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1 Bosen

OHE Ttenexomynukanucku ycuyru — JJOOEJI Ckomje e Ha3Ha4YeH oJ CTpaHa HAa ATeHIHjaTa 3a
CJIEKTPOHCKH KOMYHHKauuu Ha PemybOnmka Makenonuja (AEK) kako omeparop co 3HauuTenHa
nazapna Mok (3IIM) na free-to-air (FTA) DTT! masap, mo npeTxoaHo fo0HBambe Ha 0100peHHe 3a
KOpPHUCTEHE Ha pagrnopeKkBeHIy 3a paanoaudysna ciayxoa 3a IBB-T (3a 1sa MYKC) Bo 2012
TrO/IMHA, U3BEICHO MPEKY TeHAepcKa npoleaypa’.

Kako pesynrar Ha oBa AEK my nHanoxku Ha OHE 00Bpcka 3a KOHTpojda Ha LIEHWUTE W OOBpCKa 3a
BOJICHLC HA CMETKOBOJICTBO HA TPOIIONM M Cera TW modapyBa IIEHUTE 32 HAIIMOHAJICH M PETHOHANICH
MpUCTal 10 JUTHTATHHOT TEPECTPUjaJicH CUCTEM 3a eMHTyBame, ko] ro myau OHE, na Oupar

IIOCTaBCHU Ha TPOIIKOBHA OCHOBA.

Bo janyapu 2015 nBara oneparopu OHE u Vip u3Bpinmja criojysame u ro popmupaa OHE.BUIT, koj e
neranieH Hacnequuk Ha OHE (u BUII). Kako TakoB cute mpaBa U 0OBpCKH Kou Oca HAMETHATH Ha
ONE ce tpanchepupaar na OHE.BUIL.

AreHnujaTa 3a eJEKTPOHCKH KOMyHHKaruu Ha PermyOmrka Makenonuja (AEK) ru osmactu Analysys
Mason Limited (‘Analysys Mason’) u I'pant Topuron Koncantuar JJOO (‘I'pantr TophTroH’) nma
pa3BHjaT MOJEN Ha TPOLIOLM 3a eMmuTyBame free-to-air yciayrm Ha JWrMTanHA TepecTpujasiHa
mwiatpopma (,FTA DTT“) m ma ro mpecMeraar MOHAEPUPAHHOT MPOCEUSH TPOIIOK HA KaruTal

WACC, xoj ke ce mprMeHyBa BO MOJICJIOT Ha TPOIIOLH.

OBoj n3BenTaj ja 06e30emyBa NpUAPYKHATA JOKYMEHTAIMjaTa KOH MOJIEJIOT Ha TPOILIONHX U Tpeda
Ja ce YKMTa Kako MPUIPYXeH Ha BOBeTHHOT M3BEINTaj, KOj MPETXOAHO BEKe € JOCTaBeH U 00jaBeH

Ha BeO ctpanara Ha AEK.

Mogenot ru npecmeryBa Tpormonute 32 FTA DTT ycmyrn Ha HallMOHAJIHO M PETMOHAIHO HUBO.
Henosu ox FTA mpexara na OHE.BUII e crionenna co mobuHara mpexka Ha OHE.BUIT u DTT
TepecTpUjajiHa MpeXa; IMopay T0a, MPOLIECOT Ha IMPeCMETKa M 3eMa BO Mpeasu] MoowiHuTe 1 DTT
oneparmure Ha OHE.BUII, co men BKymHMTE TpOUIOIWM HAa MpeXara J1a ce ajolupaar Ha TpU

paznmuuHu onepanyu: MoomitHa, DTT 3a kou ce tiiakau FTA DTT.
OcTaHaTHOT eJ 0J1 OBOj IOKYMEHT TH COAPKU CIIEHUTE CIIEMECHTH:

9 TIlormaBje 2 - ja omuinyBa METOIOJIOTHjaTa Ha MOJEJOT, O0jaCHYBajkM TM CHTE TJIaBHH
KOHIICTITYaJTHH YCKOPH

i TIlornasje 3 - ru cymupa pesynrarute on FTA DTT monenot u npouenkara Ha WACC

Buawm http://www.aek.mk/mk/analiza/pregled-na-analizi/golemoprodazhba?start=10.

AEK npoueaypa 6p. 02-2954 op 15 Oktomepu 2012;DVB-T JlvueHua 3a emutyBare 6p. 107976/1poaeneHa Ha
ONE op ctpaHa Ha AEK Ha 17 Maj 2013 roguHa.

***Janalysys
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1 Amnekc A - ja objacHyBa cTpykTypata Ha Microsoft Excel monenort, o6jacHyBajku ru cexoj of
TabenuTe W MOBP3aHOCTAa Mery HWB M JaBa JIMCTa HAa KPAaTEHKH KOW C€ KOPHCTEHH BO OBOj

JOKYMCHT.

***Janalysys
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2 Metononoruja

2.1 Kiay4yHu npeTrnocTaBKH

2.1.1 WACC

Maremaruukata popmyna 3a WACC 1o oganouysame e:

KaJie IITO:

1 O e Tpowmok Ha goar
1 O e TpOLIOK Ha KAIUTAI MIPE]] OJaHOUYBAIHE
1 D e BpeanocTa Ha AONTOT HA OMEPATOPOT

1 E e BpenHocTa Ha KanmuTaJlOT Ha OMEPATOPOT.

TpoIIoKOT Ha KamuTal npen ogaHouyBame Cq ce mpecmeTyBa co Capital Asset Pricing Model, t.c .
0 Y T Y, kamewmro:

T R{ e 6e3pusuuna cranka Ha IPHHOC Ha BIIOKYBAHHE
1 R, npemuja 3a pusuk
b e mepka 3a pusMYHOCTA Ha ONpE/E/IEHA KOMIIAHH]a UM CEKTOP BO OJHOC HAa EKOHOMMjara

BO IOICJIOCT.

Tpomokor Ha goinr Cp ru peduekTupa NPHHOCHTE OJ] TUITMYHA KOPIOPATHBHA OOBP3HHIA U CE
npecMeTyBa 1o cieanara popmyina O p o Y Y , xaje miro:

1 Ry e Oe3pusnuHaTa cTamka Ha MPUHOC
1 Rye npemuja Ha 10AT HAa KOMITAaHUjaTa

i te xopnopatuBeH qaHOK

Mopnenot (yHKIIMOHHMpa BO YCIOBH Mpell OAaHOYyBame, Taka mTo mnpecmerannor WACC mo
ollaHOYyBamke Mopa na ce amuimpa Ha xomonoranor WACC mpen onaHouyBame, CIopen
dhopmynara:
e e w000
wo oo 3
P O
Bunejku KOpmopaTuBHUOT AaHOK BOo Makenonuja u3HecyBa 10%, BpeaHocTa npej 0JaHOYYBaMkE

n3HecyBa 11.05%.

Buam Mornasje 4 op MoYeTHWOT U3BELLTa].
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212FTADTT

FTA DTT MomenoT Ha Tpomomum ja clIeAd NpeiokeHata Mertomonoruja Bo IllodeTHnor

m3BemTaj;* KityunuTe onepaTUBHU IPUHIUIN CE MIPETCTABEHU KAKO LITO CIEN:
Bnec Ha Tpowonn

1 Mogemnor ja 3ema Bo mpensup noctojuata DTT mpexxa na OHE.BUII Bo mornex va 6poj Ha

CpCACTBAa U KAPAKTCPUCTUKU HA CPEACTBATA (Hp HUCTo Hanoija}Le Ha npeﬂaBaTen).

1 Mogenor ru 3ema Bo mpeABul e)EKTUBHUTE TPOIIOLM KOM HAacTaHajle BO €MHTYBAaHETO Ha
FTA DTT kananute ox crpana Ha OHE.BUII (HanmoHa HA ¥ pETHOHAIIHH), BKIIYIYBajKH ja H

JTUCTpUOYIHjaTa U TPOILIOIMTE 32 MYJITHILICKCHHT .

1 Jpyru mepku Ha eQHUKACHOCT HE CE 3eMEHH BO IMPEIBHI, CO OTJe]l Ha Toa JeKa Mpexkara Ha
OHE.BUII e usrpageHa HeogaMHa, BO KOHTEKCT Ha 00e30eIyBame Ha KOHKYPEHTEH Imasap, Tp.
OHE.BUII Hemarie Hamepa 3a HeeUMKaceH pa3BOj HA MpekaTa M IIeliTa IIPH Pa3BOjoT Ha
Mpexara Oemie Ja ce MaKCUMH3Mpa BPEJIHOCTA 33 aKIMOHEPUTE MPEKy pa3Boj Ha euKacHa

MpeKa.

1 IlpumenyBajkum TH HajnoOpUTE W HAjCOBPEMEHH EBPOICKH MPAKTUKH BO PETYJIATOPHO
CMETKOBOJICTBO W CMETKOBOJICTBO HAa TPOIIOLH, MOJENOT KOPHUCTH METOJ, Ha TEKOBHO
CMETKOBOJICTBO Ha Tpormoity (current cost accounting - CCA), HaMecTo MeTo/] Ha UCTOPHCKU
tpomrorn (historical cost accounting HCA). CrammapaHo mpuMeHeTa € aMOpTH3aluja Mmpu
NpOMEHJIMBY 1ieHH Ha cpexctpata (tilted annuity) mako mMozmenor nmpecMeryBa M aHyUTETHA U

JIMHCApHa aMOpTI/I3aLII/Ija 1 MOXarT aga 6I/I,I[aT TCCTHUPAHU O] CTPAaHA Ha KOPUCHHUKOT.

1 bpyro cmerkoBoactBenarta BpeaHocT (BCB) 3a 2014 nocraBena ox OHE.BUII ce
IPETIIOCTaByBa JieKa € J00ap Mokas3aTesl Ha KalMTaJHUOT TPOILIOK, KOj HacTaHal BO BpeMe
KOTa CEKOEe CPENICTBO OJ1 MpesKaTa € IyIITEHO BO (QYHKIIH]a, T.€. Ce MPETIIOCTaByBa JeKa CeKOe

0]l CpEeJICTBaTa € IMyIITeHO BO (DYHKIIMja BO €IHA TOJIMHA.
[Tob6apyBauka

1 IlpermocraBkuTe Npu AMMEH3HMOHHpAamE Ha MpeXaTe Ce LEeIOCHA HMCKOPUCTEHOCT Ha ABarta
FTA MYKCoBu; oBa HMBO Ha mobapyBayka € IOBHCOKO OTKOJKY MOMEHTAIHOTO Ia3apHO
HUBO Ha T00apyBayka HO c€ YMHHM Pa3yMHO BO OJIHOC Ha JIMHAMHUKATA Ha Ma3apoT Koj ja uMa
AEK, xazie oBa mpeTioctaByBa rojieM HHTEpeC o1 cTpaHa Ha panuogudysepute Ha FTA DTT
IaThOpPMHUTE MIPH OJPHKIIMBO HUBO Ha IeHU. [IpeTrnocTaByBajku 1eI0CHA HCKOPHCTEHOCT Ha

nsata MYKC 6 u 7, cekako Tpeba ja ce 3eMe BO IPEABHL U TOA JeKa JOJAaTHUTE €JIEMEHTH Ha

Buam Mornasje 3 og BoBegHnoT n3BeLwlTa;.

