HNC

FACNPOM HBEOT

HUC A 1. - HachbTHa nHaycTtpuja Cpobunje
HoBu Cap,

®PuHaHCHjCKN n3BeLlTaju

31. peuembap 2014.

Hoeu Caga, 4. mapt 2015. roguHe



nRIna

KPMG d.0.0. Beograd Telephone:  +381 11 20 50 500
Kraljice Natalije 11 Fax: +381 11 20 50 550
11000 Belgrade E-mail: info@kpmg.rs
Serbia Internet: www.kpmg.rs

M3Bewraj He3aBHCHOT peBH30Opa

AKLIMOHAPUMA

HUC A.Jl. HOBU CAJZl

VI3BpuIman cMo peBM3Mjy NpHIOKEHHX MOjeAMHAYHUX ¢unancujckux ussewraja HUC a.u.
Hosu Can (y mamem Tekery: , Jpymrso®) koju ce €acToje O/l MojeAMHAYHOT GUIIaHCa CTaba Ha
nan 31. meuembpa 2014. roxuue, nojeaunauHor Guianca ycnexa, M3BElITaja O OCTaioM
pe3ynTary, U3BelITaja O MPOMEHAaMa Ha KaluTaly M H3BEINTaja 0 TOKOBUMA FOTOBHHE 33 TOJIMHY
KOja Ce 3aBpilaBa Ha Taj JaH, Kao M HANOMEHa, Koje caapike TIperjiel OCHOBHMX
PayyHOBOJCTBEHUX MOJMTHKA U OCTaNa 00eN01amhHBakA.

Qozosoprocm pyrkosodcmea 3a unancujcre useewmaje

PYKOBOJICTBO je OrOBOPHO 3a CacTaBsbake W UCTHHUT | TOLITEH npernen oBUX (PMHAHCH]CKHUX
M3BElITaja y CKIaTy C€a pPadyHOBOJACTBEHMM MpOIHCHMA Perry6nuke Cp6uje, xao u 3a
YCTOCTaBbak:¢ TAKBUX MHTEPHHX KOHTPOJIA 3a KOje Ce CMaTpa JIa Cy pelieBaHTHE 3a NPUIpeMy
(hrHaHCHjcKHX U3BEINTAja, KOjH He caapie MaTepHjaiHo 3HauajHe rpeuke, Hactane 6uso 360r
TIPOHEBEpe MM 300T rpemaka y paity.

0ozosoprocm pesusopa

Hamwa oarosopoct je a Ha OCHOBY M3BplIeHe PEBH3Mje H3PA3HMO MHILBEHE O TIPUITOKEHUM
(uHaHCcHjckuM M3BewmTajuMa. PeBH3Mjy cMO HM3BpIIMIH y CKnaxy ca 3aKOHOM O pEBHM3HjU
PenyGinke Cp6uje u MeljyHaponunm cranmapanva pesusuje. OBM CTaHIApAM 3aXTeBajy Jia ce
TPHAPKABAMO ETHYKHX 3aXTeBa W Na PEBM3Hjy MIaHMPaMO M 06aBMMO Ha HAYMH KOjH HaM
omoryhyje fa cTeKHeMO pasyMHH HMBO yBepaBama Aa (uHancHjcku M3BEWTajH He capike
MaTepHjaJTHO 3HaYajHe Ipelke.

Pensitja obyxsata oGaBbame Npoueypa y UMby NPUKYIUBAHA PEBHM30PCKUX JI0Ka3a O
U3HOCHMa W obenofiatHBabiMa y (puHaHCHjckuM H3BelTajuma. U36op npoueaypa 3asuck o
Hawe TpoueHe, ykbydyjyiu u mpoleHy pusnka O MaTepujaiHO 3HauajHMX Ipewiaka y
(VHAHCHjCKMM M3BEIITAjMMa, HACTAIMX GO 360T TpoHeBepe WK 300r rpemaka y paay. Y
MPOLUCHH PU3HKA y3UMaMO y 003Hp WHTepHEe KOHTPOIIE, KOje Cy peNeBaHTHE 3a CacTaBlbame W
UCTHHHT W MOLITEH Mpersie]l (MHAHCUjCKMX W3BELITAja, CA LMIbEM Kpeupamwa oirosapajyhux
PEBM3OPCKHX TPOLEAYpa, and He M 3a CBPXe HM3pakaBamha MHUULEHA O ehEeKTMBHOCTH
TPUMCHCHIX HHTEPHUX KOHTpona. Takole, peBusuja oGyxBara W OLEHY aJeKBaTHOCTH
TIPUMEHEHIX pauyHOBOICTBEHHX MONNTHKA U OMPaBIaHOCTH 3HAYAjHUX IPOLEHHBaba, Koje je
PYKOBOJICTBO M3BPILIMIIO, KAO U OLIeHY ONITE Npe3eHTaluje GHHAHCHjCKHX W3BElITaja.

Cmarpamo z1a cy peBH30pPCKH 10Ka3H KOje CMO NPHOABHIIN 10BOLHU 1 ozarosapajyhu n npysxajy
OCHOB 3a U3pakaBarbe HALIET MUILbEIbA.
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Mununere

o Hamem MumUBeHY, mOjeAMHAYHN (DUHAHCHJCKH M3BENITAjH NpYXajy MCTHHHT M TOLITEH
Tperie[i HEeKOHCONH/I0BAHOT (uHAHCH]cKOT ToNoxaja JpymTsa Ha jau 31. neuembpa 2014,
TOZIAHE, KAO ¥ HEKOHCONM/IOBAHE PE3YNTAaTe HEroBOr' [OC/I0BAKA M HEKOHCONHMIOBAHE TOKOBE
FOTOBMHE 3a rOAMHY KOja Ce 3aBpIIaBa HA T4j JaH M CACTAB/EHM Cy Y CKiIagy ca
Ppa4yHOBOJICTBEHHM Nponucuma Peny6iuke Cpbuje.

Ocmano

Mojepunaunn punancujckn ussemraju JpymTsa 3a roauHy Koja ce 3aBpumaia Ha nad 31.
neuembpa 2013. ropune cy Gwim mpeiMeT peBH3uje Of CTpAHE APYrOT PeBH3Opa KOjH je
MCKa380 MHUUBerbe Ge3 pesepse o (MHAHCHjCKMM W3BemTajuMa fana 13. deGpyapa 2014.
FOJIHHE.

Beorpan, 4. mapr 2015. rojune KPMG d.o.0. Beograd

LI@mc To!
henu pesuzop
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HUC A.0. - HadptHa nuayctpunja Cpouje, Hoeu Cag

®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

BUNAHC CTAKA

31. peuembap

31. peuembap

AOIN HanomeHa 2014 2013
A. YMUCAHU A HEYMINATREHU KANMUTAN 0001 - -
B. CTATHA UMOBUHA
(0003 + 0010 + 0019+ 0024 + 0034) 0002 250.847.819 226.405.342
. HEMATEPWUJAITHA UMOBUHA (0004+0005+0006+0007+0008+0009) 0003 6 15.401.347 11.306.951
1. Ynarawa y pa3Boj 0004 3.833.140 -
2. KoHuecwje, nateHTu, nuueHue, codTBep 1 ocTtana npasa 0005 3.066.380 3.374.462
3. l'ygsun 0006 - -
4. Octana HemaTtepujanHa UMOBVHa 0007 875.234 221.440
5. HemaTtepujanHa nmoBuHa y npunpemu 0008 7.626.593 7.711.049
6. ABaHCK 3a HemaTtepujanHy UMOBUHY 0009 - -
Il. HEKPETHUHE, MOCTPOJEHA U OMNMPEMA 0010 7
(0011+0012+0013+0014+0015+0016+0017+0018) 193.919.656 176.081.795
1. BemmbunwiTe 0011 10.635.294 10.696.502
2. 'paheBuHKCKN 0BjeKkTH 0012 91.686.297 77.574.479
3. MocTpojera n onpema 0013 57.094.932 53.770.817
4. 'HBECTULIMOHE HEKPETHUHE 0014 1.381.832 1.363.353
5. OcTane HeKkpeTHWHe, NOCTPOojersa U onpema 0015 74.918 74.923
6. HekpeTHWHe, nocTpojersa 1 onpema y npunpemm 0016 31.077.657 28.436.705
7. Ynaramwa Ha TyfuM HekpeTHMHama, NoCTPOojeruma 1 onpemm 0017 368.703 33.984
8. ABaHCK 3a HEKpeTHUHe, NOCTPOojeHa 1 onpemy 0018 1.600.023 4.131.032
11l. BUOJNTOLWKA CPE[CTBA (0020+0021+0022+0023) 0019 - -
1. lWyme v Buweroamiumbun 3acagu 0020 - -
2. OcHOBHO cTago 0021 - -
3. BrornoLwuka cpeacTea y npunpemm 0022 - -
4. AsaHcu 3a Guornoluka cpeactea 0023 - -
IV. AYroPO4YHN ®UHAHCUJICKU NMITACMAHU 0024
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 41.514.772 37.805.356
1. Yyewha y kanutany 3aByUCHUX NpaBHUX Nuua 0025 8 7.556.021 7.556.543
2. Yyewha y kanutany npuapyxeHux cybjekarta v 3ajegHuukum nogyxsatuma 0026 - -
3. Yyewha y kanutany octanvx npaBHuX nvua u apyre xaptuje oa
BPELHOCTM pacnosioxmBe 3a Npoaajy 0027 222.686 200.660
4. [lyropo4HU nracMaHy MaTUYHUM U 3aBUCHUM MPaBHUM fMumumMa 0028 9 32.574.154 28.952.744
5. [lyropoyHu nnacmaHu octanum nose3aHum npasHUM nuuuma 0029 - -
6. [lyropoyHun nrnacmaHu y semrou 0030 - -
7. [yropoyHu nnacmMaHu y MHOCTPaHCTBY 0031 - -
8. XapTuje og BpegHOCTU Koje ce apxe Ao gocneha 0032 - -
9. Octanu Ayropo4Hv hMHaAHCK|CKM MnacManmn 0033 10 1.161.911 1.095.409
V. AOYTOPO4YHA NMOTPAXUBAIA
(0035+0036+0037+0038+0039+0040+0041) 0034 12.044 1.211.240
1. MoTpaxuBara o4 MaTUYHOT 1 3aBMCHWX NMPaBHMX Nvua 0035 - 1.199.807
2. MoTpaxusarba oA ocTanux noBesaHunx nuua 0036 - -
3. MoTpaxuBara No OCHOBY Npofaje Ha poBHN kpeauT 0037 -
4. MoTpaxuBara 3a NpoAajy no yrosopuma o VHAHCKjCKOM JIN3UHTY 0038 12.044 11.433
5. MNMoTpaxunsara N0 OCHOBY jeMCTBa 0039 - -
6. CnopHa 1 cymh1Ba NOTpaxmBama 0040 - -
7. OcTtana [yropoyHa notpaxveama 0041 - -
B. OANNOXEHA NMOPECKA CPEACTBA 0042 11 7.834.155 9.776.709

(HacTaBmba ce)



HUC A.0. - HadptHa nuayctpunja Cpouje, Hoeu Cag

®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

BUITAHC CTAHA (HacTaBak)

AOINl HanomeHa

31. peuembap

31. peuembap

2014 2013
. O6PTHA MMOBUHA
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 0043 113.529.097  114.319.202
1. SANINXE (0045+0046+0047+0048+0049+0050) 0044 12 36.162.167 40.133.897
1. MaTtepwujan, pe3epBHu AeMNOBKW, anaT 1 CUTaH MHBEHTap 0045 20.137.930 24.007.176
2. HeposplueHa npovnsBoaHa U He[oOBpLUEHE yCryre 0046 5.755.021 4.782.796
3. MoToBM Npounssoam 0047 7.121.091 8.130.379
4. Poba 0048 2.760.262 1.489.515
5. CtanHa cpeactea HameweHa nNpoaaju 0049 - 1.272.306
6. MNnahenu aBaHcK 3a poby u ycnyre 0050 387.863 451.725
II. FOTPAXXUBAHKA MO OCHOBY NMPOAAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 13 54.093.160 55.632.286
1. Kynuwm y 3emreu - MaT4Ha 1 3aB1CHa NpaBHa nuua 0052 4.196.125 1.662.423
2. Kynuy y nHoCTpaHCTBY - MaTuyHa 1 3aBUCHa NpaBHa nvua 0053 1.394.526 1.640.985
3. Kynum y 3emrbu - octana nosesaHa npaBHa nvua 0054 13.004.338 12.284.032
4. Kynum y MHOCTpaHCTBY - ocTarna nosesaHa npasHa nvua 0055 36.398 3.537
5. Kynum y 3emrsu 0056 34.232.201 39.182.566
6. Kynuu y nHoctpaHcTBy 0057 1.229.572 858.743
7. OcTana noTpaxwueata Mo 0CHOBY npoaaje 0058 - -
I1l. TOTPAXUBAKA U3 CNELIMO®UYHUX MOCIIOBA 0059 445.596 390.716
IV. APYTA TIOTPAXUBAA 0060 14 3.784.621 1.142.314
V. PUHAHCUJCKA CPEACTBA KOJA CE BPEOHYJY MO ®EP BPEOHOCTHU 0061 ) )
KPO3 BUNAHC YCNEXA
VI. KPATKOPOYHU ®UHAHCUJCKU NMITACMAHU
(0063+0064+0065+0066+0067) 0062 15 6.545.472 4.533.030
1. KpaTKopouHu KpeanTu 1 nnacMaHn - MaTuyHa 1 3aBucHa nNpaBHa nuua 0063 4.337.886 2.384.428
2. KpaTkopoyHu kpeauTu 1 nnacMaHm - octana noBesaHa npasHa nuua 0064 - -
3. KpaTkopo4Hu KpeamTy 1 3ajMoBM y 3eMIbn 0065 2.019 2.019
4. KpaTKOpOYHU KpeauTu 1 3ajMOBW Y MHOCTPaHCTBY 0066 - -
5. OcTtanu kpaTkopoYHM PUHAHCUJCKM MnacMaHn 0067 2.205.567 2.146.583
VIl. FTOTOBUHCKN EKBUBANEHTU U TOTOBUHA 0068 16 5.338.023 5.180.154
VIIl. MOPE3 HA AOAATY BPEAHOCT 0069 - 621.864
IX. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA 0070 17 7.160.058 6.684.941
0. YKYNHA AKTUBA = MOCJITOBHA UMOBUWHA (0001+0002+0042+0043) 0071 372.211.071 350.501.253
. BAHBUITAHCHA AKTUBA 0072 18 118.774.144 91.777.781
A. KAMMUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 0401 194.586.302  176.882.691
|. OCHOBHU KAMNMUTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 81.530.200 81.530.200
1. Akupjckn KkanuTan 0403 19 81.530.200 81.530.200
2. Ypenu gpywtea ca orpaH/M4eHOM OAroBOpHOLLhy 0404 - -
3. Ynosu 0405 - -
4. [ipxaBHW KanuTan 0406 - -
5. OpywTBeHun kanuTan 0407 - -
6. 3agpxHu yoenu 0408 - -
7. EMucroHa npemuja 0409 - -
8. OcTanu ocHOBHM kanuTan 0410 - -
Il. YMNCAHU A HEYNNTAREHU KAMUTAN 0411 - -
lll. OTKYMJIUbLEHE COMNCTBEHE AKLWJE 0412 - -
IV. PESEPBE 0413 - -
V. PEBAJTOPU3ALIMOHE PE3EPBE MO OCHOBY PEBAJITOPU3ALINJE 0414 ) )
HEMATEPWUJAJITHE UMOBUWHE, HEKPETHUHA, MOCTPOJEHWA U ONPEME
VI. HEPEAITU3OBAHM OOBULIU MO OCHOBY XAPTUJA OO BPEOHOCTU U 0415 246.519 18.144
OPYIT'MX KOMNOHEHTU OCTANOIr CBEOBYXBATHOI" PE3YNTATA ) )
VIl. HEPEAITM3OBAHU 'YL MO OCHOBY XAPTUJA OO BPEOHOCTU U 0416 176.664 173.368
OPYITMX KOMNOHEHTU OCTAJNIOI CBEOBYXBATHOIT PE3YNTATA ) )
VIil. HEPACMMOPEHEHU NOBUTAK (0418+0419) 0417 112.986.247 95.507.715
1. HepacnopeheHu fobutak paHujux roguHa 0418 82.427.010 43.183.349
2. Hepacniopefenun gobutak Tekyhe roguHe 0419 30.559.237 52.324.366
IX. YYELURE BE3 NMPABA KOHTPOIE 0420 - -
X. 'YBUTAK (0422+0423) 0421 - -
1. N'ybuTak paHujux rogmHa 0422 - -
2. 'ybutak Tekyhe roguHe 0423 - -

(nacTaBrba ce)



HUC A.0. - HadptHa nuayctpunja Cpouje, Hoeu Cag

®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

BUITAHC CTAHA (HacTaBak)

AOIN HanomeHa

31. peuembap 31. geuembap

2014 2013
B. AYTOPO4YHA PE3EPBUCAHKBA U OBABE3E
(0425+0432) 0424 101.303.211 72.153.981
. AYTOPO4YHA PE3EPBUCAHSA (0426+0427+0428+0429+0430+4031) 0425 20 8.690.515 11.527.435
1. Pe3epBucatrba 3a TPOLLKOBE y rapaHTHOM POKY 0426 - -
2. PesepBucatba 3a TpoLuKoBe OOHaBrbaka NpupoaHux boratctasa 0427 7.454.505 7.474.615
3. Pesepsucara 3a TPOLLKOBE peCcTpyKTynpama 0428 - -
4. PesepBucara 3a HakHage u apyre 6eHeduumje 3anocneHnx 0429 639.717 3.326.056
5. PesepBucana 3a TPOLLKOBE CYACKUX COpOBa 0430 596.293 726.764
6. Octana ayropoyHa pe3sepsucara 0431 - -
Il. AYTOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 21 92.612.696 60.626.546
1. ObaBese koje ce MOry KOHBEpTOBaTH y KanuTarn 0433 - -
2. ObaBese npema MaTUYHUM M 3aBUCHMM MPaBHUM fULMMma 0434 42.194.756 45.323.621
3. ObaBe3e npema ocTanuM NoBe3aHUM NpPaBHUM NMLMMa 0435 - -
4. ObaBese npemMa eMUTOBaHNM XapTujama of, BPeAHOCTW y Nepuoay AyXem of 0436 ) )
rogvHy AaHa
5. [lyropoyHun KpeanTun 1 3ajMOoBU Y 3eMibyn 0437 6.761.523 6.571.376
6. [lyropoY4HN KpeamTu 1 3ajMOBU Y MHOCTPaHCTBY 0438 43.655.208 8.730.340
7. ObaBese No ocHOBY (PUHAHCUJCKOT NU3MHra 0439 - -
8. Octane pyropoyHe obaBese 0440 1.209 1.209
B. OAJNNIOXXEHE NOPECKE OBABE3E 0441 11 2.724.064 2.153.482
. KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) 0442 73.597.494  99.311.099
|l. KPATKOPOYHE ®UHAHCUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 22 14.700.586 27.917.966
1. KpaTkopoyHu KpeauTn MaTU4HMX 1 3aBUCHUX NPaBHKX Nnuua 0444 - -
2. KpaTKOpOYHM KpeamTn of OCTanux noBesaHux NpaBHUX nuua 0445 - -
3. KpaTKopo4Hu KpeguTu 1 3ajMoBM Yy 3eMibn 0446 8.600.082 300.000
4. KpaTKOPOYHM KPeAaUTN 1 3ajMOBU Y MHOCTPAHCTBY 0447 - -
5. ObaBe3e No OCHOBY CTalnHUX cpefcTasa U cpefcTasa obycTaBrbeHor 0448 ) )
nocrnosara HaMereHNX Npoaaju
6. OcTtane kpaTkopoyHe puHaHcmjcke obaBese 0449 6.100.504 27.617.966
Il. IPUMIBEHU ABAHCUY, OENO3UTU N KAYLIMJE 0450 1.551.337 864.997
lll. OBABE3E M3 NOCIOBAHKA (0452+0453+0454+0455+0456+0458) 0451 23 38.433.183 50.314.868
1. Jo6aBrbaum - MaTuU4Ha 1 3aBMCHa NpaBHa Nvua y 3eMrbm 0452 2.845.130 1.022.184
2. lo6aBrbaum - MaTuU4Ha 1 3aBMCHa NpaBHa N1ua y MHOCTPaHCTBY 0453 20.144.858 9.338.240
3. JobaBmbaum - ocTana noBesaHa NpaBHa nuua y 3emMrbu 0454 830.355 1.534.730
4. [lobaBreaun - octana noee3aHa npasHa nuua y MHOCTPaHCTBY 0455 50.923 28.586.819
5. lobaBrbayum y 3emrbu 0456 5.654.892 7.664.202
6. [lo6aBrbaum y MHOCTpaHCTBY 0457 8.837.079 2.099.059
7. OcTane obaBe3e u3 nocnoeara 0458 69.946 69.634
IV. OCTAJIE KPATKOPOYHE OBABE3E 0459 24 8.700.483 7.756.617
V. OBABE3E MO OCHOBY NOPE3A HA AOOATY BPEOHOCT 0460 51.974 -
VI. OBABE3E 3A OCTAJIE NOPE3E, AOMNPUHOCE U OPYTE OAXBEUHE 0461 25 7.113.998 10.047.563
VIl. TACUBHA BPEMEHCKA PA3IPAHUYEHA 0462 26 3.045.933 2.409.088
0. 'YBUTAK USHALO BUCUHE KAMNMUTAIA (0412+0416+0421-0420-0417- 0463 B B
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0
. YKYNMHA NACUBA
(0424+0442+0441+0401-0463)>=0 0464 372.211.071 350.501.253
E. BAHBUITAHCHA NACUBA 0465 18 118.774.144 91.777.781

lMpamehe HanomeHe 00 cmpaHe 11 0o 72 cy cacmasHu 0eo 08uX (hbUHAHCUJCKUX U3eewmaja.

Y Hosom Capy,
AaHa 4. mapta 2015. roguHe

Jluue oparoeBopHo 3a cactaBrbame
c¢pHaHCHjcKUX u3BeLlTaja

M.TT.

