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Independent auditor’s report

To theBoard of Directors and Shareholders of Cementarnica USje AD - Skopje

We have audited the accompanying separate financial statements ofCementarnica AD —
Skopje (the “Company™), which comprise the separate statement of financial position as of
31 December 2015 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 International Standards on Auditing. 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 opinionon 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 2015, 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, 2nd floor, 1000 Skopje,
Republic of Macedonia, VAT No. MK4030008022586, T: +389 (02)31 40 900/901,
F:+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 25 February 2016.

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 2015.

N J \
L\\\L ATTXTES ERRVeN CKONJE 3«\\6\ AL S Vivey
Ljube Gjorgjievski Ljube Gjorgjievski
General Manager Certified Auditor

PricewaterhouseCoopers REVIZIJA DOO - Skopje

08 April 2016
Skopje

This version of our report is a translation from the original, which was prepared in Macedonian. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation.
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SEPARATE STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2015

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 39
Operating profit
Finance income
Finance costs
Net finance income 3h
Profit before tax
Income tax expense 4
Profit for the year
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
Net profit for the period attributable to:
Equity holder of the ultimate parent
Non- controlling interest
Earnings per share information:
Basic, profit for the period attributable to ordinary
equity holders of the ultimate parent 5

Total Comprehensive income for the period
attributable to:

Equity holder of the ultimate parent

Non - controlling interest

The accompanying notes form an integral part of these financial statements4

2015 2014
MKD’000 MKD’000
3,823,200 3,896,235

116,071 71,514
(2,548,749) (2,255,781)
1,390,522 1,711,968
307,075 37,138
(85,213) (44,705)
(26,312) (25,611)
(182,997) (104,226)
1,403,075 1,574,564
9,241 52,334
(17,780) (2,405)
(8,539) 49,929
1,394,536 1,624,493
(130,998) (166,915)
1,263,538 1,457,578
- 4,032
1,263,538 1,461,610
1,198,339 1,382,367
65,199 75,211
1,263,538 1,457,578

2.24 2.59
1,198,339 1,382,367

65,199 75,211
1,263,538 1,457,578
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Cementarnica “USJE” AD - Skopje Z TITAN
SEPARATE STATEMENT OF FINANCIAL POSITION
at 31 December 2015
2015 2014
Notes MKD 000 MKD 000
ASSETS
Non-current assets
Property, plant and equipment 6 2,174,937 2,273,230
Investment properties 7 123,919 124,111
Investment in subsidiary 157 157,922
Exploration and evaluation assets 8 19,352 22617
2,318,365 2,577,880
Current assets
Inventories 9 615,688 651,987
Trade and other receivables 10 418,637 369,413
Short term loan 10 -
Income tax receivable 22,335 812
Cash and short term deposits 11 798,435 860,323
1,855,105 1,882,535
TOTAL ASSETS 4,173,470 4,460,415
EQUITY AND LIABILITIES
Capital and reserves
Share capital 12 1,747,730 1,747,730
Retained earnings 1,263,538 1,457,578
Other reserves 13 502,680 677,529
Reinvested profit 152,494 -
3,666,442 3,882,837
Non -current liabilities
Provision for retirement benefits 14 57,148 54,190
Provision for rehabilitation of quarries 15,006 8,088
72,154 62,278
Current liabilities
Trade and other payables 15 413,877 343,281
Current portion of retirement benefit
obligations 14 6,856 6,488
Income tax payable 13,910 163,020
Dividend payable 231 2,511
434,874 515,300
TOTAL EQUITY AND LIABILITIES 4,173,470 4,460,415
/ =
Authorized on, eizg?f f the Board of Direct@:s:oﬁ 25 Pebruary 2016:
Hrisafo ;;:i-g}ﬁs v JE* 5 Dlivera Vasilkovska o
i e Q ja B
Ckf_ejf}ifjﬁrecurive Director “ o'\ Finance Manager
The accomp/éi;y{ng notes form an integral part of these financial statements 5

j [
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SEPARATE STATEMENT OF CASH FLOWS
For the year ended 31 December 2015

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
Interest expense and bank charges
Income from dividend
Write off trade receivables
NBV of disposed and written off PPE
Income from sale of participation of subsidiaries
Income from sold PPE
Operating profit before working capital changes
(Increase) / Decrease in trade and other receivables
Decrease /(Increase) 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
Proceeds from sale of participation in subsidiaries
Dividend received
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

Tax on dividend

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 form an integral part of these financial statements6

2015 2014
MKD’000 MKD’000
1,394,536 1,624,493

(67) -
196,194 209,305
10,062 2,996
(6,835) (49,910)
10,921 6,902

- 263

192 (4,756)
5,308 2,405
(2,406) -
853 212

140 1,522
(113,872) -
(159,655) -
1,335,371 1,793,432
(49,224) (64,751)
25,379 (57,285)
71,000 (27,990)
1,382,526 1,643,406
(5,308) (2,405)
(302,443) (3,895)
1,074,775 1,637,106
(308,943) (282,703)
(3,265) (1,682)
217,585 -
430,942 -
2,406 -
6,835 49,910

(10) -
345,550 (234,475)
(1,403,501) (2,632,561)
(78,712) (140,893)
- (308,436)
(1,482,213) (3,081,890)
(61,888) (1,679,259)
860,323 2,539,582
798,435 860,323
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Cementarnica “USJE” AD - Skopje

SEPARATE STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2015

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

MKD’000 MKD’000 MKD’000 MKD’000 MKD’000
At 1 January 2015 1,747,730 1,457,578 677,529 - 3,882,837
Profit for the year - 1,263,538 - - 1,263,538
Other comprehensive
income (See note 6) - - - - -
Total comprehensive
income 1,263,538 - - 1,263,538
Dividends, net - (1,479,933) - - (1,479,933)
Transfer to retained
earnings - 174,849 (174,849) - -
Transfer from retained
earnings - (152,494) - 152,494 -
At 31 December 2015 1,747,730 1,263,538 502,680 152,494 3,666,442

On 19 May 2015, the General Assemble brought a Decision for distribution of dividend for the year
ended 2014 in accordance with the Company Law. The dividend declared was in amount of 1,479,933
thousand denars which consists of 1,305,084 thousand denars profit from 2014 and 174,849 thousand
denars legal reserves that exceed the prescribed limit of 10% of the share capital. The remaining profit
from 2014 in amount of 152,494 thousand denars was reinvested in order to benefit from the new tax
incentives available for such activities.

For the year ended 31 December 2014

Share Retained Other reserves

capital earnings (Note 13) Total

MKD’000 MKD’000 MKD’000 MKD’000

At 1 January 2014 1,747,730 3,084,361 673,497 5,505,588

Profit for the year - 1,457,578 - 1,457,578
Other comprehensive

income (See note 7) - - 4,032 4,032
Total comprehensive

income - 1,457,578 4,032 1,461,610

Dividends, net - (2,775,925) - (2,775,925)

Tax on dividend - (308,436) - (308,436)

At 31 December 2014 1,747,730 1,457,578 677,529 3,882,837

The accompanying notes form an integral part of these financial statements?
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Cementarnica “USJE” AD - Skopje

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

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 subsidiaries in
Kosovo and Bulgaria is support services for sale of cement on Kosovo and 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 2015 was 294 (31 December 2014: 306).

The Company financial statements for the year ended 31 December 2015 have been
approved for issue by the Board of Directors on 25 February 2016.

2.1 Basis of preparation

The separate 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) 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 20009.

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, 1AS 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.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

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 2015 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.

On 07 December 2015, The Company has sold her 65% of share in Cement Plus for building
materials DOO - Kosovo and entire share (100%) in RUDMAK DOOEL export-import
Skopje to Sharrcem SH.P.K. Kosovo. Additionally on 07 December 2015, the Company has
established a new company for production, trade and services, MILLKO - PCM Dooel
Skopje with a contribution in kind, a solid fuel grinding mill and on 14 December, the
Company has sold the entire share of MILLKO PCM Dooel Skopje to Sharrcem SH.P.K.
Kosovo.

Theseare SeparateFinancial 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.

Comparatives

In order to provide more relevant information to the readers of the Financial Statements,
during 2015 the Company made a change in presentation and classification of certain items
in the Statement of Comprehensive Income. Sale of pet coke is classified as sales instead in
other revenues as were in 2014 due to the increase in the turnover in 2015 compared to prior
periods. Similarly, depreciation has been accordingly reclassified in a Cost of Sales and
SGA. Furthermore, income and expenses from use of own products has been netted while
discounts are classified as sales instead in other operating expenses. In order to maintain the
consistency with the current year presentation, last year comparatives have been adjusted
accordingly.
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Cementarnica “USJE” AD - Skopje

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

c. Operating segments

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

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

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 2015 and 31st December 2014
were as follows:

Exchange rate: 31December 2015 31 December 2014
MKD MKD

EUR 61.59 61.48

UsD 56.37 50.56

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.

10
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

e.

Property, plant and equipment (continued)

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. 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.

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 1AS 16 and its fair value is treated in the same way as a
revaluation in accordance with IAS 16.

11
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

g.

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.

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.

12
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2Summary of significant accounting policies (continued)

h.

Financial instruments - initial recognition and subsequent measurement (continued)

(i) Financial assets (continued)

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.

The Company did not have any investments held to maternity during the period ended 31
December 2015 and the year ended 31 December 2014.

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 2015 and the year ended 31 December 2014.

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.

13
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

h.

Financial instruments - initial recognition and subsequent measurement (continued)

(i) Financial assets (continued)

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.

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.

(i) 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.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

h.

Financial instruments - initial recognition and subsequent measurement (continued)

(i) Financial liabilities (continued)

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 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.

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.
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For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

J-

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.

Share capital

Ordinary shares are classified as equity.

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

In 2014 a new tax regime had become effective according to which the base for income tax
computation had been shifted from income “distribution” concept to the profit before taxes.
The new CIT Law has been adopted and entered into force on 2 August 2014. It is applicable
as of 1 January 2015 for the 2014 profit.

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 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

Starting from 1 January 2014 (as per the new CIT Law enacted on 2 August 2014), 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.

16




Cementarnica “USJE” AD - Skopje

TITAN

\\}

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

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.

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 1
20 3
30 3
35 (women) 3
40 (men) 3

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.
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For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

Employee benefits (continued)
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.

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.

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.
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For the period ended 31December 2015

2.2 Summary of significant accounting policies (continued)

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.

0. 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.

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.

g. 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.
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2.2 Summary of significant accounting policies (continued)
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.

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.
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2.2 Summary of significant accounting policies (continued)

r.

Financial risk management (continued)

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.

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

(i)

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.

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.

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.
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2.3 Critical accounting estimates and judgments
a. Critical accounting estimates and 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 1,962
thousanddenars (2014: 2,093 thousand denars).

(i) 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.

(iii) 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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For the period ended 31December 2015

3. Revenue and expenses

a. Sales

Gross sales
Domestic market
Foreign market

Domestic market
Income from cement
Pet coke
Income from RMC
Income from white cement
Income from limestone
Sand
Rebates and discounts

Foreign market
Income from cement
Pet coke
Income from clinker
Income from white cement
Income from limestone
Income from sand
Rebates and discounts

b.Other revenues

Transport of cement - intercompany
Tpaucnopr of limestone - intercompany
Third part freight

Services

Additives

2015 2014
MKD’000 MKD’000
2,781,954 2,887,354
1,041,246 1,008,881
3,823,200 3,896,236
2,327,779 2,595,688
225,894 141,160
149,985 84,261
70,736 52,550
9,544 12,933
608 888
(2,592) (126)
2,781,954 2,887,354
515,571 487,630
434,113 513,739
64,599 -
41,645 11,876
10,496 -
685 133
(25,863) (4,497)
1,041,246 1,008,881
2015 2014
MKD’000 MKD’000
34,144 15,445
23,429 -
50,303 51,925
7,568 3,748

627 396
116,071 71,514
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3. Revenues and expenses (continued)

c. Cost of sales

2015 2014
MKD’000 MKD’000
Distribution expenses 104,482 60,064
Variable costs
Kiln fuel 488,927 367,162
Electricity 225,638 217,329
Raw materials 114,560 112,993
Other variable cost 107,609 94,356
Admixtures - additives 50,008 26,543
Refractory 39,943 19,478
Provision for rehabilitation of quarries 12,559 -
Grinding media 4,450 6,554
Fuel & oil 778 1,070
Total Variable costs 1,044,472 845,485
Fixed costs
Salaries & other benefits 243,613 260,981
Third parties fees - contract labour 49,601 57,124
Maintenance & spare parts 46,170 51,643
Other plant utilities 26,510 26,764
Other fixed costs (quality, dispatch, etc.) 47,596 43,397
Lining 4,316 5,122
Insurance premium 4,816 5,470
Car related expenses 2,687 2,519
IT & Telecoms 2,522 2,064
Travelling & Entertainment 2,895 3,214
Total Fixed costs 430,726 458,298
Inventory change 25,960 (13,400)
Packing expenses 135,431 150,046
Depreciation 188,338 200,907
Cost of traded goods 619,340 554,381
2,548,749 2,255,782

Other variable cost consist of cost of loading and transport of marl to crusher, cost of loading and
transport of limestone to crusher, cost of drilling and blasting, concession fee, internal handling of
materials, cost for loading of sand, internal transport of cement and other variable cost.

Other fixed costs consist of cost of security services, cost of arranging of green landscape in the
plant, cost of attest and other examination, cost for quality test, outsource cleaning of streets, cost
of laboratory materials, cost of HTZ and other variable cost such as cost for calibration,
intellectual services, cleaning materials etc.
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3. Revenues and expenses (continued)

d. Other operating income

2015 2014

MKD’000 MKD’000

Income from sold fixed assets 159,655 -
Income from sale of participation in subsidiaries 113,872 -
Rent income 11,645 12,947
Surpluses 6,409 -
Re-invoiced cost for business premises 4,355 4,888
Income from sold pallets in transit 3,068 -
Scrap 2,762 3,494
Income from re-exported equipment 2,262 1,515
Revenues from sold materials 1,591 2,696
Income from other services 295 344
Write off - trade creditors 112 -
Actuarial gains and reversal of unused provision 68 4,219
Gain from disposed fixed assets 67 -
Fair value gain - 5,102
Others 914 1,933
307,075 37,138

Income from sold fixed assets in amount of MKD 159,655 thousand refers to disposal of
solid fuel grinding mill (contribution in kind) to MILLKO - PCM Dooel Skopje under fair
value.

Income from sale of participation in subsidiaries in amount of MKD 113,872 refers to
disposal of share in Cement Plus Ltd Kosovo and entire share in Rudmak Dooel Skopje
entitled on 07 December 2015.

Rent income in amount of MKD 11,645 thousand consist of rented business premises space

including lend MKD 9,568 thousand, all to third parties and RMC pump and silo trucks
MKD 2,077thousand.
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3. Revenues and expenses (continued)

e. Other operating expenses

2015 2014
MKD’000 MKD’000
Expenses for excise according to decision from Custom 23,212 -
Authority
Restructuring costs 17,237 15,700
Provision for obsolete inventory 10,921 6,902
Actuarial losses and provision 10,130 7,215
Agency fee 4,976 -
Business premises costs 4,426 5,360
Net book value of sold pallets in transit 3,068 -
Cost of sold materials 2,524 3,376
Net book value of re-exported equipment (silos) 2,262 1,515
Other non-mentioned losses 2,251 1,345
Promotion and advertisement 1,851 1,893
Write off receivables 711 212
Withholding tax 227 6
Net book value of disposed fixed assets 140 -
Fair value losses 192 346
Shortage of goods in warehouse - 263
Penalties for non-fulfilment of obligations 46 129
Other 1,039 443
85,213 44,705

During April / May 2015 there was inspection by the Customs Authority focused on the
newly introduced excise tax on petrol coke in October 2014. The Company received official
decision from Customs related to this inspection according to which USJE had to paid excise
tax in amount of MKD 23,212 thousands. It has been paid but the Company submitted a
claim to the authorities. Based on the external lawyer engaged positive outcome is highly
probable.

Restructuring costs in amount of MKD 17,237 thousand relates to employees who applied
for the voluntary leaved scheme.

Provision for obsolete inventory of MKD 10,921 thousand is made based on regular annual
inventory count and refers to write-off of aged and unused spare parts.

The amount of MKD 10,130 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).
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3. Revenues and expenses (continued)

f.  Selling and marketing expenses

2015 2014
MKD’000 MKD’000
Salaries and related expenses 15,313 16,387
Depreciation 2,916 3,417
Car expenses 1,894 1,952
Accommodation 1,475 1,523
Promotion and advertisement 1,371 1,101
IT & Telecoms 884 615
Travel expenses 257 174
Other expenses 2,202 442
26,312 25,611
f.  Administrative expenses

2015 2014

MKD’000 MKD’000

Third Party fees 107,126 30,361
Salaries and related expenses 38,668 44,458
Promotion and advertisement 14,324 9,691
Depreciation 4,940 4,981
Accommodation 3,694 3,436
Car expenses 2,635 3,479
Travel expenses 2,211 2,246
IT & Telecoms 1,625 1,461
Other expenses 7,774 4113
182,997 104,226

g. Net Finance income

2015 2014

MKD’000 MKD’000

Interest income 6,835 49,910
Dividend income 2,406 -
Bank charges (3,871) (2,388)
Interest expense (1,437) an
Net foreign exchange (losses) (12,472) 2,424
(8,539) 49,929
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4. Income tax expense

The income tax expense comprises of:

2015 2014
MKD’000 MKD’000
Current Income tax 130,998 166,915
130,998 166,915

As of 31 December 2014, the tax on non-deductible expenses is as follows:
2014
MKD’000
Net profit before income tax 1,624,493
At statutory income tax rate of 10% 162,449
Tax on non-deductible expenses: 4,466
Other compensations to the employees 2,208
Expenses not related to the main activities 249
Entertainment 497
Penalties and WHT 16
Sponsorship and donations 267
Scholarship 490
Provision for bad debts 22
Other 717
166,915

As of 31 December 2015, the tax on non-deductible expenses is as follows:
2015
MKD’000
Net profit before income tax 1,394,536
At statutory income tax rate of 10% 139,454
Tax on non-deductible expenses: 5,160
Other compensations to the employees 2,220
Expenses not related to the main activities 311
Entertainment 679
Penalties and WHT 161
Sponsorship and donations 208
Scholarship 390
Provision for bad debts 85
Other 1,106

Less

Reinvested profit (13,616)
130,998
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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

2015 2014
MKD’000 MKD’000
Profit attributable to ordinary equity holders of the
ultimate parent:
Continuing operations 1,263,538 1,457,578
Profit attributable to ordinary equity holders of the
ultimate parent for basic earnings 1,263,538 1,457,578
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 2015 3,231,897 4,704,417 229,317 8,165,631
Additions 19,087 164,546 125,310 308,943
Transfers from CIP 49,140 160,844 (209,984) -
Transfer from EEA 6,611 - - 6,611
Disposals and write offs - (655,600) - (655,600)
At 31 December 2015 3,306,735 4,374,207 144,643 7,825,585
Depreciation
At 1 January 2015 2,097,697 3,794,704 - 5,892,401
Charge for the period 24,441 171,753 - 196,194
Disposals and write offs - (437,947) - (437,947)
At 31 December 2015 2,122,138 3,528,510 - 5,650,648
Net book value
at 31 December 2015 1,184,597 845,697 144,643 2,174,937
Net book value
at 1 January 2015 1,134,200 909,713 229,317 2,273,230
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6. Property, plant and equipment (continued)

Cost

At 1 January 2014
Additions

Transfers from CIP
Transfer to IP

Disposals and write offs
At 31 December 2014

Depreciation

At 1 January 2014
Charge for the period
Transfer from IP
Disposals and write offs
At 31 December 2014

Net book value
at 31 December 2014

Net book value
at 1 January 2014

7. Investment property

Opening balance at 1 January

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
3,156,989 4,445,715 294,149 7,896,853
48,575 4,984 225,903 279,462
26,665 264,070 (290,735) -
(332) - - (332)
- (10,352) - (10,352)
3,231,897 4,704,417 229,317 8,165,631
2,073,503 3,618,755 - 5,692,258
24,526 184,779 - 209,305
(332) - - (332)
- (8,830) - (8,830)
2,097,697 3,794,704 - 5,892,401
1,134,200 909,713 229,317 2,273,230
1,083,486 826,960 294,149 2,204,595

2015 2014

MKD’000 MKD’000

124,111 115,323

(192) 4,756

- 4,032

123,919 124,111

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)

2015 2014

MKD’000 MKD’000

Rental income derived from investment properties 9,568 9,105
Direct operating expenses (including repairs and

maintenance) generating rental income - -
Profit arising from investment properties carried

at fair value 9,568 9,105

As of 31 December 2015 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 11.79%

Land plot Market approach - sales  Asking prices of comparable land plots in
comparison method the region of Municipality Kisela Voda - 4510 90
Skopje and similar other locations euro/m2

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 2015 the carrying value of the Company’s
investment property is adjusted / decreased for the amount of MKD 192 thousand. The fair
value losses in amount of MKD 192 thousand has been recognized in the Company’s profit
and loss for the year ended 31 December 2015 (See Note 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 2015 and there were no valuation as

of 31 December 2015 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 2015
Additions

Transfer to PPE

At 31 December 2015

Depreciation

At 1 January 2015
Charge for the period
At 31 December 2015

Net book value at 31 December 2015
Net book value at 1 January 2015

Cost
At 1 January 2014
Additions

At 31 December 2014

Depreciation

At 1 January 2014
Charge for the period
At 31 December 2014

Net book value at 31 December 2014
Net book value at 1 January 2014

Exploration and
evaluation of
mineral recourses
MKD’000

44,658
3,346
(6,611)

41,393

Total
MKD’000

44,658
3,346
(6,611)

22,041

41,393

22,041

22,041

19,352

22,041

22,617

19,352

Exploration and
evaluation of
mineral recourses
MKD’000

42,976
1,682

22,617

44,658

Total
MKD’000

42,976
1,682

22,041

44,658

22,041

22,041

22,617

22,041

20,935

22,617

20,935
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9. Inventories

2015 2014
MKD’000 MKD’000
Spare parts 245,809 245,660
Consumable stores 132,886 132,073
Finished goods 51,349 69,105
Raw materials and fuel 121,483 137,927
Semi-finished goods 51,989 56,522
Packing materials 11,853 10,519
Goods for resale 318 180
Prepayments for inventory purchase 1 1
615,688 651,987

10. Trade and other receivables
2015 2014
MKD’000 MKD’000
Trade debtors 333,310 320,264
Prepayments 11,446 6,766
Advances to suppliers - 6,579
Other current assets 73,881 35,804
418,637 369,413

Other current assets relates to receivables for VAT from MILLKO - PCM Dooel Skopje for
contribution in kind, a solid fuel grinding mill, then accruals for receivables from vehicle at a
standstill, receivables from rented land and PPE, receivables from re-invoiced costs for rented
premises, 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
2015 333,310 236,806 34,240 10,393 13,626 16,518 21,727
2014 320,264 163,352 90,399 63,427 2,458 12 616
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11. Cash and cash receivables

2015 2014
MKD’000 MKD’000
Bank deposits 777,555 833,640
Cash at bank 20,875 26,669
Cash at hand 5 14
798,435 860,323
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 2015 and 31 December 2014 1,747,730
Dividends paid and proposed
MKD’000
Declared and paid during the period ended 31 December 2014
Final dividend for 2011,2012 and 2013:
MKD 4,923.74 per share
Declared: 2,775,925
Paid: 2,773,455
Declared and paid during the period ended 31 December 2015
Final dividend for 2014:
MKD 2,625.00per share
Declared: 1,479,933
Paid: 1,482,213

Dividends declared and paid for the year ended 31 December 2014 and year ended 31 December

2015 entirely relate to cash dividends on ordinary shares.
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13. Other reserves

Investment
Asset revalu- Property
ation reserve revalu-
Statutory ation
reserves reserve Total
MKD’000 MKD’000 MKD’000 MKD’000
At 1 January 2014 268,551 349,621 55,325 673,497
Other comprehensive income - - 4,032 4,032
At 31 December 2014 268,551 349,621 59,357 677,529
Transfer to retained earnings - (174,849) - (174,849)
At 31 December 2015 268,551 174,772 59,357 502,680

Statutory reserves

On 19 May 2015, the General Assemble brought a Decision for distribution of dividend for the
year ended 2014 in accordance with the Company Law. The dividend declared was in amount of
MKD 1,479,933 thousand which consists of MKD 1,305,084 thousand profit from 2014 and
MKD 174,849 thousand legal reserves that exceed the prescribed limit of 10% of the share
capital.

