCTaHyBare Ha npoaaxOara, Ouaejkn UCTUTe Ce NPoJaneHU Kaxo e oM
npouTabuieH 4OroBop 3a YCayr CO KynyBadoT M [OKOMKY HOMUHANHATA MpogaxHa LeHa € nosucoka on HabasHata
BPEOHOCT Ha TenedoHOT. [IOKO/NKY HOMWHANHATA NPOAAXKHA LieHa e MOHUCKA o/l HabaBHaTa, pasnukara BefHall Ce Nnpu3Hasa
KaKo MCMpaBKa.

3arybute o McnpaskaTa Ha 3anuxuTe ce npuaHasaar kako Pacxoaw of paboTtereTo (BpeaHocHo ycornacysare Ha TEKOBHM
cpencrea).

3.4. CpenctBa HameHeTH 3a npogax6a

CpencTBaTa ce knacuduumMpaar Kako CpeacTBa HaMeHeTW 3a npopaxba AOKOMKY MoBeKe He ce MOTPebHW 3a MAHOTO
paboterwe Ha [pynauwujara, OOKONKY Ce MAEHTM(IMKYBaHW 3a npogaxkba M ce ouekyBa [exka Ke 6ugaT npogafeHy Bo
HapeaoHute 12 Meceuu. OBMe cpencTea ce npukaxxaH No NOHWUCKa oA cerawHata BpeaHOCT UK OéjeKTMBHaTa BpeaHOCT
HamaneHa 3a TpoLIoLMTe 3a Npodaxoa. AMopTH3aLmjaTa MpPecTaHyBa aa ce NpecMeTyBa o/ AeHOT Kora cpeacTeara fobusaar
cTaTyc Ha cpefcTBa HameHeTu 3a npopaxba. Kora cpeactsata ce o3HadeHw 3a npopaxba w yTBpaeHaTa 06jeKTHBHA
BPEOHOCT € MOHWICKA Of CeraliHara BpeaHOCT, pasnukara ce npuaHasa Bo bunaHcoT Ha ycnex (AMopTh3aumja) kako 3aryba
01 OLLUTETYBaHE.

3.5. MarepwujanHu cpeacrtea

MatepujanHuTe cpeacTea ce Npukaxyeaar no HabaeHa BPeAHOCT HaMasieHa 3a akyMynMpaHara amopTuaaumja u 3arybute of
owTeTyBatbe (B1au 6enetuka 3.7).

HabaBHata BpeaHOCT Ha MaTepujanHWTe CpeacTea ce COCToM o HabaBHaTa LieHa, BKIy4yBajKu ja yBO3HaTa LapuHa U
HEMOBPATHWTE JaHOUM 3a HabaBKa, HamaneHa 3a TProBCKWUTe MOMyCTH M pabaT U CUTE AMPEKTHU TPOLLIOLM HanpaBeHW 3a
CPe/aCcTBOTO f1a Ce [0Bee Ha /IoKaLMja 1 BO YCII0BM HEOMXOHM 3a CPEACTBOTO Aa 6vae cnocobHo 3a ynoTpeba Ha HaumH Koj
e ofipefieH oA PaKoBOACTBOTO. [MpBMYHATA NMPOLIEHKA Ha TPOLIOLMTE 3a IEMOHTHUPAHE U OTCTPAHYBabe Ha CPECTBOTO KaKo W
3a 0OHOBYBaH:E Ha NPOCTOPOT (pPecTaBpaLmja) Ha Koj CPeACcTBOTO € TIOLMPAHO UCTO Taka Ce BK/yYeH BO HabaBHATa BPEAHOCT
aKko cTekHarara ofBpcka MOXe na Ouae npusHaeHa Kako pesepsuparbe cornacHo MCC 37- Pesepsuparba, HEM3BECHM
06BPCKM U HEWM3BECHM Cpe/CTBa.

Bo 2011 roaunHa betlie noHeceH 3aKOH 3a NocTanyBarbe CO HeneraaHo M3rpaaeHu 06jexTy, cnopes Koj Ipynauujara Ke nma
OOpeaeHn M3natouy nosp3aHK CO A0OMBaHLE Ha LIeNocHa [OKyMeHTauuja 3a 6asHWTe CTaHuUM M MHGPAcTpyKTypara Ha
(hukcHaTa TenedoHMja BO COrNacHOCT CO MPUMEHNMBUTE 3aKoHW BO Penybnvka MakenoHuja. [pynauujata rv kanuranuaupa
OBWE WM3[aTOLUM MPU HUBHOTO HaCTaHyBare . M3paToumTe WTO Ce KanutanuaupaHu ce BKIYYEHW BO MaTepujasiHu CpencTea
(Buam Genewika 8).

Hab6aBHarta BpeaHOCT Ha COMCTBEHO M3rpafeHUTe CPEACTBA MW BK/yYyBa TPOLWOUWTE 3a Marepujanu U aMpekTHa pabotHa
paka.

CraBkuTe Ha MatepujaiHMTe CpeacTBa Ce peBasiopuanpaa Ha KpajoT Ha roguHata CcoO MpUMMEeHa Ha oduuMjanHuTe
KOEPUUMEHTM Ha MOPaCT Ha MHOEKCOT HA LeHUTe Ha OCHOBHWTE MHOYCTPUCKWM MPOM3BOOM. TakBuTe KOEMUUMEHTU ce
NpUMMeHyBaa Ha HabaBHAaTa BPEOHOCT MM Ha HajCKopellHaTa MpOoLEHKa M Ha akymynupaHata amopTuaaumja 3a HUBHATa
BPEAHOCT aa Ouae npubnmkHa Ha TPOLIOKOT 3a HUBHA 3aMeHa. HeTto edekToT Ha pesanopusaumjata Ha MarepujaniHmTe
CPe[cTBa Ce eBWOEHTMPALLIE BO KOPUCT HAa pesanopusaumoHara pesepsa. [locnenHa pesanopusaumja belle nasplieHa BO
2000 roauHa.

MocnenosartenH1 M3natouu Ce BKyYeHW BO CerallHara BPedHOCT Ha CPEeOCTBOTO, MMM Ce MPU3HAeHW Kako MoCeBHo
CPEfCTBO, EMHCTBEHO KOra € BEpOjaTHO [leKa MOHWTE eKOHOMCKM KOPUCTU MOBP3aHM CO CPECTBOTO Ke Ce Mmpenear Bo
[pynaumjara v kora TPOLIOKOT Ha CPECTBOTO MOXE Aa Guaie uaMepeH BepoaocTojHo. CeraluHara BpeaHOCT Ha 3aMEHETUOT
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nen ce otnuwysa. CuTe 0CTaHaTV U3OATOLM 3a MONPAaBKKU M OAPKYBare Ce NMpuaHaBaar B0 BUnaHcoT Ha ycrex Kako TPOLOLIM
BO MepUOAOT KOra HacTaHyBaar.

Kora cpencreara ce pacxofdysaar, HabasHaTa BPeOHOCT v akyMynMpaHara aMopTM3aLvja e Tpraar ofl CMEeTKOBOACTBEHaTa
eBuaeHUMja 1 3arybara ce npuaHasa Bo brunaHcot 3a yenex kako OctaHaTu pacxoam of, paboTereTo.

Kora cpencrtsara ce npomaneHu, HabagHaTa BPedHOCT M akyMyniMpaHarta amopT1aaluuja ce Tpraat off CMETKOBO/CTBEHATa
esuOeHUMa 1 nobuskata wnM 3arybara onpeneneHa co crnopeayBarke Ha NPWIMBOT CO CerallHaTa BPeaHOCT Ce Npu3aHaBa BO
Bunancor Ha ycnex (Octanati npuxoan/OcTaHaTth pacxoau o4 paboTereTo, COOABETHO).

AMopTHh3aLMjaTa Ha MaTepujanHuTe CPEACTBa Ce Npu3HaBa BO bunaHCoT Ha ycnex Ha NpaBOSIMHWCKA OCHOBA BO TEKOT Ha
MPOLEHETUOT KOPUCEH BEK Ha Tpaeke Ha MarepujanHute cpeactea. Ha matepwjanHuite cpeacTBa He UM Ce MpPecMeTyBa
amopTM3aLMja ce 10 MOMEHTOT KOra CTaHyBaaTr Pacronox/neu 3a ynotpeda. 3emjuwTeto He ce aMopTManpa. KopucHKoT Bek
Ha MaTepujasHUTe CPEACTBA M OCTATOKOT Ha BPEAHOCTA Ce PEBMOMPa, U Ce KOPUr1pa ako € noTpebHO, HajManky enHall
roAMWHO. 3a NoBeKe JeTanu OKOMy BIWjaHUeTO Ha MocnefHaTa PeBu3unja Ha KOPUCHUOT BEK Ha rpyrnuTe Ha MatepujanHiTe
cpeacTsa (Buav 6enetuxa 8).

MpOoLIEHETUOT KOPUCEH BEK HA MATePHjalIHUTE CPEOCTBa € KaKo LUTO CNeau:

2013 2012

[oanHK loanHu

3rpaau 20-40 20-40
HanseMHu 1 kabencku NMHWM 20-25 20-25
TenedOHCKM LigHTpanm 7-10 7-10
BasHu cTaHWum 10 10
Komnjyrepu 4 4
Meben v fpyra kaHLUenapucka onpema 4-10 4-10
Bosuna 410 410
OcraHato 2-15 2-15

3.6. Hemarepujanuu cpeacrea

Hemarepujantute cpeactea HabaseHu of [ pynauujarta ce UCKaKaHW no HabasHa BPEOAHOCT HaMasieHa 3a akymynupaHara
amopT13aLmja 1 3arybute of owTetysarse (81ou 6enetka 3.7).

CraBkMTE Ha HemaTepujanHwWTe CPEACTBA CE peBafopusupaa Ha KpajoT Ha roauMHata Co MpuUMeHa Ha oduuUMjanHuTe
KOe(UUMEHTH Ha NOPacT Ha MHAEKCOT Ha LIEHWTE Ha MHOYCTPUCKM MPOM3BOAM. TakBWUTe KOE(MUUMEHTU Ce MpUMeHyBaa Ha
HabaBHaTa BPEAHOCT WM Ha HajCKOopeLiHaTa MPOLIEHKA 1 Ha akyMynvMpaHaTa aMopT13aLivja 3a HMBHaTa BPeaHOCT aa buae
npubnMKHa Ha TPOLIOKOT 3a HMBHA 3aMmeHa. HeTo edekTorT Ha pesasiopusauMjata Ha HemarepujanHute CpeacTsa ce
eBMIEHTMpPaLLIE BO KOPUCT Ha peBaniopuaaLmoHara pesepsa. [locneaHa pesanopusauuja betue naspiieHa 8o 2000 rogmHa.

lNocnenoBarenH1Te 13aaToUm Kaj HemartepujanHuTe CpeacTsa ce Kanutanmnaupaar eaMHCTBEHO KOra ja 3rofieMysaar ugHara
EKOHOMCKa KOPUCHOCT 01 HeMaTepujasiHiTe CpeacTBa COAPKaHu BO CNeLIMHUYHU CpeacTBa Ha KO WTO ce ofHecysaat. Cute
OCTaHaTh M3[aTOLM Ce TpeTupaar Kako TPOLLIOLM BO MePUO0T Kora HacTaHyBaar.

KOpMCHMOT BEK Ha KOHLI,eCMjaTa W nnueHuUnTe e ogpeneH Bp3 OCHOBa Ha JOroOBOpPUTE MO OCHOB Ha KOW UCTUTE Ce CTEeKHATU U
Ce amMopTM3upaar Ha MpPaBOMMHWCKA OCHOBA BO TEKOT Ha MEepMoaOoT Ha [OCTanHOCT Ha (hpekBeHuUujaTa 3a KoMepuujanHa
ynotpeba 10 KPajoT Ha NPBUYHATA KOHLIECH]a MK MepPHOIOT 3a KOj & nobueHa nuueHuata. [Mpu ogpeaysareto Ha KOPUCHHOT
BEK He Ce 3emaar BO Npeasm nepruoanTe Ha 06HOBYBarbe. (Buav Henetuka 7)

[MpoLEHEeTHOT KOPMCEH BEK € KaKO LITO Creau:

2013 2012

["oanHm loauHu

CodbTBEp M OCTAHATK HEMATepUjaiHW CpeacTsa 2-5 2-5
3G v 2G nuueHua 10 10
4G nvueHua 20 -



Maxenotcku Tenekom ALl - Ckonje
KoHconuanpaHa roauiHa cMeTka

beneluku koH KOHCOMnaMpaHata roguiiHa CMeTKa

AMopTHh3aLmjaTa Ha HemaTepujanHuTe CPeaCcTBa ce Npu3aHaBa BO bunaHcoT Ha ycrnex Ha MpaBo/IMHMCKA OCHOBA BO TEKOT Ha
MPOLEHETUOT KOPUCEH BEK HA Tpaere Ha HemarepujanHute cpeactsa. KOpUCHMOT BEK Ha HematepujanHuTe CpeacTsa ce
PEBMOMPA, U CE KOPUTMPa aKo e NOTPeBHO, HajMaKy eaHaLL MOAMLIHO.

Mpu oapenysarbe Aanu 04peaeHoO CPEACTBO KOE MHKOPMOPMPa eNeMEHTU U Ha MaTepujaiHo U Ha HemaTepujanHo cpeacTso
Tpeba fa ce esuaeHTrpa crnopen MCC 16 - HeasmkHOCT, MOCTPOjKM M OMPEMa MK Kako HemaTepujanHo CPeacTBO Cropen,
MCC 38 - HemarepujanHu cpencTsa, pakoBOACTBOTO KOPUCTM MPOLEHKA 3a [a OLEeHU KOW eNeMEHTH Ce Mo3HadajHu U
COOMBETHO C& NPU3HaBa UCTOTO.

3.7. OwTeTyBatbe Ha MaTePUjasIHU U HeMaTepHjasIHUTe CpeacTBa

Cpencrteara KoM MMaaT HeOPedeH BEeK Ha KOPUCTEeHE He Ce MpPeaMeT Ha amopTM3auMja M Ce TeCTMPaHu FOOMIIHO 3a
oLITETYBAME,

CpencTsaTa KoM ce MPeOMeT Ha amopT13aLMja ce NMpoLeHyBaaT of OLTeTyBarhe KOora MocTojaT HacTaHW MW NPOMEHU BO
OKOMHOCTHTE KOW UHOMLMPAAT ieKa HUBHATA CerallHa BPeAHOCT He € UCTa CO HMBHATA HaJoMeCTyBayKa BpeaHocT. 3arybute
Of OlTeTyBate Ce MpM3HABaaT 3a WM3HOCMTE 3a KOW cerallHaTta BPeOHOCT Ha CPeACTBOTO O HaaMWHYyBA HEroBMOT
HAOMECTYBaYKM M3HOC. HamoMeCcTyBauYKMOT M3HOC NPETCTaByBa NOroNeMMOT U3HOC O/ M3HOCOT KOj ja MPeTCTaByBa peanHara
BPEAHOCT Ha CPeCcTBOTO NpW Npodaxba, HamaneHa 3a TPOLIOLIMTE U BPeaHOCTa BO ynoTpeba. 3a NpoLeHKa Ha OLITETyBarhe
Ha Cpe/acTBaTa, UCTUTE Ce rpynupaar Ha HajHUCKO MOXHO HWBO 3a KOe MOXe [a Ce YTBPAM He3aBMCeH napudeH Tek (cash-
generating units - CGUs).