3aKOHCKM 3aCTYNMHUK




HUC A.0. - HadptHa nuayctpunja Cpouje, Hoeu Cag

®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

BUNAHC YCINEXA

FoauHa koja ce 3aBpwwuna
31. peuembpa

AOIl HanomeHa 2014 2013
NPUXOON U PACXOOU U3 PEOOBHOI NMOCJIIOBABA
A. MOCJTIOBHM NPUXOAaun
(1002+1009+1016+1017) 1001 5 247.620.582 252.353.586
I. MIPUXOAM oA NPOOAJE POBE (1003+1004+1005+1006+1007+1008) 1002 7.951.525 9.667.372
1.Mpuxoam oa npogaje pobe MaTUYHUM Y 3aBUCHVMM MPABHUM NMuMMa
Ha gomahem TpXuLTY 1003 115.822 131.854
2.Mpuxoam of npodaje pobe MaTUYHUM U 3aBUCHWMM MPaBHUM fMuMma
Ha MHOCTPaHOM TPXULLTY 1004 11.969 13.597
3. Mpuxogu of npoaaje pobe ocTanumM NoBe3aHNM NpaBHUM NMuMMa
Ha goMahem TpXuLTy 1005 - 17
4. Mpuxogun oa npogaje pobe octanvm noBe3aHWM NPaBHUM NULMMa
Ha MHOCTPaHOM TPXKULLITY 1006 66.250 -
5. MNpuxogu og npopaje pobe Ha gomaheM TPXULITY 1007 7.645.677 8.991.033
6. MNpuxoamn o npogaje pobe Ha MHOCTPAHOM TPXMULLTY 1008 111.807 530.871
Il. IPUXOAu oa NPOOAJE NMPOMU3BOOA U YCNYTA
(1010+1011+1012+1013+1014+1015) 1009 239.523.009 242.547.357
1. MNpuxoan of npopaje NpousBoAa 1 ycrnyra MaTUMHUM U 3aBUCHUM NPaBHUM
nvuuma Ha gomahem TPXULITY 1010 1.312.669 1.356.653
2. MNpuxoamn o npogaje nponssoga U ycryra MaTu4HUM U 3aBUCHUM NpPaBHUM
nnuMMa Ha UHOCTPAHOM TPXULLITY 1011 8.902.506 4.430.394
3. Mpuxogun oa npogaje NponsBoaa U ycnyra octanvm noBesaHyuM npaBHUM
nuumMma Ha gomahem TPXULITY 1012 23.382.492 35.132.517
4. Mpuxoan of npoaaje NPoM3BoAa M ycnyra ocTanMm NoBe3aHnM npasHUM
nvuMMa Ha UHOCTPAHOM TPXULLITY 1013 2.142.288 92.553
5. Mpuxoaun oa npogaje nponssoda n ycnyra Ha gomahem TpXULWTY 1014 171.361.848 168.970.791
6. MNpuxoamn of Npoaaje rotoBMX NPOM3BOAA M yCryra Ha MHOCTPaAHOM TPXMULUTY 1015 32.421.206 32.564.449
IIl. APUXOoau og NPEMUJA, CYBBEHUWUJA, OOTAUUJA, OOHALIMJA U Ch. 1016 7.646 562
IV. APYTY MNOCNOBHU NPUXOOUN 1017 138.402 138.295
PACXOOU N3 PEOOBHOI NMOCIOBAHA
B.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 196.879.506 195.523.781
I.  HABABHA BPEOHOCT NPOOATE POBE 1019 7.050.529 9.390.494
II. MPUXOOWM OO AKTUBUPAHA YYNHAKA N POBE 1020 695.171 223.460
Ill. MOBETRAHE BPEOHOCTW 3ANTNXA HEOOBPLEHUX N TOTOBUX
MPON30BOJA N HEQOBPLUEHUX YCNYTA 1021 - -
IV. CMAHEHE BPEOHOCTU 3AJIMXA HEOOBPLUEHNX M TOTOBUX
MPON3BOOA N HEOOBPLUEHUX YCNYTA 1022 37.064 3.103.205
V. TPOLUKOBW MATEPUJATA 1023 27 137.510.676 130.276.000
VI. TPOLKOBW TOPUBA U EHEPTUJE 1024 2.894.032 2.290.456
VII. TPOWKOBW 3APALA, HAKHALA 3APAJA N OCTANU NNMYHN PACXOOU 1025 28 14.083.619 17.492.035
VII.TPOLWKOBW MPOM3BOOHNX YCIIYTA 1026 29 13.867.297 12.112.152
IX. TPOLWKOBN AMOPTU3ALUMJE 1027 10.717.178 9.422.450
X. TPOLWKOBW OYITOPOYHUX PE3EPBUCAHA 1028 30 277.786 1.270.994
Xl. HEMATEPUJAJTHA TPOLLKOBU 1029 31 11.136.496 10.389.455
B. NTOCNOBHU OOBUTAK 1030
(1001-1018)>=0 50.741.076 56.829.805
. NTOCNOBHU N'YBUTAK 1031 ) )

(1018-1001)>=0

(HacTaBrba ce)



HUC A.0. - HadptHa nuayctpunja Cpouje, Hoeu Cag

®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

BUITAHC YCIEXA (HacTaBak)

FoawvHa Koja ce 3aBplumna
31. peuembpa

AOINl HanomeHa 2014 2013
O.PUHAHCUJICKU NPUXOOMN (1033+1038+1039) 1032 32 8.728.147 14.828.972
I. PUHAHCWJCKW MPUXOo4u o4 NMOBE3AHUX JIMUA U OCTAITM PUUHAHCUJCKA
MPNXOAM (1034+1035+1036+1037) 1033 3.278.191 3.313.022
1.®rHaHCHjCKN NPUXOAN 04 MaTUYHUX N 3aBUCHUX MPaBHUX nvua 1034 3.140.393 1.649.598
2.PuHaHCHjcKM NpMxoam o4 OCTanux NoBe3aHuX NpaBHUX Nvua 1035 121.643 1.651.018
3.Mpuxoau og yyewha y 4obUTKy 3aBMCHUX NPaBHUX nuua
1 3ajeAHNYKNX apaHXxMaHa 1036 - -
4.0cTtanu ouHaHCKjCK1 Npmuxoamn 1037 16.155 12.406
Il. MPXOAM O KAMATA (O TPERUX JIMLIA) 1038 4.196.347 5.451.340
I.MO3SUTUBHE KYPCHE PASBJTMKE N NMO3UTUBHWU EPEKTU BAITYTHE KITAY3YJIE
(MPEMA TPERUM NULINMA) 1039 1.253.609 6.064.610
H.PUHAHCUJCKU PACXOON (1041+1046+1047) 1040 33 19.751.540 9.682.407
I. PUHAHCWNJCKN PACXOOWN N3 OOHOCA CA NOBE3AHMM MPABHUM JTIMLUNMA
M OCTAJIN PUUHAHCUJCKU PACXOON (1042+1043+1044+1045) 1041 7.295.912 2.217.836
1. ®rHaHcwWjckn pacxoam n3 ogHoca ca MaTUYHUM U 3aBUCHUM NPaBHUM NMuMma 1042 4.458.188 1.651.793
2. duHaHCcKWjCKy pacxoam 13 ogHoca ca ocTanvm NoBe3aHUM MPaBHUM NnumMma 1043 2.837.377 565.999
3. Pacxoau o yyewha y rybutky 3aBMCHUX NPaBHUX NvLa 1 3ajedHudknx ynarawa 1044 - -
4. OcTanu pmHaHcujcku pacxoam 1045 347 44
II. PACXOOU KAMATA (MPEMA TPERUM JILIMMA) 1046 2.327.011 2.371.952
Ill. HEFATUBHE KYPCHE PASJTMKE N HETATUBHWN EQEKTU BANYTHE KINAY3YJIE
(MPEMA TPERUM NULINMA) 1047 10.128.617 5.092.619
E. DOOBUTAK U3 ®UHAHCUPAHA (1032-1040) 1048 - 5.146.565
X.'YBUTAK U3 PUHAHCUPAHA (1040-1032) 1049 11.023.393 -
3. NIPUXoAau o YCKNAHBPUBAHKLA BPEOHOCTU OCTAITE MMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUNNAHC YCINEXA 1050 34 969.640 1.347.595
. PACXOOu o4 YCKNABUBAHKA BPEOHOCTU OCTAINE MMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUJTAHC YCIMNEXA 1051 35 5.850.648 5.276.931
J. OCTANN nPuxoagu 1052 36 4.243.334 3.001.972
K. OCTAITIK PACXOOU 1053 37 2.623.125 2.739.681
. AOBUTAK U3 PEOOBHOI MOCNTOBAHA NPE ONMOPE3UBAHKLA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 36.456.884 58.309.325
Jb. 'YBUTAK U3 PEOOBHOI MOCNOBAHKA MNPE ONMOPE3UBAHKA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO OOBUTAK MOCNOBAHA KOJU CE OBYCTABJbA, EQEKTU
NMPOMEHA PAYYHOBOOCTBEHE NONMMMTUKE U UCTTIPABKA 'PELLAKA
n3 PAHUWJUX NEPUOOA 1056 - -
H. HETO N'YBUTAK NOCJNTOBAHKBA KOJU CE OBYCTABJbA, EQEKTU
NMPOMEHA PA4YYHOBOOCTBEHE NOJIMTUKE U UCINTPABKA M'PELLAKA
n3 PAHUJUX NEPUOOA 1057 - -
H>. DOBUTAK NMPE ONMOPE3UBAHbA (1054-1055+1056-1057) 1058 36.456.884 58.309.325
O. 'YBUTAK NPE ONMOPE3UBAHA (1055-1054+1057-1056) 1059 - -
II. MOPE3 HA JOBUTAK 38
I. MOPECKWM PACXO[ NEPUOLA 1060 3.421.124 6.185.819
II. OANOXXEHW NMOPECKWN PACXOAM NEPNOOA 1061 2.476.523 -
111.OONOXXEHW MOPECKWM NPUXOON MEPUOOA 1062 - 200.860
P. UICNNATREHA NUYHA NPUMAHA NMOCITOOABLIA 1063 - -
. HETO AOBUTAK (1058-1059-1060-1061+1062) 1064 30.559.237 52.324.366
E. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 - -
I. HETO OOBUTAK KOJU NMPUNALOA MAHBMHCKM YITAFAYNMA 1066 - -
II. HETO OOBUTAK KOJW MPUMNAOA BERMHCKOM BNNACHUKY 1067 30.559.237 52.324.366
Ill. HETO N'YBUTAK KOJU MPUNALOA MAHKUMHCKUM YITATAYNMA 1068 - -
IV. HETO N'YBUTAK KOJV MPUNAOA BERMHCKOM BNACHUKY 1069
V. 3APALA NO AKUWMJIN
1. OcHoBHa 3apaga no akuuju 1070 39 0,187 0,321
2. YmameHa (pa3BogheHa) 3apaja no akumju 1071 - -

lMpamehe HanomeHe 00 cmpaHe 11 o 72 cy cacmasHU 0eo 08UX (huHaHCUJCKUX u3sewmaja.
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®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

M3BELUTAJ O OCTAJIOM PE3VYIITATY

AOIl HanomeHa

FoawvHa Koja ce 3aBplumna
31. peuembpa
2014 2013

A. HETO PE3YJNTAT U3 NMNOCJIOBAHA

. HETO JOBUTAK (AOI 1064) 2001 30.559.237 52.324.366
Il. HETO N'YBUTAK (AOIN 1065) 2002 - -
B. OCTAJIM CBEOBYXBATHW OOBUTAK UIN NYBUTAK
a) Cmaske Koje Hehe bumu peknacugukosaHe y bunaHcy ycrnexa y 6ydyhum
nepuoduma
1. MpomeHe peBanopusaumje HemaTepujanHe UMOBUHE, HEKPETHUHA,

nocTpojexwa u onpeme

a) noseharbe peBanopu3aLnoHnX pe3epsu 2003 - -

6) cmarbere peBanopu3aumoHrx pe3epau 2004 - 12
2. AKkTyapcku Bo6uum unm ryéuum no ocHoBy nNnaHoBa AedUHUCaHNX

npumamba

a) pobuum 2005 207.471 -

6) rybuum 2006 - 95.339
3. Jo6uum unm ryémum no ocHOBY ynaraka y BllaCHUYKe MHCTPYMeHTe

KanuTana

a) pobuum 2007 - -

©) rybuum 2008 - -
4. No6uum unm rybmumn no ocHoBY yaena y ocTarioMm cBeoGyxBaTHOM JOOUTKY

WU ry6uTKY NPUAPYXeHUX apylTasa

a) pobuum 2009 - -

6) rybvumn 2010 - -
6) Cmaske koje HakHadHO Moay bumu peknacugukosaHe y bumnaHcy ycrnexa y
6ydyhum nepuoduma
1. Jo6Mum nnu ryémum no ocHoBy npepavyHa (PpMHaHCUjCKMX U3BeLUTaja

MHOCTpPaHOr NocroBakba

a) pobuum 2011 - -

6) ryéuum 2012 - -
2. lo6vum unm ryémum oa MHCTYMeHaTa 3aluTUTe HeTO ynarakba y UHOCTpaHo

nocnoBake

a) pobuum 2013 - -

6) rybvumn 2014 - -
3. Jo6uum unm ryémum no ocCHOBY MHCTYMeHaTa 3aliTuTe pu3nka (XeLmnHra)

HOBYaHOr TOKa

a) pobuum 2015 - -

6) rybuum 2016 - -
4. [lo6uum unm rybuum no oCHOBY XapTuja o4 BPeQHOCTU pacrnosiokuBMX 3a

npoaajy

a) pobuumn 2017 20.904 14.643

6) ryéuun 2018 3.296 -
I. OCTANN BPYTO CBEOBYXBATHWV OOBUTAK 2019
(2003+2005+2007+2009+2011+2013+2015+2017)-
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 225.079 -
II. OCTAIM BPYTO CBEOBYXBATHU NYBUTAK 2020 - 80.708
(2004+2006+2008+2010+2012+2014+2016+2018)-
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0
IIl. MOPE3 HA OCTAJT CBEOBYXBATHW OOBUTAK U TYBUTAK MEPUOOA 2021 - -
IV. HETO OCTAJIM CBEOBYXBATHU NOBUTAK (2019-2020-2021)>=0 2022 225.079 -
V. HETO OCTAJIU CBEOBYXBATHU N'YBUTAK (2020-2019+2021)>=0 2023 - 80.708
B. YKYNAH HETO CBEOBYXBATHU PE3YJITAT NEPUOAA
I. YKYTAH HETO CBEOBYXBATHW JOBUTAK (2001-2002+2022-2023)>=0 2024 30.784.316 52.243.658
II. YKYNAH HETO CBEOBYXBATHW IN'YBUTAK (2002-2001+2023-2022)>=0 2025 - -
. YKYNAH HETO CBEOBYXBATHU OOBUTAK UNU NYBUTAK 2026 30.784.316 52.243.658
(2027+2028)=A0M 2024>=0 unu AOI 2025>0
1. MpunucaH BehMHCKMM BNacHUUMMa kanuTana 2027 30.784.316 52.243.658
2. [MpunucaH BNacHWUMMa Koju HeMajy KOHTpony 2028 - -

lMpamehe HanomeHe 00 cmpaHe 11 o 72 cy cacmasHu 0eo 08UX (hUHaHCUJCKUX u3gewmaja.
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®durHaHCUjCKN M3BELLTaju 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. peuemb6pa 2014. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

M3BELUTAJ O TOKOBUMA TOTOBUHE

loaunHa koja ce 3aBpwwuna
31. peuembpa

AOIN HanomeHa 2014 2013
A.TOKOBU TOTOBUHE U3 NMOCNOBHUX AKTUBHOCTHU
|. MpunuBn rotoBUHE M3 NOCNOBHMX aKkTMBHOCTK (1 A0 3) 3001 410.573.246  388.810.697
1.Mpopaaja v NnpyuMmrbeHn aBaHcu 3002 409.472.731 387.768.902
2.MpumrbeHe kamaTe M3 MOCNOBHUX aKTUBHOCTHU 3003 962.113 902.936
3.0cTanu npunuem U3 peaoBHOT NocnoBakka 3004 138.402 138.859
Il. OANUBM roTOoBMHE U3 NOCNOBHUX akTMBHOCTH ( 1 Ao 5) 3005 361.276.646 315.485.016
1.Wcnnate po6aBrbaymMma 1 gaTn aBaHcu 3006 192.056.661 154.525.550
2.3apage, HakHage 3apaza 1 ocTanuy NIMYHU pacxoam 3007 13.368.470 18.782.016
3.Mnahexe kamaTte 3008 3.093.168 2.944.779
4.Mopes Ha pobutak 3009 8.677.046 4.072.193
5.Mnahaka no 0CHOBY OocTanux jaBHUX npuxoaa 3010 144.081.301 135.160.478
Ill. HeTo NpMNUB roToBMHE M3 NOCNOBHUX aKTUBHOCTH (| - II) 3011 49.296.600 73.325.681
IV. HeTo oanuB rotoBUHE M3 NOCNOBHUX akTMBHOCTH (11 - 1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU MHBECTUPAHA
|. MpunuBM roToBUHE N3 aKTUBHOCTU MHBECTUpamwa (1 go 5) 3013 12.390.584 1.058.821
1.Mpoaaja akuuja n yaena( HeTo Nnpunueu ) 3014 - -
2.I'Ip(_),qaja HemaTepujanHe NMOBWHE, HEKPETHUHA, 259.590 204.087
nocTpojexsa, onpeme 1 GMONOLLKNX cpeaTasa 3015
3.0cTanu pmHaHcmjckun nnacmaHu ( HeTo NPUNBK ) 3016 12.130.994 854.734
4.MpuMrbeHe kamaTe U3 aKTUBHOCTU MHBECTMpPaHa 3017 - -
5.MpumrbeHe aneBmaeHae 3018 - -
1.OANUBM roToBMHE U3 aKTUBHOCTU UHBecTupawa (1 ao 3) 3019 56.261.417 64.024.826
1.KynoBuHa akumja 1 ygena ( HETo ognvBm ) 3020 - 26.306
2.KynosuHa HemaTepujanHe NMOBUHE, HEKPETHWNHA,
nocTpojersa, onpemMe 1 bMonoLIKkux cpegTasa 3021 39.690.306 50.466.441
3.0cTanu duHaHcKjcKkM nnacMaHm ( HeTo oAnuBK ) 3022 16.571.111 13.532.079
Ill.HeTo NpunMB roToBUHE U3 aKTUBHOCTK MHBecTUpamwa (| -11) 3023 - -
IV.HeTo oAnNuB roToBUHE U3 aKTUBHOCTU MHBecTUpawa (1l - 1) 3024 43.870.833 62.966.005
B.TOKOBU TOTOBUHE N3 AKTUBHOCTU ®PUHAHCUPAHKA
|. MpunuBm rotoBUHE N3 aKTMBHOCTU (hHaHcupamwa ( 1 Ao 5) 3025 40.702.390 21.996.382
1. YBehare ocHoBHOr KanuTana 3026 - -
2. [lyropoyHun kpegutu ( HETO NPUNNBY ) 3027 23.824.820 12.756.382
3. KpatkopouyHu kpeauTu ( HETO NpuUnmem ) 3028 16.877.570 9.240.000
4. Octane gyropo4yHe obaBese 3029 - -
5. Octane kpaTkopoyHe obaBese 3030 - -
Il. OanuBKM roToBMHE U3 aKTUBHOCTU (hnHaHcupama (1 8o 6) 3031 46.445.739 35.588.438
1. OTKyn concTBeHuX akuuja n yaena 3032 - -
2. [lyropoyHun kpeautn (HeTO OAnmnBK ) 3033 24.397.660 10.784.309
3. KpaTtkopouHu kpeauTu ( HETO OANvBM ) 3034 8.967.374 12.440.000
4. Octane obasese ( HETO OANUBHK ) 3035 - -
5. UHAHCW]CKW NU3NHT 3036 - -
6. VicnnaheHne guBuaeHae 3037 13.080.705 12.364.129
Ill. HeTo NpMNUB roToBMHE U3 aKTMBHOCTU puHaHcupawa (|- 11) 3038 - -
IV. HeTo oanvB roToBUHE M3 aKTUBHOCTU puHaHcupawa (Il -1) 3039 5.743.349 13.592.056
. CBEI'A NPUNNBU TOTOBUHE ( 3011+3023+3038 ) 3040 49.296.600 73.325.681
A. CBEr'A OANUBU TOTOBUHE( 3012+3024+3039 ) 3041 49.614.182 76.558.061
B. HETO NPUNNBN TOTOBUHE ( 336-337) 3042 - -
E. HETO OAJIUBU TOTOBWHE ( 337-336 ) 3043 317.582 3.232.380
XK. FOTOBUHA HA MOYETKY OBPAYYHCKOI' NEPNOOA 3044 5.180.154 8.311.264
3. NO3UTUBHE KYPCHE PA3NWKE MO OCHOBY NPEPAYYHA TrOTOBUHE 3045 879.335 711.333
W. HETATUBHE KYPCHE PA3JTUKE NO OCHOBY NPEPAYYHA NTOTOBUHE 3046 403.884 610.063
J. TOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOOA
(3042-3043+3044+3045-3046) 3047 5.338.023 5.180.154

lMpamehe HanomeHe 00 cmpaHe 11 0o 72 cy cacmasHu 0eo 08uX (hbUHAHCUCKUX U3eewmaja.
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®drHAHCUjCKN M3BeLLTaju 3a roAuHY Koja ce 3aBplumna Ha aaH 31. neuemb6pa 2014. roauHe

(Ceu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyeaa4uje HazHa4yeHo)