14. Provision for retirement benefits

2015 2014
MKD’000 MKD’000
Defined retirement benefit obligations 21,616 20,189
efined jubilee anniversary award obligations 19,371 18,729
Defined scholarship obligations 19,731 19,617
Reservation for retention plan 3,285 2,143
64,004 60,678

Analyzed as:
Non-current portion 57,148 54,190
Current portion 6,856 6,488
64,004 60,678
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14. Provision for retirement benefits (continued)

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

2015 2014
MKD’000 MKD’000
At 1 January 60,678 65,121
Current service costs 3,722 3,563
Interest cost 2,492 2,697
Recognised actuarial (gains)/losses, net 2,458 (2,357)
Reservation for retention plan 1,142 504
70,492 69,528
Benefits paid during the year (6,736) (7,438)
(Gains)/losses,- net, from reconciling the actuarial calculation 248 (1,412)
At 31 December 64,004 60,678
The amounts recognised in the profit and loss are as follows:
2015 2014
MKD’000 MKD’000
Current service costs 3,722 3,563
Interest cost 2,492 2,697
Recognised actuarial (gains)/losses, net 2,458 (2,357)
Reservation for retention plan 1,142 504
(Gains)/losses, net, from reconciling the actuarial calculation 248 (1,412)
10,062 2,995

A quantitative sensitivity analysis for change in the discount rate and wage growth as at 31
December 2015 and 2014 is as shown below:

2015
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 (6.60) 7.30 6.97 (6.20)
obligations
Jubilee awards
Impact on the net defined benefit (4.88) 5.34 5.26 (4.73)

obligations
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14. Provision for retirement benefits (continued)

2014
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 (6.14) 6.85 7.02 (6.40)
Jubilee awards
Impact on the net defined benefit
obligations (4.54) 5.02 5.17 (4.75)
The following payments are expected contributions to be made in the future years:
2015 2014
MKD’000 MKD’000
Year 1 6,856 6,489
Year 2 9,272 7,854
Year 3 11,337 10,074
Year 4 8,739 10,462
Year 5 5,749 7,637
Years 6-10 24,104 21,450
Over 10 years 59,857 46,312

The principal actuarial assumptions used in 2015 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 1980-1982;

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;

c) 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);
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14. Provision for retirement benefits (continued)

e) The actuarial calculation also refers to the children that at the moment are provided
scholarships according to the policy of the enterprise 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 adequate assumptions for enrolling at university in the following years, and

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: 2.5%;
Discount rate: 4.3%

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

2015 2014
MKD’000 MKD’000
Trade creditors 268,126 280,346
Customer prepayments 29,514 7,084
Tangible assets creditors 51,542 29,887
Other current liabilities 64,695 25,964
413,877 343,281

16. Contingences and Commitments

Contingent liabilities

2015 2014
MKD’000 MKD’000
Bank guarantees 321,881 325,416
Performance guarantees 107 414
Bill of exchange 4,600 -
326,588 325,830
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16. Contingences and Commitments (continued)
As of 31 December 2015, the Company has obtained a Bank payment guaranties from:

- Halk Banka in favour of Customs of 15,000 thousand denars valid till 19 March 2016, in
favour of MEPSO AD Macedonia of 3,396 thousand denars for transmission of electricity
valid till 30 January 2016, in favour of Makpetrol AD Skopje of 5,000 thousand denars
related to the purchase of natural gas valid till 31 January 2016;

- Ohridska Banka in favour of MOL Hungarian Oil and Gas PLC for pet coke of 46,196
thousand denars valid until 15 March 2016, in favour of Codascape S.A. Panama for
purchase of crude oil in amount of 4,509 thousand denars valid until 15 February 2016, in
favour of Makedonski Zeleznici for transport of cool in amount of 1,000 thousand denars
valid until 31 March 2016 and in favour of Custom for payment of excise and vat in amount
of 246,780 thousand denars valid until 28 February 2017.

In addition, the Company has four Bills of Exchange with statement of rights and liabilities
of the signatories (the Company and OKTA AD Skopje) of the Bills of exchange in the form
of a Notarized Act issued by the Company in amount of 600 thousand denars for oil
derivatives and in amount of 4,000 thousand denars for crude oil.

Furthermore, the Company has obtained bank payment guarantees from Alpha Bank in total

of 107 thousand denars in favour of the Ministry of Economy for realisation of concession
agreements.
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16. Contingences and Commitments (continued)
Commitments

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.

Operating lease commitments - company as lessee (continued)

2015 2014

MKD’000 MKD’000

Upto 1 year 3,978 4,861
Later than 1 year and not later than 5 year 4,574 4,269
8,552 9,130

Purchase commitments

As at 31 December 2015, the Company has entered into contracts for the purchase of electricity
amounting to MKD 56.626 thousand for the first three months of 2016.

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

2015 2014
MKD’000 MKD’000
Subsidiary:

Trojan Cem EOOD Sofija - cement 4,618 1,911
Trojan Cem EOOD Sofija - freight 3,667 1,517

Entities under common control:
Cement Plus Ltd - cement, sand and white cement 263,819 472,020
Cement Plus Ltd - freight revenue 23,654 13,928
Cement Plus Ltd - dividend 2,406 -
SHARRCEM SH.P.K-pet coke 434,113 513,739
SHARRCEM SH.P.K-clinker 64,599 -
SHARRCEM SH.P.K-white cement 15,754 11,876
SHARRCEM SH.P.K- freight revenue 6,823 -
SHARRCEM SH.P.K- silos 2,262 1,515
SHARRCEM SH.P.K- materials and services 923 1,221
SHARRCEM SH.P.K- cement 1,392 -
Titan Cementara Kosjeric - limestone 10,496 -
Titan Cementara Kosjeric - freight revenue 23,429 -
857,955 1,017,727
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Outstanding balances arising from the transactions mentioned above are presented below:
Receivables from related parties
2015 2014
MKD’000 MKD’000
Subsidiary:
Trojan Cem EOOD SOFIA - grey cement 2,157 1,980
Entities under common control:
Cement Plus Ltd - cement, sand and white cement - 2,404
SHARRCEM SH.P.K-pet coke 82,894 97,645
Titan Cementara Kosjeric - limestone 19,100 -
SHARRCEM SH.P.K-white cement 1,400 1,426
MILLKO - PCM Dooel Skopje - VAT 38,745 -
MILLKO - PCM Dooel Skopje - short term loan 10 -
144,306 103,455
b) Purchases of goods and services
2015 2014
MKD’000 MKD’000
Ultimate Parent:
Titan Cement Company - white cement and pet coke 363,010 491,218
Titan Cement Company - management fee 103,430 -
Titan Cement Company-silos 4,805 4,141
Titan Cement Company-materials and services - 1,304
Entities under common control:
Balkcem Limited - technical fee - 26,861
Cement Plus Ltd - agency fee 4,976 -
SHARRCEM SH.P.K -grey cement 131 -
SHARRCEM SH.P.K-other 581 -
Vesa Dooel Skopje - marl 376 -
Titan Cementarnica Kosjeric - donation - 481
Titan Zlatna Panega - grey cement 1,867 107
479,176 524,112
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17. Related party transactions (continued)
Outstanding balances arising from the transactions mentioned above are presented bellow:

Payables to related parties

2015 2014
MKD’000 MKD’000
Ultimate Parent:

Titan Cement Company - management fee 34,816 -
Titan Cement Company - WC, pet coke and services 15,759 29,399
Titan Cement Company-silos 1,879 -

Entities under common control:
Cement Plus Ltd. - prepayments 7,398 -
SHARR CEM SH.P.K-grey cement 131 -
Balkcem Limited - technical fee - 5,990
Titan Zlatna Panega - grey cement 103 -
60,086 35,389

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

Key management compensation

2015 2014

MKD’000 MKD’000

Salaries and other short-term benefits 88,193 81,887
88,193 81,887

18. 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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18. 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 2015 the Company has time deposits in banks in amount of 777,555 thousand
denars(2014: 833,640 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 2015. 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 2015, if EUR would have
been 1% (2014: 1%) weaker or stronger against MKD, profit would have been 6 thousand denars
(2014: 78 thousand denars) after tax in net balance higher or lower, respectively.

The Company’s outstanding balances are as follows:

2015 Total Domestic Foreign
MKD

equivalent

Assets

Cash and cash equivalents 798,435 45,627 752,808

Trade receivables and other current financial

assets 418,637 273,326 145,311

Total assets 1,217,072 318,953 898,119

Liabilities

Trade payables 268,126 169,139 98,987

Other payables and current liabilities 145,751 111,552 34,199

Total liabilities 413,877 280,691 133,186

Net balance sheet exposure 803,195 38,262 764,933
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18. Financial risk management objectives and policies (continued)

c) Foreign exchange risk (continued)

2014 Total Domestic Foreign
MKD

equivalent

Assets

Cash and cash equivalents 860,323 136,500 723,823

Trade receivables and other current financial

assets 369,413 257,694 111,719

Total assets 1,229,736 394,194 835,542

Liabilities

Trade payables 280,347 202,911 77,436

Other payables and current liabilities 62,935 51,292 11,643

Total liabilities 343,282 254,203 89,079

Net balance sheet exposure 886,454 139,991 746,463

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 2015 and 31 December 2014 based on
contractual undiscounted payments.

Period ended 31 December 2015

Ondemand Lessthan3 3to0 12 1to5 > 5years Total
months months years
Trade payables - 208,040 - - - 208,040
Other payables - 145,751 - - - 145,751
Payables to related
parties - 60,086 - - - 60,086

Year ended 31 December 2014

Ondemand Lessthan 3 3to0 12 1to5 > 5years Total
months months years
Trade payables - 244 957 - - - 244 957
Other payables - 62,935 - - - 62,935
Payables to related
parties - 35,389 - - - 35,389
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18. 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 2015 and 31 December 2014.

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

2015 2014
MKD’000 MKD’000
EBITDA 1,599,268 1,783,869

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

19. Events after the reporting period

There are no events after the reporting period that would have impact on the 2015 Separate Statement
of Comprehensive Income, Separate Statement of Financial Position or Separate Statement of Cash
Flow.
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1. GENERAL

Cementamica “Usje” A.D. - Skopje (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

Cement: Despite the low single-digit increase of domestic cement consumption, the increased
inflows resulted in lower USJE’s sales in the country by about 3%.

The Company stepped up its exports in Kosovo in excess of 20% versus 2014 which gave a
boost to USJE's overall sales registering a slight growth year over year.

Operating performance trailed behind last year's figure by 10,3% mostly affected by the
downward trend of pricing as well as the imposition of about 47 eur/metric ton to main solid fuel
used in the production process.

Vertical Integration: Despite the difficult market condition, RMC operation managed to achieve
significant volume increase vs. 2014 maintaining the last year prices. Further improvements in
the operational efficiency for such operation resulted with important improvements in the
EBITDA.

Decreased volumes in aggregates sales on domestic market in 2015 were compensated with
exports of 55.000 tons doubling the last year sales.

3. OPERATIONS

Operation of the both kilns in 2015 has followed the market demands focusing on optimization of
the stocks and working capital through the year. During 2015 rotary kiln no.3 operated with
utilization factor of about 31% which is not a sustainable figure in the long run, while kiln no.4 with
utilization factor of about 77%. Cement mills were operating with overall utilization factor below
30%.

After introduction of excise duty cost for pet coke for use on domestic market, Usje undertook
activities for usage of other solid fue! and managed to end the year with close to 30%
replacement of pet coke.

4. HEALTH & SAFETY

Health and Safety at work remains number one priority in the Group and Usje. Permanent efforts
on each level, continuous education and trainings, knowledge and experience exchange and
everyday promotion of this aspect of operations is the solid base to achieve our targets and
embed an all-inclusive proactive safety culture.

In addition to permanent efforts for increasing the HS level, the more and more demanding legal
obligation require additional efforts. In this light at the beginning of the year, three studies coming
from the law for “Disaster Management” were completed and many “Job risk assessment” studies
were done for the new work positions.

Throughout the year, a big accent was given to safety incidents reporting.

Nevertheless, this year we had four LTI's of our workers. In addition one contractor was injured
on the job. This indicates that HS is still beyond the targeted level what is big challenge for all
employees in the company. Rising up the HS awareness on all levels is the only way in achieving
our target.
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Development and trainings

As already explained above, re-shaping of the work culture is the most efficient way to increase
the HS level. Our employees received 2880 hours of trainings on various topics (9.6 h/employee),
while contractors got additional 378 hours.

5. CORPORATE SOCIAL RESPONSIBILITY

Our CSR strategic actions in 2015 continued with the stakeholder's engagement process, our
employees, suppliers, business partners and institutions, as well as the local and wider
community, through various initiatives and disseminating best practices.

Stakeholder Engagement at the occasion of USJE’s 60-year Anniversary
In line with our CSR strategy focused on stakeholder engagement, Usje’s 60-year Anniversary

was marked by a series of stakeholder engagement events and initiatives, involving our
employees, suppliers, customers, academia, and the local and wider community. Starting with a
technical conference titled "The impact of building materiais on the quality of construction”
attended by top domestic and foreign experts and customers. Furthermore, Usje launched
partnership and support with the Faculty of Fine Arts at the University Ss. Cyril and Methodius in
Skopje. The project enables students to work on sculptures from concrete in the spirit of urban
and contemporary art, which will then be publicly exhibited. At the same time, Usje organized a
celebration for all employees and retired employees, while Gala concert "Classic versus classic”
was organized for all of our stakeholders, partners and friends. Monograph titled “60 stories for 60
years of Usje” was issued and presented to all attendees of the above events.

Stakeholder Engagement Forum & Communication on Progress - UN Global Compact: CSR
& Sustainability Report

To further strengthen the relations and deepen our transparent communication and engagement
with all our stakeholders, in September 2015 Usje organized a stakeholder engagement forum. At
the forum our 2014 CSR & Sustainability Report, which is the first Advanced Level report
according to UNGC Policy criteria asserted by independent Business Assurance Company, was
communicated with 65 representatives of all our stakeholder groups, including local community,
customers, contractors and suppliers, other businesses, as well as relevant parties in
environmental area from MoEPP, NGO's, relevant academia representatives to discuss and
receive feedback related to the data and targets published in our Report.

Collaborative Projects for Community Development Support

Following our strategic determination for building strong local partnerships and responding to the
needs of our community and the society at large, in 2015 the company continued the collaborative
action programs, including the Skills for Jobs Project for practical training of students from
technical high schools of mechanical and electrical vocation aimed at increasing the employability
of high school graduates as well as creating possible bench workforce; the “Partnering with
Schools™; partnerships with NGO’s, environmental and other CSR-related organizations with
different projects, including UNGC Local Network; Let’s Do It Macedonia etc.

National Corporate Social Responsibility Award

Usje won this year's award for socially responsible action in the category "Environmental
protection” for the results of the implementation of the project "Reducing air emissions". The
project for which Usje won this year's highest national recognition for socially responsible action
validates the company's efforts to further reduce emissions of nitrogen oxides (NOx) in the air.
Namely, although the footprint of Usje in terms of air emissions, including nitrogen oxides, is
under legal limits, the company invested in a new advanced technology and additional equipment
during 2014 that provided additional reduction of emissions of nitrogen oxides by more than 20%
annually.

This is the second national award for social responsibility for Usje in the area of environmental
protection.
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6. ENVIRONMENTAL

Usje, as a part of TITAN Group, is committed to sustainable development and continuous
improvement of its environmental footprint.

In this context, some of the projects realized in the course of 2015 are listed below.

Green Belt

Within the project Green Belt, in the year 2015 a total of 15.050 seedlings were planted, out of
which 11.030 were planted at the quarries, 3.633 within the factory, whereas the remaining 387
seedlings were donated to the Municipality of Kisela Voda and to the City of Skopje for planting on
the public areas.

Additionally, a park with an area of about 1.300m” was made within the factory, near the petrol
coke depot and an old concrete plateau with an area of 700m® was converted into green area.
Formulation of new green areas contributes to minimize fugitive dust and improve working area. In
2015 additional 2.500m? irrigation systems were placed on a green area within the factory and
marl surface quarry.

Study on Noise minimization
The production of cement, as most other industrial activities, and as a result of the rotating parts

of equipment, transport of materials, etc, causes noise.

USJE applies a comprehensive monitoring plan throughout the years.

The measured noise levels along the factory and quarries does not exceed the stipulated
permissible limits, but, nonetheless, as a socially responsible company, Usje Cement Factory in
cooperation with the Faculty of Natural and Technical Sciences in Stip have drafted a Study for
with Action Plan for further Noise minimization in the vicinity of Usje Cement Factory.

Reduction of NOx Emissions

In Aprit 2014 Usje introduced new technology and installed additional equipment for reduction of
emissions of nitrogen oxides (NOx) much below the local standards. As a method for reducing
the emissions of nitrogen oxides the so-called selective non-catalytic reduction (SNCR) was
chosen. A 40% urea solution is used as a reducing agent so that greater occupational and health
protection is provided.

With the introduced technology USJE has improved its NOx performance with its average
emission values being 25% below the national limits.

For this project in October 2015, the Ministry of Economy awarded Usje First Prize for a company
with corporate social responsibility in the field of environment protection.

7. OTHER INFORMATION

Usje’s Management is firmly committed to the continuing integration of new rules and practices
into Company 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 web of relationships with shareholders, employees, customers, suppliers,
contractors and the society. With respect to this, Usje discloses the following information:

1. Usje has two executive members of the BoD - the Chief Executive Director, and
Executive Director, and 5 non-executive members from which 2 are independent.

2. The CED and the Executive Director are not receiving any earnings based on their
membership in the BoD. They have a regular working relation (employment) at the
position Chief Executive Director and Head of Legal Section and their earings are based
on that. 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 is in amount of 88.193 thousand denars. None of the 5 non-
executive members have earnings based on their membership in the BoD.
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3. On 19 May 2015, the General Assemble brought a Decision for distribution of dividend for
the year ended 2014 in accordance with the Company Law. The dividend declared was in
amount of 1.479.933 thousand denars i.e. 2.625 denars per share which consists of
1.305.084 thousand denars profit from 2014 and 174.849 thousand denars legal reserves
that exceed the prescribed limit of 10% of the share capital. The remaining profit from
2014 in amount of 152.494 thousand denars was reinvested in order to benefit from the
new tax incentives available for such activities.

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

5. The financial results for 2015 are an integral part of the Financial Statements of the
Company and the Group as of 31 December 2015.

6. Consequently to the previous, a financial risk management policy was explained in detail
in the Note 18 to the Financial Statements of the Company and the Group as of 31
December 2015.

7. In July 2015, the Company has opened a new warehouse in the village of Orovnik (near
Ohrid) for distribution of its products in the South Western part of the country.

8. Concerning the major transactions and transactions with the interested parties, Usje has
realized the following:

- The Company has sold its share (65%) in Cement Plus for building materials LTD
Kosovo. The value of transaction was 183.994 thousand denars. The profit from
transaction was 79.749 thousand denars. The interested parties in the transaction
were Cementarnica “Usje” A.D. - Skopje and Sharrcem SH.P.K. Kosovo. The relation
between interested parties was “company-daughters” i.e. they have mutual owner
within the Titan Group.

The Company has sold its entire share (100%) in RUDMAK DOOEL export-import
Skopje. The value of transaction was 86.937 thousand denars. The profit from
transaction was 33.418 thousand denars. The interested parties in the transaction
were Cementarnica “Usje” A.D. - Skopje and Sharrcem SH.P.K. Kosovo. The relation
between interested parties was “company-daughters” i.e. they have mutual owner
within the Titan Group.

- Additionally, in December 2015, the Company has established a new company for
production, trade and services, MILLKO - PCM Dooel Skopje with a contribution in
kind, a solid fuel grinding mill. The grinding mill has been evaluated by independent
valuator at 215.250 thousand denars. The profit to Usje from fuel grinding mill under
fair value was in amount of 159.655 thousand denars. In the same month, the
Company has sold the entire share of MILLKO PCM Dooel Skopje to Sharrcem
SH.P.K. Kosovo. The value of transaction was 215.250 thousand denars. The
interested parties in the transaction were Cementamnica “Usje” A.D. - Skopje and
Sharrcem SH.P.K. Kosovo. The relation between interested parties was “company-
daughters” i.e. they have mutual owner within the Titan Group

9. During 2015, except for above mentioned major transactions and transactions with the
interested parties, all other transactions with the interested parties are realized in the
ordinary course of the business of the company (Note 17 to the Financial Statements of
the Company and the Group as of 31 December 2015).

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 Company Chief Executive Director continues
its active engagement and it held four general meetings in the course of the year, as planned.
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This year, the CSR Committee developed the Sustainability 2020 Strategy and had
representatives present at the occasion of TITAN signing the European Businesses initiative Pact
for Youth. Also, this year for the first time USJE CSR and Sustainability report was asserted by
independent Business Assurance Company. CSR Committee supported the organization of the
60 Years Anniversary of Usje.

After conducting Employee Opinion Survey last year and results received by the consultant
Towers Watson, Usje management team developed an Action Plan for engagement and activities
to address areas for improvement. The aim is to enhance operations through our people
recommendations.

The internal audit of Usje works together with the Group Internal Audit Department aiming to
ensure compliance both with our State regulations and Titan Group internal procedures and Code
of Conduct. Consistent with the 2015 IA Annual plan, during 2015 the two follow-up assignments
and one consulting assignment were performed. Based on that, we have reached to the
conclusion that most of the agreed corrective actions from the initial audit assignments were
implemented by the process owners and that the internal controls frameworks of the relevant
functions have been enhanced. In general, related underiying risks are appropriately managed
and compliance with the statutory framework in force is ensured.

“Bribery and Corruption” is also addressed by TITAN's Code of Conduct while the level of
exposure to relevant risks is estimated every year through reports and analyses provided by the
Transparency International's Annual Corruption Perception Index.

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 2015.