3arybuTe ofi OLITETYBare Ce NPM3HaBaaT Bo bunaHcot Ha ycnex (AMopTusauuja). HedrHaHcHUcKMTe cpeacTsa Kou npeTpnene
OLUTETYBaE CE PEBMAMPAAT eHaLl FOAULLIHO 3a [a Ce YTBPAM MOXHOTO BPaKarbe Ha OLUTETYBate.

3.8. Pesepeupatba M HenssecHU 06BpCKM

Pesepsuparbata ce npusHasaar kora [pynauujata MMa ceralHa 3aKOHCKa WK KOHCTPYKTUBHA 00BPCKa Kako pesyntar Ha
M3MMHATW HACTaHW U € BEePOjaTHO [eKa Ke HacTaHe Of/IMB Ha CPEACTBA CO LieN Aa Ce NOAMUPHM 0Baa 0OBPCKA M KOTa € MOXHO
[a Ce Hanpasu BEpOOCTOjHA MPOLIEHKA HA M3HOCOT Ha 0BBpCKara.

Pesepeuparbara ce MepaT M eBUAEHTMPAAT Kako Hajaiobpa MoxHa NMPOoLEeHKAa Ha M3HOCOT Koj e noTpebeH Aa ce NoaMUpH
ceralHata 06BpcKa Ha aTyMoT Ha 6UnaHcoT Ha cocTojba. lNpoLeHKaTa MoXe Aia ce npecMeTa Kako NoHaepypaH Npocek of
0YeKyBaHWTe MOTEHLMjaNHK MCXOOM UMK, UCTO Taka, MoXe [a 6uae eaeH UCXOM CO HajroneMa BepojaTHOCT. Pesepeupatbara
ce npvaHagaat Bo bunaHcoT Ha ycnex (PesepBuparba 3a pU3MLM 1 TPOLLIOLIN).

3a HensBecHMTe 0BBPCKM HE Ce BPLLUM pesepsrparse. HenssecHa 06BpCKa € MoxHa 0OBPCKa Koja Npouanerysa of MuHart
HACTaH W YMELITO MOCTOeHE K& Guae MoTBPAEHO CaMo CO CrlyuyBarbe WK HEe-CydyBatbe Ha efleH WK NMOBEKE HECUTYPHM
WIHW HACTaHM KOM He CE BO LIEMNOCT MO KOHTPO/A Ha EHTUTETOT, WK ceratiHa 06BpCKa KOj MpoM3nerysa o MMHAT HaCTaH HO
He e npuaHaeHa BUAEjKM He e BepojaTHO AeKa Ke MMa OAIMB Ha PECYPCH KO BKTyYyBaaT eKOHOMCKM KOPWUCTU 3a Ucnnara Ha
Taa 06BPCKA MM He MOXE [1a Ce HanpasW BePOAOCTOjHA NMPOLIEHKA Ha M3HOCOT Ha 06BpCKaTa.

3.9. AkunoHepcku KanuTan
O6uyHMTE aKLmMK, 3ae0HO CO 3narHaTta akuuja Ha Bnagara Ha PM ce knacuduumpaHi BO akLIMOHEPCKMOT KanuTar.
3.10. ConcreeHu akuuu

Kora pynauujara KyrnyBa CONCTBEHW akKLMW, U3HOCOT KOj € M/aTeH, KOj M BKyYyBa M [MPEKTHWUTE NMPOMEHNNBK TPOLIOLM
(HamaneHu 3a naHoOK Ha J0OMBKa), € HamManeH of 3anuaHKoT KanuTan Ha akLMoHepuTe Ha [pynauujara ce gonexa akummure
HE Ce OTMOBWKAHW WK MOBTOPHO M3aaaeHW. Kora COMCTBEHUTE aKUMW Ce MOBTOPHO M3AafeHW MPUMEHWOT HaOMECTOK
(HamaneH 3a 6UN0 KOM OMPEKTHO MPWMULLIAHM MPOMEHIMBM TPOLIOUM M MOBP3aHUOT eeKT Ha AaHOKOT Ha O06uBKa) ce
BK/y4yBa BO KanuTanoT KOj Ce OQHecyBa Ha UMaTenuTe Ha akumu Ha [ pynauujata.

3.11. 3aKoHCKU pesepBu

CornacHo fokanHata 3akOHCKa perynatmea, uneHkure Ha [pynauujata 6ea 06Bp3aHu fa n3asojysaar 15 NPOLEHTH Of, HETO
nobyvBkara 3a roauMHaTa Kako 3aKOHCKa pesepBa Ce N0AeKa Pe3epBuTe He JOCTUIHAT M3HOC KOj & €HAKOB Ha eHa NeTT1Ha
0f1 OCHOBHaTa rnasHuHa..Co 3MeHUTe Ha 3aKOHOT 3a TProBCKW ApyWTBa BO cuna of 1 jaHyapu 2013 roamMHa uneHkute Ha
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pynaumjata ce 06Bp3aHK Oa M3OBOjyBaaT 5 NPOLEHTH 0 HETO N0OMBKATA 38 rOAMHATA KAKO 3aKOHCKA pesepsa Ce [o[eKa
PE3EPBUTE HE MOCTWUrHAT M3HOC KOj € e[HAKOB Ha efHa [OeCeTTMHA Of OCHOBHaTa rnasHWHa (Buam Genewka 11). Osue
PE3EPBM CE HAaMEHETWM 3a MOKPMBAHE Ha 3arybu M He Ce pacrpefernysaar Ha akUMOHEpPWUTe, OCBEH BO Ciy4aj Ha
HaHKPOTUParLE Ha YneHKuTe Ha [ pynaumjata.

3.12. PeBanopusaunoHu pesepsu

PeBanopusauMoHnTe pe3epBu ce OfHeCyBaaT Ha MaTepujasiHu M HeMaTepujanH1Te CPeACTBa WM MPeTcTaByBa KyMynaTWMBEH
nopacT Ha cerawHata BPeOHOCT KOPWUCTEJKM T OULMjanHUTe KOeMULIMEHTH Ha MOpacT Ha WMHOEKCOT Ha LeHWTe Ha
MHIOYCTPUCKM TMPOM3BOAM HA AEHOT Ha pesanopusaudjata. [locnegHata pesanopus3aumja Ha  MatepujaiHiTe U
Hematepujantute cpeactea Oewe wsspweHa Bo 2000 roguHa. Kora pesanopusuMpaHute Cpeactsa Ce  LEeNOCHO
aMOPTU3MPaHK MK OTMULLIAHM COOBETHWOT AN O/l PEBAIOPU3ALMOHATA PE3EPBa Ce NPeHecyBa BO 3aapaHa 106u1BKa.

3.13. Mpuxoau

MpuxoauTe oa OaaeHy yenyr u npogaxba Ha onpema (suam 6enewka 13), ce npukaxanu Hamanexwu 3a 1B, nonycti 1 no
enMMmHaLmjaTa Ha npoaaxbarta BHaTpe BO [pynauujara. [puxoaute ce npusHaBaaT Kora W3HOCOT HA MPUXOA0T MOXe
BEPOAOCTOJHO Aa Ce U3MEpH, U KOora e BepojaTHO [ieka Ke HacTaHe NMpWavB Ha UOHM eKOHOMCKM KOPWCTK BO [ pynauujata 1
cneunduunute kputeprymun og MCC 18 3a npogakbaTta Ha NPOU3BOAM 1 ABAHETO Ha YCYrK Ce UCMOMHETH 3a aBarbeTo Ha
cekoja o ycnyrute Ha ['pynauwjara u npogaxbata Ha NPOU3BOIM.

Ha kynysauute Ha ['pynauujata UM ce [0[enyBaar NoeHu 3a NojasHOCT (KPeaUTHW MOEHW) BP3 OCHOBA HA KOPUCTEHETO Ha
ycnyrute Ha ['pynauujata, BKyYyBajkM ro M HaBPEMEHOTO Mmnakake Ha daktypute. Harpagure 3a nojanHocT Moxar aa ce
aKymynmpaar U UCKOPWCTAT CO LieN [1a Ce 0CTBapaT MAHW NpuaoOMBKHM (Np. TenedoHK, TeNnekoMyHWKaLMCcKa onpema 1 ¢i.) of
oneparopute Ha [pynauujata. Kora kynysauute ke rv 3apadoTtar HUBHWTE KPEeaWTHW MOeHW, 0bjeKT1BHATa BPEOHOCT Ha
3apaboTeHNTE KPEOMTHU MOoeHK ce of3eMa 0 (haKTypUPaHUOT MPUXOL Ha KymyBa4oT, v ce npuaHasa Bo OanoxeH npuxof.
[Mpr MCKOPUCTYBAHETO (MM UCTEKYBAHETO) Ha MOEHUTE, OJNIONKEHUOT NPUX0[ Ce 0CN060ayBa BO MPUXOM KaKO LLUTO KynyBayoT
rO MICKOPUCTYBA (MK OTKaxXKyBa) HeMCnopa4aHUoT efleMeHT 0f] NaKeToT.

[MpuxoauTe 04 ONepaTMBeH HaeM Ce NPU3HaBaaT Ha MPaBO/IMHMCKA OCHOBA BO TEKOT Ha NePMOLOT BO KOj Ce AaBa ycnyrara
3.13.1.  Mpuxoam oa pukcHa u mobunHa TenedoHuja

MpuxoouTte npowuaneryBaat o YCMyru [AafeHW Ha NpetniaTHAUMTE WM OcTaHaTM TPeTW fvua KOou ja  KopucTar
TENeKOMyHUKaLMcKaTa Mpexa v of npogaxba Ha onpema.

[loroBopute CO npeTniaTHUUMTE BOOOBMUAEHO BKMydyBaaT npogjakbda Ha ornpema, Npetniarta v peanusupaH roBOPEH,
WHTEPHET, NOAATOYeH UK MynTUMeamrjaneH coobpakaj. ['pynaumjara rv cMeTa PasnuuHUTE eNeMeHTH Ha BaKBUTE [OrOBOPU
KaKo MoeivHeYHW NPUXOOM W ro NMPKU3HABA CEeKOj Ofl OBME MPHXOAM KOPUCTEjKM ro MeTO0T Ha 0cTaTouHa BpeaHocT. Osue
eNIEeMEHTH Ce UAEHTU(DUKYBAHW W1 NoaeneHu, GMaejkm UCTUTe MMaaT camoCTOjHa BPeaHOCT K Ce NPoaaBaar U Of4aeHO OCBEH
BO makeT. 3atoa ['pynauujata npuaHasa Npuxo[ 3a CUTe OBHE eNeMEHTH KOPHUCTEJKU FO METOLOT Ha OCTATOYHA BPEAHOCT NpH
WITO BPeHOCTa 3eMeHa BO NMpeBuA 3a anoLmpatbe Ha NOOAAEHUTE eNeMeHTH e efiHakBa Ha BKyMHaTa BpeHOCT 3eMeHa BO
NpenBua, MUHYC 06jeKTUBHATA BPEAHOCT HA HEUCKOPUCTEHUTE eNIEMEHTH,

pynaumjata MM OBO3MOXYBA Ha KyryBa4WTe TECHOMOJACEH W LWMPOKOMNOjaceH NpMUCTan [0 HejauHaTa uKcHa, MobuiHa 1
Teneeusncka Mpexa. [lpuxoante of ycnyrv ce nMpu3HaBaaT Kora YCnyrute Ce [afleHW BO COrnacHOCT CO [10rOBOPHUTE
onpen6bu v ycnosw. MNpuxoaute o coobpaKaj ce NpuaHasaar Cropes UCKOPUCTEHWUTE MUHYTU W [IOFOBOPEHUTE HAZLOMECTOLM
HamarneHu 3a ofobpeHuTe MonycTH, 4oaeKa NPUXOOMTe Of MPeTriara W yCayrn co MUKCEH HALOMeCT Ce Mpu3HaBaar BO
NepuoaoT 3a KOj Ce OAHeCyBaar.

MNpuxoanTe M TPOWOLMTE MOBP3aHM CO npomaxda Ha TENeKOMyHUKALMCKa OrnpeMa M [00aaTtouy Ce MpuaHasaar Kora
NPOW3BOAMTE CE AOCTABEHM, MO/, YC/IOB [1a HE MOCTOjaT HEMCTIONHETH 0OBPCKM Of CTpaHa Ha [pynaumjata Kom UMaart BivjaHue
BP3 KOHEYHOTO Mpudakare Ha [10roBOPOT Of CTpaHa Ha KyryBayoT. [lpuxoamte of ayauo TeKCT YCnyru (FOBOPHM U
HErOBOPHK) Ce MpM3HaeHW Ha BPyTo OcHOBA Buaejku 06e36eayBaeTO Ha OBME YCIYrM NPEKy Mpexara € OAroBOPHOCT Ha
["pynaumjata, [pynaumjata ja yTBp/yBa LieHaTa Ha OBME YCYru U ' CHOCU 3HAYajHUTe PU3WLIM Of OBME YCNYTU, BO CMPOTUBHO
Ce NPUKaxXaH! Ha HETO OCHOBA.

Kynysauute moxar fia Kynat npunemna KapTuykM Kou 1M OBO3MOXKYBaaT fla ja KOpWCTaT TeNeKOMyHWKaLmMcKata Mpexa 3a
oApefeH BpeMeHcku nepuod. Mctute Mopa fia nnatar 3a BakBWUTE YCIYr Ha [EHOT Ha KynyBareTo Ha NpUMNens KapTuykara.
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I'Ipwxo,ume on npouaxéa Ha npuneng Kaptuukn ce Npu3HaBaaT NMpU KOPUCTEHETO Ha KapTUYKUTE WM KOra POKOT Ha
KOPUCTEH-E Ha KapTMyKaTa e MOMUHAT CO HEUCKOPUCTEH CO0OpaKaj.

TpeTtn nnLa KoW ce KOPUCHULM Ha TeNEeKOMYHUKaLMCKaTa Mpexa rv BKiydyBaaT pOaMUHI KyryBaunTe of Apyrv JaBatenu Ha
YCIYrv M OCTaHaTW aBaTeNn Ha TeNEeKOMYHWKALMCKM YCIYTU KOWLLTO ja KOpKUCTAT Mpexara 3a TenedoHcku pasrosopu. Osue
NPUXOOM Of roNemMonpoaakeH (neseH) coobpakaj ce npuaHaBaar BO MEPUMOOOT HA KOPUCTEHE Ha Mmpexara. [len of
MPUXOOMTE HAJUecTO Ce MmnaKaar Ha Opyrk oneparopu (MHTEPKOHEKLMCKM) 3a yrnotpeba Ha HUBHWUTE MPEXM, Kaae LTo e
npUMeHNMBO. MNpuxoauTe v TPOLIOLMTE 3a OBWE TeNeOHCKU PA3rOBOPU KOM TEPMUHMPAAT MW TPAH3UTUPAAT Ce NPUKaXKaH!
Ha GPYTO OCHOBA BO OBaa KOHCOMMAMPaHa roguiiHa cmeTka bumejku [pynaumjata € ocHOBeH cHabaysay Ha OBME YCyru
MPUTOa KOPUCTEjKM ja COMCTBEHATA MPEeXa 1 CnoboaHO OeUHUPAjKM W LISHUTE Ha YCYTUTE, U Ce MPU3HAEHU BO NepuoaoT
Ha KOPWCTeH:E Ha Mpexara.

