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Independent auditor’s report
To the Board of Directors and Shareholders of Cementarnica Uhje AD - Skopje

We have audited the accompanying consolidated financial statements of Cementarnica Usje
AD — Skopje (the “Group”), which comprise the consolidated statement of financial position
as of 31 December 2015 and the consolidated statement of comprehensive income,
consolidated 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 opinion on the effectiveness of the
entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

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

Opinion

In our opinion, the consolidated financial statements presents fairly, in all material
respects, the financial position of the Group 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 Annual Accounts and Annual Report
of the Group, which were approved by the Board of Directors of the Group 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 Group in accordance with article 384
of the Company Law is consistent in all material respects with the financial information
presented in the Annual Accounts and audited Consolidated Financial Statements of the
Company, as of and for the year ended 31 December 2015.

\ e 1
)\\}:'-"\w Ruadvu _ A R
Ljube Gjorgjievski JEKOBIS 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the period ended 31 December 2015

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2015

2015 2014
Notes MKD’000 MKD’000
Sales 3a 3,871,924 3,937,438
Other revenue 3b 90,787 56,069
Cost of sales 3c (2,560,582) (2,270,656)
Gross profit 1,402,129 1,722,851
Other operating income 3d 314,330 37,333
Other operating expenses 3e (91,262) (46,907)
Selling and marketing expenses 3f (27,606) (27,035)
Administrative expenses 39 (186,821) (107,613)
Operating profit 1,410,770 1,578,629
Finance income 9,296 52,329
Finance costs (18,083) (2,887)
Net finance income 3h (8,787) 49,442
Profit before tax 1,401,983 1,628,071
Income tax expense 4 (132,218) (167,332)
Profit for the year 1,269,765 1,460,739
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods:
Investment Property revaluation surplus 7 - 4,032
Translation differences on disposal of subsidiaries (5,565) 546
Total comprehensive income for the year 1,264,200 1,465,317
Net profit for the period attributable to:
Equity holder of the ultimate parent 1,265,992 1,459,651
Non- controlling interest 3,773 1,088
1,269,765 1,460,739
Earnings per share information:
Basic, profit for the period attributable to ordinary
equity holders of the ultimate parent 5 2.25 2.59
Total Comprehensive income for the period
attributable to:
Equity holder of the ultimate parent 1,260,321 1,464,034
Non - controlling interest 3,879 1,283
1,264,200 1,465,317
The accompanying notes form an integral part of these financial statements 4
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the period ended 31 December 2015

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

at 31 December 2015

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Investment properties

Investment in subsidiary
Exploration and evaluation assets

Current assets

Inventories

Trade and other receivables
Short term loan

Income tax receivable

Cash and short term deposits

TOTAL ASSETS

EQUITY AND LIABILITIES
Capital and reserves

Share capital

Retained earnings

Other reserves

Reinvested profit

Non-controlling interest
Total equity

Provision for retirement benefits

Provision for rehabilitation of quarries

Current liabilities
Trade and other payables

Current portion of retirement benefit obligations

Income tax payable
Dividend payable

TOTAL EQUITY AND LIABILITIES

f

Notes

11

14

15
14

2015 2014
MKD 000 MKD 000
2,174,937 2,404,387

: 4,034

123,919 124,111
19,352 22,617
2,318,208 2,555,149
615,688 654,239
419,838 439,721
10 "

22,335 2,1
798,449 873,552
1,856,320 1,969,683
4,174,528 4,524,832
1,747,730 1,747,730
1,264,583 1,456,169
502,680 683,200
152,494 s
3,667,487 3,887,099
: 57,778
3,667,487 3,944,877
57,148 54,190
15.006 8,088
72,154 62,278
413,880 345,658
6,856 6,488
13,920 163,020
231 2,511
434,887 517,677
4,174,528 4,524,832

fmhm'ized on behalf of the Board gf:Dh"eéfor._s on 25 February 2016:

Olwera V. llkm:ik//

Fmance Mana

The fccompmzymg notes form an integral part of these financial statements

75
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the period ended 31 December 2015

CONSOLIDATED STATEMENT OF CASH FLOWS

or the year ended 31 December 2015

Notes 2015 2014
MKD’000 MKD’000
Cash flows from operating activities
Profit before income taxes 1,401,983 1,628,071
Adjustments for:

(Gain) on disposal of property, plant and equipment (67) -
Depreciation of PPE and investment properties 202,593 216,314
Actuarial (gain)/losses, net 10,062 2,996

Interest income (6,890) (49,914)

Provision for obsolete inventory 10,921 6,902
Shortage of goods in the warehouse - 263

Fair value (gain)/losses, net 192 (4,756)

Interest expense and bank charges 5,603 2,887

Income from dividend (2,406) -
Write off trade receivables 853 766

NBV of disposed and written off PPE 140 1,522

Income from sale of participation of subsidiaries (159,655) -

Income from sold PPE (109,162) -

Operating profit before working capital changes 1,354,167 1,805,051

(Increase) / Decrease in trade and other receivables (49,684) (75,877)

Decrease / (Increase) in inventories 25,379 (58,775)

Increase / (Decrease) / in trade and other payables 71,171 (24,571)

Cash generated from operations 1,401,033 1,645,828
Interest expense and bank charges paid (5,603) (2,887)
Income tax paid (303,663) (4,312)
Net cash flows generated from operations 1,091,767 1,638,629
Cash flows from investing activities

Purchase of property, plant and equipment (308,943) (282,703)
Expenditures for exploration and evaluation assets (3,265) (1,682)
Proceeds from sale of property, plant and equipment 217,585 -
Proceeds from sale of participation in subsidiaries 400,680 -
Dividend received 2,406 -
Interest income received 6,890 49914
Loan to associate (10) -

Net cash flows generated (used in) investing activities 315,343 (234,471)
Cash flows from financing activities

Dividends paid to group shareholders (1,403,501) (2,632,561)
Dividends paid to minority shareholders (78,712) (140,893)
Tax on dividend - (308,436)
Net cash flows (used) in financing activities (1,482,213) (3,081,890)
Net increase in cash and cash equivalents (75,103) (1,677,732)
Net foreign exchange differences 626
Cash and cash equivalents at 1 January 873,552 2,550,658
Cash and cash equivalents at 31 December 11 798,449 873,552
The accompanying notes form an integral part of these financial statements 6
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2015

At 1 January 2015

Profit for the year
Other comprehensive
income (Note 6)
Other comprehensive
income (translation
differences on disposal
of subsidiaries)

Total comprehensive
income

Dividends declared, net
Transfer to retained
earnings

Transfer from retained
earnings

Disposal of non-
controlling interest

At 31 December 2015

At 1 January 2014

Profit for the year
Other comprehensive
income (Note 6)
Other comprehensive
income (translation
differences)

Total comrehensive
income

Dividends declared, net
Tax on dividend

Share Other Reinvested Retained earnings Total Non- Total equity
capital reserves profit controlling
(Note 13) interest
MKD’000 MKD’000 MKD’000 MKD’000 MKD’000 MKD’000 MKD’000
1,747,730 683,200 - 1,456,169 3,887,099 57,778 3,944,877
- - - 1,265,992 1,265,992 3773 1,269,765
- (5,671) - (5,671) 106 (5,565)
(5,671) 1,265,992 1,260,321 3,879 1,264,200
- - - (1,479,933) (1,479,933) - (1,479,933)
- (174,849) - 174,849 - - )
- - 152,494 (152,494) - - )
- - - - - (61,657) (61,657)
1,747,730 502,680 152,494 1,264,583 3,667,487 - 3,667,487
On 19 May 2015, the General Assemble brought a Decision for distribution of dividend for the
year ended 2014 in accordance with the Group 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 capital Other Retained Total Non- Total equity
reserves (Note earnings controlling
13) interest
MKD’000 MKD’000 MKD’000 MKD’000 MKD’000 MKD’000
1,747,730 678,817 3,080,879 5,507,426 56,495 5,563,921
- - 1,459,651 1,459,651 1,088 1,460,739
- 4,032 - 4,032 - 4,032
- 351 - 351 195 546
4,383 1,459,651 1,464,034 1,283 1,465,317
- . (2,775,925) (2,775,925) . (2,775,925)
- - (308,436) (308,436) - (308,436)
1,747,730 683,200 1,456,169 3,887,099 57,778 3,944,877

At 31 December 2014

The accompanying notes form an integral part of these financial statements
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 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 subsidiary in
Bulgaria is support services for sale of cement on Bulgarian market.

The Company is controlled by Titan Cement Netherlands B.V. registered in Netherlands,
which has 94,84% shareholding in the Company. The Company’s ultimate parent is Titan
Cement Company S.A. - Greece.

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

The number of employees of the Group as of 31 December 2015 was 301 (31 December
2014: 314).

The Group 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 consolidated financial statements of Cementarnica “Usje” A.D. — Skopje and its
subsidiary (“the Group”) have been prepared in accordance with the Company Law
(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 2009.

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

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

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

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

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




~
Cementarnica “USJE” AD — Skopje — TITAN

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

2.1 Basis of preparation (continued)

The consolidated financial statements comprise the financial statements of the Company and
its subsidiary, TROJAN CEM EOOD, Bulgaria with 100% holding. The financial statements
of the consolidated subsidiaries are prepared for the same reporting year as the ultimate
parent company, using consistent accounting policies.

On 07 December 2015, The Group 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 Group 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 Group
has sold the entire share of MILLKO PCM Dooel Skopje to Sharrcem SH.P.K. Kosovo.

Furthermore, on 28 July 2015, the Group 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.

All intra-group income and expenses and profits and losses resulting from intra-group
transactions that are recognized in assets, are eliminated in full as of 07 December 2015 for
Cement Plus for building materials DOO - Kosovo and RUDMAK DOOEL export-import
Skopje and for TROJAN CEM EOOD Bulgaria as of 31 December 2015 including intra-
group balances and transactions. Subsidiaries are fully consolidated from the date of
acquisition, being the date on which the Group obtains control, and continue to be
consolidated until the date that such control ceases.

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.

b. Comparatives

In order to provide more relevant information to the readers of the Consolidated Financial
Statements, during 2015 the Group made a change in presentation and classification of
certain items in the Consolidated 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 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 or
incur expenses, whose operating results are regularly reviewed by the Management and for which
discrete financial information is available. The Management is the person or group of persons
who allocates resources and assesses the performance for the entity.

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

d. Foreign currency translation

The Group and the Company prepare the financial statements in Macedonian denars, which
is the Group’s and the Company’s functional currency and the presentation currency for
local statutory purposes. Each entity in the Group determines its own functional currency
and items included in the financial statements in each entity are measured using that
functional currency.

Transactions in foreign currencies are initially recorded in the functional currency rate ruling
at the date of transaction. Monetary and non-monetary assets and liabilities denominated in
foreign currencies are retranslated at the functional currency rate of exchange ruling at the
reporting date. All differences are taken to profit or loss.

The functional currency of the domestic operations, RUDMAK DOOEL export-import
Skopje is the Macedonian denars. The functional currency of the foreign operations, Cement
Plus for Building Materials - Kosovo and Trojan Cem Eood - Bulgaria is the Euro. As of
each reporting date, the assets and liabilities of this subsidiary are translated through
conversion in euro into the presentation currency of Cementarnica “USJE” AD (the
Macedonian Denars) at the rate of exchange ruling at the reporting date ( 2015: MKD
61.5947 for Euro 1; 2014: MKD 61.4814 for Euro 1) and, its profit or loss is translated at
the weighted average exchange rate for the year (2015: MKD 61.605325 for Euro 1; 2014:
MKD 61.6324 for Euro 1). The exchange differences arising on the translation are taken
directly to other comprehensive income. On disposal of a foreign entity, the deferred
cumulative amount recognized in equity relating to that particular foreign operation is
recognized in the statement of profit or loss.

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 Group 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.

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

2.2 Summary of significant accounting policies (continued)

e. Property, plant and equipment (continued)

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

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

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

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

Buildings 2,5 -10%
Equipment 5-25%

Land is stated in the consolidated 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.

f.  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 Group. 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.

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

2.2 Summary of significant accounting policies (continued)

f.  Investment property (continued)

If owner-occupied property becomes an investment property, the Group’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.

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.

h.  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 Group 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 Group commits to purchase or sell the
asset.

The Group’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:

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

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

(i) Financial assets (continued)

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 Group has not designated any financial assets upon initial recognition as at
fair value through profit or loss.

Loans and receivables

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

Held-to-maturity investments

Non-derivative financial assets with fixed or determinable payments and fixed maturities are
classified as held-to maturity when the Group 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 Group 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 Group did not have any available-for-sale financial investments during the period ended
31 December 2015 and the year ended 31 December 2014.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.2 Summary of significant accounting policies (continued)

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

(i) Financial assets (continued)

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 Group 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 Group has transferred substantially all the risks and rewards of the
asset, or (b) the Group any has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

Impairment of financial assets

The Group 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 1AS 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 Group 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

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

(i) Financial liabilities (continued)

The Group’s financial liabilities include trade and other payables.
Subsequent measurement
The measurement of financial liabilities depends on their classification as follows:

Financial liabilities at fair value through profit or loss

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

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

The Group 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.2 Summary of significant accounting policies (continued)

i. 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.

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.

k. Share capital

Ordinary shares are classified as equity.

I.  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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.2 Summary of significant accounting policies (continued)
I.  Taxation

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.

m. Employee benefits

Pension obligations

The Group, 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 Group 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 Group 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 Group 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 Group’s signed collective bargaining agreements the Group 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:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.2 Summary of significant accounting policies (continued)

m. Employee benefits (continued)

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.

Employee’s children scholarships

Starting from 31 December 2009, included in the actuarial calculation of defined benefits are
allowances for scholarships of Group 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.

n. Provisions

Provisions for environmental restoration, restructuring costs and legal claims are recognised
when: the Group has a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the
amount has been reliably estimated. The provisions comprise of provision for retirement
benefits and provision for rehabilitation of quarries. Provisions are not recognised for future
operating losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.2 Summary of significant accounting policies (continued)

n. Provisions (continued)

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

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

0. Revenue recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Group 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.

p. Leases

Leases in which a significant portion of the risks and rewards of ownership are retained by
the lessor are classified as operating leases. Payments made under operating leases (net of
any incentives received from the lessor) are charged to the profit or loss on a straight-line
basis over the period of the lease.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

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

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

r. 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.

s. Financial risk management

Accounting estimates and assumptions

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

Provisions for environmental restoration

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

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

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

Any change in the net present value of the environmental provision due to the passing of
time is included in finance costs in the profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.2 Summary of significant accounting policies (continued)
s. Financial risk management (continued)

Pension benefits

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

The Group 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 Group 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.

t. Determination of fair values

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

2.3 Critical accounting estimates and judgments

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

Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future. Estimates and
judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. The most critical estimates and assumptions are discussed below.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

2.3 Critical accounting estimates and judgments

a. Critical accounting estimates and assumptions (continued)

() Useful lives of assets

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

Further, due to the significant weight of depreciable assets in Group’s total assets, the
impact of any changes in these assumptions could be material to Group’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 2,026 thousand denars
(2014: 2,163 thousand denars).

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

The Group 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 Group 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 Group 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 Group 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
Group 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 Group fully provides for the
total amount of the liability. The Group 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 31 December 2015

3. Revenue and expenses

a. Sales
2015 2014
MKD’000 MKD’000
Gross sales
Domestic market 3,093,216 3,414,732
Foreign market 778,708 522,706
3,871,924 3,937,438
Domestic market
Income from cement 2,645,059 3,122,887
Pet coke 225,894 141,160
Income from RMC 149,985 84,261
Income from white cement 74,784 52,550
Income from limestone 9,544 12,933
Sand 666 1,067
Rebates and discounts (12,716) (126)
3,093,216 3,414,732
Foreign market
Income from cement 256,583 9,337
Pet coke 434,113 513,739
Income from clinker 64,599 -
Income from white cement 38,139 11,876
Income from limestone 10,496 -
Income from sand 641 -
Rebates and discounts (25,863) (12,246)
778,708 522,706
b. Other revenues
2015 2014
MKD’000 MKD’000
Third part freight 50,303 51,925
Transport of limestone - intercompany 23,429 -
Transport of cement - intercompany 8,860 -
Services 7,568 3,748
Additives 627 396
90,787 56,069
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

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 226,198 217,854
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 789 1,110
Total Variable costs 1,045,043 846,050
Fixed costs
Salaries & other benefits 244,811 262,479
Third parties fees - contract labour 49,601 57,421
Other fixed costs (quality, dispatch, etc.) 47,690 43,936
Maintenance & spare parts 46,220 52,164
Other plant utilities 26,522 26,778
Lining 4,316 5,122
Insurance premium 4,885 5,470
Car related expenses 2,687 2,519
IT & Telecoms 2,522 2,064
Travelling & Entertainment 2,929 3,256
Total Fixed costs 432,183 461,209
Cost of traded goods 622,746 558,772
Depreciation 194,737 207,915
Packing expenses 135,431 150,046
Inventory change 25,960 (13,400)
2,560,582 2,270,656

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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the period ended 31 December 2015

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 109,419 -
Agency fee 11,708 -
Rent income 11,645 13,040
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 2,035
314,330 37,333

Income from sold fixed assets in amount of 159,655 thousand denars 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 109,419 thousand denars
refers to disposal of share in Cement Plus Ltd Kosovo and entire share in Rudmak Dooel
Skopje entitled on 07 December 2015. The amount is netted effect between sales price and
retained earnings from the sold subsidiaries.

Agency fee in amount of 11,708 thousand denars refers to intermediation in the sales
transactions and finding purchase target group.

Rent income in amount of 11,645 thousand denars consist of rented business premises space
including lend 9,568 thousand denars, all to third parties and RMC pump and silo trucks
2,077 thousand denars.
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For the period ended 31 December 2015

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
Penalties for non-fulfilment of obligations 7,825 129
Business premises costs 4,426 5,360
Net book value of sold pallets in transit 3,068 -
Agency fee 3,163
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 711 766
Withholding tax 227 6
Net book value of disposed fixed assets 140 -
Fair value losses 192 346
Shortage of goods in warehouse - 263
Other 1,122 2,091
91,262 46,907

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 Group received official
decision from Customs related to this inspection according to which USJE had to paid excise
tax in amount of 23,212 thousand denars. It has been paid but the Group submitted a claim
to the authorities. Based on the external lawyer engaged positive outcome is highly probable.

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

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

The amount of 10,130 thousand denars 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the period ended 31 December 2015

3. Revenues and expenses (continued)

f.  Selling and marketing expenses

2015 2014
MKD’000 MKD’000
Salaries and related expenses 16,577 17,752
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 2,232 501
27,606 27,035
g. Administrative expenses

2015 2014

MKD’000 MKD’000

Third Party fees 108,530 31,141
Salaries and related expenses 40,731 46,639
Promotion and advertisement 14,324 9,691
Depreciation 4,940 4,981
Accommodation 3,864 3,680
Car expenses 2,635 3,479
Travel expenses 2,211 2,246
IT & Telecoms 1,779 1,613
Other expenses 7,807 4,143
186,821 107,613

h. Net Finance income

2015 2014

MKD’000 MKD’000

Interest income 6,890 49,914
Dividend income 2,406 -
Bank charges (4,166) (2,870)
Interest expense (1,437) 2,415
Net foreign exchange (losses) (12,480) (17)
(8,787) 49,442
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For the period ended 31 December 2015

4. Income tax expense

The income tax expense comprises of:

2015 2014
MKD’000 MKD’000
Current Income tax 130,998 166,915
Other income tax expense 1,220 417
132,218 167,332

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

In addition, the Group has income tax expenses which arise from its subsidiary, Cement Plus
for Building Materials Kosovo and Trojan Cem Eood Bulgaria in amount of 1,220 thousand

denars.
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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 1,265,992 1,459,651
Profit attributable to ordinary equity holders of the
ultimate parent for basic earnings 1,265,992 1,459,651
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 3,380,925 4,755,849 229,317 8,366,091
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
Subsidiaries PPE disposal (149,028) (51,432) - (200,460)
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 2,122,216 3,839,488 - 5,961,704
Charge for the period 26,425 176,167 - 202,592
Subsidiaries PPE disposal (26,503) (49,198) (75,701)
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 1,258,709 916,361 229,317 2,404,387
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6. Property, plant and equipment (continued)

Cost

At 1 January 2014
Additions

Transfers from CIP
Transfer to IP
Translation differences
Disposals and write offs
At 31 December 2014

Depreciation

At 1 January 2014
Charge for the period
Transfer from IP
Translation differences
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
3,306,069 4,497,171 294,149 8,097,389
48,575 4,984 225,903 279,462
26,665 264,070 (290,735) -
(332) - - (332)
(52) (24) - (76)
- (10,352) - (10,352)
3,380,925 4,755,849 229,317 8,366,091
2,095,873 3,658,727 - 5,754,600
26,691 189,622 - 216,313
(332) - - (332)
(16) (31) - (47)
- (8,830) - (8,830)
2,122,216 3,839,488 - 5,961,704
1,258,709 916,361 229,317 2,404,387
1,210,196 838,444 294,149 2,342,789

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

Group.
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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 Group 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 Group’s
investment property is adjusted / decreased for the amount of 192 thousand denars. The fair
value losses in amount of 192 thousand denars has been recognized in the Group’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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2015 2014
MKD’000 MKD’000
Spare parts 245,809 245,660
Consumable stores 132,886 132,085
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 2,420
Prepayments for inventory purchase 1 1
615,688 654,239

10. Trade and other receivables
2015 2014
MKD’000 MKD’000
Trade debtors 334,410 371,964
Prepayments 11,547 25,276
Advances to suppliers - 6,579
Other current assets 73,881 35,902
419,838 439,721

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  >120 days
2015 334,410 235,837 33,948 9,860 13,626 16,518 24,621
2014 371,964 207,467 89,006 63,880 3,230 692 7,689
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11. Cash and cash receivables

2015 2014
MKD’000 MKD’000
Bank deposits 777,555 833,640
Cash at bank 20,889 39,898
Cash at hand 5 14
798,449 873,552
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 2,625.00 per 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 Foreign
Asset revalu- Statutory Property currency
ation reserve reserves revalu-ation translation Total
reserve reserve
MKD’000 MKD’000 MKD’000 MKD’000 MKD’000
At 1 January 2014 268,551 349,621 55,325 5,320 678,817
Other comprehensive
income - - 4,032 - 4,032
Translation difference - - - 351 351
At 31 December 2014 268,551 349,621 59,357 5,671 683,200
Transfer to retained
earnings - (174,849) - - (174,849)
Translation difference - (5,671) (5,671)
At 31 December 2015 268,551 174,772 59,357 - 502,680

Foreign currency translation reserves

The foreign currency translation reserves are used for recording foreign exchange differences
which rise from translation of currency in the financial statements of the foreign subsidiary. The
reserves has been eliminated due to disposal of the shares in Group’s subsidiary, Cement Plus.

