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1. ENERAL

Cementarnica Usje AD Skopije (the “Company” or “Usje”) is incorporated in the Republic of
Macedonia with the registered address at Boris Trajkovski 94, Skopje.

The Company’s main activity is production and trade of cement, masonry cement, ready mix
concrete, clinker and other related products.

2. SALES PERFORMANCE

ment
Despite the stabilization of the political situation in the country, the total domestic cement
consumption is estimated to have shrunk by about 5% versus last year. This was mainly due to
the decrease of activity in the residential and commercial construction. USJE fared better than the
market trend and ended the year with a moderate decrease of 3,7%, which is partly attributed to
the operation of its new subsidiary in Ohrid in the second half of the year.

The decrease of the domestic cement sales was compensated by increased exports 40% in the
Kosovo market which resulted in USJE’s overall sales being higher by 6,5% versus last year.

Consequently, despite the fact that USJE's domestic cement revenues decreased by 5% versus
last year, the increased export revenues contributed to its total revenues being increased by
2,6%. Additionally, USJE’s revenues were further aided by the export of app. 79k tons of clinker
in the Kosovo market.

The improved sales and enhanced operational performance were not sufficient to compensate the
negative effects of the considerably increased fuel and electricity prices in 2017 which resulted in
USJE’s EBITDA being lower by 9.4% compared to 2016.

Vertical Integration

Ready Mixed Concrete ("RMC") Unit performance was within expectations with smaller presence
in the market versus last year, due to the overall market drop and the unfavorable payment terms
dictated by the market. Therefore, RMC sales decreased by 26% compared to the budgeted
figures. Nevertheless, profitability was maintained on solid level due to the reduction in fixed cost
for app. 29% compared to previous year.

Third party aggregates sales were increased by 26,6% compared to budgeted figures being on
par with the previous year.

3. OPERATION

Operation of both rotary kilns in 2017 folliowed the demand pattern focusing on optimization of
stocks and working capital through the year. During 2017 the average utilization factor of the kiln
lines was in the range of 70%, while cement mills operated with much lower utilization factor of
app. 35 %, hence reflecting the potential of USJE in case of future demand growth.

In 2017 USJE continued using coal as main fuel. In addition to this type of solid fuel, in March
2017 lignite with attractive cost structure was introduced in the fuel mix which partially
contributed in lessening the negative effects of the increased coal price.

Following the European trends and the market requirements, in 2017 USJE started with
production of one new cement type which resulted in the decrease of clinker consumption in
cement production for 3,2% compared to 2016. Additionally, with the continuous optimization of
the process parameters, USJE managed to decrease the specific electrical energy consumption by
1.3%. All this contributed to decreasing of CO2 emissions/t cement.
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4. HEALTH AFETY

USJE’s continued its efforts for further development of health and safety performance and cuiture
throughout the whole year with focus on raising safety awareness amongst its employees and
contractors, This approach was taken given the fact that the key for success in this particular
area is the overall peoples’ behavior.

Training is one of the most powerful tool for raising awareness and learning. In 2017 focus on
contractors was intensified compared to previous years. In addition to regular trainings, more
than 720 contractors received re-training (or first time training) on basic principles and core
procedures for safety.

Overall, our employees received 3.610 hours of trainings on various topics (12.87 h/employee),
while contractors got additional 1.433 hours (6.77 h/femployee).

As a result of these efforts, the number of reported incidents has increased by 80% compared to
the previous year. The overall outcome was 708 corrective measures arising from safety audits,
incidents reporting and safety walks, of which 83% were implemented by the end of the year.
This demonstrates the company’s strong commitment for improving the overall safety work
environment.

Nevertheless, over the year we had two LTI's involving our workers and one more serious injury
of a contractor, however with no significant consequences.

The overall safety in the plant was further enhanced with the implementation of numerous
technical improvements.

Conditions in the horizontal mill for solid fuels were significantly improved by introducing the new
ATEX vacuum cleaner. Furthermore, the two-year CAPEX project for automatic fire detection and
extinguishing was fully executed and as a result, all facilities with higher fire hazard risk are
protected with fire detection sensors and alarms, while transformer stations and electrical rooms
have in place automatic extinguishing systems.

Additionally, this year USJE honored the World's HS day and the European HS week.

5. CORPORATE SOCIAL RESPONSIBILITY

Our sustainable growth depends on aligning our strategic priorities, policies and practices with
our stakeholders’ needs. This means understanding and responding proactively to the needs of
the employees, business partners, institutions and the community where we operate.

A Forward in Communication on P
Report 2016

Transparency and open communication are essential to our process of engagement with all our
stakeholders. To this aim, our eighth Sustainability Annual Report (“SAR") published in 2017
discloses information on our social, environmental and governance related performance issues
which are of material significance for our business and stakeholders and, for the first time,
presents our financial results. The SAR’s materiality is aligned with the UN Sustainable
Development Goals 2030, and is asserted in all material respects in accordance with UN Global
Compact principles and advanced level criteria by independent Business Assurance Company. We
believe this approach, in line with what is today increasingly viewed as best practice, better
reflects the fact that sustainability is not secondary to our business, but constitutes an integral
part of it.
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Moreover, the SAR was disseminated to more than 100 representatives from our stakeholder
groups, including the local community, customers, contractors and suppliers, other businesses, as
well as competent persons from the Ministry for environmental protection and physical planning
("MEPPP”), NGO's, academia, etc.

Stakeholder Engagement Meeting

Pursuing our endeavor to further strengthen our engagement with our stakeholders through
open communication and dialogue, USJE in October 2017 organized a Stakeholder Engagement
Meeting with citizens, NGOs, high representatives of the MEPPP, the State Environmental
Inspectorate, the City of Skopje, etc. USJE's management team presented the Company’s
operations, social engagement and environmental sustainability endeavors which was followed
by discussion. In addition, the stakeholder’s representatives, through a tour around the plant,
were introduced with our production process and operations.

Following our strategic determination for building strong local partnerships and responding to
the community’s needs and the society at large, in 2017 the Company continued the
collaborative action programs. These amongst other included the study visits for practical
training of students from technical high schools. In this direction, a total of 140 students-from
the Faculty of Technology, American College Skopje, members of the student organization BEST
and high school students from the Secondary Chemical School had the opportunity to visit the
Company and learn about cur production process and operations.

Employee engagement

On the Communication Day with all employees which was organized in April 2017, USJE’s and
TITAN Group’s business strategy and results were presented. Further, on this occasion the
World Health and Safety Day was marked by awarding three employees with H&S award for
2016 for their active participation in incident reporting. Additionally, several employees were
awarded with jubilee awards.

Boosting youth employmen
In 2017, we continued our support to the European Pact for Youth in an effort to increase youth

employability through implementation of an internship program for 42 young graduate engineers
and other talented graduates. This program enables participants to expand their knowledge and
gain practical skills that will help them in their professional development. One of the interns
from the previous year was employed in USJE during 2017. Additionally, USJE granted 3
scholarships to postgraduate students attending the American College in Skopje and also
granted scholarships for the children of our employees.

Human Capital Development

We foster long-term relationships with our people, seeking to promote lifelong learning and
build our people competencies, preparing them to address current and future challenges.

In 2017, the Company organized a total of 11.260 training hours, with particular emphasis on
further developing and strengthening the knowledge in health and safety, technical know-how,
environmental sustainabllity areas, as well as management’s and leadership’s skills and non-
technical development.

Titan Leadership Platform (TLP) was further promoted within the Company by holding 14 TLP
sessions involving 237 employees. This year we continued with C-mentors program offered by
the Group, which was attended by 18 participants (our new engineers and other young
professionals) with total of 1.077 training hours.
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6. ENVIRONMENTAL

As a part of TITAN Group, USJE is committed to sustainable development and continuous
improvement of its environmental footprint. Activities related to the environmental performance
are incorporated in all our activities.

In this context, some of the projects realized in the course of 2017 are listed below:

Green Belt

Within the project Green Belt, a total of 18.179 plants were planted in year 2017, out which 7120
trees were planted on the final benches of the marl quarry, 589 cypress trees were planted at the
limestone quarry in Govrlevo, 9550 trees planted in the Ljubosh quarry and 920 plants (trees,
flowers and bushes) were planted at the factory green areas.

As part of our ongoing CSR practices the Company donated more than 180 trees to the neighbors
and local communities which were planted on public green areas.

Noise ion

In 2017 USJE continued with the realization of the Action Plan for further Noise reduction in Usje’s
vicinity and to this direction the following activities were performed:

» Silencers on the fans (located on a higher position in the plant) were installed,

e acoustic louvers were placed at the venting openings in the compressor stations
and In the area where the raw mix mills and cement mills no. 4, 5 and 6 are
iocated,

e Some of the old smaller blowers were replaced with new ones which have
incorporated acoustic isolation,

e the blowers in the homogenization silos were closed, whereas the blowers in
Packing Department no. 2 were replaced,

o Windows in department Cement mill no.3 were installed.

We have to emphasize that the measured noise levels at the monitoring points within the plant’s
perimeter and marl quarry do not exceed the stipulated permissible [imits.

Air Emissions

The monitoring of air emissions is a precondition for control and mitigation of the impacts from
cement production on the environment. USJE is the first company in the country which as of 2004
has an independent 24/7 system for continuous monitoring of emissions in real time, which
enables undertaking of appropriate and timely corrective measures if needed. USJE as a corporate
social responsible company with the aim of increasing its transparency publishes its emission
reports its webpage.

Annual average of air emissions from the main emission sources, are presented in the following
graphs:
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Reducing the Emissions of Fugitive Dust

Following the Action Plan for minimization of diffuse dust emissions in Usje’s plant, the following
activities comprising individual or combined measures were completed within the year 2017:

¢ ATEX Vacuum cleaning system for Horizontal Coal mill was introduced,

« De-dusting for cement bulk loading was improved,
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¢ the access roads within the plant were renewed — a continuous activity
* Creating a green belt around the plant and quarries — a continuous activity.

In compliance with A-Integrated Environmental Permit with adjustment plan, an independent
authorized laboratory performed measurements of PM10 particles at the plant’s perimeter. No
correlation whatsoever has been established between USJE’s operations and the measured values
of PM10 particles in the ambient air. These values mainly depend on the weather conditions.

7. OTHER INFORMATION

USJE’s Management is firmly committed to the continuing integration of the rules and practices
into the Company’s operations, which promote transparency, responsibility, reliability, sustainable
development and corporate social responsibility in every aspect and field of activity of the
Company and its entire network of relationships with shareholders, employees, customers,
suppliers, contractors and the society. Respectively, USJE discloses the following information:

1.

Usje has two executive members of the Board of Directors ("BoD"), and that is the Chief
Executive Director ("CED") and Executive Director, and 5 non-executive members from
which 2 are independent.

The CED and the Executive Director are not receiving any earnings based on their
membership in the BoD. The total income (salaries, other contributions, bonuses,
insurance and other receipts) of the executive members of the BoD and of the other
members of the key personnel of the Company in 2017 is in amount of 83.400 thousand
denars. None of the 5 non-executive members have eamnings based on their membership
in the BoD.

On 29 June 2017, the General Assemble adopted a Decision for distribution of dividend
for the year ended 2016 in accordance with the Trades Company Law. The dividend
declared was in amount of MKD 941,519 thousand denars, respectively 1,670 denars per
share, which consists of 909,287 thousand denars profit from 2016 and 32,232 thousand
denars unused reinvested profit from 2015. The remaining profit from 2016 in amount of
292,078 thousand denars was reinvested in order to benefit from the new tax incentives
available for such activities.

The sources of the Company’s assets are its operating cash flow.

The financial results for 2017 are an integral part of the Financial Statements of the
Company and the Group as of 31 December 2017.

Consequently to the previous, a financial risk management policy was explained in detail
in the Note 17 to the Financial Statements of the Company and the Group as of 31
December 2017.

In August 2017, the Company opened a new warehouse in Bitola for distribution of its
products in the South Western and East part of the country.

Concerning the major transactions and transactions with the interested parties, on 11
January 2017 USIE concluded a Revolving Credit Line Agreement with Sharrcem SH.P.K
Kosovo (“the Borrower”) in amount of EUR 4,000 thousand. The Agreement was
concluded for a maximum period of up to 27 December 2017 and the interest rate was
fixed at 5,50 per cent p.a.. As of 31 December 2017 the revolving credit line was
completely repaid by the borrower.
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9. During 2017, except for above mentioned major transaction with the interested parties,
all other transactions with the interested parties are realized in the ordinary course of the
business of the Company (Note 16 to the Financial Statements of the Company and the
Group as of 31 December 2017).

10. USJE shares the Titan Group’s CSR Vision and CSR Policy, to “conduct its business in an
ethical and socially responsible manner doing less harm and endeavoring to do more
good.”

The CSR Committee of the Company chaired by the CED continues its active engagement and it
held four general meetings in the course of the year, as planned.

Good corporate governance principles and robust risk management are critical to building
effective external relationships and therefore to the Company’s success. These principles along
with our corporate values guide us through every aspect of our business. In addition, TITAN
Group policies, including Human Rights Policy, Anti-Bribery and Corruption Policy, Sanctions Policy
and Competition Law Compliance Policy were fully implemented. For our company, good
corporate governance is synonymous with ethical business practices, transparency, open
communication, accountability and sustainable development. Our aim is that all stakeholders
benefit from the way we do business.

The BoD is generally responsible for the Company’s internal audit and risk management and for
evaluating their effectiveness each year. The BoD confirms that the Company has internal control
systems and risk management policies in place and that it has been informed by the CED and the
competent Group executives about their effectiveness.

Internal audit (IA) function in USJE is a separate department, supervised and supported by the
Group Internal Audit (SEE & Turkey IA Department). The primary objective of the IA is to provide
the BoD with an independent and objective opinion concerning risk management, internal controls
and corporate governance systems, through assessment of their effectiveness in achieving the
Company’s business objectives.

Consistent with the IA Annual plan, throughout 2017 two (2) operational audits and two (2)
follow-up audit assignments were performed in USJE.

Based on the aforementioned, the IA reached to the conclusion that in general, the internal
control frameworks of the relevant audited functions are well designed in order to appropriately
manage underlying risks and to ensure compliance with the statutory and internal framework in
force.

Our Code of Conduct clearly prohibits giving and receiving bribes, while as signatories of the
Global Compact we are fully committed to join national and other programs aiming at eliminating
bribery and  corruption. Moreover, Titan's Procurement Code of Conduct
(www.titan.gr,www.usje.com.mk) issued in 2008 is stating what the company policy and
commitments are towards its suppliers, and clearly states the contractual obligations of the
suppliers including the obligation to abstain from any action that could be interpreted as an act of
bribery, corruption and fraud. No verifiable cases of non-compliance and breaches to our bribery
policy have been reported in 2017.

Konstantinos Derdemezis

President o Board irectors
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Independent auditor’s report

To the Board of Directors and Shareholders of Cementarnica Usje AD - Skopje

Report on financial statements

We have audited the accompanying separate financial statements of Cementarnica Usje AD
— Skopje (the “Company”), which comprise the separate statement of financial position as
of 31 December 2017 and the separate statement of comprehensive income, separate
statements of changes in equity and cash flows for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory
information.

Management’s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting standards applicable in Republic of Macedonia,
and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with Standards on Auditing applicable in Republic of
Macedonia. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion

In our opinion, the accompanying separate financial statements presents fairly, in all
material respects, the financial position of the Company as of 31 December 2017, and of its
financial performance and its cash flows for the year then ended in accordance with
accounting standards applicable in Republic of Macedonia.

PricewaterhouseCoopers Revizija doo, 8t September 16, Hyperium Business Center, 2" floor, 1000 Skopje,
Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:4+389 (02) 31 16 525, www.pwc.com/mk
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Report on Other Legal and Regulatory Requirements

Annual Report prepared by the Management in accordance with the requirement of the
Company Law, article 384.

Management is responsible for the preparation of the Separate Annual Accounts and
Annual Report of the Company, which were approved by the Board of Directors of the
Company on 26 February 2018.

As required by the Audit Law, we report that the historical information presented in the
Annual Report prepared by the Management of the Company in accordance with article
384 of the Company Law is consistent in all material respects with the financial
information presented in the Separate Annual Accounts and audited Separate Financial
Statements of the Company, as of and for the year ended 31 December 2017.

,\'\\’\‘ A\ Ve ok J\A\\\} Lr\ ok \,LJ.,\'U\‘
Ljube Gjorgjievski Ljube Gjorgjievski

\\'T‘ . .!:
General Manager \H:/),// Certified Auditor

16 April 2018
Skopje



Cementarnica “USJE” AD - Skopje

TITAN

\\\

SEPARATE STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2017

Notes
Sales 3a
Other revenue 3b
Cost of sales 3c
Gross profit
Other operating income 3d
Other operating expenses 3e
Selling and marketing expenses 3f
Administrative expenses 3g
Operating profit
Finance income
Foreign exchange gains/(losses) net
Finance costs
Net finance income 3h
Profit before tax
Income tax expense 4
Profit for the year
Earnings per share information:
Basic, profit for the period attributable to ordinary
equity holders of the ultimate parent 5
Net profit for the period attributable to:
Equity holder of the ultimate parent
Non- controlling interest
Other comprehensive income
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods:
Investment Property revaluation surplus 7
Total comprehensive income for the year
Earnings per share information: 5

Basic, total comprehensive income for the year
attributable to ordinary equity holders of the
ultimate parent

Total Comprehensive income for the period
attributable to:

Equity holder of the ultimate parent

Non - controlling interest

The accompanying notes from 8 to 44 are an integral part of these financial statements

2017 2016
MKD’000 MKD’000
4,146,425 4,003,254

102,314 103,164

(2,778,046) (2,522,764)

1,470,693 1,583,654
97,449 63,799
(182,801) (121,232)
(35,915) (33,979)
(163.,467) (177.851)
1,185,959 1,314,391
6,791 7,070
5,494 7,605
(1,240) (2,644)
11,045 12,031
1,197,004 1,326,422
(103,632) (125,057)
1,093,372 1,201,365
1.94 2.13
1,036,954 1,139,375
56,418 61,990
1,093,372 1,201,365
- 35,468
1,093,372 1,236,833
1.94 2.19
1,036,954 1,173,012
56,418 63,821
1,093,372 1,236,833
4
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Cementarnica “USJE” AD - Skopje QT'TAN
SEPARATE STATEMENT OF FINANCIAL POSITION
at 31 December 2017
2017 2016
Notes MKD'000 MKD 000
ASSETS
Non-current assets
Property, plant and equipment 6 2,289,939 2,179,433
Investment properties 7 168,498 166,349
Investment in subsidiary 157 157
Exploration and evaluation assets 8 4,183 19,352
2,462,777 2,365,291
Current assets
Inventories 9 672,241 665,543
Trade and other receivables 10 502,674 369,677
Short term loan - 10
Income tax receivable 25,060 8,934
Cash and short term deposits 11 829,324 863,995
2,029,299 1,908,159
TOTAL ASSETS 4,492,076 4,273,450
EQUITY AND LIABILITIES
Capital and reserves
Share capital 12 1,747,730 1,747,730
Retained earnings 1,093,372 1,201,365
Other reserves 13 538,148 538,148
Reinvested profit 568,606 308,760
3,947,856 3,796,003
Non -current liabilities
Provision for retirement benefits 14 54,111 54,198
Provision for rehabilitation of quarries 10,612 12,693
64,723 66,891
Current liabilities
Trade and other payables 15 452,869 384,704
Provision for unused holidays 10,321 9,865
Current portion of retirement benefit
obligations 14 5,298 4,830
Income tax payable 10,755 10,916
Dividend payable 254 241
479,497 410,556
TOTAL EQUITY AND LIABILITIES 4,492,076 4,273,450
Authorized on behalf Board of Directors on 26 February 2018: {\/] / /
Hrisafov ” oysopra
tive Director Finan
Prepared by aughorised accountant with certificate number 10261
ska Gabriela :
Head ofjaccounting
The accompanying notes from 8 to 44 are an integral part of these financial statements 5




Cementarnica “USJE” AD - Skopje

TITAN

\\\

SEPARATE STATEMENT OF CASH FLOWS
For the year ended 31 December 2017

Notes

Cash flows from operating activities
Profit before income taxes
Adjustments for:

(Gain) on disposal of property, plant and equipment
Depreciation of PPE and investment properties
Actuarial (gain)/losses, net

Interest income

Provision for obsolete inventory

Shortage of goods in the warehouse

Fair value (gain)/losses, net

Reversal of accrued income for compensation vehicles
at a standstill

Interest expense and bank charges

Write off trade receivables
NBYV of disposed and written off PPE

Operating profit before working capital changes

(Increase) / Decrease in trade and other receivables

(Increase) / Decrease in inventories

Increase / (Decrease) / in trade and other payables

Cash generated from operations

Interest expense and bank charges paid

Income tax paid
Net cash flows generated from operations

Cash flows from investing activities
Purchase of property, plant and equipment
Expenditures for exploration and evaluation assets
Proceeds from sale of property, plant and equipment
Interest income received
Loan to associate

Net cash flows generated (used in) investing activities

Cash flows from financing activities
Dividends paid to group shareholders
Dividends paid to minority shareholders

Net cash flows (used) in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December 11

The accompanying notes from 8 to 44 are an integral part of these financial statements

2017 2016
MKD’000 MKD’000
1,197,004 1,326,422
- (1,149)
162,586 173,993
5,613 1,430
(6,791) (7,070)
9,991 9,998
456 9,865
(2,150) (6,275)
(14,757) -
1,240 2,644
608 -
- 39
1,353,800 1,509,897
(118,240) 48,959
(16,691) (59,852)
65,311 (38,213)
1,284,180 1,460,791
(1,240) (2,644)
(104,583) (114,140)
1,178,357 1,344,007
(263,154) (179,289)
(15,169) -
- 1,034
6,791 7,070
10 -
(271,522) (171,185)
(892,894) (1,050,086)
(48,612) (57,176)
(941,506) (1,107,262)
(34,671) 65,560
863,995 798,435
829,324 863,995
6




TITAN

\\\

Cementarnica “USJE” AD - Skopje

SEPARATE STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2017

Share Retained Other Reinvested
capital earnings Reserves profit Total
(Note 13)

MKD’000 MKD’000 MKD’000 MKD’000 MKD’000
At 1 January 2017 1,747,730 1,201,365 538,148 308,760 3,796,003
Profit for the year - 1,093,372 - - 1,093,372
Other comprehensive
income (See note 7) - - - - -
Total comprehensive
income - 1,093,372 - - 1,093,372
Dividends, net - (941,519) - - (941,519)
Transfer to retained
earnings - 32,232 - (32,232) -
Reinvested profit - (292,078) - 292,078 -
At 31 December 2017 1,747,730 1,093,372 538,148 568,606 3,947,856

On 29 June 2017, the General Assemble brought a Decision for distribution of dividend for the year
ended 2016 in accordance with the Company Law. The dividend declared was in amount of MKD
941,519 thousand which consists of MKD 909,287 thousand profit from 2016 and MKD 32,232
thousand unused reinvested profit from 2015. The remaining profit from 2016 in amount of 292,078
thousand was reinvested in order to benefit from the new tax incentives available for such activities.

For the year ended 31 December 2016

Share Retained Other Reinvested
capital earnings Reserves profit Total
(Note 13)

MKD’000 MKD’000 MKD’000 MKD’000 MKD’000
At 1 January 2016 1,747,730 1,263,538 502,680 152,494 3,666,442
Profit for the year - 1,201,365 - - 1,201,365
Other comprehensive
income (See note 7) - - 35,468 - 35,468
Total comprehensive
income - 1,201,365 35,468 - 1,236,833
Dividends, net - (1,107,272) - - (1,107,272)
Transfer to retained
earnings - 16,328 (16,328) -
Reinvested profit - (172,594) - 172,594 -
At 31 December 2016 1,747,730 1,201.365 538,148 308,760 3,796,003

The accompanying notes from 8 to 44 are an integral part of these financial statements 7
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

1. Corporate information

Cementarnica “Usje” A.D. - Skopje (“the Company”) is incorporated in the Republic of
Macedonia with the registered address at Boris Trajkovski 94, Skopje.

The Company’s main activity is production and trade with cement, masonry cement, ready mix
concrete, clinker and other related products. The main activity of the subsidiary in Bulgaria is
support services for sale of cement on Bulgarian market.

The Company is controlled by Titan Cement Netherlands B.V. registered in Netherlands, which
has 94.84% shareholding in the Company. The Company’s ultimate parent is Titan Cement
Company S.A. - Greece.

Officially starting from 1 July 2013, Cementarnica “Usje” A.D. - Skopje has become a listed
company on the Macedonian Stock Exchange (under the sub-segment for mandatory listing). In
order not to be created a false picture on the Stock Exchange, the listed companies has continuing
obligations to publish all price sensitive information, information necessary for evaluating the
current company’s condition.

The number of employees as of 31 December 2017 was 275 (31 December 2016: 284).

The Company financial statements for the year ended 31 December 2017 have been approved for
issue by the Board of Directors on 26 February 2018.

2.1 Basis of preparation

The Financial statements of the Company have been prepared in accordance with the Company
(Official Gazette of Republic of Macedonia 28/04 with amendments 84/05, 25/07, 87/08, 42/10,
48/10, 24/11, 166/12, 70/2013, 119/2013, 187/2013, 38/2014, 41/2014, 138/2014, 88/2015 and
192/2015, 6/2016, 30/2016 and 61/2016) and Accounting Principles applicable in the Republic of
Macedonia (“Macedonian GAAP”), which are in accordance to the new Rulebook of Accounting
published on 29 December 2009 (Official Gazette of Republic of Macedonia 159/09 and 164/10)
effective from 1 January 2010. This Rulebook comprise the basic text of IFRS's including SIC’s
and IFRIC’s as issued by IASB at 1 January 2009.

In the period as of 31 December 2009 applicable standards were the International Accounting
Standards published in Official Gazette of Republic of Macedonia which comprise the following:

e The revisions of International Accounting Standards, IAS 1 to IAS 39 were published on 30
December 2004, previously effective as of 5 November 1999. The effective date for all revised
standards is January 1, 2005. In addition, International Accounting Standards, IAS 40 and IAS
41 were published with the effective date 1 January 2005.

e On 10 February 2005 International Financial Reporting Standard 1 was published. The
effective date was set to 17 February 2005.

e On 29 December 2005 International Financial Reporting Standards, IFRS 2 to IFRS 7 were
published. The effective date was set to 30 December 2005.

IFRS 9, IFRS 10, IFRS 11, IFRS 12, IFRS 13, IFRS 15, IFRS 16, IFRIC 18, IFRIC 19, IFRIC 20
and IFRIC 21 are not included in the Rule Book for Accounting and are not applied by the
Company.
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Cementarnica “USJE” AD - Skopje

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.1 Basis of preparation (continued)

The Company’s financial statements have been prepared on a historical cost basis, except for the
investment property that have been measured at fair value. The Company’s financial statements
are presented in Macedonian Denars (“MKD”) and all values are rounded to the nearest
thousands (‘000) except when otherwise indicated.

The Company as of 31 December 2017 has one foreign subsidiary, TROJAN CEM EOOQOD,
Bulgaria with 100% holding. Furthermore, on 28 July 2015, the Company has opened a new
warehouse in the village of Orovnik (near Ohrid) for strategic presence of its products in the
South Western part of the country. For the same purpose, dated on 03 August 2017 the Company
has opened a new warehouse in Bitola and on 16 August 2017 new warechouse in Strumica was
also opened.

These are Separate Financial statements of the Company in which subsidiary is accounted at cost
less any impairment in value.

2.2 Summary of significant accounting policies

a. Investment in subsidiary

Subsidiaries are all entities over which the Company has the power to govern the financial and
operating policies, generally accompanying a shareholding of more than one half of the voting
rights. The existence and effect of potential voting rights that are currently exercisable or
convertible are considered when assessing whether the Company controls another entity.

The cost of an acquisition is measured as the fair value of assets given, equity instruments issued
and liabilities incurred or assumed at the date of exchange, plus costs directly attributable to the
acquisition. In the stand alone financial statements of the Company, investment in subsidiaries is
presented at cost less any impairment in value. Distributions received in excess of accumulated
profits from the investor are regarded as a recovery of investment and are recognized as a
reduction of the cost of the investment.

b. Comparatives

For 2017, the Company made a change in the presentation of certain items of the Statement of
Comprehensive Income in the “Notes to the Financial Statements”. Namely, they were condensed
in their disclosure as more representative. In order to maintain consistency with the current
presentation, the comparative data were presented accordingly.

¢. Operating segments

Operating segments are components that engage in business activities that may earn revenues or
incur expenses, whose operating results are regularly reviewed by the Management and for which
discrete financial information is available. The Management is the person or group of persons
who allocates resources and assesses the performance for the entity.

In the Company, the above described functions of the Management are performed by Board of
the Directors of the Company. The internal reporting within the Company presented to the Board
of Directors is on a Company level and as one operating segment. The decisions brought by the
Board of Directors are based on received reports presented as one operating segment.

9
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Cementarnica “USJE” AD - Skopje TITAN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
d. Foreign currency translation

Transactions denominated in foreign currencies are recorded, on initial recognition in the
reporting currency, by applying to the foreign currency amount the exchange rate between the
reporting currency and the foreign currency at the date of the transaction. Monetary items of
assets and liabilities denominated in foreign currencies are retranslated at the functional currency
spot rate of exchange ruling at the reporting date. All differences arising on the settlement of
monetary items at rates different from those at which they were initially recorded in the period are
recognised as income or expense for the period in which they arise.

The exchange rates used for translation at 31st December 2017 and 31st December 2016 were as

follows:
Exchange rate: 31December 2017 31 December 2016
MKD MKD
EUR 61.49 61.48
uUSD 51.27 58.33

e. Property, plant and equipment

Property, plant and equipment are stated as follows:

= those assets acquired up to 31 December 1998, the revaluation under the previous GAAP at
the date of transition of the Company to IFRS (1 January 2004) was accepted as deemed cost
since the revaluation was broadly comparable to depreciated cost under IFRS adjusted to
reflect changes in general price index.

= those assets acquired after 31 December 1998 are stated at historical cost, net of accumulated
depreciation and / or accumulated impairment loss, if any.

Additions are recorded at cost. Cost represents the prices by suppliers together with all costs
incurred in bringing new property, plant and equipment into use.

Items of property, plant and equipment that are retired or otherwise disposed of are eliminated from
the statement of financial position, along with the corresponding accumulated depreciation. Gains
and losses on disposals are determined by comparing proceeds with carrying amount. These are
included in the profit or loss.

Depreciation of property, plant and equipment, with exception of quarries, is designed to write off
the cost or valuation of property, plant and equipment on the straight-line basis over their estimated
useful lives. The principal depreciation rates in use are:

Buildings 2.5-10%

Equipment 5-25%
Land is stated in the statement of financial position at cost less impairment and is not depreciated
as it is deemed to have an infinite life, except quarries which are depreciated on a depletion basis.

10
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Cementarnica “USJE” AD - Skopje

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)

d. Property, plant and equipment (continued)

This depletion is recorded as the material extraction process advances based on the unit of
production method.

The asset’s methods of depreciation, useful lives and residual values are reviewed at each
financial year end.

e. Investment property

Investment property, comprising of land, production premises with business offices and
construction object - restaurant and cafeteria room, is held for long-term rental yields and is not
occupied by the Company. The investment properties are stated at fair value, which reflects the
market conditions at the reporting date. Gains or losses arising from changes in the fair values of
investment properties are included in the profit or loss in the period in which they arise, including
the corresponding tax effect. Fair values are determined based on valuation performed by
independent valuer using the income method and the market comparison method as primary
valuation methods which are generally accepted in European valuation practice.

Investment properties are derecognized either when they have been disposed of or when they are
permanently withdrawn from use and no future economic benefit is expected from their disposal.
The difference between the net disposal proceeds and the carrying amount of the asset is
recognized in the income statement in the period of de-recognition.

Transfers are made to or from investment property only when there is a change in use. For a
transfer from investment property to owner-occupied property, the cost for subsequent accounting
is the fair value at the date of change in use.

If owner-occupied property becomes an investment property, the Company’s accounts for such
property in accordance with the policy stated under property, plant and equipment up to the date
of change in use. Any difference at that date between the carrying amount of the property in
accordance with IAS 16 and its fair value is treated in the same way as a revaluation in
accordance with IAS 16.

f. Exploration and evaluation assets

Exploration and evaluation expenditure for each area of interest (geographically specific to the
concession, permit or mining license granted) is carried forward as an asset if a decision has been
made that a mining operation is economically feasible and can be developed for commercial
production. At the end of the reporting period, these costs include costs of acquisition of rights to
explore. All other exploration and evaluation expenditures are charged to the profit or loss as
incurred.