Konstantinos Derdemeszis

Presiden the Board ofDirectors
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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 4.443.809.535 4.126.258.503
2. MNpuxoou of npodaxba 202 3.988.457.987 3.995.311.883
3. OcTaHaTtv npuxogy 203 284.164.687 11.254.722
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 204 125.627 259 112.226.765
NPOW3BOLCTBO HA NOYETOKOT HA roguHaTa
4.6. | 3anuxu Ha roTOBUTE NPOU3BOOM W HA HEJOBPLLEHD 205 99.666.833 125627 259
NPOW3BOJICTBO Ha KPaJoT Ha rofMHaTa
5. KanutanuaupaHo coONCTBEHO NPOW3BOACTBO W YCMYTH 206 171.186.861 119.691.898
6. | Il. PACXOAWN Oy PABOTEHETO 207 3.018.645.809 2 567.482.109
(208+209+210+211+212+213+218+219+220+221+222) - T
7. Tpolouy 3a CypoBWHM W OpYyrW MaTepujanu 208 1.041.822 064 1.038.869.418
8. HabapHa BpeAaHOCT Ha NpoAadeHn CTOKKU 209 619339 572 554 380 601
9. HabapHa BpedHOCT Ha NpoaafaeHu MaTepujani, pe3spsHu 210 5591 595 3.376.338
[enOoBK, CUTEH WHBEHTaP, ambanaxa U aBToryMu
10. | Yenyru co kapakTep Ha maTtepujanHu TpoLlouy 211 454.287.308 318.996.264
11. | OctaHati TpoluouW o, paboTereTo 212 62.216.523 45.563.306
12. | TpoLouy 3a BpaboTenn (214+215+216+217) 213 343.584.459 369.492 846




12.a. | MNnat 1 HagomMecToUuW Ha nnaTa (HeTo) 214 202.934.626 222 820 529
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 19.666.187 21.731.607
12.8. | MNpupooHeck of 3aA0MKUTENHO COLIMJATNHO OCUTYPYBaHe 216 80.915.144 86.320.729
12.r. | OcTaHaTu Tpolwouu 3a BpaboTeHuTe 217 40.068.502 38.619.981
13. | AMopTU3aLmja Ha MaTepujanHUTe W HeMaTepujanHuTe 218 196.194.183 209.304.962
cpeficTRa
14. | BpenHocHo ycornacyeawe (06e3epeiHyBatLe) Ha 219 192.000 346.000
HETEKOBHW CpedcTBa '
15. | BpepHocHo ycornacyeame (00e3BpeHyBake) Ha TEKOBHU 220 11.774.164 7.113.825
cpeficTRa
16. | Pesepsupatba 3a TPOLLOLM W PU3MLK 221 29 688.322 7214.990
17 | OcTaHati pacxoam of paboTereTo 222 60.955.619 12.823.559
18. | . PUHAHCUCKN NPUXOAN 223
(224+229+230+231+232+233) 20.249.571 57.556.882
19. QUHAHCUCKN NPUXOOW 0L OOHOCK CO NOBP3aHK 224 5977 402 1.762.204
OpywTBa(225+226+227+228) T T
19.a. | MNpuxoaun o BNoxyBaka Bo NOBR3aHW ApyLITRA 225 2 406.425 0
19.6. | MNpuxoguW No oCHOB Ha KamaTk of, paboTere Co NoBpP3aHH 228 0 0
OpywTBa
19.8. | MNpUx0amu No OCHOB HA KYPCHU pasnukW of paboTerse co 227 2.870.977 1.762.204
NoBp3aHK JpyliTea T 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 6.834.932 49.910.169
OpyLwiTea o
22. | MNpuxogu No ocHOB Ha KYPCHW paznukmn of paboTerse co 231 8.137 237 5 884,509
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 24.916.879 5040.774
(235+239+2404241+242+243) - o
26. | PUHaHCUCKK pacxoan of OOHOCH CO NOBP3aHW ApyLTea 235 20.1 1
(236+237+238) 0.198.55 2.792.078
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 20.198.551 2792078
noBp3aHK JpylITEa - o
26.8. | OctaHaTh UHAHCUCKK pacxOam o NOBP3aHW OpyLITBa 238 0 0
27. | Pacxogm no ocHoOB Ha kamaTu o paboTete Co HEeNoBp3aHm 239 1.436.762 17.274

ApyLWTBa




28. | Pacxoan no 0cHOB Ha KypcHU pasnuku of paboTere co 240 3281 566 2431422
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 1.394.535.992 1.624.492.996
(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 1.394.535.992 1.624.492.996
39. | 3aryba npeq opaHouysake (247+249) unu (247-248) 251 0 0
40. JaHok Ha gobueka 257 130.997.576 166.914.792
41| OgnoxeHn JaHoYHU NpUxoan 253 0 0
42. | OgnoxeHn JaHOYHM pacxoou 254 0 0
43. | HETO NOBMBKA 3A IENOBHATA TOOMHA 255 1.263.538.416 1.457 578.204
(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 257 316
paboTa Bo NPecMETKOBHMOT Neprof, (BO anconyTeH UsHoc)
46. | bpoj Ha Meceum Ha paboTere (BO anconyTeH M3HOC) 258 12 12
47 | NOBMBKA/BATYBA 3ATIEPMOACT 259 1.263.538.416 1.457.578.204
47.a. | [obuBka Koja MM Npunara Ha UMaTennuTe Ha aKUMK Ha 260 1.198.282.141 1.382.300.616
MaTW4YHOTO OpYLUTBO
47.6. | NobuBka Koja npunara Ha HEKOHTPONWUPAHOTO Y4ecTBO 261 65.256.275 75.277.588
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 2.241 2.585
48.a. | BkynHa ocHoBHA 3apaboTyBayka no akumja 265 2.241 2.585
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
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W3BELUTAJ 3A OCTAHATA CEON®ATHA NOBUBKA
3a nepuogoT of, _ 01.01 go_3112 2015

O3Haka M3HoC
Pep. Ha Bpoj Ha
6p0] Mo3n |_|| nJA Al beneluxka TekoBHA npeTxonHa
roguHa rofuHa
1 2 3 4 5 6
1. | Hobueka sa rogunata 269 1.263.538.416 1.457.578.204
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 4.032.000
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 4.032.000
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 ocTaHara ceondgarHa nobueka (271-285) 286 0 4.032.000
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) 1.263.538.416 1.461.610.204
20.a. | CeonchatHa goOuMBKa KOja MM NpUNara Ha MMATENUTE Ha aKLMK 289
Ha MATHYHOTO APYLUTBO 1.198.282.141 1.386.124.380)
20.6. | CeondatHa gobuBKa Koja npunara Ha HEKOHTPOMNUPAHOTO 290
YYecTBO 65.256.275 75.485.824
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
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OCTBAPEHM MPUXOMW MPETEXHO 0 [POM3BOACTBO Ha LiemeHT [IEJHOCT-
2|3]5]1

(Ce HasHauyBa rnasHa npuxofHa Wudpa Ha pejHocTa yTepaeta co HK[ cornacHo uneH 9 on, 3akoHoT 3a efHOLIANTPECkM
cuctem-Cnyxden secHuk Ha PenyGnuka Makenonuja 6p.84/05, 13/07,150/07, 140/08,17/11, 53/11 v 70/13).

Jltye oprosopHo 3a cocTasysare Ha oBpaselor.

Vime v npeanme I abpuena Bapnakocka

Bpoj oa pervcTapoT Ha VIHCTUTYTOT Ha CMETKOBOZMTENM U
OBHaCTeHH _cmeTkosoauTeny Ha PenybBnuka MakepoHuja:

Motnue JOU QL

12-34264/2

Bo Cronje

Ha pen 29.02.2016

] Ve v npeaume Ha 3 oﬂcxu 3acTanHuk Ha
Bo Cronje

Ha NeH 29.02.20186
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Bup WagenTudukanmoHeH 6poj Pe3epBHU KOgeKcH

pabora (EMBC)

Ha3sus Ha cy6jextor HEMEHTAPHULIA VCJE A]l - Ckomje
Apnpeca, cegumrte u Teedon bopuc Tpajkoscku 94, Cromje, 02/2786-151
Appeca 3a e-mouiTa
EnunctBeH maHouen 6poj 4030954259677

IMOCEBHU ITOJATOLIN
3a ip)KaBHa eBU/eHIIMja 3a CyOjeKTUTe KOu
He IIpyMeHyBaaT noceOHU CMeTKOBHU IJIaHOBU
(roleMu, cpejHU, MaJId U MUKPO Cy0jeKTH)
(Bo menapm)

O3Haka N3Hoc
Pepn.  I'pyna Ha cMeTKH, .
[To3uuuja Ha
op. CMeTKa AOI Texosna IIpeTxogna
rofvHa roAvHa
1 2 3 4 5 6
A.HEMATEPHUJAJIHU CPE[JCTBA
1. 000 HabaBHa BpeiHOCT Ha U3/IaTOLM 3a Pa3BOj 601
3a COTICTBEHU eI (MHTePeH MPOeKT)
11 [naTa W HaZoMeCcTOLM HA TIUIaTA HA
BpaboTeHUTe KOU JUpPeKTHO paborar Ha 602
Pa3BojoT HA UHTEPEH MPOEKT
12 Tpomouyu 3a Marepujaim M yCayru'
KOPUCTEHM WM TMOTPOILIeHU Npu pa3sojor 603
Ha UHTEPEH MPOEKT
13 AmMopTu3aliiija Ha HeIBUYKHOCTH,
MOCTPOjKU U OTIpeMa KOPUCTEHHU TIPU 604
pa3BojoT HA UHTEPEH MPOEKT
14 AmopTHu3anja Ha TATEeHTU U JIMIEHIU
KOPHUCTEHHM TIpU pa3BojoT Ha wuHTepeH 605
MPOEKT
2. 008n BpemHOCHO ycorjlacyBame Ha U3JaTOIH 3a
pa3Boj 3a CONCTBEHU LeNu 606

1 Tpouroiy 3a CypOBUHU U MaTepHjast, TPOIIOLM 328 €HePruja, TPOLIOIY 38 CUTeH MHBEHTAaP, TPOILIOIU 3a amMbanaxa,
TPONIOIY 3@ Pe3ePBHU [eJIOBU U MaTepUjasii 3a OiP)KyBak-e Ha 00jeKTUTE U ONpeMarta, UHTeJIeKTYaJHU YCIIYTH U
ZPYTHU YCJIYTH KOU Ce YCJIOB 3a pa3BOjOT HA UHTEPEH MPOEeKT.




O3Haka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOII
rofvHa roAuvHa
1 2 3 4 5 6
3. 009 AxymynupaHa aMopTu3anuja Ha usgaronqu 607
| 3a pa3BoOj 3a COTNCTBEHMU LjeJin
4, CeramurHa Bpe/IHOCT Ha U3[IaTOLIM 32 Pa3Boj 608
3a COTICTBEHU L€/
(<wmmm=AO0II 003 og BC)
5. 0037 HabaBHa BpegHOCT Ha copTBep co nuinieHna 609
6. 008n BpenHOCHO ycoriacyBamwbe Ha copTBep Co 610
| JIALIeHIIa
7. 009n AxymynupaHa aMopTHU3aluja Ha coTBep 611
CO JINLIEHI]A
8. CeraiirHa BpeJHOCT Ha cobTBep co JulleHla 612
(< wm = AOIT 004 o BC)
9. HabaBHa BpeiHOCT Ha KOMITjyTePCKUOT 613
coTBep pa3BHeH 3a CONCTBEHA yrnoTpeba
10. 008z BpegHocHO ycoriacyBawe Ha 614
KOMIjyTepCKUOT cohTBEp pa3BUEH 32
COIICTBeHa yrnoTpeba
11. 009g AxyMmysiupaHa amopTu3ainyja Ha 615
KOMIjyTepCKUOT cOPTBEpP pa3BUEH 3a
COIICTBeHa yrnoTpeba
12. CeraurHa Bpe[IHOCT Ha KOMITjYTEPCKUOT 616
copTBep pa3BHeH 3a COICTBEHA yrnoTpeba
(< mam = AOII 004 og BC)
13. 003nx Hab6aBHa BpeiHOCT Ha KyTieHu 6a3u Ha 617
MOAATOLU
14. 008n BpenHocHO ycorjiacyBame Ha HabaBeHU 618
6a3u Ha MOAATOLM
15. 009z AxymynupaHa aMopTu3aliija Ha HabaBeHu 619
0a3u Ha OJaToLU
16. CeramrHa BpeJHOCT Ha HabaBeHU 0a3u Ha 620
nogarouu (< mam = AOII 004 ox BC)
17. 0037 HabaBHa BpegHoCT Ha 6a3u Ha MOJATOLU 621
pa3BUEHH 3a COTICTBEHa ynoTpeba
18. 008z BpeaHocHO ycoriacyBame Ha 6a3u Ha 622
MOAATOLY PA3BUEHM 3a COTICTBEHA
yrorpeba
19. 009g AxymynupaHa amopTu3aiiyja Ha 6a3u Ha 623
MOZAATOLY Pa3BUEHHU 3a COTICTBEHA
» ynoTpeba
20. CerairHa BpeJHOCT Ha 6231 HA OJATOLH 624
pa3BUeHU 3a COTCTBeHa yrnoTpeba
(< mam = AOII 004 og BC)
| b.MATEPUJAJIHU CPE[JCTBA
21. 010z 3emjuiiTa 625  819.215.249 802.840.332
22. 0l4g Hlymu 626




O3Haka N3Hoc
Pep. I'pyma Ha cMeTKH,

op. CMeTKa Mosuuuja Ha TexoBHa IIperxomHa
AOII
roAvHA roAuvHa
1 2 3 4 5 6
23. 011g HabaBHa BpeHOCT Ha CTAHOBU U CTaHOeHu 627
3rpagu
24. 0187 BpeaHOCHO ycoTjiacyBaH-€ Ha CTAHOBU U 628
cTaHOeHU 3rpagu
25. 0197 AxyMmynupaHa aMopTu3aliija Ha CTAHOBU M= 629
cTaHbOeHU 3rpajgu
26. CerailiHa BpeJHOCT Ha CTAHOBM U cTaHOeHu 630
3rpagu
(< mnm = AOIT 012 o BC)
27. 0l1g Ha6aBHa BpegHoCT Ha rpage)xkHu objektu 631 2188006492 2.148.180.358
ol BHCOKOorpazba KoM Ce KOpUCTaT 3a
BpLIEHe Ha [ejHOCT
28. 018 1 BpeaHOCHO ycorjacyBame Ha rpajie)KHU 632
00jeKTH 0f1 BUCOKOIrpaz0a KOU ce KOpUCTaT
3a BplIeH-e Ha AejHOCT
29. 019n AxyMmynupaHa amopTu3aljdja Ha rpage)xuu 633 1.847460.065 1.835479.931

00jeKTH 07 BUCOKOrpagba KOU ce KOPUCTaT
3a BpLIeHe Ha [ejHOCT

30. CeramrHa BpeHOCT Ha Tpajie’kKHU 06jeKTH 634 | 340546427 312700427
0J] BUCOKOTpaz6a Kou ce KOPUCTAT 3a
BpILIEeHe Ha JejHOCT 2
(<wmmum = AOIT 012 og BC)
31 011 HabaBHa BpeiHOCT Ha 00jeKTH Of1 635 | 211729232 | 204.692.056
HycKorpagba’
32. 018 1 BpenHOCHO ycoriacyBambe Ha 00jeKTH 01 636
HUCKorpazba
33. 019z AxymynupaHa amopTu3anuja Ha objekTu o 637 | 186.895.077 | 186.033.738
HUCKorpazba
34. CeraurHa BpegHOCT Ha 00jeKTH Of 638 24834155  18.658.318
HUCKOrpazba
(< mmm = AOIT 012 o BC)

35. 012p Hab6aBHa BpeIHOCT Ha UH(OpPMAIMCKa U 639 9944142 | 9.898.879
TeJIeKOMYHHMKALMCKA OfpeMa

36. 018 g BpeiHOCHO ycoTJjiacyBaH-e Ha 640
rH(pOpMaIMCcKa ¥ TeJIeKOMYHHUKAIMCKa
orpema

2 ObjeKTH KOM €O CBOjOT IIOr0JIEM [IeJI Ce HaolfaaT Haj TOBPIIMHATA Ha 3eMjaTa, OMHOCHO 0/1aT BO BUCKHA, KAaKo:
aIMUHUCTPATUBHU 3rpaay, habpuuKu 3rpaju, Xajiu, PaOOTUIHUITY, CKJIIUINTA, CUTIOCH, CYIIIaTHU, TIPOIaBHUIH,
MOTEJIH, PECTOPaHU, OJMaPaIUIITA, IPa/Ie>KHU 00jeKTH 3a 3eMjofiesivie U CTOYapCTBO, TPafle)kHu 00jeKTH 3a
PYZHULIM UTH.

3 ObjexTH KOUIITO TPETE)KHO, OFJHOCHO CO CBOJOT TJIaBeH ZieJ ce HAaofaaT Ha MOBPIIMHATA HAa 3eMjaTa WJIU BO
3eMjara, KaKo: MaTUINTa, >KeJe3HUUYKU MpPYyTrd, MOCTOBU, TYHEIW, OpaHW, HACUIU, MEJUOPATUBHU CUCTEMHU,
KanTa>kKHU TPafdy UTH.

4 Ypenu co eeKTPOHCKA KOHTPOJIA, KAKO U eJIeKTPOHCKM KOMIIOHEHTH KOM NpeTcTaByBaarT [iesl Ofi OBUe ypenu
(paguo, TeIleBU3KMCKA M KOMYHUKAIIMOHA OTPeMa 1 arapaTH).



O3Haka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOII
rofvHa roAuvHa
1 2 3 4 5 6
37. 019p AxyMmynupaHa aMopTHU3anuja Ha 641 9.264.737 9.218.678
rH(pOopMaIMcKa ¥ TeJIeKOMYHHMKaI[MCKa
ompema
38. CeramHa BpeiHOCT HAa MH(OpMaLMCKa U 642 679405 680.201
TeJIeKOMYHUKALMCKA OnpeMa
(< mmm = AOIT 012 oz BC)
39. 012g HabaBHa BpeJHOCT Ha KOMITjyTepcKa 643 84.910.143  80.882.254
onpema
40. 018 1 BpeHOCHO ycoTjlacyBaH-e Ha 644
KOMIIjyTepCcKa onpemMa
41. 019z AxymynupaHa amopTu3ainuja Ha 645 76.190.725 | 74.256.331
KOMIIjyTepcKa ornpemMa
42. CeramurHa BpeIHOCT HA KOMITjyTepcKa 646 8719418 | 6.625.923
onpema (< mm = AOII 012 ox BC)
43, 0l4n HabaBHa BpeHOCT Ha MOBEKETOAUIIHNTE 647
Hacagu
44, 0187 BpexmHocHO ycoryiacyBam-e Ha 648
MOBeKeroUIIHUTEe Hacagu
45, 019-g AxyMmysiupaHa amopTHU3alyja Ha 649
MOBEKEeroJUITHUTE HACaIUu
46. CeramrHa BpeJHOCT Ha ITOBEKEeTOJUITHUTE 650
Hacagu (< mam=AOII 016 ox BC)
47. 014p Hab6aBHa BpeIHOCT Ha OCHOBHOTO CTafi0 651
48. 018 BpenHocHO ycorjiacyBaHl-e Ha OCHOBHOTO 652
CTajo
49, 0197 AxyMmynupaHa aMopTHu3alyja Ha 653
OCHOBHOTO CTaJ0
50. CeralirHa BpeJHOCT Ha OCHOBHOTO CTaj0 654
(< mmm = AOIT 016 oz BC)
51. 015p, OpWrvHaJHU YMETHUYKY U IUTePaTyPHU 655
ZieJia 3a BpIIeH-e Ha [IejHOCTU Of, KyJITypaTa
Y YMETHOCTA
52. 015x Knury, civky, Bajapcku fieja, My3ejcku 656
eKCTIOHATH,IIPeAMEeTH O] apXMUBCKa rpara u
CIMYHO
53. 015z IlparomeHy MeTaau U KaMema 657
54, 015z AHTUKBUTETH U PYTU YMETHUYKY AeJia 658
55. 015z Ipyru cKamoieHoCTH 659
56. 016 Bios)kyBarba Bo IPUPOJHU OOTaTCTBA BO 660
MOATOTOBKA
57. 016 1 [Tomo6pyBame Ha 3eMjUIITETO 661

5 Xapasep u nepudepHY e JUHUIM, MAIIMHY 32 00paboTKa Ha MOJATOLIM, [TeYaTapy, CKeHePU U CJIMYHO.




Pep. I'pyma Ha cMeTKH,

O3Haka

NsHoc

op. CcMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOII
rojiuHa rofiuHa
1 2 3 4 5 6
B.CPEJICTBA BO 3AEMU U KPEJIUTAU
58. 160,162,168n | KpaTKOpPOUYHM 3aeMU U KpPeOUTH AajieHn Ha 662 10.000
TproBcku  ApymrBa® BO IpuBaTHA U
Ip>KaBHa COIICTBEHOCT u jaBHU
npeTnpujaTuja, BO 3eM]'aTa7
(< mm = AOTII 052 og BC)
59. 162, 1687 KpaTKoOpouyHU 3aeMU U KpeJuTu AafieHu Ha 663
busnuku 1A, TPTOBIU-TIOeAUHIIH,
3aHaeTYuy, 3eMjoeniu, CaMOCTOjHH
BPIIMTENIM HA [ejHOCT M Henpo(pUTHU
OpFaHI/I3a]_H/II/18 BO 3eM]'aTa7
(< wm = AOIT 052 oz BC)
60. 032x(Bo 3emjara), JJoArOpOYHM 3aeMHU U KPeAUTH AafeHu Ha 664
0337 (Bo 3emjarta), TProBCKM fApymTBa® BO IpMBaTHA U
041p (Bo 3emjaTa), IprkaBHA COTICTBEHOCT u jaBHM
042g, 044p npeTnpujaTyja, Bo 3emjaTta’
61. 032z (Bo 3emjara), [JoATOPOYHYU 3aeMM U KpeJUTHU AafieHU Ha 665
041p, 042m, 044 usnuku uia, TPTOBIU-TIOeAUHIIH,
3aHaeTuuy,  3eMjojenny,  CaMOCTOjHU
BPLUIUTEJIM Ha [AejHOCT U HempoUTHHU
opraHu3auun’ Bo 3emjara’
I'. CPEICTBA BO AKUWUU U Y EJIN
62.  030m,031g, 035, BnoxyBawa BO aKOUM U3gajeHu on 666
036m, 1657, TPTrOBCKU ,upyluTBa6 BO TIpuUBaTHA U
Ip>KaBHA COTICTBEHOCT u jaBHU
npeTnpujaTuja, BO 3eM]'aTa7
(< mmm = AOIT 021 o BC)
63. 030gz, 031g, Bno)kyBakba BO yIeaud BO TProBCKU 667

apymtea® BO TpMBaTHa M Jp)KaBHA
COTCTBEHOCT W jaBHM TMpeTnpujaTuja, BO
3emjara’

. OCTAHATHU CPEJICTBA

6 Ce omHecyBa Ha CHTe TPTOBCKH JIPYIITBA, OCBEH Ha TPrOBCKUTE APYINTBA Of (DMHAHCUCKUOT CeKTOp (GaHKH,

JIV3WHT [IPYINTBA, IEH3UCKU U MHBECTUIICKY (DOHIOBHU, OCUTYPUTETHHU JPYIITBA, OPOKEPCKH APYIITBA U T.H.).
7 ®uHaHCUCKUTe pestauu co GU3UYKKUTE U [TPAaBHUTE JIMILA O] CTPAHCTBO He Ce MpeMeT Ha U3BeCTYBakbe.

8 CromaHcKa MHTepecHa 3ae[[HUIIA, 37 py)KeHuja u poHaaIuY, IPYTu 00JIMIY HA 3[IPYIKYBak-€, MOJIMTUYKY TapTHH,
BEpPCKU 3aeJHUIM, Pequruo3Hu rpynu, LipBeH xpcr Ha Penybnuka MakepoHuja,
OpraHu3aly, XyYMaHUTAPHY OPTAaHU3ALMY U 3[pY KeHYja, CAHIUKATY U JPYTU MPAaBHU JIMI[A OCHOBAHM CO IOCeOHU

MPOIKCH O] KOU ITPOU3JIeryBa fieKa ce Herpo(UTHU OpraHu3alivu.