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 Group Law. The dividend declared was in amount of
1,479,933 thousand denars which consists of 1.305.084 denars thousand profit from 2014 and
174,849 thousand denars legal reserves that exceed the prescribed limit of 10% of the share

capital.

14. Provision for retirement benefits

Defined retirement benefit obligations
Defined jubilee anniversary award obligations

Defined scholarship obligations
Reservation for retention plan

Analyzed as:
Non-current portion
Current portion

2015 2014
MKD’000 MKD’000
21,617 20,189
19,371 18,729
19,731 19,617
3,285 2,143
64,004 60,678
57,148 54,190
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:

At 1 January

Current service costs

Interest cost

Recognised actuarial (gains)/losses, net
Reservation for retention plan

Benefits paid during the year
(Gains)/losses,- net, from reconciling the actuarial calculation

At 31 December

The amounts recognised in the profit and loss are as follows:

Current service costs

Interest cost

Recognised actuarial (gains)/losses, net

Reservation for retention plan

(Gains)/losses, net, from reconciling the actuarial calculation

2015 2014
MKD’000 MKD’000
60,678 65,121
3,722 3,563
2,492 2,697
2,458 (2,357)
1,142 504
70,492 69,528
(6,736) (7,438)
248 (1,412)
64,004 60,678
2015 2014
MKD’000 MKD’000
3,722 3,563
2,492 2,697
2,458 (2,357)
1,142 504
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:

Year 1

Year 2

Year 3

Year 4

Year 5

Years 6-10
Over 10 years

2015
MKD’000

6,856
9,272
11,337
8,739
5,749
24,104
59,857

2014
MKD’000

6,489
7,854
10,074
10,462
7,637
21,450
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 group 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 group. 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 268,126 280,944
Customer prepayments 29,514 8,599
Tangible assets creditors 51,542 29,887
Other current liabilities 64,698 26,228
413,880 345,658
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16. Contingences and Commitments

Contingent liabilities

2015 2014

MKD’000 MKD’000

Bank guarantees 321,881 328,183
Performance guarantees 107 414
Bill of exchange 4,600 -
326,588 328,597

As of 31 December 2015, the Group 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 Group has four Bills of Exchange with statement of rights and liabilities of
the signatories (the Group and OKTA AD Skopje) of the Bills of exchange in the form of a
Notarized Act issued by the Group in amount of 600 thousand denars for oil derivatives and
in amount of 4,000 thousand denars for crude oil.

Furthermore, the Group 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 - group as lessee

The Group 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 - group 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 Group has entered into contracts for the purchase of electricity
amounting to 56,626 thousand denars for the first three months of 2016.

17. Related party transactions
Titan Cement Netherlands B.V. owns 94.84% of the Group’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

Entities under common control:
Cement Plus Ltd - cement, sand and white cement 263,819 -
Cement Plus Ltd - freight revenue 23,654 -
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 -
SHARRCEM SH.P.K - other incone 102
Titan Cementara Kosjeric - limestone 10,496 -
Titan Cementara Kosjeric - freight revenue 23,429 -
849,670 528,453
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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
Entities under common control:
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 -
142,149 99,071
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
Outstanding balances arising from the transactions mentioned above are presented below:
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

41




TITAN

\\\

Cementarnica “USJE” AD - Skopje

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2015

17. Related party transactions (continued)

The Group 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 Group’s principal financial liabilities comprise of trade payables. The Group 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 Group’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 Group are generated on domestic market and the
remaining part mainly generated on foreign market.

Expenses of the Group 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 Group’s business in the current circumstances. Nevertheless, future market fluctuations
cannot be predicted with accuracy.

b) Interest risk
The Group’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 31
December 2015 the Group has time deposits in banks in amount of 777,555 thousand denars (2014:
833,640 thousand denars).

c¢) Foreign exchange risk

The Group’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.
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18. Financial risk management objectives and policies (continued)
c) Foreign exchange risk (continued)

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 Group’s outstanding balances are as follows:

2015 Total Domestic Foreign
MKD
equivalent
Assets
Cash and cash equivalents 798,449 45,641 752,808
Trade receivables and other current financial
assets 419,838 274,527 145,311
Total assets 1,218,287 320,168 898,119
Liabilities
Trade payables 268,126 169,139 98,987
Other payables and current liabilities 145,754 111,555 34,199
Total liabilities 413,880 280,694 133,186
Net balance sheet exposure 804,407 39,474 764,933
2014 Total Domestic Foreign
MKD
equivalent
Assets
Cash and cash equivalents 873,552 149,729 723,823
Trade receivables and other current financial
assets 439,721 328,002 111,719
Total assets 1,313,273 477,731 835,542
Liabilities
Trade payables 280,944 203,508 77,436
Other payables and current liabilities 64,714 53,071 11,643
Total liabilities 345,658 256,579 89,079
Net balance sheet exposure 967,615 221,152 746,463
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18. Financial risk management objectives and policies (continued)

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 Group’s financial liabilities at 31 December 2015 and 31 December 2014 based on
contractual undiscounted payments.

Period ended 31 December 2015

Ondemand Lessthan3 3to 12 1to5 > 5years Total
months months years
Trade payables - 208,040 - - - 208,040
Other payables - 116,240 - - - 116,240
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 - 245,555 - - - 245,555
Other payables - 56,115 - - - 56,115
Payables to related
parties - 35,389 - - - 35,389

e) Credit risk

The Group has no significant concentrations of credit risk. The Group has policies in place to ensure
that sales of products are made to customers with an appropriate credit history. The Group has policies
that limit the amount of credit exposure to any one customer. In addition, to reduce this risk the Group
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 Group, which comprise cash
and cash equivalents and short term borrowing receivables, the Group’s exposure to credit risk arises
from default of the counterparty, with a maximum exposure equal to the carrying amount of these
instruments.
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18. Financial risk management objectives and policies (continued)
Capital management

The primary objective of the Group’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 Group manages its capital structure and makes adjustments to it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Group 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 Group monitors its equity capital using earnings before interest, tax, depreciation and
amortization (EBITDA\) for the year.

2015 2014
MKD’000 MKD’000
EBITDA 1,613,363 1,794,942

The Group 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 Statement of
Comprehensive Income, Statement of Financial Position or 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.

Page 3 of 7



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

Page 7 of 7



NnPUNOT 1

KoHTpornop
Mepnoa
L | [ | [ol4]o]5]3[3][9 [7 | [3 oo |o]o]o oo oo [3 ]9 [o][3 |0 |
123 4567 89171 1t 11 1 1 1 1 1 2 2 2 2 2 2 2
o 1 2 3 4 5 6 7 8 9 0 1 2 3 4 5 6
Bupg WpeHTndukaumoHeH 6poj Pe3epBHK KOoaeKcH
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(M3BELUTAJ 3A PUHAHCUCKATA COCTOJBA)
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30 VI. OANOXEHW OAHOYHW CPEOCTBA 035 0 0
M3Hoc
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33. 3anuxu Ha CYpOBUHU U MaTepmjanM 038 225 325 657 240.618.649
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' CPEOCTBA (053+056+057+058) |
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OcTaHaTu KpaTKOPOYHM OMHAHCUCKA
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51. cpeacTea 0 0
MN3HoC
Pen. OsHaka Bpoj Ha TekoBHa MpeTxoaHa
6p. MO3NLWJIA Ha AOI | Genewka roaMHa F?O,D,I/IHa
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71 XX. HEKOHTPONNIMPAHO YYECTBO 080 0 0
N3HoC
Pen. OsHaka Bpoj Ha TekoBHa MpeTxoaHa
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1 2 3 4 5 6

B. O6BPCKU 081
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.AONTOPOYHU PESEPBUPAHKBLA 3A 082
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Cnun4HKn 06 BpCKM KOH BpaboTeHnTe

75, SMC;:::L”T%%JE %ﬂa‘*”” pesepsupatba 3a 084 15.006.083 8.088.318

76 . ONTrOPOYHU OBBPCKU 085 0 0

" |(on 086 no 093)

77. |O6Bpcku cnpema NoBp3aHun ApywWw TBa 086 0 0

78. |O6Bpcku cnpema o6 asysayu 087 0 0

79. |O6BpckM 3a aBaHCK, OENO3NTM 1 KayL UK 088 0 0

80 O6BpCkM NO 3aeMn 1 KPEANTU cnpema 089 0 0

" |noBp3aHu gpyw TBa

81. |O6Bpckn no 3aemmn 1 KpeanTm 090 0 0

g2 |O6Bpcku no xaptTuun o BpeaHOCT 091 0 0

83. |OcraHaTtu pnHaHcuckn 06BpCKu 092 0 0

84. |OcraHartn gonropoyHmn o6Bpcku 093 0 0

g5. |NLOOANOXEHU OAHOYHU OBEBPCKM 094 0 0
IV. KPATKOPOYHU OBBPCKMU 095

86. (oA 096 20108) 421.668.760 414.017.976

87. O6BpckM cnpemMa NoBp3aHu APy TBa 096 60.085.586 36.054.457

88. O6Bpcku cnpema aobaByBayu 097 258.615.523 173.804.044

89 O6BpckM 3a aBaHCK, 4ENO3NTU U KAyl UK 098 92 116.782 8.598.390
O6BpcKkM 3a gaHOUM M MPUAOHECK Ha NnaTa u 099

9. Ha HagoMecTu Ha nnarTa 5.244.997 5.673.004

91. |ObBpcK1 KoH BpaboTeHuTe 100 10.988.310 12.141.772

92, | TEKOBHM AAHOUHY 0BBPCKM 101 54.292.714 165.833.915

93 KpaTkopouHu pe3epBupara 3a pusnym n 102 6.856.227 6.488.899
Tpowoum




94 ODBpcKkyM NO 3aemMn M KpeauT cnpema 103 0 0
* |noBp3aHu gpywTsBa
MaHoc r
Pen. O3sHaka bpoj Ha
6p. MOSULINIA Ha AOl | Genewka TekoBHa MpetxoaHa
roguHa rogvMHa
1 2 3 4 5 6
_95 _O_S‘BIDCKH no 3aemu 1 ;p_enum 104 0 0_
g6. | Ob6Bpckn no xapTum o4 BpeaHOCT 105 0 0
g7. |O6BpCKM NO OCHOB Ha Y4ECTBO BO peaynTaTo; | 106 ) 231.150 . 2510782 |
E— - R _reeeen )
gg. |OcraHaru chbmHaHoucku obspckm 10? 0 0
- gé_ OcTa;;:q_Kgé;(-opquH obBpcku 108 = 3 237.;1_" 2 91;713_
~|V. ONNOXEHO NNAKAHE HA TPOWIOUM M| 109 - S—_;
100. | IPUXOAM HA UOHUTE NEPUOLM (MBP) 13.220.990 103.659.887
VI. OEBPCKW MO OCHOB HA HETEKOBHMH 110 0 0
CPELCTBA(UNU T'PYMNW 3A OTYI'YBAHE)
101. | KOW CE YHYBAAT 3ATNPOOAXEBA N
NPEKUHATH
PASOTEH—.:A
BKYMHA NMACUBA: 11 |
102. | TNTABHUWHA U PE3EPBU U OBBPCKM 4.174.531.113 4.524.832.396
{065+081+094+109+110)
B.BOHBUMNAHCHAEBWUOEHLUWJANMACUBA 112 |
103. 2.204.713.216 2.244.897.747

Jluue oproBOPHO 3a cocTaByBake Ha 0GpaseloT:

Wme u npesume [@0puena bapnakocka

Bpojop pernctapoT Ha M HCTUTYTOT HA CMETKOBOAUTENN U
OBMNacTeHu CMeTl{)OBO,EI,MTel'IH Ha Penybnuka Makepnonnja: 12-34264/2
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L1 [ |

L1 |

MPANOT 2

MNepuon KoHTponop
L [ | | [ol4]o]|s[s[3]9 |7 | [8]o]o|o]o o ]o]o ] ofo][3 ]9 |o][3]o
1 2 3 4 56 7 8 9 1 1 T 1 1 1 1 1 2 2 2 2 2 2 2
0 1 2 3 4 5 8 9 0 1 2 3 4 5 6
Bug N oeHTudukaLmoHeH Bpoj PezepBHU KogekcH
paboTa (EMBC)
Haaue Ha gpywteoto_ LIEMEHTAPHUMLIA YCJE AO-CKOMJE
Alpeca, ceguiute 1 Tenedor _bopue Tpajkosckn 94, Cronje, 02/2786-151
Afpeca 3a e-nowra
EmmHcTBeH AaHoueH Bpoj_ 4030954259677
KOHCOJIMAOUPAH BUNAHC HA YCNEX
{(W3BELUTAJ 3A NOBUBKA UNU 3ATYBA)
3a nepuogort of,_ 01.01 opo_3112 2015
(B0 AgHapw)
OsHaka A3Hoc
Pen Ha Bpoj Ha
Epoj NO3NLKNJA AOM | Genewrka
TekoBHa MNpeTxogHa
roguHa roguHa
1 2 3 5 6
1. | L. MIPUXOAN Ol PABOTEHETO (202+203+206) 201 4.484.629.916 4.159.958.737
2. [Npuxoam og npofaxba 202 4.022.022.611 4.028.910.303
3. | OcraHaTu npuxogu 203 291.420.444 11.356.536
4. [NMpomeHa Ha BpedHOCTA Ha 3aMMXKM Ha FOTOBW MPOM3BOOM W XXX XXX KX XXX
Ha HEAOBPLUEHO NPOW3BOACTRO
4.a. | 3anuxu Ha roToBM NPOU3BOOM M HA HEOOBPILIEHO 204 125.627.259 112.926.765
NPOW3BOACTBO HA NOYETOKOT HA roguHaTa
4.6. | 3anuxu Ha roToBUTE MPOU3BOOM W HA HELOBPLIEHO 205 99.666.833 125.627.259
MPOW3BOJICTBO HA KPajoT Ha ropMHaTa
5. KanutanuaupaHo concTBeHO NPCW3BOACTBC W YCNyIu 206 171.186.861 119.691.898
8. | Il. PACXOAU O PABOTEHETO 207 3.052.066.277 2597 600897
(208+209+210+211+212+213+218+219+220+221+222)
7. Tpolwouy 3a CYpoBMHW M OpYT1 MaTepujanu 208 1.042 457 634 1.039.963.676
8. HabaBHa BpedHOCT Ha NpoAafeHn CTOKKM 209 622 746.062 558772423
9. HabaBHa BpeOHOCT Ha NpodaaeHu MaTepujani, pesepBHm 210 5591 595 3.376.338
[ENOBM, CUTEH MHBEHTApP, ambanaxa 1 aBToryMHu
10 | Yenyru co kapakTep Ha MaTtepujaniu TpoLoum 211 454.563.366 320.089.240
11. | OcTaHatu TpoloLUy of paboTereTo 212 67.067.398 47.177.106
12. | Tpowoup 3a epabotenn (214+215+216+217) 213 348.142.721 374.579.169




12.a. | MNnat 1 HagomMecToUuW Ha nnaTa (HeTo) 214 206.426.130 226.737.622
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 19.930.873 22.028.805
12.8. | MNpupooHeck of 3aA0MKUTENHO COLIMJATNHO OCUTYPYBaHe 216 81.310 532 86.764.339
12.r. | OcTaHaTu Tpolwouu 3a BpaboTeHuTe 217 40.475.186 39.048.403
13. | AMopTU3aLmja Ha MaTepujanHUTe W HeMaTepujanHuTe 218 202.593.001 216.314.075
cpeficTRa
14. | BpenHocHo ycornacyeawe (06e3epeiHyBatLe) Ha 219 192.000 346.000
HETEKOBHW CpedcTBa
15. | BpepHocHo ycornacyeame (00e3BpeHyBake) Ha TEKOBHU 220 11.774.164 7.667.530
cpeficTRa
16. | Pesepsupatba 3a TPOLLOLM W PU3MLK 221 29 688.322 7214.990
17 | OcTaHati pacxoam of paboTereTo 222 74.250.014 22.100.350
18. | . PUHAHCUCKN NPUXOAN 223
(224+229+230+231+232+233) 20.329.602 57.562.622
19. QUHAHCUCKN NPUXOOW 0L OOHOCK CO NOBP3aHK 224
Py IWTBa(225+226+227+228) 5277402 1.762.204
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
NoBP3aHW ApyLITBa
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 6.889.808 49914303
gpywTBa
22. | MNpuxogu No ocHOB Ha KYPCHW paznukmn of paboTerse co 231 8.162.392 5906.315
HEeNoBp3aHK ApyLITRa
23. HepeanuanpaHu nobueku (Mpuxodu) of dUHaHCUCKH 232 0 0
cpefcTea
24. OcTtanati hHaHCUCKN NpUXoap 233 0 0
25. | IV. PUHAHCUCKU PACXOH 234 24.950.203 5970.710
(235+239+240+241+242+243)
26. | PUHaHCUCKK pacxoan of OOHOCH CO NOBP3aHW ApyLTea 235
(236+237+238) 20.198.551 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
MOBP3aHW OpyLWTBa
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
gpywTBa




28. | Pacxoan no 0cHOB Ha KypcHU pasnuku of paboTere co 240 3.314.890 2 461.358
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 1.401.982.612 1 628.070.445
(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 1.401.982.612 1.628.070.446
39. | 3aryba npeq opaHouysake (247+249) unu (247-248) 251 0 0
40. JaHok Ha gobueka 257 132.216.956 167.331.989
41| OgnoxeHn JaHoYHU NpUxoan 253 0 0
42. | OgnoxeHn JaHOYHM pacxoou 254 0 0
43. | HETO NOBMBKA 3A IENOBHATA TOOMHA 255 1,269 765.656 1.460.738.457
(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 257 307 34
paboTa Bo NPecMETKOBHMOT Neprof, (BO anconyTeH UsHoc)
46. | bpoj Ha Meceum Ha paboTere (BO anconyTeH M3HOC) 258 12 12
47 | NOBMBKA/BATYBA 3ATIEPMOACT 259 1.269.765.656 1.460.738.457
47 a. | JobuBka koja MM Npunara Ha UMaTennuTe Ha aKUumM Ha 260 1265.992.730 1.459.650.359
MaTW4YHOTO OpYLUTBO
47.6. | [lobuBka koja npunara Ha HEKOHTPONMPAHOTO YHECTBO 261 3.772.926 1.088.098
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 2.246 2.589
48.a. | BkynHa ocHoBHA 3apaboTyBayka no akumja 265 2.246 2.589
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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W3BELLTAJ 3A OCTAHATA CEON®ATHA NOBUBKA