Administrative and general expenses relating to exploration and evaluation activities are expensed
as incurred.

11
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Cementarnica “USJE” AD - Skopje

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
g. Financial instruments - initial recognition and subsequent measurement

(i) Financial assets

Initial recognition

Financial assets within the scope of IAS 39 are classified as financial assets at fair value through
profit or loss, loans and receivables, held-to-maturity investments, available-for-sale financial
assets, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.
The Company determines the classification of its financial assets at initial recognition. All
financial assets are recognized initially at fair value plus, in the case of investments not at fair
value through profit or loss, directly attributable transaction costs. Purchases or sales of financial
assets that require delivery of assets within a time frame established by regulation or convention
in the marketplace (regular way trades) are recognized on the trade date, i.e., the date that the
Company commits to purchase or sell the asset.

The Company’s financial assets include cash and short-term deposits, trade and other receivables,
and short term loans.

Subsequent measurement
The subsequent measurement of financial assets depends on their classification as follows:

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading and
financial assets designated upon initial recognition at fair value through profit or loss. Financial
assets are classified as held for trading if they are acquired for the purpose of selling or
repurchasing in the near term. This category includes derivative financial instruments not
designated as hedging instruments in hedge relationships as defined by IAS 39. Derivatives,
including separated embedded derivatives are also classified as held for trading unless they are
designated as effective hedging instruments. Financial assets at fair value through profit and loss
are carried in the statement of financial position at fair value with changes in fair value
recognized in finance income or finance costs in the income statement. The Company has not
designated any financial assets upon initial recognition as at fair value through profit or loss.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. Such financial assets are measured at amortized cost using
the effective interest rate method (EIR). The gains and losses are recognized in the income
statement in the moment when the loans and receivables are reversed or when the value is
decreased due to impairment, and through the amortization process.

Held-to-maturity investments

Non-derivative financial assets with fixed or determinable payments and fixed maturities are
classified as held-to maturity when the Company has the positive intention and ability to hold it to
maturity. After initial measurement, held-to-maturity investments are measured at amortized cost
using the effective interest method. This method use effective interest rate which accurately
discounts the estimated future cash follows thought the use full life of the financial asset to net
financial value of the financial asset. The gains and losses are recognized in the income statement
in the moment when the investments are reversed or when the value is decreased due to
impairment, and through the amortization process.

12
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
g. Financial instruments - initial recognition and subsequent measurement (continued)

(i) Financial assets (continued)

The Company did not have any investments held to maternity during the period ended 31
December 2017 and the year ended 31 December 2016.

Available-for-sale financial investments

Available-for-sale financial investments are non-derivative financial assets which are determinate
as available for sales or aren’t classified in the previous three categories. After initial
measurement, available-for-sale financial investments are measured at fair value with unrealized
gains or losses recognized as other comprehensive income in the available-for-sale reserve until
the investment is derecognized, at which time the cumulative gain or loss is recognized in other
operating income, or determined to be impaired, at which time the cumulative gain or loss is
reclassified to the statement of profit or loss.

The Company did not have any available-for-sale financial investments during the period ended
31 December 2017 and the year ended 31 December 2016.

Derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of similar
financial assets) is derecognized when:
e The rights to receive cash flows from the asset have expired; or
e The Company has transferred its rights to receive cash flows from the asset in full without
material delay to a third party under a ‘pass-through’ arrangement; and either (a) the
Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

Impairment of financial assets

The Company assesses at each reporting date whether there is any objective evidence that a
financial asset or a group of financial assets is impaired. A financial asset or a group of financial
assets is deemed to be impaired if, and only if, there is objective evidence of impairment as a
result of one or more events that has occurred after the initial recognition of the asset (an incurred
‘loss event') and that loss event has an impact on the estimated future cash flows of the financial
asset or the group of financial assets that can be reliably estimated. Evidence of impairment may
include indications that the debtors or a group of debtors is experiencing significant financial
difficulty, default in interest or principal payments, the probability that they will enter bankruptcy
or other financial reorganization and where observable data indicate that there is a measurable
decrease in the estimated future cash flows, such as changes in arrears or economic conditions
that correlate with defaults.

An impairment loss in respect of financial assets measured at amortized cost is calculated as the
difference between its carrying amount, and the present value of the estimated future cash flows
discounted at the original effective interest rate. Individually significant financial assets are tested
for impairment on an individual basis. The remaining financial assets are assessed collectively in
groups that share similar credit risk characteristics. All impairment losses are recognized in the
income statement.

13
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)

h. Financial instruments - initial recognition and subsequent measurement (continued)

(i) Financial assets (continued)

An impairment loss is reversed if the reversal can be related objectively to an event occurring
after the impairment loss was recognized. For financial assets measured at amortized cost, the
reversal is recognized in profit or loss.

(ii) Financial liabilities

Initial recognition

Financial liabilities within the scope of IAS 39 are classified as financial liabilities at fair value
through profit or loss, loans and borrowings, or as derivatives designated as hedging instruments
in an effective hedge, as appropriate. The Company determines the classification of its financial
liabilities at initial recognition. All financial liabilities are recognized initially at fair value and in
the case of loans and borrowings, plus directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables.

Subsequent measurement

The measurement of financial liabilities depends on their classification as follows:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are acquired for the purpose of selling
in the near term. This category includes derivative financial instruments entered that are not
designated as hedging instruments in hedge relationships as defined by IAS 39. Gains or losses on
liabilities held for trading are recognized in profit and loss.

The Company has not designated any financial liabilities upon initial recognition as at fair value
through profit or loss.

Loans and borrowings

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortized cost using the effective interest rate method. Gains and losses are recognized in in
profit and loss when the liabilities are derecognized as well as through the amortization process.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange

14
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
h. Financial instruments - initial recognition and subsequent measurement (continued)

(ii) Financial liabilities (continued)

or modification is treated as a derecognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amounts is recognized in the profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position if, and only if, there is a currently enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis, or to realize the assets and
settle the liabilities simultaneously.

h. Inventories

Inventories are valued at the lower of cost and net realisable value. Cost is determined by the
weighted average method. The cost of finished goods and work in progress comprises raw
materials, direct labour, other direct costs and related production overheads, excluding distribution
costs and administrative expenses. Net realisable value is the estimated selling price in the ordinary
course of business, less estimated costs of completion and the estimated costs necessary to make the
sale.

Tools and consumable stores are written-off 100% when consumed.

i.  Cash and cash equivalents

Cash and cash equivalents include cash in hand, the giro account and deposits held at call with
banks with original maturities of up to three months or less.

j-  Share capital

Ordinary shares are classified as equity.

k. Taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or
loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case, the tax is also recognised in other comprehensive income or
directly in equity, respectively.

Current income tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the balance sheet date in the countries where the company and its subsidiaries operate.

15
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)

k. Taxation (continued)

and generate taxable income. Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax

Deferred income tax is recognised on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the consolidated financial statements.
However, deferred tax liabilities are not recognised if they arise from the initial recognition of
goodwill; deferred income tax is not accounted for if it arises from initial recognition of an asset
or liability in a transaction other than a business combination that at the time of the transaction
affects neither accounting nor taxable profit or loss.

Deferred income tax is determined using tax rates (and laws) that have been enacted or
substantively enacted by the balance sheet date and are expected to apply when the related
deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilised. Deferred income
tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets against current tax liabilities and when the deferred income taxes assets and liabilities
relate to income taxes levied by the same taxation authority on either the same taxable entity or
different taxable entities where there is an intention to settle the balances on a net basis.

1. Employee benefits

Pension obligations

The Company, in the normal course of business, makes payments on behalf of its employees for
pensions, health care, employment and personnel tax which are calculated according to the statutory
rates in force during the year, based on gross salaries and wages. Food allowances travel expenses
and holiday allowances are also calculated according to the local legislation. The Company makes
these contributions to the Government’s health and retirement funds. The cost of these payments is
charged to the profit or loss in the same period as the related salary cost.

The Company does not operate any other pension scheme or post-retirement benefits plan and
consequently, has no obligation in respect of pensions.

Termination and retirement benefits

Termination benefits are payable whenever an employee’s employment is terminated before the
normal retirement date or whenever an employee accepts voluntary redundancy in exchange for
these benefits. The Company recognises termination benefits when it is demonstrably committed
to either terminate the employment of current employees according to a detailed formal plan
without possibility of withdrawal or to provide termination benefits as a result of an offer made to
encourage voluntary redundancy.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
1.  Employee benefits (continued)

Pursuant to the Company’s signed collective bargaining agreements the Company is obligated to
pay retirement benefits in an amount equal to six average republic salaries and between one and
three average republic salaries to be paid out as a jubilee anniversary award. The number of
average republic salaries for jubilee anniversary awards corresponds to the total number of years
of service of the employee as presented in the table below:

Total number of Service Years Number of Wages
10
20
30
35 (women)
40 (men)

W W W W =

The defined benefit obligation is calculated annually by independent actuaries using the projected
unit credit method. The present value of the defined benefit obligation is determined by
discounting the estimated future cash outflows using the discount rate of the Central Bank of
Republic of Macedonia due to the absence of the market of high quality corporate bond or
government bonds that are denominated in the currency in which the benefits will be paid, and
that have terms to maturity approximating to the terms of the related pension liability.

Employee’s children scholarships

Starting from 31 December 2009, included in the actuarial calculation of defined benefits are
allowances for scholarships of Company employees children attending graduate or post graduate
studies and for diseased employee children that are attending secondary school.

Additional benefits at retirement

Starting from 31 December 2013, the actuarial calculation of defined benefits has been
supplement with calculation of the present value of the newly introduced long term benefit for
certain category of employees - additional benefits at retirement. The calculation is made on the
basis of the average parameters of the mentioned population and total expected amount for
payment, delivered by the enterprise.

Actuarial gains and losses arising from experience adjustments and changes in actuarial
assumptions are charged or credited to profit or loss in the period in which they arise.

m. Provisions

Provisions for environmental restoration, restructuring costs and legal claims are recognised
when: the Company has a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount has
been reliably estimated. The provisions comprise of provision for retirement benefits and
provision for rehabilitation of quarries. Provisions are not recognised for future operating losses.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
m. Provisions (continued)

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the same
class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle
the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to time values is
recognized as interest expense.
n. Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured at the fair value of the
consideration received, excluding discounts, rebates and other sales taxes or duty. The following

specific criteria must also be met before revenue is recognized:

Sales of goods

Revenue from the sale of goods is recognised when significant risks and rewards of ownership of
the goods are transferred to the buyer.

Rendering of services

Fees from services provided are recognized over the period in which the services are rendered and
accepted by the buyer.

Interest income
The interest relates to time deposit are accounted for at the expired date of time deposit.
Rental income

Rental income arising from operating leases on investment properties is accounted for on a straight
line basis over the lease terms.

o. Leases
Leases in which a significant portion of the risks and rewards of ownership are retained by the
lessor are classified as operating leases. Payments made under operating leases (net of any

incentives received from the lessor) are charged to the profit or loss on a straight-line basis over
the period of the lease.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
At 31 December 2017

2.2 Summary of significant accounting policies (continued)
p- Dividends distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial
statements in the period in which the dividends are approved by the Company’s shareholders.

q. Events after the reporting period

Events after the reporting period, which provide evidence of conditions that exist as of the reporting
date, are treated as adjustable events in these financial statements. Those that are indicative of
conditions that arose after the reporting date have been treated as non-adjustable events.

r. Financial risk management

Accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are addressed below.

Provisions for environmental restoration

Companies that operate quarries and processing sites are required to restore these quarries and
processing sites at the end of their producing lives to a condition that is in line with the prevailing
environmental legislation of the country in which the Company operates (to restore the land
within 3 years after the closure of the mine site), to the level acceptable to the relevant authorities
and to the level that is consistent with the Company's environmental policies and practices.

The provision for environmental restoration reflects the present value of the expected future
restoration costs that are expected to be incurred for the areas that have been disturbed at the
reporting date. The provision is determined as present value of expected future cash outflows to
be incurred for sites rehabilitation. This includes determination of the amount based on
rehabilitation project, discount rate and expected inflation rates. The provision is re-measured at
every reporting date and is adjusted to reflect the present value of the future expenses required to
fulfil the obligation.

The present value of estimated restoration costs (that is, original estimation as well as changes in
the accounting estimates) are charged to the profit or loss unless they relate to property, plant and
equipment that is on the site, in which case the costs are included within property, plant and
equipment and depreciated over the useful life of the related item of property, plant and
equipment.

Any change in the net present value of the environmental provision due to the passing of time is
included in finance costs in the profit or loss.
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2.2 Summary of significant accounting policies (continued)

r. Financial risk management (continued)

Pension benefits

The present value of the pension obligations depends on a number of factors that are determined
on an actuarial basis using a number of assumptions. The assumptions used in determining the net
cost (income) for pensions include the discount rate. Any changes in these assumptions will
impact the carrying amount of pension obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest
rate that should be used to determine the present value of estimated future cash outflows expected
to be required to settle the pension obligations. In determining the appropriate discount rate, the
Company considers the discount rate of the Central Bank of Republic of Macedonia due to the
absence of the market of high quality corporate bond or government bonds that are denominated
in the currency in which the benefits will be paid, and that have terms to maturity approximating
to the terms of the related pension liability.

Other key assumptions for pension obligations are based in part on current market.

Fair value of financial instruments

Cash and cash equivalents, trade receivables and other current financial assets mainly have short
term maturity. The nominal value less estimated loss due to impairment of assets and payables
with maternity less than one year is approximates their fair value.

s. Determination of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
value, for both financial and non-financial assets and liabilities.. Where applicable, further
information about the assumptions made in determining fair values is disclosed in the notes
specific to that asset or liability.

2.3 Critical accounting estimates and judgments

Estimates and judgements are continually evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

a. Critical accounting estimates and assumptions
The Company makes estimates and assumptions concerning the future. Estimates and judgments
are continually evaluated and are based on historical experience and other factors, including

expectations of future events that are believed to be reasonable under the circumstances. The
most critical estimates and assumptions are discussed below.
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2.3 Critical accounting estimates and judgments (continued)

a. Critical accounting estimates and assumptions (continued)

(1) Useful lives of assets

The determination of the useful lives of assets is based on historical experience with similar
assets as well as any anticipated technological development and changes in broad economic or
industry factors. The appropriateness of the estimated useful lives is reviewed annually, or
whenever there is an indication of significant changes in the underlying assumptions.

Further, due to the significant weight of depreciable assets in Company’s total assets, the impact
of any changes in these assumptions could be material to Company’s financial position, and
results of operations. If depreciation cost is decreased/increased by 1%, this would result in
change of annual depreciation expense of approximately 1,626 thousand denars (2016: 1,740
thousand denars).

(i1) Potential impairment of property, plant and equipment and intangibles

The Company is assessing the impairment of identifiable property, plant, equipment and
intangibles whenever there is a reason to believe that the carrying value may materially exceed
the recoverable amount and where impairment in value is anticipated. The recoverable amounts
are determined by value in use calculations, which use a broad range of estimates and factors
affecting those.

Among others, the Company typically considers future revenues and expenses, macroeconomic
indicators, technological obsolescence, discontinuance of operations and other changes in
circumstances that may indicate impairment. If impairment is identified using the value in use
calculations, the Company also determines the fair value less cost to sell (if determinable), to
calculate the exact amount of impairment to be charged (if any). As this exercise is highly
judgmental, the amount of potential impairment may be significantly different from that of the
result of these calculations.

(ii1) Impairment of trade and other receivables

The Company calculates impairment for doubtful accounts based on estimated losses resulting
from the inability of its customers to make required payments as explained in section for
financial assets.

(iv) Provisions

Provisions in general are highly judgmental, especially in the cases of legal disputes. The
Company assesses the probability of an adverse event as a result of a past event to happen and if
the probability is evaluated to be more than fifty percent, the Company fully provides for the
total amount of the liability. The Company is rather prudent in these assessments, but due to the
high level of uncertainty, in some cases the evaluation may not prove to be in line with the
eventual outcome of the case.
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3. Revenue and expenses

a. Sales
2017 2016
MKD’000 MKD’000
Gross sales
Domestic market 2,741,052 2,997,117
Foreign market 1,405,373 1,006,137
4,146,425 4,003,254
Domestic market
Income from cement 2,562,887 2,674,492
Income from resale 98,171 85,394
Income from RMC 68,157 121,047
Pet coke 29,534 141,522
Income from limestone 18,029 19,432
Sand - 24
Rebates and discounts (35,726) (44,794)
2,741,052 2,997,117
Foreign market
Income from cement 854,449 630,190
Pet coke 374,599 294,661
Income from clinker 203,391 84,680
Income from resale 27,787 44,609
Income from sand - 45
Rebates and discounts (54,853) (48,048)
1,405,373 1,006,137
b. Other revenues
2017 2016
MKD’000 MKD’000
Transport of cement - intercompany 40,758 33,602
Third part freight 39,854 53,658
Transport of clinker - intercompany 18,135 9,669
Services 3,494 5,523
Additives 73 712
102,314 103,164
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3. Revenues and expenses (continued)
c. Cost of sales
2017 2016
MKD’000 MKD’000
Variable costs 1,342,894 1,209,380
Cost of traded goods 504,840 454,080
Fixed costs 424,657 445,963
Packing expenses 178,509 162,787
Depreciation 155,508 166,673
Distribution expenses 109,893 104,204
Inventory change 61,745 (20,323)
2,778,046 2,522,764
Variable cost consist of kiln fuel, electricity, raw materials, concession fee and other variable
cost.
Fixed costs consist of cost of salaries and other benefits, contract labors, security services, cost
for quality test and other variable cost such as cost for calibration, intellectual services etc.
d. Other operating income

2017 2016

MKD’000 MKD’000

Revenues from sold materials 43916 3,345
Rent income 16,712 13,659
Actuarial gains and reversal of unused provision 7,724 6,563
Income from sold pallets in transit 7,445 5,571
Surpluses 7,011 19,037
Fair value gain 6,638 6,585
Others 8,003 9,039
97,449 63,799

Income from sold materials in amount of MKD 43,916 thousand relates to sold high-burnt bricks,
grinding balls as well as fire resistant concrete to Sharrcem Kosovo. The costs are recognised in

other operating expenses (see Note 3 e)

Rent income in amount of MKD 16,712 thousand consist of rented business premises space in
amount of MKD 10,692 thousand, land in amount of MKD 2,220 thousand and silo trucks MKD
1,266 thousand, all to third parties and then land in amount of MKD 2,534 thousand as

intercompany.
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3. Revenues and expenses (continued)

d. Other operating income (continued)

The actuarial gains and reversal of unused provision for employee’s benefits in amount of MKD
7,724 thousand relates to changes in actuarial assumptions calculated annually by independent
actuaries using the projected unit credit method (See Note 14).

Surplus of products in amount of MKD 7,011 thousand relates to semi-finished and finished
goods as well as surplus of poozolana, fly-ash, gypsum and coal recognised during inventory
count as of 31 December 2017.

Fair value gain in amount of MKD 6,638 thousand relates to fair value re-measurement of the
Investment property (See Note 7) as of 31 December 2017 recognised in the Company’s profit
and loss.

e. Other operating expenses

2017 2016
MKD’000 MKD’000
Agency fee 62,718 45,627
Cost of sold materials 42,196 3,146
Reversal of accrued income for compensation vehicles at
a standstill 14,757 -
Restructuring costs 13,628 25,449
Actuarial losses and provision 13,338 7,993
Provision for obsolete inventory 9,991 9,998
Net book value of sold pallets in transit 7,445 5,571
Fair value losses 4,488 310
Other 14,240 23,138
182,801 121,232

Agency fee of MKD 62,718 thousand represents fee for Cement Plus - agent in middlemen for
selling the products on Kosovo Market.

Cost of sold materials in amount of MKD 42,196 thousand relates to sold high-burnt bricks,
grinding balls as well as fire resistant concrete to Sharrcem Kosovo. The revenues are recognised
in other operating income (see Note 3 d).

Reversal of accrued income for compensation vehicles at a standstill in amount of MKD 14,757
thousand refers to provisional income expected to be refunded by a Kosovo Customs related to
compensation paid to transporters for vehicles at a standstill in 2012.

Restructuring costs in amount of MKD 13,628 thousand relates to employees who applied for the
voluntary leaved scheme.

The amount of MKD 13,338 thousand represents actuarial losses, additional finance costs and
current service costs related to employees benefits which arise from experience adjustments and
changes in actuarial assumptions calculated annually by independent actuaries using the projected
unit credit (see Note 14).

Provision for obsolete inventory of MKD 9,991 thousand is made based on regular annual
inventory count and refers to write-off of aged and unused mechanical and electrical spare parts.
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3. Revenues and expenses (continued)
f.  Selling and marketing expenses
2017 2016
MKD’000 MKD’000
Promotion and advertisement 5,004 3,170
Depreciation 1,976 2,228
Other expenses 28,935 28,581
35,915 33,979

Other selling and marketing expenses consist of salaries and related expenses, accommodation, IT
and telecoms etc.

g. Administrative expenses

2017 2016

MKD’000 MKD’000

Third Party fees 88,429 100,426
Promotion and advertisement 11,853 13,315
Depreciation 5,102 5,092
Other expenses 58,083 59,018
163,467 177,851

Other administrative expenses consist of salaries and related expenses, accommodation, IT and
telecoms, car expenses etc.

h. Net Finance income

2017 2016

MKD’000 MKD’000

Interest income 6,791 7,070
Bank charges (1,085) (2,554)
Interest expense (155) (90)
Net foreign exchange gains/(losses) 5,494 7,605
11,045 12,031
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4. Income tax expense

The income tax expense comprises of:

2017 2016
MKD’000 MKD’000
Current Income tax 103,632 125,057
103,632 125,057

As of 31 December 2016, the tax on non-deductible expenses is as follows:
2016
MKD’000
Net profit before income tax 1,326,422
At statutory income tax rate of 10% 132,642
Tax on non-deductible expenses: 6,451
Other compensations to the employees 2,773
Expenses not related to the main activities 858
Entertainment 750
Penalties and WHT 45
Sponsorship and donations 611
Scholarship 410
Other 1,004

Less

Reinvested profit (14,036)
125,057

As of 31 December 2017, the tax on non-deductible expenses is as follows:
2017
MKD’000
Net profit before income tax 1,197,004
At statutory income tax rate of 10% 119,700
Tax on non-deductible expenses: 6,571
Other compensations to the employees 2,510
Expenses not related to the main activities 169
Entertainment 746
Penalties and WHT 18
Sponsorship and donations 226
Scholarship 318
Other 2,584

Less

Reinvested profit (21,689)
Donations for sport activities (950)
103,632
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5. Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to ordinary equity
holders of the ultimate parent by the weighted average of ordinary shares outstanding during the

year.
The following reflects the outcome and share data used in the basic EPS computations
31 December 31 December
2017 2017
Profit attributable to ordinary equity holders:
Continuing operations 1,093,372 1,201,365
Profit attributable to ordinary equity holders 1,093,372 1,201,365
Total comprehensive income attributable to ordinary
equity holders:
Continuing operations 1,093,372 1,236,833
Total comprehensive income attributable to
ordinary equity holders 1,093,372 1,236,833
Weighted average number of ordinary shares for basic
EPS 563,784 563,784
6. Property, plant and equipment
Land and Construction in
Buildings Equipment progress Total
MKD’000 MKD’000 MKD’000 MKD’000
Cost
At 1 January 2017 3,344,009 4,411,638 236,105 7,991,752
Additions 38,187 - 215,461 253,648
Transfers from CIP 37,393 127,178 (164,571) -
Transfer to EEA (5,742) - - (5,742)
Transfer from EEA 15,679 - - 15,679
Investment in property held
by other 9,506 - - 9,506
Disposals and write offs - - - -
At 31 December 2017 3,439,032 4,538,816 286,995 8,264,843
Depreciation
At 1 January 2017 2,144,914 3,667,405 - 5,812,319
Charge for the period 26,647 135,938 - 162,585
Disposals and write offs - - - -
At 31 December 2017 2,171,561 3,803,343 - 5,974,904
Net book value
at 31 December 2017 1,267,471 735,473 286,995 2,289,939
Net book value
at 1 January 2017 1,199,095 744,233 236,105 2,179,433

27




Cementarnica “USJE” AD - Skopje

TITAN

\\\

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

At 31 December 2017

6. Property, plant and equipment (continued)

Cost

At 1 January 2016
Additions

Transfers from CIP
Transfer to IP

Disposals and write offs
At 31 December 2016

Depreciation

At 1 January 2016
Charge for the period
Transfer to IP

Disposals and write offs
At 31 December 2016

Net book value
at 31 December 2016

Net book value
at 1 January 2016

7. Investment property

Opening balance at 1 January
Transfer from PPE (Note 6)

Net gain from fair value adjustment
Revaluation reserves from fair value re-measurement
Closing balance at period/year end

Land and Construction in

Buildings Equipment progress Total
MKD’000 MKD’000 MKD’000 MKD’000
3,306,735 4,374,207 144,643 7,825,585
23,651 - 155,638 179,289
16,754 47,422 (64,176) -
(3,055) - - (3,055)
(76) (9,991) - (10,067)
3,344,009 4,411,638 236,105 7,991,752
2,122,138 3,528,510 - 5,650,648
25,145 148,848 - 173,993
(2,369) - - (2,369)
- (9,953) - (9,953)
2,144,914 3,667,405 - 5,812,319
1,199,095 744,233 236,105 2,179,433
1,184,597 845,697 144,643 2,174,937

2017 2016

MKD’000 MKD’000

166,348 123,919

- 686

2,150 6,275

- 35,468

168,498 166,348

The investment properties are stated at fair value, which reflects the market conditions at the
reporting date. Gains or losses arising from changes in the fair values of investment properties are
included in the profit or loss in the period in which they arise, including the corresponding tax effect.
Fair values are determined based on annual valuation performed by independent value using the
income method and the market comparison method as primary valuation methods which are

generally accepted in European valuation practice.

Investment property principally comprise of land, production premises and construction object -
restaurant, cafeteria room which is held for long-term rental yields and is not occupied by the

Company.
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7. Investment property (continued)

2017 2016

MKD’000 MKD’000

Rental income derived from investment properties 15,446 11,769
Profit arising from investment properties carried

at fair value 15,446 11,769

As of 31 December 2017 the Company revalued its investment property on the basis of a valuation
performed by an independent valuer, Grant Thornton Consulting Doo Skopje, who holds a
recognized and relevant professional qualification and has recent experience in the location and
category of the investment property being valued. The valuation model in accordance with that
recommended by International Valuation standards Committee has been applied.

The methodology used and key inputs to the valuation of the investment properties are as follows:

Methodology Inputs Ranges
Buildings Income method Vacancy rate 5%
plot

Landlord costs 5%
Capitalization rate 10.61%

Land plot Market approach - sales Asking prices of comparable land plots
comparison method in the region of Municipality Kisela 50 to 80
Voda -Skopje and similar other euro/m?2

locations

Significant increases (decreases) in the estimated landlord costs would result in a significant lower
(higher) fair value of properties. Significant increases (decreases) in the capitalization rate in
isolation would result in a significant lower (higher) fair value of properties.

As a result of the valuation, as at 31 December 2017 the carrying value of the Company’s
investment property is adjusted / increased for the amount of MKD 2,150 thousand. The fair value
gain in amount of MKD 6,638 thousand and fair value losses in amount of MIKD 4,488 thousand,
or net, in the amount of MKD 2,150 thousand has been recognized in the Company’s profit and
loss for the year ended 31 December 2017 (See Notes 3d and 3e).

The fair value measurement was made using valuation techniques for which the lowest level input
that is significant to the fair measurement is unobservable (level 3).

There were no transfers between Levels 1, 2 and 3 during 2017 and there were no valuation as of
31 December 2017 considering that there are no significant changes in the circumstances and the
main assumptions used in the last valuation.
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8. Exploration and evaluation assets

Cost

At 1 January 2017
Additions

Transfer from PPE
Transfer to PPE
Transfer to PPE

At 31 December 2017

Depreciation

At 1 January 2017
Transfer to PPE
Charge for the period
At 31 December 2017

Net book value at 31 December 2017
Net book value at 1 January 2017

Cost

At 1 January 2016
Additions

At 31 December 2016

Depreciation

At 1 January 2016
Charge for the period
At 31 December 2016

Net book value at 31 December 2016
Net book value at 1 January 2016

Exploration and
evaluation of

mineral recourses Total

MKD’000 MKD’000

41,393 41,393

509 509

5,742 5,742

(5,742) (5,742)

(24,106) (24,106)

17,796 17,796

22,041 22,041

(8,428) (8,428)

13,613 13,613

4,183 4,183

19,352 19,352
Exploration and
evaluation of

mineral recourses Total

MKD’000 MKD’000

41,393 41,393

41,393 41,393

22,041 22,041

22,041 22,041

19,352 19,352

19,352 19,352
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9. Inventories

Spare parts

Raw materials and fuel

Consumable stores

Semi-finished goods

Finished goods

Packing materials

Goods for resale

Prepayments for inventory purchase

10. Trade and other receivables

Trade debtors
Other current assets
Prepayments

2017 2016
MKD’000 MKD’000
267,970 254,297
188,981 132,601
131,111 139,211
50,470 82,675
18,571 46,314
14,943 9,119
155 228

40 1,098
672,241 665,543
2017 2016
MKD’000 MKD’000
434,571 318,261
49,158 32,785
18,045 18,631
502,674 369,677

Other current assets relates to receivables from rented land and PPE, receivables from re-invoiced
costs for rented premises, then accruals for receivables from vehicle at a standstill, accruals for
insurance premium, accruals for receivables for interest on forex bank deposit, receivables on disposal

of tangible and intangible assets and other accruals and receivables.

Trade receivables are non-interest bearing and are generally on 0 - 75 days terms.

The aging analysis of trade receivables is as follows:

Neither past Past due but not impaired
due nor
Total impaired <30 days 30-60 days 60-90 days 90-120 days >120days
434,571 186,814 126,333 92,817 15,859 5,321 7,427
318,261 190,924 77,261 18,100 12,600 3,369 16,007
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11. Cash and cash receivables

2017 2016

MKD’000 MKD’000

Bank deposits 759,382 839,320
Cash at bank 69,938 24,658
Cash at hand 4 17
829,324 863,995

Bank deposits are time deposits in different banks in the country with maturity less than 3 months.

12. Share capital

Number
Authorized, issued and fully paid of shares % holding
Titan Cement Netherlands B.V. - ordinary shares of MKD 3,100 534,667 94.84%
each
Other shareholders - ordinary shares of MKD 3,100 each 29,117 5.16%
563,784 100%
Amount
MKD’000
Share capital as registered
At 31 December 2017 and 31 December 2016 1,747,730
Dividends paid and proposed
MKD’000
Declared and paid during the period ended 31 December 2016
Final dividend for 2015:
MKD 1,964,00per share
Declared: 1,107,272
Paid: 1,107,262
Declared and paid during the period ended 31 December 2017
Final dividend for 2016:
MKD 1,670,00 per share
Declared: 941,519
Paid: 941,506

Dividends declared and paid for the year ended 31 December 2016 and year ended 31 December 2017

entirely relate to cash dividends on ordinary shares.
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13. Other reserves

At 1 January 2016

Other comprehensive income
(Note 7)

At 31 December 2016

Other comprehensive income

At 31 December 2017

Investment
Asset revalu- Property
ation reserve revalu-
Statutory ation
reserves reserve Total
MKD’000 MKD’000 MKD’000 MKD’000
268,551 174,772 59,357 502,680
- - 35,468 35,468
268,551 174,772 94,825 538,148
268,551 174,772 94,825 538,148

Investment Property revaluation reserve

As of 31 December 2017 the Company has not recognised

comprehensive income.