***Janalysys
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MpexaTa (M MHBECTHIIMH) Ke Tpeba Ja ce cropeJ0eHH Kako mocroedykara mpexa (mp. eaeH

J0laTeH TpeaaBaTe’ HO 6€3 JI0aTHA ONpeMa 3a MyJITUILIEKCUHT).
NmmiemenTaryja

1 Mogenor omndaka egHa roxuHa, OuAejkM He ce oueyBaaT 3HAYajHM MPOMEHH Ha

nmobapyBadkaTa 3aToa ITO BKYITHHOT KanaruTeT e orpanmdeH co 6pojor Ha MYKCogm.

9 Mogenor e ocnocoOeH 3a MpecMeTKa Ha TPOIIOIMTE 3a yCIIyra 3a CeKoja HapelHa TOJMHA,
3eMajki TH BO NpPeABHUI cMeTKOBojcTBeHUTe mogaroru Ha OHE.BUII cmopen cpencrsa u

MMPETHNOCTAaBEHUTE TPEHAOBH Ha TPOLIKOLIUTE.

1 Kopucreanor WACC Bo MoenioT € 0HOj mpecMeTaH oj1 cTpana Ha Analysys Mason, nipu 1mto
e xopucteH CAPM wmozenor u MelyHapoJHU CHOPENOCHHM IIOJATONM W CKOHOMCKH
uHpopMaI o MakenoHHja co el Ja ce MpecMeraaTr paznudHuTe mapamerpu (Cekiuja
2.1.1)

IIpecmeTka Ha TpomonuTe

1 Kaj cpeactBara Ha MpexaTa KOM c€ JelaT CO MOOWJIHHATE OIepaTopH, BPETHOCTUTE Ha
KalUTaJIHUTE TPOLIOIM C€ aKTyeJM3HpaHu BO IOAMHATa Ha rpaada Ha Kyjara Ha JajeHara
nokanujata. OBaa onmuja € KOPUCTEHA 3a CPEACTBATa KAaKO IITO CE€ JIOKALUM, 3rpajH, KyJIH,

KJ'II/IMaTI/I3aI_II/Ija WUTH.

1 3a cpeacrBata Ha Mpexara KOM HE ce JiellaT CO MOOWIIHUTE OIEpaTopH, BPEAHOCTUTE Ha
KalUTaJIHUTE TPOILIOIM C€ aKTyeiausupanu oj roaumHata kora OHE.BUII 3amounane co
emuryBatbe Ha DTT kanamu (kako mro ce MVYKCosBute 3a DTT xoum ce kopucrar
KOMEPIIMjaTHO OJHOCHO co Haruiata, npeg FTA MYKCosute). OBaa omiuja ce KOPUCTH 3a

npenasarenu, DTT antenu utH.

9 Ha kpaj, cpeacrBara Ha Mpekara KOM ce OonHecyBaaT Ha omnepupamero Ha FTA DTT, r.e.
MYJITUTUIEKCEPHUTE, BPEIHOCTUTE Ha KAIMUTAHHUTE TPOLIOIM CE aKTyeIU3UpaHH OJ TroJIuHaTa

kora OHE.BUII 3anounana co emuryBame Ha FTA xananm, T.e. o 2013 roauHa.

Cnuxka 2.1 ro IMpUKaxyBa MCTOJOT Ha aKTyeHH3aqua 3a CECKOC O] CpEaACTBaTa Ha MpEKaTa.

3Haeme feka momeHTanHo DTT npegasatenute Ha OHE.BUIM umaaTt uHcTanupaHo net npegasatenu 3a DTT, oa
Kou Tpu 3a nnateHa TB, egeH 3a FTA un egeH 3a uenute Ha gononHuTenHa no6apysadvka. Ako MYKC 7 nma
notpeba ga buge emuTyBaH Ha Hekoja AadeHa nokauwja, Ttoraw OHE.BUIM ke apantupa N+1 gononHutenHo
3ronemMeHa KoHdurypaumja, 1 co Toa NeT npepasaTtenu ke 6uaaT akTMBHU U efeH ke buae 3a AOMNONMHUTENHO
nojaBeHaTa notpeba. BepyBame geka oBa e edmkacHa cTpaTernja Ha enacTUYHOCT M e BKMydYeHa Kako TakBa BO
mogenoT. Kako u aa e, TpOLOKOT 3a AOMNOMHUTENHUOT npefasaTten e pro-rata anoumpad Ha DTT MYKCosute 3a
nnakawe Ha ycnyrute kako n Ha FTA MYKCosure.

3Haeme geka OHE.BUI kopuctu MynTunnekcuHr onpema co net usnesn. Mimajkn Bo npeasug geka MakegoHuja
MMa OEBET PervoHu (3a 8 nnaHcku pervoHun), MomeHTanHo aga (gononHutendn) MYKCosu ce notpe6Hu. Ako MYKC
7 ce HanpaBsu onepaTuBEH, Torall AeceTTe MyNTUMNNEKCUHT U3ne3n BO MOMEHTOT ke Guaat AoBonHu 1 eaeH MPTS
Ke MOXe [Ja ce NoCBETM Camo 3a HaUVOHANMHWUTE KaHanu 1 co Toa AeBeT MOXaT Aa oncnyxaT pasnMyHn pervoHanHm
MPTS.

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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Cniuka 2.1:Akmyenu3ayuja Ha kanumarnHume mpowouyu Ha cpedcmeama [M3eop: Analysys Mason, 2016]

MpexHu cpencTtBa

I Jlokauumn

1 Srpagun

i EnektpuyHu
TpadocTaHNLm

1 UeHTpana 3a ntHu
cnyyau

1 UPS (Ypeau 3a
HENpPeKnHaTo
HanojyBaH€)

1 Knumatnsauuja
MpepnaBartenu

DTT aHTeHu
KombuHaTtopu
BHecyBaun

= —a —a -

Kynu

1 MwukpobpaHoBu
BPCKM

1 TNokauwjn

1 Srpaan

1 Enektpnynn
TpadocTaHmLm

9 LUeHTpana 3a utHu
cnyyau

 UPS
1 Knumatusauuja

MynTtunnekcep

CermeHT Ha

BpeAHOCEeH CUHLNp

EmutyBane

Onctpnbyumja

MynTunnekcuHr

MynTunnekcuHr

Onuuja Ha
akTyenusauuja

FopguHaTa Ha rpagba
Ha Kynara.
lMpeTnocTtaBseHa
roguHa Ha naHcupahe
Ha MOOUNHUTE
onepauum Ha
nokauujaTa

Oatym Ha
3anoyHyBane co DTT
onepauum 3a Kou ce
nnaka (oBue BPCKu ce
HameHeTn 3a DTT
onepauuu 1 He ce
conofenexn co
MobunHUTE onepauun)

Jdatym Ha
3anoyHyBare co DTT
onepaumm 3a Kou ce
nnaka

Oatym Ha
3ano4yHyBare co FTA
onepauuuTe

O6pasnoxeHue

OBue cpeacTea ce
ogHecyBaart Ha head-
end nokauujata. Nako
OBVE CpeacTBa ce
KopucTaTt 1 3a
MOBUMHKU onepauum
roavHata Ha usrpaaba
Ha nokauujata He
belle goctanHa. OBue
cpencTBa ce kopuctat
nomvery DTT 3a kou ce
nnaka n FTA

MynTunnekcepor ce
oAHecyBa camo Ha
FTA MYKC

Haxko KOPHUCHUKOT MOKE€ [1a U3BpIIU IMPOMCHA Ha OBUC IMapaMETpU BO tabenara 3a ,,KOHTpOJ'Ia“,

HHUC HC Ip€riopavyBaMeC THUC 1a 6I/I}_IaT IMPOMCHCTH, 6I/I,E[€jI’(I/I OBHUC MAapaMCTH CC MMOCTABCHU cnenejfm

ro CrennIn(pUIHOTO 00pa3I0KEHUE HABSICHO MOTope.
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ooy
& analysys
e Mason



HaupT n3BewwTaj 3a meTogonorvja 3a Moaen Ha Tpowouy 3a criobogHo emutyBakse (FTA) (free to air) ycnyrn npeky aurntanHa

2.2 BJie3nu mogarouu

2.2.1 WACC

TepectujanHa OTT nnatcdopma u npecmetka Ha WACC | 7

Bpennocture 3a cexoj Biesen momatok Ha WACC ¢opmynara ce o0e30eneHd Of pa3inyHU

W3BOPH, KOU CE€ MpeTCTaBeHU moaoiy Bo Ciuka 2.2.

BneseH
nogaTok

W3Bop Ha BpegHocTa

R¢ BHeceHwn ce Tpu pasnnyHm
BpeOHOCTH:

1

10-roguwiHa o6Bp3HMLA BO
MKL, nsgageHa og
Make[OHCKUTe opraHu BO
nekemepu 2015 roguHa (3,5%)
Mpocek og cute 10-roguwiHuTE
00Bp3HMLM U3aaaeHn og,
MaKkeOOHCKUTE OpraHu of
HoemBpu 2005 roanHa (4,11%)
7-rogviiHa eBporcka
0o0Bp3HMLa n3gageHa og
MaKkeJOHCKUTE OpraHu Bo jynu
2014 rogunHa (3,975%)

Re BHeceHu ce Tpu pasnunyHu
BPEAHOCTU:

1

lMpemuja Ha nasapoT BO
MakeaoHuja Bo 2014 (10,2%)’
lMpocek og npemujaTta Ha
nasapoT o4 Apyru cnopeabexu
3emjun (XpBarcka, byrapuja,
CnoBeHuja, Anbanuja, Cpbuja)
B0 2014 (8,98%)°

Mpocek o pagnandysHn
komnaHum (Argiva (2015), TDF
(2015), Abertis (2014) n
NMPOCEKOT of, TpUTe
UTanujaHcku KoMnaHum BO

2015 T.e. El Towers, Inwit 1 Rai

Way (5,58%)

R4 Mpocek oa pagnoandysHu
komnaHunm: Argiva (2015), TDF
(2015), Abertis (2014) n Tpn
nTanujaHckn komnaHuu T.e. El
Towers, Inwit and Rai Way (2015)