3a nepwogoT o _ 01.01

Ao _3112 2015

O3Haka M3HoC
Pep. Ha Bpoj Ha
6p0] Mo3n |_|| nJA Al beneluxka TekoBHA npeTxonHa
roguHa rofuHa
1 2 3 4 5 6
1. | Bobueka sa ronuHata 269 1.269.765.656 1.460.738.457
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 4.578.390
4. CcraHarta ceongratHa 3aryba 272 5 565.000 0
(274+276+278+280+282+284) - (273+275+277+279%+281+283) T
5. [oBUBKM KOW NPOU3NEryBaaT o4 NpeBedyBarbe Ha CTPaHCKo 273
DaBoreHs pouanety peBey P 106.000 546.390
6. 3arybu koW npouanerysaar of, NpesefyBatke Ha CTPAHCKO 274
selblomet 5.671.000 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 ocTaHaTa ceondarna gobueka (271-285) 286 0 4.578.390
o Heto ocTaHara ceondgarHa saryba (285-271) unu (272+285) 287 5,565,000 0
20. Brynua ceondratHa fobuska 3a roguHara (269+286) unu (286- 288
270) 1.264.200.654 1.465.316.847
20.a. | CeonchatHa goOuMBKa KOja MM NpUNara Ha MMATENUTE Ha aKLMK 289
Ha MaTHIHOTO JDYLUTBO 1.260.321.730 1.464.033.359
20.6. | CeondatHa gobuBKa Koja npunara Ha HEKOHTPOMNUPAHOTO 290 3.878.926 1983488
YYECTBO B
21. Brynua ceondatHa 3aryba 3a roguHara (270+287) unu (270- 291
286) unu (287-269) 0 0
21.a. | CeoncpatHa 3aryba koja WmM npunafa Ha UMaTenuTe Ha akLuu Ha 292 0 0
MATWYHOTO APYLUTBO
216 | CeondpaTHa 3aryba koja npunara Ha HEKOHTPOMMPAHOTO Y4ECTBO 293 0 0




OCTBAPEHM 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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[Tpunor

O6paser ,,JJE*
L] L]
[Tepuon KonTpoiop
N T e
1 2 3 456 7891 11 1 1 1 1 16171 1 2 2 2 2 2 2 2
0 2 3 4 5 8 9 01 2 3 4 5 6
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

KOHCcoOnnauPAHU TIOCEBHU IMOJIATOL A
3a ip)KaBHa eBU/eHIIMja 3a CyOjeKTUTe KOu
He IIpyMeHyBaaT noceOHU CMeTKOBHU IJIaHOBU
(rosemwu, cpeHU, MaJid U MUKPO Cy0jeKTn)

(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. 0107 3emjuurra 625 | 819.215.249  860.421.261
22. 0l4g Hlymu 626




O3Haka N3Hoc
Pep. I'pyma Ha cMeTKH,

op. CMeTKa Mosuuuja Ha TexoBHa IIperxomHa
AOIT
roguHa roguHa
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. CerairHa BpeJHOCT Ha CTAaHOBU M cTaHOeHn 630

3rpagu

(< mnm = AOIT 012 o BC)
27. 0l1g HabaBHa BpefHOCT Ha rpaze)kHu objektu 631

2.188.006.492 | 2.206.489.749
on BI/ICOKOI‘pa,[[6a KOon Cce KOpHUCTaT 34

BpLIEHe Ha [ejHOCT

28. 018 1 BpeaHOCHO ycorjacyBame Ha rpajie)KHU 632
00jeKTH 0f1 BUCOKOIrpaz0a KOU ce KOpUCTaT
3a BplIeH-e Ha AejHOCT

29. 0197 AxyMmynvpaHa aMopTu3aliija Ha rpajgexHu 633
00jeKTH 07 BUCOKOrpagba KOU ce KOPUCTaT
3a BpLIeHe Ha [ejHOCT

1.847.460.065 1.850.688.930

30. CeraillHa BpeJHOCT Ha Ipafie)kKHU 00jeKTH 634
0J] BUCOKOTpaz6a Kou ce KOPUCTAT 3a 340.546.427 | 355.800.819
BpILIEeHe Ha JejHOCT 2
(<wmmum = AOIT 012 og BC)
31 0l1g HabaBHa BpeiHOCT Ha 00jeKTH Of1 635
HycKorpagba’
32. 018 1 BpenHOCHO ycoriacyBambe Ha 00jeKTH 01 636
HUCKorpazba
33. 0197 AxkymynupaHa amopTu3aiiyja Ha objekTu o, 637
HUCKorpazba

34. CeraiiiHa BpeJHOCT Ha 00jeKTH of 638
HUCKOrpaa6a 24.834.155  42.483.713

(< mmm = AOIT 012 o BC)

35. 0121 HabaBHa BpegHOCT Ha MHGOpPMaI[UCKa U 639
TeJIeKOMYHHMKALMCKA OfpeMa

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

211.729.232 | 237.821.185

186.895.077 | 195.337.472

9.944.142 10.054.144

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).



O3nHaka N3noc
Pep. I'pyma Ha cMeTKH, .
op. CMeTKa Mosunpja Ha TexoBHa |[IpeTxopHa
AOII rouHa roguHa
1 2 3 4 5 6
37. 0197 AxymynupaHa amopTHU3aliuja Ha 641
rH(pOopMaIMcKa ¥ TeJIeKOMYHHMKaI[MCKa 9.264.737 9.373.261
orpemMa
38. CeraiiHa BpeJHOCT Ha MH(MOpMaLMCKa 1 642
TeJIeKOMYHUKAIMCKa ormpeMa 679.405 680.883
(< mmm = AOIT 012 oz BC)
39. 012g ?;S:;:i BPEeHOCT Ha KOMITjyTepcKa 643 84910143 | 83165883
40. 018 1 BpeHOCHO ycoTjlacyBaH-e Ha 644
KOMIIjyTepCcKa onpemMa
41. 019g A1<yMynMpaHa aMopTH3aIuja Ha 645 76190725 76.539.960
KOMITjyTepcKa ormpemMa
42. CeramurHa BpeIHOCT HA KOMITjyTepcKa 646
onpema (< umu = AOIT 012 og BC) 8.719.418 6.625.923
43, 0l4p HabaBHa BpeHOCT Ha MOBEKETOAUIIHNTE 647
Hacaau
44, 0187 BpexmHocHO ycoryiacyBam-e Ha 648
MOBeKeroUIIHUTEe Hacagu
45, 019-n AxyMyaupaHa aMoOpTHU3allyja Ha 649
MOBeKerogUIIHUTe Hacagu
46. CeramrHa BpeJHOCT Ha ITOBEKEeTOJUITHUTE 650
Hacagu (< mam=AOII 016 ox BC)
47. 0l4n Hab6aBHa BpeIHOCT Ha OCHOBHOTO CTafi0 651
48. 018 BpenHocHO ycorjiacyBaHl-e Ha OCHOBHOTO 652
cTazo
49, 0197 AxyMmynupaHa aMopTHu3alyja Ha 653
OCHOBHOTO CTafi0
50. CeralirHa BpeJHOCT Ha OCHOBHOTO CTaj0 654
(< mmm = AOIT 016 oz BC)
51. 015p, OpWrvHaJHU YMETHUYKY U IUTePaTyPHU 655
IeJia 3a BpIIeHe Ha [IejHOCTH of KyJITypaTa
Y YMETHOCTa
52. 015x Knury, civky, Bajapcku fieja, My3ejcku 656
eKCIIOHAaTH,IIPpeIMEeTH O]l apXMBCKa rpara u
CIIUYHO
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
MOATrOTOBKA
57. 016 g [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
TPrOBCKU ,ley'HlTBa6 BO TM@puUBaTHA WU 10.000
Ip>KaBHa COIICTBEHOCT u jaBHU
npeTnpujaTuja, BO 3eM]'aTa7
(< mm = AOTII 052 og BC)
59. 162, 1687 KpaTKoOpouyHU 3aeMU U KpeJuTu AafieHu Ha 663
dpusnuku 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), ToaropoyHu 3aeMu U KpeguTH AafeHu Ha 665
041p, 042m, 044 usnuku uia, TPTOBIU-TIOeAUHIIH,
3aHaeTuuHy, 3eMjo eI, CaMOCTOjHU
BPLUIUTEJIM Ha [AejHOCT U HempoUTHHU
opralr11/13auu/11/18 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



O3Haka N3noc

Pep. I'pyma Ha cMeTKH,

op. cMeTKa Mosmuuja Ha TexoBHa IlperxogHa
AOII
rogvHa rofvHa
1 2 3 4 5 6
64. 005,017,027,037n TproBcku KpeguTu U aBaHCU [aJeHU Ha 668
(Bo 3emjata), 0404 Tproscku ApymTBa’ BO NpUBATHA U 9525449 | 4.775.990
(Bo 3emjaTa), 044, np>kaBHa COIICTBEHOCT u jaBHU

046m, 110, 112, 116 npeTnpujaTuja, Bo 3emjara '
(Bo 3emjara), 1207,
122p, 124 (Bo
3eMjara)

65.  037m,044nm, 046n, TproBckM KpeauTH U aBaHCH JageHU Ha 669

1201, 1221, 1381 opraHu Ha 3aKOHOJABHA, U3BPIITHA U CYACKa
Biaact, PIIMOM, ®30M, ABPM, epuHuiu
Ha JIOKaJiHa caMoympaBa U JPYyrd NpaBHU
nuna puHaHCHpaHu of OyiieT

66. 037m,038x (Bo  TproBckM KpeguTu W aBaHCU mageHu Ha 670
semjata), 0440, pusmuku 1A, TPTOBIHU-TIOeAUHIIH,
046pm,120p0,1228 3aHaeTYuH, 3eMjofie N, CaMOCTOjHU
BPLIIUTEIM Ha [ejHOCT U HenpoUTHHU
opraHM?,auI/n/I8 BO :zeMjaTa7

67. | 045m,047m,114n, Ocranatu mobapyBawa 0J  TproBcku 671
118,1251, 12655, mpywrBa® Bo mpMBaTHA M ApIKABHA 55.739.925 17.435.210
1271,1510, 1520, COMCTBEHOCT W jaBHU IIpeTIpUjaTHja, BO
153,154, 157z, 1587, 3emjara’

1681, 194, 0307
(mobapyBama
3a JUBULCHAN),
031z (mobapyBama
3a JUBULEHAN)

68. 045m,047m,05, Ocranatu mnobapyBama oOf opraHd Ha 672
125m, 1261, 127x, 13 3aKkoHOJaBHA, WM3BpIIHA U CY[CKA BJIACT,
(6e3138 n 139), 1515, PITMOM, @®30M, ABPM, eguHuuu Ha
1521, 1581, 168, oKajHa caMoyIipaBa Y APYTU IPaBHU JIUIIA

190 uHaHcupanu of OyiieT

69  045x,047m, 1141, Ocrtanatu nobapyBama of GU3MUKY auia , 673
1250, 1261, 1271, 14 TproBuU-1noeAUHIA, 3aHaeTYuu,
(6e3149), 151x, 3emjomeniy, CaMOCTOjHM BpLIMTEIU Ha
15271,153m, 1548, pmejHocT M Henmpo(UTHM OpraHU3aluu’ BO
157m, 1581, 1687, 19a3emjaTa’

I'. OBBPCKHU 110 3AEMU U KPEJIUTU

70. 260, 262m, 2660 KpaTkopouyHu OOBPCKH I10 3eMU U Kpeautu 674
KOH TPrOBCKM ApyIITBAa’ BO TNpPUBAaTHA U
Ip>KaBHA COTICTBEHOCT u jaBHUM
npeTnpujaTuja, Bo 3emjara’

(< mwmm = AOIT 095 oz BC)

71. 262n, 2660 KpaTkopouHu o0OBpckM 1O 3aeMu U 675
KpeJuUTHu KOH (DU3UYKHU JIMIIA, TPrOBIIU-




O3nHaka N3noc
Pep. I'pyma Ha cMeTKH, .
[To3uuuja Ha
op. CMeTKa AOII TexoBHa |[IpeTxopHa
rouHa roguHa
1 2 3 4 5 6
MOeIMHIIH, 3aHaeTuuH, 3eMjojieniy,
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 (pU3WUKKM JINIIA, TPrOBLU-TIOEIUHIIN,
3aHaeTYuu, 3eMjojieNIu, CaMOCTOjHH
BpLIIUTEJIM Ha [AejHOCT U HempoUTHU
opraHusanuu’ Bo 3emjaTa’
(< mmm = AOIT 085 oz BC)
E. COIICTBEHNUYKHU KAITUTAJI
74. 904’ + 91z OcHOBHa rJaBHUHA (comcTBeHnyky 678
KamnuTaj) BO aKIUK MOCeIyBaHU Of APYrU 31.000 31.000
TProBCKM JApywmTBa' BO MpUBAaTHA U
Ip KaBHA COTICTBEHOCT u jaBHU
npeTnpujaTvja perucTpupaHu Bo 3eMjara’
(< og AOIT 065 og BC)
75. 90,u9+ 91n OcHoBHa rjlaBHUHA (comcTBeHnMuyku 679
KamuTajJ) BO aKIUU T[OCeAyBaHU O 85.343.000 = 85.662.300
dpusnuku JINIIA, TProBLUU-TIOeIUHIIN,
3aHAeTYMH,  3eMjofesiliK,  CaMOCTOjHU
BpLUIUTEJIM Ha [AejHOCT U HempoUTHHU
OpraHu3anuu’ perucTpyupaHu Bo 3eMjara’
(< om AOIT 065 ox BC)
76. 90,[[9 + 91 OcHoBHa rjiaBHMHA (comcTBennuku 680
KamuTajg) BO aKUUU T[OCeAyBaHU  Off
Bnagata Ha Penybnuka MakegoHuja,
dIINMOM, O30M, ABPM, epuHuuu Ha
JIOKaJIHa caMOyIIpaBa ¥ Jpyry IpaBHU Julla
uHaHcupanu of OyiieT
(< om AOIT 065 ox BC)
77. 904’ OcHOBHa rJIaBHUHA (comcTBennuku 681
KamnuTaj) BO YAelu MOCeAyBaHU Of APYrU
TProBCKM JpywmTBa’ BO IpUBaTHA U
Ip>KaBHA COTICTBEHOCT u jaBHM
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 N3nHoc
Pep. I'pyma Ha cMeTKH, .
[To3uuuja Ha
op. CMeTKa AOII TexoBHa |[IpeTxopHa
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
camMoympaBa W JpPyrM TpaBHU JIMIA
duHaHCcupaHu of OyieT
(< og AOIT 065 og BC)
JK. OCTAHATHU OBBPCKH
80.  210g, 212,220m, TproBcku KpeaUTH U aBAHCH O] TPTOBCKU 684
22251, 2247, 262, pgpymTBa’ BO IPUBATHA U p)KaBHA 13.241.794 | 6.390.880
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, 2258, OcTaHaTy 0OBPCKM KOH TProBCKM ApymTBa. 687
229n, 2530, 2540, BO mpuBaTHA U Ap)KaBHA COMCTBEHOCT W 16.152.589  105.829.473
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, 259, 3aKOHOZABHA, W3BpPIIHA U CyJCKa BJacCT,
2697,288m, 289, 290 GIITMOM, ®30M, ABPM, epguHuuu Ha
JIOKaJTHa caMOyIIpaBa ¥ APYTry MpaBHU UL
¢duvHaHCcupaHu of OylieT




O3nHaka N3noc
Pep. I'pyma Ha cMeTKH, .
op. CMeTKa Mosunpja Ha TexoBHa |[IpeTxopHa
AOII rouHa roguHa
1 2 3 4 5 6
85. 225p, 2297, 24, 251, Ocranatu 00BpCcKM KOH u3Muku nuua, 689 231150 | 2510.782
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 u741 [lpuxogu on npojarkba Ha IPOU3BOAH, 692 3.166.026.862 | 3.473.241.442
CTOKM U YCJIYTM Ha [JOMAIleH Ia3ap
(< mm = AOIT 202 op BY)
89. 7311742 [Tpuxoau ox pogarkba Ha IIPOU3BOAH, 693 839.996.118 537 741.350
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 [Ipuxonu oj HaeMHMHA 696 13779307 | 15.707.181
(< mmm = AOII 202 ox BY)
93. 747 [Ipuxonu off HAaeMHUHA HA 3€MjUIITe 697 2.220.324 2220330
(< 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 67136 279
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, Moswumia Ha
op. CMeTKa AOII TexoBHa |[IpeTxopHa
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 81798
(< 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
pesepBupaa 197 1.411.552
(< mmm = AOII 203 og BY)
106. 769 OcTaHaTé NMpUXOAy 0f paboTemeTo 710 081.948 9761100
(< 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 2.406.425
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 7571722 | 7.303.465
(<umm = AOII 208 og BY)
115. 400n [IpexpanOeHy apTUKIN 719
(< mwmm = AOII 208 ox BY)




O3Haka N3Hoc
Pep. I'pyma Ha cMeTKH, Moswumia Ha
op. CMeTKa AOII TexoBHa |[IpeTxopHa
rofvHa roAuvHa
1 2 3 4 5 6
116. 400n KaHnjenapucku maTtepujaiu 720 1,638.830 1.310.682
(< mam = AOII 208 oz BY)
117. 400n Tpomronu 3a ambanaka 721 62.280.340 | 90.469.324
(< mm = AOIT 208 oz BY) o
118. 400 YHubopMu-3amTuTHa 06ieKa u 00yBKU 722 3182212 | 3493126
(< mnm = AOII 208 oz BY) T
119. 400n Marepujaj 3a UNCTEeHE U OJIP>KyBaHhe 723 1014.951 1088.818
(< mam = AOII 208 oz BY)
120. 400p Boga (< mim = AOII 208 og BY) 724
121. 402p 1 403g  IloTpoureHa ejleKTpUUHA eHepTHja 725 232.505.877  225.204.786
(< wmm = AOIT 208 oz BY)
122. 402p 1 403g  IloTpollleHU eHepreTCKU ropuBa 726 312.538.771  385.440.037
(< mmm = AOII 208 ox BY)
123. 404 [loTpolieHU pe3epBHY [1eJI0BU U 727 45.206.060 52 058.446
MaTepujaiu 3a OAPI)KyBame
(< mmm = AOII 208 og BY)
124. 407 OTnuc Ha CUTeH UHBeHTap, ambanarka u 728 819.309 994.613
aBTOTyMHU (BO IIPOU3BO/ICTBO)
(< mmm = AOII 208 ox BY)
1. Tpomonu 3a ycayru
125. 4101 TpaHcopTHM yCaAyTU BO 3eMjaTa 729 74277001 | 68.650556
(< wmm = AOII 211 og BY)
126. 410g TpaHcnopTHU yciyru Bo CTPaHCTBO 730 58.907.800  15.936.666
(< mam = AOII 211 o BY)
127. 4117 [TTT ycnyru Bo 3eMjaTa 731 > 878.060 ) 788,661
(< wmm = AOII 211 ogg BY) R
128. 411n [1TT ycayru Bo CTpaHCTBO 732
(< mam = AOII 211 o BY)
120. 4120 HagBopeminu ycayru 3a u3paboTka Ha 733
MPOM3BO/IM (JIOH IIPOU3BO/ICTBO)
(< mmm = AOII 211 opg BY)
130. 4120 [Tpon3BOACTBEHU U 3aHAETUNCKHU YCIIYTU 734
(< i = AOII 211 o BY) 110.096.206 = 94.369.180
131 414n HaeMHUHY 3a e/ I0BHU ITPOCTOPUU BO 735
semjaTa (< mim = AOII 211 og BY)
132. 414n HaeMHuHU 3a onipeMa 736 5,311,527 5 758,588
(<umm = AOII 211 og BY)
133. 414n HaeMHuHa 3a 3emjuiite 737
(< mam = AOII 211 o BY)
134. 4167, Tpoionu 3a ucTpa)kyBame 738
(<umm = AOII 211 og BY)
135. 416n Tpomronu 3a pa3Boj 739
(< mam = AOII 211 op BY)




O3Haka N3noc

Pep. I'pyma Ha cMeTKH,

op. CMeTKa Mosuuuja Ha TexoBHa IIperxomHa
AOII
rogvHa rofvHa
1 2 3 4 5 6

I11. HagomecTH Ha TpomouuTe 3a
*
BpaboTeHuTe

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
WCIIpaTHUHA 3apajy TPajHo paboTHO
aHTa)KMpam-e MoJ YCJIOBU YTBPAEHU CO
3aKko0H (< umu = AOII 217 op BY)

17.237.335 15.699.565

139. 422n Jybunejuu Harpagu 743
(< wmm = AOII 217 ox BY)
140. 4221 Perpec 3a roguieH ogMop 744 | 7486.996 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 1567 107

(< mmum = AOII 217 op BY)

IV. OctanaTu Tpomoiu of paboremeto *

143. 440 I HeBHULIM 3a Cy>KOEHU MaTyBamba, 747
HOKeBama v NaTHU TPOLIOLIN
(< mmm = AOII 217 og BY)

5.665.100 5.793.644

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

U MOJapoLu
(< mam = AOII 217 o BY)

146. 441p HapmomecTok 3a cMecTyBame U UCXpaHa Ha 750
tepeH (< wmu = AOII 217 og BY)
147. 441 HagoMecTu 3a 01BO€H >KUBOT 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/IBOPEIIHM YJIEHOBH 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,