3.13.2. MNpuxoam oa uHTErpupanu pewenmnja u UT

[loroBopwute 3a MpexHW yCiyru ce COCTojaT Of MHCTanalUmja U ynpaByBake CO KOMYHMKALMCKM MPEXH Ha KOPUCHMLMTE.
MpuxomuTe of rOBOPHW W YCNyrv 3a NOAaTOLM KOW NMPOU3Neryeaat of TakBWTe [JOrOBOPW Ce MPU3HaBaaT Kora ycnyrute ce
WCKOPWCTEHM 0[] CTpaHa Ha KOPUCHMKOT.

MpuxoauTe o4 AOrOBOPU 3a MHTErPUPaHK pellieHuja kou HapaaT 4oCTaByBare Ha NMPOM3BOAM W/UMKU YCIYTU FeHEepasHoO ce
MOKPWUEHM CO OrOBOPU CO PUKCHU LIEHU M MPUXOANTE Ce NPU3HABAAT BP3 OCHOBA Ha MPOLEHT Ha [JOBPLIEHOCT 3eMajKn ro
npeBua OAHOCOT Ha HaNpaBeHUTE TPOLIOLIM 3a U3BpLUEHaTa paboTa BO BPCKa CO JOr0BOPOT U NMPOLIEHETUTE BKYMHU TPOLLOLM
0f1 10rOBOPOT.

MpvxoauTe of nNpopaxobara Ha XxapaBep Ce NpW3HaBaaT Kora PU3KMKOT Off COMCTBEHOCTA 3HAYMTENHO Ke ce MpeHece Ha
KOPWUCHKUKOT, 00e36eayBajkn AeKka He NoCcTojaT HeUCroNHETH 0OBPCKM KOM BNMjaaT Ha KOHEUYHOTO npudakare Ha JOroBopoT
0fl CTpaHa Ha KOPWCHUKOT. brno Kakeu TPOLIOUM BO OAHOC Ha OBME 0OBPCKM Ce MpW3HABaaT Kora COOABETHUOT NMPUXOL €
npu3HaeH.

MpuxoanTe ol AOrOBOPU 3a M3rpanbda ce eBuaeHTMpaaT co ynorpeba Ha METoAa Ha MPOLEHT Ha A0BpLIEHOCT. CTeneHoT Ha
[OBPLIEHOCT Ce YTBP/yBa BP3 OCHOBA HA TPOLIOLMTE HAMPABEeHK [0 TOj JaTyM BO OAHOC Ha MPOLIEHETUTE BKYMHW TPOLIOLM.
Mobapysarbata 01 4OroBOpH 3a M3rpaaba ce knacudukysaar Bo bunacot Ha coctojba kako Mobapysarba o KynyBadu.

3.14. BeHeduumumn Ha BpaboTeHuTe
3.14.1. TleH3uCKM U OCTAHATU KPaTKOPOUYHU 0GBPCKU KOH BpaboTeHUTE

lpynaumjata BO TEKOT Ha CBOETO HOPMAaSHO PaboTeHe BPLUM WCMNATH BO KOPWUCT Ha CBOMTE BPAbOTEHM 3a MEH3MCKO,
3[PABCTBEHO W COLMjaNHO OCHUTYPYBabe KaKo M NMepcoHaneH JaHoK KOULITO Ce NMPpecMeTyBaaT Crope[ BaxXeUYKUTe 3aKOHCKH
CTarnku KO Ce Ha cuia BO TeKOT Ha rofiMHaTa Bp3 0CHOBA Ha HWUBHUTE OpyTO nnatk. HagoMecTokoT 3a roaumiieH 04Mop UCTO
Taka ce MpecMeTyBa Cropen /IOKANMHOTO 3aKOHO4ABCTBO. [ pynauumjata rv Mchnaka OBWe MPWOOHECH KOH ApXKaBHUTE U
npveaTHUTE hOoHAO0BK. TPOLIOKOT 3a 0BME UCMATK Ce MPUKaxKyBa Ha ToBap Ha brnaHcoT Ha ycrnex Bo UCTMOT Nepuod Kako U
TPOLLOKOT 3a nnara. He e HanpaseHo pesepsuparbe 3a HaoOMECTOK 3a HEMCKOPUCTEH roauLieH 0aMop OMaejKM COrnacHo
noKanHara 3aKoHcKka perynartvea, pabotogaBador € o0Bp3aH fa 00e36edn ycnosW, a BPabOTEHMOT [a rO0 MCKOPWUCTM
FOOMLIHMOT OAMOP BO pamMkuTe Ha efgHa rogvHa. OBa MCTO Taka Ce MPUMeHyBa Kako MOMWTMKa Ha [pynauujata WM BO
COTMIACHOCT CO MCTOPUCKMTE MOSATOLM BPADOTEHUTE M KOPUCTAT HUBHWUTE FOAMLIHWA OAMOPU BO PAMKMUTE HA €OHOMOAMLIHWOT
3aKOHCKM poK. [pynaumjata He paboTi CO HUEAHa [pyra MeH3UcKa nporpama WM naaH 3a nocT NeH3Mcku beHeduLmm 1
criopel T0a Hema HWKakea 06BpCKa BO OOHOC Ha neH3uuTe. [pynauujata Mma 3aKOHCcKa 00BPCKa [a MM MUChnati Ha
BpaboTEeHUTE [1BE NPOCeYHM nnatv Bo Penybnunka MaxkenoHuja Ha JEHOT Ha HMBHOTO MEH3MOHMPAHE, 3a KOW € NpuaHara
CO0/1BETHa 06BPCKA BO KOHCOMMOMPAHATa roAMILHA CMETKA, MepeHa Cropef, CeraliHata BPeaHOCT Ha [ABe NPOCEYHM Nnatu
3ae[IHO CO KOPEKLMWUTE BKIyYeHW BO aKTyapckara npecmetka. [okpaj sakoHckara 06Bpcka [pylwiTBOTO MMa OOroBopHa
06BpCKa fa MM UCTINATK Ha BPpabOoTeHUTE TPU MPOCEYHN MecedHn nnati Bo Penybnnka MakenoHuja Ha 0aTyMOT Ha HUBHOTO
neHauoHuparse crnopes KonektnsHunot gorosop mery Opywtsoto u CuHamkatot Ha BpaboTerute 8o dpywreoto. Cnopen Toa,
CoO/fBETHa 00BPCKA 3a efHa [OMoHWTeNHa nnara 3a BpadoTeHuTe BO [IpyWITBOTO € MpM3HATa BO KOHCOMMOMPAHMUTE
(hMHAHCUCKM WM3BELITaU MepeHa Crope[ cerallHata BpedHOCT Ha efiHa NPOCeYHa MeceyHa nnara 3aefHo CO KOPEKLMUTE
BK/Ty4EHMW BO aKTyapckara npecmertka. O6Bpckara 3a geduHupaHara KOpUCT Ce MPecMeTyBa Ha FOAMLLIHO HUBO Of CTpaHa Ha
HE3ABMCHM aKTyapu CO KOPUCTEHE Ha METOAOT Ha KpeauTuparse Ha npoekThpaHa eamHuua. CeraluHarta BpegHOCT Ha
obBpcKarta 3a AeduHMpaHaTra KOPWUCT € onpegeneHa CO [OMCKOHTUPAHE Ha MPOLEHETUTE WOHM MapUYHW OMJIMBU CO
KOPUCTEHE Ha KaMmarHWM CTarnku Ha BUCOKO KBA/MTETHW OOBP3HWLM, KOW CE JEHOMMHUPaHW BO Banyta BO Koja Ke Gupar
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nnateHu Hagomectoumte. Mcto Taka, [pynauujata Hema o6Bpcka aa 06e3benysa NoHaTaMoLWHKM BeHePULMU Ha TEKOBHWTE U1
nopaHeLH1Te PaboTHULM.

3.14.2. BoHyc nnaHoBu

Ipynaumjata npusHasa 06BPCKM W TPOLIOUM 3@ BOHYCH 3eMajKu 1 Npeasna (PUHAHCUCKUTE W OMepaTuBHUTE PEe3yNTary.,
Ipynaumjata npusHaBsa pesepsmparba Kora e 00Bp3aHa co 4O0roBOP MM KOra MMa NpakTvka BO MMHATOTO Koja pesyntupana
BO KOHCTPYKTMBHA 0BBPCKa.

3.14.3. KopucTti nopaam npekuH Ha BpaboTyBabeTo

KopucTute nopaau npekuH Ha BpaboTyBareTo Ce UCrakaar BO Cly4aj Kora npectaHysa paboTHUOT OHOC Ha BPabOTEHUOT
npen AaTyMoT Ha HEeroBOTO HOPMANHO MEH3UOHWMParbe, UMK JOKONKY BPaboTeHUOT npudaTti 40OPOBOAHO NPEKUHYBabe Ha
paboTHMOT OHOC BO 3aMeHa 3a OBWe KOpWUCTW. [pynaumjata rv npusHaBa KOPUCTWTE MopaaM NPeKkuH Ha BpaboTyBaHbeTO
LOKOMKY npecTaHe pabOTHMOT OAHOC Ha BpaboTeHUTe BP3 OCHOBA HA [feTaneH dopmaneH nnaH 6e3 MOXHOCT 3a
OTMOBWKYBatbe WNKM BO Cy4aj OOKONKy [pymaumjata noHyou onuuja Ha BpaboTeHuTe 3a AOOPOBOMHO MPEKMHYBare Ha
PabOTHUOT OAHOC.

3.15. MapkeTuHr Tpowoum

MapKeTuHI TPOLLIOLMTE Ce eBUOEHTUPAaAT Kora Ke ce cnydar. MapKeTWUHT TPOLLOLMTE Ce NpuKayxaHu Bo Henetuka 15.

3.16. HaHok oa aobueka

[pywTearta He Tpeba [a nnakaar AaHOK Ha JoOUBKa Ha HUBHATA [OOWBKa Npea ofaHodyBare (3apadoteHa o 1 janyapu 2009
roivHa) noaeka Taa no6WBKa a ce pacrnpenend Bo opMa Ha AMBWAeHOA MW BO APy (DOPMM Ha pacnpenenyBarbe Ha
nobuskara. [lokonky ce ucnnatv ameuaeraa, Tpeba na ce nnatv 10% paHok Ha [06MBKA BO MOMEHTOT Ha wcnnara Ha
avBuaeHaara, 63 pasnuka aanu Ucnnarara e Bo napuyHa UK BO HenapuyHa opmMa, Ha CTPAHCKW Hepe3WaEeHTHW NpaBHH
NWLUA, ¥ CTPAHCKK M [IOMallHW PU3MYKK nnua. [MBuaeHaMTE WCMNaTeHW Ha Pe3WOeHTHM MpaBHM NWla ce M33eMeHM of
nnakarbe naHok. OcBeH Ha pacnpenentara Ha AMBMOEHAM, AAHOK CE NiaKa U Ha Henmpu3HaeHWTe TPOLLIOLM HanpaBeHH  BO Taa
(hu1ckanHa roiHa, HaManeHu 3a U3HOCOT Ha AaHOYHOTO 0CN0BOAYBAE W APYTM NAHOUYHM ONECHYBatbA.

3.17. Haemu

3.17.1. OnepatuseH Haem - [ pynaumjarta kako Haemoaasaren

CpencTeara aaneHu noa HaeM Ha KIMEHTW NPeKy onepaTuBHU HAEMUM Ce BKITyYeHW BO MaTepujanHnTe cpeactea Bo bunatcor
Ha coctojba. Tre ce amMopTM3MpPaaT BO TEKOT HAa HMBHMOT KOPWUCEH BEK Ha KOH3WUCTEHTHA OCHOBA CO CMYHM OCHOBHM
cpenacTea. [puxoauTe o HaeM ce NpuaHaBaaT Ha NPaBOSIMHUCKA OCHOBA 33 BPEME Ha TpaeHse Ha HaeMoT.

3.17.2. OnepatueH Haem - [pynaumjarta kako Haemaren

Tpolounte KoW Npousnerysaar of ONepaTyBeH HaeM ce npuaHasaar BO bunaHcoT Ha ycrnex Ha npaBonnHUCKA OCHOBA 3a
BPEME Ha TpaeH-e Ha HAeMoT.

3.18. 3apaboTyBauka no akuuja

3apaboTyBayka Mo axuuja ce NpecMeTyBa CO Aefiere Ha 10OMBKaTa KOj Ce 0fHECYBA Ha MMATEeNNTE Ha akumuK Ha [pywiTBoTo
3a MepuoaoT CO NMPOCEYHUOT BPOj HA BAXKEUKM OOUUHM aKLIMH.

3.19. Luctpubyumja Ha avBuAeHAA

[lvBMaeHanTe ce npuaHaBsaar Kako 06BPCKa, MPW LWTO Ce Hamaysa KanutanoT, BO KOHCOMMAMpaHara roamiiHa CMeTKa Ha
[pywiTBOTO BO NEpmoaoT Kora ce 0a00peHH o1 CTpaHa Ha akLMOHepu1Te Ha [pyLiTeoTo.
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4.  3HAYAJHM CMETKOBOACTBEHM NPOLIEHKW U NMPETMOCTABKHU

[pynaupjata npasu NPOLIEHKK 1 MPETNOCTaBKM WTO Ce OAHecyBaaT Ha MOHWHAaTa. [1DOLEHKUTE 1 MUCTeHbaTa KOHTUHYWPAHO
Cce BpeaHyBaHu v ce Hasupaar Ha MUHATO UCKYCTBO M Apyr1 DaKTOpH, BKYUYBAjKK MM O4YeKyBarbaTa 3a UAHM HACTaHW 3a Ko
WITO Ce BepyBa [eKa Ce PasyMHM Moa COOABETHWUTE YC/oBu. HajsHauajHuTe MPOLEHKM W MPETMOCTaBKM ce 00enoneHeT!
noaony.