M3Bop: Pablo

Fernandez,

Pablo Linares and

Isabel

BpenHocT
KOpUCTeHa BO
WACC
¢opmynara

CnukaZ2.2: seopu Ha
enesHume rnodamouu
80 ¢hopmynama 3a

MpeaTta onuuja npecmemka Ha WACC
(3,5%) ce
KOPUCTU Kako
cTaHgapgHa Bo
dopmynaTa, HO
KOPUCHMKOT
MOXe aa
nsbepete egHa
of OopyrvuTte aBe
onuuu

[M380p: Analysys
Mason, 2016]

MpeaTa onuuja
(10,2%) ce
KOPUCTU Kako
cTaHgapgHa Bo
dopmynaTa, HO
KOPUCHUKOT
Moxe aa oabepe
efdHa op apyrute

http://www.valuewalk.com/wp-content/uploads/2015/07/SSRN-id2450452.pdf

M3Bop: Pablo

Fernandez,

Pablo Linares and

Isabel

http://www.valuewalk.com/wp-content/uploads/2015/07/SSRN-id2450452.pdf

Ped. 6p.: 2005425-104
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D
E

WACC no
OofAaHo4yBak-e

WACC npeg
ofaHOYyBahe

222 FTADTT

[daHouyHa cTanka Koja ce
npumeHyBa Bo MakegoHuja
Mpocek oa pagnoandysHu
komnaHuu: Argiva (2015), TDF
(2015), Abertis (2014) n npocekoT
of, TpUTe UTanmjaHCcKn KoMNaHum
BO T.e. El Towers, Inwit and Wai
Way (2015)

[pecmeTka of npeTxogHn MHNYTU
MpecmeTKka og NpeTxoaHu MHNYTU
D+E

MpecmeTtka Ha WACC no
offaHoYyBake M JaHOYHa cTanka
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10%

0,85

1,22%
9,19%
10,41%

11,05%

OBoj Mozen ce 6a3mpa Ha mobuenure nomarory on OHE.BUIL, nobuenn Ha Hamre Oapame. Ce

ciyudja OpojHM WHTepakiuu (TeneOHCKH jaByBarba, €IeKTPOHCKA moImTa U ci.) Mery Analysys

Mason u OHE.BUII, no nogHecyBameTo Ha NPBUYHUTE ToAaTony, nmox Haazop Ha AEK, co men

Ila ce MojacHaT HejaCHUTE Tpaliamka 1 Ja ce To0apaaT MOHATAMOIIIHA AETaIH.

Kako mTo e HaBeneHo Bo [lodeTHuoT u3BemTaj, TUMYHAaTa TB MpoAyKIMja U eMUTYBambETO Ha

BPETHOCTHOT CHHIIUP MOXKE Jla ce MOJIeTpa, Kako ITo e npukakaHo Ha Cnuka 2.3. Tpeba na ce

Harmacu Jeka perynupanure yciayrn Ha OHE.BUII BkimydyBaaT €IMHCTBEHO MYJITHIUIEKCHHT,

TUCTpUOYIMja M eMHUTYBame, U €IMHCTBEHO CPEJICTBATAa KOU ce MOTpeOHHU 3a 00e30emyBame Ha

OBHE TIO/-YCIIyTU CE UHKOPIIOPUPAHU BO MOJENOT Ha TPOLIOLIH.

Ped. 6p.: 2005425-104
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Cnuka 2.1: JlaHey Ha epedHocmu Ha DTT [U3eop: Analysys Mason, 2016]

MpoussoacTeo Arperaumja MNMpeHoc Ha curHanot
< > < e e ==t e e === ==——=1%
Co3paBamse Ha MpupgoHec I Ouctpubyunja MpeHoc Mpuem
coapXuHa ' T8
Bo ”ge"foca”af cuaHaanom HaMyImunnexc 25 j::ﬁ;; 03 Bo domoeume Ha
menegusucKkume oc cmyoujama ho d Ha cuzHanom 8o MeCmama 33 NDEHOC KpajHume
cmyduja uermpanama (hea Mecmama 3a . P KopUCHUUU
end) npeHoc 0o KkpajHume
KOCUPHUYU
irpscroye |
I I
TB kaHan (1) — — I
| —p
) N o |
TB karan (2) : g — - MukpoBpaHosu ... I
o o
h' TB KaHan (3) — e— § — = I
0 E | A
| o = :
m TB kanan (4) _DI E— — B | \
=
I = |
TB kaHan (5) ee— g — = I _IT‘
| = —
. - = |
TB KaHan () - e——| .. UMK ONTUYKK Kaben | I

BknyueHo Bo FTA naHeLoT Ha BpeQHOCTU U BO MOZeNoT
Ha OHE.BUI

**’ < analysys
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COOI[BCTHI/ITG CpCACTBa CC€ MOACIICHU U IPpyIHUPaHU CIIOPEA Pa3IMYHUTE CETMCHTU Ha JIAHCHOT Ha

BPEIHOCTH Ha KOW UM TpHUMaraaT, Kako IITO € MPUKakaHo moaory Bo Cruka 2.4.

EmutyBane MynTunneKkcuHr OucTpubyunja Cnuka 2.4: Cpedcmea o
1 Jlokauwuja 1 Jokauuja 1 MwukpobpaHosu ceaMeHmu Ha aHeyom
T 3rpana T 3rpana BpeiM Ha spedHocmu [U3e0p:
1 Mpudpatunuwre 1 EnektpuuHa I OnTuykm Bpcky Analysys Mason, 2016]
9 EnektpuyHa TpadocTaHMua
TpadocTaHmua 1 UeHTpana 3a ntHu
1 UeHTpana 3a ntHu cnyvaun
cnyyvau 1 UPS
 UPS 1 KnnmaTtusep
1 EnektuyHo (DC) 1 MynTtunnekcep
HanojyBare U
pesepBHa
6atepuja
1 Knumatnsep
I TpaHcmuTep
1 KombuHaTop
1 BhecyBau
1 Kyna
 AHTeHa

3a cekoe OJ CpeicTBa Ha MpeXaTa MPETCTaBEHH BO PENICBAHTHUOT CETMEHT (MYJITHILICKCHHT,
muctpubyija 1 emuryBamwe) OHE.BUII ru goctaBu moTpeOHUTE TEXHWYKH mopaTouu (TIp.
JIOKallMja ¥ TOBPIIMHA Ha Tpajda, MOKHOCT Ha TPAHCMHUTEPOT WTH.), OPYTO CMETKOBOJCTBEHA
BpenHocT 3a 2014 (mocnenHu peBHOMpPAaHH NOJATOIM 3a (DUCKAIHA TOJMHA) W OINEPaTHBHUTE
Tpomony 3a 2014 roguna. Cnukata 2.5 MOA0Iy TH NPUKaXKyBa KITyYHUTE TEXHUUYKU MTapaMeTpH 3a

CCKOC MHBOJIBUPAHO CPEACTBO.

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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CpeactBo

TTokaumja

3rpaga

Mpupatnnuwre

EnektpuyHa
TpadocTaHmua

LleHTpana 3a
UTHU crny4yam

UPS

KnnmaTtuaep

TpaHcmutep

KombuHaTtop

BHecyBau

Kyna

AHTEHa

Myntunnekcep

MukpobpaHoBu
1 OMTUYKM
BPCKU

CermMeHT Ha
BpeAHOCeH
CUHLUP

1 EmwutyBame
MynTunnekcnHr

EmutyBam-e
MynTunnekcnHr

= —a -—a -

EmutyBane

=]

EmutyBane
1 MyntunnekcnHr

1 EmwutyBame
1 MyntunnekcuHr

1 EmutyBame
I MynTunnekcnHr

1 EmwutyBame
1 MynTunnekcuHr

1 EmutyBame

1 EmwutyBame

1 EmwutyBame

1 EmwutyBame

1 EmutyBame

' MynTtunnekcuHr

9 Owuctpubyumnja

TepectujanHa ATT nnatdpopma n npecmetka Ha WACC | 11

TexXHUYKU UHNyT

MoBpLwKHa

MoBpLunHa

MoBpLwKHa

MokHocT
ConcTtBeHoCT

MokHocT
Cpeactea

MokHocT
CpeactBa

[ocTaneH
KanauuTeT
WckopucTteH
KanauuTeT

9 MokHocT

= =4 -4 A = =4 4 A -4 = =

=

MokHocT
MpeHocHM
KaHanm
OnameTtap
LomkuHa
BucuHa
Oppoen
FoavHa Ha
rpagba
PacnoH
BucuHa Ha kyna
MokHocT
Oncer Ha
nogapLuka
H/A

Kanauutet

EavHnua mepka

MeTpu
KBagpaTHU

MeTpu
KBagpaTHu

MeTpu
KBagpaTHU

kVA

ConcTtBeHun/

N3HajMeHn
kVA

Bpoj Ha
cpeacTea
kVA

Bpoj Ha
cpeacTea
kw

1 kVA

=A -4 -8 A -9 = =4 -4 - = =

=

kVA
Oncer Ha

dpekBeHuMja

UHun
MeTpu
MeTpwu
MeTpwu
KBagpaTHU
loguHa
MeTpu
MeTpu

w

Oncer Ha

dpekseHumja

H/A

1 Mbps

Criuka 2.5:
Kny4ru
MeXxHUYKU
nodamouu 3a
cpedcmeama
[A3e0p:
Analysys
Mason, 2016]

prFI/I KIIyYHU HHIYTH Ha MOJCJIOT CC TPCHAOBUTC 110 CJAMHUIIA TPOIIOK (33, KanuTaJadHu H

OICpaTUBHU TpOI_HOI_[I/I) U BCKOT Ha KOPHUCTCHC HA CUTC KATCTOpHU Ha CPCACTBA (KaKO mTOo €

npukakano Ha Cnuka 2.6), YMM IITO HM3BOPH TI'M JOOMBME O MEI'YHApOJHU OJPEIHHIIM KOH

Analysys Mason ru uma oj1 MpeTXOJHH CIMYHU IIPOCKTH.

Ped. 6p.: 2005425-104
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Figure 2.2: Asset unit cost trends and lifetimes [Source: Analysys Mason, 2016]

TpeHA Ha LeHn
Jlucrta Ha cpeacTBa KanutanHu OnepatMBHU XXuBoTeH Bek

TpoLiouu TpoLiouu
% % roovHun

Jlokauuja -% 2% 80
3rpagu 2% 2% 20
EnekTpnyHa nogcraHmua -% 2% 10
PesepsHa nokauumja -% 2% 15
UPS -% 2% 10
KnumaTusauumja -% 2% 6
Mpepaeaten + Kom6uHatop + % 1% 10
BHecyBa4 + AHTeHa

duntep Ha KombuHaTtop -% 1% 8
BHecysa4 -% 1% 20
Kyna 2% 2% 30
AHTEHa -% 1% 20
MvkpobpaHoBa KOHekUuMja -% 1% 15
Myntunnekcep -% 1% 10
MYKC nuueHuun 4% 10

3abenewka: TpeHAOT Ha KanuTanHuTe Tpowoum koj ce kopuctn 3a MYKC ogobpeHueTo ogrosapa Ha
6e3pu3nyHaTa cTanka Ha pusmk koja ce kopuctu Bo WACC cdopmynara.