; Osnaka Usnoc
Pep.| I'pyna na cmeTky, ;
Op. CMeTKa Nosuuuja HA Texosna |llperxopna
AOTIl )
| rojuHa rojuHa
1 2 3 4 s | 6
:| yrpasuTenu B
154. | 443 Tpouony 3a CnoH30pCeTBAa 758
i f(<pnm = AOI 212 op.pBV) RARITEEE ]| Babacas
155. 444 ' PenpesenTaiuja 759
(< m[; = AOI1 212 oz BY) BRI || Es%aye
156. 445 [Mpemuu 3a ocurypyBame Ha UMOT 760
(< = AT 212 01 BY) il Wi
157. 446 Hagomect 3a 6aHkapcku yemyru 761 4166.580 | 2.869.737
|(<nnu = AOI1212 op1 bY)
158. 447 !,H,anou,n KOM He 3aBMCAT OJf Pe3yJTaTor 762 6657158 S5
|| (< mm = AOII 212 o BY) e '
159. 447n TIpUIOHECH KOM He 3aBHCaT Off pe3ynTaTor| 763
(< nam = AOII 212 oy BY) o
160. 447, Uslenapunm Ha 3pPy)KeHHjaTa Bo 3eMjaTta u | 764 o
CTPAHCTBO 364.872 368.284
. (<umm=AOM21201BY)
161. 449 !OCTHHHTH TPOWIOLM Ha paboTeHeTo 765 SEAGHATE | DTAATENE
(< mau = AOI1 212 og BY) o
V. OcranaTu pacxoju
162. 468 I{a3Hu, menanu HaJIOMECTOIH 338 ITETH U 766 ding A
apyro (< wiamn = AOI1 222 op BY)
1163 468n iHanomec*roun 3a WTeTH 767
| (<unu=AOIl 222 ox BY)
' VI. BpeiHOCHO ycoracyBaie Ha
\ (PMHAHCHCKM CPEACTBA M BAOXKYBAHA
164. 476 ' BpeiHOCHO YCOTTIAaCyBakhe Ha JOATOPOUHHI 768
idmnancucxn NJIACMaHU U JIPYTU XapTUH o1
ine,[LHOCT PacIoJIOyKUBHY 3a pofakba
(= AOII 242 op BY)
VIL JuBUAEHIN M APYTH HAZIOMECTOIHU
Ha BJIO)KYBauUTe U PEMHBECTHPaHa
mobuBka
165. EMCIUIHTEHH OUBHIEHIH 769  |1.482.212.632|2.773.454.490
166. PennBecTHpana fobuBKa 770 | 136.167.081
H. MTOCEBHU ITOJIATOLIHU
167. inocequ 6poj Ha BpaboTeHU Bp3 OCHOBA 771 s 454
Ha coctojbaTa Ha KpajoT Ha MeCeoT
Bo __Cxomje Jlnue oArOBOPHO 3a COCTaBYBaie Ha
oOpasewor
Ha pen 29.02.2016

Harta Ha npuemorT Bo JPM

KonTponara ja uaspuune:
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WoeHTndmkaLmoHeH 6poj
(EMBC)

PesepsHu kogekcu

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

Anpeca 3a e-nowwuta
EaunHcTen aaHouer 6poj_ 4030954259677

KOHCONMOUPAHA CTPYKTYPA HA NMPUXOAOM MO AEJHOCTU (CNO-PEKAMUTYNAP)
8o nepuopot o4 910130 31120 s5a1Ha

22 23 24 25 26

HKO,
(HaumoHanHa knacudmkaumja Ha gejHoCTm)
OcTBapeHxu
Pen. npuxoam
Op. Knaca! Haang? (BO AeHapm)?
1. 23.51 | MNMpon3BoOACTBO Ha LEMEHT 3.046.487.980
9 46.71 | TProsuja Ha ronemo co LUBPCTM, TEYHU 1 racoBMTU ropuBa u 660.072.775
CMNWYHW NPOV3BOaU
3. 23.63 | MpownsBopcTBO Ha roToBopa GETOHCKa cMeca 150.789.845
4 08.11 | BaAetbe Ha fiekopaTUBEH kaMeH 1 KamMeH 3a rpafeXHULLTBO, 103.350.684
' BapOBHWK, CYPOB MMC, Kpea 1 LWKpUIuu o
5. 52.21| YcnyxHu AejHOCTV NOBP3aHM CO KOMHEHMOT NPeBo3 82.779.211
Tprosuja Ha ronemMo co ApBa, rpaexxeH matepujan u
6. 46.73| canurapHa onpema 114.395.714
7 64.99 | Apyrv ovHaHCKCKO-yCnyXHM AEJHOCTU, OCBEH OCUTYpyBatbe U 20.329.602
' neH3nckM doHLOBW, HECMIOMHATU Ha APYro MecTo
8 82 99| OcTaHaTty AenoBHM MOMOLUHU YCITYXHN AEJHOCTMH, 142 607 202
' HEeCrnoMHaT/ Ha PYro MecTto R
9 68.20 | V13naBarbe n ynpaByBate CO CONCTBEH HEABMXEH UMOT 15.999.631
' 3eMeH no/, 3aKyn(OUauHr)
10. 46.77 | TproBuja Ha ronemo co oTnagoum n octaToum 2.761.991
11. 08.12| Bapete Ha Yakan v Necok; rm1MHa u KaonuH 5.662.986
12. 68.10| Kynysare 1 npoaaxba Ha COncTBEH HeABWKEH UMOT 159.721.897
13.
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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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KOHCOJ/IMIUPAHU OBJACHYBAUYKHU BEJIEHIKA

1. OIIUTH NH®POPMALUMU 3A IPYLITBOTO

Iemenrapuuma “Ycje” AJl - Ckomje (“HpymrTBoTo™) € ocHOBaHO BO Permybrmuka Makemonuja, co
peructpupano cequmnre Ha bopuc TpajkoBcku 6p.94, Ckorje.

OcHoBHaTa JIeJHOCT Ha J[pymTBOTO € MPOW3BOACTBO M TPTOBHja CO IIEMEHT, yCjeMasl, TOTOB OCTOH,
KIIMHKEp W JPYTH Tpou3Boau oJ meMeHT. OCHOBHATa JIGjHOCT HA MOJpYXHHIATa BO byrapuja e
YCITyTH 3a TOJIPIIKA Ha Ipoaxkoara Bo byrapuja.

HpymrBoto ¢ koutponupano onx Titan Cement Netherlands B.V. co cemuiure Bo XonaHzauja, Koj
nocenyBa 94,84% on akuunte Ha [pymrBoTo. Kpajuara matnuna xommnanuja va Jpymrsoto e Titan
Cement Company S.A. - Greece.

Odunyjanao ox 1 jymm 2013 romuna , Llemenrtapuuua “Ycje” A/l - Ckomje craHa KOTHpPadko
IpymTBO Ha MakemoHckara Oep3a (o ommen 3amoinkuTenHa kKotanuja). Co el 1a He ce co3aanue
JaKHA CIIMKA Ha 1a3apoT 3a XapTHUH Ol BPEAHOCT, KOTUPAHHUTE IPYLITBA MMAaaT MOCTOjaHO OOBPCKH Ja
ri 00jaByBaaT CUTE LIEHOBHO YYBCTBHTENHH MH(popManuu, HHGpopManuu moTpeOHM 3a MPOLEHKa Ha
MOMEHTAJIHAaTa COCTOj0a Ha ApyIITBATA.

Bbpojot Ha Bpabotenu Ha I'pymanmjarta Ha 31 nexkemBpu 2015 ronuna e 301 (2014: 314 Bpaborenn).

DuHAHCHUCKHUTE M3BEIITan Ha ['pymanyjara 3a roquHaTa mro 3aBpiryBa Ha 31 gexemBpu 2015 romuHa
ce omoOpenu ox ctpana Ha Oxgbopot Ha aAupekTopu Ha 25 deBpyapu 2016 roauna.

2. OCHOBA 3A NIOAT'OTOBKA HA KOHCOJIMAUPAHA I'OJUIIHA CMETKA

Koncommaupanata rogunraa cMetka Ha [lemerrapautia “Ycje” AJl - Ckorje u HETOBUTE TIOIPYKHUTIA
(“T'pymarmjara”) Gelre MOATOTBEHH BO COTVIACHOCT CO 3aKOHOT 3a TProBekH apymrBa (CayxbeH
BecHHK Ha Penyomuka Makenonuja 6poj 28/04 co usmenure 84/05, 25/07, 87/08, 42/10, 48/10, 24/11,
166/12, 70/2013, 119/2013 wu 187/2013, 38/2014, 41/2014, 138/2014, 88/2015 u 192/2015 wu
cMmetkoBoacTBeHuTe npwHIMMH (“MakemoHckm OIICIT”), kom ce BO COMIACHOCT CO HOBHOT
[IpaBuiHUK 32 BOJeHmE HA CMETKOBOACTBO o0jaBeH Ha 29 nexemBpH 2009 roguna (Cnyx0OeH BECHUK
Ha PenmyOmuka Makenonuja 159/09 u 164/10) mpumennuB on 1 jamyapu 2010 roguna. OBoj
[IpaBUIHHMK T'M COIOpPXKM AXypUPaHUTE U COOABETHO IpeBeAcHUTe MelyHapoIHM CcTaHIapAu 3a
(h)MHAHCUCKO W3BECTYBamE T.€. OCHOBHHOT TEKCT Ha MeryHapogHHUTE CTaHAapAM 3a (UHAHCHCKO
n3BectyBambe BKIydyBajki Th U [IKT m KTM®U kako mro ce objaBenu on ctpana Ha UWACH
3akmy4dHo co 1 jamyapu 2009 roguna.

Bo mepmomor 3akmyuHo co 31 nmekemBpum 2009 roamHa BO mpuUMeHa Oea MeElyHApOJIHHTE
CMETKOBOJICTBEHHU cTaHAapau objaBeHn Bo CiyxOeH BecHHK Ha PemyOnmka MakenoHHja Kako IITO
Clenu:

e PeBmampanute MeryHapomgHu cMeTKOBOACTBeHH craHmapau, MCC 1 mo MCC 39 6ea
o6jasenn Ha 30 mexemBpu 2004 roauHA, IPETXOIHUATE CO BAXKHOCT 0o 5 HoeMBpu 1999
roauHa. JlaTyMOT Ha cTamyBame BO CHJa Ha CUTE PEBHUIMpPAHU cTaHaapau € 1 janyapu
2005 roguna. Merynapoanute cMmetkoBoacTBeHu ctanaapau, MCC 40 u MCC 41 ce
o0jaBeHH U cramyBaar Bo cwia Ha 1 jarnyapu 2005 roguHa.

e Ha 10 ¢espyapu 2005 roguna e oOjaBeH Mel'YHapOJHHMOT CTaHAApH 3a (UHAHCHCKO
n3BectyBame 1. Jlatara Ha cramyBame Bo cuia € 17 despyapu 2005 ronuna.

e Ha 29 nexemBpu 2005 roguHa ce o0jaBeHH MEryHApOAHUTE CTaHAApAX 3a (PMHAHCHCKO
n3BectyBambe, MCOU 2 no MCOU 7.latymMOT Ha cTamyBame BO cuia € 30 aexeMBpH
2005 roauHa.
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Konconuaupanara roguiiHa cMeTka Ha ['pymanujara Oelle MOArOTBEHA BP3 OCHOBAa HA HCTOPHCKA
HaOaBHa BpeaHocT. KoHconuaupaHaTta TOAMINHA CMETKa Ha IpynanujaTa ce NPE3eHTHPAaHH BO
makenoncku aerapu (MKJI) u cute u3HOCH ce 3a0KpyKeHH BO Hajonmmckuot u3Hoc Bo mijamu (C000)
OCBEH aKO HE € TIOWHAKY HAaBEEHO.

OcHoBH 3a KOHCOJII/IZ[aIll/Ija

Konconuaupanuta roamiHa cMeTka ce CcOcTojaT of roauimHata cMmetka Ha [pylllrBoTo m
Heroara nopapyxkuuna TPOJAH LHEM EOO]I Byrapuja Bo 100% comnctBenoct Ha ['pynanujara.
lNopuiaaTta cMeTKa Ha MOAPY>XKHUIATA CE NOATOTBEHHM 3a UCTAaTa TOAHA Ha U3BECTYBambe KaKo 1
msBelllranTe Ha MaTHYHATA KOMIAHWMja, KOPHCTEjKM KOH3HMCTEHTHH CMETKOBOJICTBECHH
MTOJTUTUKH.

Ha 07 nexemBpu 2015 roguna I'pynanujara ru npogane csoute yaenu Bo Llement Ilinyc 3a rpanexHu
marepujaru JJOO Kocoso (65% comncreenoct) u PYIMAK JIOOEJI ekcriopt-ummopt Ckomje (100%
corctBeHoct) Ha Sharrcem SH.P.K. Kocoso. Bo npomoimkenue, Ha ucraTa jgata Oeiie OCHOBAHO HOBO
JpymTBo 32 mpou3BoAcTBO, Tprouja u yciayru, MUJIJIKO - ITHM [ooen Ckomje co HemapuieH
OCHHMBAYKH BJIOT, XOPH30HTAJHA MEITHHIA 3a TeTpoi Kokc koe Ha 14 mexemBpu 2015 rommna co
IENHOT BIIOT Oerire mpoaaneHo Ha Sharrcem SH.P.K. Kocoso.

Hcro Taka, Ha 28 jynu 2015 romuna JpymTBoTo peructpupa ckian Bo ceno OpoBHUK (BO OiH3uHA Ha
rpanot OXpHI) 3a CTPATENIKO MPUCYCTBO HA CBOMTE MPOM3BOJIH BO jYrO3amaHHOT JIe) HA 3eMjarTa.

Cure MelyKOMMaHNCKH camia, TpaHcakiuu, npuxofn u tTpolllomm u JOOGMBKE ¥ 3aryGH Kou
npowuseryBaaT Ofi TPaHCAKIIMUATE BO paMKuTe Ha ['pymanujara, a KOM ce eBUASHTHPAAT Kako
CpefICTBa 1[JIOCHO ce eJIMMHUHHUPAHU 3akiydHo co 7 nekemBpu 2015 rommna 3a Llement Ilimyc 3a
rpanexxan Marepujam JJOO Kocoso u PYJIMAK JNOOEJI ekciopt-umnopt Ckorje u 328 TPOJAH
HEM EOO] byrapuja 3akmyuno co 31 pexemBpu 2015. IlogpyKHuUIUTE ce IIEJTOCHO
KOHCOJIUJIMPAHU Of] IaTYMOT Ha MpeB3eMameTo, Koj BeylllnocT e jatym Ha koj I'pynanujara ja
CTeKHajla KOHTpOJaTa, U MPOJOJXKYBa Jla c€ KOHCOJUAMpA ce [0 JaTyMOT A0 KOj TakBaTa
konTpona Ke mocron.

3. 3HAYAJHHU CMETKOBOJACTBEHMU INOJIUTUKN

a. BaoxyBama BO NOApPYy:KHUIU

[MonmpyXHUIM ce CUTE EHTUTETH BO Ko JIpymTBOTO MMa MOK Ja Blajgee co (UHAHCUCKHTE U
OTIEpaTHBHUTE TOJHUTHUKH, TJIABHO IPOIpPAaT€Ha CO COICTBEHOCT HAa TOBEKE O] €JHa IMOJOBHHA OJ
rracaykute mpaBa. [loctoemero u eDEeKTOT Oj MOTCHIMjaTHHWTE TJacadykh IpaBa KOW INTO BO
MOMEHTOT CE€ Ha paclojiaramkbe WIM IaK MOXAaT J1a ce KOHBEpTUpaaT c€ 3eMaaT BO MPEABUI TMpHU
YTBpAyBame Janu J[pymTBoTO NMa KOHTPOJIA HAJl eHTUTETOT.

0. KoH3ucTeHTHOCT

Co men uwmrarenmor Ha Koncomumupannte @PunHaHcuckuTe M3Bemran na ao0ue ITOCOOABETHHU
uHpopMmaiy, Bo TekoT Ha 2015 roauna ['pymamnujara HampaBu NPOMEHA BO IpE3CHTaldjaTa |
KIacuQuKanujata Ha oApencHu craBku Bo KoHcomummpanwo U3Bemtaj 3a ceomdarHara J00UBKA.
HMeHo, npuxoa0T of mpoaakOda Ha MeTpos KOKC ce Kiaacupuumpa kako ,,[Ipuxomau on mpomaxba
HaMecTo Kako ,,OcTaHaTH mpuxoan'* Kako mTo Oemre Bo 2014 romuHa M TOa MOpaaW 3HAYUTEITHHOT
nopacT Ha npomMeTroT Bo 2015 romuHa Bo OAHOC Ha mpeTxonHuTe nepuoan. CIMYHO, aMOpTHU3alijaTa
Oemre cooaBeTHO peknacudukyBaHa Bo ,,Ipomonu Ha mnpojaaeHu npowsBogu, , Tpomomu 3a
MapKeTHHT U mpojax0a* u ,,ATIMUHUCTPATHUBHH TPOIIONK . cTo Taka, MPUXOJUTE U PACXOJIUTE O
ynorpeba Ha COICTBEHHW MPOU3BOAM CE€ HETHUpaar, AOJeKa IUCKOHTUTE ce Kiacu(uuupaar BO
»HlIpuxomu ox mpomaxba“ Hamecto Bo ,,OcraHatu omepatuBHH Tpomonu . Co men Ja ce OApXKH
KOH3UCTEHTHOCT CO TEKOBHATa MPE3eHTaIN]ja, CIIOPEI0CHUTE MOAATOIM Oea KOPETHPaHu COOABETHO.
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B. Ol'lepaTI/lBHl/I CEIrMCHTH

OnepaTUBHUTE CETMEHTH C€ KOMIIOHCHTH KOW CE aHTaXUpaaT BO JICIOBHOTO Pa0OTCHE KOH
MOXaT Jia 3apaboTaT MPUXOJX U KOU MPEIU3BUKYBAAT TPOIIOIHU, KOH ONEPATHBHU PE3yNTATH Ce
PEOBHO CIIEICHH O] CTpaHa Ha PAaKOBOJCTBOTO M 32 KoM (UHAHCUCKH HH(POpPMAIUU Ce
JlocTarmHu. PakoBOJCTBOTO € JMIlE WIM Tpylma Ha JHUIA KOHW aJolupaaT PecypCcH U KOU TH
nporeHyBaat neppopmancute Ha ['pymamnujara.

@YHKIMHUTE Ha pPAKOBOJCTBOTO CE€ W3BpIIyBaaT oOJf CTpaHa Ha bopnor Ha nupekTopu Ha
I'pynanmjara. MHTEpHOTO HM3BECTyBame BO paMKuTe Ha [pymammjara Koe ce NMpe3eHTUpa Ha
PakoBojcTBOTO € Ha HMBO Ha ['pymanujara Kako eJieH ornepaTuBeH cerMeHT. OTyKUTe JOHECEHN
oIl cTpaHa Ha PakoBOJACTBOTO ce Oa3upaHH Ha MPHUMEHM W3BEIITAW NPE3CHTUPAHU KaKo €IeH
OIlepaTUBEH CEIMEHT.

r. HpeBe)]yBa}Le Ha CTPAHCKH BAJIYTH

I'pynanmjaTta ru nogrorByBa ¢uHaHcuckuTe u3Bellfram Bo MakenoHCcKM feHapu, KOM ce
¢yHKIIMOHATHA ¥ Tpe3eHTalycka BanyTa Ha ['pynanujaTa 3a JJOKaqIHN 3aKOHCKH OTpeOu.
Cekoj entuteT BO ['pymammjata ompenenayBa coONcCTBeHa (YHKIMOHAIHA BallyTa W
eneMenTuTE Ha (prHaHCHckuTe m3Belllran 3a cexoj enTHTET ce Mepar KopucrejKu ja Taa
BaJIyTa.