4.1. KopuceH Bek Ha cpeacTBata

OnpefenyBareTo Ha KOPUCHWOT BEK Ha cpeacTeata ce H6asupa Ha UCTOPUCKOTO MCKYCTBO CO CIIMYHW CPEACTBaE, KaKo U Ha
0YeKyBaHWOT TEXHO/MOLIKK Pa3Boj U MPOMEHUTE BO MOLUIMPOKKUTE EKOHOMCKM WK MHAYCTPUCKK hakTopy. COOABETHOCTA Ha
MPOLEHETUOT KOPUCEH BEK Ce PEBWAMPA HA rOfMLIHA OCHOBA WM Cekorall Kora Ce rojaByBaaT MHOMKAUMK 3a 3Ha4ajHU
NPOMEHW BO [dafeHWTe MpPeTnocTaBkW. BepyBame [exka CMETKOBOACTBEHWTE MPOLEHKM MOBP3aHWM CO OApPedyBareTo Ha
KOPWUCHMOT BEK Ha CpeAcTBaTa Ce 3HauyajHU CMETKOBOACTBEHW MPOLIEHKM 3eMajku ro npemdBuf Toa AeKa BKIydyBaar
NPEeTNOCTaBKM 3a TEXHOMOLLKMOT Pa3Boj BO MHOBATUBHA MHIYCTPHja 1 BO rofieM Aen 3aBUCaT 0ff MUHBECTULIMOHUTE MIaHOBM Ha
pynauujata. [MoHaTtamy, nopaaM Toa LWTO KOPUCHWOT BEK Ha MaTepujanHWTe W HeMaTepujanHWTe CPeacTBa BO PaMKUTE Ha
BKYMHWTE CPeacTBa € 3HaYWUTeNEeH, BIKjaHMeTo Ha BUN0 Ko MPOMEHM BO MPOLIEHKKUTE MOXe f1a buae MaTepujanHo 3a HaluTe
(hMHAHCUCKKM NO3ULIMK W pesynTatv oa pabotereTo. [Npumep, Kora pynaumjata 61 ro Hamanuno NPOCeYHUOT KOPUCEH BeK
Ha MaTepujanHuTe 1 HematepujanHute cpeactsa 3a 10%, Toa 61 pesynTMPano BO 3rofnemyBarke Ha roAMLLIHMOT TPOLWOK 3a
amopT13aLmja Bo npubnmkeH uaHoc og MK 269.874.548 (2012: MK[ 271.470.575). Buaw 6enetixka 7 1 8 3a npoMeHuTe
HanpaBeHW BO KOPUCHUOT BEK BO FOJIMHWTE 3a KOW CE U3BECTYBA.

["pynaumjata NocTojaHO BOBedyBa HOBM YCAyrM W NnatopMu BKIyYyBajKM, HO He M OrpaHWdyBajkvM ce Ha YHuBep3aneH
MobuneH TenekomyHukauucku cuctem (UMTS) 6asvpaH Ha WWPOKOMNOjacHU YCIyrt BO MOOUAHWTE KOMYHWKALMKM KaKo W
nocTaByBake Ha ONTUUKK Kabnu. Bo cnydaj Ha BoBedyBarke Ha BakBM HOBM ycnyru, [pynauujata cnposedysa pesusuja Ha
KOPWUCHMOT BEK Ha BEKE MOCTOEYKMTE MnathopMu, HO BO HAjroNeMuoT Opoj CydYan OBME CEPBMCU Ce aAuMsajHUpaHu da
KOersuctMpaat co cTapute nnatopmu, 6e3 Oa npeamssMkaaT MPOMEHW Kaj HOBWTE TexHonoruu. [llocnemosatenHo,
KOPUCHMOT BeK Ha nocTapuTe nnarchopmMy BoobnyaeHo He Tpeba aa ce ckpartysa.

Bo 2012 rogmHa pynauujata cnpoBefe peBu3unja Ha KOPUCEH BEK Ha HWMBO Ha CPEACTBO KOj MpoW3nese o NMPOEeKToT Ha
[HpywTeoTo 3a PSTN murpaumja, Wwto reHepanHo pesyntvpalle cO CKpaTyBare Ha HUBHWOT KopuceH ek Bo jaHyapu 2014
roavHa [pywTBoTo u3BpLIM Murpaumja Ha nocneaHrMot PSTN npetnnartHuk co wTo ro 3aspluv npoektot 3a PSTN murpaumja.

4.2. Mox<Hu owTeTyBara Ha MaTepujaiHu M HemaTepujasiHuTe CpeacTea

Hve ro npoueHyBame OLITETYBAHETO HA NPENO3HATIMBK MaTepujanHi 1 HemaTepujanHW CPeacTBa Cekorall Kora nocTou
npWYMHa 3a BepyBare [ieka ceraliHara BpeaHOCT 3HAYMTENHO ja HaaMUHYBa HaJoOMeCTyBavKaTa BPeAHOCT M Tamy Kafe LUTo
Cce 04eKyBa OLITeTyBare Ha BpeaHocTa. HagomecTyBaukara BpegHOCT ce Ao6MBa Mo nar Ha MpecMeTKa, Mpu Koja ce KOPHUCTH
WMPOK CcrekTap Ha MpeTrnocTaBkk M hakTopu Kow Bnujaat Ha uctute. [lokpaj apyroTo, rv 3emame BO NPeaBWi MOoHWTE
NPWXOaM U PaCcXodu, TEXHOMOLLIKATA 3aCTaPeHOCT, AMCKOHTUHYMTET BO YCIYruUTe W APYrv MPOMEHM Ha OKONMHOCTH KOW MOXaT
[a [osefar [0 owTetysare. [JOKOMKY OWTETYyBaHeTO € YTBPAeHO CO MeToAoT Ha ynoTpefHa BpedHOCT, Ce YTBpayBa W
06jeKTMBHA BPEOHOCT HaManeHa 3a TPOLWOoLUM 3a npoaaxba (ako Moxe [a ce yTBpaM), 3a [1a Ce YTBPAM TOYHWUOT U3HOC Ha
OLUTETYBaHETO. 3EMajKM MpefBu/ [eKa O0Ba Ce BPLIW BP3 OCHOBA HA MPOLEHKM WM MUC/EHa, BPEOHOCTA Ha MOXHWTE
OLITETYBAMbA MOXE [a Ouile 3HAUMTENIHO Pas/ivyHa Ol OHaa KOjalTo e A06MeHa no naT Ha OBME KasiKynaumu. PakoBoacTBoTo
“Ma M3BPLLEHO TECTMPAE HA OLITETYBAHETO Oa3MpPaHO Ha NPOeKLMjaTa 3a NeCeT roOAMHW Ha NapuuHUTe TeKOBK M CTarnkara
Ha noctojaH pact oa 2% (2012: 2%) 3a ga ce yTBpAM OcTarouHaTa BPEAHOCT Mocne AeceT roauHu. [pynauwujata BO
npecMeTkara KOpUcT1 MeToa Ha 0BjeKTMBHA BPEOHOCT HamasieHa 3a Tpowoum 3a npomaxda. [IMCKOHTHATa cTanka Koja ce
KopucTetue bewwe 9,64% (2012: 9,46%). TectoT He pesynTupalle co 3arybu o[ OLITETYBaHE.

4.3. MoxkHn ucnpaeku Ha nobapyBarsa 0 KynyBauu 1 ocTaHaTti nobapyeara

Hue npecmeryBame MCrMpaBka Ha BPEOHOCT HA CMOPHW nobapysarba 6asupajkM Ce Ha MpPOLEHeTUTE 3arybu Kou
npou3neryBaar Of HEMOXHOCTA Ha KOPUCHWUWTE [a I'v WM3BPLUAT MiaKkarbata. 3a Hajronemute KyryBauu, CTPaHCKUTE
KynyBauu M 3a KOPWCHWMLM KOW Ce BO MOCTAarkW 3a CTevaj M NWKBMAaLMja MCrpaBkaTta € npecMmetaHa Ha MHOMBMOyanHa
OCHOBa, [0[eKa 3a Opyrure KymyBaduM € npecMeraHa Ha noptdonMo 0CHOBA, Koja ce Oasupa Ha [0CneaHocTa Ha
nobapysarbata M MUHATOTO WMCKYCTBO CO OTMWLIYBaHE Ha nobapysarara, KpeauTHara CroCOOHOCT Ha KOPWUCHULMTE W
HEO[AaMHELLHWTE MPOMEHM Ha YCIOBUTE Ha nnakare (Buav 6enewka 3.2.1 (6)). Osue haktopu ce pasrienysaar neproanyHo,
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“ Kora e moTpebHO ce BpluaT MpoMeHn Bo npecmeTkara. Bo 2013 roauHa pynaumjata crposene OeTanHa aHanmaa Ha
rpynuTe Ha KynyBauu Ha KOWLITO Ce NPUMeHyBa rpyrnHa NpoLeHKa 3a OLITETyBare, 0 KOjallTo NpoM3nese noHatamoLllHa
CermMeHTalmja Ha [JeNOBHUTE KOPWCHULIM KAKO WM MPOMEHa Ha COOMBETHWTE CTanku Ha WCrpaBKa Mopagu PasiuuHo
O[HECYBarE Ha KynyBauyWTe MpW Mnakare, WTo PesynTupalie co HOBM CTankM 3a ucnpaska Ha nobapysarbara 8o 2013
rogmMHa. AKO (hHaHcMcKaTa cocTojfa Ha HaluTe KOPUCHWULM CE BOLIYBA, TEKOBHWUTE OTMWUCK Ha nobapysarsara Moxar [a
61aar U NMOBUCOKK O[], 0YEKYBAHUTE U MOXAT [a r0 HAAMWHAT HUBOTO HA WCMPAaBKM KOW LITO Ce MPU3HaeHu gocera (BUou
Geneuka 6.1.2).

4.4. PesepBupata

Pesepsuparbarta rnasHo ce 6asupaar Ha npoLeHKa 0cobeHo BO MpasHK CropoBu. [ pynauujara ja npoLeHyBa BepojaTHocTa
0 HaCTaHyBame Ha HeratMBeH UCXO4 KaKO pe3yntar Ha MWUHaT HaCTaH, U OOKO/KY BepOjaTHOCTa 3a 04/IB Ha €KOHOMCKM
KOpWCTK € oueHeTa Kako noronema of 50%, [pynaumjata Bpluu pesepsupare 3a LeNMoT M3HOC Ha obBpckara (Buau
6enetuka 3.8). buaejku npoleHKaTa Ha BEPOjaTHOCTA Ce BPLUM BP3 OCHOBA Ha MPETNOCTaBKM, BO HEKOMW Cllydaun npoLeHKata
MOXe Aa He 6uae BO COrnacHOCT CO eBEeHTYalHWUOT ucxofd Ha ciyyajot. Co Len ga ce yTBpaM BepojaTHOCTa Of HeraTuBeH
ucxof, [pynauwjara KOPUCTH BHATPELWHM M HA[IBOPELLHW MPaBHU COBETH.

4.5. Tpowouy 3a CTeKHyBatbe Ha NPeTnaaTHULM

TpollounTe 3a CTEKHyBatbe Ha MPETNAaTHULM MPMMApPHO BKAydyBaaT 3arybu of mpogaxkbda Ha onpema (mpuxogute M
TPOLLOLMTE Ce NpHKakaHW Ha BPYTO 0CHOBA) M HAAOMECTOLM MAATEHW Ha areHTH 3a CTEKHyBarbe Ha NPETNAATHULM. AreHTuTe
Ko paboTar 3a [pynauujata MCTO Taka TpOLIAT [en Of HWBHUTE HALOMECTOLM 3a MAPKETUHT Ha MPOM3BOAMTE Ha
pynauujata, noaeka onpeaeneH Aen of MapKeTWHr TpollouuTe Ha [pynauujata Tpeba fa ce cmeTaaT Kako TPOLWOLUM 3a
CTeKHyBare Ha npetnnatHUUM. [IMPeKTHUTE HaAOMECTOUM HannateHu o NPeTNIaTHAUMTE 3a aKTUBMPArbe UW NOBP3YyBae
ce MaprvHanHu Bo cnopeaba co TPOoLoLMTe 3a CTekHyBarbe. OBME MPMXOOM U TPOLLIOLM Ce MPU3HAEHW Kora NpeTrniaTHAKOT
Ke Ouoe MpuKNydeH Ha QuKcHaTa wan MmobunHata Mpexa Ha [pynauujata. Baxksute TPOLWOLM WM MPUXOAM He ce
KanutanuaupaHu unu ognoxeru. OBue TPOLLIOLM 3a CTEKHYBatbe (3arybu) ce npusHasaaT BegHall Kako Tpowouu (OcTaHati
pacxoam o paboTerbeTo) WaejKM HE Ce TOUHO AeNMBM O APYrUTe MAPKETUHT TPOLLIOLM.

5. MPOMEHA HA CMETKOBOACTBEHU MO/IMTUKU U KOPEKLIMU HA TPELLIKK

CMeTKOBO,ElCTBeHMTe NONMMTUKKN Ce€ KOH3UCTEHTHO yﬂOTpeéyBaHM BO nepuoanTe MpuKaxaHW BO OBaa KOHCOMMOWPaHa
roguvuHa cMmeTka.

6. YMNPABYBAHE CO ®UHAHCUCKUOT PUBUK
6.1. duHaHCUCKM haKTOPH HA PUBUK

lpynaumjata He MPMMEHyYBa CMETKOBOACTBO 38 3allTWTA Of PU3UK HA CBOMTE (DUHAHCMCKM MHCTPYMEHTH, CUTE NOOMBKM U
3arybu ce npusHaBaar BO bWnaHCOT Ha ycrnex, 0CBeH (IMHAHCHUCKMTE CPENCTBA KNAacU(ULMPAHM Kako Pacronoxiven 3a
npoaaxba Kou ce npuaHasaar Bo MaseliTaj 3a ceondarHa nobuska. Bo ocHosa "pynauujara e u3noxeHa Ha KpeauTeH pusmnk
NOBP3aH CO Hej3NHUTE MHAHCWUCKM CPEACTBA M Of ABUXEHETO HA KYPCEBUTE, KAMATHUTE CTamNKW U NasapHUTE LIEHW, KOW
BNMjaaT Ha HEj3UHMTE CPeacTsa WM 00BPCKW. YNpaByBareTo CO (MHAHCUCKMOT PU3MK MMa 3a LeN [4a r'v OrpaHuyu OBue
na3apHUTE KPEOUTHU PU3ULIM MPEKY KOHTUHYMPaHK OrepaTuBHU U (DUHAHCUCKM aKTUBHOCTM.

[letanHute o6jacHyBarba Ha PUSMLMTE, YNPABYBAHETO CO MCTUTE KAKO M CEH3UTMBHWTE aHanM3u ce [OafeHu noposy.
CEeH3UTUBHWTE aHan1aun BKIydyBaar noTeHUMjanH1 NpoMeHn Bo 10OMBKaTa npef ogaHouysarke. [oTeHumjanHure BujaHmja
Ko ce 06enoaeHeTv (HamaneHu 3a JaHOKOT) C& UCTO Taka NMPUMEHTUBI Ha KamUTanoT 1 pe3epsuTe Ha [pyLiTBoTo.