2.3 HauwuH Ha npecMeTKa

MozenoT cieau eQHOCTaBHA M jacHAa CTPYKTYpa, IBMXKEJKHM C€ O]l MOAATOLMTE ITOOMEHU O]
OHE.BUII xon xoHEeUHa IpecMeTKa Ha IieHaTa Ha Mbit/s Ha pernOHAIHO U HAa HAIIMOHAIHO HHBO.

Cnuka 2.7 ro uinycTpupa HAYMHOT Ha [IPECMETKa BO MOJEJIOT Ha TPOILIOLH.

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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Cnuka 2.3: inycmpayuja Ha npecmemkama 3a mpouwkosHuom moden [M3eop: Analysys Mason, 2016]
Tpowouu 3a cpeacTea
3a NPeHOoC M TEXHWYKK

uMnyTH (eHepruja,
NOBpLUMHA Ha nokauwja,
WTH.) NO nokaumja

Ouctpubyymja
(KoHEeKUWKN) TEXHWUYKN
MMNYTW U TpOLIOLW
no nokauuja

MynTunnekcupare
TEXHUYKM UMAYTU U1
TpoLoLuu

[MpecmeTk a Ha
npoceYeH TPOLUOK
no eguHuLa 3a
cekoe cpeAcTBO NO

Pacnpegenba Ha
TpoluoyuTe 3a
MyNTUNNEKC no

pervoH

WACC, >KMBOTEH Bek
Ha cpepcTBaTa, TpeHs
Ha KanuTanHu |
onepaTWBHW TPOLIOLK
3a cekoe CpeAcTBO

BKyNHW rogullHK TpoLLoLK
Ha Mpe’kaTa Ha Mo PervMoH

Pacnpegenba Ha BKynHuUTE

TpoLuoun nomery MobunHa,

DTT 3a kou ce nnaka u FTA
DTT onepauuute

OcHoBa 3a
pacnpegenba Ha
TpoLuouu

MobapyBadka Ha
nponyceH oncer no
pervoH

BkyneH kanauuteT
NpeHeceH BO CEKOj
pervoH

TpOLUOK 3a NPEHECEH
Mbit/s Bo cekoj pernoH

Bo ocranatuot nen ox oBa [lornasje moegnHEYHO ce 00jaCHETH CEKOj O IIIECTE YEKOPH

MPUKaXaH! BO TPa(UKOHOT MOrope.

1. sOfdlsOdzded d fjtcOfstHo gef d BEGOISYEFEJEEH ) O dBisj ¥
MiejHMiso ®© LO jddkzoOtj d Hdmbstdekyd ' O

IIpBHOT YekOop Ha MpPECMETKATa CE OJHECYyBa CIHHCTBEHO Ha JICJIOBUTE 3a EMHUTYBAaWmE W
JUCTpUOYIHja O JJaHeOT Ha BpeaHocTH (Buau Ciuka 2.4). Cure noaaToly ce JoOOMeHH 3a ceKoja
nokanyja noeauHedHo. OBoj YeKOp BKIyUyBa MPECMETKA HA MPOCCUHHU KAMTUTAIHU U OTICPATUBHU
TPOIIOIM TIO SIUHMIIA MPOU3BOJ, 32 CEKOj PETHMOH, 3a MPEXHHTE CPEJCTBA 3a CMUTYBAWmE U

TUCTPUOYITHja.

*°J analysys
Ped. 6p.: 2005425-104 e MASON
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Hajronem nen ox snokamuure Ha Mpexara Ha OHE.BUII ce kopucTaT eIMHCTBEHO 32 MOOWIHU
omeparyn. OBHE JTOKAIMH BO MEJOCT C€ UCKITydeHH O]l IPECMETKAaTa Ha MPOCEYHUTE TPOIIOIH 10
eAWHUIA Ha paauoaudy3HaTa Mpexxa. Bo mpenBuj ce 3eMEHU JIOKAlMUTE (32 HUB TOBP3aHUTE
TPOIIONHN) KOU C€ KOPHUCTAT 3a paauoaArdy3Ha JIejHOCT (CUTE OJ] HUB €THOBPEMEHO CE€ M MOOIIHU

JIOKAIIAH).

Bo o0BoOj Wekop MOAENOT mpecMeTyBa [Ba HMHTEpMEIWjapHH pE3yNTaTH Ha PETHOHATHO H

HAIMOHAITHO HUBO, 33 CEKOja KaTeropuja CpecTBa:

1 BkymnHOTO ,,(U3MYKO KOIMYECTBO® HA TEXHHWYKHUTE IMapaMeTH (Ip. METPH KBaJpaTHH Ha
3rpaja, UICKOPUCTeHa MOK, MTH.) IO KaTeropuja Ha CpelncTBa, mo peruoH. [lotoa Ha mpumep,
BKYyIIHATa TMOBpIIMHA BO MCTPH KBaApaTHU HA CHUTC 3rpaud BO PCETrUOHOT, BKYIIHO

HCKOPHCTEHATa MOKHOCT BO PETHOHOT UTH.

1 IIpoceunu Tpomonu no eavHUNA (KamuTalHU M ONEPATHBHU) MO KaTeropuja CpeicTBa, IO

PEruoH, Ha IPUMEp:

2. vth suk dasE § dzj S fd dz¢

Bo cimyuajoT Ha cpeacTBara 3a MYNTHIUIEKCHHI IIPOIECOT € MaJKy IOpa3lndeH OJ OHOj 3a
CEerMeHTHUTe 3a paanoanoandy3uja u IucTpudyIrja, OuaejKu cpeacTBara 3a MyITHILIEKCHHT HE Ce
pacrozieseHy Mo OAJIeITHA JIOKAIMja ¥ PETHOH, TYKY ce CIIOJeJICH! HU3 [esiaTa Mpexa. Tpomromnure
Ha CPEJCTaBTa 3a MYJITHUIJIEKCUHT CE aJTOIMPaHHU HU3 JEBET PETHOHH CHOPE MCTa MPOIMOpPIHja CO
TpoIonuTe 3a paguoaudysuja, IpecMeTaHu Bo MPBUOT yekop’. OBaa Mponopiuja ce MpUMeHyBa

Ha CUTC CPEACTBA 3a MYJITUIJICKCHUHT .

3. 1Ckfdd btsh syd dzO o&kjy Ol

IenTa Ha TPETHOT YEKOp € a ce MpecMeTaaT BKYIIHUTE TPOILIOIY Ha MpexaTa 3a AaJieHa ToOAuHA,
BO MJHHWHA. 3a J1a ce IpecMeTa JeNoT Ha KallMTATHUTE TPOIIOIM KOU Tpeda Jla ce HaJJoMeCcTaT BO
TeKOT Ha €IHa TroJWHAa, OBO] MOJEJ] NPHMEHYBa aMOpTH3alldja IPU IPOMCHJUBU IICHH Ha

CpeAcTBaTa, Koja ce MpecMeTyBa KakKo:

YwWwTe eaeH oApXKNvB HauvH e Aa ce npecmeTaar TPOLLOoLMTE Bp3 OCHOBA Ha BpOojoT Ha Nokaumm 3a eMUTyBake Mo
pernoH, Ho fobreHnTe pesynTaTn He ce pasnuKyBaaT 3HaunTenHo, buaejkm noctomn Gnuncka Kopenaumja mery 6pojot
Ha foKauumTe 1 NoBp3aHNTe TPOLLIOLM.

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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3abeneLuka:

GRC: Gross Replacement Cost (bpyTo TpoLuouu 3a 3ameHa).

. 10
Kako wto e HaBeaeHo BO MNOYETHUOT U3BELLTA],” 3a CNOPeAnUBOCT, BO MOAENOT Ce BKIYHYEHN W aHyuTeTHa
N NMHeapHa Aenpeuuvjaumja.

OBaa mpecMeTKa TM [aBa BKYIIHHTC TPOLIONM HA MpeXaTa 3a [aJeHa TOIWHA BO HIHHHA.
KoneuHo, co men Ja ce BKIy4aT OMIITUTE TPOIIONHM KOM HE MOXaT 1a OHIaT alolupaHd Ha
ofipelicHa JeJOBHA €WHHIA Kako mTo ce MoOwieH wid DTT, ce mpuMeHyBa HHIUPEKTHO
cenektupame (Overhead mark-up) mpu mpecMeTka Ha TOJHMIHWTE TPOIIOIM HAa MpEKara.

WHnpnpeKkTHUTE ceneKTHpama ce TeMeIaT Ha Mer'yHapoAHOTO UCKYCTBO U ce ocTaBeHu Ha 6%0.

4, QzsS OYd  OUdHO] kdeBG @S 3y OO &0 kfdkcedls)

Kaxo mro Gere mpeTxoHO HaBEAECHO, TOJEM JIeN o1 paguoaudy3HaTa Mpexa, BO HajToJIeM Jeil
nacuBHa wH(QpacTpykTypa (mp. 3eMja, Kyjla, MOKHOCT M KJIMMaTH3allfja), Ce TOAENeHH ToMery
FTADTT , DTT 3a kou ce 1uiaka ¥ MOOWIHUTE aKTUBHOCTH. OBOj MOJIEI TH aJIOIUPa TPOIIOIUTE

Ha OBHUE TPHU YCIIYTH, IIPEKY CIEIHUBE MTOJ-YEKOPH:

1 Auokamuja Ha Tporonu nmomery moomiaute yeayru u DTT (FTA u onue 3a Kou ce 1uiaka)

1 Auoxkanuja va DTT Tporonure Ha FTA u oHue 3a KOU Ce IJ1aka.

> 1 SHj&BO &O Itesh sydls DTHzEmEE el s B  dzdzd s §

OHE.BUII ru xopuctu ceoure DTT nokamuu 3a MOOMIHUTE aKTUBHOCTH. [lopanu oBaa mpuuuHa
HEKOM O] MPECMETaHWTE TPOIIONM MOpa Jia Ce€ ajonupaaT Ha HUBHHTE MOOWIIHH OIIEpAIlHU.
Honeka nmen om cpeicTBara ce KOpHCTaT €OWHCTBeHO 3a menute Ha DTT (mp. moceOHuM
MUKpOOpaHOBH BPCKH, NpepaBatend U DTT aHTEHCKH CHCTEMH), IPYTUTE Ce KOPUCTAT U 3a JIBETE
YCIIyTH, IOPaJId TOA HUBHUTE TPOIIIOIM Tpebda Ja ce ajonupaar mo oApeaeHu asurareny; Ciukara
2.8 MmomoNy TH MpeTCTaByBa JBHUTATENIMTE HAa ajoKaldja, oOpa3ioKeHHWe 3a HUBHUOT H300p U

YYIECTBOTO Ha TPOIIOK Ha CPEACTBOTO ayorupan va DTT.