14. Provision for retirement benefits

Defined retirement benefit obligations

Defined jubilee anniversary award obligations
Defined scholarship obligations

Reservation for retention plan

Analyzed as:
Non-current portion
Current portion

any revaluation reserve in Other

2017 2016
MKD’000 MKD’000
17,731 17,976
17,994 17,494
19,446 20,394
4,238 3,164
59,409 59,028
54,111 54,198
5,298 4,830
59,409 59,028
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14. Provision for retirement benefits (continued)

The movement in the defined benefit obligation over the year is as follows:

2017 2016
MKD’000 MKD’000
At 1 January 59,028 64,004
Current service costs 8,143 4,052
Interest cost 1,902 2,297
Recognised actuarial (gains)/losses, net (1,395) 1,138
67,678 71,491
Benefits paid during the year (5,232) (6,406)
(Gains)/losses,- net, from reconciling the actuarial calculation 403 (450)
Unused provision reversed (3,440) (5,607)
At 31 December 59,409 59,028
The amounts recognised in the profit and loss are as follows:
2017 2016
MKD’000 MKD’000
Current service costs 8,143 4,052
Interest cost 1,902 2,297
Recognised actuarial (gains)/losses, net (1,395) 1,138
(Gains)/losses, net, from reconciling the actuarial calculation 403 (450)
Unused provision reversed (3,440) (5,607)
5,613 1,430

A quantitative sensitivity analysis for change in the discount rate and wage growth as at 31 December
2017 and 2016 is as shown below:

2017
Assumptions Discount rate Wage growth
Sensitivity Level 1% 1% 1% 1%
increase decrease increase decrease

In % In % In% In %

Retirement benefits

Impact on the net defined benefit (7.18) 7.06 7.64 (7.99)

obligations

Jubilee awards

Impact on the net defined benefit (4.51) 4.65 4.12 (4.02)

obligations
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2016

Assumptions Discount rate Wage growth

Sensitivity Level 1% 1% 1% 1%

increase decrease increase decrease
In % In % In % In %

Retirement benefits
Impact on the net defined benefit
obligations (6.83) 7.72 7.79 (7.01)

Jubilee awards
Impact on the net defined benefit
obligations (4.85) 5.43 5.50 (5.00)

The following payments are expected contributions to be made in the future years:

2017 2016

MKD’000 MKD’000

Year 1 5,298 4,829
Year 2 7,966 8,214
Year 3 6,382 8,585
Year 4 6,301 6,498
Year 5 6,240 4,963
Years 6-10 26,903 23,989
Over 10 years 84,900 85,286

The principal actuarial assumptions used in 2017 by the independent actuaries were as follows:

a) Live probability and mortality by age and sex are determined according to the Mortality Table
for the population of Republic of Macedonia for the period 2014-2016;

b) The rate of fluctuation of employees is insignificant and it has not been taken into account in
the calculation. On the basis of delivered information for leaving the company in the previous
years, it can be determined that the influence of this category of employees is insignificant in
relation to the total population of employees. Because of that, leaving the enterprise on this
basis is not considered;

¢) Employee’s retirement in the future will be according to the current legislative (64 for male
and 62 for female);

d) The calculation is prepared only for the current population of employees in the enterprise,
excluding all employees that will be employed in the future. It is based on the assumption for
continuity of service of employees in this enterprise (assumption for continuity of service);

e) The actuarial calculation also refers to the children that at the moment are provided
scholarships according to the policy of the company for payment of scholarships to the
children of employees that are studying on regular graduate or postgraduate studies Also, the
calculation takes into account the children that are not yet at age for beginning of studies, with
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14. Provision for retirement benefits (continued)

adequate assumptions for enrolling at university in the following years. The assumption is
based on the provided data related to studies for year 2016-2017.

f) Starting from 31 December 2013, the actuarial calculation of defined benefits has been
supplemented with calculation of the present value of the newly introduced long term benefit
for certain category of employees - additional benefits at retirement. The calculation is made
on the basis of the average parameters of the mentioned population and total expected amount
for payment, delivered by the company. The present value of future benefits is calculated
applying the abovementioned demographic, financial and other assumptions.

The used financial assumptions were as follows:

Nominal annual increase of the average republic net salary: 2.00%;
Discount rate: 4.00%

Assumptions regarding future mortality experience are set based on actuarial advice in accordance
with published statistics and experience in the country.

15. Trade and other payables

2017 2016

MKD’000 MKD’000

Trade creditors 349,329 311,344
Tangible assets creditors 49,771 32,984
Customer prepayments 28,211 18,653
Other current liabilities 25,558 21,723
452,869 384,704

Other current liabilities relate to liability for net payroll, payroll taxes and social securities, liabilities
to employees from salaries, accrual for calculated obligation for concession fee and other sundry
creditors.

16. Contingences and Commitments

Contingent liabilities

2017 2016

MKD’000 MKD’000

Bank guarantees 26,804 66,516
Performance guarantees - 307
Bill of exchange - 4,600
26,804 71,423
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16. Contingences and Commitments (continued)
Contingent liabilities (continued)
As of 31 December 2017, the Company has obtained a Bank payment guaranties from:

- Halk Banka in favour of MEPSO AD Macedonia of MKD 2,804 thousand for transmission of
electricity valid till 10 January 2018, in favour of Makpetrol Prom Gas of MKD 5,000
thousand related to the purchase of natural gas valid till 10 January 2018;

- Ohridska Banka in favour of Customs of MKD 15,000 valid till 1 November 2018 and in

favour of OKTA AD Skopje for crude oil in amount of MKD 4,000 thousand valid until 31
December 2017.

Operating lease commitments - company as lessee

The Company leases motor vehicles under lease agreements. The leases have varying terms and
clauses.The expenditures are recognised in the profit or loss for the period.

2017 2016

MKD’000 MKD’000

Up to 1 year 4316 4,552
Later than 1 year and not later than 5 year 6,916 9,438
11,232 13,990

The Company leased Horizontal Mill from MILLKO under lease agreement.

2017 2016

MKD’000 MKD’000

Upto 1 year 16,110 16,108
Later than 1 year and not later than 5 year 32,221 48,324
48,331 64,432

As at 31 December 2017, the Company has entered into contracts for the purchase of electricity
amounting to MKD 62,656 thousand for the first three months of 2018.

Legal proceedings

From time to time and in the normal course of the business, claims against the Company may be
received. On the basis of its own estimates and both internal and external professional advice, the
management of the Company is of the opinion that no material losses will be incurred in respect of
claims and accordingly no provision has been made in these financial statements.
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17. Related party transactions

Titan Cement Netherlands B.V. owns 94.84% of the Company’s share capital.

The following transactions were carried out with the related parties:

a) Sales of goods and services

Subsidiary:
Trojan Cem EOOD Sofija - cement
Trojan Cem EOOD Sofija - freight

Entities under common control:
Cement Plus Ltd - cement, sand and white cement
Cement Plus Ltd - freight revenue
SHARRCEM SH.P.K - pet coke
SHARRCEM SH.P K - clinker
SHARRCEM SH.P.K - white cement
SHARRCEM SH.P.K - freight revenue
SHARRCEM SH.P.K - refractory
SHARRCEM SH.P.K - materials and services
Antea Cement SHA - clinker
Antea Cement SHA - freight revenue
MILLKO - PCM Dooel Skopje - rent

Other transactions

SHARRCEM SH.P K - Short term loan principal
SHARRCEM SH.P K - interest

2017 2016
MKD’000 MKD’000
3,601 2,964
2,804 2,338
276,620 228,093
37,954 31,264
374,599 288,453
200,716 84,680
2,780 6,156
16,666 9,669
4,491 .
39,172 3,219
2,674 -
1,469 -
2,534 2,534
966,080 659,370
2017 2016
MKD’000 MKD’000
246,376 -
5,749 :
252,125 -
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17. Related party transactions (continued)

Outstanding balances arising from the transactions mentioned above are presented below:

Receivables from related parties

2017 2016
MKD’000 MKD’000
Subsidiary:
Trojan Cem EOOD SOFIJA - grey cement 779 4,750
Entities under common control:
Cement Plus Ltd - cement, sand and white cement - 15,609
SHARRCEM SH.P K - pet coke 133,541 90,135
SHARRCEM SH.P.K - white cement 280 892
SHARRCEM SH.P.K - clinker 89,294 11,054
SHARRCEM SH.P K - other 23,169 2,093
MILLKO - PCM Dooel Skopje - rent 249 -
MILLKO - PCM Dooel Skopje - short term loan - 10
247,312 124,543
a) Purchases of goods and services
2017 2016
MKD’000 MKD’000
Ultimate Parent:
Titan Cement Company - white cement and pet coke 384,718 405,219
Titan Cement Company - management fee 82,803 97,510
Titan Cement Company - silos 1,502 2,250
Entities under common control:
Cement Plus Ltd - agency fee 62,718 45,627
SHARRCEM SH.P K - grey cement - 66
SHARRCEM SH.P.K - other 173 -
MILLKO - PCM Dooel Skopje - services 16,132 16,132
Titan Zlatna Panega - clinker 19,736 -
Titan Zlatna Panega - other 138 -
Titan Zlatna Panega - grey cement 16,966 3,126
584,886 569,930
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17. Related party transactions (continued)
Outstanding balances arising from the transactions mentioned above are presented bellow:

Payables to related parties

2017 2016
MKD’000 MKD’000
Ultimate Parent:

Titan Cement Company - management fee 21,196 34,926
Titan Cement Company - CAPEX 20,337 -
Titan Cement Company - WC, pet coke and services 9,257 9,515
Titan Cement Company - silos - 2,250

Entities under common control:
Cement Plus Ltd. - prepayments 5,106 -
Cement Plus Ltd. - agency fee 3,616 12,145
SHARR CEM SH.P.K - grey cement 173 66
MILLKO - PCM Dooel Skopje - services 7,340 6,459
Titan Zlatna Panega - grey cement 503 -
67,528 65,361

The Company enter into these transactions with the above related parties at mutually agreed terms.

Key management compensation

2017 2016

MKD’000 MKD’000

Salaries and other short-term benefits 83,400 88,193
83,400 88,193
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18. Expense by Nature
2017 2016
MKD’000 MKD’000
Raw materials and others 1,022,256 941,676
Cost of traded goods and services 504,840 454,080
Utilities 325,643 273,619
Employees benefit expense 293,395 300,204
Other material costs and services 267,931 256,470
Depreciation 162,586 173,993
Distribution expenses 109,893 104,204
Management support services 82,803 97,510
Maintenance 67,344 73,675
Inventory change 61,745 (20,323)
Promotion and advertisement 16,857 16,485
Travelling 12,999 15,187
IT & Telecoms 7,332 6,905
Third party fees 5,626 2,916
Other expenses 36,178 37,993
Total cost of goods sold, selling and marketing and
administrative expenses 2,977,428 2,734,594

19. Financial risk management objectives and policies

The Company’s principal financial liabilities comprise of trade payables. The Company has various
financial assets such as trade receivables, cash and short-term deposits, which arise directly from its
operations.

The main risks arising from the Company’s financial instruments are liquidity risk, foreign currency
risk and credit risk. The management reviews and agrees policies for managing each of these risks
which are summarised below.

a) Market risk

Market risk is defined as the ‘risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices’ and includes interest rate risk, currency risk and other
price risk. The majority of the revenues of the Company are generated on domestic market and the
remaining part mainly generated on foreign market.

Expenses of the Company that arise are mainly arising from purchases on domestic and foreign
markets.

Management believes that is taking all the necessary measures to support the sustainability and
growth of the Company’s business in the current circumstances. Nevertheless, future market
fluctuations cannot be predicted with accuracy.
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19. Financial risk management objectives and policies (continued)
b) Interest risk

The Company’s income and operating cash flows are substantially independent of changes in market
interest rates.

Change in the interest rates and interest margins may influence financing costs and returns on
financial investments.

Changes in market interest rates affect the interest income on time deposits with banks. As of
31December 2017 the Company has time deposits in banks in amount of 759,382 thousand denars
(2016: 839,320 thousand denars).

¢) Foreign exchange risk

The Company’s exposure to foreign currency risk is minimal due to the fact that the majority of
foreign currency transactions relating to selling and purchases are denominated in EURO, which was
stable during all 2017. Also, domestic sales agreements are denominated in EURO.

For purposes of sensitivity analyses from foreign currency risk, Management used the assumption of
1% increase of Foreign exchange rate of EUR which is considered reasonable having in mind stable
local currency against EUR during the past years. As of the 31* December 2017, if EUR would have
been 1% (2016: 1%) weaker or stronger against MKD, profit would have been 828 thousand denars
(2016: 729 thousand denars) after tax in net balance higher or lower, respectively.

The Company’s outstanding balances are as follows:

TITAN

2017 Total Domestic Foreign
MKD
equivalent
Assets
Cash and cash equivalents 829,324 100,498 728,826
Trade receivables and other current financial
assets 502,674 216,543 286,131
Total assets 1,331,998 317,041 1,014,957
Liabilities
Trade payables
349,329 199,956 149,373
Other payables and current liabilities 103,540 65,852 37,688
Total liabilities 452,869 265,808 187,061
Net balance sheet exposure 879,129 51,233 827,896
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19. Financial risk management objectives and policies (continued)

2016 Total Domestic Foreign
MKD

equivalent

Assets

Cash and cash equivalents 863,995 174,502 689,493

Trade receivables and other current financial

assets 369,677 200,965 168,712

Total assets 1,233,672 375,467 858,205

Liabilities

Trade payables 311,344 190,954 120,390

Other payables and current liabilities 73,360 64,338 9,022

Total liabilities 384,704 255,292 129,412

Net balance sheet exposure 848,968 120,175 728,793

d) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The table below summarises the maturity
profile of the Company’s financial liabilities at 31 December 2017 and 31 December 2016 based on
contractual undiscounted payments.

Period ended 31 December 2017

On Less than 3to 12 Ito5 > 5years Total
demand 3 months months years
Trade payables - 281,801 - - - 281,801
Other payables - 103,540 - - - 103,540
Payables to related
parties - 67,528 - - - 67,528

Year ended 31 December 2016

On Less than 3to 12 lto5 > 5years Total
demand 3 months months years
Trade payables - 245,983 - - - 245,983
Other payables - 73,360 - - - 73,360
Payables to related
parties - 65,361 - - - 65,361
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19. Financial risk management objectives and policies (continued)

e) Credit risk

The Company has no significant concentrations of credit risk. The Company has policies in place to
ensure that sales of products are made to customers with an appropriate credit history. The Company
has policies that limit the amount of credit exposure to any one customer. In addition, to reduce this
risk the Company has required as collateral bank guaranties and deposits. Recognisable risks are
accounted for by adequate provisions on receivables.

With respect to credit risk arising from the other financial assets of the Company, which comprise
cash and cash equivalents and short term borrowing receivables, the Company’s exposure to credit
risk arises from default of the counterparty, with a maximum exposure equal to the carrying amount of
these instruments.

Capital management

The primary objective of the Company’s capital management is to ensure that it maintains a strong
credit rating and healthy capital ratios in order to support its business and maximise shareholder value.

The Company manages its capital structure and makes adjustments to it, in light of changes in
economic conditions. To maintain or adjust the capital structure, the Company may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares, following shareholders’
approval. No changes were made in the objectives, policies or processes during the periods ended 31
December 2017 and 31 December 2016.

The Company monitors its equity capital using earnings before interest, tax, depreciation and
amortization (EBITDA) for the year.

2017 2016
MKD’000 MKD’000
EBITDA 1,348,544 1,488,384

The Company is not subject to any externally imposed capital requirements. The structure and
management of debt capital is determined at TITAN Group level.

20. Events after the reporting period

There are no events after the reporting period that would have impact on the 2017 Statement of
Comprehensive Income, Statement of Financial Position or Statement of Cash Flow.

44




CEMENTARNICA “USJE” AD - SKOPJE
Annual Accounts

31 December 2017



nPMNNOTI 1

KoHTponop
Mepuog
| | | | [o]l4]of5]3][3][9 [7 | [3 |o]o o |ofo oo oo |3 ]9 |03 ][O |
12 3 4 5 6 7 8 9 1 1 1 1 17 1 2 2 2 2 2 2 2
0 1 2 4 5 7 O 1 2 3 4 5 6
Bua NaoeHTndmkaunoHeH 6poj PesepBHn kKogekcu
paboTta (EMBC)
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EaonHcTBeH gaHoyeH 6poj 4030954259677
BUJNNTAHC HA COCTOJBATA
(M3BELWUTAJ 3A ®PUHAHCUCKATA COCTOJBA)
Ha aeH _ 3112 2017 rommHa
(BO oeHapm)
M3Hoc
Pen. OsHaka Bpoj Ha TekoBHa MpeTxoaHa
1 2 3 4 5 6
AKTUBA: 001 2.462.776.916 2.365.291.023
1. A.HETEKOBHU CPEOCTBA
(002+009+020+021+031)
I. HEMATEPUJANTHU CPEOCTBA 002 4.182.860 19.352.408
2. (003+004+005+006+007+008)
3. MN3gaTouu 3a pasBoj 003 0 0
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7. |HematepujanHu cpeacTtea BO NogrotoBka 007 0 0
8. |OcrtaHaTn HemaTepujanHu cpeacTea 008 0 0
Il. MATEPUJANTHN CPELOCTBA 009 2.289.938.694 2.179.433.253
9. (010+013+014+015+016+017+018+019)
10. |HeaBwmxHocTn (011+012) 010 1.258.043.049 1.199.094.166
10.a. | 3emjuwTe 011 871.750.918 830.706.509



BetiN
Typewritten Text

BetiN
Typewritten Text

BetiN
Typewritten Text


10.6. | T PaAGXHY objektm 012 386,292,131 368,387,657
M3Hoc
Pep. Oshaka | Bpoj Ha TekoBHa MpeTxoaHa
6p. MOSALIAJA Ha AOIN | Genewka roanHa F;Op,MHa
1 2 3 4 5 6
1. |TlocTPoly onpeva 013 723,542,579 732.272.374
12. | TpaHcnopTHM cpeacTBa 014 1677.089 2.309.418
13 AnaT, MOrOHCKM 1 KaHL.eNnapucku 015
" |nHBeHTap u meben 10,254,056 9.651.943
14 | Bvonowkw cpeacTea 016 0 0
15 ABaHcu 3a HabaBka Ha maTepujanHu 017
: cpencTea 0 0
16. |MarepujanHu cpegcrea BO NOAroToBKa 018 286.994 647 236.105.352
17. | OcTtaHaTn maTepujanHu cpeacrea 019 0427 274 0
18, |I.BNOXYBAHKA BO HEABUXHOCTU 020 166.498.380 166.348.380
V. BONropO4YHN ®UHAHCUCKU 021
19. CPEOCTBA 156,982 156.982
(022+023+024+025+026+030)
20. BrioxxyBara BO noapyxHuUL n 022 156.982 156.982
BrioxxyBara BO NpuapyXeHn ApywiTBa 1 023
21. y4YecTBa BO 3a€HUNYKM BIOXyBaHa 0 0
MoGapyBaHra No gageHn AOAropPoYHU 024 0 0
22. |32emmn Ha noBp3aHuW ApylwITBa
23. [MobapyBaka NnofageHn JONropoYHU3aeMm 025 0 0
o4 BrioxyBaha BO JONTOPOYHU XapTum oa 026 0 0
' BpeaHocT (027+028+029)
BrnoxyBara BO XxapTumn o BpegHOCT KOu ce 027
24.a. |yyaar 40 JocneBame 0 0
246 Bno>xyBara BO xapTuu o4 BpeaHOCT 028 0 0
o pacnonoxueu 3a npogaxbda
BrnoxxyBara Bo xapTuv of BpeaHOCT criopen 029
24 B. |ob6jekmBHaTa BpeAHOCT npeky AobOuMBKaTannu 0 0
3arybara
25 OcTtaHatn AoNropoYHn bMHaAHCUCKM cpeacTea 030 0 0
V. OONTOPOYHU NMOBAPYBAHKLA 031 0 0
26. | (032+033+034)
27 MoGapyBara o4 NnoBp3aHu apywiTBa 032 0 0
28. | NMobapyBaka o4 kynyBaum 033 0 0
2g. | OcTtanaTtu gonropoyHu nobapyeak-a 034 0 0




30 VI. OONNOXEHU OAHOYHU CPEOCTBA 035 0 0
M3Hoc
Pegn. OasHaka Bpoj Ha
6p. MO3NLINJA Ha AOI | Genewka TekosHa MpeTxoaHa
rogmHa rogmHa
1 2 3 4 5 6
31 |B-TEKOBHU CPEACTBA 036 2.015.486.320 1.888.932.351
" 1(037+045+052+059)
3o | 1 SANNXU 037 672.199.771 664.444.333
* | (038+039+040+041+042+043)
33. | 3anMxu Ha CypOBUHU U MaTepujanm 038 286.902.404 234.965.538
3anvxu Ha pesepBHM OEN0BW, CUTEH MHBEHTAp, 039 316.101.525 300.263.676
34. |ambanaxan aBToOrymMmu
35, 3anMxm Ha HegoBpLIEHN NPOU3BOAUN U 040 50 470,354 82 675.098
nonynpous3soau
36. | 3anuMxu Ha roToBM NPOM3BOAU 041 18.570.742 46.313.669
37. |3annxu Ha TProBCKM CTOKA 042 154.746 226.352
38 |3anuxu Ha Buomnowku cpeacTea 043 0 0
Il.CPEACTBA (MU FTPYNUN 3A OTYI'YBAKE 044
39. |HAMEHETW 3A NPOAAXBA U MPEKUHATHU 0 0
PABOTEHA
lll. KPATKOPOYHU NOBAPYBAKBA 045
40. | (046+047+048+049+050+051) 513.962.883 360.482.801
41. |Mobapysata og NoBp3aHu ApylITBa 046 247.312.894 124.532.910
42. |MobapyBawa oa kynyBauu 047 221.690.398 206.682.975
43, MobGapyBata 3a fageHn aBaHCK Ha 048 9.614.660 10.443.674
pnobasyBaun
MobGapyBata o ApkaBaTa No OCHOB Ha 049
44 . |BaHouwn, npupgoHecu, LapuHa, akun3um un 3a 34.430.717 18.219.204
oCTaHaTu JaBaukv KOH gpxaBaTa (npeTnnatn)
45. |lMobapyBama of BpaboTeHuTe 050 914.214 604.038
46. |OctaHaTu kpaTkopoyHu nobapysata 051 0 0
47 IV. KPATKOPOYHU ®UHAHCUCKH 052 0 10.000
' CPEOCTBA (053+056+057+058) '
48 BrnoxyBara BO xapTuu o4 BpegHOCT 053 0 0
" | (054+055)
48.a. |Brnoxysawa kou ce YyyBaaT 4o JocneBame 054 0 0
48.6 BrnoxyBaha cnopep o6 jekTuBHaTa BpegHOCT 055 0 0
o npeky pobuekara nunu 3aryb ara
49, MobapyBata No AafeHV 3aeMUn Ha NOBP3aHN 056 0 10.000
ApywTBa
50. | NobapyBaka nNo gageHu 3aemu 057 0 0




51 OcTaHaTm KpaTKOPOYHU PUHAHCUCKA 058 0 0
" |cpepacTBa
MN3HoC
Pen. OsHaka Bpoj Ha TekoBHa MpeTxoaHa
6p. MOSMLNIA Ha AOlN | Genewka roavHa FFJOHMHa
1 2 3 4 5 6
V.MAPUYHW CPEOCTBA VI MAPUYHN 059
52. EKBUBANEHTW (060+061) 829.323.666 863.995.217
52.a. |MapuyHn cpepacTea 060 69.941.585 24.674.775
52.6. |[MapnyHn ekBuBaneHTU 061 759.382.081 839.320.442
53 |VINIATEHV TPOWOLV 3A MAHWNTE 062 13.812.277 19 226.804
MEPVNOON M MPECMETAHMW MPUXOAW (ABP
BKYIMHA AKTUBA: 063
54. CPEICTBA (001+035+036+044+062) 4.492.075.513 4.273.450.178
B. BOHBMNIAHCHA EBUOEH LM JA - 064
55. | AKTVIBA 7.607.466.204 4.762.424.572
MACUBA: 065
55 |A MABHUHA 1 PESEPBU 3.947.855.475 3.796.002.804
" 1(066+067-068-069+070+071+075-076+ 077-
078)
57. |l. OCHOBHA TTIABHVHA 066 1.747.729.749 1.747.729.749
58. |ILMPEMWWN HA EMUTUPAHWN AKUM U 067 0 0
59. |ILCOMCTBEHW AKUUW (-) 068 0 0
60. IV. SAMNWAH, HEYTJTATEH KAMUTAI ¢) 069 0 0
V. PEBAJTIO PU3ALIMCKA PESEPBA 070
61 PA3NMKW O BPEOHYBAHE HA 119.090.451 119.090.451
" |[IKOMMNOHEHTW HA OCTAHATA CEOTNM®ATHA
OOBUBKA
62 | XIV.PE3EPBW (072+073+074) 071 987 663.324 797 817 672
63. | SAKOHCKI pesepsi 072 174.772.975 174.772.975
64. CraTyTapHu pesepsu 073 0 0
5. | OcTanamm pesepsm 074 812.890.349 553.044.697
66. | XV.AKYMYIMPAHA [1OBNBKA 075 0 0
67 |XVL.MPEHECEHABATYBA (-) 076 0 0
XVIl. AOBVNBKA 3A OJENOBHATATOOAVHA 077
68. 1.093.371.951 1.201.364.932
69 XVIIl. SATYBA 3A JENTOBHATATOOUWUHA 078 0 0
XIX. TMABHVWHA HA COMNCTBEHULMUTE HA 079
70. [MATUYHOTO OPYLWTBO 0 0




71 XX.HEKOHTPOJIUPAHO YYECTBO 080 0 0
N3Hoc
Pen. OsHaka Bpoj Ha TekoBHa MpeTxoaHa
6p. MOSNLAIA Ha AOlN | Genewka roanHa F;OLI,I/IHa
1 2 3 4 5 6

B.OBBPCKM 081

72. (082+085+095) 484.437.483 427.910.963
1.AONTOPOYHU PESEPBUPAKBA 3A 082

73. ' PU3ULM M TPOLLO LU 64.723.632 66.891.672
(083+084)

74, PesepBupatsa 3a NneH3MKN, OTNPEMHUHN U 083 54 111.259 54 198.219
CNN4YHN 00 BPCKM KOH BpaboTeHuTe

75, OcTaHaTy 4ONrOPOYHM pe3epBupara 3a 084 10.612.373 12.693.453
pu3nLM 1 TpoLoLK

76 Il. AONTOPOYHU OBBPCKMU 085 0 0

" |(om 086 no 093)

77. |O6Bpcku cnpema noBp3aHn APy TBa 086 0 0

78. |O6Bpcku cnpema o6 asysaun 087 0 0

79. |O6Bpckn 3a aBaHcK, AENO3NTU U KayLL UK 088 0 0

80 O06BpcCkM NO 3aeMn 1 KPEeaANTU cnpema 089 0 0

" |noBp3aHu gpyw TBa

g81. |O6Bpckn nNo 3aemmn 1 KpeanTK 090 0 0

g2. |O6Bpcku no xapTv o4 BpeAHOCT 091 0 0

83. |OcraHartn duHaHcuckm o6Bpcku 092 0 0

84. |OcraHatu gonropoyHmn o6BpCKu 093 0 0

g5. |ILOANTOXEHN OAHOYHU OBBPCKHU 094 0 0

86. :\;:qKE:éT:&F;g)qHM OBBPCKH 095 419.713.851 361.019.291

87. O6Bpckn cnpema NoBp3aHu ApywTBa 096 69.883.245 64.317.364

gg. |ObBpCKM Cipema o6 asysauy 087 277.912.098 234.025.297

89 O 6BpcCkM 3a aBaHCU, AEMO3UTU N KayL UK 098 23.105.194 18.653.180
O6Bpck/ 3a JaHOUM M NpUAOHECH Ha NnaTa 1 099

9. Ha HagomecTn Ha nNnaTa 4.556.196 4.748.077

91 O6Bpckn KOH BpaboTeHUTe 100 10.455.163 10.157.701

92 TekoBHM OAHOYHM O06BPCKU 101 10.908.677 11.389.247

93 KpaTkopo4yHu pe3epBupata 3a pusmum u 102 15.619.016 14.694 578
Tpowouun




94 O6Bpcku No 3aemMu U KpeaUTH cnpema ‘ 103 0 0;

" |noep3aHu gpywTea ‘ : ‘

| 1 — RS——

MaHoc

Pen. ‘ O3sHaka Bpoj Ha “

6p. MO3NLIMJIA Ha AOT Genewka TekoBHa MpetxogHa ‘

“ rognHa roavHa l

— — | |

1 2 3 4 5 6 .

| _ _ _| —

95. O6Bpcku No 3a3EMU U KpeaNUTH 104 ol ol

|

g6. |OOGBpckM MO XxapTuu 04 BpEeAHOCT . 105 0 0!

97. |O6BpckM NO OCHOB Ha Y4ECTBO BO pesynTaToT ' 1C_}6 2;4,331 240j9fT

| - ] S—

98. |OcraHaTu bvHaHcucku oBBpCKM 107 0 0

99. |OcTaHaTu KpaTKOpO4HM OGBpC-K;/I’ 1708 B 7019931 2.7_9_2.;;!

V. ONNOXEHO NMNAKAKE HA TPOWIOLUM U, 109 ; e 211 |

100. |MPUXOAM HA UAHWUTE NEPUOM (MBP) SoipaRes R

'VI.OBBPCKWA MO OCHOB HA HETEKOBHM 110 ol 0
CPEACTBA(UNU TPYMWU 3A OTYIYBAHE) '
101. | KOU CE YYBAAT 3ANPOOAXBA U :
NMPEKUHATH |
PABOTEHA ;

BKYMHA MACHUBA: 111

102. | TMABHWHA W PE3EPBU U OBBPCKM ARl 4.273.450.178
(065+081+094+109+110) i

103. BBOHBRNIARCHA EBHHEHHMJAHACMBA; 12 7.607.466.204 4.762.424.572 |

— — ‘ |

Tuue OAITOBOPHO 3a cocTaByBake Ha 0OpaseyoT:

Wme n npeaume fabpuena bapnakocka

Bpoj oa pernctapoT Ha M HCTUTYTOT Ha CMETKOBOAUTENN U

OBnacTeHu CMET?,&MTEHH Ha Penybnuka MakegoHuja: 0102613

Motnuc J

O‘f}r/)(ﬂ RAAL

Bo Ckonje
Ha peH_28.02.2018

Mime v npesnme Ha 3aKOHCKH

!