6.1.1. MasapeH pusunk

MNasapHUOT PU3KK Ce fedmHMpa KaKo ,pPrU3KnK JeKa 00jeKTUBHATA BPEOHOCT MW BPEAHOCTA Ha UOHUTE TOTOBMHCKM TEKOBM Ha
(DMHAHCUCKMOT MHCTPYMEHT K& Bapupaar Kako pesynrtar Ha MPOMEHW BO MalapHWTe LeHW” W BKydYyBa KamaTeH pU3WK,
BalyTeH PU3MK U APYrM LIEHOBHU PUIWLIM.

bunejku ronem gen on npuxoamte w pacxoaute Ha [pynauujara ce Bo aeHapu, dyHKUMOHANHaTa Banyta Ha [pynauujara u
CWUTe EHTUTETM BO paMmkuTe Ha [pynauujata e AeHapoT, M Kako pe3ynTaT Ha Toa Lenta Ha [ pynauujata e fa ce csefde Ha
MUHKMMYM HUBOTO Ha (DUHAHCUCKUM PU3UK BO MOTNEN Ha AEHAPOT.
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3a npeseHTMpare Ha nasapHute pusnumn, MCOU 7 Gapa CEH3UTMBHW aHanM3u KoM M MoKaxkyBaar edexTure of
XMMOTETUYHWTE MPOMEHU HA PEeNeBaHTHUTE Bapujabiu Ha PU3MKOT BP3 [OOMBKATA MM 3arydara 1 aKLMOHEPCKMOT KanuTarl.
epuoaMYHITE BAMjaHWja Ce YTBPLYBaaT CO MOBP3YBaHEe Ha XMMOTETUYHWTE MPOMEHW BO BapwjabnuTe Ha PUSWMKOT BP3
coctojbata Ha PUHAHCUCKMUTE MHCTPYMEHTH Ha OATyMOT Ha OunaHcoT Ha cocToj6a. CocTojuTe Ha OATyMOT Ha M3BECTYBAHE
BOOGMYAEHO Ce PEerpeseHTaTVMBHM 3a TOAMHATA, KAaKO LE/MHA, 3aT0a BAujaHujata Ce MpPecMeTysaar CO KOPWCTEHE Ha
COCTOj6MTE Ha KPajoT Ha roauHaTa MpPeTrocTaByBajkM [Aeka COCTOjoWTe Oune KOH3WCTEHTHW BO TEKOT Ha MepuomoT Ha
“3BeCTyBare. MeToauTe 1 NPETNoCTaBKMUTE KOW CE KOPWUCTAT BO CEH3WUTUBHWTE aHaNM3W Ce aXypupaHu 3a [a ja ofpasyBaat
TEKOBHATa EKOHOMCKA CUTyaLuja.

a) BanyteH puank
®yHKUMOHaNHa BanyTa Ha [pywteoTo v [pynaupjata e MakeaoHCKUOT AeHap.

ManoxeHocTa Ha BaylyTeH PU3MK € MoBp3aHa CO Noce/yBare Ha [enosuTh Bo 6aHKM KoM ce [eHOMWHWUPaHU BO CTpaHcka
BaslyTa W 0f1 ONEPaTUBHU aKTMBHOCTW Ha MPWXOAM Ofl M MyiaKara KOH MeryHapoaHu TENEKOMYHUKALMCKKU OnepaTtopu Kako
“3naToLmMTe 3a MaTepujanHu U HeMaTepujanHK CpeacTBa KOULLTO Npouanerysaar of 06BPCKM KOH 106aByBa4M 0 CTPAHCKM
3emju.

[leBn3HaTa BanyTa of Koja MPOW3nerysa OBOj PW3WK MpBeHCTBeHO e EYP. pynauujata KOpUCTM MapuyHU OEn03uTH BO
CTPaHCKK BanyT1 npeTexxHo Bo EYP v napuynu aenosut Bo MK/ co aeenaHa knayayna co Len 3alit1ra o CTPaHCKW BanyTeH
PU3KK BO COTTACHOCT CO PACMONOXIMBUTE MOHYAM Ha HaHkuTe. [pynauwmjaTa ynpasyBa Co M3NOXEHOCTa Ha PU3KK 0f KYPCHU
CcTanku npeky oapsyBarbe Ha NMOBUCOK M3HOC Ha Aeno3uTu Bo EYP kako nokaxaHa ctabunHa BanyTa .

CeHsuTBHaTA MHOPMaLMja 3a BanyTHAOT PU3MK Koja ce Bapa cnopenq MCPOU 7 e orpaHuueHa Ha pUSHLIMTE KOMLLTO
npouanerysaar of, (OMHAHCUCKU MHCTPYMEHTU U3Pa3eHW BO BaslyTU KOW Ce pasnMyHu of (yHKLMOHaNHATa BaslyTa BO Koja ce
mepar.

Ha 31 pexemspu 2013 roamna, noxkonky MK/ 61 6uno 1% (2012 roamHa: 1%) nocnabo nau nocunHo 8o cnopeaba co EYP,
Ha HeTo OcHOBa fobuBKaTa 61 6rna nosucoka unu noHrcka 3a MK/ 9.138.980 (2012: MK[1 40.462.572), cooaggeTHo. Ha 31
nekemspu 2013 roaunHa, nokonky MK/ 6v 6mn 1% (2012 roamHa: 1%) nocnab wnm nocuneH o cnopeabda co YC/[, Ha HeTo
ocHoBa fobuekata 61 6una nosrcoka unu noHucka 3a MK[ 546.160 (2012: MK[] 403.965), cooaseTHo.

6) KamateH puauk

KamarHWoT pusmK e pusuk aeka 06jeKTMBHATA BPEOHOCT MK MOHUTE TOTOBUHCKM TEKOBH Ha (DUHAHCMCKMOT MHCTPYMEHT Ke
BapMpaar kako pesaynTar Ha MPOMEHU BO KAMATHWTE CTarnKW Ha na3apor.

MpomeHaTa BO KaMaTHUTE CTamnku M KamaTHWTE MapruHW MoxaT Aa BaujaaT Bp3 (UMHAHCUCKUTE TPOLIOUM M MOBPAToT Ha
(HUHAHCUCKUTE MHBECTULIWM.

KamarH1oT pramnK 1 pUaMKOT O MPUHOCOT Ha MHBECTULM|ATA Ce O/] CeKYHAapHa BaXKHOCT CMOPEAEHO CO CUIYPHOCHUTE LM
W LeN1Te 3a NIMKBUOHOCTA OnuLLaHK norope. [pynaumjara ro MUHAMWM3MPA KaMaTHUOT PU3UK MPEKY AeUHUPALE Ha (UKCHM
KamarTHW CTanku BO MepuoaoT Ha Ba/MAHOCT Ha onpefeneHu mHaHCUCKK MHeecTMumn. O apyra cTpaHa, opoveHWTe
[enosnTi Moxar fa buaar npegspeme nosneveHn Buaejku 0OroBopute coapxar ogpenda nexka GaHkara Ke npecmerta
McniaTh Kamara no kamarHa CTarka Koja e Baxedka Ha HajONIMCKMOT Mepro Ha JOCTNeBare Ha Aen03uTOT U BO COrNAcHOCT
CO KamaTHara cTanka HaBefieHa BO NMoHyAaTa.

[lokonky 3Ha4ajHO Ce 3ronemar nasapHUTe KamaTHU CTanku, Aeno3uTOT MOXe 1a Ouae NoBeYeH 1 3aMEHET CO HOB 1erno3uT
CO MOTMOBOJIHM KamaTHU cTarnku 3a [ pynaumjata co HajHUCKKU MOXHW TPOLLOLIM.

MHBecTMUMNUTE Ce orpaHuyeHn Ha PopMu Ha PUHAHCUCKM MHBECTULMM CO PENaTUBHO HU30K PU3MK BO OYEKYBar€ Ha
06jeKT1BEH NPUHOC BO OHOC Ha MPETNOCTABEHUOT PUSKK.

[pynaumjata Hema KamaTOHOCHM 0OBPCKM, HO MMa PU3MK O[] KAMATHMTE CTarKM BO MO/ Ha NMapuuHUTe eno3uTy Bo BaHKu
W 3aeMuTe KOH BpaboTeHwuTe. [ pynauujata Hema MosIMTMKA 3a 3alTUTA Of KaMaTHUOT PuauK. [IpoMeHuTe Kaj nasapHuTe
KamaTHM CTarku Bfvjae BP3 kamarara fobueHa of AenosnT1Te Bo HaHKu.

Ha 31 nexemspu 2013 roauHa, ['pynaunjara umaile n1eno3uti o naHoc o MK/ 2.957.481.702 (BknyuyBajku M A€NO3UTH MO
BMOyBatbe) WM MapuuHu cpeactsa Bo OaHkW mpu wWTo nopact of 1% Ha nasapHWTE KamaTtHM CTanku Ke npeamnssuka
sronemysarse (ceteris paribus) Ha kamartara koja ce pobwsa og MK[ 29.574.817 Ha roguwHO HWBO, OOAEKA CIAMYHO
Hamanysarbe 61 NPeaU3BMKano 1CTO TaKBO HaMalysarse Bo qobueHara kamata. Ha 31 gexemepwu 2012 roguna, 'pynaumjata
nMa fenosut 8o usrHoc on MKI 6.794.199.548 (BknydyBajku v AENO3WTU MO BUYBaHE) M MAPUYHKM CPEACTBA BO BaHKKU Mpu
wro nopact oa 1% Ha nasapHuTe KamaTHW CTarku Ke npeamsBuka 3ronemyBarbe (ceteris paribus) Ha kamatata Koja ce
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no6wsa og nprbamxHo MK 67.941.995 Ha roguiiHO HUBO AOAEKA CIIMYHM HAMaNyBarba Ke NPean3BuKaar CTH HaMmaryBarba
BO Kamarara Koja ce [106u1Ba.

B) [pyr ueHoBEH pU3MK

WHsectuumnte Ha [pynaumjara ce Bo aKLIMOHEPCKM KanuTan Ha ApYrv EHTUTETU LTO jaBHO TPryBaaT Ha MakefoHckaTa 6epaa,
KaKo Ha 0hULIMja/THMOT Taka WM Ha PeOBHMOT Nasap. PakoBOACTBOTO MOCTOjaHO o ciean NOPTRONMOTO HA MHBECTULIMUTE BO
aKLUMOHEPCKM KanuTtan BP3 OCHOBA Ha (MyHOAMEHTA/IHW M TEXHWYKM aHanu3u Ha akumuute. Cute oanyku 3a KynyBarbe U
npoJaBarLe rv 0400pyBaar cooaBeTHWUTE Tena Ha [pylwTsoto. Bo cornacHocT co crpaterujara Ha I pynauujara, MHBECTULMNTE
BO pamKuTe Ha MopTdONMOTO Ce YyBaaT A0 MOMEHTOT Kora Ke ce co3aaaar MoBOMHM YCMOBM Ha Mas3apoT 3a npojaxoa Ha
ncTuTe.

Kako fen on npeseHTMpareto Ha nasapHute puanumn, MCDOU 7 ncto Taka 6apa 06en10aeHyBarba 3a T0a Kako XUMOTETUYKNTE
MPOMEHW BO Bapujabnnte Ha PUSKMKOT BKjaaT Ha LeHaTa Ha uHaHcuekute nHetpymertu. Ha 31 gexemspm 2013 roguHa n 31
nexkemspu 2012 rogunHa 'pynaumjata MMa MHBECTULIMK KOW O1 MOXKene fa Ouaar sacerHatv of Bapujabnnte Ha pUSUKOT Kako
LWTO ce 6ep3aHCKMUTE LIEHH.

Ha 31 nekemspwu 2013 rogmna pynaunjata uma MK 43.761.767 MHBECTULMM BO aKLIMOHEPCKM KanWTan Ha ApYrv eHTUTETU
KOW LUTO jaBHO Ce TPpryBaaT Ha MakedoHckata 6epaa, npu wto nopact oa 20% Ha nasapHuTe LieHW Ou npeamnssrkan (ceteris
paribus) nobuska oq MK[] 8.752.353, nogeka CnMuHO Hamanysare OW NPeaMsBuKano UCTo Takea 3aryba Bo bunaHcoT Ha
ycnex. M8HOCOT Ha MHBECTULIMM BO aKLIMOHEPCKHM KanuTan Ha Apyr1 eHTUTETM KOM jaBHO Ce TpryBaaT Ha MakeJoHckaTta 6epaa
Ha 31 nekemspu 2012 roamHa usHecysa MK/ 50.828.089, npu wro nopact oa 20% Ha nasapHwTe LieHn 6u npeaussmKan
(ceteris paribus) mobuska o MK 10.165.618, momeka cnvyHO Hamanysarbe OM MpeaM3BMKano MCTO Takea 3aryba BO
BunaHcoT Ha ycnex.

6.1.2. KpeauteH pusuk

KpeauteH puank ce aedmHupa Kako pU3MK AeKa efiHa cTpaHa Ha PMHAHCWUCKKM MHCTPYMEHT Ke npeamn3Buka huHaHcueKa
3aryba 3a fipyrata CTpaHa CO Toa LWTO HemMa [ia UCMOsHW ofpeaeHa 06BpcKa.

prnaquaTa € N3N0XXeHa Ha KpeanuTeH PM3NK 0L CBOUTE ONepaTBHKU aKTUBHOCTU M O4 O4PENEHN (*)MHaHCMCKI/I aAKTUBHOCTH.

OrpaHuuyBarbata Ha copaboTHULMTE Ce OapedyBaaT BP3 OCHOBA Ha A0CTaBEHWTE GAHKAPCKM rapaHLMu BO COMacHOCT CO
nasapHuTe yCNoBWM Ha OHue OaHKWM KoM cakaaT Aa wamadar HaHkapcka rapaHumja. BkynmHMOT M3HOC Ha GaHKapCKuTe
rapaHUmMu Kou ke bupar obesbeneHn Tpeba oa ro NMoKpue W3HOCOT Ha MPOEKTUPAHUTE CNOBOOHU NMapuUyHK CPEACTBa Ha
["pynauwjarta.

Bo ogHOC Ha BMHAHCUCKWTE aKTMBHOCTU TPAHCAKLMUTE MPUMAPHO Ce CKydyBaar co copaboTHWUUM (BaHKM) KoM Mmaar
KpeauTeH pejTUHr o Hajmanky BBB+ (Mnu ekBUBaNeHTEH KPEAWTEH PEjTUHT) MK Kade LTO COPabOTHUKOT MMa [OCTaBEeHO
HaHKapcka rapaHumja kaae Wwro 6aHkata rapaHT Tpeda fa buae co KpeauteH pejTuHr og BBB+ (Mnun ekBuBaneHTeH KpeamteH
PE|THHT).

Bo cnyuaj kora pacrnonoxnueute cpeactsa Ha [ pynauujata ro HaOMUHYBaaT BKYMHMOT WM3HOC Ha A0OMEHW OGaHKapCKu
rapaHUMu CrOMHaTH Norope, (MHAHCUCKOTO MHBECTHMPAHE Ha PACTIONOXIUBITE MAPUYHK CPeaCcTBa Ce BPLLIW BO COrNacHOCT
CO MpoLeHKa Ha 6aHKapCK1OT puank HasupaH Ha CAEL metogonorvjata Kako MHAMPEKTEH CUCTEM Ha OLIEHYBaHE.

OpnykuTe 3a AEMOHMUPArbe Ce NpaBar BP3 OCHOBA Ha CIEAHUTE NPUOPUTETH:

- [a ce nenonupa Bo banku (6aHkM co kou [lojue Tenexkom ALl HajuecHO copaboTysa, NOKOMKY € BO3MOXHO) CO
ob6esbenerHa bankapcka rapaHuuja og 6aHkWMTe €O Hajnobap pejTMHr W Hajnobap KeanuteT Ha OaHKapcka
rapaHuyja.