Cnuka 2.4: [lJsueamen Ha anokauyuja Ha mpowouu Ha DTT [M3gop: Analysys Mason, 2016]

CpeactBo CermeHT oa OBuraTten Ha O6pasnoxeHue Y4yecTBO Ha
BpenHoceH anokauuja TPOLUOKOT
CUHLUP anouupaH Ha
DTT
EmuTyBate Mospuima- Kako v 3a 3rpaga (Buan
9 HNokauuja y ' 3adghaTeHocT Ha P s ~53%
MYNTUMNNEKCUHT nogorny)
npocTop
MoBpLunHa-
1 3rpapa Emurysaroe, Ga(bZTeHOCT Ha Thonoror © ano e 53%
-~ 0
pan, MYNTUMNEKCHHT crnopeq nospLunHaTta Ha
npocTop MOOUInHuTE n DTT

10 . .
Buam Mornasje 3 o MoyeTHWOT n3BELLTa].

0'°.°o:onolysys
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CpeactBo

CermeHT o
BpeAHoOCeH
CUHLUP
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OBwuraTten Ha
anokaumja

3adhateHu meTpu
BO Kynarta,
nokauujaTa kage
Mo6unHute n DTT

O6pasnoxeHue

npudatnnuwiTa

KynaTa e 3adpataHa u
€O MOOunHM 1 co DTT
aHTeHW. Tunm4Ho,
nocrojat noBeke
Mob6unHu og DTT

Y4yecTBO Ha
TPOLUOKOT
anouupaH Ha
DINE

Kyna EmutyBam-e ~50%
T Ky y aHTeHuTe ce aHTeHun, Ho DTT
nouupaHun n aHTeHUTe HajyecTo ce
BpeaHocTa Ha TouMpaHun Ha BpBOT Of
ceKkoe MecTo Kynara (noBeke
BpegHyBaHa nosuuuja)
1 Enektpuuna .
TpadocTaHmMLa . Pasnuka nomery ’
MUTyBaHe, . MCKopucTeHaTa MOK 3a
9 UeHTpana 3a y MckopucteHa Mok P ~92%
MY TUNNEKCUHT DTT v oHaa 3a
UTHW cryyam
) MOBUMHUTE aKTUBHOCTK
1 Knumatusauuja
EnektpuyHoTo (DC)
HanojyBakHETO €
MOBWMHO cpeacTBo, HO
1 UPS (Bkny4eH BO e
MCTO Taka ce KopucTu 3a
TPOLLOLM Ha .
EmutyBame, . DTT tpaHcmucuja.
TpaHCMUTEP) — VickopucteHa Mok ~51%
MYMTUNNEKCUHT [Osuraten Ha
enektpuyHo (DC) .
. anokauwujata e
HanojyBawe .
nponpouuja og
BKynHaTa MOK Koja ce
ofaHecysa Ha DTT
1 MwukpobpaHoBu
BPCKM
1 TpaHcmutep
EaouHcTtBeHo DTT
1 DTT aHTeHa MynTUnneKkcuHr - A 100%
) cpeacTea
1 Hanojysau
1 KombuHaTop
1 MynTtunnekcep

Mako KOpPHCHHMKOT MOXXe Ja T'M M3MeHH Bo Tabemara 3a ,,Konrpoma®“ (Control sheet), ne ce
nperopadyBa THE Ja CE€ MEHyBaaT, OHJICjKM OBHE MapaMeTH C€ IIOCTAaBeHW CIIEACjKU IO

cnerudUIHOTO 00pa3IoKeHHe 00jaCHETO MOrope.

> 1 SHj d&zB O O Is to SPTARPI Tzjf ditxdgjls'jz S s5q fj § &zO> 00l

OTkako BKYIHHTE TPOUIOIM Ha Mpexara ce mnojeneHn mery mobwnaute u DTT omeparum,
notpebHa ¢ moHaramolnHa nojenda. OHE.BUII nma na FTA DTT MYKCoBu, HO ucTO Taka
ynpasyBa co Tpu DTT MVYKCoBu 3a kou ce miaka, nNpeky CIOACIYyBalk€ HAa HCTAaTa MacHBHA
unpacTpykrypa. bunejku ce mpecmeryBa camo TpomiokotT Ha FTA DTT, tpomokor mo Mbit/s
MoOpa Ja ce MpecMeTa Co 3eMambe BO MPEJBU HA CaMO JIEJ O]l TPOIIOLUTE FTEHEPUPAHHU O] CTpaHa

Ha FTA DTT ycnyrara, a He 3a DTT yciyrata 3a koja ce ruaka. Bo oBoj ciydaj, ocHOBa 3a

S analysys
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aJloKaIjaTa Ha TPOIIOKTe ¢ KananuTetoT Bo Mbit/s Ha kopucrenute MYKCoBu. bunejku cure
MYKCoBr umaar UCT KamanureT (Kako mTo e u3BecteHo ox crpana OHE.BUII) u memocHo T
CIIOJIeNTyBaaT E€MHTYBAmhETO U AUCTPHOYIMjaTa Ha MPSIKHHUTE CPEICTBA, YICIOT Ha TPOILIOIHUTE 32
DTT kou ce anorupanu Ha FTA ce ennaksu Ha aenotr Ha FTA MYKCoBu on BKymHHOT 0poj Ha
MVYKCosH, T1.¢. 40 % (nBa MYKCoBHu 0of 11€T).

OHE.BUII ru npenecyBa cute MYKCosu, ox cute paguoaudysuu nokanuu. Ha cexoja nokaruja
UMa 10 TIeT aKTHBHH MpeaaBaTeM, HAKO CHUTE IMET MpeaaBaTed KOPHCTAT 3aCTHUYKH aHTEHA
cucrem (komOmHaTOp, HamojyBau u anreHa). OHE.BUIl nocraBn mnaymamHa BpemHOCT 3a
TPOIIIOIMTE 33 TMpeaaBaTear, KOMOMHATOPH M aHTeHHM (IO JIOKAIHja), ¥ YACIOT HAa OBHE TPOIIOIH

anorupanu Ha FTA, ucro taka uznecysa 40%.
Nwma nBa nckirygony BO MPaBHIIOTO Ha ajoKamuja 00jacHETO TIOTope:

1 MukpoOpaHOBUTE BPCKH — AJIOIHMPAaWmETO Ha TPOLIOKOT C€ MpaBH BO COTJIACHOCT CO
MOMEHTAJIHAaTa yNnoTpeda Ha BPCKUTE HAIlpaBeHa 3a JABETE YCIYTH, CHOpEl HOAATOLMTE
o6e30enenn o AEK (t.e. 48% na DTT ycnyrara 3a koja ce riaka u 52% 3a FTA DTT
yciyrara).

1 Mynrunnekcepu - TpolIokoT 3a ompemara 3a MyJITHIUIEKCHHT, 00e30e/1eH 0]l cTpaHa Ha
OHE.BMUII ce omnecyBa enuaCTBeHO Ha FTA omeparnmmnTe: mopaay Toa CUTE TPOIIOIH Ce
anorupanu Ha FTA DTT ycayrara.

5. 1Sk dts f teo] dzj fyjtsdz Tk{@sdidp i dels | Is

[loGapyBaukaTa Ha ycIyrd coojBejcTByBa Ha mpoirycHHOT omncer Ha MYKCor kopucren on

OHE.BUII 3a emuryBame Ha cute TB kanamu kou moGapyBaat MpuCTam KOH yCiIyrarta.
KopucremeTo Ha MPOIyCHUOT OTICET 3aBUCH O] ABA TEXHUYKH ITapaMMETPH:

1 Maxkcumym pacrnionoxus kanauurer Ha MYKCor, mp. 2 x 22,5 = 45 Mbit/s, koj ro npasu
KaramureToT.

9 IIponycuHuor omcer mo Tum Ha kaHan, np. SD waum HD, ce mpecmeryBa cropes
MaKCUMaJIHUOT OpOj Ha KaHajiW IO TUI KOM MOXE Ja ce MYJITHUIUIEKCUPAaT BO €IEH

MYKC!, kako 1ITO € peTcTaBeHo Io0y.

1 Bo npakca 3aBucy o 6pojoT Ha TEXHWUYKM NapaMeTpu, BOrMaBHO oA TexHororujaTa Ha npeHoc (np. DVB-T, DVB-T2)

1 KOOoT Ha komnpecupatrse (np. MPEG-2, MPEG-4, UTH.)

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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Twun Ha kaHan MakcumaneH 6poj Ha MponyceH oncer Cruka 2.9: makcumasneH
kaHanu Bo egeH MYKC no kawan .
6poj Ha kaHanu no murn
SD 10 2,25
rno MYKC u nponyceH
HD 4 5,63

oricea 1o murn Ha KaHar
[A380p: Analysys Mason
8p3 ocHoe Ha One.Vip,
2016]

IToctoun Ge3koHeueH Opoj Ha KoMOuHanuK o TuroBr Ha Kananu (SD/HD) u 6poj Ha KaHaaM 10
TUT CO INTO BKYMHHOT OpOj Ha CIOOOAEH MPOMyCeH Omcer OM MOXKeN N1a ce WCIONHU; KaKo
JIOTIOJTHEHUE, MOXKE J1a ce OuYeKyBa JieKa JiBaTa (akTopu Ke ce MPOMEHAT BO MJHHHA, IpP. HOBH
KaHaJIM KOM MOJXKE []a Cce MPHUKIydaT Ha IUIaTopMara BO MIHWHA U HEKOHM O] IIOCTOCYKHTE/HOBU

KaHaJIl MOXKE J]a ce o/uTydaT cumyiTano na umaar SD u HD.

Co men na ce OBO3MOXH JIECHO KOPUCTEHE, UMIIJIEMEHTUPABME, KaKO IOJATOK Ha NPHUCTAIoT
OIUILIAH MOrOpe BO TEKCTOT (Ip. modapyBauka Kako MPOAYKT OJf KaHAJIU M HPOIyCEH OICer 10
KaHaJl, 10 THUI), MOXKHOCT KOPUCHHUKOT Ja BHECYBA HPOLEHTYyaJIHA UCKOPUCTEHOCT OJ BKYIHHOT
IPOITyCEH OICETr Ha PErMOHAIHO HUBO, 3a JIa T0A Ce MPUKaXke KAKO OUeKyBaHO HUBO NpHpakame

Ha yciyra®,

33.T08_, n06apyBaqKaTa € IIpeCMETaHa KaKo:

no

€

Kajge - ] YT ® T W

Buecennot mpoueHt Ha uckopucteHoct € 100% 3a cure pernoHM BO ApkaBara, Kako IITO €
npukaxano Ha Cnuka.5, T.e. npernocraByBame jeka qsata MUX 6 u 7 ce 1enocHO UCKOPHCTEHH

BO CUTC PCTUOHMU.