MoTnuc

Bo Ckonje 3acTanHnk Ha ApyWTBOFO:
rd
7/
Ha neH_8.022018 Bopuc Xpnca(b?M
P4

/
7




I A I

MPUNGr 2

MNepuon KoHTponop
L [ | | [ol4]ofs][s]3]9 [7 | [3 oo [o]ofo]o]oofo][3 ]9 |o]|3]0
1.2 3 4 56 78 9 1 1 T 1 1 1 1 1 2 2 2 2 2 2 2
0 1 2 3 4 5 6 7 o 1 2 3 4 5 6
Bug MaeHTudUKaLMOHEH Bpoj PezepBHU kogekcu
paboTa {(EMBEC)
Haaus Ha apywreoto_ LIEMEHTAPHWLIA YCJE AO-CKOMJE
Anpeca, cepuiite U TenedoH _bopue Tpajkosckn 94, Cronje, 02/2786-151
Afpeca 3a e-nowta
EmnHcTBEH AaHoueH Gpoj 4030954259677
BUNAHC HA VCNEX
(U3BELUTAJ 3A NOBUBKA UNU 3ATYBA)
3a nepwopot op,_ 01.01 oo 3112 2017
{BO AgHapu)
OsHaka WaHoc
Pen. Ha bpoj Ha
6poj NO3INLKNJIA ACM | Genewrka
TekoBHa MNpeTtxogHa
roguHa rofyuHa
1 2 3 5 8
1. | . MIPUXOANKW Of PABOTEHETO (202+203+206) 201 4.576.148.533 4.431.636.510
2. MNpuxoou of npodaxba 202 4.398.139.379 4.214.481.037
3. OcTaHaTtv npuxogy 203 53.856.916 52.403.548
4. lNpomeHa Ha BpegHOCTA HA 3aMMXMW Ha FOTOBW MPOW3BOAM U KX XXX XXX KX
Ha HEeACBPLWEHO NPOM3BOACTBO
4.2 | 3anuxu Ha roToBM NPOMSBOAM W Ha HEAOBPLIEHO 204 128.988.767 103.338.104
NPOW3BOLCTBO HA NOYETOKOT HA roguHaTa
4.6. | 3anuxu Ha roTOBUTE NPOU3BOOM W HA HEJOBPLLEHD 205 67.244.160 123.661.071
NPOW3BOJICTBO Ha KPaJoT Ha rofMHaTa
5. KanutanuaupaHo coONCTBEHO NPOW3BOACTBO W YCMYTH 206 124.152.238 164.751.925
6. | Il. PACXOAWN Oy PABOTEHETO 207 3.329 528.781 3.140.122 781
(208+209+210+211+212+213+218+219+220+221+222) - -
7. Tpolouy 3a CypoBWHM W OpYyrW MaTepujanu 208 1.489.527 598 1.394.643.473
8. HabapHa BpeAaHOCT Ha NpoAadeHn CTOKKU 209 509.721.102 454.079.985
9. HabapHa BpedHOCT Ha NpoaafaeHu MaTepujani, pe3spsHu 210 44.758.985 8.717 297
[enOoBK, CUTEH WHBEHTaP, ambanaxa U aBToryMu
10. | Yenyru co kapakTep Ha maTtepujanHu TpoLlouy 211 512.921.039 524.153.267
11. | OctaHati TpoluouW o, paboTereTo 212 133.261.141 115.177.509
12. | TpoLouy 3a BpaboTenn (214+215+216+217) 213 311.172.880 329.316.583




12.a. | MNnat 1 HagomMecToUuW Ha nnaTa (HeTo) 214 182.107.941 186.682.788
OzHaka WaHoc
Pen. Ha bpoj Ha
6poj MO3NLUKNJIA AOM | Genewka
TekoBHa MpeTxogHa
rogMHa roguHa
1 2 3 4 5 8
12.6. | Tpowouy 3a 4aHOLUW Ha NNaTH M HAAOMECTOLM Ha nnata 215 17.513.178 17.944.785
12.8. | MNpupooHeck of 3aA0MKUTENHO COLIMJATNHO OCUTYPYBaHe 216 71.692.956 24.113.963
12.r. | OcTaHaTu Tpolwouu 3a BpaboTeHuTe 217 30.858.805 50.575.047
13. | AMopTU3aLmja Ha MaTepujanHUTe W HeMaTepujanHuTe 218 162.585.361 173.992.977
cpeficTRa
14. | BpenHocHo ycornacyeawe (06e3epeiHyBatLe) Ha 219 4.488.000 310.000
HETEKOBHW CpedcTBa '
15. | BpepHocHo ycornacyeame (00e3BpeHyBake) Ha TEKOBHU 220 25.356.945 0.998.447
cpeficTRa
16. | Pesepsupatba 3a TPOLLOLM W PU3MLK 221 36.021.254 28.703.515
17 | OcTaHati pacxoam of paboTereTo 222 99.714.476 101.029.728
18. | . PUHAHCUCKN NPUXOAN 223
(224+229+230+231+232+233) 20.519.166 23.349.855
19. QUHAHCUCKN NPUXOOW 0L OOHOCK CO NOBP3aHK 224 6.991 549 7170493
OpywTBa(225+226+227+228) T T
19.a. | MNpuxoaun o BNoxyBaka Bo NOBR3aHW ApyLITRA 225 0 0
19.6. | MNpuxoguW No oCHOB Ha KamaTk of, paboTere Co NoBpP3aHH 228 6.388.459 0
OpyLITBa T
19.8. | MNpUx0amu No OCHOB HA KYPCHU pasnukW of paboTerse co 227 603.090 7170.493
NoBp3aHK JpyliTea ' T
19.r. | OcTaHat UHAHCUCKK NPUXoaN of paboTere co NOBP3aHK 228 0 0
apywTBa
20. | MNpuxoou of BNOXyBaHa BO HENCBPR3aHW ApyLUTBa 229 0 0
21. | MNpuxoamn No OCHOB Ha KamaTy of paboTeke CO HENOBP3aHM 230 402.891 7 069,692
OpyLwiTea S
22. | MNpuxogu No ocHOB Ha KYPCHW paznukmn of paboTerse co 231 13.124.726 9.109.670
HernoBp3aHu ApyluTea - o
23. HepeanuanpaHu nobueku (Mpuxodu) of dUHaHCUCKH 232 0 0
cpefcTea
24. OcTtanati hHaHCUCKN NpUXoap 233 0 0
25. | IV. PUHAHCUCKU PACXOH 234 8.389.867 8.765.128
(235+239+2404241+242+243) o O
26. | PUHaHCUCKK pacxoan of OOHOCH CO NOBP3aHW ApyLTea 235 7 382
(236+237+238) 997.38 361.632
26.a. | Pacxoamn no ocHOB Ha kKamaTu of paboTere Co NOBP3aHu 236 0 0
gpywTBa
26.6. | Pacxoam No OCHOB Ha KYPCHU pasnukn of, paboTerbe co 237 997 382 361.632
noBp3aHK JpylITEa ' '
26.8. | OctaHaTh UHAHCUCKK pacxOam o NOBP3aHW OpyLITBa 238 0 0
27. | Pacxogm no ocHoOB Ha kamaTu o paboTete Co HEeNoBp3aHm 239 155.220 90.499
OpyLITBa ' '




28. | Pacxoan no 0cHOB Ha KypcHU pasnuku of paboTere co 240 7 237 265 8.312.997
HENOBP3aHK ApyLuTBa
OszHaka N3Hoc
Pen. Ha bpoj Ha
Opoj MO3NLUKNJIA AOM | Genewka
TekorHa MNpeTtxogHa
rogMHa roguHa
1 2 3 4 5 B8
29. | HepeanuaupaHu 3arybu (pacxoau) og hUHAHCUCKN 241 0 0
cpefeTea
30. | BpepgHocHo ycornacybatse Ha (DUHAHCUCKW CpeacTBa n 242 0 0
BNOXYBaHa
31 OcTaHaTu hrHaAHCUCKN pacxoam 243 0 0
32. | Ymen Bo pobuBkaTta Ha NpuapyxeHuTe ApyluTEa 244 0 0
33. | Ymen so 3arybata Ha NpuapyKeHWTe ApywTea 245
34. | HobBueka op peaosHoTo paboTere 246 1 197.004.444 1.326.421.423
(201+ 223+244) — (204-205+207+234+245)
35. | 3aryba o pepoeHoTO paboTetbe 247 0 0
(204-205+207+234+245) — (201+ 223+244)
36. | Heto nobueka of npekuHat paboTersa 248 0 0
37. | Heto saryba of npekuHati paboTera 249 0 0
38. | Hobueka npen ogaHouyeake (246+248) unu (246-249) 250 1.197.004.444 1.326.421.423
39. | 3aryba npeq opaHouysake (247+249) unu (247-248) 251 0 0
40. JaHok Ha gobueka 257 103.632.493 125.056.491
41| OgnoxeHn JaHoYHU NpUxoan 253 0 0
42. | OgnoxeHn JaHOYHM pacxoou 254 0 0
43. | HETO NOBMBKA 3A IENOBHATA TOOMHA 255 1.093.371.951 1.201.364.932
(250-252+253-254)
44, | HETO 3ATYBA 3A JENCBHATA TOANHA 266 0 0
(251+252-253+254)
45. | NpoceyeH 6poj Ha BpaGoTeHW BP3 OCHOBA HAa YaCOBM Ha 257 280 201
paboTa Bo NPecMETKOBHMOT Neprof, (BO anconyTeH UsHoc)
46. | bpoj Ha Meceum Ha paboTere (BO anconyTeH M3HOC) 258 12 12
47 | NOBMBKA/BATYBA 3ATIEPMOACT 259 1.093.371.951 1.201.364.932
47 a. | JobuBka koja MM Npunara Ha UMaTennuTe Ha aKUumM Ha 260 1.036.904.035 1139 319.647
MaTW4YHOTO OpYLUTBO
47.6. | [lobuBka koja npunara Ha HEKOHTPONMPAHOTO YHECTBO 261 56.467.916 62.045.285
47.B. | 3aryba koja ce oHecyBa Ha MMATENUTe Ha aKkUMK Ha 262 0 0
MaTW4YHOTO APYLUTBO
47 1. | 3aryba koja ce ofHecyBa Ha HEKOHTPOMUPAHOTO YYECTEO 263 0 0
48. | SAPABOTYBAUYKA MO AKLIMJA 264 1.939 2.131
48.a. | BkynHa ocHoBHA 3apaboTyBayka no akumja 265 1.939 2.131
48.6. | BkynHa passogHeTa 3apaboTyBayka no akuuja 266 0 0
48.B. | OcHoBHa 3apaboTyBaYka No akumja of NPeKUHaTo 267 0 0
paboTere
48.r. | PassogHeTa 3apaboTyBaqka No akuUuMja of NPekUHaTo 268 0 0

paboTere



BetiN
Typewritten Text


W3BELLTAJ 3A OCTAHATA CEON®ATHA NOBUBKA

3a nepwogoT o _ 01.01

Ao _3112 2017

O3Haka M3HoC
Pep. Ha Bpoj Ha
6p0] Mo3n |_|| nJA Al beneluxka TekoBHA npeTxonHa
roguHa rofuHa
1 2 3 4 5 6
1. | Aobueka 3a rogunara 269 1.093.371.951 1.201.364.932
2. 3aryba 3a roguHara 270 0 0
3. OcTtaHaTta ceongatHa fobuska (273+275+277+279+281+283) - 271
(274+276+278+280+282+284) 0 35.468.000
4. CcraHarta ceongratHa 3aryba 272 0 0
(274+276+278+280+282+284) - (273+275+277+279%+281+283)
5. JobuBkK Ko npouanerysaaTt o npeselyBake Ha CTPAHCKO 273
paboTere 0 0
6. 3arybu koW npouanerysaar of, NpesefyBatke Ha CTPAHCKO 274
paborere 0 0
7. NobBuekK oA NOBTOPHO Mepere Ha (PUHAHCUCKM CPeacTBa 275 0 0
pacnonoueu 3a npogaxba
8. 3arybu of, NOBTOPHO Meper:e Ha PMHAHCHUCKW CPEACTBa 276 0 0
pacnonoxueu 3a npogaxba
9. Edextusen aen on A06MBKM Of, XELIWHT MHCTPYMEHTH 3a 277 0 0
Xelnpae Ha NapuyH1 TEKOBK
10. EdextuBen nen o 3arybu of XeMHT MHCTPYMEHTH 3a Xeyuparbe 278 0 0
Ha NapUYHK TEKOBK
11. MpoMeHU Ha peBanopu3aLUCcKUTE PEIEPBU 38 HETEKOBHU 279
ErliiEadE] 0 35.468.000
12. MpOMEHU Ha peBanopuU3aLMCKUTE PE3EPBU 32 HETEKOBHU 280
cpeacTsa (-) 0 0
13. AxTyapckn L0OMBKM HA AeUHMPAHK NNAHOBK 32 KOPHUCTH Ha 281
BpaboTeHuTe 0 0
14. AxTyapcku 3arybu Ha AedUHWPaHKM NNaHOBK 32 KOPUCTH Ha 282 0 0
BpaboTeHuTe
15. Ynen so ocTaHata ceondatHa AoOMBKA HA NPUAPYKHM ApYLUTBA 283
{camo 3a noTpedu Ha KoHconuaaLmja) 0 0
16. Ynen o ocTaHarta ceondartHa 3aryba Ha npuapy:kHu apyLTsa 284 0 0
{camo 3a noTpebu Ha KoHconuaaLmja)
17. JNaHok Ha ,oBMBKa HA KOMNOHEHTH HA OCTaHaTa ceondarHa 285 0 0
nobuska
18. Heto ocTaHaTa ceondarna gobueka (271-285) 286 0 35.468.000
Heto ocTaHara ceondgarHa saryba (285-271) unu (272+285) 287 0 0
19.
20. Brynua ceondratHa fobuska 3a roguHara (269+286) unu (286- 288
270) 1.093.371.951 1.236.832.932
20.a. | CeonchatHa goOuMBKa KOja MM NpUNara Ha MMATENUTE Ha aKLMK 289
Ha MaTHIHOTO JDYLUTBO 1.036.904.035 1.172.955.879
20.6. | CeondatHa gobuBKa Koja npunara Ha HEKOHTPOMNUPAHOTO 290
56.467.916 63.877.053
YYECTBO
21. Brynua ceondatHa 3aryba 3a roguHara (270+287) unu (270- 291
286) unu (287-269) 0 0
21.a. | CeoncpatHa 3aryba koja WmM npunafa Ha UMaTenuTe Ha akLuu Ha 292 0 0
MATWYHOTO APYLUTBO
216 | CeondpaTHa 3aryba koja npunara Ha HEKOHTPOMMPAHOTO Y4ECTBO 293 0 0




| OCTBAPEHM MPUXOMU MPETEXHO Off  [POMSBOACTBO HA UeMeHT  pEjHOCT-
12]3]5]1

(Ce HaaHauysa rnasHa npuxofiHa ludpa Ha gjHocTa yTepaeta co HKI cornacko uneH 9 of, 3akoHOT 3a eAHOLIANTPEeCkM
cuctem-CnyxGeH BecHuk Ha Penybnuka Makenouuja 6p.84/05, 13/07,150/07, 140/08,17/11, 5311 n 70/13).

Nuue ofroBopHo 3a cocTasyeakse Ha 06paseuoT.

Wwve v npeaume _abpuena bapnakocka

Bpoj 04 perucTapot Ha MHCTUTYTOT Ha CMETKOBOZUTENM U
oanacww BoauTenu Ha PenyBrnvka MakenoHuja: 0102613

MoTnuc

Bo Cronje

Ha pen 26.02.2018

: VIME W NPE3NME Ha 3aKOHCKM 3acTanHuK Ha,
Bo Cronje [DYLITBOTO:

26.02.2018 g
haeH S n s PO bBopuc Xpuc;@s

'/




[Tpunor
O6pazern ,,J1E

L[]

KonTpomnop

123 4567 891 1 1 1 1 1 16171 1 2 2 2 2 2 2 2
0 2 3 4 5 8§ 9 01 2 3 4 5 6

Bupg, NpenTudukamoHeH 6poj Pe3epBHU KOJleKCH

pabota (EMBC)

Hasus Ha cy6jexTor HEMEHTAPHNWCA VCJE AJl - CKOIIJE

Appeca, cegumrre u tenedon bopuc Tpajkoscku 94, Ckomje, 02/2786/151
Apnpeca 3a e-momrra
Epuncteen ganouyen 6poj 4030954259677

MNOCEGHU MOJIATOIIN
3a [Ip)KaBHa eBUAEHIIUja 3a cyOjeKTUuTe Kou
He MPUMeHYBaaT MoceOHU CMeTKOBHU MJIAaHOBU
(rosemu, cpeiHU, MaJid U MUKPO CybjexTu)

(Bo menapm)
O3Haka N3Hoc
Pen. I'pyna Ha cMeTKH, .
[To3unuja Ha
op. CMeTKa AOI TexoBHa [IpeTxogHa
roguHa roJInHa
1 2 3 4 5 6
A.HEMATEPUJAJIHU CPEJICTBA
1 000 HabaBHa BpeHOCT Ha M3AATOLIM 38 Pa3B0j 601
3a COICTBEHHU 11eJ1u (MHTePEeH MPOeKT)
11 [lnata w HagoMecTOUM HaA TIjaTa Ha
BpaboTeHUTe KOU JUPEeKTHO pabotaT Ha 602
pa3BOojOT HA UHTEPEH MTPOEKT
12 Tpomouu 3a Marepujand M yCayru'
KOPUCTEHM WM TOTPOIeHUu Npu pa3pojor 603
HA UHTEPEeH MPOoeKT
13 AMopTu3aiuja Ha HeIBUYKHOCTH,
TMOCTPOjKU U OTIpeMa KOPUCTEHU NPU 604
pPa3BoOjOT HA UHTEPEH MPOEKT
14 AmopTHu3alnuja Ha TATEHTU W JIULEHIH
KOPUCTEHW TIpU Pa3BojOT Ha uUHTepeH 605
MPOEKT
2. 008g BpegHocHo ycorjiacyBakhe Ha U3aTOIH 3a 606
pa3Boj 3a COMCTBEHU LeU

1Tporoiy 3a CYpoBUHU U MaTepHjaJi, TPOIIOLU 33 EHEPTHja, TPOLIOIW 3a CUTEH MHBEHTAp, TPOILOIIX 3a ambasaxa,
TPOIIOIY 33 pe3epBHU IeJIOBU U MAaTEPUjaJH 33 OJIp)KyBak-e Ha 00jeKTUTE M ONTPeMaTa, UHTEEKTYATHU YCITYTU U
IPYTU YCJIYTH KOU C€ YCJIOB 3@ Pa3B0jOT HA UHTEPEH MPOEKT.



O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CMeTKa Mosmuuja Ha TexkoBHa |IIpeTxopHa
AOI1
rouHa TOJINHA
1 2 3 4 5 6
3. 009z AxyMynaupaHa aMopTu3anuja Ha usgaronu 607
3a Pa3Boj 3a CONCTBEHU LeIn
4, CeramrHa BpeIHOCT Ha U3ATOIM 32 Pa3BOj 608
3a COTICTBEHU IIeJIH
(<nmu=AO0II 003 og BC)
5. 003g HabasHa BpegHOCT Ha copTBep co nunenna 609
6. 008x BpeaxocHo ycornacyBambe Ha copTBep Co 610
JIAIIeHIIa
7 009z AxyMmynupaHa amopTHu3alyja Ha copTBep 611
CO JULIeHIa
8. Ceramrna BpegHOCT Ha cohTBep co AulleHa 612
(< mau = AOII 004 oz BC)
9. Ha6aBHa BpeIHOCT Ha KOMIIjYTepCKUOT 613
codTBep pa3BHEH 3a COICTBEHA yIoTpeba
10. 008z BpenHocHo ycoriacyBahe Ha 614
KOMTjyTepCKUOT cOhTBEp pa3BUeH 3a
COIICTBEHA yIioTpebda
11. 009z AxyMynvpaHa aMopTHU3aliija Ha 615
KOMTjyTepCKUOT cohTBEpP pa3BUEH 3a
COIICTBEHA yIioTpebda
12. CerarnrHa Bpe/IHOCT HAa KOMITjyT€PCKHUOT 616
codTBep pa3BHeH 3a COICTBEHAa yIoTpeba
(< mau = AOIT 004 oz BC)
13. 003n Ha6aBHa BpesHOCT Ha KyneHu 6a3u Ha 617
MoJaToNu
14. 008x BpeaHocHO ycoriacyBame Ha HabaBeHU 618
0a3u Ha MoJATOIU
15. 009z AxymynupaHa amopTu3anyja Ha HabaBenu 619
0a3u Ha ITOJATOLIM
16. CeranrHa BpeiHOCT Ha HabaBeHu 6a3u Ha 620
nogarouu (< uau = AOII 004 oz BC)
17. 003z HabasHa BpegHoCT Ha 6a3u Ha MOJATOLU 621
pa3BHeHH 3a COIICTBeHa ynoTpeba
18. 008n BpegHocHO ycoriacyBambe Ha 6a3u Ha 622
MOJATOLM Pa3BMEHH 3a CONCTBEHA
ymorpeba
19. 009 AxymMmynnpaHa amopTu3aiuja Ha 6a3u Ha 623
I0JaTOLM Pa3BMEHH 3a CONCTBEHA
yroTrpeba
20. CeraiHa BpeJHOCT Ha 0231 HA OJATOLM 624
pa3BUeHH 3a COTCTBeHa ynoTpeba
(< mau = AOII 004 oz BC)
b.MATEPUJAJIHU CPEJICTBA
21. 010z 3emjuirTa 625 871.750.918 830.706.509
22. 014x [lymu 626




O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CMeTKa Mosmuuja Ha TexkoBHa |IIpeTxopHa
AOI1
rouHa TOJINHA
1 2 3 4 5 6
23. 011g, Hab6aBHa BpefiHOCT Ha CTAaHOBU U cTaHOeHU 627
3rpagu
24, 018z BpeiIHOCHO ycoTjlacyBale Ha CTAHOBU U 628
craHbeHu 3rpagu
25. 019x AxXymysnmpaHa amopTU3anuja Ha CTaHOBU M| 629
cTaHOeHM 3rpagu
26. CerairHa BpeJHOCT Ha CTaHOBU U cTaHOeHu | 630
3rpagu
(< mmu = AOIT 012 og BC)
27. 011g HabaBHa BpegHOCT Ha rpage)xHu objekTu og 631
BHCOKOTPazZ0ba KoM ce KOPUCTAT 3a BPIIEH:E
Ha JIejHOCT
2.223.111.993 2.197.276.341
28. 018 & BpemHOCHO yCoTjiacyBaH-e€ Ha rpafie)KHu 632
00jeKTH 071 BUCOKOTPaz6a KOu ce KOPUCTaT
3a BpUIeHe Ha AejHOCT
20. 019g AKyMynvpaHa aMopTu3aliija Ha rpajiexkHd 633
00jeKTH 071 BUCOKOrpag0a KoM ce KOPUCTaT
3a BpIIeHe Ha f1ejHOCT 1.870.272.068 1.857.728.592
30. CeralrHa BpeJHOCT Ha rpaje)kHu 06jeKTH 634
0J1 BUCOKOTPa10a KOU Ce KOPUCTAT 3a
BpIIeH-e Ha [IejHOCT 2
(< mmu = AOIT 012 opg BC) 352.839.925 339.547.749
31 011x HabGaBHa BpeTHOCT Ha 00jeKTH O 635
HUCKOrpazba’ 222.660.544 216.844433
32. 018 1 BpesHOCHO ycoTlacyBambe Ha 00jeKTH 0 636
HHUCKOrpazgba
33. 019g Axymynupasa amopTu3anuja Ha objektu on 637
HUCKorpaaba 189.208.338 188.004.525
34, CeraiiiHa BpeJHOCT Ha 00jeKTH of 638
HHUCKOrpajgba
(< mmu = AOIT 012 oz BC) 33452.206 28.839.908
35. 0121 HabasHa BpegHoCT Ha MH(OPMALIUCKA U 639
TeleKOMyHUKAIMCKa oTpeMa 9543322 9.026.396
36. 018 1 BpeaHOCHO ycorjacyBame Ha 640
rHpOpMaIUCKa U TeJIeKOMYHHKAI[UCKa
ompeMa

2 O6jexTH KOM CO CBOjOT ITOTOJIEM JIeJ ce HaofaaT Ha/l TTOBPIIMHATA HA 3eMjaTa, OGHOCHO 0/IaT BO BUCHHA, KaKO:
AIMUHUCTPATUBHU 3rpany, habpuuKku 3rpagu, Xajaiu, paOOTHIHUIMY, CKIAUIITa, CUI0CH, CYLIAJIHH, IIPOLAaBHUIIH,
MOTeJIU, PeCTOPAHU, OAMAaPaJIUIITA, TPaJIe’KHU 00jeKTH 3a 3eMjofiesiie U CTOYapPCTBO, TPajieKHU 00jeKTH 3a
PYAHULIM UTH.

3 06jeKTH KOUIITO IIPETEXKHO, OGHOCHO CO CBOjOT [JIABEH [IeJI Ce HaoraaT Ha MOBPIIMHATA Ha 3eMjaTa WM BO 3eMjara,
KaKo: MaTUIITA, )KeJe3HUUKYU IPYTH, MOCTOBU, TYHEJIU, OpaHU, HACUITH, MeJIMOPAaTUBHU CUCTEMM, KallTa)KHU IPajion
WUTH.

4 Ypenu co eeKTPOHCKA KOHTPOJIA, KAKO U eJIeKTPOHCKM KOMITIOHEHTU KOM IPETCTaByBaaT [iesl Ofi OBUe ypenu
(pamuio, TeleBU3MCKA M KOMYHUKAIMOHA OTIPpeMa 1 arapaTH).



Os3Haka

N3Hoc

Pen. I'pyna Ha cMeTKH, .
op. CMeTKa Mosmuuja Ha TexkoBHa |IIpeTxopHa
AOI1
rouHa TOJINHA
1 2 3 4 5 6
37. 019 AxymynaupaHa aMOpTH3allvja Ha 641
nH(pOpPMAIMCKa U TeJIeKOMYHUKAIKCKa
ompema 8.751.927  8.561.599
38. CeramrHa BpeJHOCT Ha MH(OpMALIMCKA U 642
TeJIeKOMYHUKAIMCKA oImpeMa
(< mu = AOIT 012 o BC) 791.395 464.797
39. 012g HabaBHa BpeTHOCT Ha KOMIIjyTepcKa 643
ompema ° 89.249.245 84.973.702
40. 018 & BpemHocHO ycoryiacyBaH-€ Ha 644
KOMITjyTepCcKa orpema
41. 019g AKyMmyaupaHa aMopTu3allija Ha 645
KOMITjyTepcKa ormpeMa 80.960.399 77.012.783
42. CeramrHa BpeIHOCT HA KOMITjyTepcKa 646
onpema (< unu = AOIT 012 og BC) 8.288.846  7960.919
43, 0l4p Ha6aBHa BpeIHOCT Ha ITOBEKEeTOAUIIHUTE 647
Hacaau
44, 018z BpemHocHo ycoriacyBaHe Ha 648
MOBeKeroJUINHUTEe Hacagu
45. 019-n AxyMynvpaHa aMopTHU3aliija Ha 649
MOBEKEeTOJUITHUTE HAacaau
46. CeramnrHa BpeTHOCT HA TTOBEKETOJUITHUTE 650
Hacagu (< mau = AOII 016 og BC)
47. 0l4p Hab6aBHa BpeIHOCT Ha OCHOBHOTO CTafio 651
48. 018z BpexmHocHO ycoryiacyBaw-€ Ha OCHOBHOTO 652
CTafio
49, 019x AxymysiupaHa aMmopTH3aIiyja Ha 653
OCHOBHOTO CTaio
50. CeralrHa Bpe/JHOCT Ha OCHOBHOTO CTaZ0 654
(< mau = AOII 016 ox BC)
51. 0151 OpuruHajaHU YMETHUYKYU U INTePaTyPHU 655
Zlesia 3a BpIIEHe Ha JIejHOCTH Of KyJITypaTa
1 YMETHOCTa
52. 015z Kuaury, ciuku, Bajapcku gejia, My3ejcKu 656
eKCTIOHATH,IIPeIMETH O] apXUBCKa rpafa u
CIAUYHO
53. 015z HparoieHu MmeTaan U KaMeka 657
54, 015m AHTUKBUTETH U JPYTU YMETHUYKU AeJia 658
55. 015z Hpyru ckanoieHocTH 659
56. 016 o Bio)kyBama BO IPUPOIHU OOTATCTBA BO 660
MOATr0OTOBKA
57. 016 [TogobOpyBaH-€ Ha 3eMjUIITETO 661

5 Xapasep u iepucepHU e AUHUIIN, MAIMHY 33 00paboTKa Ha MOAATOIY, TeYaTapy, CKEHEPH U CJIUYHO.



O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CMeTKa Mosmuuja Ha TexkoBHa |IIpeTxopHa
AOI1
rouHa TOJINHA
1 2 3 4 5 6
B.CPEJICTBA BO 3AEMU U KPEJJUTH
58. 160,162,168x [ KpaTKOpPOUHM 3aeMU U KpeJuTH AajleHu Ha 662
TProBckM  ApywrTea® BO MpuBaTHA U
Ip KaBHA COTICTBEHOCT u jaBHM
npeTnpujaTuja, BO 3eMjaTa’
(< mmm = AOIT 052 o BC) 10.000
59. 162, 168 KpaTKOpO4YHU 3aeMU U KpeauTHu AafieHu Ha 663
puznuKu JIMIIA, TProBLU-TIOEIUHITH,
3aHaeTYuu, 3eMjoJIenIu, CaMOCTOjHU
BpIIUTEIX Ha [AejHOCT U HenpodUTHU
opraHM3anuu® Bo 3emjara’
(<mmu = AOIT 052 og BC)
60. 032a(Bo 3emjata), JoAropoyHu 3aeMu U KpPegUTH AafleHU Ha 664
033z (Bo 3emjaTa), TPropcku  ApywTea® BO NpuBaTHa U
0411 (Bo 3emjaTa), Ip)kaBHA COTICTBEHOCT u jaBHI
042n, O44n npeTnpujaThja, BO 3eMjaTa’
61. 032z (Bo 3emjaTa), JJoArOpOYHU 3aeMM M KPeIUTH AajieHU Ha 665
041p, 0421, 0440 usmaku JIu1a, TProBLY-TIOeUHIIY,
3aHaeTUMH,  3eMjofejily,  CaMOCTOjHHU
BpIIUTEW HaA [ejHOCT W HempoUTHU
opraHu3anuu® Bo 3emjaTa’
I'. CPEJICTBA BO AKIIUU U YIIEJIN
62. | 030g, 0311, 0350, BnoxxyBawka BO aKOuMM U3dageHu on 666
036a, 1651 TProBCcKM Apymrtsa® Bo IpuBaTHA M
Jp>KaBHa COIICTBEHOCT u jaBHU
npeTnpujaThja, Bo 3eMjaTa’
(< mm = AOIT 021 og BC)
63. 030a, 0317 BnokyBama BO yOead BO TProBCKH 667

apymrtsa’ BO TIpMBaTHa M [p)KaBHA
COTCTBEHOCT W jaBHU TIpeTIpHUjaTHja, BO
semjara’

Il. OCTAHATHU CPEJICTBA

6 Ce ofiHeCcyBa Ha CUTe TPrOBCKM [IPYLITBA, OCBEH Ha TPrOBCKUTE APYUITBA 0/ (PMHAHCUCKUOT CEKTOP (0aHKY, TU3UHT

IPYIITBA, MEH3UCKU U UHBECTUIUCKY (DOH/IOBY, OCUTYPUTENTHU APYIITRA, OPOKePCKU PYIITBA U T.H.).
7 duHAHCHCKUTE pealun co GU3HIKUTE U MPABHUTE JIMIA Ol CTPAHCTBO He Ce [IPeMeT Ha U3BECTYBalbe.

8 CtTommaHcKa MHTEPeCHA 3aeJHUIIA, 3Py KeHUja U (DOHAAITUY, TPYTHU 00JIUITY Ha 3[[PY)KYBaHh-€e, MOJTUTUYKY TTapTHUH,
BePCKU 3aeIHUIM, PeIMrno3Hu rpymnu, lpsen xkper Ha Pemy6imka MakegoHwuja,
OpraHu3aluy, XyMaHUTAPHY OPTaHU3ALMY U 3[PYIKEHWja, CAHAUKATYA U JPYTU NPABHY JIMI[A OCHOBAHU CO IOCeOHU

Iponucu O KOW MpPOM3JieTyBa JieKa ce HEHpOCbI/ITHI/I OopraHu3anuu.

CTPAaHCKU U MeIryHapOJHU



Pen.

I'pyna Ha cMeTKH,

ITosuiuja
CMeTKa

Os3Haka
Ha
AOIl

UsHoc

TexoBHa
rofiuHa

[TpeTxogHa
TOJINHA

2 3

4

5

6

64.

005, 017,027,037 TproBcku KpeguTd W aABAaHCU AafeHU HA
(Bo 3emjaTa), 0404 TProBCKM APYLITBA’ BO IPUBATHA U IPyKaBHA
(Bo 3emjarTa), 04471, CONCTBEHOCT W jaBHM MpeTIpUjaTHja, BO
046m, 110, 112, 116, 3emjara
(Bo 3emjata), 120z,
122p, 12471 (Bo
3emMjaTa)

668

11.670.631

8.606.805

65.

037m, 0447, 0461, TproBCKU KpeauTW W aBaHCU AAfleHU HA
1200, 1221, 138 opradu Ha 3aKOHOZABHA, U3BPIITHA U CYACKaA
Biact, DIITMOM, ®30M, ABPM, eguHuLiy Ha
JIOKaJHa caMoyIipaBa ¥ APYry MpaBHU JIULA

¢uHaHcupanu of OyiieT

669

66.

0370,038x (Bo  TproBckm KpeguTH ¥ aBaHCU OaJeHU Ha

semjata), 0441, pu3MUKU nuna, TProOBLY-TIOeIUHIIY,

046p0,120m,1220 3aHaeT4uw, 3eMjofienIu, CaMOCTOjHU
BpIIUTEIX Ha [AejHOCT U HenpodUTHU
opraHM3aLuu® Bo 3emjara’

670

67.

68.