CTPAHCKU M MeryHapogHU



Pep. I'pyma Ha cMeTKH,
op. cMeTKa

[Tosunuja

O3Haka
Ha
AOII

NsHoc

TexoBHa
roauHa

[TpeTxogHa
roJuHa

1 2

3

4

5

6

64. 005,017,027,037n
(Bo 3emjara), 040z
(BO 3emjata), 0440,
046, 110, 112, 11611
(Bo 3emjara), 1207,
122p, 124 (Bo
3eMjara)

TproBcku KpeguTd M aBaHCU [OaJeHU Ha
TProBCKM JApywTBa' BO MpUBAaTHA W
Ip>KaBHa COIICTBEHOCT u jaBHU
npeTnpujaTuja, Bo 3emjaTa '

668

9525449

4.775.990

65. | 037m, 044nm, 046n,
120m, 1221, 1381,

TproBcku KpeiuTu M aBaHCHU OajeHU Ha
OpraHu Ha 3aKOHO/laBHa, U3BPIIHA U Cy[ICKa
Biaact, PIIMOM, ®30M, ABPM, epuHuiu
Ha JIOKaJiHa caMoympaBa U JPYyrd NpaBHU
nuna puHaHCHpaHu of OyiieT

669

66. 037g, 0387 (BO
3emjara), 0447,
046nm,12070, 1221

TproBcku KpeauTyu W aBaHCU [ajleHUM Ha
dpuznuku ML, TProBLM-TIOeJUHLIY,
3aHaeTYuy, 3eMjogeniu, CaMOCTOjHH
BpUIMTEIM Ha [JejHOCT ¥ HempoUTHU
opraHM?,auI/n/I8 BO :zeMjaTa7

670

67.  045m, 047m, 114p,
118,125q, 1261,
127g1,1517, 1527,
15371,154, 1577, 1587,
1681, 194, 0307
(mobapyBama
3a JUBULCHAN),
031z (mobapyBama
3a JUBULEHAN)

68.  045p, 047m, 05,
1254, 1264, 1277, 13
(6e3138 1 139), 1517,
1527, 1584, 1681,
190

Octanatu 1obapyBama OJf TProBCKH
apymma6 BO TMpUBAaTHA U [Jp>KaBHA
COTCTBEHOCT WM jaBHM TMpeTnpujatuja, BO
3eM]'aTa7

Ocranatu mobapyBawa Of OpraHd Ha
3aKOHOJaBHA, M3BpPIIHA M Cyj[CKa BJaCT,
dIIMOM, ®30M, ABPM, eauHuuu Ha
JIOKaJIHa caMOyIIpaBa W Jpyry IpaBHU Julla
uHaHcupanu of OyiieT

671

672

55.739.925

17435.210

69  045p, 047p, 114,
1250, 1264, 1270, 14
(6e3149), 1517,
1521, 1531, 1547,
157m, 1587, 1681, 197

OcrtaHaTtu nobapyBama 0] (PU3NYKU JIUIIA ,
TPrOBLU-TIOEUHLIH, 3aHAeTYUH,
3eMjofeny, CaMOCTOjHA BpIIUTEIU Ha
IejHOCT ¥ Hempo(UTHU OPraHu3aluu’ BO
3emjara’

673

I'. OBBPCKHU 110 3AEMU U KPEJIUTU

70. 260, 262p, 266

KpaTKopoyHu 06BPCKM MO 3€MU U KPeJUTH
KOH TPrOBCKM ApyIITBAa’ BO TNpPUBAaTHA U
Ap)KaBHA COTICTBEHOCT u jaBHM
npeTnpujaTuja, Bo 3emjara’

(< mwmm = AOIT 095 oz BC)

674

71. 262n, 2661

KpaTkopouHu O0OBpCKM IO 3aeMH H©

KpeguTu KOH (l)I/ISI/I‘IKI/I Jina, TProBUU-

675




O3Haka N3Hoc
Pep. I'pyma Ha cMeTKH,

op. CMeTKa Mosuuuja Ha TexoBHa IIperxomHa
AOII rogvHa rofvHa
1 2 3 4 5 6
MO IUHIIH, 3aHaeT4YnH, 3eMjoIeiu,

CaMOCTOjHM BpPIIUTEIM HA [ejHOCT U
Henpo(MUTHM OpraHu3anuK’ Bo 3eMjarta’
(< mmum = AOIT 095 og BC)

72.  285p (Bo 3emjaTa), [JoropoyHu 0OBPCKM IO 3aeMU U Kpeautu 676
286x(Bo 3eMjaTa) KOH TProBCKM ApPymITBa' BO INpUBAaTHA U

Ip>KaBHa COIICTBEHOCT u jaBHU

npeTnpujaTuja, Bo 3emjara’

(< mm = AOIT 085 o BC)

73.  286p (B0 3emjaTa) [JonropodyHu o6BPCKM MO 3aeMU U Kpegutu 677

KOH (U3MUKKM JIMLA, TProBUU-TIOeJUHIIH,

3aHaeTYuu, 3eMjojieNIu, CaMOCTOjHH

BpPIIMTEeIM Ha [ejHOCT YW Henpo(UTHU

opraHusanuu’ Bo 3emjaTa’

(< mmm = AOIT 085 oz BC)

E. COIICTBEHUYKU KAIIUTAIJI

74. 904’ + 91z OcHoBHa rJ1aBHUHA (comcTBeHnyky 678 31.000 31.000

KamnuTaa) BO aKIiMM MOCeAyBaHU Ol APYIrU

TProBCKM JApywmTBa' BO MpUBAaTHA U

Ip>KaBHa COTICTBEHOCT u jaBHM
npeTnpujaTvja perucTpupaHu Bo 3eMjara’
(< om AOIT 065 oz BC)
75. 90x°+ 91z OcHOBHa rJaBHUHA (comcTBeHnMuyku 679 85.343.000 85.662.300
KanuTaja) BO aKUuM IoCeflyBaHU  Of
usnuxu JIALIA, TProBLU-TI0eUHIIN,
3aHAaeTYMH,  3eMjofesly,  CaMOCTOjHU

BpUIMTEW HA [JejHOCT W HempoUTHU
OpraHM3alyu’ PeruCTpUpaHM BO 3eMjaTta’
(< om AOTI 065 op BC)

76. 90,[[9 + 91 OcHoBHa rjiaBHMHA (comcTBennuku 680
KamuTajg) BO aKUUU T[OCeAyBaHU  Off
Bnagata Ha Penybnuka MakegoHuja,
dIINMOM, O30M, ABPM, epuHuuu Ha
JIOKaJTHa caMOyITIpaBa M APYTry MpaBHU UL
uHaHcupanu of OyiieT

(< om AOIT 065 op BC)

77. 904’ OcHOBHa rJIaBHUHA (comcTBennuku 681
KamnuTaj) BO YAelu MOCeAyBaHU Of APYrU
TProBCKM JpywmTBa’ BO IpUBaTHA U

Ip)KaBHA COTICTBEHOCT u jaBHU
npeTnpujaTvja perucTpUpaHu Bo 3eMjara’
(<o AOII 065 og BC)

9 HeTo BpefHOCT Ha OCHOBHa rJaBHWHA = 3alWilaHa yIjlaTeHa OCHOBHA TIJIaBHMHA MUHYC 3alldilaHa, a
HeyIIaTeHa OCHOBHA [VIABHUHA MUHYC COIICTBEHU aKIuK U yaeau T.e. 901 =(900x - 901z - 9021)



O3nHaka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOIT
rouHa roguHa
1 2 3 4 5 6
78. 904’ OcHOBHa rJaBHUHA (comcTBeHnykyn 682
KanmuTaja) BO yAeJAW TOCeAYBaHU Of
dpusnuku JINIIA, TProBLUU-TIOeIUHIIH,
3aHaeTYuu, 3eMjogeniu, CaMOCTOjHM
BpIIUTEIM Ha [AejHOCT U HempopUTHU
opraHu3anuu’ perucTpupaHu Bo 3emjaTa’
(< og AOIT 065 og BC)
79. 904’ OcHoBHa rJ1aBHUHA (comcTBeHnyky 683
KaInuTaJj) BO yaelu mocegysanu on Binagara
Ha Peny6auka Makegonnja, DPIIVOM,
®30M, ABPM, eauHunu Ha JIOKaJIHA
camMoyrpaBa U [pyTd TIpaBHU JIMIA
duHaHCcupaHu of OyieT
(< og AOIT 065 og BC)
JK. OCTAHATHU OBBPCKH
80. | 210g,212,220m, TproBCKU KpeAuTH Y aBaHCH Off TPTOBCKU 684 13.241.794  6.390.880
22251, 2247, 262, pgpymTBa’ BO IPUBATHA U p)KaBHA
2807 (Bo 3emjaTa), CONCTBEHOCT U jaBHU MpeTIpUjaTHja, BO
2811 (Bo 3emjara), 3emjaTa’
282n, 2847 (BO
3emjara), 2161 (B
3eMjara)
81. | 220g, 222n, 224pn, TproBcku KpeAWTH W aBAaHCU Of OpraHu Ha 685
282m,284n (B0  3akOHOJABHA, M3BPIIHA M Cy[ACKa BJIACT,
3emMjara) ®IINOM, @®30M, ABPM, epguHunu Ha
JIOKaJIHa CaMOYyIpaBa M JPyry IpaBHU Ul
¢duHaHCcupaHu ofi OyieT
82. 220m,222p0,224n, TproBcku KpeAuTw W aBaHCU off (pU3UUKU 686
282m,284n (B0  nui@,  TProBUM-TIOGJUHIIM,  3aHAETUYUH,
3emMjara) 3eMjofeny, CaMOCTOjHA BpIIUTEIU Ha
IejHOCT ¥ Hempo(UTHMU OpraHU3anuu’  BO
3emjaTa’
83. | 214,216, 218, 2251, OctaHaT 0OBPCKM KOH TProBCKU ApymTBa’ 687 16.152.589  105.829473
229n, 2530, 2540, BO mpuBaTHA U Ap)KaBHA COMCTBEHOCT W
255m, 259, 2627, jaBHM mpeTnpujaTuja, Bo 3emjaTa’
2691, 2854 (Bo
3emjata), 2861 (Bo
3emjata), 2881, 297
84. 225pm,229n;,23, OcraHatu OOBpCKM KOH oOpraHu Ha 688

253m, 2594,
26971,2887, 289, 294,

3aKOHO/lJaBHA, W3BpIIHA U Cy[CKa BJACT,
dIINMOM, O30M, ABPM, epuHuuu Ha
JIOKaJIHa caMoyTipaBa M Apyry MpaBHU JiMLia
¢duvHaHCcupaHu of OylieT




O3nHaka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOIT
rouHa roguHa
1 2 3 4 5 6
85. 1 225n, 2297, 24, 251, OctaHaT OOBpCKM KOH (u3uuku auia, 689 231150 2.510.782
252,253n, 2548, TPrOBIU-TIOeAUHIIH, 3aHaeTYUH,
2551, 259x, 2628, 3eMjofeniy, CaMOCTOjHM BpIIUTENU Ha
2657 (Bo 3emjaTa), 1ejHOCT ¥ HempoUTHU OpraHU3aLUU’ BO
269x, 2864 (B0 3emjara’
3emjara), 2881, 291
3. [IPUXO U
I. IIpuxoau o mpoga>kba
86. 73ou74p [Tpuxoau of mpogark6a Ha CTOKH 690
(< mm = AOIT 202 op BY)
87. 73nmn74n [Ipuxoau on mpogarkba Ha YCIyTH 691
(< mm = AOIT 202 op BY)
88. 730,740 mu 741  Tlpuxopu of npoja’k6a Ha MPOU3BOH, 692  2.844.640.0882.945.964.853
CTOKM U YCJIYTM Ha [JOMAIleH Ia3ap
(< mm = AOIT 202 op BY)
89. 731m 742 [Ipuxoau o npojga’k6a Ha MPOU3BOH, 693 [1.127818.268 | 1.031.511.857
CTOKH U YCJIYTM Ha CTPAHCKU Ma3ap
(< mmm = AOII 202 ox BY)
90. 731p 1 7427 [puxoau of mpozakba Ha MPOU3BOIH, 694
CTOKM M YCJIYTU BO 3eMjuTe UieHKU Ha EY 10
(< mmm = AOII 202 ox BY)
91. 7457, [lpuxomu MO OCHOB Ha ymoTtpeba Ha 695
KOMITjyTepcku  coTBep pasBUeH 3a
COTICTBEHA yroTpeba
(< mmm = AOIT 206 og BY)
92. 747 [Ipuxoau o1 HAaeMHUHA 696 13.779.307 15.614.843
(< mmm = AOII 202 ox BY)
93. 7471 [Ipuxoau o1 HAeMHWHA HA 3eMjUIIITe 697 2220324 2.220.330
(< mmm = AOIT 202 op BY)
94. 748 [lpuxomgu omx mpomakba Ha mobpa Bp3 698
OCHOBa Ha (PMHAHCUCKY HaeM (JTU3UHT)
(< mmm = AOII 202 op BY)
[I.OcranaTu npuxoau
95. 760 HobuBku og nmpoga)kba Ha HematepujaJHu 699 67.136 272
U MaTepujaJiHU CpeCTBa
(< mmu = AOII 203 opg BY)
96. 761 Hobusku opn mpoga<ba Ha Ouomomku 700
cpeactBa (< mim = AOII 203 og BY)
97. 762 HobuBku opx mnpopja)kba Ha yuectBo Bo 701
KamnuTaj U XapTUHU O] BpeJTHOCT

10 Genruja, 'epmanuja, Utanuja, Jlykcembypr, dpaniuja, Xonanauja, Jlancka, Mpcka, Beauka bputanuja, I'prinja,
[Moptyranuja, lllnanuja, ABcTpuja, Puncka, IlIBeacka, Kunap, Ecronuja, Yarapuja, Yemika, Jleronuja, JIutsanuja,
JlaTtBuja, Manta, [Toncka, CiioBauka, CiioBenuja, byrapuja, Pomanuja, XpBaTcka.



O3nHaka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOIT
rouHa roguHa
1 2 3 4 5 6
(< mmu = AOIT 2030z BY)
98. 763 HobuBku og npoga)kba Ha MaTepujaau 702 3.067.680
(< mmum = AOII 203 op BY)
99, 764 [Tpuxoay ofi BUILIOLU 703 6.520.758 81.798
(< mmum = AOIT 203 oz BY)
100. 765 Hamnatenu ornumanu mobapyBawa u 704
MPUXOJU O] OTIIMC Ha 0OBPCKU
(< mmm = AOII 203 og BY)
101. 766 [lpuxogu Bp3 ocHoBa Ha edextu ogn 705
JOTOBOpEHA 3allITUTA Of, PU3NK
(< mmm = AOII 203 og BY)
102. 767 [Ipuxogu on npemMun, cyoBeHuH, gotauquu 706
u poHauuu (< uau = AOII 203 o BY)
103. 7671 [Mpuxoau o cyOBeHLMU 707
(< mm = AOIT 203 oz BY)
104. 7670 [lpuxogu 1O oOcCHOB Ha pJoHanuu u 708
crionsopcTsa (< uaum = AOIT 203 og BY)
105. 768 [lpuxogu o yKWHyBawme Ha poiaropounu 709 197 1411.552
pe3epBuUpama
(< mmm = AOII 203 og BY)
106. 769 OcraHaTH TPUXOAU Off PAaOOTEHETO 710 981948  9.761.100
(< mmm = AOII 203 og BY)
107. 7690 [Tpuxoau of HaIllaTeHUu ne”any, 711
HeNOJUTHATH Kamapu, OTCTAINTHUHH,
Harpaju v CJIUYHO
(< mmum = AOIT 203 og BY)
108. 7690 [Tpuxoau off TOpaHeIIHU TOOUHA 712 208
(< mmum = AOIT 203 og BY)
109. 7691 [Tpuxoau off AHOIM U TIPUAOHECHU 713
(< mmum = AOIT 203 og BY)
110. 7691 [Ipuxoau of1 omepaTUBeH HAaeM-JIN3UHT 714
(< mam = AOII 203 opg BY)
I1I. duHaHCUCKH TIPUXOH
111. 773pn7767 [Tpuxopu ofi AUBUZAEHAU 715 2406425
S. PACXO/JIA
112. 700 Pacxopiu Ha TpoJaieHu TPOU3BOAY U 716
yCayru
[.Tpomonu 3a cypoBUHU, MaTepHjaiu,
eHepruja, pe3epBHU JIeJIOBU U CUTEH
WHBEHTap
113. 400n, Tpouroiu 3a CypoBUHM U MaTepujaau 717 | 555.679.562 272.600.379
(< mm = AOTII 208 o BY)
114. 400n, Orpes, TOpUBO U Ma3uBa 718 7571.722  7303.465
(<umm = AOII 208 og BY)
115. 400n [IpexpanOeHy apTUKIN 719
(< mwmm = AOII 208 ox BY)




O3Haka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOII
rofvHa roAuvHa
1 2 3 4 5 6
116. 400n KaHnjenapucku maTtepujaiu 720 1.624.279) 1.300.611
| (< mam = AOII 208 oz BY)
117. 400, Tpomronu 3a ambanaka 721 82.280.340 90469324
| (< wm = AOIT 208 oz BY)
118. 400n YHudopmu-3aimTuTHa 0071eKa 1 00YBKHU 722 3182.212 3.493.126
(< mnm = AOII 208 oz BY)
119. 400n Marepujaj 3a UNCTEeHE U OJIP>KyBaHhe 723 1.014.951 1.088.818
(< mam = AOII 208 oz BY)
120. 400p Boga (< mim = AOII 208 og BY) 724
121. 402p 1 403g  IloTpoureHa ejleKTpUUHA eHepTHja 725 | 231.965.736 224.680.676
(< wmm = AOIT 208 oz BY)
122. 402p 1 403g  IloTpollleHU eHepreTCKU ropuBa 726  312.527.687 385.400.296
(< mmm = AOII 208 ox BY)
123. 404 [loTpouieHu pe3epBHU AEJIOBU U 727 45.156.266, 51.538.110
MaTepujaiu 3a OAPI)KyBame
(< mmm = AOII 208 og BY)
124. 407 OTnuc Ha CUTeH UHBeHTap, aMbajaka u 728 819.309 994.613
aBTOTyMHU (BO IIPOU3BO/ICTBO)
(< mmm = AOII 208 ox BY)
1. Tpomonu 3a ycayru
125. 410m TpaHcropTHU yciiyru Bo 3eMjaTa 729 74.277.001 68.650.556
(< wmm = AOII 211 og BY)
126. 4101 TpaHCIIOPTHM yCIYTH BO CTPAHCTBO 730 58.907.800 15.936.666
(< mam = AOII 211 o BY)
127. 411n [ITT ycayru Bo 3emjata 731 2.720942) 2.595.758
(< wmm = AOII 211 ogg BY)
128. 411n [1TT ycayru Bo CTpaHCTBO 732
(< mam = AOII 211 o BY)
120. 4127 HagBopeminu ycayru 3a u3paboTka Ha 733
MPOM3BO/IM (JIOH IIPOU3BO/ICTBO)
(< mmm = AOII 211 opg BY)
130. 4120 [Tpon3BOACTBEHU U 3aHAETUNCKHU YCIIYTU 734 110.096.206 94.072.445
(< mmu = AOII 211 oz BY)
131 414n HaeMHUHY 3a e/ I0BHU ITPOCTOPUU BO 735
semjaTa (< mim = AOII 211 og BY)
132. 414p HaemHuHU 3a onpeMa 736 5.311.527  5.758.588
(< = AOII 211 opg BY)
133. 414n HaeMHuHa 3a 3emjuiite 737
| (< mam = AOII 211 o BY)
134. 4167, Tpoionu 3a ucTpa)kyBame 738
(< = AOII 211 opg BY)
135. 416n Tpomronu 3a pa3Boj 739
(< mam = AOII 211 op BY)




O3Haka N3noc
Pep. I'pyma Ha cMeTKH, .
op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOII
rofvHa roAuvHa
1 2 3 4 5 6
I11. HagomecTH Ha TpomouuTe 3a
Bpaborenute
136. 420m, 4217, BraskynupaHyu HaJOMeCTH 3a BpeMe Ha 740
OoJsieyBame
137. 422n HapomecToru 3a OTIIipeMHUHA TIpU 741
3aMUHYBame BO IIeH3uja
(< mnm = AOII 217 op BY)
138. 4221 EmxHOKpaTeH HaJOMeCTOK BO BU/ HA 742 17.237.335  15.699.565
WCTIpaTHUHA 3apajy TPajHo paboTHO
aHTa)KMpaH-e MoJ, YCI0BU YTBPAEHU CO
3aKko0H (< umu = AOII 217 op BY)
139. 422n Jybunejuu Harpagu 743
(< wmm = AOII 217 ox BY)
140. 4221 Perpec 3a roguieH ogMop 744 7.186.996 7.318.431
(< mmm = AOII 217 og BY)
141. 4221 [Tomowrtu (< mam = AOII 217 og BY) 745 1.008.002| 1.260.207
142. 441p [lojauaHa ncxpaHa 746 1.650.329  1.567.107
(< mmum = AOII 217 op BY)
IV. OctanaTu Tpomoiu of paboremeto *
143. 440 I HeBHULIM 3a Cy>KOEHU MaTyBamba, 747 5258417 5.365.220
HOKeBama v NaTHU TPOLIOLIN
(< mmm = AOII 217 og BY)
144. 440n IHeBHULIM 3a Cy>KOEHU MMaTyBamwba 748
(< mam = AOII 217 o BY)
145. 441 HagomecTu Ha TpoloiuTe Ha BpaboteHute 749 4.594.597  6.027.096
Y T0JjapoLu
(< mam = AOII 217 o BY)
146. 441p HapmomecTok 3a cMecTyBame U UCXpaHa Ha 750
tepeH (< wmu = AOII 217 og BY)
147. 4411 HagoMecTu 3a 0[JBO€H >KHMBOT 751 320.642 542.751
(< mmm = AOII 217 og BY)
148. 4415 [Momapoiy Ha BpaboTeHUTE 752 2.012.096
(< mam = AOII 217 op BY)
149. 441p, Tpoionu 3a opraHu3upaHa UCXpaHa BO 753
TeKOT Ha pabora (< uau = AOII 217 og BY)
150. 441 Tpomronu 3a opraHU3upaH MPeBO3 A0 U O] 754
pabota (< uau = AOII 217 og BY)
151. 441p, HajiomecTy Ha ©Me aBTOPCKY XOHOpapH (< 755
v = AOTI 217 op BY)
152. 441 HapmomecTu 3a mOBpeMeHU U IIPUBPEMEHU 756
pabotu (< uau = AOII 217 og BY)
153. 442 Tpomonu 3a HaJloMeCT U APYTU IpUMaH-a 757
Ha HA/IBOPELIHY YJIeHOBY Ha YIIPaBeH U
Haz30peH 0100p, 0400p Ha AUPEKTOPU U

* MisHocuTe BoO no3uiuute of morjasjata I11. HagomecTu Ha TpomouuTe 3a Bpaborenute u V. OctaHaT TPOIIONU
0J1 paboTeH-eTo ce MPUKaKyBaaT CO IJIATEeHUOT IePCOHaIeH JaHOK Ha A0XOL,



Hara Ha npuemor Bo LIPM

KonTponara ja usspurme:

A EDY .-

. Osnaka Manoc
Peg.| I'pyna na cmerky, Tloamimia R T —
6p. cMeTKa AOII ]fﬂl(OBIfd I]p‘e IXOJ/IHA
_ . rojiuHa rojjuna
1 2 _ 3 4 5 | 6
:yi]pauwrenn S S | S B )
154. 443 Tpowony 3a criou3opeTsa 758 7415285 4.555.345
(< mm = AOII 212 o BY) - L —
155. 444 Penpesenrauuja 759 7538949 5525154
(< mim = AOI1 212 op BY) e
156. 445n ‘Hpemm« 3a OCUTYPYBa:e HAa UMOT 760 5.676.580 | 6.325.154
(< wm = AOTI1 212 op1 BY)
157. 446 HaytomecT 3a bankapcKu yenyru 761 3.871.093| 2.387.564
(< wnu = AOI1 212 o BY)
158. 4471 JlaHOIM KOM He 3aBUCAT Of] Pe3yITaToT 762 782762 271.888
i :(c wiv = AOI1 212 o BY) B
159. 4471 [IpugoHecH KoM He 3aBucar off pesyarator| 763
o (< nan = AOII 212 op BY) . |
160. 447 |'~lnenapunu Ha 3/1py)KeHHjaTa Bo 3emjata u | 764 364.872 368.284
CTPaHCTBO
(< wn = AOII 212 oz BY) -
161. 449 Ocranatu TpouroLu Ha paboTemneTo 765 36.566.982| 26.129.692
(< wu=AOII 212 o5 BY)
V. Ocranaru pacxojiu _
162. 468 Kaswuwu, ienayii HaJIoMeCcTOIH 3a NITeTH 1 766 46,322 147972
- Apyro (< win = AOII 222 oy BY)
163. 4681 :[—[a,u,ome(:'rouu 3a LITeTH 767
(< unu=AOIT 222 ox BY)
VL. BpeiHOCHO ycoriacyBaibe Ha
{bupaHCHCKHU cpejcTBa M BJIOXKYBabha
164. 476 BpepHoCcHO ycoriacyBame Ha JOJITOPOYHH 768
(puHAHCUCKYM MTACMAHU U JIPYTH XapTHH O]
BPeAHOCT PACIOJIOKHUBH 33 npoaakba
(=AOIl 242 oa BY)
VII. JluBuaeHaM ¥ APYrY HAZOMECTOIM
Ha BJOKYBAaYUTE U PEHHBECTUPAHA
nobuska
165. Mcrateny guBHAEeHAH 769 |1482.212.632[2.773454490
166. PeunBecTupana go6uBKa 770 | 136.167.081
H. IIOCEBHMH IIOJATOLIH
167. [[poceuen 6poj Ha BpaboTeHU BP3 OCHOBA 771 300 315
Ha cocTojbaTa Ha KpajoT Ha MeCeLoT
Bo __Cxomje Jlule 0JrOBOPHO 3a COCTABYBaHe Ha OBnacTeH 3
obpaszeuor
Ha men 29.02.2016
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Bug WoeHTndmkaLmoHeH 6poj PesepsHu kogekcu
paboTa (EMBC)

Haaws Ha cybjekToT LEMEHTAPHWNUA YCJE AO-CKOINJE
Anpeca, cenuwe n Tenedhon_POPUC TpajkoBcku 94, Ckonje, 02/2786-151

Anpeca 3a e-nowuta
EaunHcTen aaHouer 6poj_ 4030954259677

CTPYKTYPA HA NPMXOAW NO AEJHOCTU (CNA-PEKAMNUTYNAP)
8o nepuogot 0491-011031.120187uHa

(HaumonanHa Knaclm.lgﬂkaumja Ha [ejHOCTH)
OcTBapeHxu

Pen. npuxoam

Op. Knacal Haawng? (BO AeHapm)3
L 23.51|Mpon3BOACTBO HA LEMEHT 2.988.196.956
2. 46.71 TproBuja Ha ronemo co LBPCTU, raCoBUTK ropuBa 1 Cn.npoms. 660.072.775
3. 23.63|lMpomnsBoacTBo Ha rotoBa 6eToHCKa cMmeca 150.789.845
4. 08.11|Bagete Ha gek.kameH,BapOBHUK,CYpPOB rUnc,kpeaa v LWKpunum 103.350.684
>. 52.21] YcnyXHU 4ejHOCTM NOBpP3aHM CO KOMHEHMOT NPeBo3 108.062.843
6. 46.73|Tprosuja Ha roniemo co apea,rpag.martepujanu 1 caH.onpemMa 113.852.864
7. 64.99|0pyrn OuH.-yCny>XHM AejHOCTU, OCBEH OCUrypyBare U NeH3.doHA. 20.249.571
8. 82.99|0OcTtaHaTu Aen.nom.yCcnyxHu AejHOCTU HECMOMHATK Ha Ap.MegTO 135.351.705
9. 68.20|/3paBare 1 ynpaByB.CO COM.HEABWXEH UMOT MM UMOT nog dakyn 15.999.631
10. 46.77|Tprosuja Ha ronemo co oTnagoum 1 octaToum 2.761.991
11. 08.12|Bagemne Ha yakarn, Necok, rmHa n KaonuH 5.648.344
12. 68.10|KynyBare 1 npogaxba Ha CONCTBEH HEABMXEH UMOT 159.721.897
13.
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         23.51 Производство на цемент                                                                      2.988.196.956
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 46.71 Трговија на големо со цврсти, гасовити горива и сл.произ.                  660.072.775
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betin
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23.63 Производство на готова бетонска смеса                                               150.789.845
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  08.11 Вадење на дек.камен,варовник,суров гипс,креда и шкрилци              103.350.684          
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 52.21 Услужни дејности поврзани со копнениот превоз                                 108.062.843
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46.73 Трговија на големо со дрва,град.материјали и сан.опрема                 113.852.864

betin
Typewritten Text
64.99 Други фин.-услужни дејности, освен осигурување и пенз.фонд.           20.249.571
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    82.99 Останати дел.пом.услужни дејности неспомнати на др.место             135.351.705
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  68.20 Издавање и управув.со соп.недвижен имот или имот под закуп           15.999.631
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 46.77 Трговија на големо со отпадоци и остатоци                                              2.761.991
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 08.12 Вадење на чакал, песок, глина и каолин                                                   5.648.344 
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  68.10 Купување и продажба на сопствен недвижен имот                              159.721.897
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HK

(Hauuonanta knacudmkaumja Ha fejHocTu)

Pen.
6p. | Knaca'

Haaus?