M3BELUTAJ O MPOMEHAMA HA KATMUTANY

KomnoHeHTe KanuTana

OcCHOBHM HepacnopeheHnn
Aon Kanutan Aon Pe3sepBe Aon l'youtak Aon pobuTak
MoyeTHo cTawe Ha aaH 01.01.2013.rognHe
a) AyroBHW cango padyHa 4001 - 4037 - 4055 396.287 4091 -
6) NOTpPaXKHU cango pavyHa 4002 87.128.024 4038 889.424 4056 - 4092 49.456.516
WcnpaBka maTepmjanHo 3HavyajHMX rpeliaka u npoMeHa
pavyHoOBOACTBEHE NONUTUKE
a) ucnpaeke Ha JyroBHOj CTpaHu padyHa 4003 - 4039 - 4057 - 4093 -
6) ucnpaBke Ha NOTPaXKHOj CTPaHW payyHa 4004 - 4040 - 4058 - 4094 -
KopuroBaHo no4eTHo ctawe Ha paH 01.01.2013.
a) KOpUroBaHu AyroBHW cango padyHa (1a+2a-26)>=0 4005 - 4041 - 4059 396.287 4095 -
6) KOPUIroBHM NOTPaXHW cango padyHa (16-2a+26)>=0 4006 87.128.024 4042 889.424 4060 - 4096 49.456.516
MpomeHe y npeTxoaHoj 2013. roanHU
a) NpoOMET Ha AYroBHOj CTpaHU padyHa 4007 5.597.824 4043 889.424 4061 - 4097 12.760.418
6) NpoMEeT Ha NOTpPa)kHOj CTPaHW payvyHa 4008 - 4044 - 4062 396.287 4098 58.811.617
Crame Ha Kpajy npeTxogHe roguHe 31.12.2013.
a) oyroBHU cango padvyHa (3a+4a-46)>=0 4009 - 4045 - 4063 - 4099 -
6) noTpaxkHu cango padvyHa (36-4a+46)>=0 4010 81.530.200 4046 - 4064 - 4100 95.507.715
WcnpaBka maTepmjanHo 3HavyajHMX rpeliaka u npoMeHa
pavyyHoBOACTBEHE NONUTUKe
a) ucnpaeke Ha [yroBHOj CTpaHu padyHa 4011 - 4047 - 4065 - 4101 -
6) ucnpaBke Ha NOTPaXKHOj CTPaHW payyHa 4012 - 4048 - 4066 - 4102 -
KopurosaHo noyeTHo ctawe Tekyhe roguHe Ha AaH
01.01. 2014. roanHe
a) KOpUroBaHu AyroBHW cango padyHa (5a+6a-66)>=0 4013 - 4049 - 4067 - 4103 -
6) KOPUroBHM NOTPaXHW cango padyHa (56-6a+66)>=0 4014 81.530.200 4050 - 4068 - 4104 95.507.715
MpomeHe y Tekyhoj 2014. roguHun
a) NPOMET Ha AYroBHOj CTpaHU padyHa 4015 - 4051 - 4069 - 4105 13.080.705
0) NpOMET Ha MOTPaXHOj CTPaHW padvyHa 4016 - 4052 - 4070 - 4106 30.559.237
Crame Ha Kpajy Tekyhe roguHe 31.12.2014.
a) oyroBHU cango padvyHa (7a+8a-86)>=0 4017 - 4053 - 4071 - 4107 -
6) noTpaxkHu cango padvyHa (76-8a+86)>=0 4018 81.530.200 4054 - 4072 - 4108 112.986.247

(HacTaBrba ce)
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

(Csu usHocu cy uspaxeru y PC/[] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

M3BELUTAJ O MPOMEHAMA HA KATUTAIJTY (HacTaBak)

KomnoHeHTe ocTasnor pesynrarta

Fy6uum unun
[o6buum No ocHoBy
PeBanopu- AxTyapcku XoB
3aumoHe [Ao6uum unu pacnonoxuBux 3a YKYNAH
Aon pesepBe Aon ryouum Aon npoaajy Aon KAMUTAN

MoueTHo cTamwe Ha AaH 01.01.2013.roauHe

a) AyroBHW cango pavyHa 4109 - 4127 - 4217 74.528

6) noTpaxkHW cango pavyHa 4110 12 4128 - 4218 - 4235 137.003.161
WcnpaBka maTepmjanHo 3Ha4yajHMX rpeliaka u npoMeHa
pavyyHoOBOACTBEHE NMONUTUKe

a) ucnpaeke Ha AyroBHOj CTpaHW padyHa 4111 - 4129 - 4219 -

6) ucnpaBke Ha NOTPaXKHOj CTPaHW payyHa 4112 - 4130 - 4220 - 4236 -
KopuroBaHo no4yeTHo ctawe Ha gaH 01.01.2013.

a) KOpUroBaHu QyroBHM cango padyHa (1a+2a-26)>=0 4113 12 4131 - 4221 74.528

6) KOPUroBHWU NOTPaXHW cango padvyHa (16-2a+26)>=0 4114 - 4132 - 4222 - 4237 137.003.161
NMpomeHe y npeTxoaHoj 2013. roanHU

a) NPOMET Ha QyroBHOj CTpaHu payyHa 4115 12 4133 95.339 4223 -

6) NpOMET Ha NOTPaXHOj CTpaHU padvyHa 4116 - 4134 - 4224 14.643 4238 39.879.530
Crame Ha Kpajy npeTxogHe roguHe 31.12.2013.

a) AyroeHu cango pavyHa (3a+4a-46)>=0 4117 - 4135 95.339 4225 59.885

6) noTpaxH cango padyHa (36-4a+46)>=0 4118 - 4136 - 4226 - 4239 176.882.691
UcnpaBka maTepujanHo 3Ha4yajHUX rpeliaka 1 npoMeHa
pavyyHoBOACTBEHE NMONUTUKe

a) ucnpaBske Ha AyroBHOj CTpaHu padyHa 4119 - 4137 - 4227 -

6) ncnpaBke Ha NOTPaXHOj CTPaHU pavyHa 4120 - 4138 - 4228 - 4240 -
KopurosaHo noyeTHo ctawe Tekyhe roguHe Ha AaH
01.01. 2014. roauHe

a) KOpUroBaHu QyroBHM cango padvyHa (5a+6a-66)>=0 4121 - 4139 95.339 4229 59.885

©6) KOPUroBHU NOTPaXHU cango padvyHa (56-6a+66)>=0 4122 - 4140 - 4230 - 4241 176.882.691
MpomeHe y Tekyhoj 2014. roguHmn

a) NPOMET Ha OyroBHOj CTPaHu padyHa 4123 - 4141 - 4231 3.296

6) NpOMET Ha NOTPaXHOj CTpaHW padvyHa 4124 - 4142 207.471 4232 20.904 4242 17.703.611
Crame Ha Kpajy Tekyhe roguHe 31.12.2014.

a) ByroBHM cango pavyHa (7a+8a-86)>=0 4125 - 4143 - 4233 42.277

6) noTpaxHu cango padyHa (76-8a+86)>=0 4126 - 4144 112.132 4234 - 4243 194.586.302

lMpamehe HanomeHe 00 cmpaHe 11 o 72 cy cacmasHuU 0eo 08UX (hbUHaHCUJCKUX u3gewmaja.
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HUC A.[. - HadTtHa nHaycTtpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcUjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha aaH 31. peuembpa 2014. roguHe
(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

1. OnNnuwTE NHO®OPMALIUMJE

HNC a.n. — HadptHa nHgycTtpuja Cpbuje, Hoeu Caa (y garbem TekcTy: [pywTBo), je BepTUKanHo
WHTErpucaHa HadTHa KOMMNaHuja koja npeTexHo nocnyje y Penyonuvum Cpbuju. OcHoBHe
akTuBHocTu [pywTBa obyxearajy:

o UcTpaxusamwe, passoj U NnpomsBogHa cupose HadTe u raca,
o Mponssoamwy HaAPTHUX AepuBaTa n
o TproBuHy HahTHUM JepuBaTUMa 1 FacoM.

OpywTtBo je ocHoBaHo Oanykom Brnage Penybnunke Cpbuje og 7. jyna 2005. rognHe, Kao npaBHU
HacnegHWK nNeT ApywTaBa y ApXKaBHOj CBOjMHM, ,JaBHor npegy3eha HadtHa nngyctpuja Cpbuje”.
HaHa 2. debpyapa 2009. roguHe [a3npom HbedT je peanusdoBao kynoBuHy 51% OCHOBHOr
kanutanapywTtsaumme HNC a.n. nocraje 3asucHo gpywteo OAO [asnpom Hbedta. Y mapty
2011. roguHe ycknagy ca YrosBopom O npofaju u kynosuHu akumja OpywTtsa, OAO [asnpom
HedT je peanmnsoBao kynoBuHy gopaTHux 5,15% akuuja uume je noeehao cBoje ydyewhe y
BNacHMWTBY Ha 56,15%.

[pylwTBO je perMcTtpoBaHO Kao OTBOPEHO aKUMOHAPCKO APYLUTBO 4YMje Ce akuuje KoTupajy Ha
nuctuHry A — Prime Market Beorpaacke 6ep3e. Ceanwte OdpywTtBa je y Hoeom Cagy, ynuua
HapoaHor dopoHTa 12.

OBu nojeguHavyHn UHAHCK|CKN M3BeLTaju ogobpeHn cy o4 CTpaHe reHepanHor aupekropa u
ouhe npeseHToBaHM Ha CKyNWTUHN akLuMoHapa pagu ogobpaBamsa.

2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NMOJIMTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA

OcHoBHe paYyHOBOACTBEHE MONMUTUKE U 3HaYajHe payvyHOBOACTBEHE NpOoLEeHe Cy AoCrnefHe OHUM
Koje cy npumerseHe y (PMHAHCUCKUM M3BelUTajMMa 3a roguHy koja ce 3aspluuvna 31. geuembpa
2013. roanHe.

2.1. OcHoBe 3a cacTaBrbaie (PpMHAHCUjCKMX U3BeLUTaja

MpunoxeHn dmMHaHCHjCKU M3BeLUTaju 3a rogunHy koja ce 3aspwwuna 31. geuembpa 2014. roguHe
cacTaBSbeHU Cy Y cknagy ca 3akoHoM O padyHoBofacTBy (,Cnyx6eHun rnacHuk PC* 6p. 62/2013),
KOju 3axTeBa fa (hUHaAHCKjCKM m3BelwlTaju Oyay npunpeMrbeHu y cknagy ca CBMM MpeBefeHuM
MehyHapogHum cTaHgapanma uHaHcujckor nssewTtasawa (MCOW) kao 1 gpyrmm nponucuma
nsgatum of ctpaHe MwuHuctapctBa (puHaHcuja Penybnvke Cpbuje. Ocum nomeHyTtor, 3akoH
3axTeBa ogpeheHa npukasvBawa 1 ogpeheHn TpeTMaH padyHa u cTaka, LWTO nma 3a nocneauuy
poaatHa ogctynawa og MCOU kao wro cneau:
o OpywTBO je oBe (hMHaHCUjcKe M3BeluTaje cacTaBuriio y opmaTy nponmcaHoMm of
ctpaHe MuHuctapctea pmHaHcuja Penybnnke Cpbuje,
o .BaHbmnaHcHa cpenctea n obaeese“ cy npukasaHu Ha obpacuy bunaHca cramwa. Ose
ctaBke no gedpuHuumjn MCOU He npeacrasrbajy HYM cpeacTBa HU obasese.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

2. NPErMeQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA U
PA4YYHOBOOCTBEHUX NMPOLIEHA (HacTaBak)
2.1. OcHoBe 3a cactaBrbame (puHaHCUjCKUX U3BellTaja (HacTaBak)

CxogHO TOMeE, MpUNOXeHU UHAHCU[CKM U3BELUTAjM Ce He Mory cmaTpath (puHaHCHjCcKM
n3BeLUTajuma cacTaBrbeHUM Yy NOTNyHOj carnacHoctn ca MCOW.

CacraBrbare hMHAHCK|CKMX M3BeLTaja Y ckrnagy ca 3akoHoM O padyHoBodcTBy Penybnuke Cpbuje
3axTeBa MPUMEHY M3BECHUX KIbyYHWX padvyHOBOACTBEHWMX npoueHa. OHo, Takohe, 3axTeBa pAa
PykoBOOCTBO KOpWUCTM CBOje NpocyhuBarwe Yy NpUMMEHVM payvyyHOBOACTBEHMX nonuTuka [pylitsa.
O6nactu koje 3axTeBajy npocyhuBarwe Beher creneHa nnu Behe CroXeHoCTH, OOHOCHO obractun y
Kojuma npeTnocTaBke W MpoueHe umajy MaTepujanHu 3Hadaj 3a (puHaHCcujcKe Wu3BelTaje
obernogareHun cy y Hanomexm 3.

2.2. HoBu pauyHoBOACTBEHM CTaHAapAun

Y parbem TeKCTy HaBe[eHW Cy CTaHAapauv Koju cy NpBU NyT NpuMMeneHn of cTpaHe [dpywTsa y
(bMHaHCKjCKMM M3BELLTajUMa 3a rOANHY Koja NoYMbe Ha AaH Unu HakoH 1. jaHyapa 2014. roguHe u
KOju MaTepujanHo 3HavajHO yTudy Ha [pyLlTBO:

. N3meHe n gonyHe MPC 32, '®uHaHcmjckn nHCTpyMeHTU: NpukasmBame" ogHoce ce Ha
npebuvjawe uHaHCKjcKMX cpeacTaBa W buHaHcujckux obaBesa. OBa gonyHa
nojalwHaBa ga NpaBo Ha MnopaBHawe/npebujake He cMe ga 3aBuCKM of (HacTaHKa)
noteHuunjanHor oyayher gorahaja. Ocum nomeHyTor, NpaBo Ha nNpebujake Mopa Gutn
CMpOBOAMBO 3a CBE CTpaHe Yy TOKY peJOoBHOr MocroBawa, Kao y Crny4vajy Kallhewa y
ncnyweny obaBesa unu y criyvajy credaja. MlamenHama n gonyHama obyxsaheH je n
Ha4uMH n3MMprBama obaBesa. MameHe 1 OOMyHe He yTudy MaTepujanHo 3HavajHoO Ha
duHaHcujcke n3sellTaje dpywTea.

. M3aveHe n ponyHe MPC 36, 'Ymamewe BpegHOCTM MMOBUHE', OgHOCE ce Ha
obenogarwnBarkbe HagoOKHaAMBUX U3HOCA HeUHAHCHjcke MMOBUHE. OBUM M3MeHama 1
AornyHama ykuHyTa cy ogpeheHa obenogawmnBarwa HagokHaamemx naHoca JIT koja cy
6una geo MPC 36 go o6GjaBremBakba MCOU 13.

o N3meHe n pgonyHe MPC 39, '®duHaHcujckm UHCTpymMeHTu: lpu3HaBake U Mepene’
OfHOCE Ce Ha MNpeHoc (3amMeHy jegHOr AepuBata ApyrMM) M HacTaBak MpuMeHe
payyHoBoAcTBa 3awTtute. OBe M3MeHe U OOoMyHe OAHOCE Ce Ha 3aKOHCKE U3MeHe Y
obnactu BaHbep3aHCKNX AepvBaTa U YCNoCTaBibake LEeHTParHMX YroBOPHUX CTpaHa.
Y cknagy ca MPC 39 npeHowene gepmBaTta Ha LieHTpanHe yroBopHe CTpaHe 4OBOAMU
[0 npecTaHka/mpekuga npuMeHe padvyHoBoacTBa 3awTtuTte. WMameHe u  gonyHe
npeasuhajy ocnobahamwe of npecrtaHka/npekvaa npumeHe pavyyHOBOACTBA 3allTuTe
Kaga npeHoc/3ameHa UHCTPYMEeHTa 3allTUuTe UCNyHW HaBedeHe kputepujyme. [pywitBo
je NpUMeHno namMeHe 1 JornyHe Koje HAUCY MaTepujanHo 3HayajHo yTuuarne Ha herose
dMHaHcHjcke n3BeLlTaje.

o IFRIC 21, 'pxaBHM HameTW', yCTaHOBSbaBa Ha4uMH pPa4vYyHOBOACTBEHOI obyxBaTaha
obGaBe3e nnahawa nopesa, ykonuko obaBesa notnaga nog pgenokpyr MPC 37
‘PesepBucamwa’. Tymauyewe cTaHOapda [aje OAroBOp Ha nMuTake Koju poranaju
nosnaym o6aeesy nnaharwa nopesa u y KoM TpeHyTKy Tpeba npusHaTn Ty obaseay.

Octanu crtaHgapaw, OONyHe U Tymayewa Koju cy Baxehu 3a UHaHCUjCKy roauHy Koja
noynkse Ha gaH 1. jaHyapa 2014. rognHe HUCY maTepujanHo 3Ha4vajHu 3a [pyLTBeo.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

2.

2.2.

NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

HoBu pauyHoBOACTBEHU cTaHOAapAM (HacTaBak)

Oppehenn 6poj HOBUX cCTaHgapda, U3MeHa W gonyHa uM Tymadewa cTtaHgapga Baxehu cy 3a
roguibe nepuoge Koju noumky HakoH 1. jaHyapa 2014. rogvHe u HUCY NPUMEH-EHU MPUITUKOM
cacTaBrbawa OBUX (UHaAHCUjCKMX u3BewTaja. He ouvekyje ce ga he uvjegaH o MNOMEHYTUX
CTaHdapfa nmatm mMaTepujanHo 3HadvajaH yTuuaj Ha doumHaHcujcke masewTaje [pywiTBa, n3lyses
cTaHfapga HaBedeHUX y TeKCTy gone:

MCOUN 9, ‘OuHaHcHjckm WHCTPYMEHTW', GaBu ce nuTawem Kknacudukauuje,
ogmepaBatba M Npu3HaBawa (UHAHCU|CKMX cpeacTaBa M MHaHCMjckux obaBesa.
Llenosuta Bepsnja MCOWN 9 objasreeHa je jyna 2014. roguHe. OBaj cTtaHaapa
3amemwyje cmepHuue MPC 39 koje ce ogHOCe Ha knacudukaumjy n ogmepaBare
durHaHcnjckux nHcTpymeHaTa. MCOWU 9 3agpxaBa anu nojegHocTaBibyje mogen 3a
ooMepaBatbe KOMOMHOBaHUX MHCTPYMeEHaTa M yCTaHOBIbaBa TPU OCHOBHE KaTeropuje
oAMepaBarba PUHAHCUCKNX cpeacTaBa, M TO: N0 amopTU30BaHOj BPeAHOCTH, No dep
BPeoHOCTM 4Ynju ce edrekTn NpomMeHa y dep BpeaHOCTMMa WUCKasyjy Yy M3BeLTajy o
YKYNHOM ocTanioMm doMHaHCUjCKOM pe3ynTtatn, U no dgep BpPeoHOCTU Unjn ce edekTu
npomeHa y dep BpeaHoCcTUMa mckadyjy y bunaHcy ycnexa. OCHOB 3a knacudukauujy
3aBUCK O MOCNOBHOI MoAena Koju MpaBHO NuLe KOPUCTU, Kao U O4 KapakTepucTtuka
(bMHaHCKjCKOr MHCTPYMEHTa ca acrnekra YroBOPHWX HOBYaHMX TOKOBA. Ynarawe Yy
WHCTPYMEHTE Kanutana oamepasa ce no dep BPeAHOCTU Ynju ce edekTn npomeHa y
dep BpeaHoOCTUMA Uckadyjy y bunaHcy ycnexa, y3 HeonosmBy onuujy Aa ce Ha noyeTKy
npuKaxy npoMeHe Yy dep BpedHoCTMMa Yy Wu3BewTajy O YKYyNMHOM OCTarom
dmHaHcHjckoM pesynTaTy, a He HakHagHo. HoB mofen 3a npusHaBake U Mepene
OYeKMBaHUX KpeauTHUX rybutaka samewyje MOAeNn 3a npusHaBake U Mepewe
rybutaka Hactanux ycneg ymaweha BpegHoCTH koju je 6uo y ynotpebu npema MPC
39. Kapga je pey o uHaHCHjckuMm obaBe3ama, Hema MpPOMEHE Y MOCTYNKy
Knacudukaunje n ogmepaBarkba OCUM KOA Npu3HaBaka MNPOMEHEe COMCTBEHOr
KpeauTHor puauka y YKyNnHOM ocTanomMm UHaHCKjCKOM pes3ynTaTy, Kog OUHaHCUjCKMX
obaBe3a 03Ha4YeHuX Mo ep BPeAHOCTU Ymnju ce epekTn NpomeHa y ep BpegHocTuma
nckasyjy y bunancy ycnexa. MC®U 9 nubepanusyje saxteBe y norneny epeKTMBHOCTH
3aWwTuTe of pu3MKa TMME LITO 3aMemnyje jacHo AeduHWcaHe nponuce y nornegy
eeKTMBHOCTM 3alITUTE o4 pusnka. 3axTeBa ce Aa 3awTuheHa ctaBka U UHCTPYMEHT
3awTtuTte 6yay y eKOHOMCKOM OOHOCY, Kao U Aa obum 3awTute byge nctm kao obmm
3alTUTE KOjU KOPUCTU PYKOBOACTBO 3a noTpebe ynpasrbaka pusmumma. M garse
NMOCTOjU 3axTeB 3a YNopeaHOM [AOKYMEeHTauujoM, C TuUMEe LWTO Cce MOMeHyTa
AOKyMeHTaLuja pasnukyje o OHe Koja ce TPeHYTHO cacTasrba y cknagy ca MPC 39.
Cranpapg je Baxehu 3a obpadyHCKe mepuode KOju MOYukbY Ha AaH MM HakoH 1.
jaHyapa 2018. roguHe. PaHunje ycBajarke 0BOr cTaHgapAa je gonywTteHo. JpylTBo Tek
Tpeba ga npouexu nyH ecpekat MCOU 9.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.2. HoBu pauyHoBOACTBEHU cTaHOAapAM (HacTaBak)

o MCo®U 15 “IMpuxog og yroBopa ca kynumma” 6aBu ce nMTakeM Npu3HaBarwa npuxoga
N ycrnocTaB/ba Hadyena 3a caoriwtaBawe MHgopMauuja KopucHULUuMa UHaHCKHjCKNX
n3BellTaja Koje ce OAHOCEe Ha MpupoAdy, W3HOC, BPEME W HEeW3BeCTHOCT npuxoga u
TOKOBa FOTOBMHE HaCTanmMx MO OCHOBY yrosopa kKoje je [pywTBO 3aKkrbyyuro ca
Kynumma.llpusHaBsawe npuxoda BpLUM Ce Kada Kynal CTeKHe KOHTpony Hag pobom
OOHOCHO ycrnyrom u ctora uma moryhHoCT aa ycmepasa kopuwhene pobe un ycnyra
OOHOCHO Aa of nomeHyTe pobe u ycnyra octeapyje kopuct. OBaj cTaHAapA 3aMmemyje
MPC 18 ‘Tlpuxogn’ 1 MPC 11 ‘YroBopu 0 nsrpagwun’ n bmnxosa Tymaderwa. CtaHgapa
je Baxehu 3a roguwme nepuoge Koju novvkwy Ha AaH unu HakoH 1. jaHyapa 2017.
roavHe 1 HeroBa paHuja npumeHa je gonywTteHa. [dpywTBO BpLUM NPOUEHY yTuuaja
MC®U 15.

Ocum nomeHyTux, Hema gpyrux MCOU n tymaverwa IFRIC koju jow yBek HUCY CTYNWIM Ha cHary a
3a Koje ce o4vekyje ga he umatM maTepujanHo 3HayajaH yTuuaj Ha (puHaHcujcke u3BelTaje
OpywTea.