12 O T TR -

MponycHWOT oncer Mo kaHan e rnpecMeTaH Kako

X w et

", Kape wro kanauutetoT Ha MYKC unsHecysa 22,5 Mbit/s

13 , .
Kako npBa npoBepka, KOPUCHUKOT ke MOXe [a ja NpecMeTa UCKOPUCTEHOCTa Ha COOABETHUOT MUKC Ha kaHanu 3a aa

npuctann coogBeTHO KOH BHECEHUTE NPOoLEeHTN Ha NCKOPUCTEHOCT

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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Mo6GapyBayka 3a ycnyra I'IponycH oncer % UCKOPUCTEHOCT Cruka.5:Ycryxwa
Mbit/s npecmeTtka BHeC

BkynHo 14.8 33% 100%| robapysayka 80
D1-LipH Bps. (Benec) 15.8 35% 100% npOUeHM Ha
D1-UpH Bps (Ckonje) 225 50% 100%
D2-CtpauuH 15.8 35% 100% | uckopucmeHocmiio
D3-TypTen 135 30% 100% peau0H14 [U3s0p:
D4-Bockuja 11.3 25% 100%
D5-MenucTep 135 30% 100% | Analysys Mason, 2016]
D6-Manu Bnaj 135 30% 100%
D7-Ctoroso 135 30% 100%
D8-lMono.a LWanka 20.3 45% 100%

OBHE TPOIECHTH Ce 3HAYajHO MOBHUCOKM OTKOJIKY ITOCTOCYKUTE; HO Kako W Ja €, THE IO
pedaekTupaar o4eKkyBameTO Ha JIOJNK POK 3a KOPUCTEHE Ha yCiIyrara, 3a MITO MMa IIOTKpera BO

OJIpe/ICHU PEJICBAaHTHU TBPICHA:

IMa3zapen konTeker — Criopen uctpaxyBamara n aHanuszute Ha AEK, 3nauntenen 6poj na TB
CTaHWIIM TTOKaXXKyBaaT Bojja Jia ce nmpukiaydart (Bparar) Ha DTT mratdopma moKoNKy MMa pa3yMHH

YCIIOBH 3a IPHUCTAI.

YuukatHoct Ha mpexara — muatrgopmata Ha OHE.BUII 3a FTA DTT e eauncrBeHata
aTdopma Koja € pacroioKiBa COTJIACHO PETYIaTOPHUTE YCIOBH Ha 11a3apoT; HO, IPUCTAIIOT HE
€ 3a70JDKUTENeH Ha asere npeoctanatu DTT mmatdopmu (mmeno yciyrute na OHE.BUII kou ce
IJlakaaT ¥ OHHME KOW CE€ Ha JaBHUOT paauoaudysep) v 3acera jaBHUOT audy3ep HEMa JI03BOJICHO

MIPpUCTAIl HA CBOUTC HJ'IaT(i)OpMI/I Ha TPCTHU KaHAJIN.

Mpe:xa — EnuHcTBeHUTE alNTepHATUBHE KOMEPIHjaITHO UCIUIATIMBA MOKHOCTH 32 TEJICBU3UUTE CE
KaOEeJICKUTEe MPEXH; Kako M Ja €, CUTE€ OJf HUB MMaar rojieMa rnokpueHoct Ha 10-12 morosemu
ypOaHu obmactu on apkasara, gogeka DTT enuHCTBEHO € peneBaHTHa IuaTdopma Koja JaBa

BUPTYCJIHA ICJIOCHA ITOKPUCHOCT.

Ipudakame na HD kananu — [Ipudakamero Ha HD kananu moxe na Ouae oveKkyBaHO, KaKko
HCKYCTBO JEMOHCTPUPAaHO BO oOcTaHaTH ApxaBu. Jomomnurenno, HD xanamure oOuuyHO ce
E€MHTYBaaT BO CUMYJIKACT CO HUBHUTE Bapuanuu Ha SD kananu, T.e. TB xanan He Moxe xa Ouze
emutyBaH camo Bo HD 3aroa mTo ke moxe na 6une rieman camo co HD TB mpuemnuKk,
npudakame Koe MmodapyBa IMOAOAT BPEMEHCKM MEpUOJ] 3a Aa MOXe aa ce npomeHatr TB
npuemMHuLUTE (6-10 roguHM BO 3aBUCHOCT O TOOAapyBavKaTa Ha 1a3apor), [1a 3aT0a EMUTYBAabETO
Ha HD He Moxke n1a ja Hamanu mobapysaukaTta Ha SD nmpomycHHOT oricer Ha muatGopMu Ha KPaToK

U CPEJICH BPEMEHCKH POK.

14 The column labelled as ‘calculated’ reports the current actual percentage of occupancy in light of the current service

demand

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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Cnuka 2.6 mojony NpUKaKyBa H3BEINTAj 33 ceKoja 3eMja 3a 6pojor Ha DTT MYKCosu® u 6pojor
Ha FTA HD xanamu, nBara maaeHH BO alCOJTHH YCIOBH M KakO NMPOLEHT of BKymHuTe FTA

KaHallu.

Cnuka 2.6: lNpoueHm 00 FTA HD kaHanu npousneseH 00 ekynHume FTAkaHanu 6o o0pedHume 3emju

[A3e0p: Analysys Mason, 2016]

Bpoj Ha MYKCosBu Bpoj Ha FTA HD % op FTA HD kaHanu
KaHanu oA BKynHuTte FTA
KaHanu
®paHupja 7 4 13%
IleToHnja 7 - -%
LLiBeacka 7 3 33%
ABcTpuja 6 1 5%
Linanuja 6 5 17%
pumnja 5 1 2%
ManTa 5 - -%
Hopeeluka 5 1 10%
Pomanuja 5 1 11%
Yewwika 4 5 12%
JlutBaHuja 4 1 7%
Moncka 4 6 21%
CnoBauka 4 3 18%
Mpocek
3emju co 6 unn 7MYKCosu 6.4 5.7 15%
Cute 3emjn 5.4 3.9 12%

Cnuka 2.7 momonmy pnaBa cnopenda Ha OXHOCOT Ha €CTHMHpPaHa HMCKOPUCTEHOCT BO HEKOU
CeJNIGKTHpaHHW 3eMjH. Jojaeka mporHo3ara 3a Maxkenonnja 3a 100% wuckopucTeHOCT ke ja
KBanM(uKyBa BO BPBOT Ha Juctata. OBaa criopeada MoKaxyBa JieKa Jypyd M BO CETAIlHO BpeMe
uMa onpezereH Opoj Ha 3eMju co OAHOC Ha MCKopucTeHocT Omucky 1o 100% wnu 3Ha4ajHO HaA
80%. Tpeba ma ce 3abenexu neka cropemdaTa 3a UCKOPUCTEHOCT IO 3€MjH C€ OJHECyBa 3a
cerairHocTa M 3aToa MCTO Taka OYeKyBaHO € MCTara Ja ce 3rojiemyBa mpeln ce mopaau HD u

MyHITakbCeTO Ha HOBU KaHAJIU.

15 'v BknydyBa aBete nnateHn FTA komepumjanHu DTT MYKCosu

***Janalysys
Ped. 6p.: 2005425-104 e MASON
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Cnuka 2.7: OdpedHuua 3a 00HOC Ha uckopucmeHocm [M3eop: Analysys Mason, 2016]
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WnaHwvja
ABcTpuja
MakefoHuja

JlutBaHuja

Co men na ce mobue TpomokoT no eauauna 3a FTA DTT ycmyru, Tpomonure Ha Mpexkara
anonupanu Ha FTA DTT ycayrata ce mojiejieHu co mobapyBadykaTa 3a yciyrara Ha perHOHAITHO

HHUBO, T.C.:

oYYy < e OYRYY Lt

Tpomonute no enunnna 3a FTA DTT yciyrata Ha HalMOHAIHO HUBO CE €JHAKBU Ha 30UPOT O]

MNPECMCTAHUTC TPOLIOIHU MO €ANHUIIA Ha PETHUOHAJIHO HUBO, T.C.:

> — o ] ’

“O”Y@”Y"YA ~ . we ,\\J - RN nOuY@ "Y,YA ~ P ~ ’\\..,
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3 Pesynratu u HauMH Ha ynoTpeoda

3.1 Pe3yararu

3.1.1 WACC

WACC mpen ogaHodyBame KOj € KOpHCTEH BO MoAenoT Ha Tpomouu 3a FTA DTT usnecysa
11,05%.

3.1.2 Tpowouu 3a FTADTT ycayra

Cnukarta 3.1 momonry 30upHO TM THokaxyBa Tporuonure 3a FTA DTT yciyra mpecMeraHu co

MoJeJIOT. Pe3ynTaTtoT Ha HAIIMOHAJIHO HUBO € €AHAKOB Ha 30MPOT Of pe3yATaTUTEe Ha PETHOHAIHO

HUBO.
Cruka 3.1-Toouous 38
MKL / Mbit/s EYP / Mbit/s ]
HaumoHanHo 2,372,810 38,667 komepyujantama FTA
PermoHaneH npocek 263,646 4,296 DTT ycnyea [1380p:

Analysys Mason, 2016]

[Ipecmeranara BPEeAHOCT € BO COTJIACHOCT CO PACIIOJNIOKIMBUTE peepPEeHTHH TOYKH, MPECMETaHa
kako 1ena 3a Mbit/s, copen momynanmja, 3a ga ce 3eMe BO TpeABHI (PAKTOPOT TOJIEMHHA Ha

3eMjaTa, Kako LITO € MpuKakaHo Ha Cimka 3.2.
Crnuka 3.2: Criopedba Ha yeHa 3a Mbit/s crioped nonynayuja 16 [A3e0p: Analysys Mason, 2016]
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5

Wnjagu EBpa 3a Mbit/s no HaceneHue

MakegoHnuja -
LieHoBHUK
LWnaHwja 1
®dpaHuuja 4
PpaHumja 3
PpaHuuja 2
MakenoHwja -
LieHa co
nonycr
Wtanuja
LWnaHwja 2
O. Kpancteo 3
MakenoHwja -
Mogen
PpaHumja 1
O. Kpancteo 4

16 . , .
rlOCTOJaT noBeke LeHW no 3emMju nopagn pasyivdyH1uTe ycrnosu (np. AOJDKMHaTa Ha ,ElOFOBOpOT)

***Janalysys
Ped. 6p.: 2005425-104 e MASON



HaupT n3BewwTaj 3a MeTofoNOrMja 3a MoAen Ha Tpowouu 3a criobogHo emutyBake (FTA) (free to air) ycnyru npeky gurutanHa
TepecTtujanHa OTT nnatdopma n npecmetka Ha WACC | 23

3.2 Tabena ,Kontpoaa“ (Control sheet)

Tabenara , Kontpona“ 30MpHO TH TpUKaXyBa pE3yJaTHTE OJ MOJENOT W C€ KOPUCTH KakKo
KOHTpOJIHA Tabena Ha MozenoT. KopHCHUKOT Ha MOJENIOT MOXe Jia Io/leCyBa HM3a IapaMeTpu 3a

Aa C€ KOpucTat BO MOJCIIOT.