Octsapenn  npuxopn
(Bo penapu) ?

1)Bo konoHara 3a ,Knaca" ce BHecyea Hymepuka o3Haka 3a knaca cornacHo HK[] sa aejHocra op koja cybjexktoT octeapysa

npuxog.

2)Bo konoHara ,Ha3sue" ce BHecyBa ONMWCHO HA3MBOT Ha AejHocTa cnopea HKJ o koja cybjektoT ocTeapysa npuxop.
3)Bo konoHara ,OcTeapeHu Npuxoan” ce BHECYBa U3HOCOT Ha OCTBAPEHM NPUXOAM MO AGJHOCTH,

PETMCTPUPAHA NPETEXHA OEJHOCT (Co HasHavyBate Ha Wwudpa v Hasus Ha knaca Ha fiejHocTa yTepaeHa co HK[)

Mpon3BOACTBO Ha LEMEHT

OCTBAPEHM NPUXOAM NPETEXHO O MPO13BOACTBO Ha UeMeHT NEJHOCT-

(Co HasHauysatse Ha WwKdpa 1 Ha3ue Ha knaca Ha Aejtocta yrepaena co HK/)

Nuue oarosopHo 3a cocTasyBakke Ha 0bpaseLioT:

Ve v npesnme | a@0puena Bapnakocka
¥ A

LJL.‘-
MoTnuc SOk o

Bo Ckonje

Hapen 29.02.2016

Mm.n.x

7
Mme 1 npeaume Ha 3aKo! KMOT 3acTanHuK

)

r-4
* 3a TProBCKUTE APYILTBA HE € 3310MKUTENHa ynoTpeba Ha OdyUMjanHUoT neyar cornacHO 3aKoHOT 3a TProBckTe

Apywrea.
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OBJACHYBAUYKMU BEJIEHIKH

1. OIIIUTH UH®OPMALIUU

Ilemenrapuuna “Ycje” A/l - Cxomje (“ApymTBoTo™) € ocHOBaHO BO Pemy6imka Makemnonuja, co
peructpupano cenuinre Ha bopuc TpajkoBcku 6p.94, Ckomje.

OcHoBHata aejHOCT Ha J[pyIITBOTO € MPOW3BOJACTBO M TPrOBHja CO LEMEHT, yCjeMall, TOTOB
0CTOH, KIMHKEp W JPYyrd MPOM3BOJM o] leMeHT. OCHOBHATA JIGJHOCT Ha IOJPYKHUIIUTE BO
KocoBo u Byrapuja ce ycmyrm 3a mojapmka Ha npogaxoute Ha pymrBoto Bo KocoBo u
Byrapuja.

HpymteoTo e kouTponupano o Titan Cement Netherlands B.V. co cequmre Bo Xonanauja, Koj
nocenysa 94,84% on akuuute Ha JpymrBoTo. KpajHara marnyna kommanuja Ha J{pymTBoTo e
Titan Cement Company S.A. - Greece.

Odunyjanno ox 1 jymu 2013 romuna , Llementapauna “Ycje” Al - Ckomje cTaHa KOTUPAYKO
IpywTBo Ha MakenoHckara Oep3a (mox onzen 3ajoipkurenHa koranuja). Co men na He ce
co3laje JakKHa CJIMKAa Ha Ia3apoT 3a XapTUM OJf BPEIHOCT, KOTHPAHHUTE MAPYIITBA HMaaT
MOCTOjaHO OOBPCKH Jia TH 00jaByBaaT CUTE LICHOBHO YyBCTBUTEIHH WH(pOpMaIu, HHHOpMAIHU
noTpeOHH 32 MPOIIeHKa Ha MOMEHTAJTHATa COCTOj0a Ha IPyIITBATA.

Bpojor Ha BpaGoTenu Ha 31 nmekemBpu 2015 roguna e 294 (2014: 306 BpaboTeHn).

Tl'opumuaTa cMmetka Ha JlpylITBOTO 3a roJMHATa IUTO 3aBpiryBa Ha 31 nexkemBpu 2015 roauHa e
onobOpeHa ox ctpana Ha On00poT Ha aupekTopu Ha 25 deBpyapu 2016 roauHa.

2. OCHOBA 3A ITIOAI'OTOBKA HA TOJUIIIHATA CMETKA

lommmuara cmeTrka Ha J[pymTBOTO € MOATOTBEHA BO COIVIACHOCT CO 3aKOHOT 3a TPrOBCKU
apymrsa (CiyxOeH BecHHK Ha Peny0Onmnka Makenonuja 6poj 28/04 co msmenure 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) u cmetkoBoactBenute npunimnu (“makemoncku OIICIT”), kou ce ce BO
COIJIACHOCT CO HOBHOT [IpaBUiTHHK 32 BOACHE HA CMETKOBOACTBO objaBeH Ha 29 nekemBpu 2009
roguHa (CiyxOen BecHuk Ha PemyOnmka Makenonuwja 159/09 u 164/10) mpumennus on 1
janyapu 2010 romuua. OBoj [IpaBUIHHMK T'd COAPXKH aXYPHUPAHHUTE W COOJBETHO IMPEBEIACHUTE
MefyHapoaHu CTaHAapad 3a (UHAHCHCKO M3BECTYBalk€ T.€. OCHOBHHOT TEKCT Ha
MefyHapoaHuTe CTaHAapau 3a (UHAHCHCKO M3BecTyBame BKIyuyBajku ru u [IKT u KTM®U
KaKo 1To ce o0jaBenu oj crpana Ha MACB 3axnyuno co 1 janyapu 2009 roauna.

Bo mepuomor 3aximyuHo co 31 nexemBpu 2009 rogmHa Bo mpumeHa Oea MeryHapOIHUTE
CMETKOBOJICTBEHHU cTaHapAu o0jaBeHu Bo CmyxOeH BecHHK Ha PemyOnmuka MakenoHnja Kako
HITO CIIEIIH:

e PeBuaupanute MeryHapomHH cMmeTkoBoacTBeHH cranmapau, MCC 1 no MCC 39 Gea
o0jaBenn Ha 30 mexemBpu 2004 roanHa, MPETXOIHUTE CO BaKHOCT oA 5 HoemBpu 1999
roauHa. JlaTyMOT Ha cTamyBame BO CHJa Ha CUTE PEeBUAMpPAHHU cTaHaapau ¢ 1 janyapu
2005 roamua. Merynapoauure cMeTkoBozacTBeHu ctanmapad, MCC 40 u MCC 41 ce
o0jaBeHH U cramyBaar Bo cuia Ha 1 janyapu 2005 roauna.

e Ha 10 ¢espyapu 2005 roguna e objaBeH Mel'YHapOJHHMOT CTaHAApH 3a (PUHAHCHCKO
u3BectyBame 1. Jlatara Ha cramyBame Bo cuia € 17 despyapu 2005 ronuna.
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3.

a.

e Ha 29 nexemepu 2005 romuna ce objaBeHn MelryHapoaHHUTE CTaHAApAU 32 (PUHAHCHCKO
u3BecryBambe, MCOU 2 no MCDU 7. [Jarymor Ha cramyBambe Bo cuia € 30 JeKkeMBpH
2005 roguHa.

lomumHara cmeTka Ha JIpymTBOTO € MOATOTBEHH BP3 OCHOBA HA MCTOPHCKA HaOaBHA BPEIHOCT.
lomumHara cmeTka Ha JlpymuTBOTO € Tpe3eHTHpaHa Bo MakenoHcku jaeHapu (MKJI) u cure
W3HOCH C€ 3a0KpY)KEHH BO HajOonmuckuoT u3Hoc Bo wijamu (‘000) ocBeH ako He € MOWHAKY
HaBEJICHO.

JpyIITBOTO 3aKJIy4HO CO M3BECTYBA4KHOT Iepuoja MMa efHa mnozapyxkuuina, TROJAN CEM
EOOD byrapuja Bo 100% concrBenoct Ha [pymtBoto. McTto Taka, Ha 28 jymu 2015 romuna
HpymTBoTO peructpupa ckian Bo ceno OpoBHUK (Bo Onu3uHa Ha rpagoT OXpui) 3a CTPaTELIKO
IPUCYCTBO HAa CBOMTE NMPOM3BOAU BO Jyro3amnaaHHOT A€ Ha 3eMjarTa.

Ha 07 nexemBpu 2015 rommnaa [pymrTBoTOo TH Tpomaxe cBoute yaenu Bo llement Ilmyc 3a
rpanexaun Matepujanu JJOO Kocoo (65% conctBenoct) u PYJIMAK JIOOEJI ekcriopT-uMIopT
Ckomje (100% comncteenoct) Ha Sharrcem SH.P.K. KocoBo. Bo mpomomkenue, Ha uctaTa aata
Oeme ocHOBaHO HOBO JlpymITBO 3a MPOM3BOACTBO, Tprosuja u yciuyru, MUJIJIKO - ITHM [looen
Ckomje co OCHMBAYKH BJIOT, XOPU30HTATHA MEITHHUIIA 3a METPOJT KOKC Koe Ha 14 mexemBpu 2015
rOJIMHA CO LIEJNUOT BIOT Oele npoxaaaeHo Ha pupmara Sharrcem SH.P.K. Kocogo.

IToapyxHUIATa c€ €BHICHTHPA BO TOIUIITHATA CMETKA 10 HabaBHA BPEIHOCT HaMajieHa 3a OWIIo
KaKBO 00€3BpEIHYBaE HA BPEAHOCTA.

3HAYAJHU CMETKOBOACTBEHHU INOJIUTUKH

BroxyBama BO moapy:KHHIA

[loapy>XHUIM ce cuTe EHTUTETH BO KOW J[pymITBOTO MMa MOK na Biajee co (PMHAHCHCKUTE U
OTIEpaTHBHUTE TOJHUTHKH, TIIABHO MPOIIPATEHA CO COTICTBEHOCT Ha MOBEKE OJ1 €IHA MOJIOBHHA OJT
riacaukute mpasa. [locroemero U eeKkToT o1 MOTEHIMjaJHUTE TIacadykyd IpaBa KOW IITO BO
MOMEHTOT C€ Ha pacrojarame WIM MaK MoXaT Ja ce€ KOHBEpTHUpaaT ce 3eMaaT BO NPEABUA IIPH
yIBpAyBame nAanu JpymTBoTOo MMa KOHTpojia Haja eHTtuteToT. HabaBHata BpemHOCT Ha
CTCKHATHOT EHTHUTET ce YTBpAYBa cIopel OO0jeKTHBHATa BPEOHOCT Ha JaJeHHUTE CPEICTBa,
M3JaJCHUTE KalUTaIHH WHCTPYMEHTH M OOBPCKHUTE HACTaHATH WJIM MPETIOCTaBEHH HA JAaTYMOT
Ha pa3MeHaTa, 3rojieMeHa 3a TPOLIOLUTE KOU AUPEKTHO MOKE /1 C€ TIPUIUIIAT Ha CTEKHYBAmbETO.
Bo romgmmuara cmetka Ha JlpymTBOTO, BIOXKYBama BO TOAPYKHUIATA C€ MPUKAXKAHHU I10
Ha0aBHAa BPEIHOCT HaMalleHa 3a 00Ee3BPEAHYBame Ha BpeIHOCTA. AJOLUpaHUTE eeKTH KOH ja
HaJMHMHYBaaT aKyMmylIHpaHarta JoOMBKa Ha TMOJAPYXHHIIATA CE€ CMeTaaT KaKo TIOBpaT Ha
BJIOKYBAETO U cE TIPU3HABAAT KAKO HAMayBamh¢ Ha Ha0aBHATA BPETHOCT Ha BIIOKYBAHETO.

Kon3ucreHnTHocT

Co nen unrarenot Ha OuHancuckuTe M3BemTan qa 1oOue NOCOOABETHH HH(POPMALIUH, BO TEKOT
Ha 2015 rogmna /lpymTBOTO HampaBd NPOMEHAa BO Mpe3eHTalMjaTa W Kiacuukanujata Ha
olpeleHu cTaBku BO M3BemTajot 3a ceondarnara no0uBka. MIMeHO, MpUX0I0T o1 Hpoaax0a Ha
METPOJI KOKC ce kiacuduimpa kako ,Jlpuxomu on mpoaaxkba™ HamecTto Kako ,,OcraHaTh
npuxoau™ kako mro Oeme Bo 2014 rognHa ¥ Toa MOPaAH 3HAYUTEIHUOT OPACT HA IPOMETOT BO
2015 roaMHa BO OJHOC Ha mpeTxoaHuTe nepuoau. CIMYHO, aMOpTH3aldjaTa Oelle COOBETHO
pexnacudukyBana Bo ,, Tpomionyd Ha NpOmajCHM npousBoau™, ,, Tpomonu 3a MapKETHHT H
npofaxk0a“ u ,,AnMuHUCTpaTHBHH Tpomonu. Co men Ja ce OJpKHM KOH3UCTEHTHOCT CO
TEKOBHATa MPe3eHTaIN]a, CIIOPEeI0CHNUTE TIOJATOIN O0ea KOPETUPaHH COOJBETHO.
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B. OﬂepaTl/IBHI/l CCEIrMCHTH

OnepaTUBHUTE CErMEHTH C€ KOMIIOHCHTH KOW CE€ aHTaXUpaaT BO JEIOBHOTO Pa0OTCHE KOH
MOJKaT Jia 3apaboTaT MPUXOIX M KOW MPEeIN3BHUKYBAaaT TPOIIONH, KOU OTIEPATHBHU PE3YNTATH Ce
PElIOBHO CIIEIEHN O] CTpaHa Ha PAKOBOJCTBOTO M 32 KoM (MHAHCUCKH HH(POpMAIUU ce
JocTanmHU. PakoBOACTBOTO € JUIE WIM Tpyda Ha Julla KOU aJolMpaaT PECYpCH U KOU THU
mporeHyBaaT nepdopMancure Ha JpymTBoTo.

@YHKIMHATE HA PAKOBOJCTBOTO CE€ M3BpIIyBaaT oOJf CTpaHa Ha bopnor Ha IupekTopu Ha
HpymtBoTo. MHTEPHOTO H3BECTYBamk€ BO PAaMKUTE Ha /[IpylITBOTO KO€ ce MpEe3eHTHpa Ha
PaxoBozacTBOTO € Ha HUBO Ha JIPyIITBOTO KaKo €l€H ONepaTuBeH cerMeHT. OJUTyKUTe JOHECEHU
ol cTpaHa Ha PakoBoACTBOTO ce Oa3upaHd Ha MPHUMEHM W3BEIITAW NPE3CHTUPAHU KaKo €IEH
OIEepaTHBEH CEIMEHT.

HpeBe)]yBa}Le Ha CTPAHCKH BAJIYTH

TpaHcaknuu BO CTpaHCKa BajlyTa C€ BOAAT [0 HWHMIIMjATHOTO NMPH3HABALE BO M3BECTyBauKara
BaJIyTa, CO MpPETBapamke Ha M3HOCOT BO CTPAHCKa BalyTa MO KypCcOT IMOMEly M3BeCTyBadKara
BaJlyTa M CTPAHCKa BaJyTa Ha JCHOT Ha M3BPIIyBalkEe Ha TPaHCAKIMjaTa. MOHETAPHUTE CTABKU
JICHOMHHHPaHH BO CTPaHCKa BajlyTa Ce CBEIyBaaT BO JICHAPCKA MPOTHBBPEIHOCT KOPHCTE)KH
KypC KOj BakM Ha JaTyMOT Ha H3BECTyBame. KypCHUTE pasiukd KOW MPOM3JIETyBaaT — OJ
NPETBAaparhbeTO HA MOHETAPHUTE CTABKU 110 KYPC KOj C€ paslIMKyBa OJ KypCOT IO KOj THe Ouie
UHHUIMjATHO MPUKAKAHKU BO MMEPUOIOT, Ce MPHU3HABAAT KaKO MPUXO/] MK PacXoJl BO MEPUOIOT BO
KOj Ce MojaByBaar.

KypceBute ko BakaT Ha HaTyMOT Ha u3BecTyBamwe 31 mekemBpu 2015 u 31 nexemspu 2014 ce
KaKo IITO CIIeAyBa:

Kypec: 31 nexemspu 2015 31 nexemspu 2014
MKJ] MK

EYP 61,59 61,48

YCA 56,37 50,56

A. HepBrxHOCTH, TOCTPOjKH U onpemMa

HensmkHOCTH, TOCTPOJKH U OIIpeMa, Ce €BHIESHTHPAAT KaKo IITO CIEIH:

= 3a cpencrBata HabaBeHu a0 31 mexkemBpu 1998 rommnHa, peBanopuzanujata HalmpaBeHa BO
cormacHoct co mperxomaute OIICII, Ha gatymoT Ha npudakame Ha MCDP ox cTpana Ha
HpymrBoto (1 janyapu 2004 romuna) e npudareHa Kako MPETIOCTaBEH TPOIIOK OHICiKH
peBanopusanmjara Oere mpuoOIMKHO €HAKBA HA TPOIIOKOT 3a amopTH3auja crioper MCOP
KOpETHpaH 3a MOPacTOT Ha MHICKCOT Ha IICHN Ha MHTyCTPUCKHUTE MIPOU3BOIUTEIIN.

= CpencrtBaTta HabaBeHu 1o 31 nexemBpu 1998 ronrHa ce eBHACHTUPAAT 110 Ha0aBHA BPEIHOCT
HaMaJIeHH 3a aKyMyJHMpaHaTa aMOpTH3alHja W TOCIEIOBAaTEIHUTE aKyMyJIHPaHU 3aryou
nopajau 00e3BpJcHYBamEC.

HabaBkute ce eBumeHTHpaaT no HabaBHa BpegHocT. HabaBHaTa BpeqHOCT MpeTcTaByBa HabaBHA
[IeHa 071 100aByBavOT 3a€JHO CO CUTE TPOLIOIM HACTAHATH IIPU CTaBame BO ynorpeda Ha HOBAaTa
HEJBMXKHOCT, TIOCTPOjKa U OIIpeMa.

CraBKkuTe Ha HEIBW)KHOCTH, IMOCTPOJKH W ONpeMa KOW c€ OTIUINYBaaT HIU OTTylyBaar ce
SeJIMMUHUpPAAT OJ HM3BEITAjoT 3a (PUHAHCHCKA COCTOj0a, 3a€AHO CO COOABETHATA aKyMYyJHpaHa
amopTtu3aiyja. JloOuBkuTe MM 3aryouTe 0J1 OTYyI'yBameTO Ce ONpe/IelyBaar Co CIIOpeyBame Ha
MIPHUXOJIOT CO CMETKOBOJICTBEHATa BPeIHOCT. THe ce BKIIydyBaaT BO JIOOMBKaTa WK 3ary0arta.
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AMopTu3anyjaTta Ha HEJBI)KHOCTHTE, TIOCTPOjKUTE W ONpeMaTra € YTBpJCHA 3a Ja C€ OTIIHIIC
HabaBHATA BPEIHOCT WM IPOLIEHETaTa BPEAHOCT Ha HEIBWKHOCTUTE, IMOCTPOJKUTE U OMpeMara
Bp3 OCHOBA Ha MPaBO-IPONOPLMOHANIHA METOAA BO TEKOT HA MPOLEHETHOT KOPUCEH BEK Ha
ynotpeba Ha cpenctBata. OCHOBHUTE aMOPTHU3AIMOHY CTAIIKU CE CICTHUTE:

3rpagu 2,5-10%
Omnpema 5-25%

3eMjata ce €BHICHTHpPa BO H3BEIITAjOT 3a (PMHAHCHUCKA COCTOj0a MO HabaBHATa BPEIHOCT
HaMajeHa 3a WCIpPaBKHUTE IOpaau o00e3BpeAHyBame M HE CE€ aMOpTH3hpa, OuIejkum ce
MPETIIOCTaByBa JIeKa KMMa HEOTPAaHWYECH BEK Ha Tpacwke, OCBEH 3a pPYIHUIUTE KOU Ce
aMOpTHU3UpaaT Bp3 OCHOBAa Ha CTENEHOT Ha UCHPHEHOCT. VciprieHocTta ce eBUIACHTHpAa Kako
npollec Ha MaTepHjaTHO U3BJICKYBAhE, & C€ KOPUCTH METOJIOT Ha eIMHUIIA Ha TIPOU3BOJICTBO.

MeronuTe Ha aMopTH3allija, KOPUCHHOT BEK Ha ymoTpeba M pe3uayaiHaTa BpPEOHOCT Ha
CpeJICTBaTa Ce MPEOIICHyBaaT Ha CEKOj JaTyM Ha U3BECTYBambE.

BnomyBa}ba BO HCIBHUKHOCTH

BroxxyBamaTta BO HEIBMKHOCTH, TJIaBHO C€ COCTOM O] 3€MjHINTE, MPOU3BOJHU OOjEKTH CO
JICJIOBHU KaHICIApUU W TpaJekeH 00jeKT - pecTopaH W KadekyBapHHIIA KOM HemaaT CBOja
HaMEHAa, U ce YyBaaT 3a JIONTOPOYHO M3HA]MyBamke M HE CE KOPUCTAT OJ1 cTpaHa Ha JIpymTBOTO.
BroxxyBamaTa BO HSJIBUXKHOCTH €€ BOJAT 10 (hep BPEIHOCT, OJJTHOCHO Ta3apHa, Koja T ojpa3yBa
Ma3apHUTE YCIOBU Ha JICHOT HAa U3BECTyBame. J|OOMBKUTE WM 3aryOUTE KOM MPOU3IIETYBaaT OJ1
MPOMEHHUTE BO (ep BPETHOCTA HA BIIOYKYBamaTa BO HEJABHKHOCTH CE€ COCTaBEH Jiejl Ha OMIIaHCOT
Ha ycIieX BO TEpPHOJOT BO KOj MCTHTE HACTAHYBAaT, BKIYYYBajKd T'M U COOJBETHHUTE JNAHOYHU
eextu. [lazapHara BpemHOCT ce O/peayBa Ha OCHOBA HA IMPOIIEHKA CIIPOBEJCHA Of HE3aBUCHH
NPOIIEHUTENN KOM TO KOPHCTAT METONOT Ha TPUXOAW M MOJICIOT Ha Ta3apHHU YCJIOBH KaKO
OCHOBHH MOJICITH Ha MPOIEHKH KOM ce ONInTo NpudareHu Bo EBpornickara npaxca.

BroxyBamaTa BO HEIBI)KHOCTH C€ JeTpHU3HaBaaT Kora Ke OUIaT OTTyreH! MM KOTa THE TPajHO
ke Oujar TMOBJIEUEHW Of yrmoTpeba a WHa €KOHOMCKa KOPUCT HE C€ O4YeKyBa O]l HUBHATA
npojaxoOa. Pa3nukara momery HETO MPUIUBUTE O MPOJIak0a U CMETKOBOJICTBEHATA BPEIHOCT Ha
CpPEJICTBOTO Ce TPU3HABA BO OMIIAHCOT HA YCIIEX BO MEPUOJIOT KOTa CPEJICTBOTO € JACTIPH3HACHO.