2.3. M3BewTaBawe 0 cerMeHTUMa

O nocnoBHUM CErmMeHTMMa M3BeLLTaBa Ce Ha HavvH Koju je gocneaaH UHTEPHOM M3BELLTaBaky 3a
notpebe MaeHor goHocuoua ognyka (,[A0%). A0, koju je oaroBopaH 3a anokauujy pecypca u
oueHy nepdopmaHcK onepaTuUBHUX cermeHarta, YnHe Opbop ampektopa u CaBetogaBHu ogbop
leHepanHor gupektopa [pywTtBa. MaBHM MHOMKATOP 3a OueHy nepdopMaHCK onepaTUBHUX

cermeHaTa je EBITDA koja ce Ha perynapHoj 6asn nogHocu 4O. lMogaun O MMOBWUHU W
obaBe3ama cermeHata ce He npe3eHTyjy 1O Ha perynapHoj 6a3u.

2.4.  Ce30HcKe onepauuje

[pywTBO Kao uenuHa Huje cyBjekT ca n3paxeHuM Ce30HCKUM nykTyaumjama.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.5. lNMpepayyHaBaw-€ cTpaHUX BanyTa

(a) @yHKyUOHanHa u easlyma npukasuear-a

CraBke ykibyyeHe y duHaHcujcke m3BewTaje [pywTBa ce oamMepaBajy M npukasyjy y Banytu
NMPUMapHOr EKOHOMCKOT OKpY>XeH-a Y KOM rnocryje eHtuTeT (pyHKUMoHanHa sanyta). PrHaHCKjCKu
usBelwTajy cy npeseHToBaHn Yy auHapuma (,PCL"), koju npeacrtaBrba QyHKUMOHANMHY U
npeseHTaunoHy Banyty [dpywTsa.

(6) TpaHcakyuje u cmar-a

TpaHcakumje y CTpaHoj BanyTu ce npepadyHaBajy y (OyHKUMOHANHy Banyty NpuMeHOM OEBU3HUX
KypceBa Baxehux Ha faH TpaHcakuuje unm Ha fgaH npoueHe BPedHOCTU ako Cy CTaBke MOHOBO
oamepaBaHe. [1o3UTMBHE W HeratMBHE KypCHe pasnuke Hactane wu3 usMupewa TakBuX
TpaHcakuuja 1 U3 npepadvyyHa MOHETapHUX cpefcTaBa U o6aBe3a N3paxeHnxX y CTpaHuM BanyTama
Ha Kpajy nepuoda, npusHajy ce y GunaHcy ycnexa.

Mo3anTMBHE M HeraTMBHE KypCHe pasfuKke Koje HacTajy No OCHOBY KpeauTa U rOTOBUHE U
rOTOBMHCKUX €KBMBaneHaTta npukasyjy ce y GunaHcy ycnexa y okBupy nosuuuje ,PuvHaHCHjCKu
npuxogu / pacxoan®.

2.6. HemaTepujanHa cpeacrtBa

(a) JluuyeHue u npasa (KoHUecuje)

3acebHO cTedeHe nuueHuUe Kckasyjy ce No uctopwmjckoj HabasHOj BpeaHOCTW. JluueHue umajy
OrpaHMyeH BeK Tpajarka M uUckasyjy ce no HabaBHOj BPEAHOCTM YMaw€EHOj 3a aKyMynupaHy
amopTusauujy. AMopTusaumja ce obpadyHasa NpMMEHOM MNPOMopLMoHanHe metoae, kako 6u ce
TPOLLKOBW NULIEHLM pacnogenvnum y TOKY HUXOBOI NpoLeHeHOr Beka ynotpebe.

NuueHue 1 NpaBa ykrbydyjy NpaBa Ha UCTpaXxuBama U NPOU3BOAHY HadTe U NPUPOAHOT raca, kKoja
ce amopTu3yjy y cknagy ca ycrnosuma ogpeheHe nuueHLe.

(06) PauyHapcku cogpmeep
PauyHapcku coctBepn obyxsaTtajy TpowkoBe umnnemenTaumje (CAIlN) padyHapckor codpTBepa.
CteyeHe nuueHUe padyHapCcKux codTBepa KanuTanuayjy ce y M3HOCY TPOLUKOBa HacTanux vy

CTuUaky U CTaBrbaky Y ynotpeby codreepa.

OBW TPOLLKOBW Ce aMOPTU3Yjy TOKOM HUXOBOT MPOLeH-EHOr Beka yrnoTpebe (4o 8 roguHa).
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.7. UcTpaxnsamwe 1 npoLewnBakbe MUHEpPanHUX pecypca

(a) Cpedcmea 3a ucmpakusarbe U npoueHusaHe

Tokom nepvoga ucTpaxuBara, TPOLUKOBM UCTpaxusarwa M NpoueHe HadTe u NpupogHor raca ce
KanuTanu3yjy cBe AOK Ce He yTBpAau Aa pesepBe HadTe u raca Hehe 6uTn AoBOrbHE Aa onpasaajy
TPOLUKOBE UCTpaxuBara. 'eonoLkn n reomnsnyki TPOLLKOBK, Kao M TPOLUKOBWM OMPEKTHO NOBE3aHU
Ca UCTPaXMBaHEM Ce KanuTanuayjy y nepuoay y Kojem cy HacTtanu. TpOLLKOBW CTMuaka npaBa Ha
UCTpaXxnBare Ce Kanutanmayjy y OKBUPY HEKPETHUHA, MOCTpojera N onpemMe UM HemaTepujanHmx
ynaraka 3aBMCHO oOf npupode Tpowka. Kaga ce komepuuvjanHe pesepBe MOTBpAE, HAKOH
cnposefeHor Tecta obesspehera ynaramba y UCTpakuBake 1 passoj, BpLUM Ce NMPeHoC Ha cpeacTea
NckasaHa y OKBMPY HEKpeTHMHA, NOCTpojera U ornpemMe OogHOCHO HemaTtepwujariHa ynaraksa. Y TOKy
hase UcTpaxumBara He BpLUM ce obpayyH amopTusaumje ynarama.

(6) Pa3seoj ocCHOBHUX U HeMamepujarHux cpedcmasa

M3gaum 3a marpagky, UHCTanauujyy unm Komnnetmpamwe MHGPacTpyKTypHUX objekaTa, Kao LWTo cy
nnatcopme, HadToBOoagM w Oyllewe KoMepuujanHo ucnnatmBux HapTHUX OywoTuHa cy
KanuTanusoBaHW Yy OKBMPY OCHOBHMX cpefcTaBa y npunpemun npema hsuxooj npupoan. Kaga je
pa3Boj Ha ogpeheHoM Ha(pbTHOM NOSby 3aBpPLLUEH, BPLUM Ce NMPEHOC Ha OCHOBHA CpeacTBa HameH-eHa
npou3Boarn. AMopTM3aumja ce He obpadyHaBa y TOKy nepuoda passoja.

(8) Cpedcmea 3a rpouseodry Haghme u 2aca

CpeqacTsa 3a Npov3Boamy HadoTe 1 raca oGyxeaTajy OCHOBHA CPEACTBa 3a UCTPaXKmBakLe U MPOLIEHY,
Kao M TPOLLKOBEe pa3Boja, NoBe3aHe ca NPOU3BOAH0M MOTBPHEHNX Pe3EPBU.

(r) Amopmusayuja

Ha ocHOBHa cpeacTBa/HemaTepujanHa ynarawba HamekeHa Npou3BoaM HagpTe 1 raca npumemsyje
ce MeToda amopTusaumje npema y4ynmHky. AMopTusaumja npema y4ymHKy ce 3acHuMBa Ha NoTBpheHnM
pesepBama, a To Cy pe3epse HadTe, raca 1 octarne MMHepariHe pesepse 3a Koje ce npoLlekyje aa he
6utn HagokHaheHe 13 noctojehnx cpepcrasa, kopuctehu noctojehe nocnosHe metoge. Hadpta u rac
ce cmaTpajy npou3BedeHUM Y MOMEHTY Mepensa Ha ,Custody Transfer‘-y nnn mectnma npogaje Ha
N3na3HMM BEHTUNMMa pe3epBoapa Ha HatTHUM Nnorbuma.

(m) Obesspehusare — Cpedcmea 3a ucmpaxuear-e U rMpoyeHy

TecT obesBpehewa cTuLarka npaBa Ha UCTPaXMBake Ce BPLIM YBEK Kaga MnocToje MHOMKaTopu
obGesBpehera. Y cBpxy Tecta obe3Bpehera, TPOLWKOBM CTMLaka NpaBa Ha UCTPaXKuBaHE, KOjU Cy
npegMeT npoLeHe, rpynuwly ce 3ajeqHo ca nocTojehum jeauHuuama Koje reHepuvwly obuT npema
reorpadpckomM nogpyujy y Kojem ce Hanase.
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2. NPErMeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX MNOJIUTUKA U
PAYYHOBOOCTBEHUX MNMPOLIEHA (HacTaBak)
2.7. UctpaxunBamwe 1 npouenBakbe MUHEparnHux pecypca (HactaBak)

(e) Obesspehusare — NomepheHa ocHoeHa cpedcmea U HemamepujariHa yrnazarba HameH-eHa
rnpo3eo0rH-U Hachme U 2aca

Tect obesBpehera nOTBPHEHNX OCHOBHUX CpeacTaBa/HEMATepUjanHnX ynaraka HaMeHseHUX
Npo3BoAHM HapTe 1 raca ce BpLUM YBEK Kada MNOCTOje MHOMKATOPM Aa je KHhUroBoACTBEHa BPeaHOCT
HeHaoKHaaMBa.

lNybuum no ocHoBy obGesBpehewa ce npusHajy y WM3HOCY Y KOME KhoMrOBOACTBEHA BPEQHOCT
npemallyje HagokHaaMBy BpeOHOCT cpeactea. HagokHagmeBa BpenHoOCT je Beha of hep BpeaHoCTH
CpeacTtBa ymakeHe 3a TPOLUKOBE Mpodaje W BpegHocTn y ynotpebu. 3a cBpxy npoueHe
ob6es3Bpehera, cpeacTsa Cy rpynucaHa Ha HajHWwkeM HMBOY Ha KojeM je moryhe maeHTudukoBaTu
HOBYaHe TOKOBE.

2.8. HekpeTHUHe, NnocTpojewa n onpema

Op paHa ocHMBawa, BpeOHOBawe HEKPETHMHA, MOCTpOjeHa U OonpemMe BpLUM Cce Mo HabaBHO]
BPEAHOCTM yMakEHOj 3a uCnpaBke BPEeOHOCTUM MO OCHOBY akymMynupaHe amopTusauuje u
obe3Bpehena, roe je notpebHo. HabaBHa BpeaHOCT yKiby4dyje TPOLLKOBE KOju C€ MOry OMPEKTHO
npunucatn Habasum cpeacTea.

HakHagHu TpOLIKOBW ce YKibydyjy Y HabaBHy BPeAHOCT CPeAcTBa MM ce NpusHajy kao nocebHo
CpencTBO, Y 3aBUCHOCTM Of TOra LUTa je NpUMEHSbMBO, CaMO Kagda MocToju BepoBaTHoha ga he
ApywTBo y 6yayhHOCTM MMaTn €KOHOMCKY KOPWUCT O TOr CPeAcTBa M ako Ce herosa BpeaHOCT
MOXe noy3gaHo yTBpauTu. KiburoBogcTeeHa BpeAHOCT 3aMeHeHOr CpeacTBa ce UCKkkasa. Ceu
ApYyrv TpoLLKOBKM Tekyher ogpxaBara TepeTe bunaHc ycnexa nepmoga y KOMe cy Hactanu.

3em/buWTE M yMETHMYKA [fena ce He amopTusyjy. AmopTu3auumja OpyrMx cpeacraBa ce
obpayyHaBa NpUMEHOM NporMopLMOHanHe MeToae kako Gu ce pacnopeawna tuxoBa HabaBHa
BPEAHOCT [0 HMX0BE pe3nayanHe BpeAHOCTU TOKOM HUXOBOT NPOLEH-EHOT BeKa Tpajara, U To:

Onuc Bek Tpajansa
"paheBnHCKN 06jekTn 10-50
MawwnHe n onpema

- MpounsBoaHa 1 npeHocHa onpema 7-25

- HamewrTaj 5-10

- Bosuna 7-20

- PauyHapu 5-10
Ocrtano 3-10
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2. NPErMen 3HAYAJHUX PAYYHOBOACTBEHUX MNOJINTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.8. HekpeTHuHe, nocTpojewa u onpema (HacTaBak)

PeanayanHa BpeaHOCT 1 KOPUCHM BeK ynoTpebe cpeacTBa ce peBuampajy, 1 no notpebu kopuryjy,
Ha gaTym cBakor bunaHca cTamba.

KimrosoacteeHa BpeOHOCT CpPeACTBa CBOAM Ce oOMaxX Ha HeroBy HagoKHaauBy BpPedHOCT
YKOJTMKO je KHUroBOACTBEHA BpeaHOCT Beha of HeroBe npoLeH-eHe HaJoKHaanBe BPEAHOCTY.

Hobuum n rydmum no ocHoBy oTyhewa cpeactsa yTBphyjy ce kao pasnuka uamely HoB4YaHor
npunMBa M KiUroBOACTBEHE BpPeOHOCTU M uckasyjy ce y bunaHcy ycnexa y okBupy 'OcTtanux
npuxogal(pacxoga)’ (HanomeHe 36 n 37).

2.9. YMmamerwe BpeaHoCTU HedpMHaAHCUjCKUX cpeacTaBa

CpepnctBa ca HeorpaHu4eHMM KOPUCHUM BEKOM ynotpebe He noanexy amoptusauumjy n Tectupajy
Ce Ha ymawehe BpedHOCTW jedHOM roauvwike. 3a CpeAcTBa Koja noanexy amoprtusaumjy
TecTupawe Ha yMamwehe HUXoBe BPeJHOCTUN BpLK ce Kaga gorahaju unm naMerheHe OKOSTHOCTU
yKaxy [a KHWUroBOACTBEHa BpeOHOCT moxaa Hehe 6utu HagokHagmsa. ['ybutak 36or ymamena
BpeLHOCTM Cce Npu3Haje y BUCUHM M3HOCA 3a KOjU je KibMroBoACTBEHA BpPeaHOCT cpeacTBa Beha of
HeroBe HaflOKHaamBe BpeAHOCTU. HagokHaauBa BpedHOCT je BpeaHocT Beha of dep BpeaHOCTU
cpeacTBa ymakweHe 3a TPOLUKOBE npoJaje unu BpeaHocTn Yy ynotpebu. 3a cBpxy npoueHe
yMawera BpegHOCTW, CpeAcTBa Ce rpynuLLly Ha HajHUXKMM HMBOMMA Ha KojuMa Mory Aa ce yTBpae
O[1BOjeHN MPeno3HaTibUBM HOBYaAHW TOKOBM (jeQuHuLEe Koje reHepully rotoBuHy). HedumHaHcujcka
cpeacTBa, OCMM ryaBuna, Kog Kojux je AoWo OO yMawewa BPedHOCTU ce peBuaupajy Ha cBaku
n3seLuTajHu nepuogd 36or moryher ykugawa edpekata ymarwera BpeaHOCTH.

2.10. WHBeCTULUNOHE HEKPETHUHE

NHBecTULMOHE HEKPETHMHE Ce ApXKe paauv 3apafe of 3aKynHuHe unu pagu nosehara kanuTana,
UNy pagu v jeaHor 1 gpyror.

NHBeCTULMOHE HEKPETHMHE Ce MPETEXHO cacToje oA GEH3UHCKUX CTaHULa U NOCNoBHUX objekaTa
AaTuX Y 3aKyn Ha nepuog NPeKko roavHy AaHa.

MHBeCTUUNOHE HEKpPETHUHE ce BpeaHyjy npumeHom nowTteHe (dep) BpeaHocTu. lNowTeHa dep
BPEOHOCT oOJpaxaBa TPXWULWIHEe YycrnoBe Ha AdaH 6unaHca cTawa KOpWUroBaHa, YKOMUKO je
HeonxodHo, 3a 6uno Kojy NpomeHy y NpupoAM, NnoKauujy unu cTawy crneuuduyHor cpeacTsa.
lNMpomeHe nowTeHe (dep) BPeOHOCTU MHBECTULMOHUX HEKPETHUHA Ce KHbMKe Y KOPUCT UNn Ha
TepeT BunaHca ycnexa y oKBMpy octanux npuxoga (pacxoga) (HanomeHa 36 n 37).

HakHagHn u3gaum ce kanuTanmayjy camo kaga je BepoBaTHo ga he bygyhe eKoOHOMCKE KOpUCTH
noeesaHe ca TMM usgaumma npunactv Opywtey n ga moxe noysgaHo ga ce uamepu. Ceu octanu
TPOLLKOBU Tekyher ogpxaBara TepeTe TPOLUKOBe nepuoaa y kome HactaHy. Kaga nHBectuumony
HEKPETHUHY KOPUCTU HEH BMACHMUK, OHa Ce peknacudukyje Ha HEKPETHUHE, NOCTPOjeHa U onpemy,
N HeHa KUroBOACTBEHA BPEOHOCT Ha AaH peknacudukalmje nocraje heHa 3aTevyeHa BpegHoCT
Koja he ce Hagarbe amopT130BaTw.
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2. NPErMef 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PA4YYHOBOOCTBEHUX NMPOLIEHA (HacTaBak)

2.11. Ydyewha y KanuTany saBUCHUX NMpaBHUX nuua

Ynarawa y 3aBMCHa MpaBHa nuua BpegHyjy ce MeTogom HabaBHe BpedHoOCTH, wuckasyjyhu
ynaraka no TpowKy HabaBke 6e3 ykrbyyuMBara NPOMEHa BPEAHOCTM ynarawa Koja noTudy u3s
pesyntata. AKO Ha daH cacTaBribata OGunaHca crtawa Mma uHguuvja ga je BpegHOCT yraraka
yMar€eHa, BpLIn ce nNpoLeHa HagoKHaauBe BpegHOCTH yrnarawa.

AKo je HaJoKHagMBa BpedHOCT Marsa Of KHUrOBOACTBEHE BPEAHOCTU, KibMroBOACTBEHA BPEAHOCT
ce CBOAM Ha HAJOKHAAMBY BpeaHOCT a rybutak o4 ymakweta BpeaHOCTU ynaraka npuaHaje ce kao
pacxopn nepvopaa.

2.12. 3ajeQHVYKU apaHXMaHuU

OpywTtBo npumerwyje MCOU 11 Ha cBe 3ajegHudke apaHxmaHe nodeBwn og 1. jaHyapa 2013.
roguHe. MNpema MCOU 11, ynarawa y 3ajegHUYKe apaHXMaHe Knacudukyjy ce Kao 3ajeaHunYKu
MOCNOBM WNN 3ajeQHUYKN MOoAyXBaTW 3aBWCHO Of YroBOPHUX MpaBa W obaBe3a cBakor
nHBecTuTopa. [pywTBO je W3BPLUMIIO NPOLEHY MNPUPOAE CBOjUX 3ajedHMYKMX apaHXmaHa u
yTBPOUIIO [a je pevy O 3ajedHMYKMM MOocnoBMMa Koja ce payvyyHOBOACTBEHO obyxBaTajy Yy
cpeacrtemma, obasesama, npuxoguma v pacxoguma.

2.13. lNocnoBHe KOMbUHauuje

[pywTBO payyHOBOACTBEHO OobyxBaTa NocnoBHe koMOuHauwmje y ckragy ca MCOW 3 lNMocnoeHe
koMbuHauuje. [JpywTBO NpMMenyje MeTo CTularwa 3a pav4yHOBOACTBEHO obyxBaTarwe MOoCnoBHe
kKombuHaumje. lpeHeceHa HakHagja Yy MOCNOBHOj KOMOMHauuMju jecte cyma dep BpPeaHOCTU
npeHeTe UMOBMHE Ha AaTyM CTULakwa, obaBesa Koje je Hanpasuo cTuuanay Guswnm BnacHUUuma
CcTeuveHor eHTUTeTa M yyewha y kanuTany Koja je eMuToBao cruuanay v npusHaTor ryasuna unm
HeraTuBHOr ryasuna. peHeceHa HakHaga ykrbyyyje doep BpeaHOCT cpencrtBa u obasesa Koju
pesyntupajy oA crnopasyma O noTeHuujanHoj HakHaau. [NpenosHaTrbuMBa cTeyeHa MMOBWHA U
obGaBe3e y NMOCMOBHOj KOMOMHALUMjKM Ce MHULMjanHO oamepaBajy no dep BPeaHOCTM Ha AaTyM
cTvuana. TpOLKOBM CTULaHa ce NpU3Hajy Kao pacxoau nepuoaa y Kojuma cy n Hactanw.

2.14. [Oyropo4Ha cpuHaHCHjcKa cpeacTBa

OpywtBO Knacudukyje cBoja oMHaHcuKjcka cpeacTtea y cnefehe kateropuvje: AyropovHu 3ajMoOBU U
noTpaxuBawa, prHaHCKjCKa CpeaicTBa pacrnonoXxmea 3a nNpoaajy.

Knacudukaumja 3aBucu of CBpxe 3a Kojy Cy (hMHaHcujcka cpeacTtsa npubasrbeHa. PykoBoacTBo
BPLUN Knacudukaumjy cBojux OMHaAHCUCKUX NracMaHa y MOMEHTY MHULMjanHor npu3HaBsama.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.14. [OyropoyHa ¢puHaHCuHjcKa cpeacTBa (HacTaBak)

2.14.1. Knacudumkaumja pmHaHCUjCKUX cpeacTaBa

(a) 3ajmosu u nompaxusarba

3ajMmoBM 1 NOTpaxmBaka NpeacTaBrbajy HegepmBaTmMBHa oMHaHCHjCKa cpeacTBa ca (PUKCHUM mUnn
yTBpAMBMM poKoBMMa nnahaka koja ce He KOTMpPajy HWU Ha jeAHOM aKTUBHOM TPXMULUTY. YKIbydyjy
ce y Tekyha cpefcTtea, OCMM YKOSNMKO Cy UM pokoBu gocneha ayxun og 12 meceum HaKoH gaTyma
BGunaHca cTawa. Y TOM cny4ajy ce knacudukyjy kao AyropovHa CpeacTsa.

(6) ®uHaHcujcka cpedcmea pacrionoxusa 3a rpoodajy

durHaHCcKjcKa cpencTBa pacnonoXuea 3a Npoaajy npeacTaBibajy HegepuBaTMBHa CpeacTBa Koja cy
Ha3HayeHa Kao pacrnonoXmea 3a Npodajy U HUCY KnacudukoBaHa HW y jedHy Opyry Kateropujy
duMHaHCHjCKUX WMHCTpyMeHaTa. WcTta 4mHe pfyropodHa cpencrtea [pywitBa, OCUM  YKOMMKO
PYKOBOACTBO MMa HaMepy fa ynarawa oTyhu y poky og 12 meceum og gatyma bunaHca ctama
Kada YnHe KpaTKopoYHYy MMOBUHY [pywiTBa.