- [ace genoxupa Bo 6aHkK co 06e3beneHa baHkapcka rapaHumja o 6aHKK CO MOHU30K PEJTUHT U Nocnad KBanuter
Ha BaHkapckara rapaHumja.

- Tlo ycornacygatse 1 AOroOBOP CO MaTUYHATA PYLITBO OBME NPaBMna Moxe aa 6uaaT npomeHeTH 3a aa ce obesbeam
LIeNOCHA MOKPHUEHOCT Ha KPeaUTHUOT puauK. [IOKOMKY BKYMHWOT M3HOC Ha [EMO3WUTU HE MOXeE Aa ce niacupa Bo
BaHKM MoKpreHn co BaHkapcka rapaHumja co Hajmanky BBB+ pejTvHr (Mnu exBuMBaieHTEeH KPeaWTeH PEjTUHI),
TOrall ernosnTuTe Ke Ce nnacupaar 8o lokanHu 6aHku 6e3 6aHkapcKa rapaHumja.

lNpolecoT Ha ynpaByBarbe CO KPEAWUTHW PU3ULM Off ONEPATUBHU aKTMBHOCTW BK/y4YyBa MPEBEHTMBHM MEPKM Kako LWTO ce
NPOBEPKa Ha KPeanbuInuTeT U NPEBEHTUBHU 3abpaHk, KOPEKTUBHU MEPKM BO TEKOT Ha 3aKOHCKMTE O[HOCHM KaKO Ha NpuMep
AKTMBHOCTHM 3a OMOMEHYBakbe M MCKITydyBarke, COpadoTKa CO areHLMm 3a Harsara 1 Harara no 3aKOHCKM OHOCH KaKo LTO
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ce MpoLecH Ha OMTyxXXyBarbe, CYACKM NMOCTaNKK, BKyYyBarbe Ha U3BPLIHATA eAMHMLA 1 PAKTOPUHT. 3a40LHETUTE NaKakba ce
cnemat npeky nocranka 3a npoc/neayBarbe Ha OONT BP3 OCHOBA HA BUAOT Ha KOPWCHWMKOT, KPeUTHATa Kinaca M M3HOCOT Ha
LIOMrOT.

KpeoutH1oT pusKK ce KOHTPOMMpa MpeKy MpoBepKa Ha KPeaouMOWnWTeT - WTO YTBPOyBa AeKa KOPWUCHWKOT HEma OONr U
KpeauTHaTta BPeaHOCT Ha KOPUCHUKOT M MPEKY NPEBEHTUBHM 3a0paHm - LWTO ro YTBPOYBa KPEAWUTHWUOT IMMWT BP3 OCHOBA Ha
MPETXOAHWTE MPUXOAM 0, CO0OpaKaj reHepUpaHu 0 KOPUCHUKOT.

pynauujata Hema 3Ha4ajHa KOHLEHTpaLUMja Ha KPeAUTEH PU3WMK KOH MOeaMHEeYHa CTpaHKa WM KOH rpyna Ha CTPaHKKW Kou
MMaaT CIMYHU KapaKTePUCTHKM.

Mpouenypwute Ha [pynaumjata 06e3benysaar Ha NepMaHeHTHa OCHOBA aAeka npojaxbara ce W3BPLLIYBA Ha KOPUCHWLIM CO
COO0/ABEeTHa KpeanTHa MCTOpMja M1 JeKa He Ce HagMWHYBa TMMUTOT 3a U3N0XXYBake Ha KpeauTeH PU3KUK.

MaxcumanHaTa 3noxeHOCT Ha KPeaMTHUOT PU3KK € NMpe3eHTUpaHa npexy ceralHara BpeaHOCT Ha (hMHAHCUCKUTE CPpeacTBa
Bo bunaHcot Ha cocTtojba. [MocnenosarenHo Ha Toa, [pynauujata cmeTa [eka HejsuHaTa MakCUManHa M3MOXEHOCT Ha
KpeauTeH pHU3MK e MpeTcTaBeHa Co M3HOCOT Ha NobapyBarbaTa HaManeHu 3a UcnpaBkaTta Ha BpeaHOCTa NpU3HaeHa Ha AeHOT
Ha 6WUNaHCOT Ha cocTojOa.

Hajronemara spentoct Ha genoaut Bo 2013 roanHa e MK 430.579.100 neHomuHupanu Bo EYP 7.000.000 (2012: MK
1.699.245.000 nexomuHmpanu Bo EYP 27.630.000). ononnutenHo pynaunjata uma aenosauty Bo 1 gomatiHa 6axka (2012
4 pomawnu 6aHku). Jpywteoto uma obesbeneHo 3anor (rapaHumja) WTO ro HamanyBa KPeauTHUOT PUSUK 3a HUBOTO Ha
[enoHUPaHWOT M3HOC BO COOABETHATA BaHKa.

6.1.3. Pu3uk 3a nMkBMOHOCT

PWU3MKOT 3a IMKBUAHOCT € PU3MK IeKa EHTUTETOT MOXeE [la Hauae Ha TeLWKOTUM 3a NOAMMPYBarbe Ha 0OBPCKMTE MOBP3aHM CO
(hMHaHCUCKUTE OOBPCKM.

Puank 3a nMKBMAOHOCT ce ,El.e(bl/IHMpa KaKO PU3KMK OeKa prnaquaTa Hema fa 6M,El,e BO MO>XHOCT HaBpPEMEHO Aa r'm noamMmpu
WK UCNOMHU CBOUTE OéBpCKM.

VHBECTMUMCKOTO NOPTOUO Ke OcTaHe JOBOJHO JIMKBUAHO CO LN [a ce 3af0BO/aT CUTe onepatvBHM Haparka KOou Moxar
pasyMHo fa ce npeasuaar. OBa € NOCTUrHATO CO CTPYKTyMparbe Ha NopTdonMoTo Taka [a MUHAHCUMCKUTE MHCTPYMEHTH
[0CMEeBaaT UCTOBPEMEHO CO NoTpebara o4 Napu4Hu CPeCTBa 3a 3a0BOyBaHEe Ha NpeaBuaeHUTE NoTPEOU.

Monutvka Ha [pynauumjata e [a O4pXKyBa BMIIOK HA MapWYHKM CPEACTBA M EKBMBANEHTM Ha MapuyHUTE CpeacTsa 3a
NOAMUPYBakbe Ha 0OBPCKMTE BO AOrneaHa naHWHA. Cekoj BULLOK Ha MapuYHK CPecTsa e AeNOHUPaH BO KOMEPLMjaHUTE
HaHKM.

lMpouecoT 3a ynpaByBake CO IMKBUAHOCTA Ha [ pynauujata BKy4yBa NpeapuayBarbe Ha rOTOBUHCKUTE TEKOBW Off TIABHUTE
BaNyTU W pasriiefyBarbe Ha HMBOTO Ha NOTPEOHWUTE NMKBUAHM CPEACTBA 3EMAjKKM M NpeaBu noaarounte of OU3HUC NaHoT,
HannatMTe M oaMBOT. MeceuHuTe, NONYrOAMWIHUTE W TOAMLIHWTE MAPUYHKM MPOEKUMM Ce M3roTByBaaT M axypupaar Ha
[IHeBHa 0CHOBA 0f1 cTpaHa Ha CeKTopoT 3a KOPNOpPaTUBHU PUHAHCHM.

6.2. YnpaByBatbe CO KanuTasiHu PU3nLm

Lenute Ha lpynaumjata npu ynpaeyBarbe CO KanutaioT e fa ce 3awTuti cnocobHocta Ha lpynaumjata na pabotn Ha
KOHTUHYMpaHa 0CHOBA CO Lien f1a 06e3bean nospar 3a akLumoHepute n HeHed LMK 3a PYTUTE 3aMHTEPECHPAHM CTPAHW U aa
OP>KyBa OMTUMaHa CTPYKTYpa Ha KanwTan co LN HamasyBare Ha TPOLIOKOT 3a KanuTan. BKymHMOT kanuTtan co Koe WTo
ynpasyBa [lpywTtsoto Ha 31 pexkemepu 2013 rogmHa e MK 14.239.209.176, cnopen nokanHute OMWTONpPUGAaTEHN
cmeTkoBoacTeeHM npuHumnu (2012: MK 17.169.563.519). O oBoj nanoc MK[] 9.583.887.733 (2012: MK/ 9.583.887.733)
npeTcTaByBaaT akUMOHepckW KanuTtan, goneka MK[ 958.388.774 (2012: MK 1.916.777.547) npetctaByBaar 3aKOHCKM
pesepsu, Kou He ce pacnpeaenysaat (Buam Genewka 3.11). [JpylWwTBOTO MCTO Taka MMa KyneHO COMCTBEHWM aKuuu (Buaom
6enewkn 3.10 n 11.1). TpaHcakumjata € BO COrMACHOCT CO NTOKANHWUTE 3aKOHCKKM Baparba CO CTEKHYBaHETO Ha COMCTBEHUTE
akUuu, Aa He ce Hamanu MMOTOT Ha [pylTBOTO NoJ M3HOCOT Ha OCHOBHATA FMlaBHUHA W PE3EPBUTE KOMLUITO, CMOPe[ 3aKOH
“nu cnopep crarytoT Ha [IpywTBoTO, He CMeaT [la Ce KOPUCTaT 3a Uchnata Ha akUMoHepwTe. MCTo Taka, CoOrnacHo NoKanHuTe
3aKOHCKM OGaparba aMBMaeHaa MOXe fa fuae ucnnareHa Ha aKLUMOHEPUTe BO M3HOC KOJLITO HEMa [1a ja HaAMUHYBA BKYMHO
ocTBapeHara [0OMBKA WMCKakaHa CO roaMilHara CMeTka, 3rofieMeHa 3a npeHeceHata HepacnpeneneHa nobueka of
NPETXOAHWTE FOAMHM UK CO PE3EPBUTE KOWLLITO MOXAT [a Ce pacnpefenyBaar, OAHOCHO KOj MM HafMWHyBaaT 3aKOHCKWUTE
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pesepBu 1 pe3epBuTe onpeaeneHu co cTarytoT Ha [pylwTeoTo. [pyTBoTO € BO COrMacHOCT CO CUTe 3aKOHCKM Haparka Kou ce
O[IHECYBAAT Ha KanuTasor.

6.3. MpoueHka Ha 06jeKTMBHA BPEAHOCT

MNapuuHUTE CPEaCTBa 1 eKBUBANEHTUTE HA MApUYHK CPeacTBa, nobapysarbara of Kyrnysadu 1 Opyrute TEKOBHU PUHAHCUCKH
CPEeACTBa ce KpatkopouHu. [opaan 0Ba, HMBHATA CerallHa BPEOHOCT Ha AEHOT Ha KOHCOMMAMpaHaTa roguiiHa cMeTka e
NPUONMKHA Ha HUBHATA 06jEKTBHA BPEOHOCT.

ObjexTvBHaTa BPpedHOCT Ha NobapyBarbara No [aaeHV AONrOPOYHM 3aeMM, KO T1 BK/yYyBaaT 3aeMuTe Ha BpaboTeHuTe, ce
onpeaenyBa KOPUCTEJKU TEXHUKA Ha IMCKOHTUPAH MapUyeH Tek.

DUHAHCHUCKMTE CPEACTBA PACMONOXIIMBM 3a NPoSakOa NPeTcTaByBaar akL1 BpeaHyBaHK Nno 06jeKT1BHa BPEAHOCT.

ObjekT1BHAaTA BPEAHOCT Ha jaBHO TPryBaHMTe (OMHAHCMCKU CPeACTBa NPUKaxKaHW Mo 06jeKTUBHA BPeaHOCT NpeKy aobumekata
nnu 3arybara ce 6asupa Ha objaseHaTa nasapHa BpeaHOCT Ha IeHOT Ha BWUNaHCOT Ha cocTojba.

ObBpcKUTE BKyYeHH BO brunaHcoT Ha cocToj6a, rMaBHO ce KPaTkopouHu. Mopaau oBa, HWBHATA CeralliHa BpeJHOCT Ha AeHOT
Ha 6WUNAHCOT Ha cocToj6a e NPUOMKHA Ha HMBHATA 0OjeKTUBHA BPEAHOCT.

ObjekTuBHATA BPeOHOCT Ha A0NrOPOYHUTE 0OBPCKM Ce ONPeaenysa KOPUCTEJKM TEXHIUKA Ha AMCKOHTUPAH NapryeH Tek

7. HEMATEPWJAJ/THN CPEACTBA

Bo neHapu Ocratat  MHBECTWUMM BO
Codbteep 2G 1 3G nuueHua cpencTsa TeK BkynHo

HabasHa BpeaHoCT

Ha 1 jaHyapu 2012 7.251.771.392 736.649.281 186.911.885 27.840.036  8.203.172.594
3ronemyBarsa 171.367.543 - - 341.965.465 513.333.008
Hamanysarse (1.662.936.710) - - - (1.662.936.710)
MpeHoc 0 UHBECTULIMKTE

BO Tek (BMaM beneluka 8) 363.369.461 - - (270.752.860) 92.616.601
Ha 31 nexemspu 2012 6.123.571.686 736.649.281 186.911.885 99.052.641 7.146.185.493

AmopTuaaumja

Ha 1 jaryapu 2012 5.179.042.361 192.238.997 186.594.045 - 5557.875.403
AmopTUsauvja 3a roavHata 781.437.279 76.895.668 317.840 - 858.650.787
Hamanysarbe (1.418.067.322) - - (1.418.067.322)

TpaHcep mery kareropuu
Ha cpeacTea (BMam Heneka

8) 29.802.726 - - 29.802.726
Ha 31 nexemspu 2012 4.572.215.044 269.134.665 186.911.885 - 5,028.261.594
CeralliHa BpegHoCT

Ha 1 janyapu 2012 2.072.729.031 544.410.284 317.840 27.840.036  2.645.297.191
Ha 31 nexemspu 2012 1.551.356.642 467.514.616 - 99.052.641 2.117.923.899
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Bo neHapu 2G, 3G un 4G Ocranatv  MHBECTWMUMM BO
Codreep JInueHum cpencTsa TeK BkynHo

HabasHa BpeaHoCT

Ha 1 janyapu 2013 6.123.571.686 736.649.281 186.911.885 99.052.641 7.146.185.493
3ronemysarsa 184.629.172 - - 634.010.597 818.639.769
Hamanysarba (1.557.695.273) - (32.154.507) - (1.589.849.780)
MpeHoc of MHBECTULMKUTE

BO Tek (Buam Genetuxa 8) 203.688.197 634.010.597 - (634.010.597) 203.688.197
MpeHoc BO cpeacTsa

HaMeHeTH 3a npoaaxoa (58.879.049) - - - (58.879.049)

TpaHcdep mery kateropuu
Ha cpefacTsa (Buaou 6enetuka

8) - - (99.052.641) (99.052.641)
Ha 31 nexemspyn 2013 4.895.314.733 1.370.659.878 154.757.378 - 6.420.731.989
AmopTuaaupja
Ha 1 janyapu 2013 4.572.215.044 269.134.665 186.911.885 - 5.028.261.594
AMopTu3aLmja 3a roauHara 642.163.345 79.537.379 - 721.700.724
Hamanysarba (1.557.695.273) - (32.154.507) - (1.589.849.780)
[NpeHoc Bo cpeacTea

HamMeHeTH 3a npogaxoa (57.954.054) - - (57.954.054)
Ha 31 nexemspy 2013 3.598.729.062 348.672.044 154.757.378 - 4.102.158.484
CeraluHa BpegHOCT
Ha 1 janyapu 2013 1.551.356.642 467.514.616 - 99.052.641 2.117.923.899
Ha 31 nekemspu 2013 1.296.585.671 1.021.987.834 - - 2.318.573.505

Bo 2013 roanHa 'pynaumjata ce ctekHa co 4G LTE nuueHua 3a paguodpekdeHLmja 3a eqHokpateH Hagomectok oq MK/
634.010.597. BanuaHocTa Ha nuueHuarta e 20 roauHu, oo 1 nexkemspu 2033 rogmHa, CO MOXHOCT 3a NPoao/mKyBarke 3a 20
roauhn Bo cornacHoct co 3EK (Buam Genewka 1.1). KomepumjasmHMOT No4eToK Ha KOPUCTEHe Ha NuueHuata belie BO
nexemepu 2013 rogmHa.