045n, 0470,114n, Octanatu mnobapyBawa Of  TPTOBCKHU
118,1251,126p, gpymrsa® Bo nNpuBaTHAa U /JpiKaBHa
1271,1514, 1520, COICTBEHOCT W jaBHM NpeTmpujaTHja, BO
153,154, 1571, 1587, 3emjaTa’
168,191, 0307
(mobapysama
3a JUBUICHIN),
031z (mobapyBama
3a AUBUAJEHN)
045m, 0470,05, Octanatu mobapyBamba O OpraHu Ha
125m, 1261, 127x, 13 3akoHOZaBHA, M3BPITHA U CYIACKA BJIACT,
(6e3138 m 139), 1511, IIMIOM, ©®30M, ABPM, epguHunu Ha
1521, 1581, 168a, nokajaHa camMoyIpaBa U APYTU IIPaBHU JIUIIA
191 ¢uHaHcupanu of OyiieT

671

672

2.391.886

17.870.988

69

045p, 0470, 114p, OcrtanaTtu nobapyBama o7 (GDU3UUKU UL ,
125x, 126x, 127x, 14 TPTOBIU-TIOe AUHITH, 3aHaeT4Ynu,

(be3149), 151n, 3emjogenuu, CaMOCTOJHM BpIIMTEIU HA

152z, 1537, 1540, pejaoct m HenpobUTHM OPraHU3aLMKM’ BO
157x, 1581, 1681, 1913emjaTa’

673

I'. OBBPCKHU 110 3AEMU U KPEJIUTU

70.

260, 2620, 2660 KpaTKOpO4yHH 00BPCKU MO 3€MU U KPEIUTH
KOH TProBCKM ApymTBa’ BO IIpUBAaTHA U
IprKaBHA COICTBEHOCT u jaBHM
npeTrnpujaTrja, Bo 3emjaTa’
(< mam = AOIT 095 og BQC)

674

71,

262p, 2667 KpaTKOpo4HM OOBPCKH MO 3a€MU U KPEAUTHU

KOH (bMU3MUKM /MIA, TProBLU-NOEeAMHLIN,

675




O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
[To3uuuja Ha
op. CMeTKa AOI TexoBHa |[IpeTxogHa
rouHa TOJINHA
1 2 3 4 5 6
3aHaeTuuu, 3eMjojIenIu, CaMOCTOjHU
BpLIMTENW HA JejHOCT UM HempoUTHU
OpraHM3anuu’ Bo 3emjaTa’
(< mm = AOIT 095 og BC)
72. 285z (Bo 3emjara), [loaropoyHu 0OBPCKY 10 3aeMU M Kpeautu 676
2864(Bo 3eMjaTa) KOH TProBCKM APYINTBA' BO INpHUBAaTHA |
Ip>KaBHA COTICTBEHOCT u jaBHU
npeTnpujaTuja, Bo 3emjaTa’
(< mau = AOIT 085 og BC)
73. 2861 (Bo 3emjaTa) [JoaropodyHu 0OBPCKHU IO 3aeMU U KpeauTtu 677
KOH (PM3UUKU JIUIQ, TPrOBIU-TIOEJIUHIIH,
33aHAeTYUH,  3eMjojeslyd,  CaMOCTOjHU
BpIIUTEW Ha JejHOCT W HempoUTHU
opraHusanuu’ Bo 3emjaTa’
(< mau = AOIT 085 og BC)
E. COIICTBEHUYKHU KAIIUTAIJI
74. 90z’ + 91z OcHoBHa rJIaBHUHA (comcTBeHnyky 678
KanuTaa) BO aKIUKU MOCeAyBaHU Ofi APYTH
TPrOBCKY APYLITBA’ BO IPUBATHA U I[P )KaBHA
COTNCTBEHOCT W jaBHM MpeTIpUjaTHja
perucTpUpaHn BO 3eMjaTa’
(< om AOTI 065 o BC) 4.712.000 511.500
75. 901°+ 91z OcHOBHa rJaBHUHA (comcTBeHMYKM 679
KanuTaja) BO aKIUW I[OCeAYBaHU  Of
dusnuku JIALIA, TPTrOBIU-TIOETUHITH,
3aHAeTYUH,  3eMjofenId,  CaMOCTOjHU
BpIIUTEW Ha [ejHOCT W HempoUTHU
OpraHM3aluyu’ PerucTpUpaHy BO 3eMjaTa’
(< om AOII 065 o BC) 85.501.100 85.234.500
76. 901° +91g OcHOBHa rJaBHUHA (concTBenuuku 680
KamuTas) BO aKI[Uu IoceiyBaHu of Biagara
Ha Peny6iauxka Makegonuja, DIINOM,
®30M, ABPM, epauHunu Ha JIOKajHA
camMoyrpaBa U [IpyTM TIpaBHU JUIA
¢durHaHCUpaHu ofi OyIIeT
(< om AOII 065 og BC)
77. 904° OcHOBHa rJaBHUHA (concrBennuku 681

KaIuTaa) BO yAeau MOoceAyBaHU Ol IpyTu
TProBCKM APYIITBA’ BO IPUBATHA U [IP)KaBHA
COTCTBEHOCT W jaBHU MOpeTOpHjaTHja
perucTpupanu Bo 3emjara’

(< on AOTI 065 071 BC)

9 Hero BpegHOCT Ha OCHOBHA IJIABHUHA = 3alMIIaHa yIJIaTeHa OCHOBHA [JIABHMHA MUHYC 3alIMIIaHa, a HeyIjlaTeHa
OCHOBHA [JIABHWHA MUHYC COTICTBEHY aKIMK U yaeau T.e. 901 = (900x - 9011 - 902n)




O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CMeTKa Mosmuuja Ha TexkoBHa |IIpeTxopHa
AOIl
roguHa rofuHa
1 2 3 4 5 6
78. 90z’ OcHoBHa TJIaBHMHA (comcrBeHMuKM 682
KaluTag) BO yAeIW I[OCeAyBaHU  Of
husnaKu 1A, TProBUM-TIOEIUHIIH,
3aHAaeTYNH,  3eMjoAesill¥M,  CaMOCTOjHH
BPIIUTEIX Ha [A€jHOCT U HempodUTHHU
OpraHu3anuyu’ perucTpyupaHu Bo 3eMjara’
(< og AOIT 065 og BC)
79. 901° OcHOBHa rJaBHUHA (comcTBeHnMyKky 683
KaIuTasl) BO yaeau nmocegysanu on Bragara
Ha Penybnuka Makegonuja, DIINOM,
®30M, ABPM, eauMHMIM Ha JOKaJIHA
caMoyIpaBa M [JpyrM IIpaBHU JHIA
¢uHaHcupanu of OyiieT
(< op AOIT 065 og BC)
JK. OCTAHATH OBBPCKH
80. | 210m, 212, 2201, TproBcku KpeJUTH U aBAHCU O TPTOBCKU 684
222p, 22470, 262, ppymTBa’ BO MIPUBATHA U JpyKaBHA
2807 (Bo 3emjaTa), COICTBEHOCT U jaBHU MpPeTIpUjaTHja, BO
281z (Bo 3emjara), 3emjara’
2827, 2847 (BO
3emjara), 2161 (Bo
3eMjara) 10917593 12.254.974
81. | 220m, 2227, 224n, TproBckym KpeAUTH M aBaHCU Ofi OpraHu Ha 685
282n, 2844 (B0  3akOHOmABHA, M3BpIIHA M CyACKa BJIACT,
3eMjaTa) ®IINOM, ®30M, ABPM, epunuix Ha
JIOKaJIHAa CaMOYyIIpaBa U IPYyry IpaBHU JIUla
¢duHaHCupaHu of OyieT
82. | 220m,222a, 224n, TproBcku KpeauTw U aBaHcu of (pu3nuku 686
282n, 284 (B0 nmuua,  TProBUM-TIOGJUHLIM,  3aHAeT4YUH,
3eMjaTa) 3eMjoflesilly, CAMOCTOJHU BpIIUTENN Ha
IejHOCT ¥ Hempo(UTHM OpraHU3aluu’  BO
3emjaTa’
83. 214,216,218, 2251, OcTaHaTu 0OBPCKU KOH TProBCKM ApymTBa’ 687
2297, 2530, 2544, BO TIpUBAaTHA M Ap>KaBHA COMNCTBEHOCT M
255m, 2594, 2621, jaBHM peTnpujaTUja, BO 3eMjara’
2691, 2851 (Bo
3emMjaTa), 2861 (B0
3emjara), 2881, 291 36.300.988 42.567.940
84.  225p,229n1,23, OcraHaru OOBpCKM KOH oOpraHu Ha 688

253n, 2597, 3aKOHOJIaBHA, M3BpPITHA M CyAcCKa BJacT,
2691,2881, 289, 294 DITMOM, d30M, ABPM, egununu Ha
JIOKaJHa caMoyIpaBa ¥ IPyry MpaBHU JIULA

¢vHaHcupanu of OyiieT




O3Haka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CcMeTKa Mosnuuja Ha TexoBHa |IIpeTxogHa
AOII roguHa rofuHa
1 2 3 4 5 6
85. 1225m, 2291, 24, 251, Ocrtanaty 0OBpCKM KOH usuuku aumima, 689 254.331 240971
252, 253n0, 2540, TpProBUM-TIOEIUHITH, 3aHaeTYnu,
255m, 2590, 2628, 3eMjomenily, CAMOCTOJHM BPIIMTeNIH Ha
2651 (Bo 3eMjaTa), IejHOCT U HeNpOMUTHU OpraHu3anuu® BO
2691, 2864 (Bo  3emjaTa’
3emjaTa), 2881, 291
3. I[TIPUXOUN
I. IIpuxogu ox mpogakba
86. Bou74p [Mpuxoau og npogakda Ha CTOKH 690
(< mam = AOII 202 ox BY)
87. 73pu74n [Mpuxogu og npogakba Ha YCIyTH 691
(< mam = AOII 202 ox BY)
88. 730,740 u 741  Tlpuxopu ox mpoga)kba Ha MPOU3BOAU, 692
CTOKHU Y YCJIYTH HA JOMaIlleH masap
(< mmm = AOII 202 ox BY)
2.814.825.580 3.096.788.626
89. 731n 742 [Ipuxoau of npogarkba Ha IPOU3BOIH, 693
CTOKHU Y YCJIYTH HA CTPAHCKH TTa3ap
(< wmu = AOII 202 o BY) 1.562.784.392 1.100.705.193
90. 731pu742n [Tpuxoau ox mpogakba Ha MPOU3BOIH, 694
CTOKU U yCJIYTU BO 3eMjuTe uneHku Ha EY 1
(< mau = AOII 202 ox BY)
91 7457, [lpuxogu mo oOcCHOB Ha ymorpeba Ha 695
KOMTjyTepcku  copTBep  pasBuUeH 34
COIICTBEHA yIrioTpebda
(< muin = AOII 206 opg BY)
92. 747 [Tpuxoau o1 HAaeMHUHA 696
(< mm = AOIT 202 o BY) 15.775.378 12.233.004
93. 7471 [Ipuxoau o1 HAeMHMHA HA 3eMjUIIITe 697
(< mm = AOII 202 op BY) 4.754.029  4.754.214
94. 748 [Mpuxogu op mnpogaxkba Ha pgobpa Bp3 698
OCHOBA Ha (PMHAHCUCKY HaeM (JIU3UHT)
(< maum = AOII 202 og BY)
[I.OcranaTu npuxoau
95. 760 Hobueku ox npogakba Ha HeMmaTepujaaHu 699
¥ MaTepujaJiHu CPeLCcTBa
(< mnm = AOII 203 oz BY) 1.149.295
96. 761 HobuBku opn mnpogakba Ha Owonmomku 700
cpeactra (< unu = AOII 203 o BY)
97. 762 HobuBku op mpopakba Ha yuectBo Bo 701

KalnuTaja ¥ XapTuM O Bpe JHOCT

10 benruja, 'epmanuja, Utanuja, Jlykcemoypr, ®@panmuja, Xonanguja, Jancka, Upcka, Beanka Dpuranuja, I'puuja,
[Topryranuja, [llmanuja, ABcTpuja, ®uncka, [lIseacka, Kumap, Ecronnja, Yarapuja, Yemka, Jletonuja, JIutBanuja,
JlaTtBuja, ManTa, [Toacka, Cnosauka, CriioBeHuja, byrapuja, Pomanuja, XpBaTcka.



O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CcMeTKa Mosnuuja Ha TexoBHa |IIpeTxogHa
AOII roguHa TOJINHA
1 2 3 4 5 6

(< mmm = AOII 2030z BY)
98. 763 Hobusku o mpoaakba Ha MaTepUjaIn 702

(< um = AOII 203 o BY) 7444480  5.571.040
99, 764 [Tpyxoau ofi BUIIOIIN 703

(< wmm = AOIT 203 o1 BY) 7.506.806 19421407
100. 765 Hannarenu ornumanm mobapysawa u - 704

MPUXOIU O OTIIUC Ha OOBPCKHU

(< mmu = AOII 203 ox BY) 231.377
101. 766 [Mpuxogu Bp3 ocHoBa Ha edextn ox 705

IIOTOBOPEHA 3allITUTa Off PU3UK

(< mmu = AOII 203 o BY)
102. 767 [Ipuxoau o npemun, cyoBeHIun, JoTauuy 706

n goHauuu (< wim = AOII 203 og BY)
103. 7670 [Mpuxoau og cyOBeHIIMH 707

(< mmu = AOII 203 o BY)
104. 767n [lpuxogu 1O oOCHOB Ha gJoHanumu u 708

crionsopcTBa (< mau = AOII 203 og BY)
105. 768 [lpuxogu op yKWHYBaH-e Ha poaropounu 709

pe3epBUpama

(< mmu = AOII 203 o BY) 3.626.102 6.144.243
106. 769 Ocra”aTv IpPUXOAH Off pabOTEeHETO 710

(< mmu = AOIT 203 o BY) 35.240.764 18.682.914
107. 7690 [Tpuxoau on HaIJIaTeHU neHanu, 711

HeIoJUTHATH KalapH, OTCTallHUHU,

Harpaju v CIUYHO

(< mu = AOIT 203 o BY) 38.764
108. 7690 [Tpuxoau of TOpaHeITH! TOTUHN 712

(< mu = AOIT 203 o BY) 1.203.272
109. 7690 [Tpuxoau o1 ZAaHOIN U MPUAOHECHU 713

(< mau = AOII 203 o BY)
110. 7691 [Tpuxoau of orlepaTUBEeH HaeM-JTU3UHT 714

(< mnm = AOII 203 oz BY)

IT1. duHaHCUCKH TIPUXOU
111. 773017767 [Tpuxopu o AUBUAEHAN 715

S. PACXO/JIA
112. 700 Pacxoau Ha pogafeHy TPOU3BOAU U 716

YCIYTH

[.Tpowmoru 3a CypoBUHM, MaTepujaiu,

eHepruja, pe3epBHU [I€JIOBH U CUTEH

WHBEHTAap
113. 4007, Tpormroiy 3a CypoBMHH U MaTepujaan 717

(< mmu = AOIT 208 ox BY) 916.154.786 903.015.082
114. 400z Orpes, ropuBo 1 Ma3uBa 718

(< mm = AOIT 208 o BY) 8.382.914 7363.264
115. 400z [TpexpanbeHn apTUKITH 719

(< mam = AOII 208 og BY)




O3Haka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CMeTKa Mosmuuja Ha TexkoBHa |IIpeTxopHa
AOI1
rouHa TOJINHA
1 2 3 4 5 6
116. 400n Kannenaprucku maTepujanm 720
(< uu = AOIT 208 oz BY) 1416409  1.896.262
117. 400p Tpoironu 3a ambanaka 721
(< unu = AOIT 208 og BY) 111.564.499 107.762.642
118. 400pn, YHubopMu-3antutHa 061eKa u 06yBKU 722
(< mmu = AOIT 208 oz BY) 3204354  3.267121
119. 400pn, Martepujan 3a UMCTeHE U OPIKYBakhe 723
(< mmu = AOII 208 oz BY) 563.243 757728
120. 400n Boga (< win = AOIT 208 ox BY) 724
121. 402nm1 403g  TloTpolneHa eJleKTpUUHA eHepTHja 725
(< uu = AOIT 208 oz BY) 330.248.629 274.443.393
122. 402n1 4030 TloTpoleHU eHepPreTCKU ropusa 726
(< mmu = AOIT 208 oz BY) 63.729.375 40.084.353
123. 404 [loTpolieHn pe3epBHU AEJI0BU U 727
MaTepujaiv 3a OJIP)KyBambe
(< mmu = AOII 208 oz BY) 53.244.292 54.849.849
124. 407 Ornuc Ha CUTEH UHBEHTap, ambaaaka u 728
aBTOryMHu (BO MPOM3BOICTBO)
(< mmu = AOII 208 oz BY) 1.019.097  1.203.779
II. Tpomonu 3a ycnyru
125. 4107 TpaHCOpPTHH YCAYTH BO 3eMjaTa 729
(< miu = AOII 211 oz BY) 81.931.773 94.104.169
126. 410n TpaHCIOPTHM YCAYTH BO CTPAHCTBO 730
(< mmu = AOII 211 o BY) 59.289.257 43.801.929
127. 411n ITTT ycnyru Bo 3eMjata 731
(< mau = AOII 211 o BY) 2.818.362 2.965.964
128. 41p [ITT ycayru BO CTPAHCTBO 732
(< mau = AOII 211 o BY)
129. 412m Hagpopelnnu yoiyru 3a u3padboTKka Ha 733
MPOM3BOAM (JIOH IIPOU3BOICTBO)
(< miu = AOII 211 og BY)
130. 412n [TpoM3BOACTBEHU U 3aHAETUUCKHU YCIAYTU 734
(< um = AOII 211 oz BY) 152.698.250 131.414.973
131 4147 HaeMHUHU 3a IeJIOBHU ITPOCTOPUM BO 735
semjara (< uau = AOII 211 og BY)
132. 4147 HaeMHuHUY 3a ompeMa 736
(< mm = AOII 211 oz BY) 6.156.597  5.779.603
133. 4147 HaemHu1Ha 3a 3eMjuilTe 737
(< mau = AOII 211 ox BY)
134. 416p Tpormoiu 3a UcTpakyBame 738
(< mm = AOII 211 oz BY)
135. 416 Tpourouu 3a pa3Boj 739

(< mam = AOII 211 ox BY)

I11. HagomecTH Ha TPOUIOIUTE 3a




O3naxka N3Hoc
Pen. I'pyna Ha cMeTKH, .
op. CcMeTKa Mosnuuja Ha TexoBHa |IIpeTxogHa
AOII rouHa TOJINHA
1 2 3 4 5 6
BpaboTenuTe
136. 420m, 4217 BrankynupaHu HajOMeCTH 3a BpeMe Ha 740
bonegyBame
137. 422n HamomMecTonu 3a OTIIpeMHWHA TIPU 741
3aMUHYBame BO eH3uja
(<mmu = AOII 217 og BY)
138. 4220 EfHOKpaTeH HaJjOMECTOK BO BUJ HA 742
HCIIpaTHUHA 3apaju TpajHo paboTHO
aHTa KMpaH-e MoJ] YCJIOBU YTBPAEHHU CO
3aKoH (< uau = AOII 217 og BY) 13.628.202 25.448.538
139. 422n Jybunejuu Harpaau 743
(< wmm = AOII 217 o BY)
140. 4227 Perpec 3a roguiiieH oJjMop 744
(< mmm = AOII 217 oz BY) 6.921.676  7.235471
141. 422n [TomowurTu (< min = AOII 217 ox BY) 745 540.605 1.354.347
142. 441n [Tojauana ncxpana 746
(< wm = AOII 217 ox BY) 1.735.632 1.723.308
IV. OctanaTu Tpomoiiu o paboremero *
143. 440 HHeBHULIM 33 cay>KOeHU NTaTyBaba, 747
HOKeBama Y IMaTHHU TPOIIOIH
(< mm = AOII 217 oz BY) 6445995 5.288.968
144, 4400 HHeBHULIM 3a CIy)KOEHU MATyBaHa 748
(< wmm = AOII 217 o BY)
145. 441 HagomecTu Ha TpolonuTe Ha Bpabotenure 749
U TIOZApOoIN
(< mm = AOII 217 o BY) 6.870408 6.234.100
146. 441n, HapmomecTok 3a cMecTyBame U CXpaHa Ha 750
tepeH (< umm = AOII 217 o BY)
147. 441n HapmomecTu 3a 0IBOEH >KUBOT 751
(< mm = AOII 217 o BY) 1.141.110 558.000
148. 4411 [Mogapoiu Ha BpabOTEHUTE 752
(< mnm = AOII 217 o BY) 1.833.253  1.879.751
149. 441n TpormoIu 3a opraHM3upaHa UCXpaHa BO 753
TeKoT Ha pabota (< uau = AOII 217 og BY)
150. 441n Tpouronu 3a opraHUu3MpaH MPeBO3 10 U 0] 754
pabora (< unu = AOII 217 og BY)
151. 441n HamomecTu Ha MMe aBTOPCKY XOHOpapH (< 755
v = AOTI 217 og BY)
152. 441n HagoMecTu 3a moBpeMeHu U IpUBPEMEHU 756
paboru (< uau = AOII 217 og BY)
153. 442 Tpoioiiu 3a HaAOMECT U JIPYTH TIpUMaHa 757
Ha HaJBOPEIIHY YWICHOBU Ha YIIPaBeH U
Haz30peH 0400p, 0a400p HA TUPEKTOPU U
yIIpaBUTEIN

* Misnocure Bo nosuiuute o norjiasjara I11. HagomecTu Ha TpomouuTe 3a Bpaborerure u V. OcraHaT TPOIION
oj1 paboTemeTo ce MPUKAXKyBaaT CO MJIATEHUOT NMepPCcoHajeH JaHOK Ha I0XO0/I.
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' O3Haka

[ |
‘Peg Hl"pyna Ha CMeTKH, ‘ Hosmui Kiamie \
| bp. CMeTKa 12 Ha TexoBna mpE'rxo,qHa
‘ i | = | AOH roguMHa | roguHa |
O s A s e ]
154. ! 443 Tpowouu 3a cnoH3opcTea 758 I |
I (<unmn=AOM2120aBY) | 6027175 6.590.218
155. | 444 Penpesenrayuja 759
I (< wnm = AOIT 212 05 BY) - 8.286.219 8329243
156. \| 445 IMpeMuu 3a ocUrypyBame Ha UMOT 760 |
\ (<unu=AO0I 21205 BY) | 5415706 4.996.292
157. | 446 Hagomect 3a GaHkapcku ycayru 761 |
| (< wmn = AOII 212 03 BY) 1084524  2554.221
158. 447n JlaHouM KOH He 3aBUCAT 0] Pe3yITaTOT 762 i
~ (<umm=AOIl 212 og BY) - 686.013  1.527.776
1 159. 447n ITpuaoHecH KoM He 3aBucar of pesyarator| 763 ‘
(< uan = AOIT 212 op BY) ‘
160. 4471 Unenapuuu Ha 3apyKkeHujaTa Bo 3emjatau | 764 \
CTPaHCTBO ,
7 (<unu=AOI 21208 BY) 5 237‘:087': 333.321
161. 449 OcTaHaTH TPOIIOLH HA paﬁoTerbem 765 | ‘
(< mam = AOTI 212 op BY) 111.524417) 90.846.438
V. OcraHaTH pacxoau 1
162. 468 [Ka3HH, eHaau HaJIoMeCTOLIM 3a ITeTH U 766 |
_ apyro (< uau = AOIT 222 og BY) 281.048
163. 4687 HapomecTouu 3a mreTH 767
\ (< mm = AOII 222 opg BY) -
. VI. BpepgHocHo ycornacyBame Ha
' _ (pMHAHCHCKHM CpeJiCTBa M BJIOXKYBala ‘
164. 476 BpeaHoCHO ycornacyBam:e Ha JJOJITOPOYHU 768 |
(bMHAHCMCKM NTACMAHK W APYTH XapTHH O
I BpeJHOCT PacnosIoyKuBy 3a npogaxba |
(= AOII 242 op BY) |
VIIL. IuBujieHiu ¥ 1pyryd HaJ{OMeCcToLH ’
Ha BJIO)KYBAYUTE ¥ PeMHBECTHPaHa ‘
! nobuska |
165, WMcnnateHu gUBHaeHAH - 769 | 941505.9201.107.261.955
166, Peunsectnpana fobuska 770 | 216.886.455 140.361.540
W. IOCEBHH MOJATOLH
167, [Ipoceuen Opoj Ha BpaboTeHH BpP3 OCHOBA 771 , :
Ha cocTojbaTa Ha KpajoT Ha MeceLoT 277 291
Bo Ckomje Jluue OJII‘OBOpHO 3a COCTaByBame Ha OsnacTeH 3acTanHyK Ha
obpaseuor JIPYLITBOTO

}-Ia JeH 26.02.2018

Faﬁg\p Za Bmam aKocKka

Hlara Ha npuemot Bo LIPM

KouTponaTa ja u3spmuie:
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KonTponop
lMepuog
1.2 3 4 5 6 7 8 9 10 M 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
Bug WoeHTndrkaumoHeH 6poj PesepsHu kogekeu
pabota (EMBC)
Haawus Ha cybjektor LEMEHTAPHWLUA YCJE All - CKOMNJE
Anpeca, ceguwite 1 TenedoH bopuc Tpajkoscku 94, Ckonje, 02/2786-151
Anpeca 3a e-nowuta
EanHcTBeH paHoueH 6poj 4030954259677
CTPYKTYPA HA NMPUXOaW NO AEJHOCTU (CNA-PEKAMNUTYNAP)
Bo nepuogot og 01.01. go 31.12.2017 roguHa
HKA
(HaumonanHa knacucukaumja Ha gejHocTy)
OctBapeHu
Pen. npuxogu
op. Knaca! Haang? (Bo peHapm)?
1. 23,51 [MpOn3BOACTBO HA LIEMEHT 3.605.400.180
2 46,71 Tprosuja Ha ronemo o LIBPCTU, racoBWUTY roOpuBa W CN.MPOU3BOAY 404.311.697
3. 23,63 lMpon3BofcTBO Ha rotoBa GETOHCKA CMeca 68.429.123
4. 08,11 Bapete Ha fek.kaMeH, BapOBHUK, CYPOB MNC, Kpeda W WKpuum 102.225.320
5 52,21 YCryxHU [iejHOCTM NOBP3aHuU CO KOMHEHMOT NPeBOo3 99.029.319
6. 46,73 Tprosuja Ha ronemo co ApBa, rpafexeH Matepujan 1 caH.onpema 217.572.958
7 [pyru pMHaHCUCKM-YCIYXHM AEJHOCTH, OCBEH OCUTYpYyBar-e U NEH3NCKM
' 64,99 (pOH0BM, HECMIOMHATW Ha AApYro MecTo 20.519.166
8 OcTaHaTit JeNoBHW MOMOLUHM YCIY)XHWU AEJHOCTM, HECTIOMAHTL Ha ApYro
' 82,99 MecTo 57.295.916
9 M3paBatrbe 1 ynpaByBarbe CO CONCTBEH HELBWKEH UMOT UM HEABUKEH
' 68,20 MMOT 3eMeH Mog 3aKyn (N13uHr) 20.529.407
10. 46,77 Tprosuja Ha ronemo co 0TNagoLM 1 0CTaToLM 1.349.155
1. 08,12 Bapete Ha Yakan 1 Necok, rnmHa u KaonuH 5.458
12.
13.




HKA

(HaumoHanHa knacudukaLuja Ha aejHoCTH)

Pep.

op. Knaca'

Hasung?

OcTBapeHn

npuxoau

(s0 gexapwm)?

14.

15.

16.

17.

18.

1)Bo konoHata 3a Knaca" ce BHecyBa HyMepydka o3Haka 3a knaca cornacHo HK[] 3a fiejHocTa oA koja cy6jexToT ocTeapysa

NpUXog.

2)Bo konoHara ,Hasue" ce BHeCyBa OMMCHO HaauBOT Ha AejHocTa cnope HKI oa koja cy6jexToT ocTeapysa npuxoa.

3)Bo kononara ,OcTBapeHn Npuxoau” ce BHeCyBa M3HOCOT Ha OCTBAPEHM NPUXOAM N0 AJHOCTH.

PETMCTPUPAHA MPETEXHA JEJHOCT (Co HaskauyBatbe Ha Wwidpa v Ha3ue Ha knaca Ha aejHocTa yrepaeHa co HKJ)

[MPOM3BOACTEO Ha LEMEHT

OCTBAPEHW NPUXOAW NPETEXHO Of pOK3BOACTBO Ha LIEMEHT

(Co HasHadyBate Ha Widpa 1 HasuB Ha knaca Ha AejHocTa yTepaeHa co HKI)

Nuue oproBopHo 3a cocTaByBatke Ha 0bpaseloT:

Wme v npesume [abpuena Bapnakocka

Motnue (J—(\%ﬁﬂ—b‘-”(

Bo Ckonje

Ha peH _ 26.02.2018

M.M.*

Mme n npe3nMe Ha 3aKOHCKWOT,3

s

Motnuc

%

JEJHOCT-

dCTanHKUK

* 3a TprosckuTe ApyWTBa He € 3a0mKkUTENHa ynoTpeba Ha 0hMUMjanHMOT NevaT CornacHo 3aKOHOT 3a TProBCKUTE

ApylWTBa.
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1.

OBJACHYBAYKMH BEJIEHIKH

OonmT™™ NTHO®OPMALIMHN

Hemenrapuuia “Ycje” AJl - Ckonje (“ApymrBoTo”) e ocHoBaHO Bo PeryOnuka Makenonuja, co
peructpupano cenumre Ha bopuc Tpajkoscku 0p.94, Ckomje.

OcHoBHaTa JejHOCT Ha JIpyIITBOTO € MPOM3BOJICTBO M TProBHja CO LIEMEHT, yCjeMaj, FOTOB
0eTOH, KIMHKEep M IPYTH MPOW3BOIM on meMeHT. OCHOBHATa JAEJHOCT Ha MOApPYKHHUIATa BO
Byrapuja ce ycnyru 3a nonapiuka Ha nponaxoure Ha pymrsoro Bo byrapuja.

HpymtBoto € koHTponupano o Titan Cement Netherlands B.V. co cequmre Bo Xonannauja, Koj
nocenyBa 94,84% on akuuute Ha JpymrBoro. KpajHaTta MaTMuHa KoMIaHuja Ha J{pylmTBOTO €
Titan Cement Company S.A. - Greece.

Odnuumjannao ox 1 jymu 2013 roguna , Llementapuuna “Ycje” AJl - Ckomje cTaHa KOTHPAuKoO
JIpymTBo Ha MakenoHckara Oep3a (mox omaen 3azospkuTenHa koranuja). Co menm na He ce
co3lajie JIaXKHa CIIMKa Ha Ta3apoT 3a XapTHH OJl BPEIHOCT, KOTUPaHUTE APYIITBa HMaaT
MOCTOjaHO OOBPCKH J1a TH 00jaByBaaT CHUTE [IEHOBHO YyBCTBUTEIHH MH(OpMAIHH, HHHOPMALIUU
NOTpeOHM 32 MPOIIeHKa Ha MOMEHTAJIHATa COCT0j0a Ha APYIITBATA.

Bpojot Ha Bpabotenu Ha 31 nexkemBpu 2017 roguna e 275 (2016: 284 BpaboreHn).

®duHaHcHCKHTE W3BemTan Ha JlpymTBOTO 3a roAMHATa IMTO 3aBpinryBa Ha 31 mexemBpu 2017
roJIHa ce 0JJ00peHH oJ1 cTpaHa Ha OnOopoT Ha TupekTopH Ha 26 ¢epyapu 2017 roauHa.

OCHOBA 3A IOAT'OTOBKA HA TOAUIIIHATA CMETKA

Fomumnata cmetka Ha JIpymITBOTO € MOATOTBEHa BO COINIACHOCT CO 3aKOHOT 33 TPTrOBCKU
npymra (CiyxOeH BecHHK Ha Pemybimka Maxenonuja 6poj 28/04 co namenute 84/05, 25/07,
87/08, 42/10, 48/10, 24/11, 166/12, 70/2013, 119/2013, 187/2013, 38/2014, 41/2014, 138/2014,
88/2015 u 192/2015, 6/2016, 30/2016 and 61/2016) U CMETKOBOACTBEHHUTE IPUHIIUIIH
(“makenoncku OIICIT”), kom ce ce BO COTJACHOCT €O HOBHOT IIpaBHJIHHMK 3a BOJACHE Ha
CMETKOBOJCTBO o0jaBeH Ha 29 nekemBpu 2009 rommna (CnyxOeH BecHHK Ha PemyOnmka
Maxkenonnja 159/09 u 164/10) npumennuB ox 1 janyapu 2010 rommnra. OBoj I[IpaBmmHnK TH
COAPXKU )XKypHUPAHUTE M COOIBETHO IpeBeleHHUTe MelryHapooHH CTaHZapau 3a (PHHAHCHUCKO
U3BECTYBaIbE T.€. OCHOBHHOT TEKCT Ha MelyHapoHHUTE CTaHIAp/AN 32 (PHHAHCUCKO M3BECTYBAbHE
BkiyuyBajku e v [IKT u KTM®U kako mro ce objaBenu o crpana Ha MACH 3akiy4Ho co 1
janyapu 2009 ronuHa.