IIpeHOCOT BO WJIH O] BIOXYBarma BO HEIBH)KHOCTH CE€ MPaBU KOra MMa MpOMeHa BO yroTpedara
Ha CpEJICTBOTO. 3a MPEHOC OJ] BIIOKYBamke BO HEJBIIKHOCT BO CPEJICTBO KOE CE€ KOPUCTH O]l
cTpana Ha JIpymTBoTO, HabaBHAaTa BPETHOCT BO MOCTIEIOBATEIIHATA CBUICHITU]a HA CPEJICTBOTO €
00jeKTHBHATA BPEIHOCT HA TOA CPEJCTBO HA IATYMOT KOTa € HAaIlPaBeH MPEHOCOT.

JIOKOIIKY CpelCcTBO KOe ce KOPUCTH O CTpaHa Ha JIpymTBOTO ce mpeHece BO BIOXKYBama BO
HEJIBIDKHOCTH, BPEIHOCTA HA TOa CPEJCTBO CE YTBPAYBa BO COINIACHOCT CO IOJIMTUKATa 3a
HEJBW)KHOCTH, TIOCTPOjKU M OTpeMa JI0 JaTyMOT KOTa € HallpaBeH MpeHocoT. [[pymrTBoTo Tpeda
Ja ja TpeTHpa CeKoja pa3ihKa Ha JaTyMOT TOMely CMETKOBOJICTBEHATa BPEIHOCT Ha
HEABMKHOCTHTEBO coriacHOCT co MCC 16 1 HuBHaTa 00jeKTHBA BPEIHOCT, HA UCT HAYMH KaKO U
peBanopuzanujara Bo coraacaHocT co MCC 16.

Cpencrsa 3a HCTPaKyBambe U BPeIHYBambe

W3naronure 3a UCTpaKyBame M BpeaHyBarme (Teorpad)CKd Bp3aHO 3a KOHIECHjaTa, J03BOJATa
WM 0J00peHaTa pymapcka JIMIIEHId) Ce KalUTAIW3UpaaT W Ce MPU3HABAAaT KAKO CPEACTBO
JIOKOJIKY € OJITy4€HO O] CTpaHa Ha PaKOBOJCTBOTO JEKA PYJAPCKUTE aKTUBHOCTH €KOHOMCKH CE

OIlpaBJaHU U MOXKE 1a CC paBBI/IjaT 3a KOMCpL{I/IjaJ'IHO Ipou3BOJACTBO.
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Ha kpajor Ha mepwoAoT Ha M3BECTyBame, OBHE TPOLIONW T'M BKIydyBaaT TpPOIIOIHUTE 3a
CTEKHYBalkh€ Ha KOHIIECHMM 3a JCTAJHU TEOJOLIKH HUCTpaxkyBamwa. CuTe Ipyrd H3AaToLd 3a
UCTPaXXyBamke M BPEIHYBAE CE MPHU3HABAAT KAKO TPOIIOK BO OMJIAHCOT HA YCIEX BO MOMEHTOT
Ha HUBHOTO HACTaHYBambe.

AJIMUHHCTpaTHBHHUTE W OMNIITH TPOIIOIM IOBP3aHH CO HCTpaKyBamaTa W BpEIHYBamaTa ce
MpHU3HABAAT KaKO TPOIIOIM BO OMIIAHCOT Ha YCIIeX BO MOMEHTOT Ha HUBHOTO HACTAaHYBAHC.

K. OHHAHCHCKHM MHCTPYMEHTH - HHMIMjAJTHO NPHU3HABAKE H MOCJIEI0BATETHO Mepeme

DUHAHCHCKH CPECTBA

Huuyujanno npusnasarve

Cnopen MCC 39, dunancuckuTe cpeacTBa ce Kiacudummpaar kKako (GHHAHCHCKH CPENCTBa 10
00jeKTHBHA BPEIHOCT MPEKy JOOMBKATa WM 3arybaTa, 3aeMu U Mo0apyBama, MHBECTHIIUN KOU CE
YyyBaaT JI0 JIOCTeBame, (UHAHCHUCKU CpPEACTBA PACIOJNIOKIIMBH 33 MPOJaxda WIH JepUBATHBU
OTIpEJIeJICHN KaKO XEMHT WHCTPYMEHTH BO €()EeKTHUBEH XEIHMHT, COOABEeTHO. JpymTBOTO ja
YTBpyBa KiacudukanujaTa Ha GUHAHCUCKHUTE CPEACTBA MTPH WHUIIH]ATHOTO MPU3HABASE.

@duHAHCHCKUTE CPEeACTBA MHHIM]ATHO CE€ NMPU3HABAAT MO O0jeKTHBHA BPEJHOCT IUTYC AUPEKTHO
MOBP3aHNUTE TPAHCAKIIMOHU TPOILOIH, BO CIy4aj KOTa BIOXYBamara ce BPEeJHyBaaT 10 BPEAHOCT
Koja e pasnuuHa o]l OO0jeKTMBHATa BPEIHOCT MNpeKy aoOuBka wiu 3aryba. HabGaBkara wimn
npongax0ata Ha (DUHAHCHCKUTE CpEeICTBa KOM MOApa3OMpaar MCIOpaka Ha CpPEACTBa BO
BPEMEHCKH TEPUOJl YTBPJCH CO MpaBHA peryjaThBa MM Ma3apHa croronda (peIoBeH HauuH Ha
Ha0aBka) ce MpU3HABaaT Ha AATyMOT Ha TpaHCaKOMjaTa T.e. AaTyMOT Ha Koj [pymTBoTO ce
00Bp3yBa J1a KyIH WK IPOJaJie CPEACTBO.

duHaHCHCKUTE CpeAcTBa Ha J[pYIITBOTO BKIy4YyBaaT Mapy U MapUYHHU CPEACTBA U KPATKOPOUHU
JETI03UTH, TI00apyBama 0J1 KyIlyBayl U OCTaHATH [o0apyBama.

THocneoosamennu meperna

[MocnemoBareHuTe Mepema Ha (UHAHCHCKHTE CPEJCTBa 3aBUCAT OJf HUBHATaA Kiacudukaimja,
KaKo ILITO CICIU:

DUHAHCHCKHM CPEACTBA €BMACHTHPAHU IO O0jeKTHBHA BPEIHOCT INpPeKy J00MBKa MJIH
3aryoa

DOUHAHCUCKHA CPEACTBA CBHACHTHPAHW IO OOjEKTHBHA BPETHOCT IPEKy JOOMBKA WMIIH 3aryda
BKIIydyBaaT (MHAHCHCKH CPEIICTBA PACIIOJIOKIMBUA 33 TPryBamke W (PUHAHCHUCKH CpelCcTBa
YTBPJICHY TPY WHUIM]ATHOTO MPHU3HABAKE 10 00jeKTHBHA BPEIHOCT MPEKy MOOMBKa MK 3aryoa.
OUHAHCHUCKHATE CPEACTBa Ce€ KIAcH(UIIMPaHW KaKO PACIOIOXKIWNBU 3a TPIyBambe JIOKOJKY Ce
HabaBaT co men mpojaxba Bo Oimcka waHwHA. OBaa KaTeropwja T'M BKIydyBa (PMHAHCHUCKHTE
WHCTPYMEHTU - JI€pPUBAaTUBM KOM HE TH HCIIOJIHYBaaT KPUTEPUYMUTE 3a yroTpeda BO
CMETKOBO/JICTBO Ha XEUUHT Kako 1mTo ¢ AeguaupaHo Bo MCC 39. [IpymTBoTo HeMa onpeaeneHo
(hMHAHCHUCKH Cpe/ICTBa 10 00jEKTHBHA BPEIHOCT IPEKY T0OMBKa MJIH 3aryoa.

3aemu n nodapyBsama

3aemute u modapyBamara ce HeIepUBaTUBHH (PMHAHCHUCKU CPEJCTBA O GUKCHH HMJIM YTBPUIMBU
IUTakamka, KOM HE KOTHpaaT Ha aKTUBHHMOT ma3ap. OBue (hUHACHCKU CPEICTBA CE CBEAyBaaT IO
amMopTH3MpaHa Ha0aBHAa BPETHOCT CO KOPUCTEHE Ha METOJ Ha e(EeKTUBHA KaMaTHA CTallka.
JobuBkuTe U 3ary0uTe ce mpu3HaBaaT BO OMJIAHCOT Ha YCIIeX BO MOMEHTOT KOra 3acMHUTE U
nobapyBamaTa ce aHyJIMpaaT WM UM Ce HaMallyBa BpEJHOCTA MOpaau 00e3BpelHyBamke, KaKo U
MpeKy NPOLECcOT Ha aMOPTH3AIIHja.
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B.]'IO)KyBaH)a KOH €€ YyBaaT /10 J0CI¢BambLE

HenepuBatuBHuTe (prHaHCHUCKM cpeacTBa cO (PMKCHM WM OIpEIeNieHH IUiakama M co (PUKCEH
JaTyM Ha JOCIeBame ce Kilacu(puiupaaT Kako BIOXKyBamba KOM CE€ 4YyBaaT A0 JOCIIECBAIbE,
JOKOJIKY JlpylITBOTO MMa HaMepa M MOXKHOCT Ja I'M 4dyBa 10 JxocleBawme. Ilo mHMIMjasHOTO
Mepeme, BII0KYBambaTa KOU Ce UyBaaT JI0 JIOCIIEBambEe Ce BpPEAHyBaaT 110 aMOpPTU3MpaHa HabaBHA
BpPEIHOCT CO KOPHUCTEHE Ha MeTojaTa Ha edekTuBHa KamarHa cTanka. OBOj METOJ KOPUCTU
eeKTUBHA KaMaTHa CTalka KoOja MNPEIM3HO T'M JUCKOHTHpA IPOIEHETUTE HIHH TNapUYHH
NPWIMBA HHU3 OYEKYBAHMOT BEK Ha (PMHAHCHCKOTO CPEJCTBO JIO HETO CMETKOBOJICTBEHATA
BpPEIHOCT Ha (pUHAHCUCKOTO cpelcTBO. JJoOMBKMTE 1 3aryOuTe ce eBUACHTUPAaT BO OMIAHCOT Ha
yCcIex BO MOMEHTOT KOra BJIO)KyBamaTa c€ aHyJIMpaaT WM MM CE€ HamallyBa BPEJHOCTa MOpaIu
o0e3BpeiHyBambe, KaKo U HU3 IPOIECcOT Ha aMopTH3anuja. J[pymTBOTO HEMa BIOXKYBamba KOU T
YyBa 10 JOCIEBamkE BO TOAMHHTE IITO 3aBpuryBaat Ha 31 nekemBpu 2015 roguna u 2014 roguna.

@OUHAHCHUCKH CPecTBA PACHOJIOKINBH 32 MPOaaK0a

OUHAHCHCKH CPEJICTBa PACIONOKIMBY 3a MpoJiak0da ce HeJAepUBATUBHH (PMHAHCHUCKU CPECTBA
KOM C€ OINpEJeIeHH KaKo pACIONONKIMBA 3a MpOAax0a WM He ce KIACHPUIMPaHU BO
MPEeTXOMHUTE TPU KaTeropuu. [lo WHUIMjaTHOTO Mepeme, (QUHAHCUCKUTE CpEACTBa
paCIOJIOKIIMBH 32 TMpoaakba ce MepaT MO OOjeKTHBHA BPETHOCT CO CBUACHTHpAEC HA
HepeallM3upaHuTe JOOMBKH WM 3aryOu €BUACHTHPAHW JUPEKTHO BO KAIUTAJOT CE JOJeKa
BIOXKYBAaWkETO € aHyIMpPaHO, Kora KyMyJlaTWUBHaTa JOOWBKAa WM 3ary0a €BHJCHTHpaHa BO
KalUTAIOT C€ MpHU3HAaBa BO OWIAHCOT HA YCMEX, WM € YTBPJACHO OOE3BpEIHYBame, KOra
KyMyJIaTHBHATA 3ary0a eBHICHTHpaHa BO KalTUTAJIOT Ce MPH3HABa BO OMIIAHCOT Ha ycIieX.

JpymITBOTO HEMa BIOXKYBamka PacIONIOKINBY 32 Mpojak0a BO TOAMHUTE IITO 3aBpiryBaat Ha 31
nexemBpH 2015 roguna n 2014 ronuHa.

JenpusHaBame

duHaHCHCKUTE CpeACTBa (W, TOKOJIKY € COOABETHO /&N 0/ (PMHAHCHCKO CPEICTBO MU AET Of
rpyna Ha CIMYHHU (PUHAHCHUCKH CPE/ICTBA) C€ JeTIPU3HABAAT JOKOJIKY:
- IIPaBOTO 32 MPHEM Ha MapUYHU NPUIHBH O]l CPEACTBOTO € UCTEUEHO; UIIH
- JlpymTBOTO TH MMa mpedpieHo CBOMTE MpaBa 3a MPUEM Ha MapUYHU MPHIMBU BO IEITOCEH
u3HOC 0€3 3HaYajHO OJUI0KYBamke Ha TPETO JIMIIE MPEKY ,,apaHKMaHU Ha IMOCPESTHUK ™ U WITH
(a) HpywTBoro mMa mnpedpieHO 3HAYMTENIEH Jell Of CUTE€ PU3MIM W KOPHUCTH OJ
cpeactBoto, wiu (0) ApymrBoro Hema npedpiieHo HUTY 3aAp>KaHO 3HAUMUTEIICH JIeJl Of CUTE
PU3HIIN ¥ KOPUCTH O]l CPENICTBOTO, HO ja UMa IpedpIeHO KOHTPOIaTa Ha CPEICTBOTO.

HamanyBame Ha BpeJHOCTA Opaau 00e3BpPeTHYBaH-€

JpymTBOTO Ha CEKOj JaTyM Ha H3BECTYBam€ YTBPAYBa AajH MOCTOM OOjeKTHBEH JOKa3 JAeKa
(DMHAHCHUCKOTO CPEICTBO WIH Ipyna Ha (GUHAHCHCKU CpecTBa ce 00e3BpeqHeTH. DUHAHCHCKOTO
CPEACTBO WJM rpymna Ha (UHAHCHCKH CPEACTBAa CE CMeTa 3a O0E3BpEAHETO aKo, U CaMmo aKo,
MOCTOU O0jEeKTHBEH JI0Ka3 32 HAMATyBambEe Ha BPEIHOCTA MOpaan 00e3BpeAHYBabE KAaKO pe3yaTaT
Ha €JIcH WJIM TOBeKe HACTAaHW KOM HACTaHyBaaT 0 MHUIMjAIHOTO NPU3HABAHE HA CPEICTBOTO
(,,HacTaH Ha 3ary0a”) W TOj HacTaH 3a 3ary0a MMa BJIMjaHHC Ha MPOLCHETUTE MIHU MapUYHU
NpWIMBYA Ha (PUHAHCHCKOTO CPEINCTBO MJIM Ha Tpyna Ha (UHAHCHUCKH CPEICTBa KOM MOXE CO
CUTYpHOCT Jia ce mpolieHat. JJoka3oT 3a 00e3BpeiHyBambe MOXKE J]a BKIIy4yBa HHJIUKATOPH JieKa
JOJDKHUIIMTE WM TPyIa Ha JOJDKHUIM CE COOYyBaaT CO 3HAYMTENHU (PUHAHCHUCKU MPOOIIEeMH,
HEHCIIOHYBabhe Ha OOBPCKUTE 3a UCIUIaTa Ha KaMaTa MM Bpakame Ha IJIaBHUIIATa, BEPOjaTHOCTA
JeKa ke o0jaBar cTevaj Wid Apyra (GUHAHCHCKa peopraHu3aluja U KaJae IITO MOCTOjaT BUIUIMBU
WHJIMKAMHA 32 MEpJIMBO HAaMalyBame Ha MPOLCHETUTE WJHHM MapHYHH TEKOBH, KaKO INTO ce
NPOMEHH BO 00JlacTa HA EKOHOMCKHTE YCJIOBH KOH JOBEIYBaaT 10 HEYCIEX.
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3aryba mopagu oO0e3BpemHyBam€ BO OMHOC Ha (WHAHCHCKUTE CpPEIACTBA BpPEAHYBAHH II0
aMOPTHU3AI[MOHEH TPOIIOK CE MPEeCMETyBaaT KaKO pa3jiuKa MoMely HHBHATa CMETKOBOJICTBEHA
BPEIHOCT W CErairHaTa BPEIHOCT Ha MPOICHETUTE WIHY MApUYHHU MPUIUBU JUCKOHTHPAHA 1O
OpUrHHaNiHa e()eKTHBHA KaMaTHA CTAIlKa.

IToenuuneunnre 3HaYNTETHN (DUHAHCUCKHU CPEACTBA CE TECTHPAaT 3a HaMalyBamke Ha BPEIHOCTA
mopanu o0e3BpenHyBame mnoemuHedHo. OcrtaHaTuTe (MHAHCHCKH CPEICTBA CE IPOIICHYBaat
3a€IHO BO I'pyIii KOU UMaaT CJIMYHU KaAPAKTCPUCTUKHU BO BPCKA CO KPEAUTHHUOT PU3HUK.

Cure 3aryou nopaau o0e3BpeIHyBamke ce PU3HABaaT BO OMIAHCOT Ha ycIeX. 3arybaTa mopaiau
00e3BpeTHyBamke MOXKE JIa Ce aHyJIMpa JIOKOJIKY MOXKe 00jeKTHBHO Jia c€ MOBpP3€ CO HACTAHOT 110
MPU3HABAKETO HA 3arybara mopaau o0e3BpedHyBame. 3a (UHAHCHCKHUTE CpPEACTBA KOU Ce
BpEHYBaaT 10 aMOPTU3MpaHa Ha0aBHA BPEIHOCT, aHYJIHPAKHETO CE MPU3HABA BO JOOUBKATA WIIH
3aryoara.

PDUHAHCHCKH 00BPCKH

Huuyujanno npusnasarve

Crnopen MCC 39, ¢unancuckute 00Bpcku ce Kiacupuuupaar Kako (UHAHCHUCKH OOBPCKH IO
00jeKTHBHA BPEAHOCT TPEKy n0o0MBKa WM 3aryba, Kako 3aeMH W I1033jMHIM WIH KakKo
JEpUBaTHBU KOU CIYXaT KakO XE[HHI WHCTPYMEHTH €O €(QEeKTHBEH XEHHI, COOABETHO.
HpywmTBoTO ja ompenenyBa KiacupukaunujaTa Ha (UHAHCUCKUTE OOBPCKH NPH HHUIHM]ATHOTO
npusHaBambe. DUHAHCUCKUTE OOBPCKU WHUIIMjATHO CE NPU3HABAaaT 1Mo OOjeKTHBHA BpPEIHOCT,
TUTYC TUPEKTHO TIOBP3aHUTE TPOILOIY Ha TPAHCAKIIMjaTa JIOKOJIKY ce KiacH(DUIIpaar Kako 3aeMu
Y 11032j MHLIY.

OuHaHCHCKUTE OOBPCKH Ha JIpyIITBOTO BKIy4yBaaT OOBPCKH cIpema J00aByBauuTe U JIPYTH
00BpCKH.

Iocneoosamento meperve
MepemeTo Ha (MHAHCHCKHTE OOBPCKH 3aBUCH OJ] HUBHATA KJIacH(UKaIlHja KaKo IITO CIIETH:

Dunancucku 008pPCKU e6UOEHMUPAHU O 00jeKMUBGHA 8DEOHOCH NPEKY 000UBKaA Ul 3a2yoa

®duHaHCcHCKUTE OOBPCKU CBUJICHTHUPAHU O O0jEKTHBHA BPEIHOCT IMPEKy MOOWBKA WM 3aryoa
BKIIydyBaaT (PMHAHCHCKH OOBPCKM pACHOJOXKIMBH 33 TPryBame M (PHHAHCUCKH OOBPCKU
OJIpEZICHH TI0 00jEeKTUBHA BPEAHOCT MIPEKY TOOMBKA WIIH 3ary0a IMpy WHHUIH]aTHOTO TIPU3HABALC.

@dunaHCHCKHNTE OOBPCKM ce KiIacHU(UIMpaaT Kako pAaCIONOXKIMBH 3a TPryBambe TOKOJKY Ce
HabaBeHN cO IeNl mpoAakOba Bo Ommcka maHumHa. OBaa Kareropwja BKIydYyBa IEepPHUBATUBHU
(hMHAHCUCKM WMHCTPYMEHTH KOM HE TH HCIOJNHYBAaaT CMETKOBOJICTBEHHUTE YCIOBH 33 XEUHHT
onpenenenu cnopea MCC 39. JlobuBkuTe 1 3aryouTe 0] 0OBPCKUTE KOU C€ UyBaaT 3a TPryBambe
ce MPU3HaBaaT BO OMIIAHCOT HA yCIEX.

JpymtBoTo HeMa ojipeicHO (GMHAHCUCKH OOBPCKH 10 00jEKTHBHA BPEIHOCT MPEKY JTOOWBKA HITH
3aryoa.
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3.

3aemu U mo3ajMuIH

Ilo wHUIMjaTHOTO TIPHU3HABaKkHE, KAMATOHOCHUTE 3a€MH U TI03ajMHIIA TOCIEIOBATETHO Ce MepaT
HU3 TIPOIIECOT Ha HUBHA aMOPTH3AaIlHja CO KOPHUCTEHhe HAa METO/ Ha e(heKTHBHA KaMaTHa CTarKa.
JloOuBKkHTE M 3ary0uTe ce MpH3HAaBaaT BO OWJIAHCOT HA YCIleX KOra OOBPCKHUTE CE aHyJIUpaar,
KaKO W HH3 MMPOIIECOT HAa HUBHA aMOPTH3allHja.

Je-npusHaBame

duHaHCcUCKaTa 06BpCKa CC MAC-TIpU3HaBa KoOTra 3aA0JLKCHUCTO 3a O6BpCKaTa ¢ MOAMUPCHO,
MOHHULITCHO WUJIU IMMPESCTaHyBa J1da BaXKU.

Kora nocroeuka ¢puHaHCcHCKa 0OBpPCKA € 3aMEeHeTa cO Jpyra OJ] UCT 3aeMOJIaBaTelN M0 3HAYUTEITHO
MOPa3JIMYHU YCIOBH, WM TAaK YCIOBUTE HAa MOCTOEYKATAa OOBPCKA 3HAYMTEIIHO CE MPOMEHETH,
TaKkBa pa3MeHa WM W3MEHAa Ce TPETHUpa Kako Je-MpU3HaBame HAa OPUTHHAIHATA OOBpCKa U
NpU3HaBambe Ha HOBaTa OOBpPCKA, a pa3iMKaTa Ha COOJBETHHTE CMETKOBOJCTBEHH H3HOCH CE
NpU3HABa BO OMIAHCOT HA YCIEX.

Herupame Ha pHHAHCUCKUTE HHCTPYMEHTH

DUHAHCHUCKUTE CPENICTBA U (PMHAHCUCKUTE OOBPCKH CE€ HETUPAaT M HETO U3HOCOT € NMPE3CHTUPaH
BO KOHCOJHIUPAHWOT H3BEIITAjOT 3a (HUHAHCHUCKATAa COCTOj0a, aK0O W CaMO aKo, ITOCTOH
NPUMEHITMBO 3aKOHCKO TPABO 3a HETHpame Ha CBUJICHTHPAHUTE U3HOCH W ITOCTOM HaMepa Jia ce
MOpaMHU Ha HETO OCHOBA, WM Jla C€ MpPH3HAAT CPEICTBaTa WM Ja CE MOpaMHAT OOBPCKHUTE
HCTOBPEMEHO.

3aauxu

3anuxuTe ce BpeIHyBaaT CHOpEei MOHHCKATa BPEIHOCT OJ HabaBHATA M HETO pealu3alnoHaTa
BpeaHocT. HabaBHaTa BPEIHOCT Ce YTBPAyBa CIOpPE] METOAOT Ha MpoceuHu IieHu. [{enara Ha
YHHCHE HA TOTOBHTE MPOW3BOMU W TPOU3BOACTBOTO BO TEK BKJIyYyBa CYpPOBHHH, JAUPEKTHA
paboTHa CHJIa, OCTAaHATH JUPEKTHH TPOIIOIM W TMOBP3aHU MPOU3BOJCTBCHU PEKUCKH TPOLIOIIH,
UCKJIy4yBajKM TH TMPOAAKHUTE M aJMHUHUCTPATUBHHUTE Tpomoiu. HeTo peanusaiuonara
BPEIHOCT € MpOIICHEeTaTa MPOJAXKHA IICHA BO PEJOBHHOT TEK Ha pabOTemETO, HamaleHa 3a
NPEABUJICHUTE TPOIIOIM 3a JOBPIIYBAKE W IPEABUACHHUTE TPOWIONM 33 Ja CE W3BPIIN
npoaaxoara. CutHHOT uHBEeHTap ce ornuiryBa 100% mpu crtaBame BO yroTpeoa.