2.14.2. TNpusHaBamwe U mepewe (PUHAHCUjCKUX cpeacTaBa

PepnoBHa KynoBuHa 1 npogaja oMHaHCUjCKMUX cpeacTaBa ce nNpu3Haje Ha gaTym TproBawa — gaTtym
kaga ce [pywTBo obaBesano ga he kynutn unu npogatn (OUHAHCWCKO CPeAcTBO. 3ajMOBU U
noTpaxuBarwa W ynarawa Koja ce Apxe A0 gocneha ce uckasyjy no amopTu3oBaHOj BpeoHOCTU
Kopuwherwem metoge eheKTUBHE KamaTHE CTore.

dep BpegHOCT xapTuja og BpeoHOCTU Koja ce KoTupajy Ha 6ep3un 3acHmBa ce Ha Tekyhum ueHama
noHyae. YKONMUKO TPXWWTE HEKOor (OUHAHCWMJCKOr cpeacTBa Huje akTMBHO (M 3a xapTuje of
BpPeOHOCTM Koje ce He KoTupajy), OpywTBo yTBphyje dep BpedHOCT TexHukama npoueHe. To
YKIbyyyje npuMeHy HefaBHMX TpaHcakuuja uamehy Hes3aBUCHUX CTpaHaka, nosuBake Ha gpyre
WHCTPYMEHTE KOjU CYy CYLUTMHCKM WCTW, aHanu3dy OUCKOHTOBAHWX HOBYAHUX TOKOBA W OMuujy
Moaena dopmMupatsa LieHa MakcumanHum kopuwherwem nHdopMaumja ca TpXKUwWTa, a y3 WwTo je
Mah-e Moryhe ocrnakare Ha UHhopMaLMje KapakTepucTMyHe 3a camo [pyLiTBo.

durHaHcKHjcka cpeacTsBa pacnorioxmea 3a npofajy ce uckasyjy no dgep spegHoctu. lNMpuxoau on
KamaTa Ha (puHaHCWjCKa cCpeacTBa pacnonoxuBa 3a npogajy ce obpadyHaBajy kopuwhewem
MeTode edeKTUBHEe KamaTHe cTone W npusHajy ce y OunaHcy ycnexa y OKBUpY nosuuuje
®uHaHcujckn npuxoawn/(pacxoam) y nepuvopy y Kome cy Hactanu. [uBuaeHge npumMibeHe no
OCHOBY (PMHaHCMHjCKUX cpefcTaBa pacrnonoXmeux 3a nNpogajy npuaHajy ce y bunaHcy ycnexa y
oKBMpYy nosuuuvje PuHaHcujckm npuxoawu/(pacxogmn) y nepuoay y KOMe Cy HacTanu, OOHOCHO Y
nepuoay y kome ce yTBpav npaso [pywTBa Ha HannaTty v Kaga je BepoBaTHO Aa he aveBuaeHae
6utn HannaheHe. CBe ocTane nNpomMeHe y dep BPeAHOCTU Ce NpuU3Hajy y KkanuTany, 40 MOMeHTa
npogaje wnn kaga cy obesBpeheHe, kaga ce KymynupaHe Kopekuuje dpep BpeaHOCTM npuaHaTe y
KanuTany ykreyyyjy y 6unaHc ycnexa kao Npuxoam (pacxoam) og ycknahusarwa BpeAHOCTM ocTarne
MMOBWHE Koja ce uckasyje no pep BpegHocTH Kpo3 bunaHc ycnexa (HanomeHa 34 u 35).
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.14. [OyropoyHa ¢pmHaHCcuHjcKa cpeacTBa (HacTaBak)
2.14.3. Ymawerwe BpeaHoCTU (hpMHaAHCUjCKMUX cpeacTaBa
(a) Cpedcmea Koja ce ucka3syjy no aMmopmu3sogaHoj epedHocmu

Ha ceakm gatym GunaHca ctamwa [pyliTBO Mpouewyje Aa N noctoju objekTMBaH Aoka3 gda je
yMaH-eHa BpeHOCT Hekor oMHaHCKjCKOr cpeacTBa unm rpyne onHaHCHjCKUX cpeacrasa.

durHaHCKjCKO CcpeacTBoO Unu rpyna phmHaHCKjCKnx cpeacrasa je 06e3BpefeHo u rybuum no ocHoBy
obesBpelhena HacTajy camo ako NocToju objekTMBaH goka3 o obe3Bpehery Kao pesynTtaT jegHor
unu Buwe porahaja Koju Cy HacTanu HakKOH MOYEeTHOr npu3HaBaka cpencrtaBa (“HacTaHak
ryoutka’) n kaga Taj HacTaHak rybutka (OAHOCHO HacTaHuu rybuTtaka) ytude Ha npouereHe
6yayhe HoBYaHe TOKOBe (PUHAHCWjCKOr CpeacTBa Unu rpyne prHaHCKjCKMX cpeactaBa Koju mory
OMTK Noy3gaHo NPOLEHEHMN.

Kputepujymu koje OpywiTBO KOPUCTU Aa ogpean Aa num nocToju objekTmBaH gokas o rybuTky ycnen
yMakeHta BPeAHOCTU YKIbYUYjy:

. 3HayvajHe bmHaHcHjcke Telkohe eMUTEHTa NN OYXXHUKA;

. KpLiene yroBopa, Kao LUTO je Kallkwene Y nnahakwy unm Hennahawe KamaTte Unu rinaBHULE;

e [pywtBo, U3 EKOHOMCKUX UNKN NPaBHUX pasriora Koju ce ogHoce Ha oMHaHcujcke Telukohe
3ajmonpumua, ogobpu 3ajMonpumLy rapaHumje/noenacTtumue koje nHadye He 61 ogobpuno;

. BepoBaTtHoha cTevaja unu gpyre doMHaHcujcke peopraHusaumje gyxHuka;

. HectaHak akTMBHOr (PMHAHCKjCKOr TPXUWTA 3a TO UHAHCUCKO CcpeactBo  36or
durHaHcHjckmx noTelwwkoha; uMAM OOCTYNHU nojaun Koju ykasyjy ga nocToju MeprbuBO
cmarene y npeasuheHnm 6yoyhum TokoBMMa rotoBuHe u3 noptderba OUHAHCUJCKNX
CcpeacTaBa HaKOH HUXOBOI MHULUMjarHor npusHaBaka, Wako Ce MOMEHYTO CManeHe joLL
yBEK HE MOXe MnoBesaTu ca nojeguHavyHMM UHAHCUJCKUM CcpeacTBMMa K3 nopTdersa,
yKrbyuyjyhu:

- HenoBorbHY NpoMeEHy KpeauTHe CNOCOBHOCTU AYXKHUKA; U
- HauvoHanHe wnuM nokanHe €eKOHOMCKE MpuIIMKe Koje Cy Yy3ajaMHO noBes3aHe ca
KalH-eHeM Y HanmnaTn NoTpaxneaka u3 nopTdersa.

ApywTBO NPBO Npouekyje Aa N NocToju objekTnBaH Aoka3 o obe3spehemy.

3a karteropujy KpeauTta v noTpaxuBawa, M3HOC rybutka ce ogmMepaBa kao pasnuka usmeny
KHUIrOBOACTBEHE BPEAHOCTUM CpeAcTBa WM cajallke BpedHOCTU npouerweHux Oyayhux Tokosa
rotoBuHe (uckrbyyyjyhm 6yayhe kpegutHe rybutke KOju HUCY HacTanu) OUCKOHTOBAHMX MO
NPBOOUTHO] ePeKTUBHO] KamMaTHOj CTOMKM 3a TO PUHAHCUJCKO CpeacTBO. M3HOC KHMroBoACTBEHE
BPeOHOCTM CpeAcTBa Ce ymakbyje U U3HOC rybuTtka ce npusHaje y GunaHcy ycnexa. AKo kpegut
Ny ynarawe Koje ce opxu oo gocneha vma BapuvjaburnHy kamaTtHy cTony, AWCKOHTHa cTona 3a
ogMepaBake cBakor rybutka 36or ymawera BpPedHOCTM je TpeHyTHa kamaTHa cTtona ytBpheHa
yroBopom. [pywiTBO MOXe Oa oamepaBa yMakwewe BPedHOCTW Ha OCHOBY ep BpeaHOCTU
dPUHAHCK]CKOT MHCTPYMEHTa KopuhereM TPXULIHNX LieHa Koje Cy AOCTYMNHE jaBHOCTH.

Ako ce y HapegHOM nepuoay M3HocC rybutka 36or ymarwera BpeaHOCTU CMaki U TO CMakbene ce
MoXe 00jeKTMBHO npunucaTn HekoMm gorahajy HacTanom HakoH npu3HaBawa obesspehera (HMp.
nobosrbliawy KpeauTHe CNocOBHOCTU OYXXHWKA), YKuaawe NpeTXodHO npusHator rybutka no
OCHOBY yMah-eHa BpeaHOCTM Npu3Haje ce y bunaHcy ycnexa.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.14. [OyropoyHa ¢puHaHCMjcKa cpeacTBa (HacTaBak)

2.14.3. Ymawerwe BpeaHoCTU (hpMHaAHCUjCKMX cpeacTaBa (HacTaBak)
(6) Cpedcmea KracughukosaHa Kao pacriofioxusea 3a npoodajy

Ha kpajy cBakor nusseLuTajHor nepmoga [pylutBo npouewyje Aa nu noctoju objekTueaH gokas ga je
yMakeHa BPEeOHOCT Hekor UHAHCUjCKOr cpeactBa unu rpyne uHaHCKjCKMX cpeacTtaBa. 3a
NnpoueHy yMarwera BPeAHOCTU OYXXHUYKUX XapTuja o4 BpegHOCTU [pylWTBO KOPUCTU KpUTEpujyme
HaBedeHe Yy Tauyku (a) rope. Y crnyyajy BMacHWYKMX xapTuja o Bpe4HOCTU KnacudMKOBaAHUX Kao
pacnofioXmee 3a npogajy, 3HavajaH wunM nponoHrMpaH nag dep BpegHOCTM UCNOL HUXOBE
HabaBHe BpeaHOCTM cMmaTpa Ce WHOMKATOpPOM Aa je OOWMO A0 yMakwera HUXOBE BPegHOCTW.
YKonuko noctoju 6uno koju oa TMx gokasa 3a PMHaHCUjCka CpeAcTBa pacnosiokuea 3a Npoaajy,
KymynupaHu rybutak — yTtBpheH Kao pasnuka uaMely TpolwkoBa cTuuawa W Tekyhe dep
BPEeAHOCTH, yMareHe 3a 6uno kakaB rybutak 36or ymarwewa BpeaHOCTU hMHAHCUJCKOr CpeacTBa
KOju je NpeTxo4HO Npu3HaT y GunaHcy ycnexa — NpeHocu ce ca kanuTtana u npusHaje y unaHcy
ycnexa. Nybuun 36or ymarwera BPeAHOCTU BMACHWYKMX WHCTPyMeHaTa npusHatu y GunaHcy
ycrnexa He MOry ce YKMHYTU Kpo3 bunaHc ycnexa. AKo ce y HapegHOM nepuogy dep BpeaHoCT
OYKHUYKUX XapTuja o4 BpegHOCTU KnacuduKkoBaHMX Kao pacnonoxuee 3a npogajy noseha u 1o
noeehame ce Moxe 06jeKTMBHO npunucaTn Hekom gorafajy HacTariom HakoH Npu3HaBahsa ryoutka
MO OCHOBY yMah-eH-a BpeAHOCTM Y BunaHcy ycnexa, rybutak no OCHOBY ymMakera BpeaHOCTU ce
yknga y bmnaHcy ycnexa.

2.15. 3anuxe

3anuxe ce uckaayjy no LeHu KowTawa UM No HeTO NPOAajHOj BPe4HOCTM Yy 3aBUCHOCTM Of Tora
Koja je HMxa. LleHa kowTana ce yTBphyje NnpyumMmeHOM MeToAe MoHAepucaHor NPOCEeYHOr TPOLLKA.
LleHa kowTawa roToBMX npou3Boda M MNpoOM3BOAHKE Y TOKY obyxBaTa TPOLUKOBE YTPOLUEHE
CUPOBMHE, [OVPEKTHY pagHy cHary, ocTane [OUupeKkTHe TPOLWKoBe W npunagajyhe pexujcke
TPOLLUKOBE MPOU3BOAHE (3aCHOBAHE Ha HOpPMarHOM Kopuwhewy Npou3BOAHOr KanauuteTa). Y
LeHy KowTara yunHaka [pywtea HUCY YKIby4YeHM TPOLLKOBM No3ajMrbuBama.

HeTo npogajHa BpeOHOCT je mnpoueweHa npodajHa LeHa y yobuyajeHOM TOKy MnocroBama,
ymakeHa 3a npunagajyhe BapujabunHe TpowkoBe npogaje.

TecTupawe ymawewa BpegHOCTM 3annxa pe3epBHMX [AenoBa ycned owTeheHocTn wunm
3acTapernocTu ce BpLiK kBapTanHo. ['ydbuum ycnen ymamwera BPeAHOCTU ce NpusHajy kao Octanu
pacxogu (HanomeHa 37).
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2.16. CranHa cpeacTtBa (unu rpyne 3a otyhjewse) HameweHa npoaaju

CranHa cpeactsa (Mnu rpyne 3a otyhewe) cy krnacudukoBaHa Kao cpefcTBa Koja ce apxe paau
npoaaje ako ce HbUXOoBa KiMroBOACTBEHA BPeHOCT NPBEHCTBEHO HaLOKHANYje Kpo3 TpaHCcaKunjy
npoaaje, U ako ce npopaja cmatpa Beoma usBecHoMm. OBa cpefcrtBa ce McKasyjy Nno HWXOj of
KhUrOBOACTBEHE U (iep BpegHOCTU ymakeHe 3a TPOLWKOBE [Mpojaje, aKko ce Huxosa
KHUIrOBOLCTBEHA BpPeOHOCT MPBEHCTBEHO HadokHahyje Kpo3 TpaHcakuujy npogaje, a He Kpos
HacTaBak kopuwhera. CpeacTtsa Ccy peknacudgurkosaHa y MOMEHTY Kada Cy CBUM HaBegeHW YCroBU
MCNyHwEeHU: a) Aa Cy CpPeAcTBa pacnoriokusa 3a npoAajy y HUXOBOM TPEHYTHOM cTawy; 6) Aa je
pykoBoAcTBO [pywTBa 0O06puno M 3ano4veno Tpaxewe Kynua; B) Aa je npopaja cpencrsa
aKTUBHO peknamMmpaHa; r) ga ce npogaja o4ekyje y HapegHux 12 meceuu; un 4) oa Huje BepoBaTHO
Aa he ce 3Ha4ajHe npomeHe y nNnaHy npoaaje Aecutu unu aa he ce cpeacTso nosyhu U3 npoaaje.

2.17. TMNoTpaxuBama oA Kynaua

MoTpaxuBawa O4 Kynaua Cy WM3HOCU Koje Ayryjy Kynuu 3a npogarte npoussoge, poby wnu
N3BpLLEHE yCryre y OKBMpPY PeAOBHOr LMKIyca nocnoBara. YKONMKO ce o4YeKyje Aa noTpaxuBama
Oyay HannaheHa y poKy oA roguHy gaHa unu kpahem (Mnn y OKBMPY PEAOBHOr LMKNyca
rnocrioBakba ako je OyXu), noTpaxuBawa O Kynaua ce Knacudukyjy Kao KpaTkopodHa. Y
CynpOTHOM, NOTPaxuBaka of Kynaua ce nuckasyjy kao AyropoyHa.

MoTpaxuBawa of Kynaua WHULMjanNHO ce npusHajy no dep BpeaHocTU. PesepBucarbe 3a
ymMarwere BPeQHOCTM NoTpaxuBawa ce yTBphyje Kaga noctoju objektmBaH oka3 ga [dpywTtso
Hehe O6uMTK y MoOryhHOCTM Oa Hannatu CBe WM3HOCE Koje MoTpaxyje y cknagy ca npBOOMTHUM
ycrioBumMa. 3HadajHe puHaHcujcke noTewkohe kynua, BepoBaTHoha paga he kynauy 6utm
NUKBMAUPaH Mnu (OUHAHCUCKM peopraHM3oBaH, NPOMYCT UNKN Kallkere Yy M3BpLUewy nnahana
(Buwe oa 90 gaHa of gatyma gocneha 3a gpywTBa y ApXaBHOj CBOjMHU U Buwe of 60 gaHa 3a
ocTana ApywTsa) ce cMmaTtpajy nHaukaTtopuma da je BpeAHOCT noTpaxuBaka ymaweHa. M3Hoc
pesepBucara npeacTasrba pasnuky uamehy KHUroBoACTBEHE BPEAHOCTUM MoTpaXuBawa U
cajallbe BPeaHOCTM oyekMBaHux Oyayhux HOBYaHMX TOKOBA [LMCKOHTOBaHUX MPBOOUTHOM
eeKTMBHOM KamaTHOM cTomnom. KreMroBoACTBEHA BPEOHOCT NoTpaxuBaka yMmamyje ce npeko
ncnpaeke BpeOHOCTU, @ U3HOC ymaker,a ce NnpusHaje y bGunaHcy ycnexa y OKBMpY nosuuuje
.pacxoga oa ycknahuearwa BpegHOCTU ocTarne MMOBUHE Koja ce nckasyje no gep BpegHOCTU Kpo3
bunaHc ycnexa“ (HanomeHa 35). Kaga je noTpaxuBakwe HeHannatMBoO, OTNUCYje Ce Ha TepeT
ncnpaeke BpPeOHOCTWN NoTpaxmeawa. HakHagHa HannaTta nsHoca Koju je npeTxoaHo Buo oTnucaH,
nckasyje ce y bunaHcy ycnexa y okBupy ,npuMxoaa of ycknahusarwa BpeaHOCTM ocTarne UMOBMHE
KOja ce uckasyje no ep BpeAHOCTU Kpo3 BunaHc ycnexa“ (HanomeHa 34).
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2. NPErMen 3HAYAJHUX PAYYHOBOACTBEHUX MNOJINTUKA U
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2.18. TloTOBWHaA N TOTOBUHCKW €KBUBarieHTU

[OTOBMHA M rOTOBWMHCKM eKkBMBaneHTn obyxsaTajy: HoBal y GnarajHn n 6aHkama, koju ce mory
edekTnBHO noguhn y 6mno koje Bpeme 6e3 npeTxogHe HajaBe. [OTOBMHCKE eKBUBANEHTE YMHE CBa
KpaTKOpOYHa BWCOKO NMKBMAHA yrarawa Koja Mory GuMTu KOHBEpTOBaHa Yy FOTOBUHY U Ca POKOM
pocrneha oo Tpu Meceua vnu kpahe oa gatyma ynarawa. [pusHajy ce Ha OCHOBY BpedHOCTU
cTMLaka Koja je NpubnmkHa HBUXoBoj dep BpegHOCTH.

2.19. BaHOunaHcHa cpeacTBa U obaBese

BaHnbunaHcHa cpencrtea/obaBese ykrbydyjy: MaTepujan npumibeH Ha obpagy u gopagy u octana
CpeacTBa Koja Hucy y BnacHuwTBy [pywTBa, noTpaxuBawa/obaBe3e N0 MHCTPYMEHTMMa
0be36ehera nnahara kao WTo cy rapaHumje un gpyrm oénuum jemcrea.

2.20. OcHoBHM KanuTan

[pyLwTBO je permcTpoBaHO Kao OTBOPEHO akunoHapcko ApywTBo. ObuyHe akumje ce knacudmkyjy
Kao OCHOBHM KanuTar.

2.21. 3apapa no akuuju

ApywTBO M3padvyHaBa u obenopawyje OCHOBHY 3apady no akuuju. OcHoBHa 3apaga Mo akumju
obpadvyHaBa ce gerbewem HeTo AoOMTKa Koju NpuMnaga akumMoHapvMa, umaoumnma obuYHKX akumja
ApywTBa, noHAepucaHWM nNpoceyHnMm OpojeM OBWMYHMX akumja eMUTOBaHWX Yy TOKy nepuopa
(HanomeHa 39).

2.22. Pe3sepBucama

PesepBucara 3a o6HaBrbake 1 04yBake XUBOTHE CpeanHe MU CyaCcKe CnopoBe ce Npu3Hajy: Kaga
OpywTBO MMa nocTojehy 3aKkoHCKY MM yroBopHy obaBesy koja je pesyntaTt npownux gorahaja;
kaga je y Behoj Mepu BepoBaTHMje Hero WTo TO Huje ga he nogmuperwe obaBese M3UCKMBATU
Oo4NIMB CpefcTaBa; Kaja ce MOXe Moy3gaHo npoueHuTn m3Hoc obasese. Pesepsucawa ce He
npusHajy 3a 6yayhe nocnosHe rybuTke.

Kaga noctoju ogpeheHn 6poj cnuuHmx obaBesa, BepoBaTHoha ga he nogmupene obaBesa
N3nCKMBaTN OANMB CpeAcTaBa ce yTBphyje Ha HMBOY TUX KaTeropwuja kao uenvHe. PesepBucame
Cce npu3Haje Yak M oHOa Kaja je Ta BepoBaTHONha, y ogHoOcy Ha 6uno kojy og obasesa y MCTO)
KaTeropuju, mana.

PesepBucare ce ogmepaa no cagalln0j BpegHOCTU nsgaTtka notpebHor 3a nsmmperwe obasese,
NPMMEHOM OUCKOHTHE CToMne npe nopesa koja oapaxkaBa Tekyhy TpXXWULLHY NpoueHy BpeaHOCTH 3a
HOBaL, M pu3uke noee3aHe ca obaBe3om. [Moehawe pesepBucarma 360r nMcteka BpeMeHa ce
nckaayje kao TpoLlak pesepBucarba Ha TepeT bunaHca ycnexa [pywTsa.

24



HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

2. NPErMen 3HAYAJHUX PAYYHOBOACTBEHUX MNOJINTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.23. Ob6aBese no KpeauTuUMa

O6aBe3e Mo KpeguTumMa ce MHUUMjanHoO Npu3Hajy no dep BpeaHoCTu npunvea, 6e3 Hactanux
TpaHCaKUMOHMX TpoOLlKoBa. Y HapegHuMM nepuoguma obaBes3e Mno KpeautMma ce uckasyjy no
aMOpTU30BaHO] BPEOHOCTW; CBe pasnuke u3mehy ocTBapeHoOr npunvMBa (ymakeHor 3a
TpaHCaKUMoOHe TPOLLUKOBE) M M3HOCa OTnnata, npusHajy ce y OunaHcy ycnexa y nepuoay
kopuwhera kpeanta NnpMMeHoM mMmeToae ePeKTMBHE KaMaTHe CTone.