Bo mnepuonmor 3akimyuHo co 31 nmexkemBpu 2009 roamHa BO mnpuMeHa Oea MelyHapOJHUTE
CMETKOBOJICTBCHH CTaHmapau o0jaBeHH Bo CiryxOeH BecHHK Ha PermyGmmka MakemoHnja kako
LITO CIIEJIH:

e PeBunupanute meryHapomHu cmeTkoBojcTBeHn crangapau, MCC 1 go MCC 39 Gea
o0jaBenu Ha 30 nexemBpu 2004 rojuHa, IPETXOAHUTE CO BAXKHOCT 0ff 5 HoeMBpHu 1999
roauvHa. JJaTyMOT Ha cramyBame BO CHJa Ha CUTE PEBHIMpaHU CTaHIapad € | janyapu
2005 rogmaa. Merynaponuute cmetkoBojcTBeHH ctaHaapan, MCC 40 u MCC 41 ce
o0jaBeHH U cTamyBaar Bo cuia Ha 1 jarnyapu 2005 ronuna.

e Ha 10 ¢espyapu 2005 romuna e oOjaBeH MeryHapOJHHOT CTaHmapn 3a (pUHAHCHUCKO
u3BecTyBame 1. JlaTara Ha cranmyBame Bo cuiia € 17 ¢peBpyapu 2005 roquna.
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e Ha 29 nekemBpu 2005 roauHa ce o0jaBeHr MeryHapoIHUTE CTaHAapIu 32 (GUHAHCHCKO
n3BecryBambe, MCOU 2 no MC®OU 7. [latymoT Ha cTamyBame Bo cuia € 30 nekeMBpH
2005 roauna.

MCo®U 9, MCOHU 10, MCDPHU 11, MCPU 12, MCDH 13, MCDH 15, MCDU 16, KTMDU 18,
KTM®U 19, KTM®U 20 u KTM®U 21 He ce BkiaydeHu Bo IIpaBUIIHUKOT 32 CMETKOBOACTBO U
HeE ce NIPUMEHETH OJ] CTpaHa Ha J[pymTBoTo.

l'opumnzaTa cMerka Ha J[pyIITBOTO € NOArOTBEHA BP3 OCHOBA HA MCTOPHUCKAa HabaBHA BPEAHOCT.
lopumHaTa cMmerka Ha JlpymTBOTO € mMpe3eHTHpaHa BO MakemoHcku neHapu (MK) u cute
M3HOCH C€ 33a0KPYXeHH BO Hajonmuckuor m3Hoc Bo wijaau (‘000) ocBeH ako HE € TOWHAKy
HaBEIEHO.

JIpymITBOTO 3aKIIy4HO CO M3BECTYBAaYKHOT MeEpHoja mMa enHa noapyxuuna, TROJAN CEM
EOOD Byrapuja Bo 100% comncrBenoct Ha JpymrBoro. Mcro Taka, Ha 28 jymu 2015 roamHa
JpywmTBoTO peructpupa ckiaj Bo ceno OpoBHUK (BO Oyiim3uHa Ha rpanoT OXpua) 3a CTpaTeliko
MPUCYCTBO HA CBOMTE NMPOU3BOMIU BO JYTO3aIlaJHUOT JIe)l Ha 3eMjara. 3a ucrara 1ei, Ha 3 ABrycT
2017 romuna [pymTBoTO peructpupa ckian Bo buroma, a Ha 16 Asryct 2017 roauna
HpymtBoTo peructpupa ckian u Bo CTpymuna.

HO,I[p}’)KHI/IHaTa CC CBUACHTHPA BO OBHC IMOCAUHCYHU q)HHaHCI/ICKI/I H3BeIITa 10 HabaBHa
BPEOHOCT HaAMaJICHA 3a OHJI0 KaKBO 0663BpeIIHYBaH>C Ha BPpEAHOCTA.

3HAYAJHU CMETKOBOJACTBEHH INOJIUTUKHU

Bao:xxyBama BO NoApyKHMIHA

Iloapy>XHULM ce CUTE €HTUTETH BO Kou JIpyIITBOTO MMa MOK Ja Biajee cO (UHAHCUCKUTE U
OTMEepaTUBHHUTE MOJUTUKH, TTIABHO MPOIPATEHA CO CONCTBEHOCT Ha MOBEKE O elHa MOJOBUHA O
riacaykuTe mpasa. [locroemeTo U e(eKTOT Of MOTEHIMjaTHUTE ITIACayKd MpaBa KOM LITO BO
MOMEHTOT C€ Ha PacIojiarame WM MaK MOXKAaT J1a ce KOHBEPTHPAaT ce 3eMaaTr BO MPEABHI IPH
yIBpAyBame Janu JlpylTBOTO HMa KOHTpoja HajJ eHtuTeror. HabGaBHata BpegHOCT Ha
CTEKHATHOT EHTUTET C¢ YTBpAyBa CIOpeN OOjeKTHBHATAa BPEJHOCT HAa IaJCHUTE CPEACTBa,
U3JaICHUTE KalUTaTHA WHCTPYMEHTH B OOBPCKHUTE HACTAHATH WM MPETIIOCTABEHH Ha JaTyMOT
Ha pa3MeHaTa, 3r0JIeMEeHa 3a TPOLIOLUTE KOU AUPEKTHO MOXKE Jja C€ MPUIUIIAT Ha CTEKHYBAHETO.
Bo rommmmarta cMmeTka Ha JlpyImITBOTO, BIOXKYyBamaTa BO IOJPYXHUIATA CE IPHKAKAHH IO
HaOaBHa BPEJHOCT HamalleHa 3a 00e3BpEIHYBame Ha BPEIHOCTA. AJOLHUPAHUTE €PEeKTH KOH ja
HaJMHMHYBaaT aKyMyJHpaHaTta JOoOMBKAa Ha IIOIPYKHHI[aTa CE€ CMeTaaT Kako MOBpaT Ha
BJIO)KYBAETO U CE IPU3HABAAT KAaKO HaMalyBamhe Ha HaOaBHATA BPEJHOCT Ha BIIOXKYBAETO.

Kon3ucrenTHoCT

3a 2017 roguna [pymTBOTO HampaBu NMpOMEHA BO Tpe3eHTaljata Ha OJPEICHU CTaBKH O]
UzBemtajor 3a ceomndarna nobuBka Bo 3abenemkute koH Ounancuckure M3Bemran. Mmewno,
ucTute Oea CKpaTeHH BO HHUBHOTO O0€JIOCHyBame Kako mnopenpeseHtaTuBHo. Co Len na ce
OIpXKM KOH3UCTEHTHOCT CO TEKOBHATa Mpe3eHTaluja, CIopeAdeHuTe moaaTonu Oea
MIPE3EHTUPAHU COOJBETHO.
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B. OnepaTUBHU cerMeHTH

®

OnepaTuBHUTE CETMEHTH C€ KOMIIOHCHTH KOM C€ aHTa)XHpaaT BO JICJIOBHOTO paboTeme KOU
MOXart Ja 3apaboTaT MPUXOAM M KO NPEAU3BUKYBaaT TPOLIOLH, KOU ONEPaTUBHU Pe3yJTaTH ce
PElOBHO CIeleHH OJ CTpaHa Ha PaKOBOJACTBOTO M 3a KoM (MHAHCUCKM HHGOpPMaLUHU ce
JlocTarHU. PakoBOACTBOTO € JMIE WIM TIpyla Ha JMIa KOW ajouupaar pecypcd M KOW THu
npoleHyBaaT nepgopmancute Ha JpymTBoTo.

OyHKIIMMTE Ha PaKOBOACTBOTO C€ W3BPIIyBaaT OJf CTpaHa Ha boOpAoT Ha IUPEKTOpH Ha
JpywtBoTo. VHTEpHOTO H3BECTyBame BO paMKuTe Ha JIpymITBOTO KO€ ce MNpe3eHTHpa Ha
PakoBoacTBOTO € Ha HMBO Ha J[PYIITBOTO KAaKO €I€H OomNepaTuBeH cerMeHT. OANyKHUTe JOHECEH!
oIl cTpaHa Ha PakoBOICTBOTO ce 0a3supaHM Ha INPUMEHU HU3BEIUTaW MPE3EHTHPAHU KaKO eleH
OTEePATUBEH CETMEHT.

IIpeBenyBame Ha CTPAHCKHU BAJYTH

TpchaKHI/II/I BO CTpaHCKa BallyTa C€ BOAAT MO I/IHI/IHI/IjaJIHOTO IpU3HaBamk-€¢ BO U3BECTyBavKaTa
BallyTa, CO MPETBapame Ha M3HOCOT BO CTPAHCKA BalyTa IO KYpPCOT MOMeEly H3BECTYBadKaTa
BaJlyTa M CTPAHCKA BalyTa Ha JICHOT Ha W3BPIIyBamke HA TpaHCAaKnujata. MOHETApHHUTE CTaBKH
JCHOMHHHpPaHU BO CTPAHCKa BaJllyTa Ce CBEAyBaaT BO IEHApCKa IPOTUBBPEIHOCT KOPHUCTEKH
KypC KOj BaXH Ha HAaTyMOT Ha HU3BecTyBame. KypCHHTE pa3iuKd KOU IPOU3NIETYBaaT OJ
MPETBApAkbETO Ha MOHETAPHHUTE CTaBKH IO Kypc KOj Ce passIiKyBa OJ KypcoT IO KOj THE Ouie
MHHUIHjATHO MIPUKKAHU BO MEPHOOT, CEe MPU3HABAAT KAKO MPHUXOJ WIN PACXO BO IEPHOIOT BO
KOj ce IT0jaByBaar.

KypceBute xoun BaxkaT Ha JaTyMOT Ha u3BecTyBame, 31 nexkemBpu 2017 u 31 gexemBpu 2016 ce
KaKo ILITO clIelyBa:

Kypec: 31 nexemBpu 2017 31 nexemBpu 2016

MK/ MK/
EVP 61,49 61,48
YCA 51,27 58,33

r. HeaBUKHOCTH, IOCTPOjKHU U ONpeMa

HenBukHOCTH, MOCTPOjKHU U ONIPeMa, c€ eBUIACHTHPAAT KaKo LITO CICIH:

= 3a cpexcrBara HabGaBeHu no 31 nmexemBpu 1998 romuna, peBamopH3alyjaTa HAIPaBEHA BO
cornacHoct co nperxonuute OIICII, Ha matymor Ha mpudakame Ha MCOP ox crpana Ha
HpymrBoto (1 janmyapu 2004 roamna) e mpugareHa Kako IPETIOCTABEH TPOIIOK OWIejku
peBanopu3anyjaTa oeme npuOIMKHO eJHaKBa Ha TPOILOKOT 3a aMmopTHu3auuja cnopea MCOP
KOpEerupaH 3a IopacToT Ha MHAEKCOT Ha LIeHU Ha HHAYCTPUCKUTE IIPOU3BOIUTENH.

= (CpencrBara HabaBenu 1o 31 gexemBpu 1998 rognHa ce eBuaeHTHpaar 1Mo HabaBHA BPEAHOCT
HaMaJleHH 3a aKyMyJiMpaHaTa aMOpTH3alMja MU IOCJEeIOBATEJHUTE aKyMyJIMpaHU 3aryou
nmopaau 00e3BpACHyBambE.

HaGaBkute ce eBumeHTHpaaT 1o HabaBHA BpeaHocT. HabaBHaTa BpeaHOCT MpeTcTaByBa HabaBHA
IIeHa 07 100aByBavOT 3a¢/IHO CO CHTE TPOIIONN HACTAHATH IIPH CTaBamke BO YIOTpeOa Ha HOBAaTa
HEIBWKHOCT, IIOCTPOjKa M OTpeMa.

CraBKkUTe Ha HEIBIXKHOCTH, MOCTPOJKM M ONpeMa KOW C€ OTMHIIYBaaT WIH OTTylyBaaT ce
SIIMMUHHPAAT OJI WU3BEIITAjOT 32 (PMHAHCUCKA COCTO0j0a, 3a€HO CO COOJIBETHATA aKyMyJIMpaHa
amoprusanuja. JIOOUBKHUTE WK 3aryOUTe OfI OTYIYBAamkETO Ce OMPEeTyBaaT co CIOpEIyBamke Ha
OPHUXOJOT CO CMETKOBOACTBEHATA BpeJHOCT. THe ce BKIIydyBaat Bo J00MBKAaTa MK 3arybara.
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AMopTH3anyjaTa Ha HEJBW)KHOCTUTE, MOCTPOJKUTE M ONpeEMaTa € yTBpJEHa 3a Ja C€ OTIHIIE
HabaBHATa BPEIHOCT WIIH NPOIEHETaTa BPEIHOCT Ha HEIBIDKHOCTUTE, TOCTPOJKUTE M OIpeMara
Bp3 OCHOBAa Ha MPaBO-NIPONOPIIMOHANIHA METOAa BO TEKOT Ha HPOLEHETHOT KOPUCEH BEK Ha
ynotpeba Ha cpeacTBaTa. OCHOBHHTE aMOPTH3AIIMOHH CTAIIKH CE CICIHUTE:

3rpaau 2,5 -10%

Omnpema 5-25%
3eMjaTa ce EBHJICHTHpAa BO HW3BEIITAjOT 3a (PMHAHCUCKA COCTOj0a TO HabaBHATa BPEIHOCT
HAMaJleHa 3a KCOpPaBKUTE MOpagu OOe3BpeAHYBame M HE C€ aMOpTH3Hpa, OHICjku ce
IPETIIOCTaByBa JIeKa HMa HEOTPaHWYEH BEK Ha Tpaeme, OCBEH 3a pPYIHUIUTE KOH Ce
aMOpPTH3MpaaT BP3 OCHOBAa HA CTCNCHOT HA HCLpIEHOCT. VcupreHocra ce eBHICHTHPa Kako
Ipoliec Ha MaTepHjalHO U3BIEKYBAbE, & C€ KOPHCTH METOJOT Ha €ANHHMIIA Ha IIPOU3BOJICTRO.

MeronuTte Ha aMoOpTH3alMja, KOPHCHHUOT BEK Ha ymoTpeba W pe3uayaiHaTta BPEOHOCT Ha
CpeZcTBaTa ce MPEoleHyBaaT Ha CEKOj AaTyM Ha U3BECTYBabe.

BioxyBama BO HEABMKHOCTH

BroxxyBamara BO HEIBIDKHOCTH, IJaBHO CE€ COCTOM OJ 3EMjHIITE, MPOM3BOIHH OOjEeKTH CO
JICNIOBHN KaHLENApUU U TpajekeH O0jeKT - pecTopaH M KadeKyBapHHIIA KOM HeMaaT CBOja
HaMeHa, U ce dyBaaT 3a JOITOPOYHO M3HAajMyBame M HE ce KOpHUCTaT Of CTpaHa Ha J[pymrTBoTo.
BroxxyBamara BO HEZBIXKHOCTH C€ BOAAT 110 (ep BPETHOCT, OAHOCHO TTa3apHa, Koja I'M 0Jpa3yBa
na3apHUTE YCJIOBH Ha JICHOT Ha W3BeCTyBawme. JJoOOMBKHUTE MM 3aryOHUTe KOW MPOM3JIEryBaatr o
MPOMEHHTE BO (hep BpPeIHOCTA Ha BIIOXKYBamaTa BO HEABW)KHOCTH C€ COCTABEH JIeNl Ha OMIIaHCOT
Ha yclieX BO TIEPHOAOT BO KOj UCTUTE HACTAHyBaaT, BKIYYYyBajKH T'H M COOJBETHHUTE JAHOYHHU
edexru. [TazapHaTa BpeqHOCT ce oJperyBa Ha OCHOBA Ha IPOICHKA CIIPOBEICHA OJ HE3aBHCHU
MPOIIEHUTEIH KOM TO KOPHCTAaT METONOT Ha NPUXOAW M MOJICIOT Ha Ia3apHU YCJIOBH KaKo
OCHOBHH MOJIENHU Ha MPOIIEHKHU KOH ce omuTo npudareHu Bo EBpornckaTa npakca.

BnomyBaH,aTa BO HCABMIXXHOCTH CC€ ACTIpU3HABAAT KOra Ke 6I/I,I[aT OTTyfeHI/I WK KOora Tuec TpajHO
ke 6I/IIlaT HOBJICUCHU O[] yHOTpGGa a HMJHa E€KOHOMCKa KOpHUCT HE€ C€ OYC€KyBa OJ HHBHaTa
npoz[a>I<6a. Paznukara HOMefy HETO NPUITUBUTE O npouam6a U CMETKOBOACTBCHATA BPEAHOCT Ha
CpE€ACTBOTO CE MpU3HABA BO OMIIAHCOT Ha ycnex BO N€pUOJ0T Kora CpeEACTBOTO € NCIIPU3HACHO.

IIpeHocoT BO MM Of] BIOXKYBama BO HEJBI)KHOCTH Ce IIPaBU KOra MMa IIpOMeHa BO ynoTpebara
Ha CPEeACTBOTO. 3a MPEHOC OJ BIOXYBamke BO HEABHIKHOCT BO CPEACTBO KOE€ C€ KOPHCTH O
cTpaHa Ha [IpymTBoTO, HabaBHATa BPEJHOCT BO IIOCIEJOBaTeIHATA €BUACHIIMja HA CPEICTBOTO €
o0jeKTHBHATa BPETHOCT HA TOA CPEACTBO HA TaTYMOT KOTa € HallpaBeH IMPEHOCOT.

JlokoJIKy cpeacTBO Koe ce KOPHCTH OJ CTpaHa Ha JIpyIITBOTO ce IpeHece BO BIIOXKYBama BO
HEJIBUKHOCTH, BPEIHOCTa Ha TOa CPEICTBO CE€ YTBPAYyBa BO COIVIACHOCT €O IOJUTHKATa 3a
HEJBMKHOCTH, MOCTPOjKH U OIpeMa A0 JAaTyMOT KOra € HamlpaBeH IpeHocoT. [ApymrTBoTo Tpeda
Ja ja TpeTHpa CeKoja pa3jiMKa Ha JaTyMOT IIOMel'y CMETKOBOJCTBEHaTa BpEIHOCT Ha
HEeIBWKHOCTUTEBO coriacHocT co MCC 16 1 HuBHaTa 00jeKTHUBa BPEIHOCT, HA UCT HAUYMH KaKo U
peBaiopuzanujara Bo corsacuoct co MCC 16.

Cpeacrtra 3a HCTPaKyBame U BPeIHyBame

N3parouute 3a UCTpaKyBame M BpelHyBame (reorpad)cku Bp3aHO 3a KOHIECH]aTa, J03BOJATa
und omoOpeHara pyaapcka JHICHIA) Ce KamuTaau3upaar W Ce MPH3HABAAT KAKO CPEACTBO
JIOKOJIKY € OIUTyY€HO Off CTpaHa Ha PaKOBOJICTBOTO [eKa PyIapCKUTE aKTHBHOCTH €KOHOMCKH C€
OTpaBlIaHH ¥ MOXE JIa CE pa3BHjaT 3a KOMEPIHjallHO MPOU3BOJACTBO. Ha KpajoT Ha mepuoJoT Ha
U3BECTYBamhe, OBHE TPOLIONM TH BKIYYyBaaT TPOIIOIMTE 34 CTCKHYBame Ha KOHIECHH 32
JIETaJHU TEOJIOMIKA HCTpaxyBama. CUTe NPYrH M3[aTOLHU 33 HCTPAXKYBalhe M BpPEIHYBabe Ce
IIpUu3HaBaaT Kako TPOIIOK BO 6I/IJ'IaHCOT Ha yClI€X BO MOMCHTOT Ha HUBHOTO HaCTaHYBambe€.

4
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AI[MI/IHI/ICTpaTI/IBHI/ITe U OINIITU TPOWIOIH IIOBp3aHHW CO HUCTpa)XyBambaTa W BpPEAHYBambaTra CE€
Ipu3HaBaaT KaKO TpOHIOX BO OMIAaHCOT Ha yCrex BO MOMCHTOT HAa HUBHOTO HACTaHyBambEC.

DUHAHCUCKH HHCTPYMEHTH - HHMIMjaJIHO PU3HABaIbE U N0C/IeI0BATE]HO Mepeme

DUHAHCUCKHU CPEACTBA

Hnuyujanno npusnasarse

Cnopen MCC 39, ¢uHaHCcHCKUTE CpeACcTBa ce Kiacuuuupaar Kako (MHAHCUCKU CPEJICTBA MO
00jeKTHBHA BPeJHOCT IIpeKy N0OMBKaTa WK 3arybara, 3aeMH U 100apyBamba, MHBECTULIMU KOU C€
qyBaaT 10 JOCIeBame, (PMHAHCUCKH CPEICTBa PaCMONIONIMBU 3a Mpoaax0a WM JepUBaTUBU
OINpelieNieHH KaKO XEIMHI MHCTPYMEHTH BO e(EeKTHBEH XEUHHI, cOOABeTHO. JlpymTBoTO ja
yTBpAyBa Kiacu(ukanujata Ha GUHAHCUCKHUTE CPENICTBA MIPU HHULH]aTHOTO MPH3HABAE.

ODUHAHCHCKUTE CPEJICTBA MHHUIIM]ATHO CE MPHU3HABAaT 10 00jeKTHBHA BPETHOCT ILIYC JUPEKTHO
MOBP3aHUTE TPAHCAKIIMOHH TPOIIOLH, BO CIy4aj KOra BIOKYBamara ce BPeIHyBaaT [0 BPEIHOCT
Koja € pasnuuHa oJi OOjeKTHBHATa BPETHOCT TpeKy goOuBka wmim 3aryba. HabaBkata wimm
npofaxbara Ha (UHAHCHCKHTE CPEACTBA KOW IMOApa3dMpaaT HCIOpaka Ha CPEACTBA BO
BPEMEHCKH MEepHO/] YTBPAEH CO MpaBHA PeryjaThBa WM Na3apHa croronda (peloBeH HAYMH Ha
Ha0aBKa) ce NpH3HABAaaT HAa JaTyMOT Ha TPaHCAKLMjaTa T.e. JaTyMOT Ha Koj JlpymrTBoro ce
00Bp3yBa J1a Kylu WK OPOAajie CPeICTBO.

OuHaHCUCKUTE CpeAcTBa Ha J[pyIITBOTO BKIydyBaaT Mapu M MapUuHHU CPEACTBA U KPATKOPOUHH
JIETI03UTH, TI00apyBama 0/ KyIlyBaul U OCTaHATH [00apyBamba.

Tlocnedosamennu mepersa

ITocnenoBaTenHNTEe Mepema Ha (PMHAHCHCKUTE CPEACTBA 3aBHCAT O] HUBHATAa KIACH(HUKanuja,
KaKo LITO CIeNu:

@DUHAHCUCKHM CPeJCTBA E€BUJACHTUPAHH 10 O00jeKTHBHA BPEJHOCT IPpeKy A00MBKa WJIH
3ary0a

OUHAHCHCKU CPEACTBA CBHICHTHPAHH NO OOjeKTHBHA BPEAHOCT IPEKy NOOHMBKa WiIM 3aryda
BKIIyuyBaaT ()MHAHCHCKH CPEJCTBAa pACIOJIOXIMBU 3a TPryBamke W (UHAHCHUCKH CpEICTBA
YTBPACHU NPU WHHLKjATHOTO MIPU3HABALE 110 00jeKTHBHA BPETHOCT MPEKy NOOMBKA WK 3aryoa.
OuHAHCHCKUTE CpelcTBa c€ KIACH(UIMPaHH KaKO PACHOJOKINBH 32 TPryBame IOKOIKY Ce
Ha0aBaT co meN mpojaxOa Bo Oymcka waHuHA. OBaa Kareropvja r' BKIydyBa (DMHAHCHCKHUTE
UHCTPYMCHTH - JICPUBAaTHBU KOM HE TM HCIOJIHYyBaaT KPHUTEPHYMHTE 3a ymorpeba BO
CMETKOBO/JICTBO Ha XEUHMHT Kako ITo ¢ nepurupano Bo MCC 39. [IpymTBOTO HeMa OnpeesIeHO
(bMHAHCHCKH Cpe/ICcTBa 10 00jeKTUBHA BPEJHOCT MPEKy NOOMBKA MM 3aryoa.

3aemu u nodapyBama

3aemute u modapyBamara ce HeIepUBATHBHU (DUHAHCHUCKHU CPEACTBA CO (PMKCHU HIIH YTBDPUTUBH
IUIakama, KOW He KOTHPaaT Ha aKTHBHHOT maszap. OBHe (MHACHCKH CPEICTBa Ce CBEAyBaar Io
aMOpTH3WpaHa Hab0aBHA BPEIHOCT CO KOPHUCTEHC HAa METOJ Ha e(EeKTHBHA KaMaTHa CTallKa.
JloOuBKkHTE W 3ary0uTe ce NMpU3HABaaT BO OWJIAHCOT HA YCIEX BO MOMEHTOT KOra 3aeMHTE U
nobapyBamaTa ce aHyJIMpaaT WIK UM Ce HaMmajlyBa BPEIHOCTA MOpaad 00e3BpeaHyBabe, KaKo H
MPEKy MPOLEeCcOT Ha aMOPTHU3aLHja.
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BioxkyBama KOHU ce 4yBaaT 10 10CIeBame

HenepuBaTuBHHUTE (HUHAHCUCKHU CPEACTBA cO (PUKCHHU WIIM ONpEJCICeHH IUIakama U co (pukceH
JIATYM Ha JIOCTIEBalke C€ KIACM(UIMPAaT KaKo BIIOXKYyBamba KOM CE€ YyBaaT JO JIOCIICBAE,
JIOKOJIKY JlpymiTBOTO MMa HaMepa M MOXKHOCT Jia TH 4yBa JI0 JOCHeBame. [1o MHUIMjaTHOTO
Mepeme, BIIOKYBamaTa KOM CE UyBaar J0 JIOCIEBake Ce BPEeHYBaaT Mo aMOpTH3UpaHa HabaBHA
BPEIHOCT CO KOPHUCTEHE Ha Merojara Ha edexkTnBHa kamaTHa cranka. OBOj METOA KOPUCTH
e(eKTHBHAa KaMaTHa CTalKa Koja MPEeNU3HO TH JUCKOHTHpPA MPOIECHETHTE WIHW TapUIHU
MPUJIUBY HHU3 OYEKYBAaHHOT BEK Ha ()MHAHCHCKOTO CPEJACTBO JI0 HETO CMETKOBOJICTBEHATA
BPEIHOCT Ha (PUHAHCUCKOTO CPeACTBO. JJOOMBKHUTE M 3aryOHTE Ce €BUACHTHpAAT BO OMIAHCOT Ha
yCIex BO MOMEHTOT KOra BJIOXKYBamaTa Ce aHyJMpaaT WM UM C€ HaMallyBa BPEIHOCTA MOpaau
o0e3BpeiHyBamke, Kako M HHU3 MPOIECOT Ha aMopTh3anyja. IpymTBoTo HEMa BIIOXKYBamba KOU TH
gyBa JI0 JOCIIEBAk-E BO TOAMHATE IITO 3aBpuryBaatr Ha 31 nexemspu 2017 roguna u 2016 roguna.

DUHAHCHCKH CPEICTBA PACIIOJIOKINBH 32 MPoIax6a

DuHAHCHCKN CPE/ICTBA PACIIONIOKIIMBH 3a Ipojaxba ce HelepHBATHBHU (DMHAHCHCKH CPEICTBA
KOM C€ OIpEeNeIeHH KaKO pacloJIOKIMBU 3a Mpoaax0a WM He ce KiIacHpUIUpaHH BO
IpeTXOoNHUTe Tpu Kareropuu. [lo HMHULMjANHOTO Mepewe, (UHAHCUCKUTE CpeAcTBa
pacHoNoXJIMBH 32 Tpojaxkba ce Mepar IO OO0jeKTHBHA BPETHOCT CO EBHACHTHpAmE Ha
Hepeanu3upaHuTe JOOMBKM MM 3aryOu €BUACHTHPAHH IUPEKTHO BO KAMHMTANOT ce JOoJeKa
BIIOJKYBAambeTO € aHyJHpaHo, Kora KyMyJaTHBHaTa NOOMBKAa WM 3aryba €BHICHTHpaHa BO
KaluTajJoT ce MpH3HaBa BO OMJIAHCOT Ha YycleX, WM € YTBPIACHO 00e3BpelHyBame, Kora
KyMyJaTUBHAaTa 3ary0a eBUICHTHpaHa BO KallUTAJIOT ce MPU3HaBa BO OMJIAHCOT Ha ycCIIeX.

JpywmTBOTO HEMA BIIOXKYBamba PacloIoXKIMBY 3a Mpoaax0a BO FOJMHUTE IITO 3aBplIyBaaT Ha 31
nexemBpu 2017 roguna u 2016 ronuHa.

JenpusnaBame

duHaHCHCKUTE CpecTBa (W, TOKOJIKY € COOBETHO JIeJT 0] (PMHAHCHUCKO CPEACTBO MITH JICN OJT
rpyIna Ha CIIMYHU (PMHAHCHCKHU CPE/ICTBA) Ce JeTPH3HABAAT JOKOJIKY:
- IpaBOTO 32 MPUEM Ha MAPUYHU MPUIKUBH O] CPEACTBOTO € UCTEUCHO; UITU
- JpymrBoTO 't IMa IpedpiieHO CBOMTE MpaBa 3a IPHEM Ha IMapHIHU NPIUIHBH BO IEJIOCCH
u3HOC 0e3 3HAYajHO OJNI0XKYBAE Ha TPETO JIMLE MPEKY ,,apaHKMaHU Ha TOCPSTHUK M WA
(a) HpymTBoTO MMa TnpedpieHO 3HAYMTENCH JeNl O CHUTE PH3UIUM U KOPHCTH Of
cpeactBoto, uiu (0) ApymrBoTo Hema npedplieHO HUTY 3apKaHO 3HAYUTEINIEH JIeJT Off CUTE
PH3HIM U KOPUCTH O]l CPEICTBOTO, HO ja UMa IPpe(plIeHO KOHTPoJIaTa Ha CPEACTBOTO.

HamauyBame Ha BpeIHOCTA MOpPaju 00e3BpeHyBambe

JpymTBOTO Ha CEKOj HaTyM Ha HM3BECTYBame YTBPIYyBa JAJIM IOCTOM OOjEeKTHBEH JOKa3 JeKa
(DMHAHCHCKOTO CPEJCTBO WM TpyIa Ha (PMHAHCHCKH CPeACTBa ce 00e3BpenHeTn. OUHAHCHCKOTO
CPEICTBO WJIM Tpyna Ha (PUHAHCHCKM CpEICTBa ce CMeTa 3a 00E3BpPEOHETO aKo, U CaMo akKo,
HOCTOM 00jeKTHBEH J0Ka3 32 HaMallyBame Ha BpeHOCTa NOpaJl 00e3BpeAHyBambe Kako pe3ynTar
HA €JICH WM TOBEKe HACTAaHU KOW HACTaHyBaaT M0 MHUIHUJAHOTO IPH3HABAKE HAa CPEICTBOTO
(,,HactaH Ha 3ary0a”) W TOj HacTaH 3a 3ary0a MMa BIMjaHHE Ha MPOICHETHTE WAHHU MapHIHN
OpUINBH Ha (DUHAHCHCKOTO CPEICTBO WIIM Ha rpyna Ha (UHAHCHCKH CPEICTBA KOH MOXE CO
CHTYPHOCT Jia ce mporeHaT. JJoka3or 3a 00e3BpeIHyBame MOXKE Ja BKIIydyBa HHAUKATOPH JEKa
JOJDKHUIIUTE WM T'pylla Ha JOJDKHHUIM CE€ COOYyBaaT CO 3HAYUTCIHU (I)I/IHaHCI/ICKI/I HpO6HeMI/I,
HEHCIIOJTHYBakhe Ha OOBPCKHTE 3a MCIUIaTa Ha KamMaTa WM Bpakame Ha TJIaBHUIIATA, BEPOjaTHOCTA
Jieka ke o0jaBar ctevaj win Jpyra (MHAHCHCKA peopraHu3alja ¥ KaJe IITO MMOCTOjaT BHUIUBU
MHIUKALUKA 33 MEpPJIMBO HAMAaJyBame Ha MPOIICHETUTE WAHHM MapU4HH TEKOBH, KaKO IITO Ce
MPOMEHH BO 00J1aCTa Ha eKOHOMCKHUTE YCIIOBH KO JJOBEITYBAaT 0 HEYCIIEX.
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3aryba mopaan o0e3BpeiHyBame€ BO OJHOC Ha (MHAHCHCKHTE CPEACTBA BPEAHYBAHHU IO
aMOPTH3AI[OHEH TPOILOK CE€ MPEeCMEeTyBaaT KaKo pa3luKa MoMely HUBHATa CMETKOBOJCTBEHA
BPEIHOCT M CETallHAaTa BPETHOCT Ha MPOIEHETHTE WIHW NAPWYHH NPHINBU JUCKOHTHPAHA IO
OpUTr'MHANIHA €()EeKTHBHA KaMaTHA CTaIlKa.