Cnuka 3.3 nogoiy ro npercraByBa IIPBHOT CET IapaMeTpH Ha MOZEIOT KOM KOPHUCHUKOT MOXKeE J1a

ru oxdepe.

Cruka 3.1: [oduna Ha

loguHa Ha moaenoTt
PesyntaTtu 3a roanHaTta

2016 moden u

[oguHa Ha nogaToum 2014 | dumeH3uoHuUpaH-e U
Bpoj Ha roanHn 3a peanusauuja napamempu Ha
Ha TpoLloLMTe No eanHuLa 2
npou3sos mpowouyu Kou mpeba
Oa ce uzbepam o0
1 O D be POLLIO
KoHmponHama mabena
A : [A360p: Analysys
WACC koj ke ce kopuct1 Mpecmetan WACC Mason, 2016]
M3papneHa
Bes pusunyHa obBp3HuMua [ek.
2015 (10 rog.)
MasapeH npeMuym 3a pusuk MakegoHuja (2014)
WACC npecmeTaH 11.05%

MeToq 3a NoBpaT Ha KanuTasiHU TPOLLIOLM
MeToa 3a noBpaT Ha TPOLLIOLIM AHyUTET

Pacnpepgen6a Ha mynTunnekcupame
Pacnpenen6a Ha Tpowioum 3a Mponopuuja Ha
MyrnTUnieKcupake no pervoH npeHoc

OnepaTvBeH TPOLLOK No eauHuLa MukpobpaHoBa KOHeKLuuja

M3Bop Ha onepaTUBEH TPOLLOK No
eauHuua Mukpo6paHoBa One.Vip (EYP571)
KOHeKLuMja

1 Tonuna ma Moaen - [IpBroT napamerap kK0j KOPUCHUKOT MOXe Ja TO CelieKTHpa ¢ ,,[ oquHa
Ha mozen” (Model year). ITo mpaBuio MozenoT ru npecMeTyBa Tpomonute 3a 2016 roauHa,
HO MOXe J1a ce u3zbepe koja O6wio rojuna nomery 2016 n 2022 roauna. Kenujara ,,0poj Ha
TOJMHHU 3a KOW Ce OcTBapyBa exuumia Tpomok™ (number of years on which to actualise unit
cost) Bapupa BO 3aBHCHOCT Off CEJICKTUPAHUTE rOAWHU. Buiejku mogaTonuTe 3a TPOLIOIUTE
noouenn ox OHE.BUII ce onnecyBaar Ha 2014 roauHa, THE ce aKTyeJIM3UPaHU 3a 2 TOJMHU
(2016 - 2014 = 2 ronuum).

*°J analysys
Ped. 6p.: 2005425-104 e MASON
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T WACC - WACC ce kopucTy BO MOJIENOT 32 Jla C€ YTBPAM BPEIHOCTA HA MAPHUTE BO TEKOT HA
BpPEMETO 3a TOBpaT Ha KamuranHurte Tpomoiw. Koiky e moromema Bpemnocta Ha WACC,
norosieMa ke Oune nmosparot Ha TpowmouuTe Ha OHE.BUII u cneactBeHo moBucOK ke Oupae

TpomokoT 3a npeHecenute Mbit/s. Bpennocra nra WACC moxke 3a ce moaecu co u300p Ha:

— Tpu pasauuHu Oe3pmsuuHM Bpemunoctu: 3,975% (7-romummua Epoo6Bpsamma Bo EUR,
2014), 3,5% (10-rogumrHa ob6p3uuiia Bo MKJI, 2015) u mpoceunara BpemHocT Ha 10-
TOJMIIHUTE OOBpP3HMIM H3faneHu oa MakenoHnckata Biana of 2005 roauHa HaBamy
(4,11%)

— TpH pa3NIMYHHU BPEJIHOCTH 3a IpeMHja Ha Ma3apoT: MpeMuja Ha mnazapoT Bo MakenoHuja 3a
2014 romuua (10,2%); mpocek o Ta3apHUTE MPEMHU OJf JIPYT'H CIOPEIJIMBH 3EMjU
(XpBatcka, byrapuja, Cinosenuja, Anbanunja, Cpouja) 3a 2014 roguna (8,98%); npocexot
on cepuja paguoandysun kommanuu (5,58%), umeno, Argiva (UK, 2015); TDF (France,
2015); Abertis (Spain, 2014); EI Towers, Inwit and Wai Way (ltaly, 2015)

Mopnenot kopuctu npecmeran WACC Bp3 ocHOB Ha 6e3pu3nyHa 7-roguirHa EBpooOBp3HHIa
on Jymu 2014 ropuHa ¥ Na3apHMOT OPEMUYM IIpecMeTaH 3a Makenonuja 3a 2014 roxuna.'’
Kenujata ,,WACC Brecenn (WACC inputted), (suan Cinka 3.3), ja npukaxysa (puHaIHATa
ynotpebena Bpennoct Ha WACC, koja u3necysa 11,05% co cranmapaHu napamMeTpH.

1 Metoa Ha amopTH3anuja - J[pyr napamerap Koj KOPUCHUKOT MOXKe Jia TO u30epe € MeToA0T
Ha aMmopTHU3alfja BO KOHTPOJHHOT JHCT. Kako mTo mpeTxomHo Oelie CIOMHATO MOJENOT
KOPHCTH aMOpTH3allfja MPH MPOMEHJIMBU LIEHH Ha CPEJCTBaTa, HO MECTO HUB MOXKE Ja ce

n30epe 1 oMery METO/INTE 32 aHyUTETHA U JIMHeapHa aMOpTU3allHja.

1 Anokamuja Ha TPOIIOK 3a MYJTHIUIEKCHHT - KOpUCHHUKOT MOXe a oj0epe pacrpesenda
Ha MyJTUIUIEKCHHT Tporroru. Kako mro e objacHero Bo Ilormasje 2.3, Tpomonmre 3a
MYJITUIUIGKCHHT HE c€ TIOBpP3aHM CO €JAMHCTBEHA JIOKAalMja WM PEeruoH, Oujejku
MyJITHIUIEKCHpame ce crpoBeayBa Bo rentpana (head end) w Toram MynmHIUIEKCHPAHHOT
CUTHAJ ce IUCTPpUOyHpa J0 CeKoja JIOKaIyja o CTpaHa Ha aucTpuOyTtuBHaTa Mpexa. Co 1en
Jla ce aJoIMpaaT TPOIIOIUTE 32 MYJITHILUIEKCHHT Ha PETHOHATHO HUBO, MOJENIOT MOHYIyBa

n300p moMery 1Ba pa3IuaHA METOJIH:

— ymorpeba Ha e€JHAaKBa NPONOpLHMja Ha TPOWOLM OJ O0EeMOT Ha TpPOLIOLM Ha
pamuonudy3Hu cpeacTBa MO PervoH (T.e. OCTAaHATUTE TPOLIONM OCBEH TPOIIOIHUTE 3a

JTUCTPUOYIIHja/IPpeHoc).
— KOPHUCTEH-E Ha MPOMOpIHja Ha OpPOj Ha JTOKAIMK IO PETHOH.

MozenoT ja KOpUCTH MpBaTa OIIMja, HO MOpa Jia ce Ha3HA4W JieKa pe3ysiaTuTe He Bapupaar

3HaYajHO JOKJIKY C€ KOPUCTH BTOpaTa OIIIIHja.

o Source: Pablo Fernandez, Pablo Linares and Isabel Fernandez Acin, IESE Business School, 2014.

***Janalysys
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1 OneparuBHU TpolouM 32 €IMHHLIA HA MHUKpPoOpaHoBa Bpcka — KOpHUCHHKOT MOXe Aa

onbepe momMery JBe BpEAHOCTH, KO 1oaraaT OJ JBa U3BOPH, T.€..

— BpenHoct npeasuaeHa on OHE.BUII, npubmmxno 571 eBpo mo Bpcka, BkiydyBajku: (i)

nperiuiata 3a ppekpennunja koja Tpeda na ce mwiatkn Ha AEK, (ii) TexHnuka mogapuika u

(iii) Tpomromy 3a oxpIKyBambe

— Bpeanoct npeasuaena o AEK, 70 eBpa mo Bpcka, BKIydyBajKH ja caMo MpeTiiataTa 3a

¢bpekdennmja.

Ha xpaj, KOpMCHHUKOT MOXE Ja OMIyYd Kako Ke TW u30upa (QUHAHCHCKHATE IMapaMmMeTph Ha

cpeacrBara. Cure cpeacTBa BO MOJCIIOT HMMaaT TPCHAOBHM Ha KallUTAJTHHUTE U OIICPATUBHHUTE

TPOIIIOIH, KOU C€ TIOCTABEHU CO KOPUCTEH-E¢ Ha MEI'YHAPOIHU CTaHaapau. Bpemero Ha kopucTeme

Ha CpeICTBaTa MCTO Taka € BHECEHO BP3 OCHOBA Ha MEI'yHapoIHHTE cTaHmapau. [IpomeHToT Ha

BKYIIHUTE TPOUIOIM JOJCICHH Ha MOOWIHHTE ONEpalud ce Olpa3yBaaT BO 00pa3IOKEHHETO

o0jacHeTo Ha Crnuka 2.8.

Cepuja Ha mapaMeTpu KOM MOXar Jga Oupar m3OpaHd ol KOHTpoNHATa Tabena, Bp3 OCHOBa Ha

CpEeICTBaTa 33 CEKOja Mpeka MOCIMHEUHO ce npukaxkaHu Ha Civka 3.4.