HakHage nnaheHe npu npubaBrbakby Kpeauta NpusHajy ce Kao TpPaHCaKUMOHM TPOLUKOBU [O
M3HOCa 3a Koju je BepoBaTHO Aa he g4eo nnu ueo kpeant 6utn NoByyeH. Y TOM criyyajy, HakHaga
Ce pasrpaHMyaBa OO KOHa4HOr noBnadewa Kpeguta. Y crydajy Aa He nocToju Aokas ga je
AeNIMMNYHO UK YKYMNHO MOBRayvyere Kpeauta BepoBaTHO, HakHada ce KanuTanuayje Kao aBaHc 3a
NUKBUAOHOCT U aMOpPTU3Yje ce y TOKY nepuoaa Ha Koju ce KpeauT OgHOCU.

O6aBe3e no kpeautuma ce knacudukyjy kao Tekyhe obaBese, ocuM ykoOnmMko [dpywtBO Hema
6e3ycrnoBHO MpaBoO Aa oanoXu uamuperwe obaBesa 3a HajMawe 12 mMeceum HakoH paTyma
BunaHca cTama.

2.24. O6GaBe3se npema gob6aBrbaunma

O6aBe3e npema pgobaerbaymma cy obaBese nnahawa gobGaBrbady 3a npeysety poby wunu
nNpMMIbeHe ycnyre y pe4oBHOM TOKy nocrioBawa. ObaBese npema gobasrbaynma ce Knacudukyjy
Kao Tekyhe yKonuko gocnesajy 3a nnahawe y poky og 1 roanHe nnun kpahem (OOHOCHO y OKBUPY
penoBHOr LMKIyca MocrioBaka YKOMMKO je ayxu). Y cynpoTHOM, oBe obaBe3e ce uckasyjy Kao
ayropoyHe. Ob6aBese npema pobasrbadnma ce muckasyjy no dep BpeaHOCTU, a HakHagHO ce
ofMepaBajy npemMa aMmopTU30BaHOj BPeAHOCTM KopuwheweM MeToaa epekTMBHE kKaMaTHe CTorne.

2.25. Tekyhu u oanoxeHu nope3 Ha Aoo6buTt

TpoLwkoBK nNopesa 3a Nepuoa yKibydyjy Tekyhu n ognoxeHu nopes. lNopecka obasesa ce npusHaje
y GunaHcy ycnexa, nsy3eB M3HOCA KOjU Ce OAHOCKM Ha CTaBKe OUPEKTHO nNpusHaTe y kanutany /y
TOM Cny4ajy ce 1 ognoxeHa nopecka obasesa npusHaje y kanutany.

Tekyhu nopes Ha gobuT ce obpadyHaBa Ha gaTtym BunaHca cTawa Ha OCHOBY Baxehe 3aKkoHCKe
nopecke perynatunse Penybnuke Cpbuje roe OpywTBO nocrnyje u octeapyje onopesmBy OOOWT.
PykOBOACTBO NepvoOAMYHO BPLUM MPOLIEHY CTaBKM cagpXKaHuX Yy MOPECKO] NpyjaBu ca CTaHOBULITA
OKOJTHOCTHM Y KOjuMa NpMMeHMBa Nopecka perynatmea nognexe Tymademwy, U BpLUM pe3epBucame,
aKo je NpMMepeHo, Ha OCHOBY M3HOCa 3a koje ce ovekyje aa he 6uTn nnaheH nopecknm opraHuma.
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2.25. Tekyhu u oanoxeHun nopes Ha 4OOUT (HacTaBak)

OpnoxeHu nopes Ha oBUT ce nNpu3Haje kopuwherwem MeToae obaBesa, 3a NpMBPEMEHe pasnuke
Koje HacTaHy m3mel)y nmopecke OCHOBUUE cpeacTaBa M obaBe3a M HMXOBUX KiUIOBOACTBEHMX
M3Hoca y dUHaAHCKjCKUM u3BewTajuma. MehyTum, ykonmMkO OOfOXeHW nope3 Ha JobuT, nog
YCNOBOM [Ja Huje padvyHOBOACTBEHO obyxBaheH, MpOUCTEKHE M3 WHUUMjanHOr npu3HaBakba
cpeacTBa unun obaBese y HEKOj APYroj TPaHCaKUMju OCUM MOCMOBHE KOMOUHaLUMje Koja y TPEHYTKY
TpaHcakuuje He yTu4e HM Ha pavyyHOBOACTBEHY HU Ha onope3uBy Ao6uUT unu rybutak, Taga ce oH
payyHOBOACTBEHO He obyxBarTa.

OpanoxeHn nopes Ha gobut ce ogmMmepaBa Npema NOpPecKknm ctonama (M 3aKoHy) Koje Cy Ha CHasu
Ha gaTtym bunaHca ctawa U 3a Koje ce ovekyje aa he 6utn npumenseHe y nepuoay y kome he ce
ofJI0XeHa nopecka cpeacTea peanv3oBaTu Uy oasiokeHe nopecke obasese M3MUPUTH.

OpanoxeHo Nopecko CpeacTBO Ce Npu3Haje caMo A0 M3HOCa 3a Koju je BepoBaTHO Aa he 6yayha
[obuT 3a onopesnBake OMTK pacnonoxuea u aa he ce npMBpeMeHe pasnuke U3MUPUTU Ha TepeT
Te noduTtu.

2.26. lpumara 3anocneHux
(a) Obaeese 3a neH3uje

OpywtBO Mma nnaH geduHUCaHMX [JOonpuHoca 3a neHsvje. [pylwTBO u3gBaja gonpuHoce Y
ApyLITBEHE NEH3noHe hoHOoBe Ha obaBe3HOj ocHoBU. Kaga cy gonpuHocu ynnahenn, OpywtBo
Hema agarby obGaBesy nnahawa gonpuHoca. [ONpuHOCK ce Mpu3Hajy Kao TPOLLKOBM MNpuMarsa
3anocneHnx oHga kagja pgocnejy 3a nnahawe. Buwe nnaheHn OONpUYHOCK ce NpuU3Hajy Kao
CPeACTBO Y U3HOCY Koju je moryhe pedyHOMpaTM unu y M3HOCY 3a Koju ce cmamwyje byayhe
nnahawe obasesa.

(6) bBeHegbuuuje 3anocneHux deghuHucaHe KonekmusHUM y2080p0M

OdpywTBo o06e3behyje jybunapHe Harpage, npumMana MPUIIMKOM MEeH3NoHUCawa U ocTana
npumaka y cknagy ca KonektuBHum yroBopom o pagy. lMpaBo Ha oBe HakHage je obuyHO
YCNOB/bEHO OCTajakbeM 3anocneHor nuua y cnyxbw [o crapocHe rpaHvue oppeheHe 3a
NMEeH3MOHNCakbe OAHOCHO OO0 OCTBapewa MWHMMAanHoOr pagHor crtaxa. OuyekMBaHW TPOLLKOBM
HaBedeHWX HakHada ce pasrpaHnyaBajy TOKOM nepuoda 3anocnewa. AKTyapcku gobuum n ryéuum
KOju MPOMCTMYY U3 UCKYCTBEHMX KOpeKumja u NpoOMeHa y akTyapCKuMm npeTrnocTaBkama Khshxe ce
Ha TepeT Unu y KOPUCT Kanutana y OKBMpY M3BELLTaja O YKYNMHOM OCTariom pesyntaTty y nepuogy y
Kome cy HacTtanu. OBe obaBe3e ce Mpouekyjy Ha rogulikeM HUBOY O CTpaHe He3aBUCHUX
aKkTyapa NpuMeHOM MeToAa NpojekToBaka Nno jeanHuuM npasa.
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2.26. [lpumama 3anocneHux (HacTaBak)

(6) Bereopuyuje 3anocneHux degpuHucaHe KornekmueHUM y2080pOM (Hacmasak)

Capawra BpegHOCT obaBe3e No OCHOBY AedMHUCAHMX MpuMarba yTBphyje ce ANCKOHTOBaH-eM
npouerweHnx O6yayhmx roTOBMHCKMX uMchnata MNpMMEHOM KaMaTHMX cTona Ha o6BesHuue U
apxaBHe 3anuce Penybnuke Cpbuje koje cy uckasaHe y BanyTtu y Kojoj he obGaBese 3a neHsuje
outn nnaheHe u Koje umajy pok gocneha Koju npubnmMKkHO oarosapa pokoBuMma gocneha
noBesaHunx obasesa.

(8)  BoHycu 3arnocneHux

ApywTBo npusHaje ob6aBe3dy u Tpowak 3a GOHyce Ha OCHOBY OLEHEe UCMNyHeHa MOCTaBIbEHUX
LuurbeBa cBakor 3anocrneHor. [pylwTBo Npu3Haje pesepBucare y criyyajy yrosopeHe obasese nnm
ako je paHuja npakca cTBopura n3eegeHy obasesy.

Y 2011. roguHun OpylwiTBO je 3anodenio npouec nporpama nogcruuaja pykosoguoua KomnaHuje.
HakoH ycarnawewa, roToBMHCKM nogctuuaju he 6Gutn GasmpaHnm Ha OCHOBY peanusauuje
MOCTaBIbEHUX KIbYYHUX MHAMKaTopa edukacHocTn ("KIMA") y nepmnoay on Tpu rognHe. Ha kpajy
2014. rognHe [pywTBO je OOHEeno oanyky da yBede HOBW jegHOroAuvliku nporpam noacrtuuaja
(HanomeHa 20).

2.27. [lpusHaBawe npuxona

Mpuxoa ykrbyyyje hep BpegHOCT NPUMIBEHON M3HOCA UMK NOTPaXuBaka Mo OCHOBY npoaaje poba
W ycnyra y TOKy HOopmanHor nocnosawa [OpywTsa. Npuxoa ce nckasyje 6e3 nopesa Ha gogaTty
BpedHoCT, akumae, nopahaja pobe, pabarta un nonycra.

ApywTBO NpU3Haje npuxoa Kaga ce U3HOC Npuxoga MOXe noysgaHo U3mMepuTuy, Kaga je BepoBaTHO
Aa he y ©6yayhHoctTn [pywTBO MMaTM E€KOHOMCKE KOPUCTM WU Kada Cy MWCMyHeHU nocebHn
KpUTepmjymmn 3a cBaky oA aktmeHocTu [pywTteBa. M3HOC npuxoda ce He cmaTpa noysgaHo
MepSbMBUM CBe [OK Ce He pelle CBe noTeHuujanHe obaBese Koje MOry Hactatu y Be3u ca
npogajom. Ceoje npoueHe [pywTBO 3acHMBa Ha pesyntatuMa W3 MNPeTXO4HOr MNOCroBawa,
y3umajyhm y 063up Tvn Kynua, BpCTy TpaHcakumje 1 cneum@u4HOCTM CBaKor nocna.

a) [lpuxod o0 npodaje — senenpodaja

OpywtBO nNpousBoan WM npofaje HadTy, NeTpoxemujcke rnpousBode W TeYHU HadpTHUM rac Ha
TpXkuwTy Benenpogaje. lpuxon on npogate pobe ce npusHaje kaga [pywTBO mUcnopyyu
npousBode Kynuy. Micnopyka ce Huje goroguna cBe OOK ce poba He ucrnopyyum Ha HasHavyeHo
MEeCTo, [JOK Ce pU3MK 3acTapeBaka M rybutka He npeHece Ha BeneTproBua, U CBE AOK UMK
BENeTproBal He NpuxeaTu NpoM3BOAE Y CKnagy ca KyrnonpodajHUM YroBOPOM, WM HE UCTEKHY
POKOBM 3a npuxBatake pobe, nnu gok OpywtBo He Oyae nmano objekTuBHE AoKase fa Cy CBU
KpUTEpujymMn 3a npuxeaTtare pobe ncnyHeHu.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOOCTBEHUX MNMPOLIEHA (HacTaBak)

2.27. Tlpu3sHaBawe npuxoaa (HacTaBak)

a) [llpuxod o0 npodaje — eenernpodaja (Hacmaeak)

lMpooaja ce mckasyje Ha OCHOBY LieHe HasHayeHe Yy KyrnonpoaajHUM yroBopuma, ymakeHe 3a
npoueweHe KonuunHcke pabate n BpaheHy poly y Bpeme npogaje. Y npoueHu pabaTa u BpaheHe
pobe KOPUCTU Ce UCKYCTBO CTEYEHO Y NPETXOAHUM nepuoammMa. KonmynHekm pabaTtu ce npouemyjy
Ha OCHOBY oOuYekmBaHe roauvwme npodaje. CmaTpa ce Aa Huje npucyTaH HujedaH enemMeHT
(PbUHaHCUpaHa NoLITO Ce NpoAaja BpLUM Y3 KpeaUTHW POK OThraTe Koju je y cknagy ca TPXKULIHOM
MPaKCoM.

6) [lpuxod o0 npodaje — manonpodaja

OpywTBo ynpaerba nocnoBawem 6eH3nMHCKux nymnu. Mpuxoa oa npoaaje pobe ce npusHaje kaga
OpywTtBO Npoaa npoussoAd kynuy. Y manonpogaju ce obuyHo poba nnaha rotoBMHoM, 60HOBMMA
WUNN KpeaUTHOM KapTULIOM.

8) [lpuxod o0 kamama

lNpuxoa oo kamarta ce NpusHaje Ha BPEMEHCKU MNPOnopLMOHAaniHOj OCHOBUM MPUMEHOM MeToae
ebeKkTMBHE KamaTHe cTone. Y cnyyajy ymawewa BpegHOCTU MoTpaxuBawa, [pylwTBO ymawyje
KHUroBOACTBEHY BPEOHOCT MOTpaxuBara 00 HaAOKHaAMBOr M3HOCA, KOju nNpeacTaBiba NpoLeHeHu
6yoyhn HOBYaHM TOK OUCKOHTOBAH MO MPBOOWTHO] e(EeKTUBHOj KamMaTHOj CTonu dUMHaHCKjCKor
WHCTPYMEHTA, M HacTaBrba [a npukasyje NpoMeHe OUCKOHTa Kao Npuxod oA kamarte. [puxon og
KamaTe Ha 3ajMOBe u4Mmja je BpeagHOCT ymaweHa yTBphyje ce npumeHoM meTtope npBobUTHE
edeKTUBHE KamaTHe cTore.

2.28. 3akynu

3akyn nop ycroBuma noA Kojuma [pylWTBO CYLUTMHCKM Mpey3Mma CBe PU3MKE U KOPUCTU of
BracHULLTBA Krnacudukyje ce kao domHaHcujckn 3akyn. MpunmMkoM noyYeTHor npusHaBakba CpeacTBo
nod 3aKyrnom ce ogmepaBa Mo BPeAHOCTW HWKOj of H-eroBe dep BpeagHOCTV U cafallmbe
BPEAHOCTU MWHUMarnHux nnahakwa 3akynHuHa. HakoH no4yeTHor npusHaBaka CPeAcTBO ce
padyHoBOACTBEHO obyxBaTa y cknagy ca ogroeapajyhoM payyHOBOACTBEHOM MOMUTUKOM.

Octanu 3akynu crnagajy y kaTeropuvjy ornepaTMBHUX 3aKyna Tako [a ce cpeicTBa Mof 3aKyrnoMm He
npusHajy y ounaHcy ctawa [OpywtBa. YkynHa nnahaka no OCHOBY 3aKkyna MCKasyjy ce Ha TepeT
BunaHca ycnexa 3a roguHy n To Ha NPonNopLMOHanHOj OCHOBM TOKOM Nepuoa Tpajara 3akyna.

(@) [llpaso kopuwhera 3emMrbulIMa

MpaBo kopuwherwa 3eMrbuliTa cCTedeHo BUNo KynoBUMHOM WMnn 3acebHOM TpaHcakuujom y Buay
nnahawa Tpehem nuuy Unu fokanHoj ApXaBHoj ynpasu ce cMaTpa Kao HemartepujanHa UMoBMHa.
OBako cTeyeHa HemaTepujanHa MMOBMHA MMa HeorpaHuveH Bek ynotpebe n npeamer je
roguwer Tectuparwa Ha obesspeherse.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.29. Pacnopena gnBuaeHgu

Pacnogena gueBmaeHam akumoHapuma [pywitea ce npusHaje kao obaBesa y nepuogy y Kojem cy
akumnoHapu OpywtBa ogobpunu guenaeHae.

2.30. KanuTtanusaumja TpowKoOBa nosajMrbmBara

TpowkoBM No3ajMrbMBara KOjU Ce AMPEKTHO MOry Mpunmucatv CTuuawy, usrpagwu unv nspagu
cpefcTtasa, koja ce He BpedHyjy no dep BpeaHOCTU U Koja 3axTeBajy AyXn BpeMeHCKU nepuog aa
On OGuna cnpemMHa 3a nnaHupaHy ynoTpeby wunm npogajy (kBanudukoBaHa cpenctsa) ce
KanuTanuayjy kao feo HabaBHe BpegHOCTM TUX cpeacTaBa. CBu ocTanu TPOLIKOBM NO3ajMIbuBakba
ce Npu3Hajy Ha TepeT pesynTtaTa y nepuoay y Kome Cy 1 HacTanw.

3. KIbYYHE PAYMYHOBOACTBEHE MNMPOLIEHE U NMPOCYHUBAHA Y NMPUMEHU
PAYYHOBOACTBEHUX NMOJINTUKA

Cacraembarbe MHaHCKjCKMX n3BelwTaja y cknagy ca MCOU 3axteBa ga pykoBOACTBO NMPUMEHMU
N3BECHE KIby4yHE payvyHOBOACTBEHE MNPOLEHE W NPETNOCTaBKE KOje yTU4Yy Ha uckasaHe M3Hoce
cpeagctaBa n obaBesa, obenogamuBarme MOTEHUMjanNHMX cpedctaBa M obaBes3a Ha AdaH
M3BeLLTaBaka, Kao 1 Ha BUCMHY NPMXo4a M pacxoda y U3BeLLTajHOM Nepuoay.

PykoBOACTBO KOHTUHYMpPAHO peBMAMpa NOMeHyTe npoueHe W npeTnocTaBke no3vBajyhu ce Ha
NPeTxo4Ha MCKYCTBa U apyre daktope Koju ce onpaBAaHO MOry KOpMCTMTU 3a noTpebe npoueHe
KHUrOBOACTBEHE BPEAHOCTU cpefcTaBa v obasesa. Kopekuumje pavyyHOBOOCTBEHUX MpoOLEHa ce
Npu3Hajy y nepuoay y KOMe je npoueHa pesBnampaHa yKoIMKO NpoMeHa yTude camo Ha Taj nepuog,
OLHOCHO Y nepuoay y KOMe je usBpLueHa peBu3smja u KacHUjumM nepuoamnma ako cy oba noroheHa.
Ocum npocyhuBama Koja ykibydyjy npoLeHe, pyKoBOACTBO BpLUX U Apyra npocyhusana y npouecy
npuMeHe padvyHOBOACTBEHUX nonuTtuka OpywTtea. JobujeHn pesyntatu Mory ce pasnukoBaTu of
NMOMEHYTMX NPOLIEHa YKOSTMKO Ce NMpUMEYjY Apyradnje npeTnocTaBke U OKONHOCTM.

O npocyhuBawbMMa 1 npoLeHama Koje UMajy HajsHayajHuju yTuuaj Ha U3HOoCce npukasaHe y OBUM
dMHaHCHjCkUM M3BeLWTajuMa U cagpXe pusnk ga he npoyspokoBaTu MaTepujanHo 3HadajHe
KOpeKLUuje KiUroBOoACTBEHUX BPEAHOCTU cpeacTaBa n obasesa 6uhe peun y farbem TekcTy.

3.1. MpoueHa pe3epBu HahTe U raca

PesepBe HadTe 1 raca ce He Mory ca M3BECHOLWNY MPOUEHUTU Te Cy WHXEeHepcKe npoueHe
NMOMEHYTUX pe3epBu NoanoxHe 6yayhmum pesunsmjama. JpyluiTBO Npouemwyje cBoje pesepse HadTe U
raca y cknagy ca nponucuma goHetum og ctpaHe Komucuje 3a xaptuje og BpeaHoctn CAL (CEL)
Koju ce opHoce Ha yTBpheHe pesepsBe. PadvyHoBOoACTBEHe Mepe (Kao LWTO Cy amopTusauuja,
ncupnrbuBame 3anmxa n oTnuc, Kao 1 npoueHe obesBpehera) Koje ce 3acHMBajy Ha npoueHama
AOKa3aHMX pes3epBu MOANOXHE Cy NMpoOMeHamMa Yy 3aBMCHOCTU of Byayhux npomeHa y npoueHama
pesepBu Had)Te 1 raca.
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3. KIbYYHE PAYMYHOBOACTBEHE MNMPOLIEHE U NMPOCYHUBAHA Y NMPUMEHU
PAYYHOBOACTBEHUX MNMOJINTUKA (HacTaBak)

3.1 MpoueHa pe3epBu HaTe M raca (HacTtaBak)

YTBpheHe pesepBe ce geduHULLY Kao NpoLeHeHe KonuuvHe HadTe U raca 3a Koje reorowku u
WHXEHEPCKN nodaumn ca npuxeats/bMBoM curypHowhy nokasyjy ga he y 6yayhum rognHama 6utm
npugobuvee Tj. 4a ce MOry UpneTn U3 No3HaTUX MNexuLTa Nnpyu noctojeNM eKOHOMCKUM YCroBUMA.
Y nojeavHum cnyyajeBuma 6uhe notpebHa 3HauvajHa HOBa ynarawa y gogatHe OywoTuHe U
npateha noctpojewa kako 6u ce omoryhuna npomssogrwa HadpTe U3 MOMEHYTUX pesepsu. 36or
NOCTOjaka HEN3BECHOCTU N OrpaHUYeHe npupoge nogataka Koju ce O4HOCK Ha NexuwlTa, npoueHe
NOA3EMHUX pe3epBun Cy TOKOM BpeMeHa MOAMOXHe NpoMeHamMa y cknagy ca HOBUM PacronoXnsBum
MHdopMaunjama.

PesepBe HaipTe 1 raca AMPEKTHO yTUYy Ha usHoce obenoparweHe y PUHAHCUCKMM U3BeLLTajumMa,
npe cBera Ha amopTu3auujy, ucupnrbuBake 3anmxa n oTnuc, Kao 1 Ha TpoLukoBe obesspehema.