[NoeauHedHNTE 3HAYUTENHU (PUHAHCHUCKU CPEICTBA CE TECTHpAaT 3a HaMalyBame Ha BPEIHOCTA
nopagu o0e3BpeHyBame mnoenuHeyHo. OcrtaHaTuTe (DUHAHCUCKU CpPEACTBA C€ MpOLIEHyBaaT
3a€IHO BO IPYNH KOM UMAAT CIIMYHH KapaKTEPUCTUKH BO BPCKA CO KPEAUTHUOT PU3HUK.

Curte 3aryOm nopaju o0e3BpeIHyBambe ce TpU3HaBaaT BO OMIIAHCOT Ha ycreX. 3arybarta mopajau
00e3BpeIHyBakbe MOXKE J1a CE aHyJIUpa JOKOJIKY MOXKe 00jEeKTHBHO Jla Ce MOBP3€ CO HACTAHOT II0
NpPU3HABAKETO Ha 3arybata mopamd oOe3BpenHyBame. 3a (PUHAHCHCKUTE CpelcTBa KOH Ce
BpE/IHyBaaT 110 aMOPTU3HpaHa HabaBHa BPEAHOCT, aHYJIUPABETO Ce MPU3HABA BO JOOMBKATA MITH
3arybara.

DOUHAHCHCKH 00BPCKH

Hnuyujanno npusnasarse

Cnopen MCC 39, ¢punancuckuTe 0OBpPCKM ce KIAacU(pHUIMpaaT Kako (PUHAHCHUCKU OOBPCKH IO
00jeKTHBHA BPEIHOCT MpEeKy [IOOMBKAa WM 3ary0a, Kako 3aeMH M TI033jMHUIHA WM KaKo
JEpUBAaTHBA KOW CIYyXaT KaKO XE[HHI WHCTPYMEHTH €O e(PEeKTHBEH XCLMHI, COOABETHO.
JpymTBoTOo ja ompenenyBa kiacuukanyjaTa Ha (UHAHCHCKUTE OOBPCKH TP WHUIH]jATHOTO
npusHaBame. OUHAHCHCKNATE OOBPCKM WHHIM]ATHO C€ NpH3HAaBaaT MO OOjeKTHBHA BPEIHOCT,
IUTyC AUPEKTHO MOBP3aHUTE TPOILIOIM Ha TPpaHCAKIMjaTa JOKOJIKY ce KIacH(HUINpaaT Kako 3aeMU
1 1103 MHIIH.

duHaHCHCKUTE 00BPCKHM Ha J[pymITBOTO BKJIydyBaaT OOBPCKH CIpeMa H00aByBauuTe W IPYTH
00BpCKHU.

Ilocneoosamento meperve
MepemeTo Ha (PHMHAHCHCKUTE OOBPCKH 3aBUCH O HUBHATA KJIACH(HKAIM]a KaKO IITO CIEAN:

D®UHAHCUCKHU 00BPCKH eBHACHTHPAHM N0 00jeKTHBHA BPEeHOCT NPeKy 100MBKA WM 3aryda

®dunaHcHCcKNTE O0OBPCKH €BHAEHTHPAHH 10 00jeKTHBHA BPEIHOCT IPEKy NOOMBKa MM 3aryoa
BKIIy4yBaaT ()MHAHCHCKH OOBPCKH pPACHONOXJIMBH 3a TPryBame U (PUHAHCHCKH OOBpCKU
OJIIpeJICHH 10 00jeKTUBHA BPETHOCT MPEeKy T0OMBKa HIIH 3ary0a MpU HHULH]aTHOTO MPH3HABAE.

OuUHAaHCHCKUATE OOBPCKM C€ KIaCH(PHUIUPaaT KaKO PpaclONIONIMBU 3a TPryBambe OKOJIKY Ce
HabaBeHM co 1ien npojaxda Bo Onucka unHuHa. OBaa KaTeropuja BKIy4dyBa JepHUBATUBHH
(MHAHCHCKM WHCTPYMEHTH KOUM HE T'M HCIOJHYBaaT CMETKOBOACTBEHHTE YCIOBH 3a XEIHHT
onpexaenenu cnopen MCC 39. JloouBkuTe U 3aryoute 071 00BPCKUTE KOM CE UyBaaT 3a TPryBambe
ce MpU3HaBaaT BO OWJIAHCOT Ha yCIIEX.

JpymTBOTO HEMA O/ipeNieHO (PMHAHCUCKH OOBPCKHU MO 00jeKTUBHA BPEIHOCT NPEKy TOOMBKA WU
3aryoa.
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3aemMu U Mo3ajMuUIA

ITo wHUNMjaTHOTO MPU3HABAHE, KAMAaTOHOCHHUTE 3a€MH ¥ M033jMHITH MOCIIEIOBATEIHO CE Mepar
HH3 IPOLECOT HA HUBHA aMOPTHU3allija CO KOPHCTEHE Ha METO/ Ha e()eKTHBHA KaMaTHA CTaIKa.
JloOuBkuTe n 3arybute ce MpH3HABAaT BO OMIAHCOT Ha yCIIeX KOTa OOBPCKHUTE CE aHyJIHpaaT,
KaKO U HU3 IIPOLIECOT Ha HUBHA aMOPTHU3aLHja.

He-npu3naBame

dunancuckara 06BpCKa CC MOc-TIpU3HaBa Kora 3aJ0JDKCHUETO 3a O6BpCKaTa € MOAMHUPEHO,
NOHUIITCHO WJIM MPECTaHyBa a BaXXH.

Kora nmocroeuka ¢uHaHcHCKa 0OBpCKa € 3aMeHeTa Co APyra Of UCT 3aeMoJIaBaTell [0 3HAYUTEITHO
MOPa3IMYHU YCJIOBH, WM TIAK yCJIOBHTE Ha IOCTOEYKAaTa OOBPCKA 3HAYMTENHO C€ IPOMEHETH,
TaKkBa pa3MeHa WM W3MEHA Ce TPEeTHpa Kako JAe-MPHU3HABAKE HA OpPHTHHAIHATA OOBpCKa U
IpU3HaBamke Ha HOBaTa OOBpPCKA, a pa3iuKaTa Ha COOABETHUTE CMETKOBOJICTBEHH H3HOCH Ce
MpU3HAaBa BO OMIIAHCOT Ha yCIeX.

Hernpame Ha GUHAHCHCKUTE HHCTPYMEHTH

duHAHCHCKUTE CPEACTBA M (PHHAHCHCKUTE OOBPCKH € HETHPAaT M HETO M3HOCOT € IPE3CHTHPaH
BO KOHCONUIUPAHUOT HU3BEIITAjOT 3a (DPUHAHCHCKATa COCTOj0a, ako U caMo aKo, IOCTOU
NPUMEHIIMBO 3aKOHCKO TPABO 33 HETUPAmE HAa €BUACHTUPAHUTE M3HOCU U ITOCTOM HaMepa 1a ce
IOpaMHM Ha HETO OCHOBA, WJIM Jla C€ IPH3HAAT CPEACTBAaTa WIJIM Ja Ce IOpaMHAT OOBPCKHUTE
HCTOBPEMEHO.

3aauxu

3anuxuTe ce BpenHyBaaT CIOpeN IOHHCKAaTa BPEAHOCT OJf Ha0aBHATa M HETO pealn3alloHaTa
BpenHocT. HabaBHaTa BpeJHOCT ce YTBpIyBa CIIOpEA METOJOT Ha MpoceyHH IieHu. LleHata Ha
YHHEHE HAa TOTOBHTE IIPOM3BOMU W IMPOHM3BOJICTBOTO BO TEK BKIyYyBa CYpPOBHHH, AWPEKTHA
paboTHa chia, OCTaHATH ITUPEKTHHU TPOIIONU U TOBP3aHU MPOU3BOJICTBECHH PEKHCKH TPOILIOIH,
UCKIY4YyBajKl TH TMPOJAKHHUTE U aJMHHHCTPaTUBHHTE Tpomionu. HeTo peanu3anmonara
BPEIHOCT € TpOIIeHEeTaTa IpoAakHa IIEHAa BO PEJOBHHOT TEK Ha paboTemeTo, HamaleHa 3a
OPENBUICHUTE TPOLIONM 32 [OBPUIYBAKE M IPEIBHICHATE TPOIIOUU 3a I3 CE HU3BPIIN
nponaxo6ara. CUTHHOT HHBEHTap ce oTnuuryBa 100% mpu craBame BO ynorpeoda.

3. Ilapu U mapu4Hu cpeacTBa

[TapuTte ¥ mapu4YHUTE CPEACTBA BKIydyBaaT TOTOBHHA BO OJiarajHa, MapuyHH CPEJCTBA BO OaHKU U
JICTIO3UTH CO POK Ha JOCHEBAHE 10 TPU MECEIIN MITH TOMAJIKY.

AKIIMOHEPCKU KAUTA

OO0MYHY aKkIuy ce KiIacu(puIrpanu BO KanuTal.

Jdanouu

Jlanok na 0obusxa

JlaHOKOT Ha TOOHMBKA 3a TIEPHOJIOT CE€ COCTOH O]l TEKOBEH M OJUIOKEH JaHOK. J[aHOKOT ce mpu3HaBa
co noOMBKaTa WM 3ary0aTa, OCBEH 3a JIENOT KOj ce OJJHECYBa Ha CTaBKH MPUKaXXaHH BO OCTAHATH
ceondaTHA NPHUXOAW WM AWPEKTHO BO KamuTagoT. Bo TOj ciydaj, DaHOKOT ce TpH3HaBa BO
OCTaHaTH Ceon(aTHU MPUXOIU UK AUPEKTHO BO KAIUTAJIOT, COOBETHO.
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Texosen Jlanok na 0obuexa

Bo 2014, Genre moHeceH HOB JITAHOUYSH PEXUM CIIOpENl KOj OCHOBHUIIATA 3a MPECMETKA Ha JIAHOK Ha
Jno0uBKa Oelle MpOMEHET O NPUHLMI Ha IpecMeTKa Bp3 OCHOBA Ha pacHpenesieHHOT Ael Ha
JIOOMBKaTa BO IPUHIUII HA IIPECMETKA BP3 OCHOBA Ha JI0OMBKa IIpes ofaHouyBamke. HOBHOT 3aKkoH
3a KopropaTuBHa JoOuBKa Oellle yCBOEH U Biie3e Ha cuia Ha 2 aBryct 2014. 3aKoHOT € IpUMEHITUB
oxn 1 janyapu 2015 3a nobuskara og 2014. TekoBHHOT AaHOK Ha TOOMBKA € TPECMETaH Bp3 OCHOBA
Ha JaHOYHUTE 3aKOHM YCBOGHH IPEeA WM MO NaTyMOT Ha M3BEIITAjoT 3a (PMHAHCHCKaTa cocTojoa,
BO 3eMjuTe Kajae ITo [IpylITBOTO M HETOBUTE MOIPYKHHULM PabOTaT U reHepupaaT OJaHOUWIUB
npuxoA. PakoBOACTBOTO MEPHOANYHO TH MPOILIEHYBA 3a3€MEHHUTE TMO3WIMH BO OJHOC HA JAHOYHHU
MOBPAaTH, 3eMajKku TH MPEeABUA IEJIOBUTE OJ AaHOYHATA pPEeryjaTHBa KOHM IITO CE MOAJIOXKHH Ha
ToJKyBame. Kako pe3ynraT Ha UCTUTE, Kajie LITO € COOJBETHO, C€ YTBpAyBaaT pe3epBallid Bp3
OCHOBA Ha MU3HOCHUTE KOM C€ OYEeKyBaaT Ja OMAT IUIaTCeH! HA JAHOYHUTE BIIACTH.

Oonoorcern 0anok na 0obuska

[Mounysajku oz 1 janyapu 2014 (cropen HOBHOT 3aKOH 3a KOPIIOpaTHBHA JOOWBKa, Ha CHIa Of 2
aBryct 2014), oaJoXeHHOT AaHOK Ha JOOWBKA ce NMpH3HABA Ha IMPUBPEMEHUTE DA3IUKU KOU
[pousJieryBaaT MomMely JaHOYHaTa OCHOBMIA Ha CpEeACTBaTa M OOBPCKUTE M HHUBHHUTE HETO
CeralmHd BPEAHOCTH BO KOHCOJNHMIMPAaHUTE (MHAHCUCKH W3BemTan. MeryToa, OOBpCKUTE 3a
OJUIOKEHUOT JaHOK Ha J0OMBKa HE ce MpPU3HAGHH aKo NPOU3NEryBaaT O WHHILHUjaTHOTO
NpU3HABAHC Ha TYIBUIT; OJIJI0KEH JJAHOK Ha JOOWBKA CMETKOBOJICTBEHO HE CE IIPUKAKYBA, JTOKOJIKY
MPOU3JIETYBaaT 0] MHUIIMjATHO MPU3HABAKE HA CPEICTBO MM 0OBPCKA BO TPAHCAKIIMja HAJABOP O
OmM3HMC KOMOMHAIM]a KOja BO BPEMETO Ha TpaHCaKIMjaTa HE BIHjac HUTY Ha CMETKOBOJCTBEHATA,
HHUTY Ha OJJAHOUWIMBATa JOOWBKA W 3ary0a.

OmI0KEHHOT JaHOK Ha TOOMBKA ce YTBPAYyBa KOPHCTEjKH NAHOYHH CTANKH (M 3aKOHH) KOH IITO
Onire TOHECeHH 10, WM TIOCITIEAOBATEHO JOHECEHH! II0 JaTyMOT Ha M3aBame HA M3BEINTAjOT 3
¢urHaHCHCKa cocToj0a M ce OYeKyBa Jla ce YIoTpedaT Kora IMOBp3aHOTO CPEICTBO MIIM OOBpPCKa Ha
OJJIOXKEH TAHOK Ha JIOOMBKA Ke Ce TIOIMHPEHH.

OmJ10)eHN JTaHOYHM CPEZCTBA CE MPU3HABAAaT caMmoO JI0 HUBOTO JIO KOE € BEpOjaTHO JIeKa WJIHU
JIAHOYHU JTOOWMBKHU Ke OMAAT PacONIOKIUBH, BO OJIHOC Ha KOU, IPUBPEMEHUTE PA3ITUKU K& MOXKE J1a
ounar uckopucteHn. OJIOKCHUTE JTAHOYHM CPEICTBA U OOBPCKU Ce HETHpaaT Kora 3a Toa MMa
MPaBHO NMPUMEHIIMBO MPABO 3a HETHPAHE HA TEKOBHH JAHOYHH CPEJICTBA BO OJHOC HA TEKOBHU
JTAHOYHU OOBPCKH M KOTa OJUIOKEHUTE TaHOYHU CPENICTBA U OOBPCKH CE€ OJHECYBaaT Ha JaHOK Ha
JIOOMBKA CIIpeMa KCT JIaHOYCH PEryJiaTop 3a MCTHUOT JIAHOYCH CHTUTET WM PA3JIUYHU JTAHOYHU
EHTHUTETH KaJie MMa MHTEHIIH]ja J1a Ce TIOJJMHpPAT caJiiaTa Ha HETO OCHOBA.

j- Kopuctu 3a BpaGoTreHure

Tlen3uu

JpymTBoTO, BO HOPMAIHUOT TE€K Ha pabOTEHETO, BPILM yIUIaTa Ha MPUIOHECUTE Ha BpaOOTEHUTE
3a MEH3UH, 30PaBCTBO, BPaOOTyBame M MEPCOHAJEH JaHOK Ha JIOXOJ KOM C€ NPEeCcMETaHH Co
IIPUMEHa Ha 3aKOHCKHUTE CTallKM KOW C€ Ba)KEUKH BO 3eMjaTa BO TEKOT Ha TOAMHATa Ha OpyTo
wiatute. JpymTBOTO TM BpLIM OBHE YIUIATH BO BJIQAMHUTE 3[PABCTBEHU M MEH3UCKH (HOHIOBU.
TpowoKoT 3a OBHE yIUIaTH c€ MPUKaXyBa BO OMIIAHCOT Ha yCIeX BO MCTHUOT IIEpUOJ BO KOj €
MPUKaXXaH U MOBP3aHUOT TPOILOK 3a MIaTUTE.

JpymTBOTO HE PabOTH criopea OWIIo KakBa Apyra NeH3HCKa [IeMa WK IUTaH 32 HaJOMECTOLHU O]l
MIEH3HOHHUPAkE U MOPaJn TOa HEMa HUKAKBH JIOTIOJHUTEIHH OOBPCKH 110 OBHE OCHOBH.
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Haoomecmoyu 3a npecmarnox na pabomen 00HoC U HadomMecmoyu 00 NeH3uu

Hanomecronure 3a npectaHoK Ha paOOTeH OJHOC Ha BpaOOTEHUOT ke IpecTaHe Ipes HOPMAJIHUOT
POK 3a NEH3HOHUPamke WIN Kora BpaboTeHHOT Ke npudatu 100pOBOJIHO J1a 3aMUHE BO 3aMEHa 3a
0BOj HaZIOMECTOK. J{pyIITBOTO MpU3HABa HAJOMECTOK 3a IIPECTaHOK Ha pabOTEeH OJHOC BO CIIyyaj
KOra MMa OJUIyKa 3a MPEeCTaHOK Ha PabOTHHOT OJHOC Ha oApeleHH BpaboTeHH 0e3 MOXKHOCT 3a
MOBJIEKYBalk€ Ha OJAJyKaTa WM KOra IOCTOM J0OpOBOJIHO TpHjaByBame Ol BpaboTeHHTE 3a
MPEeCTaHOK Ha HUBHUOT paboTeH OJHOC.

Cnopen HOTIHUIIaHHOT KOJIEKTHBEH I0T0BOp, JpymTBOTO € 00Bp3aHa Ja UCIUIATH OTIPEMHUHHU BO
W3HOC KOj € €IHAKOB Ha IIECT MPOCCYHM PErmyONMYKH IUIATH M MOMely €AHa W TPU NPOCEUHH
pernyonuuky TuiaTH Ja Oupar WCIaTeHH Kako jyOwiejHu Harpaau. bpojoT Ha mpoceuHuTe
peryOIIuKy TUTaTH 3a jyOWIIEjHUTE Harpaay OAroBapa Ha BKYITHAOT Opoj Ha TOAMHHU Ha CITy»0a o1l
CTpaHa Ha BpaOOTEHUTE KaKo IITO € MPE3eHTUPaHO BO Tabesara MoIoIy:

BkynHo 0poj Ha roguHM cayxoa Bpoj Ha niiatu
10 1
20 3
30 3
35 (okeHM) 3
40 (Maxwn) 3

JeduHupanute KOPUCTH c€ MPEeCMETyBaaT TOJMINHO OJf CTpaHa Ha HE3aBUCHH aKTyapH CO
IpUMeHa Ha KpeJIWTHATa METO/a 3a MpoeKTHpaHa enuHuia. CeramHara BpeJHOCT HAa 0OBpCKaTa
3a neUHUpPaHU KOPHCTH CE OAPEIyBa CO NUCKOHTHPAamEe Ha IPETIOCTABCHUTE HIHU MapUIHH
OJUTMBHU €O yrnoTpeba Ha AMCKOHTHa cranka Ha Hapoxna banka Ha PemyOnmka Maxkenonuja Bo
OTCYCTBO Ha ITa3ap Ha BHCOKOKBAIUTEHH KOPIIOPATHBHU OOBP3HUIN WM APKAaBHH OOBP3HUIN
KOM ce JICHOMUHHUpAHH BO BalyTa BO Koja OeHepuuuuTe ke OMOAT WMCIUIATCHH, W KOM HMaaT
YCIIOBH 32 IOCIEBahe IPHONMKHY Ha YCIOBUTE Ha OBP3aHH OOBPCKH 32 MIEH3HOHUPAIHE.

Haoomecmoyu 3a cmunenouu na oeya na spabomenu

[MounyBajku on 31 nexkemBpum 2009 romwHa, BO akTyapckaTa IpecMeTKa € BKIydeHa |
npecMeTKaTa Ha HaJOMECTOIUTE 32 CTHIIEHAWW KoM I'm o0e30emyBa [IpymTBOTO Ha Jemara Ha
BpabOTEHHUTE KOH CE HA PEIOBHH JOAUILIOMCKH U MOCIEAUIIOMCKH CTYIUH, KaKO 1 Ha Jerara Ha
MOYMHATUTE BPaOOTEHH OAEKA CE CPETHOIIKOIIIH.

ﬂOi’lOﬂHquQJlHM Kopucmu npu neH3uoHuparbe

[MounyBajku on 31 nexemBpu 2013 roawna, akTyapckaTa INpecMeTKa Oelle AOTMOJHETa CO
pecMeTKa Ha ceraniHaTa BpeJIHOCT Ha MJHHTE KOPCUTH 32 HOBO BOBEJIEHATA JIOJTOPOYHA KOPHUCT
3a OJpeleHa KaTeropuja Ha BpabOTEHH - JOIOJHHUTENHH KOPUCTH HPH IEH3HOHHPAILE.
IIpecMeTkara ¢ HampaBeHa Bp3 OCHOBA Ha MPOCCYHM IapaMeTpH HA CIIOMEHATaTa HOIylalyja u
BKYITHO OYEKYBaHHOT U3HOC 32 UCIIaTa, TOCTAaBEeH O]l CTpaHa Ha J[pyITBOTO.

AKTyapckuTe TOOMBKM U 3aryOM KOM INPOHU3JIEryBaaT Kako pe3yjTaT Ha MCKYCHH IPOLEHKH U
MPOMEHU BO AaKTyapCKUTE NPETIOCTaBKH CE€ MpPU3HABAAT KAaKO MPHUXOAHM WM TPOIIOIH BO
MEPUOJOT KOI'a UCTUTE HAaCTaHaJIe.
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K.

Pe3zepBanun

PesepBupamara ce mpH3HABaaT M MpecMeTyBaar Kora /IpyIITBOTO MMa ceraiiHa 3aKOHCKa HJIH
JOTOBOpEeHa O0OBpCKa KakO pe3yjiraT Ha MHHATH HAacTaHH, M KOra € BEepojaTHO JeKa Ke Oure
noTpeOeH OB Ha CPENCTBa 3a Ja ce MOAMHPH OOBpCKAaTa; M KOra MoXke na Ouje HampaBeHa
peayHa TpolleHKa Ha W3HOCOT. PesepBamumnTe Ha [IpyIITBOTO c€ COCTOjaT OX pe3epBallld 3a
OTIIPEMHUHH, jyOWJIejHH Harpaau, CTUICHINH M PEeBHTANM3AlMja HA pyAHUIUTE. Pe3epBanuure
HE ce IPU3HABAAT 3a WIHU ONEPATUBHH 3ary0H.

OnaMmy Kajie IITO IIOCTOjaT roieM Opoj Ha CIMYHH OOBPCKH, BEpojaTHOCTa Jaeka ke Oume
HOTpeOCH OJITNB Ha CPEACTBA 32 Jla Ce MOAMHUPAT OOBPCKUTE, CE OAPEAYBa CO 3eMahe BO IPEIBHUL
Ha KJacarta Ha OOBPCKHTEC Kako eiHa IeJWHa. PesepBalum ce MpuU3HAaBaaT IypH H KOra
BEpojaTHOCTA JIeKa OJJIMB Ha CpeACcTBa ke Oujae moTpeOHO € MHOTY Malla, a ce OJlHecyBa Ha OWIIo
KOja CTaBKa BKJIy4eHa BO HCTaTa Kjaca Ha OOBPCKH.

PesepBanuure ce BpeAHyBaaT [0 CerallHaTa BPEJHOCT Ha OYEKYBaHUTE M3JAaTOLM KOM C€
NoTpeOHM J1a HaCTaHaT Co IIell Ja ce MOAMHUPH 00BpCcKaTa co ynorpeda Ha pre-tax cramka Koja I
OTCJIMKYBa TEKOBHO I1a3apHUTE IPOLIEHKH Ha BPEMEHCKaTa BPEJHOCT Ha MapuUTe U IOBP3aHUTE
cneun(UYHU PU3UIH HA JaJIeHUTe 0OBPCKH. 3roJieMyBameTO Ha Pe3epBaLMUTE KaKo pe3yJiTaT Ha
BPEMEHCKHTE pacTojaHtja ce IpU3HaBaaT KaKo TPOLIOLH 110 KaMaTH.

Hpn3HaBa}be Ha nIpuxoauTe

[TpuxoauTe ce mpu3HABaaT JO CTEMICHOT JIO KOj € BepojaTHO Jieka JIpymTBOTO ke MMa IMPWINB Ha
UJHU €KOHOMCKH KOPUCTH M THE KOPHCTH MOXaT BEPOJOCTOjHO jAa ce m3mepar. [Ipuxomor ce
BpeIHyBa Cropel OO0jeKTMBHATa BPEJHOCT Ha IPUMEHHOT HaJOMECT WM I[00apyBameTo 3a
npoJasieHn 100pa ¥ yCIyrd HaMalleH 3a OJ00pEeHUTE JUCKOHTH, pabaTh M JaHOKOT Ha JI0JaJIcHa
BpeaHocT. CrnennuBe crelUUUHN KPUTEPUYMH MCTO Taka Tpeba Aa OmmaT 3aJ0BOJICHH Mpen
NPUXOJOT Ja Ouze NpU3HAT:

Ilpodascoba na cmoxu

[TpuxonuTe ce MpU3HaBaaT KOTra 3HAYaJHUOT PH3HK O] JIOJIETyBamkE HA CONICTBEHOCTA Ha CTOKUTE
Ke ce mpeHece Ha KyIyBavoT.

Jlasarwe na ycuyau

Hanomecroru on 06e30eeHI yCIyTH ce pH3HABaaT 3a MEPHOJO0T BO KOj YCIYTUTE Ce NalICHU U
npudaTeHn o KyIyBadoT.

Ipuxoou 00 kamamu
Kamarurte 1o Iero3uTH ce MPecMETyBaaT 10 HCTEKYBakhe Ha OPOUYBAETO HA HCTHUTE.

Ilpuxoou 00 3axynuuna

HpI/IXO,Z[I/I O 3aKyIlHMHa C€ OJHECYBaaT Ha MNPUXOAUTEC OCTBAPCHU OI OIICPATUBCH HACM O
BJIOXKYBambaTa BO HEABWKHOCTU U CC NMPU3HABAAT Ha IMPABOJIMHUCKA OCHOBA BO TEKOT Ha ILCIHUOT
NEpruoJa Ha HACMOT.

Haemn

HaemuTe co xou 3Ha4aeH Aei O PU3UKOT U HArpaguTe OA COIICTBEHOCTA CC 3aJAp KaHU O[] CTpaHa
Ha HaEMoJaBa4doT CC Knacnqmunpa KaKO OIICPATHBCH HACM. ITnakamara HaIllpaB€HU MO OCHOB Ha
OINEPATUBHUOT HaeM (HCTO on OUI0 KaKBH NOTTHUKHYBalka OJ CTpaHa Ha HaeMOI[aBaTeJ'IOT) Cce
IIpu3HaBaaT BO OMJIAHCOT Ha yCOex Ha MpaBOJIMHHUCKA OCHOBA BO TEKOT Ha NEPHUOJOT HA HACMOT.
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M. Pacnpenenda Ha nuBuIeHIU

=

Pacnipenenbara Ha qUBHIECHIUTE Ha aKIMOHEpHUTE Ha [IpyImITBOTO ce MpHU3HaBa Kako 0OBpCKa BO
(DMHAHCHCKHTE H3BEIITal BO MEPHOAOT BO KOj ce OJOOpPEHW IUBUICHIWTE Ol CTpaHa Ha
aKIMOHEepHUTe Ha J[pymTBOTO

HacTtanu nocsie 1aTyMOT Ha U3BeCTyBambe

Hacranurte nocie naTyMoT Ha M3BECTyBame, KOM 00e30e1yBaar eBHIeHIIM]ja 3a cocToj0aTa Koja
MOCTOM Ha JAaTyMOT Ha W3BECTYBamke, CE TPETHPAAT KAKO KOPEKTHBHU HACTaHH BO OBHE
¢uHancucky m3BemTan. OHHE KOM C€ MHIUKATUBHM Ha cocToj0ara Koja MPOHU3NIETyBa IOCIE
JATyMOT Ha M3BECTYBaE MMaaT TPETMaH Ha HEKOPEKTHBHU HACTAaHU.

KOPUCTEHU NPOIIEHKH

JpymITBOTO IIPaBH MIPOLIEHKHU U MPETIIOCTABKU KO CE OJHECYBaaT Ha UIHUHATA. Pesyntupauknre
CMETKOBOJCTBEHH MPOIECHKH, 1O ACHUHUIM]a MHOTY PETKO C€ HICHTHYHU CO AaKTyEIHUTE
pesyntatd. IIpoueHKnTe U IPETNOCTABKUTE KOM BIMjaaT 3HAYMTETHO HA MPEIU3BUKYBAHE
MaTepHjaTHi KOPEKINH JI0 CETaITHUTE BPETHOCTH HA CPEACTBAaTa W OOBPCKUTE BO paMKHTE Ha
ujHata (puHacuCKa roJ1Ha ce MPEe3eHTUPAaHU OAO0IY.

Pesepsayuja 3a pesumanuzayuja na pyonuyume

JpymrBara mTOo BpIIAT eKCIUIOATalMja Ha MHHEPAIHH CYPOBHHHU OJ PYAHHIUTE IOTPEOHO €
UCTUTE Ha KPajoT OF HUBHUOT BEK Ha €KcIUloaTalyja Ja Td BpaTaT BO NMPBOOHMTHA cocToj0a,
OJTHOCHO BO OHAKBa KaKBH INTO OWie Ha MMOYETOKOT MpeA Aa OMOAT eKCIUIOATUPAHH, IITO € BO
COTJIACHOCT CO 3aKOHCKATa PeryJiaTHBa OJHOCHO cO 3aKOHOT 3a €KOJIOTHja IIPUMEHINB BO 3eMjaTa
BO KOja JpymTBara paboraT (a ce BpaTH 3€MjJUIITETO BO NMPOBOOHMTHA COCTOj0a IMOCIE TPHU
TOJIMHU OTKAaKO Ke Ce 3aTBOPU PYIHUKOT M OTKAKO Ke 3aBPIIH HETOBaTa eKCIIoaTaluja), 1 Toa JI0
HUBO KO€ € BO 3aKOHCKHTE PaMKH M JJO HUBO KOE € BO COTJIACHOCT CO IMOJUTHKATa M IMpakcara
KOja ce BOJIM 32 3aIlITUTA Ha )KHBOTHATA CPEIHHA.

PesepBanjata 3a peBUTanM3aldja Ha pPYIJHHLUTE ja OfApa3yBa CeraliHaTa BpEIHOCT Ha
OYEKyBaHNTE WIHM TPOIIOIH 32 PEKyJITHBH3alMja KOW CE€ OYEKyBa Jla HACTAHAT 3a OHHE JIEJIOBU
Ol pYIOHHMLMTE KOW OWIIe eKCIUIOATUpaHH CO JaTyMOT Ha H3BECTyBame. PesepBarmjara
IIpeTCTaByBa CerallHa BPEJHOCT Ha OYEKyBaHHM WIHU OJUIMBU Ha IAapU KOU CE€ OYEKyBa JieKa Ke
HACTaHAT 3a peBUTANIM3aIMja Ha pynHuire. OBa BKIyYyBa M OJpEIyBame Ha BpPEIHOCTA HA
OCHOBa Ha MPOEKTOT 3a pPEeBUTANN3allMja, JUCKOHTHUTE CTAlKU M OYEKyBaHHW HMHOIALUCKU
cranky. PesepBanuure ce mpeoleHyBaaT Ha CEKOj M3BECTYBAUKHU AATyM H c€ KOPETHpa co el aa
ja oapasu ceraimHara BpeIHOCT Ha HIHUTE TPOLIOLM MOTPEOHHM 3a /1a Ce UCIIOJIHU 0OBpCKara.