S. Hapn H MMAPpUIHHA CPEACTBA

[lapuTe 1 mapuuHUTE CPEACTBA BKIIydyBaaT TOTOBHHA BO OJiarajHa, IApHYHU CPEICTBA BO OAHKH H
JICTIO3UTHU CO POK HA JIOCTIEBAE O TPU MECEIIU WA TOMAJIKY.

AKIHOHEPCKH KAUTAJ

OOWYHY aKIUK ce KIacHu(DUIIMPAHU BO KallMTaJl.

Jlanouu

Jlanox na oobuska

JlaHokoT Ha JOOWBKa 3a TEPUOJOT CE COCTOM OJf TEKOBCH W OJJIONKEH JaHOK. JIaHOKOT ce
MpU3HAaBa co JOOWBKaTa MM 3arybara, OCBEH 3a JIEJIOT KOj C€ OJIHeCYBa Ha CTABKH MPUKAKAHHA BO
OCTaHATH CEOM(paTHH NPUXOAU WM TUPEKTHO BO KamuTaioT. Bo Toj ciy4aj, JaHOKOT ce
MpHU3HaBa BO OCTAHATH CEON(ATHU MPUXOIN WIH JTUPESKTHO BO KAITUTAIIOT, COOBETHO.
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Texosen lanox na 0obuska

Bo 2014, 6eme noHeceH HOB JaHOYEH PEXXHUM CIOPE KOj OCHOBHLIATA 3a IPECMETKa Ha JaHOK Ha
JnoOuBKa Oelie MPOMEHET O]l MPUHLMI Ha MPEecMETKa BP3 OCHOBA HA paclpelesieHHOT Jell Ha
JNoOMBKaTa BO NPHHIMII HAa MPECMETKa BP3 OCHOBA Ha JOOWMBKa Ipen ofaHodyBame. HoBuor
3aKOH 3a KOpropaTHBHA MoOWBKa Oele yCBOCH M Bie3e Ha cwia Ha 2 aBryct 2014. 3akoHOT €
npumernuB of 1 jamyapm 2015 3a moOuBkara on 2014. TekoBHHOT AaHOK Ha JOOMBKA €
npecMeTaH Bp3 OCHOBA Ha JIAHOYHUTE 3aKOHH YCBOCHH MpEJ] WX 110 JATYMOT Ha M3BENITajOT 3a
(uHaHCHCKaTa cocToj0a, BO 3eMjUTe Kaje mTo J[pyIITBOTO M HErOBUTE MOAPYKHHUIM PaboTaT u
reHepupaar OJAHOWIMB INPUXOJA. PakoBOACTBOTO MNEPHOAWYHO TH MPOLEHYBAa 3a36MEHUTE
NO3MLMH BO OJHOC Ha JAHOYHM TMOBpaTH, 3€MajKH T TPEABHI [EIOBUTE O]l AaHOYHATA
perynarMBa KOW IITO C€ MOJUIOKHU Ha TOJKyBame. Kako pesynraT Ha UCTHUTE, Kajie IITO €
COOZIBETHO, C€ YTBpAYBaaT pe3epBallMd Bp3 OCHOBAa Ha M3HOCHUTE KOM C€ OYeKyBaaT na Ouaar
IUTATeHU Ha JAHOYHHUTE BIIACTH.

Oonodcer 0anox Ha 00OUBKA

ITounyBajku ox 1 janyapu 2014 (cropes HOBHOT 3aKOH 3a KOPIOpAaTUBHA TOOWBKA, HA cHja Of 2
asryct 2014), oanoXeHWoT JaHOK Ha JOOMBKa ce MpU3HABA HAa NPUBPEMEHHUTE Pa3IHKH KOU
npou3JieryBaar momMery JaHOYHATa OCHOBHIIA Ha CPEJCTBaTa U OOBPCKUTE W HHUBHUTE HETO
CerailHd BPEIHOCTH BO KOHCOIMAMpaHWTe (MHAHCHCKM H3BemTau. Merfyroa, oOBpckuTe 32
OJUIOKEHHOT JAaHOK Ha J00MBKAa HE C€ IPHU3HAEHM aKo IPOU3JIETryBaaT Off HMHHUIIM]jAJTHOTO
NpU3HABakhe Ha TYIBWI, ONJIOXKEH JaHOK Ha JOOMBKAa CMETKOBOJICTBEHO HE CE TNPHKAXKYBa,
JOKOJIKY IIPOM3JIEryBaaT OJi MHUIMjaJIHO NPU3HAaBamkbe Ha CPEICTBO WIIM 0OBpCKa BO TPaHCAKIHja
HaJBOp O OW3HHC KOMOWHAIMja KOja BO BpPEMETO Ha TpaHCaKIHjaTa HE BIHjae HUTY Ha
CMETKOBOJICTBEHATa, HUTY Ha OJaHOWIMBATa JOOMBKA MU 3aryoa.

On10’keHNOT TaHOK Ha JOOWBKA c€ YTBPAYBa KOPUCTEJKM JAHOYHH CTANKH (M 3aKOHW) KOH IITO
Onte TOHECEHH 10, WM TMOCIIEA0BATEIHO JOHECEHHM 10 IaTYMOT Ha M3/aBarbe Ha M3BEIITAjOT 3a
(huHaHCHCKa cOCTOj0a U ce OYEKyBa Ja ce yrnoTpedaT Kora MmoBp3aHOTO CPEJICTBO MM OOBPCKA Ha
OJIJIOKEH JTAHOK Ha JOOMBKA Ke Ce MOJIMHUPEHH.

OnnokeHn NaHOYHU CPEJCTBA CE MPU3HABAaT caMO J0 HUBOTO J0 KOE € BEpPOjaTHO JeKa WUAHU
JAHOYHU AOOMBKH Ke OMIaT pacroJOKIUBH, BO OJHOC HA KOH, IPUBPEMEHHUTE PA3IHKH K& MOXKE
na ounat uckopucteHu. OUI0KEHNTE TaHOYHHU CPEICTBA M OOBPCKH CE€ HETHPAaT Kora 3a Toa MMa
NpaBHO MPUMEHIUBO MPABO 3a HETHpame Ha TEKOBHU JAaHOYHH CPEJCTBa BO OIHOC HA TEKOBHU
JAHOYHU OOBPCKHM M KOTa OJUIOKEHUTE JAHOYHH CPEJICTBAa U OOBPCKHU CE€ OJHECYBaaT Ha JaHOK Ha
JOOMBKa CIIpeMa MCT JTaHOYCH PETyNaTop 3a UCTHOT JAHOYCH €HTHUTET WM Pa3IndHH JaHOYHU
SHTUTETH Ka/Ie IMa HHTEHIIUja J]a Ce TIOIMUpAT cajjata Ha HETO OCHOBA.

j- Kopuctn 3a BpaGoTenure

Tlensuu

JpymTBoTO, BO HOPMAJIHHOT T€K HAa Pa0OTEHETO, BPIIH YIIaTa Ha MPUAOHECUTE HA BPaOOTEHUTE
3a TIeH3WH, 3/IPaBCTBO, BPaOOTyBame M IMEPCOHAIECH JAaHOK Ha JOXOJ KOHW C€ NMPECMETaHH CO
MpUMEHa Ha 3aKOHCKHUTE CTaIllKh KOW Ce BaKEYKH BO 3eMjaTa BO TEKOT HA TOAWHATA Ha OpyTO
ratute. JpymrTBOTO TH BpIIM OBHE YIUIATH BO BIAJWHWTE 3APABCTBEHHU W MEH3UCKH (DOHIIOBH.
TpomokoT 3a OBHE yIJIaTH Ce MPHUKaXKyBa BO OMJIAHCOT Ha YCIEeX BO MCTHOT IEPHOJ BO KOj €
MIPUKa)KaH ¥ MIOBP3aHUOT TPOIIOK 32 IJIATHTE.

HpymtBoTo He paboTu cropen OMIIO KakBa Jpyra MEeH3HWCKa IIeMa WM TUIaH 32 HaIOMECTOIH O
MIEH3NOHHPAhE U TIOPaI TOA HeMa HUKAaKBH JIOTIOJTHATETHA OOBPCKH 110 OBHE OCHOBH.
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Haodomecmoyu 3a npecmarnok nHa pabomer 00HOC U HAOOMECHOYU 00 NEeH3UU

HaZ[OMeCTOLII/ITe 3a MPCCTAHOK Ha pa60TeH OJHOC Ha Bpa60TeHI/IOT Ke npeCTaHe Npca HOPMAJTHHUOT
POK 3a NCH3UOHUPALC UIIK KOra Bpa60TeHI/IOT Ke HpI/I(l)aTI/I I[O6pOBOJ'IHO Ja 3aMHHE BO 3aMCHa 3a
OBOj HaJOMECTOK. prH_ITBOTO npu3sHaBa HAJOMCECTOK 3a IMPECCTAHOK Ha pa60TeH OJHOC BO cnyqaj
KOora mMa oJJiyka 3a MpEeCTaHOK Ha pa6OTHI/IOT OIHOC Ha OAPCACHU Bpa60TeHI/I 0e3 MOXKHOCT 3a
IMOBJICKYBAlkLC Ha OAJIyKaTa WM KOra IOCTOH I[O6pOBOJ'IHO an/IjaByBaH)e on Bpa6OT€HI/ITC 3a
MMPECTaHOK HAa HUBHUOT pa6OTCH OJHOC.

Criope/i TOTIMHUINIAHKOT KOJIEKTUBEH JIOTOBOP, JIpyIITBOTO € 00Bp3aHa Jia MCIUIATH OTIPEMHUHH BO
W3HOC KOj € €IHAKOB Ha IIECT MPOCEYHH PEMyOJIMIKU TUIATH W TOMery eIHa W TPU MPOCECYHH
penyONIMIKK TUTATH Ja OWmaT WCIUIaTeHH Kako jyOwiejHH Harpaad. bpojoT Ha mpocedHuTe
PEIyOJIMIKY TUTATH 32 JYOMIICJHUTE Harpaay OAroBapa Ha BKYITHHOT Opoj Ha TOAWHU Ha CIIyk0a o
CTpaHa Ha BpabOTEHUTE KaKO IITO € MPEe3CHTUPAHO BO TabeaTa moIomy:

BxynHo 0poj Ha roAVHM CJIyxk0a bpoj na niatn
10 1
20 3
30 3
35 (keHH) 3
40 (Maxn) 3

JlebuHupaHuTe KOPUCTH CE MPECMETyBaaT TONUWIIHO OJ CTpaHa Ha HE3aBUCHU aKTyapu CO
MpPUMEHA Ha KpeAWTHATa METOJIa 3a MpoeKTupaHa efaunuia. CeranrHara BpeJHOCT Ha 00BpCKaTa
3a jeUHUpaHH KOPHCTH C€ OJIpellyBa CO TUCKOHTHPAmE Ha MPETIIOCTABCHUTE WIHU MapHIHH
OJUTMBH CO yIoTpeOa Ha NUCKOHTHA cTanka Ha Hapomna banka ma PemyOmmka Makemonuja BO
OTCYCTBO Ha Ma3ap Ha BUCOKOKBAIWTEHU KOPIOPATUBHU OOBP3HHIM WM JIPKABHU OOBpP3HHIIN
KOH Ce JICHOMHHHMpaHM BO BajyTa BO Koja OcHe(UIIMUTE Ke OMOaT MCILUIATCHHM, U KOH MMaat
YCIIOBH 32 JIOCTIEBahE MPUOIIKHYU Ha YCIIOBUTE HA TIOBP3aHU OOBPCKHU 32 MEH3UOHUPAIHE.

Haoomecmoyu 3a cmunenouu na deya na spabomenu

[ounyBajku ox 31 mexemBpu 2009 roamna, BO akTyapckara NpecMeTKa € BKJIy4YeHa U
IpecMeTKaTa Ha HaZOMECTOIMTE 3a CTUIECHAMM KOM T'M o0e30emyBa JlpymTBOTO Ha Jenara Ha
BpabOTEHHUTE KOM C€ HA PeIOBHU JOAMUIUIOMCKH U ITOCIECIUIUIOMCKY CTYINHU, KaKO U Ha JieraTa Ha
MOYMHATHUTE BPaOOTEHHU J10JIEKa CE CPEAHOLIKOIIIIH.

,ZZOI’lOJlHumeleu Kopucmu npu neH3uoruparbe

IMounyrajku om 31 nmexemBpu 2013 romuHa, akTyapckara mpecMeTKa Oelle IOIOoJHETa CO
MpecMeTKa Ha cerainrHara BPEAHOCT Ha MIHUTE KOPCUTH 3a HOBO BOBE/CHATA JA0JITOPOYHA KOPUCT
3a OJ[pelicHa KaTeropHja Ha BpPaOOTEHH - JIOTOJHUTEIHH KOPHCTH TPU TMEH3UOHHPAHE.
IIpecmeTkara € HampaBeHa BP3 OCHOBA Ha MPOCEYHU MapaMeTpH Ha CIIOMEHATaTa IOIyaluja u
BKYITHO OYEKYBaHHOT U3HOC 3a MCIUIATa, JOCTABEH O] CTpaHa Ha J[pymTBoTO.

AKTyapckuTe HOOMBKM WM 3ary0M KOW MPOU3JIETyBaaT KaKO pe3yiTaT Ha MCKYCHH MPOIEHKH H
MPOMEHH BO AaKTYapCKHUTE MPETHOCTaBKUM C€ MPHU3HABAAT KAaKO NPUXOAM WU TPOIIOLU BO
MEPUOJIOT KOTa UCTUTE HaCTaHAaJE.

PezepBanun

PesepBupamarta ce NMpU3HABAaT M MpPECMETyBaaT Kora J[pyIITBOTO WMa CeraiiHa 3aKOHCKA WIH
JIOTOBOpPEHa OOBpCKa KaKO pe3yiTaT Ha MHWHATH HACTaHH, W KOTa € BEpOjaTHO JeKa ke Oummue
noTpeOeH OJUTUB HA CPEJCTBA 3a Ja ce MOAMHPH OOBpCKAaTa; M KOra MOXKe Ja Ouje HampaBeHa
peaiHa MpOICHKa Ha HM3HOCOT. PesepBaiunre Ha J[PymITBOTO CE€ COCTOjaT OJ pe3epBaldU 3a
OTIIPEMHMHH, jyOUJICjHH HArpaau, CTHIICHANM M PEBUTAIM3alldja Ha pyaHUIMTE. PesepBaruure
HE ce MPU3HABAAT 3a WIHU ONIEPATHBHU 3aryOu.
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J.

OnaMy KaZe IUTO MOCTOjaT rojeM Opoj Ha CIMYHM OOBPCKH, BEpOjaTHOCTA JeKa ke Oume
notpeOeH oJIMB Ha CPEACTBa 3a Jla ce MOAMHUPAT OOBPCKUTE, CE OAPENLyBa CO 3eMambe BO MPEIBULL
Ha Kjacata Ha OOBpPCKHTE Kako eIHa LenuHa. Pe3epBammu ce NpH3HABaaT Oypu W Kora
BEpojaTHOCTA AeKa OJJIMB Ha CPEICTBa Ke Ouze moTpeOHO € MHOTY MaJla, a Ce OJHeCyBa Ha OMJIO
KOja CTaBKa BKJIyYeHa BO UCTaTa Kjlaca Ha OOBPCKH.

PesepBanuuTe ce BpeaHyBaaT MO CeraliHaTa BpPEJHOCT Ha OUYCKYBaHWTE W3JATOIM KOU Ce
MOTPeOHHU JJa HacTaHAT CO IIeJT JIa Cce TTOJAMHPH O0OBpCcKaTa co yrmoTpebda Ha pre-tax cramka Koja Te
OTCJIMKYBa TEKOBHO ITa3apHUTE TMPOIICHKH Ha BpPEMEHCKaTa BPETHOCT Ha MapHUTe W MOBP3aHHUTE
CHCIM(UYHN PU3UIIM HA JaICHUTE OOBPCKH. 3TOJIEMYBAamHETO HAa pe3ePBAIlMUTE KAKO PEe3yJTaT Ha
BPEMEHCKHUTE PACTOjaHHja ce PU3HABAAT KAKO TPOIIOIH IO KaMaTH.

IIpusnaBame Ha IPUXOANTE

[Ipuxonute ce mpu3HaBaar 10 CTETEHOT JI0 KOj € BepojaTHO Jieka J[pymTBOTO ke MMa NMpUJINB Ha
UJHA €KOHOMCKH KOPHCTH W THE KOPUCTH MOXKAT BEPOJOCTOjHO Ja ce m3mepar. lIpuxomor ce
BpEeIHyBa CIOpea OO0jeKTMBHATA BPEAHOCT Ha MPUMEHHOT HAIOMECT WIH TI00apyBameTo 3a
MpoAaeH! A00pa W yCIyrd HamalieH 3a OJOOpEHHUTE MUCKOHTH, padaTH M ITaHOKOT Ha JOJaJICHA
BpenHocT. CrnenHuBe crielupUYHE KPUTSPHUYMH HCTO Taka Tpeba Jga Oumar 3afoBOJICHH NPE
MPUXOIO0T Ja OM/Ie IPU3HAT:

IIpooaoicoa na cmoku

[Mpuxoaure ce MpU3HABaaT KOra 3HAYAJHUOT PU3UK OJI JOJCTYBAhE Ha COTIICTBEHOCTA HA CTOKUTE
Ke ce MpeHece Ha KyIyBaJoT.

Jlasare na ycnyeu

Hanmomectoun ox 06e30emeHn ycinyrd ce IpH3HABAaT 3a MEPUOJOT BO KOj YCIYTHTE c€ AaACHH U
npudaTeHu o KyILyBayoT.

Tpuxoou 00 kamamu
KamaruTe 1o Jemo3uTH ce MpecMeTyBaaT Mo UCTEKYBAakhEe HAa OPOUYBAmHETO HA UCTUTE.

Tlpuxoou 00 3axynuuna

IIpuxomm ofn 3aKymHUWHA C€ OJHECYBaaT Ha IMPUXOAWTE OCTBAPECHU OFf OTEpPATHBCH HAEM O]
BJIOXKYBambaTa BO HEIABM)KHOCTH M CE€ IIPHU3HABAAT HA MPABOJMHICKA OCHOBA BO TEKOT HA IICITHOT
MIEPUOJ HA HAEMOT.

Haemu

Haemure co xou 3HavacH ACJI O[] PU3BUKOT U HAarpaauTe o COIICTBCHOCTA CC 3aAp:KaHu O] CTpaHa
Ha HaCMOJaBa4doT CC Knacncbnunpa KaKO OICpaTHBCH HACM. IInakamara HaIllpaBCHH! IO OCHOB Ha
OMNCPaTUBHUOT HACM (HGTO o1 OUI0 KaKBH NOTTUKHYBamba O4 CTpaHa Ha HaeMO):[aBaTCJ]OT) Cce
IMpu3HaBaatT BO OMIAHCOT Ha YCOCX Ha NPaBOJMHUCKA OCHOBA BO TCKOT Ha MCPUOAOT HA HACMOT.

M. Pacnpenesida Ha nuBUIEHIN

Pacripenenbara Ha TUBUACHIUTE HAa aKIMOHEepUTe Ha [[pymITBOTO ce mpr3HaBa Kako 0OBpCKa BO
(hMHAHCUCKUTE W3BEINTaW BO TMEPUOJOT BO KO ce OJO0OpEHH JMBUICHIWTE OJ CTpaHa Ha
aKuoHepute Ha J[pyuTBoro.
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H.

Hacranu nmociie AATYMOT HA M3BE€CTyBaIbh€e

Hacranute mocne naTyMoT Ha M3BeCTyBame, KOU 00e30edyBaaT eBUACHIMja 3a COCTOj0aTa Koja
MOCTOM Ha JaTyMOT Ha M3BECTYBamE, CE TPETHpaaT KaKo KOPEKTHMBHH HACTaHH BO OBHE
(uHaHcuCcKH n3BemTan. OHME KOM C€ MHIMKATHBHH HA COCTOj0aTra Koja IpOM3JIeryBa IOCIe
JaTyMOT Ha M3BECTYBalb-¢ MMaaT TPETMaH Ha HEKOPEKTHUBHU HACTaHH.

4. KOPUCTEHMU ITPOLIEHKH

JpymTBOTO IIpaBH MPOIEHKU M MPETIIOCTaBKY KOM C€ OJTHECYBaaT Ha MAHMHATA. Pe3ynTupadykuTe
CMETKOBOJICTBEHH TMPOICHKHU, IO Je(UHUIMja MHOTY PETKO C€ HJICHTHYHU CO aKTyCTHHUTE
pesynratu. [IpolleHKHTE W TPETHOCTABKUTE KOW BIHMjaaT 3HAYUTEITHO HAa TNPEIU3BUKYBAHE
MaTepHjaTHA KOPEKLMHU 10 CETAaIllHUTe BPEIHOCTH Ha CPEACTBaTa M OOBPCKUTE BO PaMKHUTE Ha
uaHaTa (UHACKCKA TOJMHA C€ TPE3CHTUPAHU TIOJI0MY.

Pesepsayuja 3a pesumanuzayuja na pyonuyume

JlpymTBara IITO BpIIAT E€KCIUIOATAIMja HA MUHEPAIHH CYpOBHHM O] PYIHHUIMTE MOTPEOHO €
UCTUTE Ha KPajoT O HMBHUOT BEK Ha €KcIUloaTralyja Ja TM BpaTaT BO NMPBOOHMTHA COCTOj0a,
OJJHOCHO BO OHAaKBa KaKBH INTO OWMJIe Ha MOYETOKOT MpeJ Ja OuaaT eKCIUIOATHPaHH, IITO € BO
COTJIACHOCT CO 3aKOHCKAaTa PeryJaTHBa OAHOCHO CO 3aKOHOT 3a €KOJIOTHja IPHUMEHIIMB BO 3eMjara
BO KOja JApylITBaTa padoTar (Ja ce BpaTH 3EMjUILTETO BO MPOBOOMTHA COCTOjOa mocie Tpu
TOJMHU OTKAKO Ke ce 3aTBOPU PYIHUKOT M OTKaKO K€ 3aBPIIM HEroBaTa eKCIIoaTanuja), u Toa 10
HHMBO KO€ € BO 3aKOHCKHTE PAMKH M [0 HUBO KOE € BO COIVIACHOCT CO NOJHMTHKATa M Ipakcara
KOja ce BOAM 32 3aIUTHTa Ha )KUBOTHATA CPEIHHA.

PesepBanyjata 3a peBUTaNM3alldja HAa PYIHUIUTE ja oOXIpa3yBa CeraliHata BpEIHOCT Ha
OYECKYBaHUTE WIHHU TPOIIONH 3a PEKYJITHBHU3AIMja KOW C€ OYEKYBa J1a HACTaHAT 3a OHHUE JECTOBU
Ol PYIHHIIUTC KOW OWJIe eKCIUIOATHMPaHH CO JaTyMOT Ha W3BECTyBame. PesepBaiujara
MMPpETCTaByBa CCraiiHa BPECAHOCT Ha OYCKYBAaHU WAHU OIJIMBU HA IMapH KOU CE€ OYCKYBa ICKa I’(e
HACTaHAT 3a peBUTAIM3alMja Ha pyaHunure. OBa BKIydyBa M OJpEyBame Ha BpEJHOCTA Ha
OCHOBa Ha MPOCKTOT 3a PEBUTANU3AIMja, MUCKOHTHHUTE CTAlKH W OYECKYBaHW HWH(IAIMCKA
cTanku. PesepBanuute ce MpeolieHyBaaT Ha CEKOj M3BECTYBAYKH JAaTyM U C€ KOPErupa co 1ef jaa
ja ozipa3u ceraiHaTa BPEAHOCT Ha WIHUTE TPOIIOIX NOTPEOHH 3a J1a Ce MCIIOJIHU 00BpCKara.

Ceramnara BpeJHOCT Ha OYEKYBaHWTE TPOLIOLM 3a pecTaBpupame (Toa € OpUruHajHaTa
NPOIIEHKA KaKO W TIPOMEHHUTE BO CMETKOBOJICTBEHUTE TIPOLIEHKHM) CEe TIPU3HABA BO M3BEIITAjOT 32
ceoaTHa JOOMBKAa OCBEH aKO HE ce TOBP3aHM CO OCHOBHHUTE CPEACTBAa KOM Ce HaoraaT U ce
NOBP3aHU CO PYIHHUIINTE, NMPH HUBHOTO NPBUYHO NPH3HABAKE BO KOj CIy4aj, TPOLIOLUTE Ce
KallUTaJIu3upaaT ¥ aMOPTU3UPaaT BO TEKOT HAa HUBHUOT BEK Ha ymoTpeoa.