AMopTM3auuja cpeacraBa HaMeHEHUX NPOM3BOAHKM HadTe M raca NpPUMEHOM MeToAe jeanHuua
NPOM3BOAHE 3a CBAKO HA(PTHO NOSbe BPLUM Ce Ha OCHOBY AoKa3aHMX paspaheHux pesepBu 3a
TpOLLKOBE pa3paje, O4HOCHO Ha OCHOBY YKYMHUX JOKa3aHVX pe3epBu 3a TPOLLKOBE HacTarne y Bean
ca cTuuaweM JokasaHux pesepsu. Ocum TOra, npouereHe [oKaszaHe pe3epBe Ce KOpuCTe 3a
obpayvyH Oyayhmx TOKoBa rOTOBMHE MO OCHOBY WUCTpaxuBawa W MpouewuBarka MUHEepanHux
pecypca, KOju Cnyxe Kao nokasaTterb npu yteBphuBawy Aa nu je gowno no obespehera
HanasuwTa.

[etarbHo obenogawuBake O pe3epBamMa HadpTe U raca Huje u3BpLleHO 063Mpom Ada cy OBM
nogaum y cknagy ca 3akoHom Penybnuke Cpbuje knacndumkoBaHn Kao gp)kaBHa TajHa.

3.2. KopucTtaH Bek ynoTpebe HeKpeTHUHa, NOCTpOjeHa U onpeme

PykoBoOCTBO npouekyje KopuctaH Bek ynotpebe cpencrea yammajyhm y o63mp Heros o4eKkMBaHu
BeKk ynotpebe, npouereHy TEXHUYKY 3acTapeniocT, pe3ngyarnHy BpegHocT, pmandky owTeheHocT
N pagHO OKpYXXeHe Yy KOMe Ce CPeACTBO Hanaswu.

Paanuke mnamehy noMeHyTMX npoueHa W CTBapHUX pesynrtata MOry matepujanHo 3HadajHo Aa
YyTUYY Ha KHUrOBOACTBEHY BPEOHOCT HEKpeTHWMHA, MOCTpojera U onpeme, Kao 1 Aa goseny Ao
Kopekumja byayhux ctona amopTtusaumje n pacxoga 3a roauHy.

YKONUKO ce npouerweHn KopucHu Bek ynotpebe 6yge pasnukoBao 3a 10% oa npoueHe

pyKOBOACTBa, aMmopTm3aumja 3a roguHy 3aepweHy Ha gadH 31. geuembpa 2014. rogunHe Guhe
Beha/mamna 3a PC[] 984.249 (2013: PC[] 870.202).
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3.3. O6aBese 3a gogaTHa NnpuMata 3anocreHuxX

Capawmra BpegHoCT obaBesa 3a fogaTHa nprMMarsa 3anocfieHnx 3aBucuK of 6pojHmxX dhakTopa Koju
ce ogpehyjy Ha akTyapckoj OCHOBM Kopuwhewem OpojHMX npeTnocTaBkn. [lpeTtnocraBke
kopuwheHe npunukom ogpehmnBara HETO TPOLLKOBA (MPUXoAa) YKIbyyyjy OUCKOHTHY ctony. burno
KOje NpoMeHe y OBUM MpeTnocTaBakama ytuuahe Ha KiUroBOACTBEHY BpegHOCT obasese.

HpywTteo ogpefhyje ogroBapajyhy OMCKOHTHY CTOMYy Ha Kpajy cBake roguHe. To je KamaTHa ctona
koja Tpeba pa Oyge npumerseHa NpunuMkom ogpefuBamwa cajallke BPeLHOCTU OYEeKMBAHWUX
Oyayhmx roToBMHCKMX mMcnnata 3a koje ce odvekyje ga he 6utm notpebHe y uurby mM3Muper-a
obaBe3sa 3a neHauje. Npunukom oppehmBara ogropapajyhe ANCKOHTHE cTone, APYLITBO y3nma Y
pasMartpare KamaTHe CTomne BUCOKOKBaNMUTETHMX 0OBE3HMLA APYLUTBA KOje Cy UCKa3aHe y BanyTu y
kojoj he obGaBese 3a neHsnje 6utn nnaheHe n Koje nmajy pok gocneha koju NpubNMXxHO ogrosapa
pokoBuMa gocrneha obaBeae 3a neHsuje.

[a je npn obGpadyHy cagawme BpegHocTM obaBesa 3a GeHeduumje 3anocneHnma kKopuwheHa
ANCKOHTHa cTtona of 7,75% (ymecto kopuwheHe 6,75%), capawwa BpegHocT obaBe3a 3a
oTnpeMHuHe 6u ce cmawuna 3a 10,9%, ogHocHo 6,2% 3a jybunapHe Harpage. Y cnydvajy ga
npvMara 3anocneHux pacty no cronun og 4% 3a 2015 n 3,5% noyeBwwu og 2016. roanHe na Ha
naroe (ymecto kopuwheHe 3% 3a 2015. roauHy n 2,5% nodeswn og 2016. roguHe), cagallwba
BpeaHocT obaBesa 3a oTnpemMHuHe 61 nopacna 3a 12,8% ogHocHo 6,7% 3a jybunapHe Harpage.

3.4. O6aBe3e 3a oOHaBIbake NPUPOAHUX pecypca (M 3aTUTa XXUBOTHE cpeanHe)

PykoBoactso [pywitBa BpwM pesepBucame 3a byayhe TpowkoBe yknawaka MnocTpojera 3a
npousBoakwy HadTe M raca, GywoTnHa, uesoBoda v npatehe onpeme M 3a Bpahawe TepeHa y
NpobuUTHO CTawe Ha OCHOBY Hajborbe npoueHe Byayhunx TpoLLKOBa M XXMBOTHOI Beka cpeacTaBa 3a
npou3Boawy HadTe m raca. lNMpoueHa Byayhmnx obasesa 3a obHaBrbakwe NPUPOAHMX pecypca je
KOMMIEeKCHa 1 3axTeBa NpoueHy n npocyfhrBawe pyKOBOACTBA O BUCMHWM O0BaBe3a yknawara Koje
he HacTaTu 3a MHOro roguHa y 6yayhHocTw.

MpomeHe y BpegHoBawy noctojehmx obaBesa mory 6GuTu pesyntaT NpoMeHe MpoueHe BpemeHa
HacTaHka, Oyayhux TpOLIKOBa MMM OUCKOHTHUX CTOMa KOPUWREHWX MPUIMKOM  WHWULMjanHor
BpeaHoBaH-a.

MN3Hoc npusHaTor pesepBucama jecTe Hajborba MpoueHa TPOLUKOBa HEOMXOAHWX 3a U3MUpEH-E
cafjawre obaBese Ha AaTym GunaHca 3acHoBaHe Ha BaXeNM 3aKoHMMa Yy CBaKoj ApXXaBu rae cy
noumpaHa onepaTvBHa cpeacTea [pyliTea, 1 Takohe je noanoxHa usmeHama ycnes pesuamparsa
M U3MeHa 3aKoHa W perynatmee U hMXoBe MHTepnpeTauuje. Ycnen cybjeKkTMBHOr kapaktepa OBMX
pesepBucara MOCTOj HEM3BECHOCT Y BE3M M3HOCA M MNPOLIEHEHOr BpEeMeHa HacTaHKka OBUX
TPOLLIKOBA.

Ykonuko 61 OMckoHTHa cTona kopuwheHa 3a u3padyHaBawe cafallute BpeaHocT obaBesa 3a

obHaBrbamwe npupogHMx pecypca éuna 7,75% (ymecto kopuwheHe 6,75%) Ha roguwbem HUBOY,
capjawma BpeaHocT obasese 6y ce cmamwuna 3a PC[ 481.611 (2013: PC[ 418.137).
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3.5. MoteHuujanHe obaBe3e

Moryhe je oa Ha gaH u3gaBara OBUX (PUHAHCUCKNX U3BELUTaja NOCToje oapefeHe OKONMHOCTN Koje
ApywTBy MOry AOHETU rybuTak, OCMM OHUX KOju HacTajy Kao nocrneauua jegHor unm suwe 6yayhux
porahaja. PyKoBOACTBO Mpouekyje MOMEeHyTe NoTeHuujarnHe obaBe3e Ha OCHOBY MPETNOCTaBKU
ofHocHO npocyhuBaka. lpu npouewmBarwy HenpeasuheHnx rybutaka no OCHOBY CyOCKUX WU
MOPECKMX MOCTyrnaka y Koje je ykibydeHo [pyliTBO, KaO U eBeHTyanHux noTpaxuBara OLHOCHO
3axTeBa Koju Mory OOBecTM [0 TakBMX nocTynaka, [JpylTBO HaKOH KOHCynTauuja ca npaBHUM U
MOpPEeCcKMM CaBeTHMUMMA MNpoLeryje OCHOB 3a CBe €BeHTyanHe cyacke W Mnopecke MnoCTyrnke
OLHOCHO MOTpaxmBaka, Kao M OCHOB 3a HakHady Koja Moxe OMTU TpaKeHa Wnu ovekmBaHa vy
NOMEHYTUM OKONHOCTUMA. YKONUKO npoueHa noteHuujanHe obasese byae ykasmBana Ha TO Aa je
BepoBaTHO Aa he rybuTtak HacTaTh 1 Aa ce HeroB N3HOC MOXe NOoy34aHO NPOLIEHUTU, NPOLEHEHN
n3Hoc obaBese he GuTn NnpusHaTt y drMHaHCHjCKMM n3BeLwTajuma OpywTea. YKonuKko npoueHa oyae
yKkasvMBana Ha TO Aa maTtepwujanHo 3HayajaH HenpeasuheHu rybutak Huje BepoBaTaH, anu je y
pasymMHOj Mepu Moryh, OAHOCHO BepoBaTaH je anuM Ce He MOXe MpoueHuTn, npupoaa
noteHumnjanHe obaeese, kao M MNpoLeHa M3HOCa eBeHTyanHor rybutka yKOMMKO ce UCTU MOXe
yTBPOUTU M MaTepujanHo je 3HayajaH, ce obenopamyjy. YKONuko ce HenpeasuheHu rybutak He
MOXe MOy3[4aHO MpPOLUEHUTU, PYKOBOACTBO MNpu3Haje rybutak y TPeHyTKy Kkaga My je Ha
pacnonarakwy UHdopmMaumja koja My omoryhasa ga oa pasymHy npoueHy. Henpeasuhexun ryburtak
unja je BepoBaTHoha HacTaHka mMana ce No npaBwuny He obenogamyje, OCUM YKOSIMKO Ce He
OLHOCM Ha rapaHumje, y KOM crniyyajy ce obGenogawyje v npupoga rapaHumje. Mehytum, vy
ogpeheHnm OKONMHOCTMMA Y Kojuma ce obernogamuMBame MHa4vye He 3axTeBa, [pylITBO MOXe Aa
obenogaHu noTteHumjanHe obaBe3e HeOOMYHE MPUMPOAE Koja MO MULLIbLEHY PYKOBOACTBA U
HEroBOI NPaBHOI CaBeTHMKa Mory 6BuTn o 3Havaja 3a akumoHape 1 gpyra nuua (HanomeHa 42).

3.6. NMocnoBHO oKkpyxewe y Pyckoj heaepaumju

Y jyny u centembpy 2014. rognHe CA[, EY n Heke gpyre 3emrbe cy yBerne caHKuuje pyckom
€HepreTCcKOM CeKTopy Koje AenuMUYHO Baxe 1 3a OpyLTso.

Amepunyke caHKumje 3abpaHumyjy cBakoj ocobun ns CAL, unu cybjektuma koju cy ocHoBaHn y CA[l
(ykrby4yjyhu euxoBe ctpaHe dunujane) nnm 6muno kojoj ocobu nnu cybjexty y CAl aa:
* BpLUE TpaHcakumje, obe3benyjy cpeacTsa unu ga Ha Opyrv HauyuH ynase y HOBM Ayr ca
aaTymom gocneha ayxmm og 90 gaHa ca jeaHnm 6pojem pyCKMUX eHepreTCKnx KomnaHumja,
* pa obesebehyjy n3Bo3, unum pensBos, ANPEKTHO UM MHAMPEKTHO, poba, ycnyra (13ys3es
PUHAHCKJCKNX yCryra), Unu TEXHOMOrMja 3a UCTPaXKMBarwe U NPOM3BOAHY 3a NpojekTe
MopcKor aHa, obane ApKTuka, unu wKpurbaua Koju umajy noteHumjan 3a npou3BoaHY
HadTe y Pyckoj ®egepaumjn, unu y nomopckum obnactmma Ha koje Pycka ®epepaumja
nonaxe npaso M Koje obyxsaTajy pycke komnaHuje. OBe caHKumnje ce ogHoce n Ha 6uno
koju cybjekat, ako je 50% wnu BuLE HEroBOr Kanutana y BracHULWTBY, AUPEKTHO UNn
WMHOMPEKTHO, NoceBHO Mnu 3ajegHo, CaHKLMOHMCcCaHnX cybjekaTa.

32



HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

3. KIbYYHE PAMYHOBOACTBEHE NMPOLIEHE U MPOCYHBUBAHA Y MPUMEHU
PAYYHOBOOCTBEHUX NMNOJINTUKA (HacTaBak)

3.6. NMocnoBHO okpyxewe y Pyckoj cheaepaumju (HactaBak)

CaHKu,vue EY, nspeuene y jyny n centembpy 2014, 3abpamyijy:

HabaBKy, npoaajy, WHBECTMLMOHE ycnyre 3a WnvM kao MoMoh y u3gaBawy XapTuja oA
BPE4HOCTM UNun OpyrMm MnocrioBuma y Be3n ca NPeHOCMBUM XapTujama of BPeAHOCTH,
WHCTPYMEHTMMA HOBYAHOI TPXMLWTa WU HOBMM KpeauTMMa WM KpeauTuMa ca POKOM
pocneha npeko 30 pgaHa, u3gatum ogpeheHom 6pojy pyckux KommnaHuja, M CBakom
npaBHOM nuuy, CybjekTy unm Teny ocHoBaHOM BaH YHuje koje cy npeko 50% AnpekTHo
VNN MHOMPEKTHO Y BracHMLWITBY MaTU4He koMnaHuje [OpywTtBa, ykbydyjyhu cBe cybjekte
Koju unHe HAC Tpyny.

Mako cy caHKunje Koje cy HaMeTHyTe uMane yTtuuaja Ha pecTpykTymparwe KpeauTHor nopTtdonuja,
[pyLwTBO je yCneLwHO 3aBpLUMIO NPOLEC PECTPYKTypUpara 6e3 3Ha4ajHUX 4ogaTHUX TPOLLKOBA.

[pywTBO HacTaB/ba ga npouewyje yTuuaj caHkumja, anuv TPEHYTHO He Bepyje Aa OHe umajy
3HavajaH yTuuaj Ha dhMHaHCKjcKe n3BeLlTaje.

3.7. YTuuaj HeaaBHUX KpeTaka LleHa cupoBe HadTe

Y cknagy ca HeJaBHUM 3Ha4yajHUM NMpoOMeHama LieHe cMpoBe HadhTe Ha CBETCKOM TPXULLTY HadTe
Koje cy ce porogune kpajem 2014. roguHe n Koje HacTaeSbajy y 2015. roguMHn, pykoBOACTBO
OdpywTBa je y jaHyapy 2015. roguMHe crpoBeno pfeTarbHy CTpec aHanuady OCEeTIbMBOCTW 3a
noTeHUMjanHn yTuuaj naeHTMUKOBaHMX CMamera LieHe Ha Oyayhm pesyntat nocnoBakwa U
noTeHuMjanHy HagoOKHaANBOCT peneBaHTHE MMOBUHE 3a nepuog Ao 31. aeuembpa 2015. rognHe.

Ctpec aHanu3a oceT/buMBOCTM je ©OasupaHa Ha pasnuMuMTUM CueHapujuma 3acHOBaHMM Ha
HedaBHUM M pasyMHO oyekvBaHuM Oyayhum LeHama HagdTe Ha CBETCKOM TPXMULITY, a Koje cy
npouereHe Ha OCHOBY WHTEPHUX U EKCTEePHUX M3Bopa Yy MHAYCTpuju. Pesyntatm aHanuse aajy
OCHOB pPYKOBOACTBY [la Bepyje, Ha AaTyM yCBajaka 0BUX (PUHAHCUjCKMX N3BeLUTaja:
* [a je npMMeHa Hayena cTanHoCTW nocrnoBakwba oaroeapajyha kao OCHOB 3a U3BelUTaBaHhe
Ha gaH 31. geuembap 2014. roguHe;
* [Ja cy NpoMeHe LieHe cupoBe HagTe KpaTKopoyHe no cBojoj Npupoaun. Kao Takse, kaga ce
KOMOWHYjy Ca onepaTvBHUM KapakTepucTvkama [pywTBa, HegaBHE MNPOMEHE Yy LEHU
HaTe HUCY y3eTe Kao nokasaTerbu ymawera BpeJHOCTU UMOBWHE Ha AdaH bunaHca
CTaka HUTU Ha aH nsgasakba OBUX PUHAHCUjCKNX N3BELLTa)a.
PykoBoacTtBo he HacTaBuTK [ia npaTu LieHy cupoBe HadTe U HeH edpekaT Ha NoCcnoBHU pesynTaT y
unrby ybnaxasara HEHOr yTuuaja, Y Cry4ajy Aa HeratMBHa KpeTakwa HacTaBe M3BaH O4YeKvBaHOr
pacnoHa.
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4. YNPABJbAHE PUHAHCUJCKUM PU3UKOM

4.1. PakTopu hMHaHCUjCKOr pM3MKa

Mocrnoeake [pyluTBa je U3MNOXKEHO PasnMunTUM (OUHAHCUCKUM pU3NLUMA: TPXULLIHK PU3KK (KOju
obyxBaTa BanyTHU PU3UK, PU3BNK KamaTHe CTOMe U PU3NK rOTOBMHCKOP TOKa), KPeAWUTHU PU3KK U
PU3MK NUKBMOHOCTWU. YnpasBrbakwe pusMuuma y [pylTBy je yCMepeHO Ha HacTojake ga ce y
cuTyaumju HenpeasBuauBOCTU (MUHAHCUICKUX TPXULITaA MOTEHUMjanHW HeraTMBHW yTuUajuM Ha
dmHaHcumjcko nocnoBake [pyLliTBa cBeay Ha MUHUMYM.

3a ynpaBrbarbe pusnuumMa 3agyxeH je geo 3a duHaHcuje y okBupy PyHKUMje 3a E€KOHOMUKY,
uHaHcHje n padyHoBoacTtBo (y garbem tekcty ,OENMA®) y cknagy ca nonutukama ogobpeHux og
cTpaHe YnpasHor opbopa. ®uHaHcujcka cnyxba [pywTtBa wuaeHTUdUKYje U npouemyje
mHaHCKjCKe pU3nKe N geuHULLE HaYMHE 3alITUTE Of pu3nKa TecHo capahyjyhu ca nocrnoBHUM
jeanHnuama dpywtea.

Y TOKy CBOI pe4oBHOr nocnosawa [pyLITBO je u3noxeHo cnegehmm prHaHcnjckum pusunumma:
a) TPXKULWHKN pu3nK (Koju obyxsaTa pu3nK o NPOMEHa KypceBa CTpaHuX BanyTta u KamaTHU
PU3UK);
6) KpeauTHU pU3NnK; n
B) PU3UK NIMKBUOHOCTW.

BanymHu pusuk

OpywtBO nocnyje y MehyHapOaAHUM OKBMPUMA U U3NOXKEHO je PU3UKYy NMPOMeHa Kypca CTpaHux
BanyTa Koju NPoUCTMYE N3 NOCNoBaHa ca pasnuiMTMM BanyTtama, npeeHcTBeHo YCL n EYP. Pusnk
npoucTtuyde n3 6yayhmx TProBUHCKMX TpaHCaKLmMja n Npu3HaTuxX cpeacrasa n obasesa.

PykosoacTteo [pyLuTBa je yCTaHOBMINO MOMUTUKY 3a ynpaBrbake PU3VMKOM Of NMPOMeHa Kypca CTpaHuX
BanyTa Yy OOHOCY Ha HeroBy yHKUMoHanHy sanyty. [la 6u ynpaerbano pusukoM of npoMeHe Kypca
CTpaHVX Banyta Koju npouctnde m3 Oyayhmnx TProBUHCKMX TpaHcakumja M npusHatuUxX cpeacrasa u
obaBe3a, 3agyxeHn y geny OyHkumje PENMA 3a cuHaHcuje yroBapajy HajrnoBOrbHUjE KypceBe 3a
KynOBWHE MHO BarnyTa Koju ce yroBapajy Ha AHEBHOM HUBOY Yy 3aBWCHOCTY Of KpeTaka Kypca Tor AaHa.
Pu3nk og npomeHe Kypca cTpaHux BarnyTa HacTaje Kaga cy byayhe TpaHcakuuje n npusHaTa cpeacrtsa u
obaBese nckasaHe y BanyTu koja H1je dyHKUmMoHanHa sanyta Jpywitea.

ApywTBO UMa KpeauTe AeHOMUHOBaHE Yy CTpaHuMM BanyTama, HajsHadajHuje y EYP un YC[ «koje
NpPeBacTX0AHO M3naxy [pyLuTBO pu3nKy NMpoMeHe AeBU3Hor Kypca. BanyTHoM usnoxeHoLuhy no ocHoBYy
KpeauTa ce yrnpasrba Mo OCHOBY ydelha Kpeguta AeHOMUHOBaHUM Y doyHKUMOHAaNHoj Banytu Jpyitea
Y YKYMHOM KpeaMUTHOM nopTdonujy.

Ha paH 31. geuem6bpa 2014. roguHe, ykonuko 6u 6uno 3abenexeHo jayane/cnabrberwe nokanHe
BanyTte 3a 15% y ogHocy Ha EYP, a cBe octane Bapujabne 6une HenpomeweHe, AOOUT HAKOH
onopesuBawa 6una 6u Beha/mawa 3a PC[ 2.699.467 (2013: PCL 3.733.047), yrnaBHom 360r
NMO3UTUBHMX M HEraTMBHUX KYPCHWX pasnvka MO OCHOBY npepadyHa obaBe3a no Kpeautuma
AeHoMuHOBaHuUM y EYP.