CeramHata BPeJHOCT Ha OYEKyBaHHWTE TPOLIONM 3a pecTaBpupame (Toa € OpHrHHAJIHATa
NPOLIEHKA KaKO U MPOMEHHUTE BO CMETKOBOJCTBEHUTE NMPOLEHKH) c€ MPU3HAaBa BO M3BEIITAjOT 3a
ceodaTHa TOOMBKAa OCBEH aKO HE CE€ MOBP3aHU CO OCHOBHHTE CpPEACTBA KOW CE HaoraaT M ce
MOBP3aHMU CO PYIHHULMTE, NP HUBHOTO IPBUYHO NMPH3HABAKE BO KOj CIIydaj, TPOLIOLHTE Ce
KaluTaJu3upaaT ¥ aMOPTU3HUPAAT BO TEKOT HA HUBHUOT BEK Ha ynoTpeoa.

CeKOja IIpOMEHA BO HETO CCraliHaTa BpEAHOCT HAa UCIIpaBKaTa 3a peBHTanH3aqua Ha pyAHULIUTE

BO TEKOT Ha BPEMEHCKOTO pacTojaHHe Ce MPU3HABA KaKo (PMHACHCKH TPOILIOLU BO M3BEINTAjOT 32
ceorarHa 1oO0HUBKa.
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Kopucmu 3a spabomenume

CeramrHara BpeTHOCT Ha 00BpCKaTa 3a IMEH3NOHHUPALE 3aBUCH OJ] ToJIeM Opoj Ha (haKTOpH KOH ce
OZpefyBaaT Ha OJHIIHA OCHOBA CO ymoTpeba Ha roieM Opoj Ha MPETHOCTaBKH. YTOTpeOeHUTe
IPETIIOCTaBKA BO OJPEAYBAETO HA HETO e(eKTOT (TPOIIOK WM IIPUXOJ) 33 MEH3MOHUPAEe
BKJIy4yBa JUCKOHTHHU CTanmku. Buiio KakBu mpOMEHH BO OBHE IPETIOCTABKH K€ Ce ojJpa3aT Ha
ceraiHara BpeJHOCT Ha 0OBPCKaTa 3a MEH3MOHUPAE U APYrHTe OeHeHIM 32 BpaOOTCHHTE.

JpyIliTBOTO KOPUCTH MPETHOCTABEHA FOJIMIIIHA JUCKOHTHA CcTanka. Toa e KaMaTHa CTarnka Koja ou
Tpebano na ce ynorpedyBa co IIel Jia ja Opa3u CeranrHaTa BPpeIHOCT Ha MPETIIOCTABEHUTE HTHH
NapUYHA OUTMBH KOHM C€ OYeKyBa Ja HAcTaHAaT CcO IeJ Ja Ce MOAMHUpPAT OOBPCKUTE 3a
neduaupanuTe xopuctu. Bo ompeayBameTo Ha COO/BETHA TUCKOHTHA cTamka, JpymTBoTo ja
ynotpebyBa quckoHTHa cranka Ha Haponna banka Ha PenmyOnmka MakenoHuja BO OTCYCTBO Ha
ma3ap Ha BUCOKOKBAJIUTEHH KOPHOPAaTHBHH OOBP3HUIIM WM JPXKaBHU OOBP3HHIM KOH Ce
JEHOMHHHUPAaHU BO BallyTa BO Koja OeHeduuuure ke OMAAT MCIUIATEHW, M KOM MMaaT yCJIOBH 3a
JOCTIEBAabE MPHOIIIDKHY Ha YCIIOBUTE Ha TIOBP3aHK OOBPCKH 32 MECH3UOHUPAE.

OcraHaTuTe KIly4YHH MPETHOCTABKH 3a IMPEeCMeTKa Ha OOBpCKaTa 3a MEHCHOHUPAHE BO €ICH JeT
Ce 3aCHMBAAaT Ha TEKOBHUTE Ma3apHH YCIOBH.
Objexmusna epeonocm

HomuHanHara BpeHOCT HaMajIeHa 3a MPOLCHETUTE 3ary0H ITOpaan OIITETyBamke Ha CPEACTBATA U
0OBpPCKHUTE CO POK Ha JIOCTIEBamk¢ MOMAIIKY O €[JHa TOAWHA € MPHOJIMKHA Ha HUBHATa 00jeKTHBHA
BPEIHOCT.

INPOMEHA HA CMETKOBOJACTBEHU INIOJIMTUKU U KOPEKIINU HA IT'PEIIKHN

CMETKOBOJICTBEHUTE IMOJMTUKK Ha ['pynamnujara ce mpuMeHyBaaT OJ MEPUOJa J0 MEpUoj Ha
KOH3UCTEHTHa 0CHOBAa. CMETKOBOACTBEHHTE MOJIMTHKN CE€ MEHYBAaT JIOKOJIKY TOA € YCIIOBEHO CO
M3MEHa WK ToHecyBambe Ha HOBU MCOU.

Kopucen Bek Ha cpeacTBaTa

KopucHnor Bek Ha cpeicTBaTa ce yTBpAyBa Bp3 OCHOBA Ha MHHATO HCKYCTBO CO CIUYHHU
CpeICTBa, KAKO U MJHHUOT TEXHOJIOLIKM Pa3BOj U NPOMEHH Ha €KOHOMCKUTE U HHAYCTPUCKUTE
¢daxtopu. Ilokpaj Toa, KaKO OCHOBEH BOJWY C€ KOPHCTAT CMETKOBOJCTBEHHTE IIOJIUTHKH 3a
aMOPTU3aIlMOHM CTallKU IPONMIIAHU OJ CTpaHa Ha AaHOYyHarTa peryiatuBa. CoonBEeTHOCTAa Ha
MPOIIEHETHOT KOPHCEH BEK C€ OICHYBa TOJUIIHO, WIIM KOTa ITOCTOjaT WHAWKAIIUK 3a 3HAYUTECITHH
MIPOMEHU Ha IPOLIEHKUTE.

[lopamy 3HAYMTENHOTO YYECTBO Ha CpPEACTBATa KOM CE aMOPTH3HMPAaaT BO BKYITHHUTE CpPEICTBa,
BJIMjaHUETO HA CBEHTYaJHM IPOMEHHU BO OBHE IPETIIOCTABKA MOXKE Ja OWje MaTepHjaiHo 3a
(rHAHCHCKATa TIO3UNHja M PE3yJITAaTOT Of aKTUBHOCTUTE. JOKONKY TPOIIOKOT 32 JEIperjaryja
ce Hamanu/ 3rojeMu 3a 1% oBa ke pe3yiTHpa cO NPOMEHAa BO TOAMIIHMOT TPOIIOK 3a
aMopTH3aIyja Bo u3HOC o1 mpuOmmkHY 1.626 mijanu nenapu (2016: 1.740 wnjagu neHapn).

[ToTeHIM]jaTHO OINTETYBahe HAa HEABHIKHOCTUTE, MOCTPOJKUTE W ONpeMaTa U HEMAaTepHjaTHUTE
CpeacTna

JpymTBOoTO ja mpomeHyBa moTpebaTra O OINTETYBAame HA HEABIDKHOCTHUTE, INOCTPOJKUTE H
ompeMara U  HEMaTepHjaJIHUTE CPEACTBA CEKOraml Kora IOCTOM IPHYMHA  JeKa
CMETKOBOJICTBEHATa BPEIHOCT MOKE 3HAUMTENHO [ ja HaAMUHYBa HaJOMECTINBATa BPEJHOCT U
KOTa OLITETYBAKETO € MPEABUCHO.
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HanomectnuBara BpeAHOCT ce yTBpAyBa CO IOMOLI Ha MPECMETKU Ha yNoTpeOHaTa BPeAHOCT,
IIPH IITO c€ KOPHCTAT MHPOK 00eM Ha MPOUEHKH U (aKTOpH KOW BIMjaaT Bp3 Hea. [lokpaj Toa,
JpywmTBOTO I' 3¢Ma BO MPENBUA UIHUTE MPUXOAHU U TPOLIOIH, MAKPOEKOHOMCKHUTE MHIMKALUH,
TEXHOJIONIKATA 3aCTapeHOCT, NMPEKHH HAa aKTUBHOCTUTE M JPYTH NMPOMEHH Ha (PaKTOpPHUTE KOH
MOXaT J1a JOBEAAT JIO OIITeTyBame. JJOKoJIKy ce naeHTH(UKYBa OITETYBakE CO KalIKyJalfjaTa
Ha ynorpeOHaTa BpPEeIHOCT, UCTO Taka ce yTBpAyBa pa3iukaTa Mel'y oOjeKTUBHATa BPEIHOCT U
TPOIIOIMTE 3a MPoAax0a, Co Iel 1a ce MpecMeTa TOYHHOT U3HOC Ha OIITeTyBame. bunejku oBaa
pecMeTKa € cy0jeKTUBHA, U3HOCOT Ha MOTEHIHMjaJHOTO OIITETYyBamke MOXKE 3HAUMUTENHO Ja ce
pa3IHKyBa O] PE3yNTaTUTE O OBUE KAJIKYJIAIHH.

HcnpaBka Ha BpeJHOCTa Ha IMOOapyBambaTa 01 KYIIyBAYHTE M OCTaHATH T00apyBama

Kankynanujara 3a ucrpaBka Ha CIIOpHH HOOapyBama ce MPecMeTyBa Bp3 OCHOBA HA MPOIICHETUTE
3aryOH 0] HeCTIOCOOHOCTa Ha KyIyBauuTe Ja T UCIIaTaT OapaHUTe H3HOCH.

Pesepsarn

PezepBaruure reHepaiHo ce Cy0jeKTHBHH, IOCEOHO BO Cllydaj Ha CyACKH CIIOPOBH. JpyIITBOTO
ja mpolieHyBa MOXKHOCTA 332 HETATHBEH HACTaH, KaKo pe3yJITaT Ha MUHATH HACTaHU M JOKOJIKY Taa
H3HEecyBa Haj IeJeceT MPOLEeHTH, JpyIITBOTO BO LENOCT ja NpUKaKyBa oOBpckaTa. JpyIiTBOTO
BOOOMYAcHO M3BPINYBa pa3syMHA MPOICHKA, HO MOPagd BHCOKOTO HHBO Ha HECHTYPHOCT, BO
HEKOW CITy4yad eBallyalljaTa MOXHO € J1a Ce Pa3JIUKyBa O] KPajHHOT e()eKT Ha CYACKHUOT CIIOP.

YIIPABYBABE CO PU3UK

OcHoBHUTE (PUHAHCHCKN 00BPCKH HA J[pyIITBOTO I'M COUMHYBAaT 0OBPCKH clipeMa go0aByBaunTe
U OCTaHAaTH OOBPCKH. J[pyIITBOTO pacrojara co pasHOBHIHM (DMHAHCHUCKH CPEACTBA KAaKO IINTO
ce: nobapyBama 0] KylyBauuTe, 1apd U IMapUYHU CPEJCTBAa U KPATKOPOUHU 3a€MU U JEHO3UTU
KOM IIPOM3JIEryBaaT AUPEKTHO 0J] paboTemeTo Ha JIpyITBOTO.

JpywmTBoTO BO CBOETO padOTemHE Ce M3JIOKEHM Ha IoBeke (MHAHCUCKM pHU3MLM. [naBHHMTE
PH3MLIHY CE: PU3MK Ha JIMKBUIHOCT, I€BU3EH PU3UK U KPEAUTEH PU3UK. YIIPaBYBAETO CO CEKOj OJL
OBHE PU3ULM CE OJIBUBA BO COIIACHOCT CO MOJIUTUKUTE 0J00peHH o1 On0opoT Ha JUPEKTOPH KOj
BOEJHO € U OJrOBOPEH 3a PEBUINPA-EC Ha UCTUTE.

a) llazapen puszux

[TazapHUOT pM3MK ce AeUHMpa Kako ,,pH3HWK of (IyKTyandja Ha Ia3apHaTa BPETHOCT WM
UHUTC TIAPUYHM TEKOBM HAa (PMHAHCHCKUTE HHCTPYMECHTH KaKO pe3ysiTaT Ha IpOMEHA Ha
Ma3apHUTE LEHW,, ¥ BKIydyBa KaMaTe€H DHU3MK, BaJIyTeH PU3HK M JAPYTH LIEHOBHH DPH3HIIH.
Hajronemunor nmen ox mpuxogure Ha JlpymTBOTO ce OCTBapeHHM OJ JOMalleH Ia3ap BO
MaKe/IOHCKH JICHapH, a IPe0CTaHaTHOT Je Ha CTPAaHCKH ma3ap Bo EYP.

HajFOJ'IeMI/IOT ACJI 04 TPpOIOUOHUTE Ha I[p}IHJTBOTO CC OCTBApPCHU OO Ha0aBKM Ha JOMAIIHUOT U
CTPAHCKHUOT I1a3ap.

PakoBoarcBoTo BEpyBa J€Ka ru npe3cMa CUTC HCOIIXOAHU MEPKHU 3a MOAAPIIKA Ha OAPKIUBOCT
U pacT Ha OM3HHUCOT Ha KOMHaHI/IjaTa BO CCTallTHUTC OKOJIHOCTH. CenaK, HUJIHHUTC (I)J'IYKTyaLlI/II/I Ha
ma3apoT HE MOXKE J1a C€ MPEABUAAT CO TOYHOCT U MMPECUHU3HOCT.

6) Kamamen pusux

[IpuxonuTe U onepaTuBHUTE MAPUYHU TEKOBH Ha [[pyIITBOTO ce BO rojieMa Mepa HE3aBUCHH Off
IIpOMEHaTa Ha Ma3apHUTE KaMaTHU CTaIlKH.
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HpOMCHa Ha KaMaTHUTC CTAllKM 1 KAMAaTHUTC MapruHu MOXKat Ja BJ'II/IjaaT Bp3 (1)I/IHaHCI/ICKI/ITe
TPpOLIOLU U OBPATOT Ha (I)I/IHaHCI/ICKI/ITe HWHBCCTHUIIHHU.

[TpoMeHuTe Ha Ma3apHUTE KAaMaTHU CTAlKH BIIMjaaT HA IPUXOJUTE OJ1 KAMATH HA OPOYEHU
neno3utu Bo Oanku. Ha 31 nexemBpu 2017 roauna, J[pymTBoTo MMa OpOYECHH JECTIO3UTH BO
OankuTe Bo u3Hoc o1 759.382 unjanu aenapu (2016: 839.320 wijanu nenapu).

8) esuszen puzux

Uznoxenocra Ha JIpymITBOTO Ha JIEBU3EH PU3UK € MUHUMAITHA CO OrJIe]] Ha (hakoT JieKa
HajTOJIEMHOT JIEI O] JOTOBOPHUTE TIOBP3aHU CO MEI'YHAPOIHUTE TPAHCAKIUH (TIPOJasKONTE 1
HabaBkute) ce HomuHupanu Bo EYPO, unjinro kypc Oenie crabusieH Bo TekoT Ha 1ienara 2016
roguHa. Vcro Taka, 7oroBopute 3a npojax0a Ha JOMaITHHOT ma3ap ce Homuaupanu Bo EYPO.

3a notpebuTe Ha aHaIM3a Ha YyBCTBUTEIHOCT OJ] JEBU3HUOT PU3HK, PaKOBOACTBOTO KOPUCTH
npetnocTaska of 1% 3roiemyBame Ha JeBU3HUOT Kypc Ha EYP, mito ce cmera 3a pasymHo co
orjen Ha cra0uiIHATa JOMAITHA BainyTa Bo ojHoC Ha EYP Bo Tekot Ha u3munarute roguuu. Ha
31 nexemBpu 2017 roguna, noxoiky EYP 6u 6uno 1% (2016: 1%) nociabo uiax mOCHIHO BO
cnopenba co MK/, nobuBkara mocie ofaHO4YyBame BO HETO OmiiaHCOT Ou Omia 828 mijaau
nenapu (2016: 729 unjanu neHapu) NOBUCOKA MIIM MIOHUCKA, COOABETHO.

2) Puszux na nuxeuonocm

VYnpaByBameTO CO pU3UKOT HA JIMKBUIHOCT MOJpa30upa pacroiarame co JOBOJHH KOJIMIECTBA Ha
TOTOBHHA, KAKO ¥ MOXHOCT 32 (PMHAHCHUPAhE TIPEKY KOPUCTEHC Ha JOTOBOPHU KPEIUTHU
apaHKMaHHU.

0) Kpeoumen pusux

JpymTBoTO HeMa 3HaYajHa KOHIIEHTpaIYja Ha KPEOUTEeH PH3UK. J[pyIITBOTO MMa BOCIIOCTaBEHO
TaKBa IMOJMTHKA KOja IITO PEABUIYBa MPOAak0a Ha CBOMTE MPOU3BOIN Ha KIIMEHTH CO COO/IBETHA
KpeauTHa uctopuja. Mero taka, JlpymrBoTo HMa BOCIIOCTaBEHO TAaKBa IIOJMTHKA KOja IIPEABUIyBa
JMMHTHPAkE Ha H3HOCOT Ha KPEIHUTHA U3IIOKEHOCT Ha noequHeyHnTe kiveHTH. [loceOHo, 3a ma ce
HaMmali 0BOj pu3uk JpymrBoto Oapa 00e30eayBamba Kako MTo ce: OaHKapCKU TapaHIiy 1
JICTIO3UTH.

Bo Bpcka co KpeAUTHHOT PU3HK KOJIITO MPOU3JIETyBa O ApyruTe (GPUHAHCHCKU CPEACTBa Ha
JpymTBoTO, KO C€ COCTOjaT O Mapy U NapUYHHU CPEICTBA, U KPaTKOPOUHH NoOapyBama 3a
M033jMHLIa, MAKCUMaJIHATa U3JI0KEHOCT Ha J[pyIITBOTO Ha KpeOUTEH PU3UK IOpaIH HellJIakamke Ha
JIOTOBOpHATa CTpaHa € eJJHAKBAa Ha CMETKOBOJICTBEHATa BPEJHOCT Ha OBHE HHCTPYMEHTH.

lepaByBal-be CO KaIIuTaJ0T

[MpumapHara 1es1 Ha yIpaByBamkETO CO KanmuTanoT Ha JIpyimTBoTo € Jja ce 00e30e1u 1 0piKyBa
CTaOUJICH KPEJAUTEH PEJTUHT U COOJIBETHHU TOKA3aTeIN Ha KAlUTAIOT CO LIE JIa CE MOJPKHI
paboTemETOo Ul a C€ MAKCUMH3HMPA BPEIHOCTA HAa aKIIMOHEPUTE.

JpymTBOTO yIpaByBa cO CBOjaTa CTPYKTypa Ha KallUTal U MPaBH KOPEKIIUHN HA HCTHOT, KOH CE BO
COTJIACHOCT CO IIPOEMEHHTE Ha eKOHOMCKUTE (hakTopH. 3a Jia ja OJIp)KyBa U Jia ja KOperupa
CTPYKTypaTa Ha KalluTaJoT, pymTBOTO MOXKeE JIa ja KOperupa AMBHJCHATa HCIUIATeHA Ha
aKIMOHEPUTE, JIa BPATH KAITUTAJ HA aKIIMOHEPUTE MM MaK J1a U3/1a/I¢ IOTOIHUTEIIHA HOBU
aKIMHU, Bp3 OCHOBA HA ITPETXO/IHA OJIyKa Ha aKI[OHepUuTe. Bo TekoT Ha roguHuTe IITO
3aBpmryBaat Ha 31 nexemBpu 2017 roguna u 31 nexkemBpu 2016 roguna He Oea HarpaBeHH
MPOMEHH BO LIEJIUTE, TOJUTHKHUTE WK MPOLIECHTE Ha J{pyIITBOTO.
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7. HEMATEPWJAINTHU CPEACTBA

Ha6asHa BpegHoCT

Canpo Ha 1 JaHyapu 2017
3ronemyBate

Hamanysare

Canpo Ha 31 Jekemspu 2017
WUcnpaBka Ha BpeaHocTa
Canpo Ha 1 Janyapu 2017
AmopTusaumja

Hamanysare

Canpo Ha 31 Jekemspu 2017

Hemo cmemkoeodcmeeHa eped-
Hocm Ha 31 fexkemepu 2017

Hemo cmemkoeodcmeeHa eped-
Hocm Ha 1 JaHyapu 2017

Ha6aBHa BpegHoCT

Canpo Ha 1 JaHyapu 2016
3ronemyBate

HamanyBsarbe

Canpo Ha 31 Jekemspu 2016
WUcnpaBka Ha BpeaHoCTa
Canpo Ha 1 JaHyapu 2016
AmopTusaumja

Hamanysare

Canpo Ha 31 [ekemspu 2016

Hemo cmemkoeodcmeeHa eped-
Hocm Ha 31 [Jekemepu 2016

Hemo cmemkoeodcmeeHa eped-
Hocm Ha 1 JaHyapu 2016

CpeacTtBa
NateHTH 1 OctaHatu BO
Fyasun  CodprBep BkynHo
nvueHum cpeactBa NOAroTOBK
a

41.393.558 41.393.558

6.251.035 6.251.035
(29.848.133) - (29.848.133)
17.796.460 17.796.460
22.041.150 22.041.150
(8.427.550) (8.427.550)
13.613.600 13.613.600

4.182.860 4.182.860
19.352.408 19.352.408
41.393.558 41.393.558
41.393.558 41.393.558
22.041.150 22.041.150
22.041.150 22.041.150
19.352.408 19.352.408
19.352.408 19.352.408

17



=
&/TlTAN

8. MATEPWJAINHW CPEQICTBA

Ha6aBHa BpegHoCT

Canpo Ha 1 Janyapu 2017
3ronemyBatse

Hamanysare

Cango Ha 31 [ekemspu 2017

Wcnpaeka Ha BpegHoCTa

Canpo Ha 1 Janyapu 2017
AmopTusaumja

HawmanyBsare

Cango Ha 31 [ekemspu 2017

Hemo cmemkogodcmeeHa epedHocm Ha
31 [Jekemepu 2017

Hemo cmemkosodcmeeHa epedHocm Ha
1 Janyapu 2017

Hab6aBHa BpegHoCT

Canpo Ha 1 Janyapu 2016
3ronemyBate

HawmanyBatrbe

Canpo Ha 31 Jekemapu 2016
WUcnpaBka Ha BpegHOCTa
Canpgo Ha 1 JaHyapu 2016
AmopTusaumja

HawmanyBare

Canpo Ha 31 Jekemepu 2016

Hemo cmemkoeodcmeeHa epedHocm Ha
31 Jekemepu 2016

Hemo cmemkoeodcmeeHa epedHocm Ha
1 Janyapu 2016

MpapexHu

UuBecTuum

3emjuwre . Onpema BKYINMHO
objekTu BO TeK

929.889.256 2.414.120.774 4.411.637.471 236.105.352 7.991.752.853
63.371.786 35.762.213  127.177.958 238.947.978  465.259.935
- (4.110.450) - (188.058.683) (192.169.133)
993.261.042 2.445.772.537 4.538.815.429 286.994.647 8.264.843.655
99.182.747 2.045.733.117 3.667.403.736 - 5.812.319.600
12.900.103 13.747.289  135.937.969 162.585.361
112.082.850  2.059.480.406 3.803.341.705 - 5.974.904.961
881.178.192  386.292.131 735.473.724 286.994.647  2.289.938.694
830.706.509  368.387.657 744.233.735 236.105.352  2.179.433.253
906.999.869 2.399.735.724 4.374.206.649 144.642.751 7.825.584.993
23.651.072 14.385.050  47.422.180 176.203.284  260.975.606
(761.685) (9.991.358) (84.740.683)  (94.732.041)
929.889.256 2.414.120.774 4.411.637.471  236.105.352 7.991.828.558
87.784.620 2.034.355.142 3.528.508.272 - 5..650.648.034
11.398.127 11.377.975 148.848.014 171.699.821
- (9.952.550) (9.952.550)
99.182.747  2.045.733.117 3.667.403.736 - 5.812.395.305
830.706.509  368.387.657 744.233.735 236.105.352  2.179.433.253
819.215.249  365.380.582 845.698.377 144.642.751 2.174.936.959
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9 BUONOLUKK CPEQCTBA
Hepospliexu
2017 3eMjoaencku OctoBHo
cTago
npousBoau

O6pTHO
cTago

MoBeke-
rOOMLLIHK
Hacagu

CpeactBa
BO
noaroToBKa

BKYMHO

Cocrojba Ha 1 JaHyapu 2017 - -
3ronemyBatbe kako pes3ynTar Ha

HabaBKm - .
HamanyBatbe kako pesynTaT Ha

npoaaxou - -
OxHeaHu 3eMjogesnCcki NpoM3BOAH

MpeHeCceHm BO 3anmxu - -
MpomeHa Ha BpeaHOCTa Ha

BuonowkuTe cpeacTea - -
Tpowoun Ha amopTu3auMja Ha

OuonoLuk1Te CpeacTea - -

Cocmoj6a Ha 31 [exemepu 2017 - -
HemekosHu cpedcmea
TekosHU cpedcmea

BkynHo 6uonowku cpedcmea 2017 - -

2016

Cocrojba Ha 1 JaHyapu 2016 - -
3ronemyBatbe kako pesynTar Ha

HabaBKK - -
HamanyBatbe kako pesynTar Ha

npogaxou - -
OxHeaHu 3eMjogesniCcki NpoM3BOAH

NMPEHeCeHM BO 3anuxm - -
MpomeHa Ha BpeaHoOCTa Ha

BuonoLwukuTe cpeacTea - -
Tpowoun Ha amopTu3auuja Ha

BuonowkuTe cpeacTea - -

Cocmoj6a Ha 31 fekemepu 2016 - -
HemekosHu cpedcmea
TekosHuU cpedcmea

BkynHo 6uonowku cpedcmea - -
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10. AONTOPOYHN ®UHAHCUCKU CPELICTBA

TekoBHa roguHa MNpeTxoaHa rognHa
BnoxyBara BO KOHBEPTUOUITHI 06BP3HULM -
BxynHo: - -
Bpoj Ha koHBEPTUBWIHM 06BP3HNLM:
lpaBa Kou v HocaT KOHBEPTUBUMHUTE 0OBP3HULLN:
11. MOBAPYBAA Of1 KYMYBAUHU
TekoBHa roanHa MNpeTxoaHa rognHa
lMobapyBatrba 0f KynyBaun Bo 3emjaTta 185.191.371 168.643.101
lMobapyBarba 0f KynyBaun BO CTPAHCTBO 283.811.921 162.572.786
3acTapeHu, COMHUTENHM 1 CNOpHM nobapyBatba 1.050.557 1.050.557
BpeaHocHo ycornacyBarbe Ha nobapyBatba (1.050.557) (1.050.557)
BkynHo: 469.003.292 331.215.887
12. NAPUYHU CPEICTBA
TekoBHa roguHa MpeTxoaHa rogmHa
lMapuyHM cpeacTBa Ha AeHapPCKN CMETKN 100.493.886 174.485.129
lMapuyHmM cpeacTBa BO AeHapcka bnarajHa 4.333 17.068
[leBn3Ha cmeTka 728.825.447 689.493.020
[eBwn3Ha bnarajHa - -
BkynHo: 829.323.666 863.995.217
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13. OCHOBHA rMABHWHA

PonoBsu Ha akuun  Bo concTBEeHOCT Ha Cocrojoa
2017 01.01.2017 % sronem. Haman. 31.12.2017 %
dunsnukm nuua 90.263.305 5,16 - - 90.263.305 5,16
06 [MpaBHW N1ua 1.657.466.444 94,84 1.657.466.444 94,84
UYHU aKkLmm
OTKyneHu CONCTBEHM
aKumm - - -
MpuoputeTHM akumn N0 - - -
BxynHo 1.747.729.749 100 - 1.747.729.749 100
2016 01.01.2016 % sronem. Haman. 31.12.2016 %
Ouanyky nuua 90.263.305 5,16 - - 90.263.305 5,16
06 lMpaBHK N1ua 1.657.466.444 94,84 1.657.466.444 94,84
WYHM aKumn
OTKyneHn ConCTBEHN
aKuum - - -
MpuoputeTHn akumm  OMNKO - - -
BkynHo 1.747.729.749 100 - 1.747.729.749 100

14. ONrOPO4YHU OBBPCKH

OGBpCKYM CO POK Ha AOCTaCyBatbe Haa 5 roguHm;

Bwva Ha obBepcka:

Ob6BpckM cnpema NoBp3aHW OpyLUTBa
O6Bpckm koH fobaByBaum

O6BpCKVI crnpemMa noBp3aHu apyLTea no OCHOB Ha 3aeMn

OBBpcky N0 OCHOB Ha KpeanTy
O6BpCKM N0 OCHOB Ha 3aemm
OcTaHaTi 4ONropoYHM 06BPCKM:
BkynHo:
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15. KPATKOPOYHW OBBPCKW CNPEMA OBEABYBA4H

TekoBHa roguHa

[obaByBaun Bo 3emjata 197.329.779
[obaByBaun BO CTPaHCTBO 109.643.074
[obaByBaun 3a HedhakTypupaHu CTOKM 40.822.490
BkynHo: 347.795.343

16. KPATKOPOYHM OBBPCKW NO 3AEMU U KPEAUTH

TekoBHa roguHa

KpaTkopouHu 06BpCKM MO 3aeMM 1 KPEAUTM Cripema
noBp3aHu LpyLITBa

KpaTkopoyHu KpeauTm BO 3eMjaTa

KpaTkopouHu KpeauTi BO CTPAHCTBO
BkynHo:

17. NPUXOAM Of MPOOAXBA

TekoBHa roguHa

Mpuxopu of npopaxba Bo 3emjata 2.814.825.580
Mpuxoay og npogax6ba BO CTPaHCTBO 1.562.784.392
BkynHo: 4.377.609.972
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MpeTxoaHa rognHa

184.270.622
75.546.799
39.569.126

299.386.547

MpeTxoaHa rognHa

MpeTxogHa roguHa
3.096.788.626
1.100.705.193
4.197.493.819
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18. OCTAHATH nPuxoau

[MpUXO4K 0L HEEMHUHM

Mpu1xoaK Of HannaTeHu oTnWWaHu nobapysarba
lMpuxoau oa ApaBHU NOAAPLIKA

BKkynHo:

19. OCTAHATU PACXO[U

TpaHcnopTHu ycnyrm

TpoLuouw 3a caemu

HaemHuHa

[lHeBHULW 3a cnyx©eHu naTyBakba ¥ NaTHN TPOLLOLK

TpOLLOLYM 33 YNEHOBY Ha OPraHoT Ha ynpaByBatse,
HaZ30pHMOT 0A00P ¥ 3@ UNEHOBUTE Ha OCTaHaTUTE
opraHv

Tpowouu 3a npomouwja, nponaraHza 1 peknama
Mpemuu 3a oCKrypyBake

BaHkapcku ycnyru v TPOLLOLY 3a NnaTeH npoMeT
TpoLuouu 3a pesusuja

TpoLLOLK 3@ OCTaHaT MHTENEKTYanH1 yCyrv
BpegaHocHo ycornacyBarbe Ha KpaTkopouHi nobapysatba
3arybu o oTyryBare Ha HETEKOBHM CPEACTBa
Ocranatu pacxoau

BKynHo ocTaHaTH onepaTMBHU pacxoau

20. TPAHCAKLIMM CO NOBP3AHU PYLUTBA

Mobapysatba Mo OCHOB Ha KyNonpoAaxHK OAHOCH
OB6BpCKM MO OCHOB Ha KYNONPOAaXHK OAHOCH
Mpuxoam oa npogaxda Ha roToeM NPOM3BOAM

Mpuxoam oa npogaxda Ha CTOK

TekoBHa roauHa
20.529.407

20.529.407

TekoBHa roguHa
141.221.030
6.156.597
6.445.995

3.082.206
6.157.630
1.084.524
1.538.586
19.797.388
608.299

16.607.550
202.699.805

TeKkoBHa roguHa
247.312.894
69.883.245
458.039.219
468.994.590

MpeTxoaHa roanHa
16.987.218

16.987.218

lMpeTxogHa roguHa
137.906.098
5.779.603
5.288.968

1.850.850
5.777.066
2.554.221
1.070.604
15.793.517

38.808
18.612.113
194.671.848

MpeTxoaHa roavHa
124.532.910
65.361.250
334.457.275
303.288.108