Cexoja mpoMeHa BO HETO CEralrHaTta BpeIHOCT Ha UCIIPaBKaTa 3a PEBUTAIM3ALMja HA PYTHULINTE
BO TEKOT Ha BPEMEHCKOTO pacTojaHue ce MpHU3HaBa Kako (PMHACHCKH TPOIIONHX BO M3BEIITAjOT 3a
ceordarna 100UBKa.

Kopucmu 3a eapabomenume

CeramrHaTta BpeTHOCT Ha 00BpCKaTa 3a ICH3NOHUPAHE 3aBUCH O TojieM Opoj Ha (DakTOpH KO ce
oJlpeyBaaT Ha TOAMIIHA OCHOBA CO ymorpeba Ha rojieM Opoj Ha MPETIOCTaBKH. YTOTpeOSHUTE
MPETIIOCTaBKH BO OJIPEyBaETO Ha HETO €(EeKTOT (TPOIIOK WM TPHUXOMA) 32 NCH3UOHUPAE
BKITy4yBa JIMICKOHTHU CTarKH. B0 KakBU MPOMEHW BO OBHE IMPETIOCTABKU Ke ce 0/pa3ar Ha
cerairHara BpeJHOCT Ha OOBPCKATa 3a MEH3NOHUPALE U IpyruTe OeHeuIy 3a BpaboTeHUTE.
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JpylTBOTO KOPUCTHU NPETIIOCTAaBEHA I'OIUIIIHA IUCKOHTHA CTallka. Toa € KaMaTHa CTallka Koja ou
Tpebaso a ce ynorpeOyBa co Lel J1a ja OJpa3u CeraiHaTa BpeAHOCT Ha MPETIIOCTaBEHUTE WAHU
NapuyHd OJUIMBM KOM C€ O4YeKyBa Ja HacTaHaT coO ILel Ja ce IMOAMHUpaT OOBpCKUTE 3a
nedunupanure xopuctu. Bo oxpenyBameTo Ha COOABETHAa AMCKOHTHA cTamka, [IpymrTBoTo ja
yrnotpedyBa QucKOHTHaA ctanka Ha Haponna banka na PermyOnuka MakenoHuja BO OTCYCTBO Ha
na3ap Ha BHUCOKOKBAIMWTEHHW KOPIIOPATHBHU OOBP3HMLM MM APKaBHU OOBP3HULM KOHU Ce
JICHOMHHHPaHU BO BallyTa BO Koja OeHeduimure ke OWpaT MCIUTaTeHH, M KOW MMaaT YCIIOBH 32
JOCTIEBambe TIPUOIIMKHY HA YCIIOBUTE HA IMOBP3aHU OOBPCKH 32 IIEH3UOHUPAHE.

OcraHatute KIIYYHU TPCTIIOCTABKHU 3a MPECMCTKA Ha 06ch1<aTa 3a MICHCUOHUPAKkE BO C€ACH AL
CC 3aCHMBAaaT Ha TCKOBHHUTC Ia3apHU yCJIOBH.

ObjexmusHa epednocm

HommunannaTa BpegHOCT HaMalieHa 3a MPOIICHETUTE 3aryOu Mopaan OIITETyBame Ha CpeAcTBaTa U
00OBPCKHTE CO POK Ha JOCIECBaE IMOMAJKY OJ €IHAa TO/IMHA € MPUOJIMKHA HA HUBHATA 00jeKTUBHA
BPETHOCT.

5. TPOMEHA HA CMETKOBOJACTBEHHU NOJUTHUKHU U KOPEKIIUU HA I'PELIKHN

CMETKOBOJICTBEHUTE IMOMUTUKKA Ha ['pynauujaTa ce mpuMeHyBaaT O] MEPUOI 10 MEpUoJ] Ha
KOH3MCTEHTHA OCHOBAa. CMETKOBOACTBEHHUTE MOJUTUKU CE€ MEHYBaaT JIOKOJIKY TOa € YCIIOBEHO CO
M3MEHA WU I0HEcyBamke Ha HoBM MCOU.

6. YIIPABYBAIBE CO PU3UK

OcHoBHHUTE (UHAHCHCKH O0OBPCKH Ha J[pyIITBOTO I'M COUMHYBaaT OOBPCKU CIpeMa J00aByBauHTe
U ocTaHaTth OOBpckH. JIpyIITBOTO pacrojiara cO Pa3HOBUIHH (UHAHCUCKH CPENICTBA KAKO IITO
ce: mobapyBama 0]l KylyBauuTe, apu U MAPUYHU CPEIICTBA U KPATKOPOYHH 3a€MH H JICTIO3UTU
KOM ITPOM3JIETYBAAT JIUPEKTHO O] paboTemeTo Ha J[pyITBOTO.

JpymTBOTO BO CBOETO paboTemE ce M3IIOKCHH Ha ToBeKe (PUMHAHCUCKKA pU3WNU. [ 1aBHHUTE
PU3HIIM CE: PH3HK HA JIUKBUIHOCT, ICBU3CH PH3HK U KPEAUTEH PU3HUK. YTIPABYBAKETO CO CEKOj OJ1
OBHE PU3UIIN CE OJBHUBA BO COTJIACHOCT CO MOJIUTHKUTE 0100peHn o OabopoT Ha TUPEKTOPH KOj
BOEJTHO € U OJITOBOPEH 32 PEBHUIUPAIHC HA UCTHUTE.

a) Ilazapen puzux

[NazapHuoT pu3UK ce NedHuHUpa Kako ,,pU3MK oA (UIyKTyaluja Ha Ia3apHaTa BPEIHOCT WIN
WIHUTE TApUYHM TEKOBH Ha (DUHAHCHCKUTE WHCTPYMEHTH KaKO pe3yiaTaT Ha NpOMEHa Ha
Ma3apHUTE IIE€HHU,, U BKJIy4dyBa KamMaT€H PHU3HK, BIYTEH PU3UK W JPYTH LIEHOBHU DPHU3MIIM.
Hajronemuot nen ox npuxoante Ha JIpymITBOTO CE OCTBAPEHU Ha JOMAIICH Ma3a BO MaKeIOHCKU
JIeHapH, a MPEOCTaHaTUOT JieJl Ha CTpaHCKH nazap Bo EYP.

HajFOHeMI/IOT AC O] TpOLIOLUTEC Ha prIHTBOTO CC OCTBApPC€HU OO HabaBKM Ha JOMAIIHHUOT H
CTPAaHCKHUOT I1a3ap.

PakoBoaTcBoTO BEpyBa ACKa I' Npe3cMa CUTC HCOIIXOAHN MCPKHU 3a MOAAPIIKA HA OAPKIIMBOCT U

pacT Ha OM3HHUCOT Ha KOMHaHI/IjaTa BO CCTallIHUTC OKOJHOCTH. CCHaK, HWIHUTC (bHYKTyaHI/II/I Ha
nas3apoT HE MOXKE J1a CC IpE€ABHUAAT CO TOYHOCT U NPCNU3HOCT.
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6) Kamamen puzux

[IpuxonnTe u orepaTUBHMTE MApHYHU TEKOBU Ha J[pyIITBOTO c€ BO roieMa Mepa He3aBHCHHU OJ
MpOMEHAaTa Ha Ta3apHUTE KAMAaTHU CTaIlKH.

IIpomMeHa Ha KaMaTHHTE CTAallK¥ W KaMaTHUTE MapTHHU MOXKaT Ja BIMjaaT Bp3 (pUHAHCUCKHUTE
TPOIIOLH ¥ MMOBPATOT HAa (MHAHCUCKUTE MHBECTUIINH.

[MpomMeHnTe Ha Ma3apHUTE KaMaTHH CTAIlKA BJIMjaaT Ha MPHUXOJHMTE OJ KaMaTH Ha OpPOYCHU
nmerosutyd Bo Oamkwm. Ha 31 mexemBpm 2015 romwnHa, JIpymTBOTO MMa OpOYCHH JCTIO3UTH BO
OamkuTe Bo M3HOC o1 777.555 nnjamm nenapu (2014: 833.640 wijanu neHapm).

8) Hesusen puzux

W3noxeHocra Ha /JIpymTBOTO Ha JEBU3CH PU3MK € MHUHUMAalHAa CO oOrje] Ha (akoT neka
HAjTOJIEMHOT JeJ OJ JOrOBOPHUTE IMOBP3aHH CO MErYHApPOIHHUTE TpPaHCAKIUH (IPOAAKOUTE U
HabaBkutTe) ce HoMuHupanu Bo EYPO, umjmito kypc Oemre crabunen Bo TekoT Ha menata 2015
roauHa. Mcro Taka, ZOroBOpHTE 3a Mpoaax0a Ha TOMAIIHUOT Na3ap ce HomuHupanu Bo EYPO.

3a moTpebuTe Ha aHaNHM3a Ha YYBCTBUTEIHOCT O] JCBU3HHOT PU3WK, PAaKOBOICTBOTO KOPUCTH
npeTrnoctaBka oa 1% 3romemyBame Ha JeBU3HHOT Kypc Ha EYP, mTo ce cmeTa 3a pazymHO co
orjena Ha crabWiHaTa JoMalllHa BayTa BO oJHOC Ha EYP Bo TekoT Ha m3muHarute roaunu. Ha
31 nmexemBpu 2015 romuna, noxosnky EYP 6u 6mmo 1% (2014: 1%) nmocnabo Wid MOCHIHO BO
cnopenda co MK/I, mobuBkaTa mociie oJjaHouyBamke BO HETO OMaHcoT Ou Ouina 6 wijaau AeHapu
(2014: 78 wnjaau AeHapH) MOBUCOKA MJIH TIOHHUCKA, COOBETHO.

2) Pusux na nuxeuonocm

YnpaByBameTO CO PU3MKOT Ha JIMKBUIHOCT MMO/Ipa30upa pacroliaramke CO JIOBOJHU KOJIMYECTBA Ha
TOTOBMHA, KaKO M MOXXHOCT 33 (PMHAHCHpame IPEKy KOPUCTCHE HAa JOTOBOPHH KPEAMTHH
apamKMaHHU.

0) Kpeoumen puzux

JpymTBoTO HEMaaT 3Ha4ajHa KOHLEHTpAIMja Ha KpeIuTeH pU3HK. J{pyIITBOTO MMaaT BOCIIOCTABEHO
TaKBa MOJUTHKA KOja IITO MpeIBHIYyBa MpoJak0a Ha CBOMTE MPOU3BOAM Ha KIMEHTH CO COOABETHA
KpeautHa ucrtopuja. Mcto Taka, [IpymrBoTo MMa BOCMOCTaBEHO TaKBa IOJUTHKA KOja MpeIBHIyBa
JMMUTUPAE Ha M3HOCOT Ha KPEAWTHA M3JI0KEHOCT Ha moeAauHeuHuTe kineHTH. [loceOHo, 3a aa ce
HaMaJm 0BOj pu3HK pymTBoTo Oapa 00e30emyBama Kako MITO ce: OaHKapCKU TapaHLUH U ACTIO3UTH.

Bo BpCKa CO KPCAUTHUOT PHU3UK KOjI.LITO mnmpousjieryBa o4 ApPYIruTe (bHHaHCI/ICKI/I CpCacCTBa Ha
I[pyH_ITBOTO, KOHu C€ COCTOjaT oA IMapyu W IMapuvyHu CpeACTBa, U KPATKOPOUHU no6apyBaH>a 3a
HOBajMI/ILIa, MaKCuMaJIHaTa MU3JIOKCHOCT Ha ﬂpyH_ITBOTO Ha KpCAUTCH PpU3UK IOpaand HEIUIaKame Ha
AOTOBOpHATa CTpaHa € €/JHaKBa Ha CMCTKOBOJCTBCHATA BPCAHOCT HA OBUC UHCTPYMCHTH.
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7. HEMATEPWJAINHU CPE[ICTBA

Ha6aBHa BpegHOCT

Canpo Ha 1 Janyapw 2015
3ronemyBatse

Hamanysare

Canpo Ha 31 [exkemepu 2015
WcnpaBka Ha BpegHOCTa
Canpo Ha 1 Janyapw 2015
AmopTusauuja

Hamanysatbe

Canpo Ha 31 Jexkemepu 2015

Hemo cmemkosodcmeeHa eped-

Hocm Ha 31 [Jlekemepu 2015

Hemo cmemkoeodcmeeHa eped-

Hocm Ha 1 JaHyapu 2015

Ha6aBHa BpegHOCT

Canpo Ha 1 Janyapw 2014
3ronemyBate

Hamanysare

Canpo Ha 31 lekemspu 2014
WcnpaBka Ha BpegHOCTa
Canpo Ha 1 Janyapw 2014
AmopTn3auuja

Hamanysatbe

Canpo Ha 31 lekemepu 2014

Hemo cmemkosodcmeeHa eped-

Hocm Ha 31 [lekemepu 2014

Hemo cmemkosodcmeeHa eped-

Hocm Ha 1 Janyapu 2014

CpeactBa
MateHTn n OcTaHatu
Nyasun  CodptBep BO BkynHo
NNLeHLM cpeacTBa
NOAroToBKa

44.658.541 - 44.658.541

3.346.100 - 3.346.100
(6.611.083) - (6.611.083)
41.393.558 - 41.393.558
22.041.150 - 22.041.150
22.041.150 - 22.041.150
19.352.408 - 19.352.408
22.617.391 - 22.617.391
42.976.329 - 42.976.329

1.682.212 1.682.212
44.658.541 - 44.658.541
22.041.150 - 22.041.150
22.041.150 - 22.041.150
22.617.391 - 22.617.391
20.935.179 - 20.935.179
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8. MATEPWJAINHU CPEACTBA

Ha6aBHa BpeaHoCT

Canpo Ha 1 Janyapm 2015
3ronemyBatse

Hamanysame

Canpo Ha 31 lekemepu 2015

WUcnpaBka Ha BpegHocTa

Cango Ha 1 Janyapu 2015
AmopTu3aumja

Hamanysare

Canpo Ha 31 lekemepu 2015

Hemo cmemkoeodcmeeHa epedHocm Ha
31 lexemepu 2015

Hemo cmemkoeodcmeeHa epedHocm Ha
1 Janyapu 2015

Ha6aBHa BpeaHoCT

Canpo Ha 1 Janyapm 2014
3ronemyBatse

Hamanysame

Canpo Ha 31 lekemepu 2014
WUcnpaBka Ha BpegHocTa
Cango Ha 1 Janyapu 2014
AmopTu3aumja

Hamanysare

Canpo Ha 31 lekemepu 2014

Hemo cmemkoeodcmeeHa epedHocm Ha
31 Jlekemepu 2014

Hemo cmemkoeodcmeeHa epedHoCcm Ha
1 Janyapu 2014

papexHu

NHBecTnum

3emjuwre : Onpema BKYMHO
00jexTu BO TeK

879.024.992 2.352.872.414 4.704.416.919 229.317.021 8.165.631.346
27.974.877 46.863.310 325.389.832 151.801.775  552.029.794
- - (655.600.102) (236.476.045) (892.076.147)
906.999.869 2.399.735.724 4.374.206.649  144.642.751 7.825.584.993
76.184.660 2.021.513.669 3.794.703.137 5.892.401.466
11.599.960 12.841.473  171.752.750 196.194.183
- - (437.947.615) (437.947.615)
87.784.620 2.034.355.142 3.528.508.272 5.650.648.034
819.215.249  365.380.582 845.698.377 144.642.751  2.174.936.959
802.840.332  331.358.745 909.713.782 229.317.021 2.273.229.880
826.145.613 2.330.843.716 4.445.714.803 294.148.311 7.896.852.443
249.539.531 22.360.338  269.054.274  246.370.717  787.324.860
(196.660.152) (331.640) (10.352.158) (311.202.007) (518.545.957)
879.024.992 2.352.872.414 4.704.416.919 229.317.021 8.165.631.346
65.917.103 2.007.587.318 3.618.753.323 5.692.257.744
10.267.557 14.257.991 184.779.414 209.304.962
(331.640)  (8.829.600) (9.161.240)
76.184.660 2.021.513.669 3.794.703.137 5.892.401.466
802.840.332  331.358.745 909.713.782 229.317.021 2.273.229.880
760.228.510  323.256.398 826.961.480 294.148.311 2.204.594.699
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9 BUONOLLKK CPEACTBA
HepoBpluenu Moseke- CpepctBa
2015 3emjoaencku OcHosHo  O6pTHO roguvLLHK BO BKYMHO
cTapo cTapo
npoussoau Hacagu nNOAroToBKa

Cocrojba Ha 1 JaHyapu 2014
3ronemyBatbe Kako pe3ynTar Ha
HabaBKu

HamanyBare kako pe3yntar Ha
npogaxou

OxHeaHun 3emjoaernckm nponssoam
MpEeHeCceHN BO 3amnmxu

[MpomMeHa Ha BpeaHocTa Ha
OuonoLkuTe cpeacTea

Tpowoun Ha amopTusauuja Ha
GuonoLwkuTe cpeacTea

Cocmoj6a Ha 31 [lekemepu 2015
HemekogHu cpedcmea
TexosHu cpedcmea

BkynHo 6uonowku cpedcmea 2015

2014

Cocrojba Ha 1 JaHyapu 2013
3ronemyBatb€ Kako pe3ynTar Ha
HabaBKM

HamanyBare kako pe3yntar Ha
npoaaxou

OHeaHun 3emjoaernck1 nponssoam
MpeHeCeH BO 3amnmxu

MpomMeHa Ha BpeaHocTa Ha
OuonoLkuTe cpeacTea

Tpowoun Ha amopTusauuja Ha
GuonoLk1Te cpeacTea

Cocmoj6a Ha 31 [lekemepu 2013
HemekoeHu cpedcmea
TexosHu cpedcmea

BkynHo 6uonowku cpedcmea
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10. AONTOPOYHN ®UHAHCUCKU CPEICTBA

BnoxyBsatba BO KOHBEPTUOUHI 06BP3HNLM

BkynHo:

Bpoj Ha koHBEPTMOMMHM 06BP3HMLK:

[MpaBa Kou M HocaT KOHBEPTUBUNHUTE OOBP3HULM:

11. NOBAPYBAHA Of1 KYMYBAYHU

Mobapysarba oA Kynysayu Bo 3emjata
Mobapysatba 0f KynyBayu BO CTPAHCTBO
3acTapeHu, COMHUTENHW 1 CopHU nobapyBarba
BpeaHocHo ycornacysarbe Ha nobapysara
BkynHo:

12. NAPU4HU CPEICTBA

lMapuyHK cpeacTBa Ha AeHapCKN CMETKU
lMapnyHu cpeacTea BO AeHapcka bnarajHa
[leBnsHa cmeTka

[eBusHa bnarajHa

BkynHo:

TekoBHa roguHa

TekoBHa roguHa
242.135.330
144.058.203

1.235.418
(1.235.418)
386.193.533

TekoBHa roguHa

45.622.071
4.617
752.808.063

798.434.751
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HpeTxo.qHa rogunHa

HpeTxonHa rognHa
229.527.971
103.455.206

881.627
(881.627)
332.983.177

MpeTxoaHa roauHa
136.485.764
14.762
723.822.973

860.323.499
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13. OCHOBHA I'MTABHUHA

PopoBu Ha akuum  Bo concTBeHOCT Ha Cocrojba
2015 01.01.2015 % sroneM. Haman. 31.12.2015 %
duanykm nuya 90.263.305 5,16 - - 90.263.305 5,16
MpaBHM nuua 1.657.466.444 94,84 - - 1.657.466.444 94,84
O6unyHN akumm
OTKyneHu CONCTBEHM
aKumm

MproputeTHn akumm  GMNO

BkynHo 1.747.729.749 100 - - 1.747.729.749 100
2014 01.01.2014 % sroneM. Haman. 31.12.2014 %
duanyku nuya 90.263.305 5,16 - - 90.263.305 5,16
OBMYHI aKLM MpaBHu nuua 1.657.466.444 94,84 - - 1.657.466.444 94,84
OTKyneHu CONCTBEHM
aKumm

MproputeTHn akumm MO

BkynHo 1.747.729.749 100 - - 1.747.729.749 100

14. ONrOPOYHN OBEBPCKHU

006BpCckM CO POk Ha AOCTacyBake Haf 5 roAnHK: TekoBHa roavHa MpeTxoaHa roguHa

Bwng Ha obBpcka: Bug Ha 06e36enyBatrse:

O6Bpcku cnpema noBp3aHu apyLwITea

O6Bpcku koH fobaByBauy

O6BpckM Cnpema NoBp3aHK APYLLTBA NO OCHOB Ha 3aeMu

OBBpcKK MO OCHOB Ha KpeauTH

O6BpcKK N0 OCHOB Ha 3aeEMU

OcTaHaTti LONropoyHN 0BBpCKM:
BkynHo:
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15. KPATKOPO4YHU OBBPCKW CMPEMA IOBABYBAYU

TekoBHa roauHa MpeTxonHa roguHa
[o6aByBaun Bo 3emjata 191.495.466 116.101.886
[o6aByBaun BO CTPAHCTBO 88.776.828 81.166.865
[o6aByBaun 3a HethaKTypupaHu CTOKM 38.428.822 11.993.405
BkynHo: 318.701.116 209.262.156
16. KPATKOPOYHU OBBPCKW MO 3AEMWU U KPEOUTU
TekoBHa roauHa MpeTxonHa roguHa
KpaTkopouHu 0OBPCKM MO 3aeMi 1 KPpeauTyH crpema
noBp3aHu ApywTea
KpaTkopouHu kpeauTy BO 3emMjaTta
KpaTkopouHu KpeamTh BO CTPAHCTBO
BkynHo:
17. NPUXOOW OO NPOOAXBA
TekoBHa roguHa MpeTxoaHa roauHa
Mpuxoawm og npopaxba Bo 3emjaTta 2.844.640.088 2.945.964.853
Mpuxoau o npogax6ba BO CTPAHCTBO 1.127.818.268 1.031.511.857
BkynHo: 3.972.458.356 3.977.476.710
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18 OCTAHATH I"IPMXOHM

TeKoBHa roguHa MpeTxoaHa roguHa
[Mpuxoau of HaeMHWUHH 15.999.631 17.835.173
Mpuxoan o4 HannaTtenu oTnuwanu nobapysatba
Mpuxoam o4 ApXKasHU NOAAPLLKM E
BkynHo: 15.999.631 17.835.173
19. OCTAHAT PACXOU
TekoBHa roguHa lMpeTxoaHa roguHa
TpaHCMOPTHY yCryrk 133.184.801 84.587.222
Tpoluouu 3a caemu
HaemHuHa 5.311.527 5.758.588
[HeBHMLY 3a cNyxOeHu naTyBatba WU NaTHY TPOLLOLK 5.258.417 5.365.220
TpoLuoLy 3a YNEHOBM Ha OPraHoT Ha ynpasyBatbse,
Haf30pHWOT OAB0P W 3a YNEHOBUTE Ha OCTaHaTUTE
opraHu
TpoLuouy 3a npomoLuja, Nponaraxaa 1 peknama
Mpemun 3a ocurypyBate 6.476.668 7.164.758
BaHkapcku yenyri 1 TPOLLOLM 3a NnareH npomeT 3.871.093 2.387.564
Tpolwouu 3a pesuamja 1.249.797 1.251.428
TpoLuouy 3a 0cTaHaTW UHTENEKTYanHu ycnyru 10.646.919 8.855.414
BpeaHocHo ycornacyBatbe Ha KpaTkopoyHu nobapysatsa 853.016 211.930
3arybu op oTyfyBake Ha HETEKOBHU CpeACTBa 2.402.487 1.522.558
OcTaHatu pacxoau 11.254.708 7.455.938
BKynHo ocTaHaTh onepaTMBHU pacxofu 180.509.433 124.560.620
20. TPAHCAKLIMX CO NOBP3AHU APYLUTBA
TekoBHa roguHa lMpeTxoaHa roauHa
MobapyBatba N0 OCHOB Ha KynonpoAaXHW 0AHOCH 144.296.171 103.455.206
06BpCKM MO OCHOB Ha KYNONPOAAXHU OHOCH 60.085.586 36.054.457
Mpuxoau of npoaaxba Ha roToBM NPONU3BOAM 347.545.387 478.427.304
[Npuxoawm oA npoaaxha Ha CTokU 455.344.086 526.443.656
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