TpaHcakuuuTe BO CTPAaHCKM BajyTH MHULUjalHO CE€ E€BHIEHTHPAAT BO (PYHKIMOHAJIHA
BajlyTa IO KypCOT KOj € Ba)K€UKM Ha JEHOT Ha TpaHcakiyjaTa. MoHeTapHHTE U
HEMOHETApHUTE CPEJCTBA U OOBPCKM AEHOMUHHUPAHU BO CTPAHCKU BAJyTH CE CBEJEHU BO
¢pyHKIMOHAMHATa BalyTa MO Kypc KOj € BaKeyKM Ha AaTyMOT Ha u3BecTyBame. Cure
pas3/IMKuU ce IPEHECEHN BO OMIIAHCOT Ha yCIeX.

dynkumonannara Banyra Ha pomalllamre onepanuu, PYIMAK HJOOEJI ekcnopr -
umnopt Ckomje e MKJI. ®yHKuMOHaMHATA BajdyTa Ha CTpaHCKuTe omnepaiuu, LlemeHT
ITnyc dpop Byungunar Matepuanc - KocoBo kako u 3a Tpojan Llem - Byrapuja e espo. Ha
CEeKOj JIaTyM Ha M3BECTyBame, CPEJICTBATa U OOBPCKUTE Ha OBaa MOAPYKHUIIA CE CBEJCHU
IIpeKy KOHBEpP3HWja Ha €Bpa BO BallyTaTa Ha npe3eHTHpame Ha Llementapauna LY cjelJA]L
(MaxkemoHCKH fieHap) MO Kypc KOj BaXKM Ha aTyMOT Ha u3BecTyBame (2015: MK]I 61,5947
3a 1 EYP; 2014: MK]I 61,4814 3a 1 EYP), a HeroBnor OmiaHC Ha yCIieX € CBEIeH IO
nonepupan npoceden ropulllen kypc (2015: MK] 61,605325 3a 1 EYP; 2014: MK]],
61,6324 3a 1 EYP). KypcHuTe pas3nmkym KOM TNPOM3IEryBaaT Off OBa CBEAyBame ce
IIPEHECEHN NUPEKTHO BO OCTaHaTa ceomndarHa aoouska. Ilpu nmpopaxkba Ha CTPaHCKHOT
EHTUTET KyMYJaTHBOT Of] OBHE pa3/IMKHU NPU3HATH BO OCTAaHATa ceoldaTHa JOOMBKA KOj
ce OJIHECYBA Ha COOJIBETHUOT CTPAHCKH EHTUTET Ce MPU3HaBa BO OMJIAHCOT HA YCIIEX.

. He[lBI/DKHOCTI/I, l'lOCTpOjKI/I U onnpemMa

HenBrmXHOCTH, TOCTPOjKU H OTIPEMa, Ce CBUCHTUPAAT KaKo IITO CIEIH:

= 3a cpencrara HaOaBeHu no 31 nexemspu 1998 roamHa, peBajopu3aljaTa HampaBeHa BO
cornacHocT co nperxonuure OIICII, ma matymot Ha npudakame Ha MCOP on ctpana Ha
I'pynanyjara (1 janyapu 2004 roguna) e mpugareHa Kako NPETIOCTaBEH TPOIIOK Ouaejku
peBaiopu3anujara oeme IpuOJMKHO eHaKBa Ha TPOIIOKOT 3a amopTu3aiuja criopeq MCDOP
KOpPErupaH 3a MopacToT Ha MHAEKCOT Ha IEHU HA HHAYCTPUCKHUTE IPOU3BOIUTEIH.
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= CpencrtBaTta HabaBenu 1o 31 nexemBpu 1998 roanHa ce eBUACHTHPAAT 10 HaOaBHA BPEIHOCT
HAMaJICHA 3a aKyMyJHpaHaTa aMopTH3alfja W IMOCICIOBATCIHUTEC aKyMyJIHpaHU 3aryou
nopaau 00e3BpJCHYBabE.

HabaBkuTe ce eBumeHTHpaar 1Mo HabaBHA BpeaHOCT. HabaBHAaTa BPeTHOCT MpeTCTaByBa HabaBHA
1[eHa o] 100aByBayOT 3a€IHO CO CUTE TPOIIOIM HACTAHATH MPU CTaBamke BO yrnoTpeda Ha HOBaTa
HEJBMXKHOCT, IIOCTPOjKa U OIIpeMa.

CraBKUTE Ha HEIBMIKHOCTH, MOCTPOJKM M ONpeMa KOW C€ OTIUINYBAaaT WU OTTylyBaaT ce
CNMMUHHPAAT OJ U3BEIITAjOT 3a (PUHAHCHCKA cOCTOj0a, 3aCHO CO COOJBETHATA aKyMyJIHpaHa
amopTtu3aija. JJoOMBKUTE WK 3aryOUTe O] OTYIyBamETO CE ONpE/IeiyBaaT Co CIIOPeayBame Ha
MPUXOJ0T CO CMETKOBOJICTBEHATA BPEeJHOCT. THe ce BKIy4yBaar BO JOOMBKATA WM 3aryoara.

AMopTHu3aljaTa Ha HEJIBH)KHOCTHTE, IOCTPOJKUTE M OIpeMara ¢ YTBpJCHA 3a Ja CE OTIIMIIE
Ha0aBHATa BPEIHOCT MJIM IMPOLICHETaTa BPSJAHOCT HA HEABMIKHOCTUTE, MOCTPOJKUTE U OIpeMaTa
Bp3 OCHOBa Ha MPAaBO-TIPOMIOPIIMOHANIHA METOJIa BO TEKOT Ha IPOIEHETHOT KOPHUCEH BEK Ha
ynotpeba Ha cpencrBata. OCHOBHUTE aMOPTH3AIIMOHH CTAIIKU CE CIICIHUTE:

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

3eMjata ce €BHICHTHpa BO H3BEIITjOT 3a (PMHAHCHUCKA cOCToj0a Mo HabaBHATa BPEIHOCT
HaMaJICHA 3a WCIPaBKUTE TMOpaaud OO0C3BpEeIHYBakE W HE C€ aMOpTH3Upa, OWICjKu ce
MPETIIOCTaByBa JIcKa KMMa HEOTPAaHWYECH BEK Ha Tpacke, OCBEH 3a pPYIAHUIIUTE KOU Ce
aMOpTH3UpaaT Bp3 OCHOBA Ha CTENEHOT Ha WCHpIEHOCT. McupreHocra ce eBUACHTHpa KaKo
npollec Ha MaTepHjaTHO U3BJICKYBAhE, & C€ KOPUCTH METOJIOT Ha eIMHHIIA Ha TIPOU3BOJICTBO.

MeToauTe Ha amMoOpTH3alMja, KOPUCHUOT BEK Ha YHOTpebda W pe3uyallHaTa BPEIHOCT Ha
CpeJIcTBaTa ce MPEoICHyBaaT Ha CEKOj JIaTyM Ha U3BECTYBambE.

BioxkyBama BO HeIBH:KHOCTH

BrnoxyBamaTa BO HEIBIKHOCTH, TJIABHO CE€ COCTOM OJ 3EMjHINTE, MPOU3BOJHU OOjEKTH CO
JICTIOBHU KaHIICJIapUU W TPaJekKeH O0jeKT - pecTopaH U KadeKyBapHHUIIA KOM HEMaaT CBOja
HaMEHa, W CE YyBaaT 3a JOJITOPOYHO W3HAjMyBamkhe M HE Ce KOPUCTAT OJ] CTpaHa Ha [ pymarujaTa.
BrnoxyBamaTa Bo HEJJBUIKHOCTH € BOJIAT 10 (hep BPEIHOCT, OJTHOCHO Ia3apHa, Koja TH ofpa3yBa
nasapHUTE YCJIOBH Ha JICHOT Ha W3BecTyBambe. JJOOMBKUTE MK 3ary0uTe KOU MPOU3JIEeTyBaaT Ol
MIPOMEHUTE BO (ep BPEIHOCTA Ha BIIOKYBambaTa BO HEIBMIKHOCTH CE€ COCTABEH JIeN Ha OWJIAHCOT
Ha ycIieX BO TEpPHOJOT BO KOj MCTHTE HACTAHYBAaT, BKIYYYBajKd TM U COOJBETHHUTE NAHOYHU
edpexTn. [lazapHaTa BpeTHOCT ce oJpeayBa Ha OCHOBA Ha IMPOIEHKA CIPOBENEHA O/ HE3aBUCHU
MPOIEHUTEN KOW TO KOPUCTAT METOAOT Ha MPHUXOJU M MOJEIOT Ha Ma3apHU YCIOBH KaKO
OCHOBHU MOJIEIIM Ha MPOIIEHKU KOM ce ommTo npudaTteHu Bo EBporckara mpakca.

BroxxyBamaTa BO HEIBIDKHOCTH C€ JICTIpU3HABAAT Kora Ke OMIaT OTTYI'€HU WU KOTa THE TPajHO
ke Oujar moBJIedeHH of ymnorpeba a WJHAa €KOHOMCKAa KOPHCT HE Ce OdYeKyBa OJf HUBHATA
npoaax6Oa. Pa3rkara moMery HETO IPUIMBUTE OJ MPOJak0a U CMETKOBOJICTBEHATA BPEAHOCT HA
CPEJICTBOTO Ce MPU3HABA BO OMIIAHCOT Ha ycIleX BO MEPUOJIOT KOTa CPEJCTBOTO € JACPU3HACHO.

[IpeHocoT BO WM OJ1 BIIOKYBakha BO HEJABM)KHOCTH CE MTPAaBH KOra MMa IpOMeHa BO yrnoTpebaTa
Ha CPEJICTBOTO. 3a MPEHOC O]l BIOXKYBame€ BO HEJIBHKHOCT BO CPEICTBO KO€ CE€ KOPHCTHU Of
ctpaHa Ha ['pymanujara, HabaBHaTa BpeIHOCT BO IOCJIEOBAaTEIHATA €BUICHIM]a HAa CPEJICTBOTO €
o0jeKTHBHATa BPEJHOCT Ha TOA CPEJICTBO HA TaTyMOT KOTa € HaIlpaBeH MIPEHOCOT.
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JIOKOJIKY CpeAIcTBO KO€ ce KOPHCTH O] CTpaHa Ha ['pymanujara ce mpeHece BO BIOXYBamba BO
HEJBIDKHOCTH, BPEIHOCTa HA TOa CPEICTBO C€ YTBPJYyBa BO COTJIACHOCT CO TOJHMTUKATA 3a
HEJIBIDKHOCTH, ITOCTPOjKH M OIpeMa JIo JaTyMOT Kora € HampaBeH MpeHocoT. [ pynanujaTa Tpeda
Ja ja TpeTHpa CeKoja pasihKa Ha JaTyMOT IIOMEly CMETKOBOJICTBEHATa BPEJHOCT Ha
HEABMKHOCTUTEBO corjiacHOCT co MCC 16 u HuBHaTa 00jeKTHBa BPEAHOCT, HAa UCT HAYMH KaKO U
peBanopusanujara Bo coriaacaoct co MCC 16.

e. Cpencra 3a HCTpaKyBambe U BPeIHYBa€

Wznatonure 3a MCTpakyBame M BpelHYBame (reorpad)cky Bp3aHO 3a KOHIECHjaTa, A03BOJIaTa
WM oJo0peHaTa pyJapcka JIMIEHIa) ce KamuTalu3upaaT W Cce IpPHU3HaBaaT KakKO CPEICTBO
JIOKOJIKY € OJTyYeHO O] CTpaHa Ha PaKOBOJCTBOTO JIeKa PyNapCKUTE aKTHBHOCTH €KOHOMCKH Ce
OTpaBlIaHK M MOXeE Ja CE pa3BUjaT 32 KOMEPLHjaTHO MPOU3BOJACTBO. Ha KpajoT Ha mepuoaoT Ha
M3BECTYBambE, OBUE TPOIIOLUM TH BKIy4dyBaaT TPOIIOLMUTE 3a CTEKHYBamke€ Ha KOHLECHH 32
JIETAIHU TEOJIOIIKH HCTpaxyBama. CHTe APYru M3AATOIM 32 HCTPAKYBame€ M BPEIHYBAmE Ce
MPHU3HABAAT KaKO TPOIIOK BO OMIIAHCOT Ha yCIeX BO MOMEHTOT Ha HUBHOTO HACTaHYBambE.

A,I[MI/IHI/ICTpaTI/IBHI/ITC 1 OIITU TPOIIONMW MOBP3aHU CO HCTpaXyBambaTa U BpPCAHYBambaTa CC
IMpu3HaBaaT KakKoO TPOIIOIU BO OUIaHCOT Ha yCex BO MOMCHTOT Ha HUBHOTO HAaCTaHYBAC.

K. OHHAHCHCKHM MHCTPYMEHTH - HHMIHjAJTHO NPHU3HABAME H NMOCJIEI0BATETHO Mepeme

DUHAHCHCKH CPEICTBA

Huuyujanno npusnasarve

Cnopen MCC 39, dunancuckuTe cpeacTBa ce KiacudummpaaT kako (GHHAHCHCKH CPENCTBa 10
00jeKTHBHA BPEIHOCT MPEKy JOOMBKATa WM 3arybaTa, 3aeMu U 1o0apyBama, MHBECTHIINU KOU CE
4yyBaaTr JI0 JOCIEBame, (PMHAHCUCKUA CPEJICTBA PACIONIOKIWBU 3a Mpojaax0da WM JACPUBATHBU
OTIpeJIeJIeHN KaKO XEIMHI WHCTPYMEHTH BO €(EeKTHBEH XEIMHT, COOJBETHO. I'pynammjarta ja
yIBpAyBa Kiacupukaiujata Ha (UHAHCHCKUTE CPEJACTBA NPU WHHUIMjATHOTO MPU3HABAME.
DUHAHCHUCKUTE CPEJICTBA WHUIIMjATHO CE MPU3HABAAT MO O0jEeKTHBHA BPEIHOCT ILTYC AHPEKTHO
MOBP3aHHUTE TPAHCAKIIMOHU TPOILOIH, BO CIy4aj KOTa BIOXKYBamara ce BPEJHyBaar 1o BPEIHOCT
KOja € pa3in4yHa oJi O0jeKTHBHAaTa BPEIHOCT MPeKy aoOMBKa Wiau 3aryba. HaOaekata wim
npofakOara Ha (UHAHCUCKUTE CpEJICTBA KOW TMOJpa3dupaar HCIopaka Ha CpEACTBa BO
BPEMEHCKH MEPHOJ] YTBPJEH CO IpaBHA peryjaTHBa WM a3apHa crorojada (peroBeH HaYMH Ha
Ha0aBKa) ce MpH3HABaaT Ha JAaTyMOT Ha TpaHCaKI{jaTa T.e. JaTyMOT Ha koj I'pymarujata ce
00Bp3yBa J1a KyIH WIH MPOoJaae CPeICTRO.

DuHaHCHCKUTE cpellcTBa Ha | pymanujaTta BKiydyBaar napy 1 MapuYHU CPEACTBA U KPATKOPOUHU
JIETIO3UTH, TT00apyBama 0/ KyIlyBaud M OCTaHATH M00apyBama.

THocnedosamennu meperna

HOCJ’IC,Z[OBaTeJ'IHI/ITe MCpCHa Ha (I)I/IHaHCI/ICKI/ITe CpeAacCTBa 3aBUCAT OJf HUBHATA Knacmbmcaunja,
KakKo IITO CICOH:

DOUHAHCHCKH cpeacrsa €BUJACHTHPAHHU 110 OﬁjeKTHBHa BPEAHOCT IPEKY I[OﬁI/lBKa HJIN
3aryfoa

OUHAHCUCKH CPEJICTBA EBWICHTHPAHU 1O O0jEeKTHBHA BPEIHOCT IMpEKy NOOMBKa WM 3aryba
BKIIy4yBaaT (MHAHCHCKH CPEICTBAa pACIOJNIOXKIMBU 3a TPryBame W (DUHAHCHUCKU CpPEACTBa
YTBPACHHU NPU UHULIMjATHOTO NMPHU3HABAKE MO 00jEKTUBHA BPEIHOCT MpEeKy T0OMBKa WK 3aryoa.
DHUHAHCUCKUTE CPEACTBa ce KIaCU(HUIMPAHM KAaKO PACIOJIOKIMBU 32 TPryBame JOKOJIKY ce
HabaBaT co mes mpojaxOa Bo Onmcka waHuHA. OBaa Kareropuja rd BKIIydyBa (DMHAHCHUCKHTE
MHCTPYMEHTH - J[EpPHBAaTHBH KOM HE T'M MHCIOJHYyBaaT KpUTEpUYMHUTE 3a yrorpeba BO
CMETKOBO/JICTBO Ha XELIMHT Kako mTo € fedgunupano Bo MCC 39. I'pynanujara Hema onpeesieHo
(hMHAHCHUCKH CpeJICTBa 10 00jEKTHBHA BPEIHOCT IPEKY JT0OMBKa MJIH 3aryoa.
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3aemu u modapyBama

3aeMuTe U modapyBamara ce HeJICPUBATUBHU (PMHAHCUCKU CPEACTBA CO (UKCHH WM YTBPTHBU
iakama, KOW He KOTHPaaT Ha aKTMBHUOT masap. OBHe (UHACHUCKHU CPEICTBA CE CBEAyBaaT IO
aMopTH3UpaHa Ha0aBHA BPEJAHOCT CO KOPHUCTEH€¢ HAa METOJ]] Ha e(EeKTHBHA KaMaTHa CTallka.
JlobuBKHTE M 3aryOWTe Ce MpU3HABaaT BO OMIAHCOT HAa YCIEX BO MOMEHTOT KOra 3aeMHUTE U
nobapyBamaTa ce aHyJIMpaaT WK UM Ce HaMalyBa BPEJHOCTA MOpaau 00e3BpeHYyBambE, KAKO U
NpPEKy MPOIecOT Ha aMOPTH3aIIH]a.

BioxkyBama KoH ce 4yBaaT 10 A0CIeBame

HenepuBatuBHuTe (DMHAHCHCKH CPEACTBA CO (DMKCHH WM ONPEICICHH IIaKama U CO (PUKCEH
JaTyM Ha JOCTeBame ce KiIacupUIMpaaT KaKo BIOXKYBamkba KOM CE UYyBaaT JIO JIOCIICBAambe,
nokonky ['pymanmjara uma Hamepa W MOXKHOCT Ja TW 4yBa A0 JocneBame. [lo mHUIMjaTHOTO
Mepeme, BIOXKYyBamaTa KOH Ce 4yBaaT JI0 JAOCIEBAkE Ce BpeIHyBaar 1o aMOpTH3HpaHa HaOaBHA
BPEIHOCT CO KOPHICTCHE Ha MeTojaTa Ha eeKTHBHA KamarHa ctamka. OBOj METOJ KOPHUCTH
eeKTHBHA KaMaTHA CTalka Koja MPelU3HO TH JUCKOHTUpPA MPOICHETHTE WIHW HapUYHU
NPWIMBA HHU3 OYEKYBAHWOT BEK Ha (DMHAHCHUCKOTO CPEACTBO JI0 HETO CMETKOBOACTBEHATa
BPEIHOCT Ha (PMHAHCUCKOTO CPeaCcTBO. JJoOOMBKHTE U 3aryONTe ce €BHICHTHPAaT BO OMIIAHCOT HA
ycIieX BO MOMEHTOT KOTa BJIOXKYBamara ce aHyJIMpaaT Wil UM ce HamalyBa BPEJIHOCTA MOpajan
00e3BpeIHyBabe, KAaKO U HA3 MPOLECOT Ha aMOPTU3aLH]a.

I'pymanpjata HeMa BIOXKyBama KOM T'M 4yBa JI0 JOCIIEBAmbE BO MOAMHMTE IITO 3aBplyBaatr Ha 31
nexemBpH 2015 roguna n 2014 ronuHa.

@DUHAHCHUCKH CPeCTBA PACHOJIOKINBH 32 MPOJaK0a

DUHAHCHUCKH CPEJICTBA PACIIONIOKIIMBY 3a Tpoaax0da ce HeJepUBAaTUBHU (DMHAHCHCKH CpPECTBA
KOM C€ OINpEJeIeHd KaKO pACIONOXKIMBA 3a MpOoAax0a MM HE ce KIACHPUIMPaHU BO
MPEeTXOMHUTEe TpH Karteropuu. [lo WHHNMjamTHOTO Mepeme, (HHAHCUCKUTE CpeACTBa
pacmoNOXIIMBH 3a Tpojaaxbda ce Mepar Mo OO0jeKTHBHA BPEIHOCT CO CBHUJICHTUpPAmkE Ha
Hepeaqnu3upaHnTe AOOMBKM WM 3ary0M €BHUICHTHPAHH AMPEKTHO BO KAMHUTAJIOT C€ JOJAEKa
BJIOXKYBAamE€TO € aHyJIHMpaHO, Kora KyMyJaTWBHaTa I0OWBKa WM 3ary0a €BHIASHTHpaHa BO
KalUTAIOT ce TpHU3HAaBa BO OWIAHCOT HA YCIEX, WM € YTBPJACHO OOE3BpEIHYyBame, KOra
KyMyJaTHBHATa 3ary0a eBHCHTHPaHa BO KAITUTAJIOT Ce MPU3HABA BO OMIIAHCOT Ha yCIIEX.

I'pynanujarta HeMa BIOXKYBama PACHOIOKIUBY 3a MPOAaX0Oa BO TOJUHHUTE IITO 3aBPIIyBaaT Ha
31 nexemBpu 2015 roguna u 2014 roguna.