[NpeHocoT nomery kateropuuTe Ha CpeacTBaTa He BiMjae Ha TPOLOKOT 3a aMopTM3aLimja.

PeBuaujata Ha KOPUCHUOT BEK HA HEMATepwujanHuTe cpeacTsa Bo Tekot Ha 2013 roavHa snujaele Ha ronem 6poj cpeacTsa,
HO rNaBHO Ha COdTBEPOT. [pOMeHaTa Ha KOPMCHUOT BEK Ha 3acerHaTiTe cpeacTsa Helle HanpaseHa nopaau TEXHOMOLIKMUTE
NPOMEHW 1 AIeNOBHUTE NAAHOBK Ha YUneHKuTe Ha [ pynauwjaTa.

PeBuaujata pesyntvpa co cnefHata NpoOMeHa Ha MPBMYHWOT TPEHO Ha amopTM3auMja BO TEKOBHATA W BO TOAMHMTE LITO
cnenar:

Bo nerapm
2013 2014 2015 2016 Tocne 2016

(HamanyBarse)/3ronemyBarse Ha amopTtusaumjata  (47.875.656) (41.108.133)  11.794.319 50.394.301 26.795.169
(47.875.656) (41.108.133) 11.794.319 50.394.301 26.795.169
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MocTpojku 1

Bo neHapu 3emjuwre 3rpaau apyraonpema  MHBeCTULMM BO TEK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2012 24494595 4.186.465.336 36.054.219.687 588.757.371  40.853.936.989
3ronemysarba 702.407 2.096.732.241 1.479.355.898 1.140.250.424 4.717.040.970
[MpeHOC 0l MHBECTULMM BO TEK

(BMou Benetika 7) - 222.844.344 479.642.661 (795.103.6006) (92.616.601)
Hamanysarba (21.455) (7.554.074) (2.691.305.381) (40.073.444)  (2.738.954.354)
lNpeHoc BO cpeacTsa HAMEHeTH

3a npoaaxba - (11.523.707) (1.475.464.526) - (1.486.988.233)
Ha 31 nexemspu 2012 25175547 6.486.964.140 33.846.448.339 893.830.745  41.252.418.771
AmopTuaaupja
Ha 1 janyapu 2012 2.059.652.470  29.890.016.943 31.949.669.413
AMopTu3aLmja 3a roauHara 136.439.882 1.448.144.502 1.584.584.384
Hamanysarba (5.435.008) (2.628.574.352) (2.634.009.360)
lMpeHoc BO cpeacTBa HaMeHeTH

3a npogaxba (10.259.220)  (1.436.532.377) (1.446.791.597)
TpaHcep Mery kateropuu Ha

cpeacTsa (Buan Henetuka 7) - (29.802.726) (29.802.726)
Ha 31 nexemspu 2012 2.180.398.124  27.243.251.990 29.423.650.114
CeraluHa BpegHOCT
Ha 1 janyapu 2012 24494595 2.126.812.866 6.164.202.744 588.757.371 8.904.267.576
Ha 31 nexemspu 2012 25.175.547 4.306.566.016 6.603.196.349 893.830.745  11.828.768.657
[NocTpojku u

Bo neHapwu 3emjuite 3rpaau npyraonpema  MHBECTULIMM BO TEK BkynHo
HabasHa BpeaHoCT
Ha 1 janyapu 2013 25175547 6.486.964.140 33.846.448.339 893.830.745 41.252.418.771
3ronemysarba 84.817 15.739.421 1.034.966.218 1.282.462.940  2.333.253.396
MpeHoC o/ MHBECTULIMM BO TEK

(BMaM benetka 7) 2.527.955 394.353.189 (600.569.341) (203.688.197)
Hamanysarba (43.229.080)  (1.159.898.688) - (1.203.127.768)
MpeHoc BO cpeacTBa HaMEHeTH

3a nponaxba (3.623.975) (6.786.711.096) (6.790.335.071)
TpaHcdep mery kateropum Ha

cpencrsa (Buam benetxa 7) - - - 99.052.641 99.052.641
Ha 31 nexemspy 2013 25.260.364 6.458.378.461  27.329.157.962 1.674.776.985 35.487.573.772
AmopTusaumja
Ha 1 janyapu 2013 2.180.398.124  27.243.251.990 29.423.650.114
AMopTr3aumja 3a roguHara 180.633.721 1.526.536.488 1.707.170.209
Hamanysarsa (42.873.327)  (1.139.559.741) (1.182.433.068)
MpeHoc BO cpeacTBa HaMeHeTH

3a npoaaxoba (2.332.475)  (6.744.794.742) (6.747.127.217)
Ha 31 nexemspyn 2013 2.315.826.043  20.885.433.995 23.201.260.038
CeraluHa BpeiHOCT
Ha 1 jaHyapu 2013 25.175.547 4.306.566.016 6.603.196.349 893.830.745 11.828.768.657
Ha 31 nexemspy 2013 25.260.364 4.142.552.418 6.443.723.967 1.674.776.985 12.286.313.734
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Bo 2011 roguHa pynauujata notnuiia AOroBOp Aa PasMeHU YETUpW Hej3WHU aIMUHWCTPATMBHW 3rpagu M napuyeH
HAJOMECT BO 3ameHa 3a Hosa 3rpaga Bo 2012 roguHa. [IpylwTBoTO Ke ja nnatv pasnukara nomery HabasHara LeHa Ha Hosara
3rpaga v npoaaxHara LieHa Ha MoCTOjHUTE 3rpaaum Ha WEeCT eAHAKBW FOAMLIHM PATW NMOYHYBajKM 01 MOMEHTOT Kora Lienara
TpaHcakuMja e 3saspllieHa. TpaHcakuujata bewe esuaeHTMpaHa cropen MCC 16 kako TpaHcaxkuuja Ha pasmeHa co
KOMepUMja/Ha CyLWTUHA OUOEKM KOHMMrypaLmjaTa (PM3vK, BDEME U U3HOC) Ha MapUYHUTE TEKOBW Ha NMPMMEHOTO CPECTBO
ce pasnukyBa ofl KOHdWrypauujata Ha MapuyHWTE TEKOBWM Ha MPEHeCeHOTO CPeacTBO; M3HOCOT Ha MiaTeHWTe MapuUyHK
CPeacTea Mokaxysa [ieka 00jeKTMBHUTE BPEOHOCTM HA PasMEHETWTE 3rpadu Ce PasivuHM W PasMEHeTUTe CPeacTsa ce
KOPMCTAT BO PEOOBHOTO PabOTerE M He Ce HeaKTMBHU. MMajKu BO Npedsua [eKa ninakareto Ha 0bBpcKara e O4I0keHO Haf
BOOGMYAEHUTE KPEOUTHW YCNOBHW, obBpckara belle OMCKOHTMPAHa [0 HejsuHara cerallHa BpedHocT (Buau Oeneuka 12).
Cenak, 6uaejkn Moxe oa ce cMmeTa aeka 0bjeKTMBHAaTa BPegHOCT Ha HOBAaTa 3rpafa MOXEe MOTOYHO M MOMPELMsHO aa ce
YTBPAM OTKOJKY 0BjeKTUBHATA BPEOHOCT Ha CTapuTe 3rpaau, eeKTOT Ha AMCKOHTUPAHETO Oelle MPUKaKaHO KaKo BujaHWe
Ha 00jeKTMBHATA BPEQHOCT Ha CTapuTe CPEacTaa v Oelle NpusHaeHo Kako JobuBka of npoaaxda Ha MarepujanHu cpeacTsa
Bo bunaHcoT Ha ycnex (Buam 6enetuka 14), wWTo npousnerysa oa BUAMBK Na3apHW NoJaToUM 3a 0bjeKTUBHaTa BPEaHOCT Ha
ctapute arpagun. Bo 2012 roaunHa pynauujaTa ja saBpluM TpaHcakLmjaTa 3a KynyBare 1 npoaaxkoa Ha 3rpaau co pasmeHa
WITO pesynTupallle BO NpU3HAaBarbe Ha CTeKHaTaTa 3rpafa Bo MatepujanHu cpeacTsa no 06jekTHBHa BPEOHOCT BO M3HOC Of
MK 2.294.229.750. MpopaxHara LeHa Ha YeTupute ctapu 3rpaau 6ewe MK/ 1.300.790.565 1 BpeaHocTa Ha pasmeHa Ha
OBWe 3rpaau He PesynTMpaLle U Hema fa PesynTpa BO NPUIKB Ha MapuYHK CPeaCTBa.

Bo 2013 roawna, pynaumjata kanutanuaupaine MK/ 226.202.792 (2012: MKD 40.384.183) nospaaHu co fobuBatbe Ha
LlenocHa OoKyMeHTalumja 3a 6a3HWTe CTaHWLUM BO COTMIACHOCT CO MPUMEHNMBUTE 3aKoHW BO Penybnvka MakenoHuja (Buam
benetka 3.5).

PeBu3aujaTa Ha KOPUCHWOT BEK M OCTaTOYHATa BPEOHOCT Ha MaTepujanHnTe CpeacTBa, HanpaseHa Bo TekoT Ha 2013 roamHa,
BMMjaeLlie BP3 KOPUCHMOT BeK Ha HEeKOMKY TUMOBM Ha CPEACTBA IMaBHO XapaBep, MPEeXXHa onpeMa U OUrUTaIHW LieHTPpanu.
MpomeHaTa Ha KOPWUCHMOT BEK Ha 3acerHatute cpeacTsa Oelle HanpaseHa Nopann TeXHONOLWKUTE MPOMEHW W AENOBHUTE
MNaHOBM Ha YneHKWTe Ha [ pynauujaTa.

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

Bo nerapm 2013 2014 2015 2016 ocne 2016
(Hamanysarwe)/3ronemysarbeHa amoptnaaumjata  (11.652.943) (34.676.081) (681.060) 39.782.282 7.227.802
(11.652.943) (34.676.081) (681.060) 39.782.282  7.227.802

9. TMOBAPYBAHA O[1 KYNYBAYU
Bo neHapwm 2013 2012
Nobapysarba 0 KynyBadW BO 3emjaTa 3.984.313.675 3.971.431.117
MNobapysarba 0 KynyBa4W ofl CTPAHCTBO 101.724.577 93.014.498
BpenHocHo ycornacyeare Ha nobapyBarbata (1.748.145.125) (1.719.381.275)
2.337.893.127 2.345.064.340

10. MAPUYHU CPEOCTBA

Bo neHapwm 2013 2012
lMapuyHK cpeacTea Ha AeHAPCKU CMETKM 44.646.490 32.371.901
[leBn3Ha cmeTka 324.618.595 119.693.253
[NapuyHKM cpeacTBa Bo fieHapcka bnarajHa 189.013 90.677
[leBnaHa bnarajHa 961 1.335
369.455.059 152.157.166
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11. OCHOBHA T JTABHUHA

Bo nerapm
Buposu Ha akummn  ConcteeHocT
1 jaHyapn 2013 % 3ronemyeare Hamanysarwe 31 nekemspwu 2013 %
O61YHM aKkumm dusnuku nuua 189.034.700 1,97 1.676.300 190.711.000 1,99
lNpaBHK N1La 5.099.968.100 53,22 (1.676.300) 5.098.291.800 53,20
ConcTBeHH aKLmm 958.387.800 10,00 958.387.800 10,00
Bnapna Ha PM 3.336.487.400 34,81 3.336.487.400 34,81
MpuoputeTHn akumm Bnapa Ha PM 9.733 0,00 9.733 0,00
BkynHo 9.583.887.733 100,00 1.676.300 (1.676.300) 9.583.887.733 100,00
1 jaHyapn 2012 % 3ronemysarbe Hamanysare 31 nekemspwu 2012 %
O6MYHM aKkumMH DuUanuKM nnua 190.390.900 1,99 - (1.356.200) 189.034.700 1,97
MNpaBHu n1ua 5.098.611.900 53,20 1.356.200 - 5.099.968.100 53,22
ConcTBeHn akLmK 958.387.800 10,00 - - 958.387.800 10,00
Bnana Ha PM 3.336.487.400 34,81 - - 3.336.487.400 34,81
MpuopuTeTHn akumm Bnapa Ha PM 9.733 0,00 - - 9.733 0,00
BkynHo 9.583.887.733 100,00 1.356.200 (1.356.200) 9.583.887.733 100,00

3natHaTa akuuja co HomuHanHa BpenHocT og MKI 9.733 e Bo concteeHocT Ha Bnamata Ha Penybnuka MakenoHuja.
CornacHo yneH 16 oa CratytoT Ha [lpyLITBOTO COMNCTBEHMKOT Ha 3M1aTHa akLuja MMa AOMONHUTEeNHM NpaBa Co KOW ce Hemaat
CTEKHATO COMCTBEHWLMTE HA OOMYHWM akuMu. MIMeHo, HUTY edHO pelleHue wnau oanyka Ha CobpaHMeTo Ha akuMoHepuTe
NoBp3aHa Co: co3maBarbe, pacnpenenta win M3faBarbe Ha aKLUMOHEPCKU KanwTan; 3Apy>KyBarbe, CrojyBarbe, OaaenyBatse,
KOHCONMaMparse, TpaHcopMUparbe, PEKOHCTPYKUM]a, MPECTAHOK WK NnKBUOAUMja Ha [IpyLWITBOTO; MEHYBaHe Ha OCHOBHUTE
[IeNIOBHU aKTMBHOCTM Ha [IpyWTBOTO; OTYryBare MM HamylwiTake Ha OCHOBHWTE [EM0BHU aKTUBHOCTM WK Ha 3Ha4ajHuTE
cpeactea Ha [pylwitBOTO; AononHyBare Ha CTatytoT Ha [IpyWTBOTO HA TAKOB HAYWMH WITO Ce MEeHyBaaT WM MOHWLLTYBaaT
npaBaTa KOWLITO NMPOW3Nerysaar of 3narHata akuuja; WiM NpoMeHa Ha HasuBOT Ha [lpyluTBOTO; HemMa Aa buae NoNHOBaXKHA
[OKOJ/IKY MMaTenoT Ha 3narHata akuuja rnaca npoTuB COOABETHOTO pelleHwue. [paBaTa KoW 'M MMa MMATenoT Ha 3naTtHaTa
akuuja ce fetanHo HaseaeHu Bo CtatyToT Ha [lpywiTeoTo.