Cnuka 3.2: lNpomernusu napamempu 3a cpedcmeama 6o pabom+Hama mabena ,Konmpona“ [M3eop:

Analysys Mason, 2016]

TpeHA
Jlucta Ha cpeacTBa KanutanHu

TpoLioum
%

Jlokauuja -%
3rpagu 2%
EnekTtpunyHa nogctaHuua -%
PesepsHa nokauuja -%
UPs -%
Knumatnsaumja -%

Mpepasaten + KombuHaTtop +

-%
BHecyBay + AHTeHa

duntep Ha KombuHaTtop -%
BHecyBau -%
Kyna 2%
AHTEeHa -%
MukpobpaHoBa KoHekuuja -%
Myntunnekcep -%
MYKC nuueHumn 4%

Ha UeHun

OnepatMBHM

TpoLuouym
%

2%
2%
2%
2%
2%
2%

1%

1%
1%
2%
1%
1%
1%

JKuBoTeH Bek

roavHun

80
20
10
15
10

10

20
30
20
15
10
10
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[Tpunor A CtpykTypa Ha MOAEIOT U KPATECHKHU

A.1 Crtpykrypa Ha MO/JeJIOT

Mogenotr Ha Tpomonu €€ COCTOM OJ J[ABa MOBpP3aHU ACJIOBH. HpBI/IOT € HaCJIOBCH ,,BJ'IGSHI/I

noxaronu™ u coapxu uadopmaruu kou ce noduenu og OHE.BUII a ce omHecyBaaT Ha OCHOBHUTE

BIIE3HU TOJIATONX W TPOIIOIH 332 CEKOE CPEICTBO Ha CeKOja MOoeAnHEeYHa JIoKaja. Cute paboTHH

TabeNIM KOU Ce COAP)KaHU BO paboTHATa Tabelia HacJIOBeHa ,,Biie3Hu mojaTonu’ umaar uIeHTHIHO

MOBP3yBam-e BO padOTHATH Tabeau BO pabOTHHOT JOKYMEHT ,,Momen®.

Cnuka 0.1: Pesume Ha pabomHama mabena “Bne3Hu nodamouyu” [M3eop: Analysys Mason, 2016]

Tabena

lNpeHoc —
UHpopmayuu

lpeHoc — Tpowouyu

Hucmpubyuyuja

MynmunneKcupa/-be

WACC

OHE.BUIM CmeTkn

MNopaToumn

poctaBeHu og AEK
==

Onuc

TexHW4YKM BNesHn nogaTtoum 3a
cpeacTeaTta 3a npeHoc (np.
npegasaTen eHepruja, BUCMHA Ha
aHTeHa, u ap.)

CpeactBo 3a npeHoc GBV u
ornepaTuBHM TpoLLOUU

Kanauutet, GBV 1 onepatnBHu
TPOLLOLM Ha KOHEKLMUTE Ha

YnoTtpe6a Bo CTpyKTypaTa Ha
Mogenot

MoBp3aHu Bo TabenaTta co UCTO UMe
BO paboTHMOT AOKYMeHT “Mogen”

MoBp3aHu Bo TabenaTta co UCTO UMe
BO paboTHWOT fokyMeHT “Mogen”

MoBp3aHu Bo TabenaTta CoO UCTO UMe
BO paboTHMOT JOKyMeHT “Mopen”

MVIKpO6paHOBI/I M ONTUKa CO MpeXxaTta

Ha OHE.BWUTI

TEXHUYKN U EKOHOMCKI BIIe3HU
napameTpu, CpeacTea 3a
MYNTUNREeKCUpaH-e

WACC cnuku 1 BnesHun nogatoLu
kopuctenn og OHE.BUI

OHE.BUWI cmeTkn KopucTeHun 3a
npoBepka BO MOAENoT

Tabenu kou cnegyBaaT nogatoum
aoctaBenn og AEK 4 coapxu
OOMOSTHUTENHU UHbopMaumn
noctaBeHun og AEK

MoBp3aHu Bo Tabenarta co UCTO UMe
BO paboTHWOT AOKYMeHT “Mogen”

Information linked to the WACC
calculation sheet of the “Model”
workbook.

He ce gupekTHO ynotpebeHun BO
mMogaenot

He ce avpekTHO ynotpebeHu Bo
Mogenot
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Cnuka 0.2: Ha pabomHama mabena “Moden” [M3eop: Analysys Mason, 2016]

Ynotpe6a Bo CcTpyKTypaTa Ha

ogenot

KoHnmpona

Jlokayuu o peauoH

Pacnipedenba Ha
Mynmunnekcupar-e

Tpowouu

lNapnpedenba Ha
mpowouyu rno
yenyeu

Pesume Ha 6KynHu
mpouwouu

lNobapysayka

Tpowok no
eduHuuya

BnesHu
napamempuA

Peanme Ha pe3yntatute og MoaenoT un
KOHTPOJTHa Tabena Ha Mogenor.

Oaa Tabena npecmeTyBa KanuTanHu un
onepaTMBHU TPOLLOLM NO eauHuLa 3a
CUTE MpEeXHW CPeacTBa Ha NpoceyHa
riokaumja Ha permoHanHo HMBO 3a
cpeacTBaTta 3a NpeHoc u guctTpubyuuja.

OBaa Tabena ru pacnpegenysa GBV u
onepaTMBHUTE TPOLLOLM Ha cpeacTBaTa
3a MynTuUMieKcMpare Bo EBET
noce6Hu permoHmn

OBaa Tabena rv npecmeTyBa
rOAVLIHUTE KanuTamnHu 1 onepaTuBHU
TPOLLOLIM 3a CEeKoe CpefCcTBO MO PErmoH
3a cekoja roguHa, 3emMajku ja Bo
npeaBua BpeMeHckaTta Bpe4HOCT Ha
napute

OBaa Tabena HajnpBo ja NpecmMeTyBa
pacnpegenbarta Ha BKYMHUTE TPOLLOLU
npecmeTaHu Bo TaBenata Tpowouu Bo
MobunHu nDTT onepauuun. NoTtoa rm
aenun DTT TpoLwlouMTe noMmery nnateHa
TB n FTA

OBaa Tabena e pe3ume Ha BKyNHUTE
FOAVLLHN TPOLLOLM, KanuTanHu u
onepaTVBHU 3a CUTE CPeacTBa BO
Mpexara, BKIy4yBajku rm n Tpowouute
3a MobunHa TenedoHwuja, BkynHu DTT n
FTA TpoLwioumn

"o npecmeTyBa NOTPEOHNOT NponyceH
orncer Ha PerMoHanHoO HMBOKAKO LUTO €
objacHeTo Bo naparpad 5 of cekuujata
2.3

MpecmeTyBa TPOLLIOK NO ycrnyra Ha
PErnoHanHo 1 Ha HauMoHanHO HUBO
npeky Aenere Ha BKYNHUTE TpoLloum
Ha Mpexarta 3a FTA n DTT ycnyru (og
Tabenata 3a Pesume Ha 8KyrnHU
mpowouyu) no nobapysaykarta (o4
Tabenarta lNobapysayka)

TabenuTte kou cnegysaar nocne
Tabenata Bre3Hu napamempu A ce
noBp3aHu Tabenu og JOKYMEHTOT
“Bnesnu napametpn”

KopuCHUKOT MOXXe Aa NpoMeEHM
cepvja Ha napamMeTpu Koum ce
ynoTpebeHn 3a npecmeTka Ha
TpoLuoumTe no npeHeceH Mbit/s

[o6uea nogatouu og lNpeHoc —
UHpopmayuu v TabenaTa 3a
UHpopmayuu 3a Tpowoyume v faBa
pesynTart 3a Tabenarta Tpowoyu

[o6uea nogatouu oa lNpeHoc —
UHebopmauuu n Tabenarta 3a
UHopmayuu 3a Tpowoyume v gaBsa
pe3ynTtart 3a Tabenata Tpowouu

[ob6uea nogaTtouu og Tabenute
Jlokayuu no peauoH n Pacripedenba
Ha Mynmunnekcupar-e n naBa
pesynTaT Ha Tabenata Pe3ume Ha
8KYMHU mpowouyu

[aBa pe3yntatu Ha TabenaTa
KoHmpona

[o6uea nHdbopmauun og Tabenute
Tpowouyu n KoHmporna v naBa
pesynTtatu Ha Tabenute
lMobapysauyka n Tpowok o eduHuya

[ob6uea nogaTtouu o Tabenurte
Pe3ume Ha 8KynHuU mpowouyu v
Konmpona

Tabena co pesynTaTu, koja Jobusa
nopartouu on Tabenute Pe3ume Ha
8KynHuU mpowouyu n KoHmpona

Tabenute kou crnegyBaaT nocne
Tabenata BriesHu napamempu A ce
WOEHTUYHW Ha OHME CO UCTO MME BO
OOKyMeHTOT “BnesHu napametpu”.
OBue Tabenu Bnerysaat BO
Tabenute Jlokayuu rno peauoH un
Pacnpedenba Ha
Mynmunnekcupare
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Tab6ena (0], 7] Ynotpe6a Bo cTpyKkTypaTa Ha
ogenor
WACC 4 TabenuTe kou criegaT no Tabenata Tabenute kou cnegat no Tabenata
WACC A ro npecmeTyBaaT WACC A ce UCKOpUCTEHM 3a
npegnoxexHnotr WACC 3a mogenor. npecmeTka Ha WACC npeanoxeHu
Tabenara lNpecmemka Ha WACC ja oA Analysys Mason. Tabenarta
cymupa npecmetkata Ha WACC u ucto lNMpecmemka Ha WACC pobuea
Taka ro npukaxysa WACC nobueH oa nHdopmauum og Tabenata WACC op,
OHE.BUIN OOKYMeHTOT “BnesHu napameTpun”.
WACC ce kopucTu Bo Tabenarta
Tpowouu

A.2 Jlucra Ha KpaTeHKHU
Crnukara A.3 ru npuKakyBa CUTE KPaTEHKH KOU c€ KOPHCTEHH BO N3pabOTKaTa Ha OBOj JOKYMEHT.

Cniuka 0.3: Jlucma Ha akpoHUMU U KpameHKU [M3sop: Analysys Mason, 2016]

AEK AreHuuja 3a EnektpoHcku koMyHuKaumm Ha Penybrninka MakegoHuja

DTT Digital terrestrial television

DVB-T OurutaneH Buaeo npeHoc — konHeH (Digital video broadcasting — terrestrial)
FTA Free to air

GBV BpyTo cmeTkoBoAcTBEHa BpeaHocT (Gross book value)

GRC BpyTo Tpowoum 3a 3ameHa (Gross replacement cost)

HD KaHan co Bucoka pesonyuuja (High-definition channel)

KVA Kuno sont amnep (Kilo-volt-ampere)

MUX Myntunnekc (Multiplex)

SD KaHan co ctanHpapgHa pesonyuuja (Standard definition channel)

UK O6eanHeTo Kpancteo (United Kingdom)

UPS HenpekvHaTto cHabayBane co eHepruja (Uninterruptible power supply)
WACC MoHaepupaH NnpoceyeH TpoLok Ha kanutan (Weighted average cost of capital)

***Janalysys
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