JenpusnaBame

OUHAHCUCKUTE CpeAcTBa (M, TOKOJIKY € COOABETHO JIeN oA (MHAHCHCKO CPEICTBO MU ACT Ol
rpyma Ha CIMYHYU (PUHAHCHUCKH CPE/ICTBA) C€ JeTIPU3HABAAT JOKOJIKY:
- IPaBOTO 3a MPUEM Ha IMAPUYHU MPWINBH O] CPEACTBOTO € UCTCUCHO; WIIN
- I'pymanujara ru uma npedprieHO CBOMTE MpaBa 3a IPHEM Ha NapUYHH MPHIUBH BO LET0CEH
n3HOC 0€3 3HauajHO OUI0KYBam-€ Ha TPETO JIULE MPEKY ,,apaHKMaHU Ha MOCPEIHUK ¥ WIIH
(a) I'pymammjata mma mpedpieHO 3HAYUTENEH el OJf CUTe PH3HIM H KOPUCTH Of
cpeactBoro, win (0) I'pynanujara Hema npedpieHO HUTY 3agpXKaHO 3HAYMTENICH AEN Ol
CHUTE PU3HLH U KOPUCTHU O CPEACTBOTO, HO ja MMa MpedpiieHo KOHTpoJIaTa Ha CPEICTBOTO.
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Hamanysamwe na epeonocma nopaou ooe3speonysarbe

I'pynanmjata Ha cexoj AaTyM Ha M3BECTYBam€ yTBPIyBa Jlald MOCTOM OOjeKTHBEH JOKa3 JeKa
(hMHAHCHCKOTO CPENICTBO WM Ipymna Ha (PMHAHCUCKH CpPeACTBa ce 00e3BpeaHeTH. OUHAHCHCKOTO
CPE/CTBO WJIM Tpyna Ha (MHAHCHUCKM CPE/ICTBAa Ce CMeTa 3a OOE3BPEIHETO aKo, U CaMo aKo,
HOCTOM 00jeKTUBEH J0Ka3 32 HAMAlyBame Ha BPEJHOCTA IOpaIu 00e3BpeIHyBabe KakKo pe3yaTaT
Ha €/IeH WJIM MOBeKe HACTaHU KOM HAaCTaHyBaaT [0 MHUIHMjaJHOTO MPHU3HABAIE HA CPEICTBOTO
(,,HacTaH Ha 3ary0a”) W TOj HacTaH 3a 3aryba MMa BIHjaHHE HA TPOIEHETUTE WIHU ITAPHIHH
NPWINBKA Ha (PUHAHCHUCKOTO CPENICTBO MM Ha Tpyrna Ha (UHAHCUCKH CPEICTBa KOM MOXE CO
CUTYpHOCT Ja ce mpoueHat. /loka3oT 3a 00e3BpeHyBambe MOXKeE Jja BKIydyBa HHIUKATOPHU JleKa
JOJDKHUIIMTE WM TPyla Ha JTOJDKHULIM CE COOUyBaaT CO 3HAYMTEIHU (PUHAHCHCKU MPOOIieMH,
HEHCITONTHYBamkhe HAa OOBPCKUTE 3a UCIIaTa Ha KaMaTa WM Bpakamke Ha TJI1aBHUIIATa, BEPOjaTHOCTA
JeKa ke o0jaBar cTeyaj Wid Apyra (GUHAHCHCKa peopraHu3aluja U KaJae LITO MOCTOjaT BUIUIMBU
MHIMKAIMHA 32 MEPJIMBO HaMalyBambe Ha MPOLECHETUTE WIHW MapUYHU TEKOBH, KaKO IITO ce
POMEHH BO 00JlacTa Ha EKOHOMCKHTE YCIIOBH KOH JIOBEIYBaarT JI0 HEYCIeX.

3aryba mopanu o00e3BpenHYBame€ BO OAHOC Ha (DPUHAHCHCKUTE CPEACTBAa BpPEAHYBAHU II0
aMOPTHU3AI[MOHEH TPOIIOK C€ MpecMeTyBaaT KaKo pa3iuKa MmoMely HHBHAaTa CMETKOBOJICTBEHA
BPEIHOCT U CerairHaTa BpPeIHOCT Ha MPOIEHETUTE WAHH MapU4YHH MPUIHUBU TUCKOHTHpAaHA IO
opurnHanHa e(eKTHBHA KamaTHa cranka. lloennHedHuTe 3HaYUTEIHN (PMHAHCHCKH CPEACTBa ce
TECTHpaaT 3a HaMallyBame Ha BpPEAHOCTA MOpagu o0e3BpeAHyBame mnoequHedHo. OcraHaTuTe
(hMHAHCUCKH CPEJICTBA Ce MPOICHYBAaT 3aeHO BO TPYNU KOUM UMAaaT CIMYHU KaPaKTEPUCTHKH BO
BpCKa CO KPEIUTHUOT PUBHK.

Cure 3aryou nopaau o0e3Bpe/IHyBamh¢ ce IPU3HABaaT BO OMJIAHCOT Ha ycreX. 3arybaTa mopaiu
00e3BpeIHYBambE MOXKE J1a c€ aHyJIMpa JOKOJIKY MOKe 00jeKTHBHO Jia ce MOBP3€ CO HACTAHOT I10
NPU3HABAKHETO Ha 3arybara mopaau oOe3BpeAHyBame. 3a (DUHAHCHUCKUTE CpEICTBA KOU Ce
BpeIHYBaaT 1o aMOPTU3UpaHa HabaBHA BPEIHOCT, aHYJIUPAHETO CE TPU3HABA BO JOOMBKATA WIIN
3arybara.

Dunancucku 008pcKu

Hnuyujanno npusnasarve

Crnopen MCC 39, ¢unancuckute 00BpckH ce Kiacupuuupaar Kako (HUHAHCHUCKH OOBPCKH IO
00jeKTHBHA BPEAHOCT TPEKy MT0OMBKAa WM 3aryba, Kako 3aeMH W I1033jMHIM WIH KakKo
JEpUBaTHBU KOU CHY)XaT KakKO XEUHHI WHCTPYMEHTH €O €(QEeKTHBEH XEUHHI, COOABETHO.
I'pynanmjara ja ompenenyBa kiacuukanujaTa Ha (UHAHCUCKUTE OOBPCKM MPH WHUIU]ATHOTO
npu3HaBame. OUHAHCUCKUTE OOBPCKH HWHHIIMjAIHO C€ TMPHU3HABAaaT MO O0jeKTHBHA BPETHOCT,
IUTYC TUPEKTHO MOBP3aHUTE TPOIIONHM HA TPAHCAKIHUjaTa JOKOJIKY ce KIacu(pHIpaaTr Kako 3aeMU
U 11032 MHILIY.

duHaHCHCKUTEe 00Bpcku Ha ['pynanujara BKIydyBaaT OOBPCKH cripeMa J100aByBayMTe M JPYrd
00BpCKH.

Ilocneoosamento meperve

MepemeTo Ha GUHAHCHCKUTE OOBPCKHU 3aBUCH O] HUBHATA Kiacu(UKalldja KaKko IITO CIICIH:
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DUHAHCHCKH 00BPCKHU eBHIEHTHPAHHU MO 00jeKTUBHA BPEIHOCT MPeKy A00MBKa WJIH 3aryda

®duHaHCcHCKUTE OOBPCKU CBUJICHTHUPAHU O O0jEKTHBHA BPEIHOCT IMPEKy MOOWBKA WM 3aryoa
BKITydyBaaT (UHAHCUCKA OOBPCKM pacCIONIOKIUBUA 33 TPryBambe W (UHAHCUCKH OOBPCKH
OJIpEZICHH TI0 00jEeKTUBHA BPEAHOCT MIPEKY MOOWBKA WIIH 3ary0a IMpy WHUIH]aTHOTO TIPU3HABALEC.

OuHAHCUCKUTE OOBPCKU C€ KIacHPHUUUpaaT KaKO PACIOJIOKIMBU 3a TPryBame JOKOJKY Ce
HabaBeHN cO IeNT mpoAakOba Bo Ommcka maHumHa. OBaa Kareropuja BKIydyBa IEpPUBATUBHU
(hMHAHCUCKM WHCTPYMEHTH KOM HE TH HCIOJIHYBAaaT CMETKOBOJICTBEHUTE YCIOBH 33 XEUHHT
onpenenenu cnopea MCC 39. JlobuBkute u 3aryoute o7 0OBPCKUTE KOU C€ UyBaat 3a TPryBambe
ce MpU3HABaaT BO OMJIAHCOT HA yCIEX.

I'pynanujara Hema oapeneHo (UHAHCUCKH OOBPCKH MO 00jeKTMBHA BPETHOCT IMPEKy I0OMBKa
WM 3aryoa.

3aemMu ¥ no3ajMuLMA

[To WHWIINjATHOTO MPU3HABAKHE, KAMATOHOCHUTE 3a€MH U T03ajMHUIIM TTOCIEIOBATEIIHO CE MEpaT
HU3 TPOIIECOT HAa HUBHA aMOPTH3allfja CO KOPUCTEHEe HA METOJ Ha e(DeKTHBHA KaMaTHA CTarlKa.
JloOuBKkKTE M 3aryOMTe Ce IMpH3HABaaT BO OMJIAHCOT Ha yCIIeX Kora OOBPCKHUTE CE aHyJupaar,
KaKo M HU3 MPOIECOT HAa HUBHA aMOPTH3aIlHja.

Je-npusHaBame

duHaHCcUCKaTa 06BpCKa CC MOC-TIpU3HaBa KoOra 3aA0JLKCHUCTO 3a O6BpCKaTa ¢ MOAMUPCHO,
IMOHMUHITCHO WJIK IIPECTAaHyBa J1a BaXKH.

Kora noctoeuka uHaHCHCKa 00BpPCKA € 3aMEHETa CO pyra OJ] UCT 3aeMOJIaBaTeN MO 3HAYUTEITHO
MOPa3JIMYHU YCIIOBH, WJIM TIAK YCIOBHUTE HA IMOCTOEYKAaTa OOBPCKA 3HAYHMTEIIHO CE TPOMEHETH,
TaKkBa pa3MeHa WIM W3MEHa Ce TPEeTUpa Kako Je-pU3HaBambe HAa OpUTHHAIHATA OOBpCKa U
NpU3HaBake Ha HOBaTa OOBpPCKA, a pa3jiMKaTa Ha COOJBETHUTEC CMETKOBOJCTBCHU HM3HOCHU CE
NpU3HABA BO OMIIAHCOT HA YCIIEX.

Herupame Ha pUHAHCUCKUTE HHCTPYMEHTH

OUHAHCUCKUTE CPEJICTBA M (PMHAHCHCKHUTE OOBPCKU CE HETUPAAT M HETO U3HOCOT € TPE3CHTUPAH
BO KOHCOJMAMPAHUOT H3BEINTAjOT 3a (UHAHCHCKATA COCTOj0a, ako M CamMoO aKo, IOCTOH
MIPUMEHJIMBO 3aKOHCKO IPaBO 32 HETUPAKkE HA €BUACHTUPAHUTE MU3HOCU M TIOCTOU Hamepa Jia ce
MOpaMHU Ha HETO OCHOBA, WM Jia Ce NPH3HAAT CpPEJICTBATa WM Ja ce MOopaMHAT OOBPCKHTE
HUCTOBPEMEHO.

3. 3aauxu

3anmuxuTe ce BpeIHYyBaaT CHOpe] NMOHMCKATa BPEIHOCT Off HA0aBHATA M HETO peaiu3allrioHaTa
BpenHocT. HabaBHaTa BPEIHOCT Ce YTBPAyBa CIOPEI METOAOT Ha MpocedyHH IicHW. lleHara Ha
YHUHEHE HAa TOTOBUTE MPOM3BOAX M IPOU3BOJCTBOTO BO TEK BKJIy4YyBa CYPOBHMHH, JUPCKTHA
paboTHa cuiia, OCTaHATH JUPEKTHU TPOIIOIM WM MOBP3aHM MPOU3BOJCTBCHH PEXKHUCKH TPOIIOIH,
UCKITYy4YyBajKM THU TMPOJAKHUTE ¥ aJIMUHUCTpATHUBHHUTE Tpolronu. Hero peanusarmonara
BPEIHOCT € IpOIlCHEeTaTa MpOJaXKHa IeHAa BO PEIOBHHOT TEK Ha pabOTEHETO, HaMajcHa 3a
MPEBUJCHATE TPOIIOIM 32 JOBPIIyBakE W TPEABUACHUTE TPOIIOIHM 32 Ja C€ WU3BPIIH
npoaaxoara.

Curtnuot unBeHrap ce ornuuiysa 100% npu craBame Bo ynoTpeda.
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s. Ilapu u mapu4Hu cpeacTBa

[apure 1 mapuyHUTE CpeACTBa BKIydyBaaT TOTOBHHA BO OlarajHa, MapyuyHU CPEACTBa BO OAHKH U
JIETIO3UTH CO POK Ha JIOCIIEBALE JI0 TPH MECELIN MIIH TOMAJIKY.

AKIHOHEPCKH KAUTAJ

OOWYHY aKIUK ce KIacHu(DUIIMPAHU BO KallMTaJl.

Jlanouu

Jlanox na oobuska

JlaHOKOT Ha TOOMBKA 32 TIEPHOJIOT CE€ COCTOM OJ1 TEKOBCH M OJIJIOKEH JIAaHOK. /IaHOKOT ce Mpr3HaBa
CO JoOMBKaTa WM 3ary0aTa, OCBEH 3a JICJIOT KOj CE OJIHECYBa Ha CTABKHM IPHUKaKaHW BO OCTaHATH
ceondaTHA TPUXOTU WM JUPEKTHO BO KamuTalnoT. Bo Toj ciydaj, MAHOKOT ce IMpHU3HaBa BO
ocTaHaTH ceorn(aTHU MPUXO/IU WITH JUPEKTHO BO KAIUTAIIOT, COOBETHO.

Tekosen Jlanok Ha 0obuexa

Bo 2014, 6emre moHeceH HOB JAHOYCH PEXHUM CITOpE]] KOj OCHOBHIIATA 3a MPECMETKA Ha JTAHOK Ha
JOOMBKa Oerie MPOMEHET O] NMPHUHIMUI Ha TPEeCMETKa BpP3 OCHOBA Ha PACHpENEICHHOT Jel Ha
JIOOMBKATa BO MPUHIMIT HA MPECMETKA BP3 OCHOBA Ha JOOMBKA Mpe/ OfaHOuyBamke. HOBHOT 3akoH
3a KOopIiopaTHBHA T0OWBKa Oelie YCBOCH M Biie3e Ha cmia Ha 2 aBrycT 2014. 3aK0HOT € IpUMEHIINB
ox 1 janyapu 2015 3a noouBkara oz 2014,

TexkoBHHOT JaHOK Ha JI0OMBKA € IPECMETaH BP3 OCHOBA HA TAHOYHHUTE 3aKOHU YCBOSHHU NpE]| WIIH
Mo JIaTYMOT Ha W3BEIITAjOoT 3a (MHAHCHCKATa COCT0j0a, BO 3eMjUTe Kaje ITo ['pymnanujata u
HETOBUTE MOJPYKHULU PadOTaT ¥ TeHepupaaT OJaHOWIMB MPUX0/l. PakoOBOJICTBOTO NEPHOJUIHO TH
HPOIIEHYBa 323€MEHUTE MTO3UIMU BO OJJHOC HA JTAHOYHH MOBPATH, 36MajKH TY MPEIBHU JCTIOBHTE O
JIaHOYHATa PEeryJaTBa KOM ILITO CEe IOJJI0KHU Ha TONKyBawbe. Kako pe3ynTar Ha HCTUTE, Kajie LITO
€ COOJIBETHO, C€ yTBPJIyBaaT pe3epBalliy BP3 OCHOBA HA M3HOCHTE KOM CE OYEKyBaaT jaa Oujar
IUTATCHU Ha JAHOYHUTE BIIACTH.

Oonoscer 0anox Ha 00OUBKA

[lounysajku o 1 jaryapu 2014 (cropen HOBHOT 3aKOH 3a KOPIIOpaTHBHA JOOWBKA, Ha cuia o1 2
asryct 2014), oAJ0XXeHHOT AAaHOK Ha JOOMBKAa ce NpH3HABa Ha IMPUBPEMEHUTE DPA3IUKU KOU
npousjieryBaar IMomMery JJaHOYHATa OCHOBHIIA HAa CpEACTBaTa M OOBPCKUTE W HHUBHHUTE HETO
CeralIHd BPEAHOCTH BO KOHCOJNHMIMpAaHUTE (MHAHCUCKM H3BelTau. Meryroa, OOBpcKuTe 3a
O[UIOKEHMOT [JAHOK Ha JOoOMBKAa HE ce MpPHU3HACHH aKO MPOU3JIEryBaaT O] HHHULW)jAIHOTO
NpU3HaBabe Ha TYIIBIII; O/JI0KEH JJAHOK Ha JOOWBKA CMETKOBOJICTBEHO HE CE TPHKAXKYBa, JOKOJIKY
MIPOM3JIETyBaaT OJ1 MHUIIMjAJTHO NPU3HABAKE HA CPEICTBO MM OOBPCKA BO TPAaHCAKIIMja HAIABOD OJ
OM3HHC KOMOWHAIMja KOja BO BPEMETO Ha TPaHCAKIMjaTa HE BIIMjae HUTY HA CMETKOBOJICTBEHATA,
HHUTY Ha OJJaHOWIMBAaTa JOOWBKA WK 3aryoa.

OnoXeHUOT TAaHOK Ha J0OWBKA Ce yTBPIyBa KOPHCTES)KU JAHOYHH CTalKH (M 3aKOHM) KOU IITO
Owie TOHEeCEHH JI0, WIX TMOCJEIOBATEIHO JOHECCHU 10 JATyMOT Ha HM3/laBam¢ Ha W3BEIITAjOT 32
(hmHaHCHCKa cocToj0a U ce OUeKyBa Jia ce ynorpedar Kora MoBpP3aHOTO CPEICTBO MJIM OOBpCKa Ha
OJIJIOKEH JTAHOK Ha JOOMBKA K€ CE TTOIMHUPEHHU.

OnyoxeHn JaHOYHH CPEJCTBA CE MPU3HABAaT caMoO JI0 HUBOTO JO KO€ € BEPOjaTHO JIeKa HTHH
JTAaHOYHY TOOWBKH Ke OMIaT pacroyioKIIMBY, BO OJHOC Ha KOH, PUBPEMEHUTE Pas3iIuKA ke MOXKE Ja
ounmar uckoprucrteHn. OJUIOKEHUTE NTAaHOYHU CPEICTBA U OOBPCKHM CE HETHpaaT Kora 3a Toa UMa
MPaBHO TPUMEHJIMBO TPABO 32 HETUPAKE HAa TEKOBHH JaHOYHM CPEJCTBA BO OJHOC HA TEKOBHH
JTAHOYHU OOBPCKU M KOTa OJIJIOKEHHUTE JaHOYHHU CPEICTBAa M OOBPCKH CE OJIHECYBaaT Ha JaHOK Ha
JOOMBKA CIIpeMa UCT JaHOYEH PEryJiaTop 3a WUCTHUOT JAHOYEH EHTUTET WIN Pa3InvHu JaHOYHU
EHTUTETHU KaJie IMa MHTEHIIM]ja J1a CE TIOJMUPAT CajijiaTa Ha HETO OCHOBA.
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j.

Kopucrtu 3a BpadoTenure

Tenzuu

prnauuj aTa, BO HOPMAJHHUOT TCK Ha pa60TeH:CTO, BpIIM YyIlJlaTa Ha TMPUAOHCECUTC Ha
Bpa60TeHI/ITe 3a ICH3UH, 3APaBCTBO, Bpa60TyBaH>e U NCPCOHAJICH JaHOK Ha J0XOJ KOH CC
MMpeCMCTaHU CO TIPpUMCHA Ha 3aKOHCKUTC CTAIlKM KOU CC BAXKCUKH BO 3€MjaTa BO TCKOT Ha
roauHara Ha 6PYTO IJIaTUTE. prnaunj aTa T BpHIIX OBUC YIUJIAaTH BO BJIAAWHUTC 3PABCTBCHU U
IICH3UCKHU (l)OH,I[OBI/I. TpOIHOKOT 3a OBUC YIUIATHU CC MPHUKAKYyBa BO OMIAHCOT HA ycnex BO UCTHOT
nepuoa Bo KOj € MpUKaXaH U MMOBP3aHUOT TPOIIOK 3a IJIATUTEC.

prnaunj aTa HEC pa6OTI/I cropen 010 KaKBa ApyTra NeH3MCKa neMa Wid IUIaH 3a HAAOMCECTOIU O
TMCH3NOHHUPALC U MMOPAaaAr TOA HEMA HUKAKBU JOIMOJTHUTCIIHA O6BpCKI/I 110 OBUC€ OCHOBH.