11.1. ConcTteeHu akuum

[pywTeoTo kynn 9.583.878 on concTeeHuTe akumu, wro npetcrasysa 10% on HerosuTte akumu, npeky MakenoHckara 6ep3sa
Ha XapT1u of BpeaHocT Bo jyHu 2006 roauHa. BkynHata cyma nnateHa 3a 0TKyn Ha 0BMe akuuuTe, 6e3 1aHokK, aHecysa MK/[]
3.843.504.722. AkumwnTe ce npukaxaHu Kako OTKYMNEHW COMCTBEHM aKLWM.

Kako pesyntat Ha Haoaute Ha McTparara, ucnnature 3a efneH KOHCYNTaHTCKM [oroBop 6ea aenpuaHaeHu of ConcTeeru
aKumu (euam benewwka 1.2).

M3HocoT Ha concTeern akumm o MK[] 3.738.357.351, (nocne nenpusHaBareTo), ro HamarnyBa akLUMOHEPCKUOT KanuTan Ha
[pywTeoTo. [IpyWwTBOTO MMa NPaBO AOMOAHUTENHO NOBTOPHO Aa v U3aaae oBue akumu. Cute akumu naganeHu of [pywToTo
ce LeNOCHO NnaTeHu.

11.2. 3aKoHCKU pe3epBu

Co 13meHuTe Ha 3aKOHOT 3a TProBcKM ApywTea Bo cuna o 1 jaHyapu 2013 roguHa uneHkuTte Ha Ipynauwjata ce 06Bp3aHu
[ia U3[BojyBaaT 5 MpoueHTH of HeTo fobMBKaTa 3a roAMHaTa Kako 3akOHCKa pesepsa ce 4oAeKa Pe3epBuTe He AOCTWrHaT
M3HOC KOj € eIHaKOB Ha eiHa IeCeTTMHA 01 OCHOBHATa rnaBHUHa. buaejku uneHkute Ha ['pynauujata nMaat AOCTUrHATO efHa
neTTMHa O OCHOBHATAa MMaBHWMHA BO 3aKOHCKWTE pes3epBM BO MuHatute roauuu, Bo 2013 rogmHa, M3HOCOT Haf efHa
[leceTTiHa ofl OCHOBHaTa rnaBHWHa BO MaHoc o MK 1.237.534.034 ce npedpnu oo 3aKOHCKM pe3epBW BO 3ampykaHa
nobueka.
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12. KPATKOPOYHW OBBPCKUW CIMPEMA JOBABYBAYH

Bo neHapwm 2013 2012
[lo6asyBaun Bo 3emjaTta 745.979.078 918.202.544
[lo6aByBaun BO CTPAHCTBO 193.878.330 172.487.327
[lo6aByBaun 3a HeaKTypUpaH1 CTOKK 98.244.497 286.323.158

1.038.101.905 1.377.013.029

Bo kateropwujara [lo6asysaun Bo 3emjata naHocot of MK[ 187.310.812 (2012: MK[ 187.041.719) npeTcrasysa ceratuHa
BPEOHOCT Ha KpaTKOPOYHM 0OBPCKM MOBP3aHW CO TpaHcakuumjata 3a KyrnyBarbe M Npoaaxoda Ha 3rpaau co pasmeHa (Buam
6enewwka 8 u 14). [lonropo4HnoT aen Ha 06BPCKUTE 0 OBaa TpaHCaKLUMja ce NPe3eHTMpaHu BO JOArOPOYHKM 0OBPCKM KOH
nobasysaun Bo bunaHcot Ha cocTojba Bo uaHoc og MK[ 502.873.588 (2012: MK[1 648.844.623). Osve 06BpCKM NPBUYHO ce
npuaHaBsaar no 06jeKTBHA BPEOHOCT M MOC/en0BaTeiHo ce Mepar no aMmopTU3MpaHa BPedHOCT KOPUCTEjKM ro MeTodoT Ha
edekTvBHa Kamara. AMOPTU3MPArETO Ha AMCKOHTOT Ce MpuW3HaBa Kako pacxoiu 3a KamaTu BO bunaHcoT Ha ycnex.
CeraluHata BpegHOCT Ha OBMe OOBPCKM € MpubAnXKHA Ha HWBHATA 00jeKTMBHA BPEAHOCT OWOEjKM MOBP3AHWUTE MapUYHM
TEKOBM Ce AMCKOHTMpaaT Co KamarHa cTanka of 6% roauiiHo, KojawTo e BMANMBA HAa NMasapoT 3a CAUYHU A0Ar OPOYHM
obspcku. Co ornef Ha Toa aeka 0bjeKT1BHATa BPeAHOCT Ha HOBOCTEKHaTaTa 3rpaaa e NoTo4HO M NONpeLmsHo yTBpaeHa Bo
crnopenba co objeKTMBHaTA BPEOHOCT Ha MpodadeHuTe 3rpadn edekToT Ha [OMCKOHTMPAHeTO BAujae Ha 00jeKTMBHaTa
BPEOHOCT Ha CTapWTE CPEACTBA M € MPUKAXKaHO Kako aen oA Heto aobuskara 8o OctaHath Nprxoam Bo bunaHcoT Ha ycnex 8o
2012 roguHa Bo usHoc on MK 153.854.360.

13. MPUXOAMX O NMPOOAXKBA

Bo neHapwm

Mpwxoam o4 npogax6da Bo 3emjara
Mpuxoan oa npoaax6a Bo CTPAHCTBO

14. OCTAHATHM MPUXOOMN

2013

10.840.515.257
1.565.602.423

2012

11.846.662.533
1.773.478.798

12.406.117.680

13.620.141.331

Bo neHapwm 2013 2012
HanomecT 3a npekuHyBarbe Ha NpoeKT 95.556.082 -
Mpuxoam of HannaTeHW neHanu 60.989.873 87.555.430
HeTo no6veku oa npoaaxba Ha OCHOBHKM CpeacTsa 19.649.765 827.157.667
HannareHu oTnuwanun nobapysarsa 4915.464 12.470.773
Otnwc Ha 06BPCKM 2.477.510 50.098.980
OcnobogyBarba Ha pesepsupatba - 202.285.239
OcTaHaTti npuxoam 33.511.617 60.551.662

217.100.311 1.240.119.751

Bo 2012 roauHa Mpynaumjara ja 3aBpLum TpaHcakLUujaTa 3a Kynysare v npoaaxba Ha 3rpaau co pasMeHa Koja pesyntupalle
BO fobuBKa o npofaxbdata Ha CBOMTE YETUPK aaMUHWUCTPATMBHM 3rpaau Bo aHoc oa MK 809.822.663. HoBocTekHataTa
srpaga Bo wmaHoc og MK[ 2.294.229.750 O6ewe npusHata Kako MaTepujanHo CPeACcTBO AoAeKa MpoaafaeHWTe
aIMUHWUCTPATMBHM 3rpadu Hea fenpuaHaeHu co ceralwHa BpeaHoct o MK[ 644.822.262 Bo MOMEHTOT Ha Aenpu3HaBarse,
W7o pesyntupalle Bo Heto nobueka on MK[ 809.822.663 npusHaeHa o OcTaHati npuxoau Bo bunaHcoT Ha ycnex (uan
benewka 8un 12).

Hapomect 3a npekuHyBarwe Ha npoekt Bo 2013 romuHa npetctaByBa HapomecT of T-Cuctemc MHTepHaumoHan 3a
npuaoHecoT Ha [ pynauujata BO An3ajHOT M 0CTaHATW aKTMBHOCTM 3a NMPOEKTOT ,HOBa reHepaumja Ha CUCTeM 3a yrpaByBathe
Ha ogHocu co kopucHuum Ha [ojue Tenekom [pynaumja® (,NG CRM”), noBp3aH cO packuHyBareTo Ha [loroBopot 3a
MPOEKTHM YCNyri nopaau NpoMeHW BO MOAENOT Ha ynpaByBake CO KOW Ce NMpe3emMa LEenocHa 0AroBOPHOCT 3@ NPOEKTOT Ha
NOKaNHO HUBO.
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15. YC/YI'¥ CO KAPAKTEP HA MATEPWJAJTHA TPOLLIOLIU U OCTAHATU TPOLLIOLIM U PACXOOU

Bo neHapwm 2013 2012
[Mnakarba KOH oneparopu 1.484.182.937 1.548.378.225
Yenyru 697.997.834 753.892.739
MapKeTWHT 1 IoHaUMK 455.661.244 515.186.879
Takcw, AaBayKm v NOKaHKW AaHo LM 265.248.359 326.643.854
Onp>xyBarse 264.693.911 283.273.209
MNoon3senyBayn 256.701.898 286.662.346
Tpoluouy 3a TaHTMEMM 33 MPOrPAMCKK COAPXKMHM 3a IPTV 238.217.282 154.108.544
3aKymnHUHK 123.674.429 134.240.563
3aryba of pacxof Ha HETEKOBHM CPeaCcTBa 97.746.973 340.963.478
KoHcynTaHTCKuM yenyru 77.968.247 106.079.992
VcnpaBka Ha BpeaHocTa nobapysarbata 59.235.884 49.225.765
Ocwurypysatbe 16.260.512 16.963.796
BaHKapckw ycnyrv 1 nnateH npomeTt 16.613.605 27.401.267
OcraHato 48.488.708 61.072.528

4,102.691.823 4.604.093.185

29



beneluku koH KOHCOMnaMpaHata roguiiHa CMeTKa

16. TPAHCAKLIMM CO NOBP3AHWU CTPAHH

Maxenotcku Tenekom ALl - Ckonje
KoHconuanpaHa roauiHa cMeTka

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

MpuxoanTe v TPOLWOLIMTE CO NMOBP3aHWTe CTPaHW Ha [ pynaumjata ce cnefHuTe:

Bo nerapm 2013

Mpuxoaou

[lOMMHaHTEH COMCTBEHMK
Magyar Telekom Plc 501.410

I'IoupnymuM Ha JOMWUHAHTHMUOT COMNCTBEHUK

Tenemakenonuja All 40.026
IQSYS Magyar Telekom

T-Systems Magyarorszag Zrt. 23.078.853
Novatel 7.186.485
Crnogorski Telekom 496.809

OCHOBHO MaTWYHO APYLITBO

Deutsche Telekom AG 1.287.297.957

Moapy>XHWLM Ha OCHOBHOTO MAaTUYHO APYLITBO

Hrvatski Telekom 2104172
T-Systems 4.552.531
OTE Globe 22.898.018
Romtelekom -
Detecon 2.485
Slovak Telekom 109.097
Polska Telefonia Cyfrowa 241157
T-Mobile Czech Republic 261.706
T-Mobile Austria 1.764.090
Everything Everywhere Ltd 3.271.507
T-Mobile USA 875.277
T-Mobile Netherlands 626.548
T-Mobile International UK 506
Cosmo Bulgaria Mobile EAD 624.044
AMC Sh.a. Albanian Mobile

Communications 921.214
Cosmote Romania Mobile

Telecommunications 27.962
Cosmote S.A 2.126.778

Tpowouw

39.374.751

11.094
3.978.481
1.046.390

194.251.635

5.853.961
14.002.907
22.099.168

915.046
132.373
179.695
348.035
538.747
2.733.523
982.351
1.626.934
421.391
569.457
1.709.176

3.102.511

86.745
4.675.491

[pyLITBO KOHTPOMMPAHO 0f1 KNYYHOTO PAKOBOACTBO Ha [loapy>kHMLATaA

Mo6uko JOOEN 380.882

286.525

2012

Mpuxoam
5.766.693
180.707

2.288.598
543.370

1.447.653.204

2.833.516
11.137.951
22.508.260

239.983
342.110
369.003
3.785.968
172.816
3.596
1.241.430

864.573
954.038

49.821
3.125.939

343.299

Tpowoum

46.455.926

2.770.380
922.500

2.360.562
249.749.873

39.226.975
14.037.909
30.435.084
913.360
8.845.101
352.390
486.197
745.729
5.857.392
1.386.852
1.232.666
1.160.921
615.532
5.428.380

5.684.690

366.923
11.6562.789

160.918
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MNobapysarbata 1 00BPCKMTE CO NOBP3aAHWTE CTPaHu Ha [pynauujara ce cnegHure:

Bo neHapwm 2013 2012

Mobapysarba ObBpcku Mobapysarba ObBpcKH
[loMMHaHTEH COMCTBEHMK
Magyar Telekom Plc 3.884.487 7.130.517 8.526.006 7.084.175
Moapy>KHULM Ha IOMUHAHTHUOT COMCTBEHMK
Crnogorski Telekom 10.090.478 - 6.395.475
Telemakedonija AD 5.549 - 5.618 -
T-Systems Magyarorszag Zrt. 1.057.474 - - 1.845.000
Novatel 3.445.386 1.334.540 389.257 378.225
OCHOBHO MATU4HO APYLLITBO
Deutsche Telekom AG 196.140.284 212.665.634 247.056.802 172.147.796
Moapy>KHULM Ha OCHOBHOTO MATUYHO APYLLTBO
T-Systems 88.926.578 7.253.717 5.094.195 9.636.407
OTE Globe 6.862.467 6.407.813 8.842.417 8.799.912
Romtelekom - 3.005.467 - 6.053.915
Detecon - - 8.844.475
Slovak Telekom - 127.277 457.460 4.400.320
Hrvatski Telekom 19.764.529 - 13.204.901 32.655
Polska Telefonia Cyfrowa 541.215 - 8.956 -
T-Mobile Czech Republic 626.692 - 297.730
T-Mobile Austria 12.157.526 - 15.623.103 -
Everything Everywhere Ltd - 7.097.844 - 4.109.689
T-Mobile USA - 2.967.866 2.217.183 -
T-Mobile Netherlands - 6.686.740 - 6.879.924
T-Mobile International UK - 32.317 - 137.558
Cosmo Bulgaria Mobile EAD - - 56.874.627 -
AMC Sh.a. Albanian Mobile
Communications 20.105.511 - 15.640.628
Cosmote Romania Mobile
Telecommunications 615.651 - 375.792
Cosmote S.A 90.963.548 - 78.937.006
[lpyLlITBO KOHTPONMPAHO 0A KNYy4YHOTO PaKoBOACTBO Ha [loapykHuLaTa
Mobwuko JOOEN 131.216 2.755.271 105.092 52.156

17. NMOCNEAOBATE/IHN HACTAHU

Hewma HactaHu nocne [eHOT Ha U3roTByBarke Ha OUNaHCOT Ha COCTojba KoM Ke Bujaar Ha GUNaHCOoT Ha yCnex Wim GUnaHcoT
Ha cocToj6a 3a 2013 rogmHa.

AHngpeac Maunepxodep Cnasko [Npojkocku ["'opaH Tunoscku

["naBeH M3BPLIEH AMPEKTOP [‘naBeH AMPeKTop 3a (OMHAHCHM [MpeKTop Ha CMETKOBOATCBO W JaHOLIM
OBnacTeH CMeTKOBOAMTEN
Per. bp. 11-2504/2
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