Haodomecmoyu 3a npecmarnok nHa pabomer 00HOC U HAOOMECHOYU 00 NEeH3UU

Hanmomecronure 3a mpectaHOK Ha pabOTEH OJHOC Ha BpaOOTEHHOT Ke MpEecTaHe Mpej] HOPMaTHHOT
POK 3a TICH3MOHHUPAKE WM Kora BPaOOTEHUOT ke Mpudarn JoOPOBOIHO J1a 3aMHUHE BO 3aMEHa 3a
0BOj HajgoMecToK. [ pymarijaTa mpu3HaBa HaJOMECTOK 3a IMPECTAaHOK Ha pabOTEH OTHOC BO CITyYaj
KOoTra MMa OJITyKa 3a MPECTaHOK Ha paOOTHHOT OJHOC Ha OIpeAcHH BpabOTeHH 0e3 MOXKHOCT 3a
MOBJICKYBak-¢ HAa OJTyKaTa WM KOTa IOCTOM JOOPOBOIHO IIpHjaByBame Ol BpabOTEHUTE 3a
MPECTaHOK Ha HUBHUOT pa0OTEH OJTHOC.

Criope; MOTHHIIAHUOT KOJIEKTUBEH JA0TOBOP, I pynanujaTta € o0Bp3aHa Ja UCIIaTH OTIPEMHHHHN BO
M3HOC KOj € €IHAKOB Ha LIECT MPOCEYHH PEmyONWYKH IUIATH M MOMely €IHAa M TPU NPOCEYHU
penyOiMuky Tnatd a OMmaT WCIUIATeHH Kako jyOwnejHu Harpamu. BpojoT Ha mpocedynute
penyOIIMUKy TaTh 3a jyOusiejHUTe Harpaay OAroBapa Ha BKYITHHOT Opoj Ha TOJMHH HA CIyx0a ox
CTpaHa Ha BpaOOTEHUTE KAaKO LITO € MPEe3eHTUPaHO BO TabesaTa moxomy:

BxynHo 0poj Ha roAMHM CJIyx0a bpoj na natn
10 1
20 3
30 3
35 (okeHH) 3
40 (Maxn) 3

JleduHUpaHUTE KOPUCTH C€ IMPECMETyBaaT TOJUINHO OJ CTpaHa HAa HE3aBHCHH aKTyapu CO
MpUMEHA Ha KpeJAWTHATa METOJIa 3a MpoeKTupaHa efaunuia. CeranrHara BpeJHOCT Ha 00BpCKaTa
3a JeUHUpPAHU KOPHUCTU CE OJIpellyBa CO JUCKOHTHUPAKE Ha MPETIIOCTABCHUTE WIHHU MapUYHH
OJTMBH CO yIoTpeOa Ha NUCKOHTHA cTanka Ha Hapomna banka Ha PemyOmmka Makemonuja BO
OTCYCTBO Ha TIa3ap HAa BUCOKOKBAIUTCHH KOPIIOPATHMBHU OOBP3HUIIM WIIH JP>KaBHU OOBP3HHIIU
KOM CE JICHOMHUHHpaHH BO BalyTa BO Koja OcHeduIiuure ke OMOAT MCILIATCHHW, W KOM MMaat
YCIIOBH 32 JIOCTIEBabE MPUOIIKHYU Ha YCIIOBUTE HA TIOBP3aHU OOBPCKHU 32 MEH3UOHUPATHE.

Haoomecmoyu 3a cmunenouu na oeya Ha pabomenu

[ounyBajku ox 31 mexemBpu 2009 roamna, BO akTyapckara INpecMeTKa € BKJIyYeHa U
MIpecMEeTKaTa Ha HAJIOMECTOIMTE 3a CTUIICHINH KOou T'M 00e30emyBa ['pymnarujara Ha merata Ha
BpabOTEHHTE KOH C€ HA PEIOBHU JOAMIUIOMCKH U TOCIEIUIIOMCKI CTYJUH, KaKO 1 Ha Jerara Ha
MOYMHATHTE BPaOOTEHHU 10JEKa C€ CPEIHOLIKOIIIH.
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j. Kopucrtu 3a BpadoTeHuTte (MpoaoKyBa)

,ZZOI’lOJlHumeleu Kopucmu npu neH3uoruparbe

IMounyrajku om 31 nmexemBpu 2013 romuHa, akTyapckara mpecMeTKa Oelle IOIOoJHETa CO
MpecMeTKa Ha ceraimrHata BpeJAHOCT Ha MIHUTE KOPCUTH 3a HOBO BOBEEHATA JOJTOPOYHA KOPHUCT
3a OJ[peficHa KaTeropHja Ha BpPAaOOTEHH - JIOTOJHUTEIHH KOPHCTH TPU TMEH3UOHHPAHE.
IIpecmeTkata € HampaBeHa BP3 OCHOBA Ha MPOCEYHU MapaMeTpH Ha CIIOMEHATaTa IOIyaluja u
BKYITHO OYEKYBaHHOT U3HOC 3a MCIUIaTa, JOCTaBeH O] CTpaHa Ha [ pymnanujara.

AKTyapckuTe HOOMBKM WM 3aryOM KOW MPOU3JIETyBaaT KaKO pe3yiTaT Ha MCKYCHH MPOIEHKH H
MPOMEHH BO aKTyapCKHUTE MPETHOCTaBKKM C€ MPHU3HABAAT KAaKO NPUXOAM WU TPOIIOLU BO
MEePUOJIOT KOTa UCTUTE HaCTaHaJE.

PesepBanun

PesepBupamata ce mpu3HaBaaT W MpecMeTyBaaT Kora ['pymanmjata ¥Ma ceraiiHa 3aKOHCKa WITH
JIOTOBOpPEHa OOBpCKa KaKo pe3yiTaT Ha MHWHATH HACTaHH, W KOTra € BEepojaTHO JeKa ke Oumje
moTpebeH OIUIMB Ha CPEICTBA 3a Jla CE€ MOJAMHUPH OOBpCKATa; M Kora MOXe Ja Ouje HalpaBeHa
peaniHa TpoOlleHKa Ha W3HOCOT. Pesepmarumre Ha ['pymanujata ce cocTojaT oA pe3epBalviu 3a
OTNIPEMHMHH, jyOUJICjHH HAarpaau, CTHIICHANM M PEBUTAIM3alldja Ha pyaHuIuTe. Pesepraruure
HE ce MPU3HABAAT 3a WIHU ONIEPATHBHU 3aryOu.

OHaMy KajJie INTO IOCTOjaT ToJeM Opoj Ha CIMYHM OOBPCKH, BEpOjaTHOCTA JcKa ke Owmme
noTpeOCH OJIIMB Ha CPEJICTBA 3a J]a CE MOAMUPAT OOBPCKUTE, CE OJIPEIyBa CO 3eMakkhe BO IPSIBU/I
Ha KJlacaTa Ha OOBPCKHTE KakO ¢IHAa IeTMHa. Pe3epBanuu ce TpHU3HABaaT Aypd M KOra
BEpOjaTHOCTA JeKa OJJIMB Ha CPEJACTBa ke Ouje MoTpeOHO € MHOTY Malla, a ce OJHeCyBa Ha OHJIO
KOja CTaBKa BKJIy4Y€Ha BO HCTaTa Kilaca Ha 0OBPCKHU.

PesepBaniuute ce BpeaHyBaaT MO CeraiiHaTa BpPEJHOCT Ha OUYEKYBaHMTE H3IATOLM KOU Ce
noTpeOHM Ja HacTaHaT cO Lell Jja ce MOIMHUPH OOBpCKaTa co yrmorpeba Ha pre-tax cramka Koja Tu
OTCIIMKYBa TEKOBHO IMa3apHUTE MPOIEHKH Ha BPEMEHCKAaTa BPEAHOCT Ha TMApHUTEe W MOBP3aHHUTE
crienu(pUYHN PU3HUIN Ha JaIEHUTe OOBPCKH. 3TOJIEMYBAmETO Ha pe3epBaIlUTe KaKo pe3yaTaT Ha
BPEMEHCKHUTE PacTOjaHHja ce MpU3HaBaaT KaKo TPOIIOLH 10 KaMaTH.

HpI/BHaBa}be Ha IMIPUXO0AUTE

IIpuxomuTe ce mpu3HaBaaT A0 CTEMEHOT JI0 KOj € BEpPOojaTHO jaeka I pymanujaTa ke mMa IpWIUB Ha
UJHA €KOHOMCKH KOPUCTH W THE KOPUCTH MOXKAT BEPOJOCTOjHO Ja ce m3mepar. lIpuxomor ce
BpEIHYBa CHOpe] OO0jeKTHBHATa BPEIHOCT HAa MPHUMEHHOT HAJOMECT WM TMO0apyBameTo 3a
MpoAaeH! A00pa W yCIyrd HamalleH 3a OJOOpEHHUTE MUCKOHTH, padaTH M ITaHOKOT HA JOJaJICHA
BpenHocT. CrienmHuBe crenupuIHN KPUTEPHUYMH HCTO Taka Tpeba ma OWmaT 3aI0BOJICHH IIPEI
MIPUXO/IOT Ja OHJIe TPU3HAT:

Ilpodancba na cmoxu

[Ipuxoaure ce mpu3HaBaaT KOora 3HA4ajHHOT PU3UK O AOAETYBAHE HAa COTNICTBEHOCTA HA CTOKUTE
ke ce MpeHece Ha KyMyBaydoT.

asare na ycuyeu

Hamomecromm ox 06e30emeHr YCIIyTH ce MpU3HAaBaaT 3a MEPHUOIOT BO KOj YCIYTHUTE CE NAICHHU U
npuaTeH! Of] KYITyBadoT.
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M.

H.

Tpuxoou 00 kamamu
Kamarute 1o Jieno3uTs ce mpecMeTyBaaT Mo UCTEKYBabe Ha OPOUYBAmBETO HA HCTUTE.

Ipuxoou 00 3axynnuna

HpI/IXOI[I/I Ol 3aKyIIHMHAa CC OJHCCYBAaT Ha IMPUXOJAUTC OCTBApPCHU OO OICPATHBCH HACM O
BJIOKYBamkaTa BO HCABMKHOCTH U CC IPU3HABAaaT Ha IPAaBOJIMHHCKA OCHOBA BO TC€KOT HA LEJIHOT
nepuoa Ha Ha€MOT.

Haemu

Haemure co xou 3HauacH ACJI O[] PU3BUKOT U HArpaauTe o] COIICTBCHOCTA CC 3aApKaHu O[] CTpaHa
Ha HaCMOJaBa4doT CC Knacncbnunpa KaKO OICpaTHBCH HACM. IInakamara HaIllpaBCHH! IO OCHOB Ha
OINCPAaTUBHHUOT HACM (HGTO o1 OUI0 KaKBH NOTTUKHYBamba O4 CTpaHa Ha HaeMO):[aBaTCJ]OT) Cce
IMpu3HaBaatT BO OMIAHCOT Ha YCOICX Ha NPaBOJMHUCKA OCHOBA BO TCKOT Ha MCPUOAOT HAa HACMOT.

Pacnipenesidoa Ha nuBUIEHIN

Pacnpenenbara Ha muBHIECHANTE Ha aKIIMOHEPHUTE Ha | pymanmjaTa ce mpu3HaBa Kako 0OBpcKa BO
(DMHAHCHCKUTE H3BEIITal BO TEPHOAOT BO KO ce€ OMOOpEeHW IMBHUACHAWTE OJ CTpaHa Ha
akmuoHnepute Ha [ pymarujara.

Hacranu nocie AaTyMOT HAa U3BECTYBAaIL€C

Hacranute mociie 1aTyMOT Ha M3BECTyBaibe, KoM 00e30eayBaaT eBHACHIIM]ja 3a cOcToj0aTa Koja
MOCTOM Ha JaTyMOT Ha W3BECTYBame, C€ TPETUPaaT KaKO KOPEKTHUBHH HACTaHU BO OBHE
(unancucku m3pemTan. OHHE KOM C€ WHAWKATUBHU HAa COCTOj0ara Koja MpPOM3JIEryBa IOCIE
JATYMOT Ha M3BECTYBam¢ MMaaT TPETMaH Ha HEKOPEKTHBHU HACTAHH.

4. KOPUCTEHMU ITPOLIEHKHA

Cmemkogocmeenu NPOYEHKU U npemnocmaeKku

I'pymanujata mnpaBu TpPOICHKM ¢ TPETIOCTABKM KOW C€ OJIHECYBaaT Ha WJIHHUHATA.
Pesynrupadkute CMETKOBOJICTBEHU MPOICHKH, MO Je(QUHHUIUja MHOTY PETKO C€ UJACHTHYHH CO
aKTyelHUTe pe3yiraTd. [IpolleHKWTe H TPETHOCTaBKHTE KOW BJIMjaaT 3HAYWTENHO Ha
NPEM3BUKYBAhE MAaTEPHjTHH KOPEKITUH JIO CETAIllHUTE BPEIHOCTH Ha CPEJICTBATA U OOBPCKHUTE
BO paMKHTE Ha HapeaHaTa (PMHAHCUCKA TOJIMHA CE MPE3CHTUPAHH TTOJI0ITY.

Pesepsayuja 3a pesumanuzayuja na pyonuyume

JpymTBara IITO BpIIAT €KCIUIOATAIMja HA MUHEPAJIHU CYpOBHHM O] PYJIHHUIMTE MOTPEOHO €
UCTUTE Ha KPajoT OJ HMBHMOT BEK Ha EKCILIoATallMja 1a I'M BpaTaT BO MPBOOMTHA COCTOjOa,
OJTHOCHO BO COCTOj0a BO KOja Omiie Ha MOYETOKOT Hpeja Ja OumaTr eKCIUIoaTUpaHu, MITO € BO
COTJIACHOCT CO 3aKOHCKaTa peryjiaTHBa 3a 3allTUTa Ha JXMBOTHATA CPeAWHA NMPHMEHJIHMBA BO
3eMjata Bo koja ['pymanujara pabotu (1a ce BpaTu 3eMjHIITETO BO MPOBOOHMTHA coCTOj0a mocie
TPHU TOJMHU OTKAaKO K€ Ce 3aTBOPH PYAHHKOT M OTKAKO Ke 3aBpIIHM HEroBaTa eKCIuIoaTtaluja), u
TOA O HUBO KO€ € BO 3aKOHCKHUTE PaMKH M J0 HUBO KOE€ € BO COIJIACHOCT CO IOJHMTHKATa U
npakcara Koja ce BOJM 3a 3allITUTa Ha )KHBOTHATA CPEIUHA.
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PesepBamnjata 3a peBHTaTM3alldja HA PYJHAIATE ja OJpa3yBa CeramrHaTta BPEIHOCT Ha
OUYCKYBAaHUTE WIHH TPOIIOIM 332 PEKYJITHBH3AIlMja KO CE OYEKYBa Jla HACTAHAT 32 OHHE JICJIOBH
Ol PYAHUIIUTE KOW OwWie eKCIUIOaTUpaHH CO JaTyMOT Ha W3BeCcTyBame. PesepBarujaTta
NPETCTaByBa CeralliHa BPEJHOCT HA OYCKYBAaHHW WJHU OJUIMBU HA Mapu KOM Ce OYeKyBa JieKa Ke
HACTAaHAT 3a peBUTANM3aNWja Ha pyaHunute. OBa BKIydyBa M OJpEIyBame Ha BpPEIHOCTA Ha
OCHOBa Ha TMPOEKTOT 3a pPEBUTAIU3AIMja, MUCKOHTHUTE CTAllKM W OYEKYBaHH WHQIAHUCKH
cranku. PezepBaiunre ce peolieHyBaaT Ha CEKOj M3BECTYBAUKH JIATYM U C€ KOpEerupa co Ien Jia
ja oJpasu ceramrHara BpeHOCT Ha UJITHUTE TPOIIOIH NOTPeOHHM 32 JIa ce UCTIONHU 00BpCKara.

CeramiHata BpEeJHOCT HAa OYEKYBAaHUTE TPOILIOIM 32 pecTaBpuUpame (Toa € OpHIMHaIHATa
HPOIICHKA KaKO U MPOMEHHUTE BO CMETKOBOJICTBEHHUTE MPOLICHKH) CE MPU3HABA BO M3BEIITAjOT 3a
ceodaTHa HOOMBKA OCBEH aKO HE CE€ MOBP3aHM CO OCHOBHHTE CPEACTBA KOHM CE Haoraar M ce
HOBP3aHH CO PYAHUIIMTE, NP HUBHOTO NPBUYHO NPH3HABAKHE BO KOj CIIy4aj, TPOIIOLHUTE CE
KanmuTajin3nupaaT 1 aMOpTU3HWpaaT BO TCKOT Ha HUBHHUOT BEK Ha yHOTpeﬁa.

Cekoja mpoMeHa BO HETO CeraiiHaTa BPeIHOCT Ha MCIPAaBKaTa 33 PEBUTAIM3AIM]a HA PYAHUIIUTE
BO TEKOT Ha BPEMEHCKOTO pacTOjaHHe Ce MpU3HaBa Kako (GMHACKCKH TPOIIOIK BO M3BEINTAjOT 3a
ceorndarHa 100UBKa.

Kopucmu 3a apabomenume

CeramnrHaTta BpeJHOCT Ha 00BpCKaTa 3a NMEH3UOHUPAE 3aBUCH OJ TOJIEM Opoj Ha (haKTOPH KOU ce
oJlpelyBaaT Ha TOAMIIHA OCHOBA CO ymorpeba Ha rojieM Opoj Ha MPETIOCTAaBKH. YTOTpPeOSHUTE
MIPETIIOCTaBKH BO OJPEAYyBamETO HA HETO €(PEKTOT (TPOIIOK WM TMPHXOMA) 3a IECH3MOHHPAHEe
BKITy4yBa JMCKOHTHHU CTarKH. BHIIO KakBU MPOMEHW BO OBHE IMPETIOCTABKH Ke ce o/pa3ar Ha
cerairHara BpeIHOCT Ha OOBpCKaTa 3a MeH3UOHUPAke U Ipyrute OcHeduy 3a BpaboTeHHUTE.

I'pynanmjata KOPUCTH MPETIOCTaBEHA TOJIWITHA JUCKOHTHA cTanka. Toa e KaMaTHa CTarka Koja
0u Tpebasio na ce ynorpeOyBa cO LeJ Ja ja o/pa3H ceramrHata BPeJHOCT Ha MPETIOCTaBEHUTE
WIHW TIApUYHU OJJIMBH KOU C€ OYEKyBa Ja HACTaHAT cO IIeJ Ja ce MOAMUPAT OOBPCKHTE 3a
JneuHUpaHUTe KOpHCTH. Bo opemyBameTo Ha COOJBETHA JMCKOHTHA cramka, [ pymanmjara ja
yrnotpeOyBa quckoHTHa crarnka Ha Haponna banka Ha PenyOnmka MakenoHuja BO OTCYCTBO Ha
raszap Ha BHCOKOKBAJIMTEHH KOPIOPATHBHA OOBP3HMLM WJINM ApXKaBHU OOBP3HHLM KOH C€
JCHOMHHUPaHU BO BallyTa BO Koja OeHeduimure ke OMpaT MCIUTATeHH, M KOW MMaaT YCIIOBU 32
JOCTIeBabe PUOIIMKHYA HAa YCIIOBUTE HA MOBP3aHU OOBPCKH 32 IIEH3NOHUPAHE.

Ocranarure KIIYYHU MPCETIIOCTABKHU 3a MPECMCTKA Ha O6BpCKaTa 3a MICHCUOHUPAKLE BO €ACH ACJI
CC 3aCHHMBaaT Ha TCKOBHHUTC Ia3apHU yCJIOBH.

Objexmusna epednocm

HommunannaTa BpegHOCT HaMalieHa 3a MPOIICHETUTE 3aryOu Mopaan OIITETyBame Ha CpeAcTBaTa U
0OBPCKHTE CO POK Ha JOCIEBamkE MOMAJIKY OJ €IHA TO/IMHA € MPUOJIMKHA HA HUBHATA 00jEKTUBHA
BPETHOCT.

OmnpeneayBame HA 00jeKTHBHATE BPEIHOCTH

T'omem Opoj Ha CMETKOBOJCTBEHHM TIIOJUTHKA W OOENIOACHYBama OapaaT ompeieiTyBame Ha
o0jeKTHBHATa BPEIHOCT, KaKo 3a (UHAHCHCKHTE W He(UHAHCHCKUTE CPEACTBA Taka U 3a
o0BpckuTe. OOjeKTUBHHUTE BPEIHOCTH CE€ ONpENeNyBaaT 3a MEpeme W/WIM 3a 00eNoJeHyBauKu
IIeJM Ha OCHOBA Ha ToBeKe MeToau. OHaMy Kajie IITO € BO3MOYKHO, IIOHATAMOIITHA MH(GOPMAITHH
BO JIEJIOT HAa TNPETIOCTABKHTE 3€MEHM TpU OJpelyBame Ha OOjeKTUBHATA BpPEIAHOCT Ce
o0eJio/ieHyBaaT BO 3a0eJICIIKUTE TOBP3aHU CO KOHKPETHUTE CPECTBA MIIM OOBPCKH.
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5. IPOMEHA HA CMETKOBOJIACTBEHHW MHNOJUTUKHW W KOPEKIIMU HA
I'PEILIKHN

CMeTKOBOICTBEHUTE MONUTHKK Ha ['pymanyjata ce mpuMeHyBaaT O] NEpHUox A0 Tepuo] Ha
KOH3UCTEHTHA OCHOBAa. CMETKOBOJCTBEHUTE MOJMUTUKU C€ MEHYBAaT JOKOJKY TOA € YCIOBEHO CO
W3MCEHA WU JoHecyBame Ha HoBu MCOU.

6. YIIPABYBAIBE CO PU3UK

OcHoBHuTe ¢QuHaHcucku o0OBpcku Ha [pymanmujata T cOYMHYBaaT OOBPCKH —CIpeMa
no0aByBaunTe W OCTaHaTH OOBpckH. ['pymamnujata pacmojara co pa3sHOBHUAHH (pHHAHCHCKU
CpeCcTBa Kako IITO ce: nmodapyBama Of KyIyBayHlTe, apy U MapuyHHU CPEACTBA U KPATKOPOUYHHU
3aeMH U JCTIO3UTH KOU MPOU3JIETyBaaT JUPEKTHO 0 paboTemeTo Ha [ pymanujara.

I'pynanmjata Bo cBoeTo paboTeme ce M3JIO0XKEHHM Ha MoBeKke (MHAHCHCKH pU3MIM. | aBHHUTE
PU3ULHM Ce: PU3HK Ha JIMKBUAHOCT, IEBU3CH PU3HK U KPEAUTEH PU3UK. Y IPAaBYBAHETO CO CEKOj OJ1
OBHE PHU3HLH CE OJIBUBA BO COIIACHOCT CO MONUTHKHUTE 000peHu o Oa00poT Ha TUPEKTOPH KOj
BOE/IHO € U OJITOBOPEH 32 PEBUANPAHE HA UCTHUTE.

a) llazapen puzux

[Tazapuuor pusuk ce neduHUpa Kako ,,pU3UK Ol (IIyKTyalldja Ha TMa3apHaTa BPEIHOCT WU
UJHWTE TApUYHH TEKOBU Ha ()MHAHCUCKUTE WHCTPYMEHTU KAaKO pEe3yJTaT Ha IMpOMEHa Ha
Ma3apHUTE I[EHHW,, U BKIyYyBa KaMaTEH PHU3UK, BAIYTEH PHU3UK U JAPYTrd IICHOBHU PHU3HUIIM.
Hajronemuior nen on mnpuxomute Ha ['pymamujata ce OCTBapeHH OJl JIOMAIlleH IMa3ap BO
MAaKEJIOHCKH JIEHapH, a MPEOCTaHaTUOT €] Ha CTPaHCKHU naszap Bo EVYP.

HajFOJ’ICMI/IOT ACJI o4 TpOHIOUOHUTEC Ha prnauujaTa CC OCTBApPCHU O Ha0aBKH Ha JOMAIIHHUOT U
CTPAHCKHUOT I1a3ap.

PakoBoaTcBoTO BEpyBa ACKa I' Ipe3€Ma CUTC HCOIIXOAHN MCPKHU 3a MOAAPIIKA HA OAPKIMBOCT U
pacT Ha OU3HHUCOT Ha KOMHaHI/IjaTa BO CCTallIHUTC OKOJIHOCTH. CenaK, UIHUTC (bnyKTyauI/m Ha
masapoT HE MOXKE J1a C€ IpCABHUAAT CO TOYHOCT U NPCINU3HOCT.

6) Kamamen pusux

HpI/IXOHI/ITe " ONCPATUBHUTC MapUIHU TCKOBU Ha prnaunjaTa C€ BO roJjieMa Mcpa HE3aBUCHU O
MMpOMCEHATAa Ha Ma3apHUTC KaMaTHU CTAIIKU.

HpOMeHa Ha KaMAaTHUTC CTAllKU W KaMAaTHUTC MApruHu MOXAT Oa BJII/IjaaT Bp3 (I)I/IHaHCI/ICKI/ITC
TPOLIOUHX U ITOBPATOT Ha (bHHaHCI/ICKI/ITe MHBCCTHUIIUHA.

[IpomeHnuTe Ha MazapHUTE KaMaTHW CTallKW BIIMjaaT Ha MPUXOAMTE O KaMaTH Ha OpPOYECHU
neno3utn Bo O0anku. Ha 31 mexemBpu 2015 rommna, ['pymanujata MmMa OpodeHH IETO3UTH BO
Oankute BO M3HOC 0ox1 777.555 unjanu nenapu (2014: 833.640 unjaau neHapm).

8) esusen pusux
M3noxenocra Ha ['pynanmjata Ha JA€BH3EH PH3MK € MUHHMAaJIHA CO Orjieq Ha (akoT Jeka
HAjTOJIEMHOT €T Ol TOTOBOPUTE ITIOBP3aHM CO MeEIYHapOAHWTE TpaHCAKIUW (MPOJaXOuTe H

HabaBkuTe) ce HoMuHupanu Bo EYPO, umjmto kypc Oemie crabunien Bo TekoT Ha 1enata 2015
rogauHa. Mcro Taka, JoroBopuTe 3a nMpojak0a Ha JOMAITHHAOT azap ce HomuHupanu Bo EYPO.
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3a moTpebuTe Ha aHaNM3a HAa YYBCTBUTEIHOCT O] JIEBU3HHUOT PU3WK, PaKOBOJICTBOTO KOPHUCTH
npernocTtaBka of 1% 3roneMyBame Ha IeBU3HHOT Kypc Ha EYP, mro ce cmera 3a pazymHO cO
OTJIe]] Ha CTa0WIHATA JOMaIlTHA BaxyTa BO ogHoc Ha EYP Bo TekoT Ha m3MuHaTUTE ToAuHu. Ha
31 mexemBpu 2015 romuna, noxonky EYP 6u 6mmo 1% (2014: 1%) mocmabo wiu MOCHIHO BO
criopendoa co MKJI, mo6uBKkara rmocie oJaHouyBamke BO HETO OMIIaHCOT Om Onita 6 wiijaau AeHapu
(2014: 78 wnjaau meHapy) IIOBHCOKA MIIU IOHKUCKA, COOIBETHO.

2) Pusux Ha auxeuoHocm

YnpaByBameTO CO PU3UKOT Ha JIMKBUIHOCT TIO/Ipa3drpa pacroyiaramke Co JOBOJIHM KOJIMYECTBA HA
TOTOBHHA, KaKO M MOXXHOCT 3a (HMHAHCHpame IPeKy KOPHUCTeHhe Ha JOTOBOPHH KpPEAWTHH
apamKMaHH.

0) Kpeoumen pusux

I'pynamujata HemaaT 3HauajHAa KOHIICHTpalMja Ha KPEAWTEH pH3HMK. [ pymamdjata wMmaar
BOCIIOCTAaBEHO TaKBa MOJMTHKA KOja IITO MPEIBUIYBa MPOJIaK0a HA CBOUTE MPOM3BOJIN HA KIMEHTH
CO COOJIBETHA KpeauTHA ucTopHja. Mcro taka, 'pymanujara iMa BOCTIOCTABCHO TaKBa MOJUTHKA KOja
NpEe/BUIyBa JIMMHTHPAkEe HA WM3HOCOT HA KPEIUTHA H3JI0KEHOCT HA TIOCTUHEYHUTE KITHCHTH.
ITocebHo, 3a 1a ce Hamanu OBOj pu3uK I pymarujaTa 6apa 06e30emyBama Kako IITO ce: OaHKapCKH
rapaHIy | JICTIO3UTH.

Bo Bpcka €O KpeoWTHHOT PH3HMK KOJIITO MPOM3IEryBa OJ JPYruTe (PUHAHCHCKHA CPEACTBAa Ha
I'pynamujata, Kom ce COCTOjaT Off MapH W TMApUIHW CPEICTBA, W KPATKOPOUYHHU IMOOapyBama 3a
103ajMHIIa, MAaKCUMaITHATa M3JI0KEHOCT Ha ['pynanujata Ha KpeTuTeH PU3KK TI0pajid Helulakame Ha
JIOTOBOpHATA CTpaHa € €JJHaKBa Ha CMETKOBOJICTBEHATA BPETHOCT HA OBUE WHCTPYMEHTH.
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7. HEMATEPWJANHWU CPEACTBA

n CpeactBa
aTeHTU U OcraHatu
Fyasun CodptBep BO BkynHo
nuueHum cpeacTBa
NnoAroToBka
Hab6aBHa BpegHocT
Cango Ha 1 JaHyapu 2015 44.658.541 4.033.894 - - - 48.692.435
3ronemyBatse 3.346.100 - - - - 3.346.100
Hamanysare (6.611.083) (4.033.894) - - - (10.644.977)
Canpgo Ha 31 [lekemspyn 2015 41.393.558 - - - - 41.393.558
WUcnpaBka Ha BpeaHoCTa
Canpgo Ha 1 Janyapu 2015 22.041.150 - - - - 22.041.150
AmopTusauuja - - - - - -
Hamanysare - - - - - -
Canpgo Ha 31 [lekemspyn 2015 22.041.150 - - - - 22.041.150
Hemo cmemkosodcmeeHa eped-
Hemo cmemkosodcmeeHa eped-
HabaBHa BpegHoCT
Canpo Ha 1 JaHyapu 2014 42.976.329 4.033.894 - - - 47.010.223
3ronemyBate 1.682.212 - - - - 1.682.212
Hamanysare - - - - - -
Canpo Ha 31 [exemepu 2014 44.658.541 4.033.894 - - - 48.692.435
WUcnpaBka Ha BpegHoCTa
Canpgo Ha 1 JaHyapu 2014 22.041.150 - - - - 22.041.150
AmopTusauuja - - - - - -
Hamanysare - - - - - -
Canpo Ha 31 [exemepu 2014 22.041.150 - - - - 22.041.150
Hemo cmemkosodcmeeHa eped-
Hemo cmemkosodcmeeHa eped-
Hocm Ha 1 Janyapu 2014 20.935.179 4.033.894 - - - 24.969.073
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8. MATEPWJAIHU CPEACTBA

HabaBHa BpegHocT

Canpo Ha 1 Janyapw 2015
3ronemyBate

Hamanysare
KypcHu pasnuku
Cango Ha 31 Jekemepu 2015

WcnpaBka Ha BpegHOCTa

Canpo Ha 1 Janyapw 2015
AmopTusauuja

Hamanysatbe

KypcHu pasnuku

Canpo Ha 31 Jexkemepu 2015

HeTo cmeTkoBOACTBEHA BpeAHOCT Ha
31 fekemBpu 2015

HeTo cmeTkoBOACTBEHA BPeAHOCT Ha
1 Janyapu 2015

HabaBHa BpegHocT

Cango Ha 1 JaHyapu 2014
3ronemyBate

Hamanysare
KypcHu pasnuku
Canpo Ha 31 [lekemspu 2014

WUcnpaBka Ha BpeaHoCTa

Canpo Ha 1 Janyapw 2014
AmopTusauuja

Hamanysare

KypcHu pasnuku

Cango Ha 31 lekemspu 2014

HeTo cmeTKOBOACTBEHA BPEAHOCT Ha
31 NekemBpu 2014

HeTo cmeTkoBOACTBEHA BPeAHOCT Ha
1 Janyapu 2014

3emjuwre

papexHu
06jeKkTu

Onpema

NHBecTnum Bo
TeK

BKYMHO

936.605.921 2.444.310.934 4.755.856.294 229.317.021 8.366.090.170

27.974.877  46.863.310 325.389.832 151.801.775 552.029.794
(57.580.929) (236.476.045) (1.092.534.97
(91.438.520) (707.039.477) 1)

906.999.869 2.399.735.724 4.374.206.649 144.642.751 7.825.584.993
76.184.660 2.046.026.402 3.839.492.901 - 5.961.703.963
11.599.960  14.825.515 176.167.526 - 202.593.001
- (26.496.775) (487.152.155) - (513.648.930)
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

860.421.261

398.284.532 916.363.393 229.317.021 2.404.386.207

883.731.408 2.422.330.109 4.497.179.191 294.148.311 8.097.389.019

249.5390.531  22.360.338 269.054.274 246.370.717 787.324.860
(196.660.152 (311.202.007)

) (331.640) (10.352.158) (518.545.957)

(4.866) (47.873) (25.013) - (77.752)

936.605.921 2.444.310.934 4.755.856.294 229.317.021 8.366.090.170

65.917.103 2.029.951.812 3.658.730.665 - 5.754.599.580

10.267.557  16.423.345 189.623.129 - 216.314.031

- (331.640)  (8.829.600) - (9.161.240)

- (17.115) (31.293) - (48.408)

76.184.660 2.046.026.402 3.839.492.901 - 5.961.703.963

860.421.261

398.284.532  916.363.393 229.317.021 2.404.386.207

817.814.305

392.378.297 838.448.526 294.148.311 2.342.789.439
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>
9 BUOJIOLLKKA CPEACTBA
HepoBpluenu Moseke- CpepctBa
2015 3emMjopencku Ocroso - ObptHO roAuLLHN BO BKYMHO
ctafjo  cTapo
npov3soau Hacagu  noAroToBKa

Cocrojba Ha 1 JaHyapu 2015
3ronemyBatbe Kako pe3ynTar Ha
HabaBKu

HamanyBare kako pe3yntar Ha
npogaxou

OxHeaHun 3emjoaernckm nponssoam
MpeHeCceH BO 3amnmxu

[MpomMeHa Ha BpeaHocTa Ha
OuonoLkuTe cpeacTea

Tpowoun Ha amopTu3aumja Ha
GuonoLwkuTe cpeacTea

Cocmoj6a Ha 31 [lekemepu 2015

HemekosHu cpedcmea
TekogHu cpedcmea

BkynHo 6uonowku cpedcmea 2015

2014

Cocrojba Ha 1 JaHyapu 2014
3ronemyBatse Kako pesynTar Ha
HabaBkm

HamanyBatbe kako pesynrar Ha
npogaxou

OxHeaHu 3emjogencku Npou3Boam
MPEHECEHN BO 3aNMXK

[MpomMeHa Ha BpeaHocTa Ha
GuonoLkuTe cpeacTea

Tpowoun Ha amopTu3aumja Ha
OuonoLkuTe cpeacTea

Cocmoj6a Ha 31 [lekemepu 2014

HemekosHu cpedcmea
TexogHU cpedcmea

BkynHo 6uonowku cpedcmea 2014
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10. AONTOPOYHN ®UHAHCUCKN CPELACTBA

TekoBHa roguHa MpeTxoaHa roguHa
BroxyBatba BO KOHBEPTMOMIHYM 06BP3HMLM - -
BkynHo: - -
Bpoj Ha koHBEPTMOMNHI 06BP3HMLK:
[paBa Kom r1 HocaT KOHBEPTUBUIHUTE 06BP3HULM:
11. NOBAPYBAKA Ol KYMYBAYU

TekoBHa roguHa MpeTxoaHa roanHa
lNobapysara of kynyBauum BO 3eMjaTa 245.393.751 285.710.224
[Mobapyeara of kynyBaum BO CTPAHCTBO 141.900.965 99.071.273
3acrapeHun, COMHUTENHM 1 CropHW nobapysara 1.235.418 1.433.976
BpegHocHo ycornacyeare Ha nobapyeama (1.235.418) (1.433.976)
BkynHo: 387.294.716 384.781.497
12. NAPUYHU CPEOCTBA

TekoBHa roauHa MpeTxoaHa roauHa
lMapuyHu cpeacTea Ha AeHAPCKN CMETKU 45.622.071 137.884.260
MapnyHm cpeacTea BO AeHapcka bnarajHa 4,617 14.762
[leBn3Ha cmeTka 752.822.599 735.652.514
[eBn3Ha bnarajHa - -
BkynHo: 798.449.287 873.551.536
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13. OCHOBHA NMABHWHA

PopoBu Ha akumm  Bo concTBeHOCT Ha Cocrojba
2015 01.01.2015 %  3ronem. Haman. 31.12.2015 %
duanykm nuua 90.263.305 5,16 - - 90.263.305 5,16
MpaBHu nuua 1.657.466.444 94,84 - - 1.657.466.444 94,84
ObnyHM aKkumm
OTKyneHu concTBeHu
aKuum - - - - - -
MpuoputeTHK akumn  OMNKO - - - - - -
BkynHo 1.747.729.749 100 - - 1.747.729.749 100
2014 01.01.2014 %  3ronem. Haman. 31.12.2014 %
®uanykm nuua 90.263.305 5,16 - - 90.263.305 5,16
OBHIHM akLM MpaBHu nuua 1.657.466.444 94,84 - - 1.657.466.444 94,84
OTKyneHn CONCTBEHM
aKumm - - - - - -
MpuoputeThn akumm  ®MNKNO - - - - - -
BkynHo 1.747.729.749 100 - - 1.747.729.749 100

14. 0ONTOPOYHN OBBPCKU

006BpCkM €O pOK Ha AoCTacyBake Haa 5 roauHu;

Bwva Ha obBpcka:

O6Bpcku cnpema NoBp3aHn ApyLUTBa

O6Bpcky koH fobaByBaum

O6Bpcku cnpema NoBp3aHW ApYLUTBA N0 OCHOB Ha 3aeMu

OBBpCKK MO OCHOB Ha KpeauTy

OO0BpCKK MO OCHOB Ha 3aeMU

OcraHaTi AoNropoYHN 06BPCKM:

BkynHo:

20
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15. KPATKOPOYHU OBBPCKU CMPEMA IOEABYBAYHU

TekoBHa roavHa

I'IpeTxo.qHa roguHa

[o6aByBaun BO 3emjaTa 191.495.466 116.698.232
[o6aByBauu BO CTPAHCTBO 88.776.821 81.166.865
[o6aByBaun 3a HehakTypupaHn CTOKM 38.428.822 11.993.405
BkynHo: 318.701.109 209.858.502

16. KPATKOPOYHU OBBPCKW MO 3AEMU U KPEOUTU

TekoBHa roavHa

KpaTKOpO‘-IHVI 06BpCKVI Nno 3aemMu 1 KpeauTtun cnpema
noBp3aHu opywTea -

KpaTkopoyHu kpeauTn BO 3emjaTa -
KpaTKopo4HM KpeauTi BO CTPaHCTBO -

I'IpeTxo.qHa roguHa

BkynHo:

17. NPUXOAN oA NMPOAAXBA

TekoBHa roavHa

MpeTxoaHa roauHa
3.473.241.442
537.741.350

Mpuxoau op npopaxba BoO 3emjaTa 3.166.026.862
Mpuxoaw of npogaxba BO CTPAHCTBO 839.996.118
BkynHo: 4.006.022.980

4.010.982.792
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18. OCTAHATU NMPUXON

[Tpuxoaun oa HaeMHUHK

[puxoau of HannareHu oTnuwanu nobapysama
[Mpuxoau of ApXaBHU NOAAPLLKK

BkynHo:

19. OCTAHATU PACXOaWU

TpaHcnopTHM ycnyru

Tpowouy 3a caemu

HaemHuHa

[IHeBHULY 3a cnyxOerun naTyBarka U NaTH1 TPOLLOLM

TpoLLoLK 3a YNEHOBY HA OPraHoT Ha ynpaByBakse,
Ha/130pPHMOT 0060 1 3a UNEHOBUTE Ha OCTaHaTUTE
OpraHm

Tpoluowy 3a npomoLmja, NponaraHAa W pexknama
Mpemuu 3a ocurypyBare

BaHkapcku ycnyrv W TpoLLOUM 3a nnaTeH NpomeT
Tpotuouu 3a pesuanja

Tpowouy 3a ocTaHaT UHTENEKTYamnHU yenyri
BpeaHocHo ycornacyBatbe Ha kpaTKopoyHK nobapysatsa
3arybu op oTyryBate Ha HETEKOBHY cpe/cTBa
OcTaHatu pacxoau

BKyHHO OCTaHaTh onepaTUBHU pacxogun

20. TPAHCAKLIMK CO NMOBP3AHM [IPYLLTBA

Mobapysata No 0CHOB Ha KyrnonpoaaMHU 04HOCK
OBBpcku No 0CHOB Ha KynonpoaaKH1 0OAHOCH

lMpuxoau op npoaaxba Ha roToBU NPOU3BOAK

¥

TekoBHa rouHa
15.999.631

MpeTtxofHa roguua
17.927.511

15.999.631

17.927.511

TekoBHa roauHa

MpeTxoaHa roguHa

133.184.801 84.587.222
5.311.527 5.758.588
5.631.217 5.793.644
6.476.668 7.164.758
4.166.580 2.869.737
1.602.216 1.602.548
11.850.422 9.363.683
853.016 764.279
2.402.487 1.522.558
14.536.548 8.463.661

186.015.482 127.890.678

22

TekoBHa roguHa
142.138.933
60.085.586
88.512.761
451.838.454

MNpeTtxoaHa roauHa
99.071.273
36.054.457

526.443.656
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