Ha paH 31. geuem6bpa 2014. roguHe, ykonuko 6mn 6uno 3abenexeHo jadyake/cnabrberwe nokanHe
BanyTte 3a 15% y ogHocy Ha YC[, a cBe octane Bapujabune 6une HenpomereHe, JobuT npe
onopesuBawa 6una 6u Beha/manwa 3a PC[ 10.971.164 (2013: PC[ 9.042.186), yrnaBHoM 360r
NMO3UTUBHMX W HEraTUBHMX KYPCHUX pasnunka Mo OCHOBY npepadyHa obaBe3a Mo Kpeautuma u
obaBesa npema gobasrbaunma geHommHoBaHum y YC[.
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4. YNPABJbAHE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.1. PakTopu hMHaHCUjcKor pm3mka (HacTaBak)

FomosuHCKU MOK U pU3UK KamamHe cmorie

OpywTBo je Ha gaH 31. geuembpa 2014. roguHe ogobpuno KoMnaHnjama n3 MHOCTPAHCTBA Koje Cy
Yy HeroBoMm BehVMHCKOM BRacHUWITBY, cybopavHMpaHe KpeawuTe, Kao HauvH (UHaHcupana
MOCNOBHE aKTMBHOCTWU Yy MHOCTpaHCTBY. KpeanTtu koju cy ogobpeHn 3a oBe HameHe ogo6peHn cy
y3 NpomeHsbuBy kamatHy ctony (Eypmbop). [la cy kamaTHe ctone Ha ogobpeHe 3ajmoBe bune 3a
1% BuLe / HMXe, ca CBMM OCTanuM napameTpuma HernpoMeHeHUM, HETO pe3ynTaT nocnoBaka y
2014. roguHu npe onopeaunBama 6mo 6u Buwmn / Hxmn 3a PCL 274.817 (2013: PCL 221.636).

Kpeantn noBydeHn No MPOMEHIBUBMM KamaTHUM cTonama manaxy [pyLTBO KaMaTHOM pU3UKY
HOBYaAHOr TOKa, AOK KpeauTu Aath no UKCHUM KaMaTHUM cTonama uanaxy [pyLTBO pusmky
npoMeHe ep BPEAHOCTM KPeAUTHMX cTona. Y 3aBUCHOCTM O HETO 3a4y)KEHOCTU Yy HEeKOM
BPEMEHCKOM nepuony, 6uno koja npoMeHa OCHOBHe kamaTHe cTtone (Eypmbop wnn JInbop) uma
nponopunoHanHn ytuuaj Ha pesyntat HdpywTBa. [Ja cy KamaTtHe cTone Ha 3ajMOBE Yy CTpaHUM
BanyTama ca NPOMEHSbMBOM KamaTHOM cTonom ©6wne 3a 1% Buwe/Huxe, ca CBMM OCTanum
napameTpmumMa HenpoMeh-eHUM, pesynTar npe nopesa Ha gobut y 2014. roguHu 6uo 6m PCL
1.048.789 (2013: PCL 833.518) Hwxu/BULIN, HajBULLE 300r BULLNX/HWKMX TPOLUKOBA kamarta Ha
3ajMoBe Ca NPOMEHSbMBMM KaMaTHUM cTonama.

KpedumHu pu3suk

YnpaBrbawe KpeanTHUM PU3MKOM YCMOCTaBIbEHO je Ha HMBOY [pywTBa. KpeanTHu pusmnk HacTtaje:
KOO TrOTOBMHE W TOTOBMHCKMX €KBMBaneHaTa, pfenos3uta Yy 6aHkama W OUHAHCKCKUM
WHCTUTYUMjaMa, MHTEpKOManaHujCKux KpeauTa JaTuM WHOCTPaHMM Wnn goMahvm  3aBUCHUM
nNpaBHMM NMLMMA, KAa0 U U3 USNOXKEHOCTU PU3UKY Y TPrOBUHU HA BENMKO M Mano, yKrbydyjyhin
HeHannaheHa noTpaxunBara u npeysete obasese.

BaHke ce paHrupajy camo y crydajy npuxBaTa MHCTpymeHata obesbehera noTpaxuBaka Mo
pasHUM OCHOBaMa M 0f YKynHe m3noxeHocTn 6aHaka npema OpywTtsy. Kog gomahmnx 6aHaka,
YKOMUKO je y nuTawy 6aHka ca kojom [pyiTBO obGaBrba nacveBHE MOCNOBE NpUMEHYje ce apyrn
KpUTEPMjyM, LOK YKONMKO je y nuTawy 6aHka ca kojom [pywTBO He nocnyje, KpeauTHU NMMUTK ce
yTBphYjy Ha OCHOBY AeduHUCaHe MmeTogororuje.

Pu3suk nukeudHocmu

Mpojekunja yKynHMX TOKOBa roTOBMHE BPLUM Ce Ha HuBoy [pywiTtBa. [upekumja donmHaHcuKja npatu
KOHTMHYMpaHO nuKBMOHOCT [pywTBa kako ©6u obesbegmna [OBOSBLHO roTOBMHE 3a noTpebe
nocnoBaka, y3 OAdpXaBawe HvMBOa HeuckopuwheHux KpeauTHUX nuHuja, Tako Aa [OpywTBo He
npekopayn LO3BOSbEHU KpeauTHU numuT kog 6aHaka wnu ycrnoee M3 yroBopa O rnosajmuuama.
OBakBO npojekToBare y3uMma Yy o0063up nnaHoBe [pywTBa y nornegy uaMmpewa [Lyrosa,
ycknahuBawe ca yroBOpeHUM ycroBuMa, ycknahueamwe ca MHTEPHO AerHUCaHUM uurbeBuma, m
aKo je NPMMEHIbUBO, EKCTEPHE 3aKOHCKE MUIM NpaBHe 3axTeBE - HIP. BarlyTHa OrpaHnyera.

Buwak rotoBMHe u3Hag HMBOA NOTPeGHOr 3a ynpaerbawe OOPTHUM KanuTarom roraxe ce kKao
BULLAK FOTOBMHE Ha OpOYeHe AenosunTe.
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4. YNPABJbAHE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.1. PakTopu hMHaHCUjcKor pm3mka (HacTaBak)
Pusuk nukeudHocmu (Hacmaseak)

Y Tabenu Hwke aHanuavpaHe cy uHaHcKjcke obaBe3e Ha AaTym GunaHca cramwa [pywTBa Koje
Ccy rpynucaHe npema gatymy gocneha.

M3Hocu npukasaHn y Tabenu npeacTtaBrbajy YroBOpHE HEQUCKOHTOBaAHE HOBYaHe TOKoBe. V3Hocu
Koju pocrneBajy Ha Hannaty y poky on 12 meceuu jedHakuM CYy HMXOBUM KHSUrOBOOCTBEHUM
n3Hocuma, byayhm ga edekat AUCKOHTOBaHA HUje MaTepujanHo 3HavajaH.

Ha paH Mawe op 1 1-5 Mpeko 5

31. neuembpa 2014. rogvHe roguHa rogvHa YKynHo
KpeaunTu (kpaTkopo4Hu, Tekyha gocneha n

AYropo4Hu) 17.143.534 74.506.758 26.112.192 117.762.484
O6aBe3e 13 nocnoeaka 38.433.183 38.433.183

55.576.717 74.506.758 26.112.192  156.195.667

Ha paH Mame og 1 1-5 Mpeko 5

31. neuembpa 2013. roguHe roguMHa roguHa YKynHo
KpeawnTu (kpaTkopo4Hu, Tekyha gocneha n

AYropoYHM) 30.165.075 36.445.238 31.056.498 97.666.811
O6aBe3e 13 nocnoeawa 50.314.868 50.314.868

80.479.943 36.445.238  31.056.498 147.981.679
4.2.  YnpaBrbake pU3UKOM Kanutana

LUure ynpaBreaksa kanutanom je ga [dpywTtBO 3agpXm CnocoOHOCT Aa HacTaBu ga nocnyje y
HeorpaHu4yeHoM nepuody Yy npeasnasbmBoj byayhHocTu, kako 6u akumoHapuma o6e36eauno
nospahaj (npoduT), a OCTanNnMM MHTEPECHUM CTpaHama NoBOSbLHOCTU, U Aa 6y ovyBano onTuMarsnHy
CTPYKTYpY KanuTana ca Uurbem ga cMaku TPOLUKOBE Kanutana.

[la 61 o4yBano ogHOCHO KOPUrOBano CTPYKTYpy kanuTana, [pyluTBO MOXe Aa U3BPLUM KOPEKLUjY
ucnnata OMBUOEHOWM aKuMoHapvma, BpaTu Kanutan akuuoHapuma, u3fa HoBe akuuje unu, nak,
MOXe Aa npoja cpeacTea kako 61 cmamuio gyroBame.

OpywTBO, K0 M OCTana gpylTBa Koja Mocrnyjy yHyTap ucte AenaTHOCTM, npaTtu Kanutan Ha
OCHOBY koedmuMjeHTa 3ady»KeHOCTW, Tj. ogHoca HeTo ayroBawa u EBITDA. HeTo gyroeawe ce
n3padyHaBa kaga ce yKynHa gyroBawa (yKrbydyjyhr KpaTKOpOYHE M OyropoyvHe Kpeaute) ymawe
3a rOTOBUHY M FOTOBUHCKE eKBMBAareHTe U KpaTkopoudHe genosute. EBITDA ce peduHuwe kao
AobuT npe oaduTka KamaTa 1 nopesa Ha [obuT, amopTusaumje, NO3UTUBHUX U HEFATUBHUX KYPCHUX
pasnuka u pyrux HeonepaTmMBHUX TPOLLKOBA.
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4. YNPABJbAHE PUHAHCUJCKUM PUBUKOM (HacTaBak)

4.2. YnpaBrbawe pU3nKom KanuTtana (HactaBak)

Ha kpajy n3BeluTajHux nepunona koeduumjeHT 3agykeHoctn [pywtea 61o je Kao WTo cneaw:
31. peuembap 31. peuembap

2014 2013
ObaBese No kpeguTnMma — YKynHo (HanomeHe 21 n 22) 107.313.282 88.544.512
MwWHyC: roTOBMHA U FOTOBMHCKM EKBUBANEHTH (HanoMeHa 16) (5.338.023) (5.180.154)
HeTo ayroBamwa 101.975.259 83.364.358
EBITDA 64.391.138 69.417.881
KoeduuumjeHT 3agyxeHoCcTH 1,58 1,20

OpywTtBO ce obGaBes3ano ga ogpxaBa koeduuunjeHT ykynHe 3agyxeHoctn n EBITDA mncnog 3,0 3a
BpeMe Tpajaka crnopasyma O AYropoYHUM KpeauTuma ca nojeavHMM nocnoBHuM 6HaHkama.
ApywTBO KOHCTAaHTHO npaTtu yTBpheHe obaBe3e kako 6u ce ogp)ao OBaj OAHOC MOKPUBEHOCTU
Ayrosa v 0o caga Huje 6uno kpluerwa oBux obasesa.

Y TOKY roaunHe HVIje ouno npomMeHe y npuctyny ynpasrbaka pUMKOM Kanumtana.

4.3. MNMpoueHa chep BpeaHoOCTU

®ep BpegHOCT (OMHAHCUCKUX MHCTPYMEeHaTa Kojuma ce Tpryje Ha akTUBHOM TPXWULLTY (Kao LTO cy
XapTuje o4 BPEAHOCTU KojuMa ce Tpryje n xapTuje o4 BPeaHOCTU pacrnonoXumBe 3a npoaajy)
3acHMBa Ce Ha KOTUpaHUM TPXWULLHWUM LeHaMa Ha AaH 6unaHca ctanwa. KoTupaHa TpxuwHa LeHa
KOja ce KopucTu 3a bmHaHcujcka cpeacTea [pywtea npeacrasrba Tekyhy LeHy noHyae.

®ep BpeAHOCT (DUHAHCUJCKMX WHCTPYMeHaTa KojuMa ce He Tpryje Ha akTMBHOM TpXuwTy (Ha
npvMep AepvBaTh KojuMa ce Tpryje Ha He3BaHWYHOj 6ep3n) yTBphyje ce pasnuunTuMm TexHukama
npoueHe. [pywTBO NpuMeryje pasnuuute metode 1 yTephyje npeTnoctaske Koje ce 3acHMBajy Ha
TPXULWHAM YyCroBMMa Koju MocToje Ha gaTym bunaHca crtawa. KoTupaHe TpXuHe ueHe wunu
KOTUpaHe LeHe aunepa 3a CrMYHEe MHCTPYMEHTE KopucTe ce 3a AayropoyHe obasese. Octane
TEXHUKe, Kao LITO Cy MpoueweHe AUCKOHTOBAHE BPeQHOCTM HOBYAHUX TOKOBA, KOpUCTE ce 3a
oapehuBawe ep BpedHOCTU npeocTanux @UHAHCUCKUX WHCTpymMeHaTa. dep BpeaHocCT
TEPMUHCKUX AEBU3HUX yroBopa yTBphyje ce NMPUMMEHOM KOTMPaHWX TPXMULUHWUX KypceBa Ha AaH
BunaHca cTama.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

5. MHPOPMALIMJE O CETMEHTUMA

Mcnoa cy npeseHToBaHe MHGOpMaLMje O NOCMOBHMM cermMeHTMMa [pyliTBa 3a roguHe koje ce
3aBpwaBajy 31. geuembpa 2014. n 2013. roguHe. [1OCNOBHM CErMEHTU Cy KOMIMOHEHTE unju
MOCNOBHU pe3ynTaT pegoBHO npatu rmasHu goHocunauy, Oanyka (F0O) n 3a koje nocToje 3acebHe
dmHaHcHjcke MHdopMauuje.

lMocnoeHe akTMBHOCTM [pyluTBa Cy OpraHM3oBaHe y [iBa rnaBHa nocrnosHa cermeHTta: Upstream u
Downstream.

Upstream (McTpaxumBare n npomsBoara) obyxsata criegehe onepaumje OpywTsa: cTpaxmBatbe,
pas3Boj M MNpousBogwa cUpoBe HadTe M MNPUPOAHOr raca M ycrnyre Ha HadTHUM nosbuma.
Downstream (npepaga n mapkeTuHr) obyxearta npepagy cupoBe HadTe y HadhTHe gepwvBaTte, Te
HabaBKy, Npogajy WM TpaHCMOpPT cuMpoBe HadTe M ocTanux HaTHUX AepvBaTa. TpOLLKOBU
KopnopaTtvBHE agMUHUCTpauuje Cy Mpe3eHTOBaHW Yy OKBMPY MOCIIOBHOI CermMeHTa npepaga u
MapPKETUHT.

Cekumja EnnmuHaumje obyxBaTa envMuHauuvje M Opyre Kopekuuje y Be3u ca npogajom mehy
cerMeHTMMa W HepeanusoBaHe npoduTe Hactane of npogaje cupose HadTe M npousBoda.
lMpoaaja mehy cermeHTUMa ce 3acHMBA Ha MPOLEHEHUM TPXULLHUM LeHama.

EBITDA npeactaerba EBITDA-y [OpywTtsa. PykoBoactBo Bepyje ga EBITDA npeacrtasrba
KOpUCTaH nokasaTterb nocrnosaka [pylTBa jep NnpeacTaBrba TpeHa pesyntata 6e3 npukasvBara
yTuuaja ogpeheHnx TpowkoBa. EBITDA npegcraBba gobutak npe Tpowka kamara, Tpoulka
nopesa Ha pgobut, amopTu3aumje, UHAHCUCKMX Npuxoda (pacxoda) HEToO M ocTanumx
HeonepaTnBHMX npuxoga (Tpowkosa). EBITDA je pogatHu He-MCOU duHaHcujckn nokasaterb
KOju pyKOBOACTBO KOPUCTW Aa OLLeHM YCMELHOCT NOCMoBama.

Pesyntatn mnsBelwwTajHUX cermeHaTta 3a roaumHy Koja ce 3aspwwuna Ha gaH 31. geuembpa 2014.
roguMHe gatu cy y nperneay Koju cnegu:

Upstream Downstream EnumMuHaumje YKynHo
Mpuxoan oa npoaaje 80.403.331 244.940.926 (77.723.675) 247.620.582
NHTepcermMeHTHun 76.539.271  1.184.404 (77.723.675) -
EkcTepHu 3.864.060 243.756.522 - 247.620.582
EBITDA (cermeHTHU pe3ynTar) 66.929.689 (2.538.551) - 64.391.138
AmopTunsaumja (3.028.837) (7.688.341) - (10.717.178)
Ny6uum 36or ymawerwa BpegHOCTH
(HanomeHe 36, 37) (25.798) 611.902 - 586.104
durHaHCKjCKM pacxoau, HETO (103.288) (10.920.105) - (11.023.393)
Mopes Ha pobut (501.736) (5.395.911) - (5.897.647)
CermeHTHM gobuTtak/(rybutak) 62.621.462 (32.062.225) - 30.559.237
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)
5. MHPOPMALIMJE O CETMEHTUMA (HacTaBak)

PesynTtatn n3BelTajHMX cermMeHaTa 3a roavHy Koja ce 3aBpwwuna Ha gaH 31. geuembpa 2013.
roavHe gatum cy y nperneny Koju cneaw:

Upstream Downstream EnumuHaumje YKynHo
Mpuxoawn og npoaaje 88.394.589 248.759.012 (84.800.015) 252.353.586
MHTepcerMeHTHM 84.664.912 135.103 (84.800.015) -
EkctepHu 3.729.677 248.623.909 - 252.353.586
EBITDA (cermeHTHM pe3ynTar) 77.164.720 (7.746.839) - 69.417.881
AmopTunsaumja (2.354.684)  (7.067.766) - (9.422.450)
Nybuum 36or ymawersa BpegHOCTH
(HanomeHe 36 1 37) (106.653) (84.059) - (190.712)
durHaHcujckm npuxoamn (pacxoam), HeTo (416.245) 5.562.810 5.146.565
Mopes Ha pobut - (5.984.959) - (5.984.959)
CermeHTHM gobuTtak/(rybutak) 73.309.289  (20.984.923) - 52.324.366

EBITDA 3a roguHe koje ce 3aBpwaBajy 31. geuembpa 2014. n 2013. roguHe je ycarnaweHa y
Tabenu ncnon;
FoauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013

Heto gobur 30.559.237 52.324.366
Mopes Ha pobut 5.897.647 5.984.959
Ocrtanun pacxogu 2.623.125 2.739.681
Octanu npuxogu (4.243.334) (3.001.972)
Pacxoaun oa ycknahuBara BpeaHOCTM OcTane MMOBUHE Koja ce

uckasyje no cep BpegHOCTM Kpo3 BunaHc ycnexa 5.850.648 5.276.931
Mpuxoam op ycknahuBakwa BpeAHOCTU OCTarne MMOBUHE Koja ce

uckasyje no cep BpegHoOCTM Kpo3 bunaHc ycnexa (969.640) (1.347.595)
duHaHcujckn pacxoam 19.751.540 9.682.407
duHaHcuKjckn npuxoamn (8.728.147) (14.828.972)
TpolukoBM amopTu3auuje 10.717.178 9.422.450
OcTtanu HeonepaTMBHU TPOLLIKOBU, HETO™ 2.932.884 3.165.626
EBITDA 64.391.138 69.417.881

* OcTanu HeonepaTUBHU TPOLLKOBU, HETO ce BENMHOM OOHOCE Ha yKuaahe pesepBucara, KasHe,
neHarne n ocrano.
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HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna

Ha paaH 31. geuemb6bpa 2014. roguHe

HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

5. MHPOPMALIMJE O CETMEHTUMA (HacTaBak)

AHanusa npuxoga of npogaje HadTe, raca U HaTHUX AepuBaTa (ca acrnekTa nopekna TpXuwTa

Kynua) gaTta je y Tabenu:

Mpoaaja cupose HadhTe

Mpoaaja npmupoaHor raca
Marnonpogaja
Benenpoaaja

Mpopaja HadTHUX gepuBaTa
Manonpogaja
Benenpogaaja

Ocrana npopgaja

Mpoaaja ykynHo

Mpopaaja cupose HadTe

Mpopaaja npupoaHor raca
Manonpogaja
Benenpogaaja

Mpoaaja HapTHMX gepuBaTa
Manonpogaja
Benenpopgaja

Ocrana npopgaja

Mpoaaja ykynHo

FNoguHa koja ce 3aBpwuna 31. aeuemo6pa 2014.

N3Bo3 1

HOomahe wmeRyHapogHa
TPXULWTE npopjaja YKynHo
- 3.605.885 3.605.885
3.757.787 - 3.757.787
3.757.787 - 3.757.787
195.001.420 39.842.087 234.843.507
61.771.841 - 61.771.841
133.229.579 39.842.087 173.071.666
5.197.704 215.699 5.413.403
203.956.911 43.663.671 247.620.582
FopuHa koja ce 3aBpwuna 31. geuem6pa 2013.

N3Bo3 n

Homahe wmehyHapoaHa
TPXULWTE npopaja YKynHo
- 3.550.090 3.550.090
3.918.192 - 3.918.192
3.918.192 - 3.918.192
206.159.963 34.007.648 240.167.611
65.049.672 - 65.049.672
141.110.291 34.007.648 175.117.939
4.643.568 74.125 4.717.693
214.721.723 37.631.863 252.353.586

Op ykynHor usHoca npuxoga of npogaje HadTHUX AepuBaTa (Benenpopgaja) y usHocy on PCL
173.071.666 (2013: PCO 175.117.939) npuxogn y u3Hocy og PC[ 23.382.492 (2013: PC[
35.132.534) ogHoce ce Ha pgomaher kynua XU MNeTtpoxemunjy (HanomeHa 41). OBu npuxoam 4vHe
Benenpoaajy y oksupy Downstream cermeHTa nocnosama.

Ocrtana npodaja ce yrnaBHOM OOHOCM Ha NpoAajy AOMYHCKOr acopTUMaHa Ha GeH3UHCKUM

cTaHuuama.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna

Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

5. MHPOPMALIMJE O CETMEHTUMA (HacTaBak)

CeguwTte [JpywTtea je y Penybnuuu Cpbuju. YkynaH npuxoq of eKCTEPHMX Kyrnaua Ha TepTopuju
Penybnuke Cpbuje nsHocmo je PC[, 203.956.911 (2013: PC[ 214.721.723) AOK je yKynaH npuxog,
O[T eKCTepHWUX Kyrnaua ca TepuTopuje Apyrux 3amarba usHocumo PC[L 43.663.671 (2013: PCA
37.631.863). AHanmsa yKynHOr nNpuxoda O EeKCTEPHUX Kynaua ca TepuTopuje Opyrnx 3emarba

AaTta je y Tabenu:

Mpopaja cupose HadTe
Mpoaaja HadTHUX AepuBaTta (Manonpogaja 1 Benenpongaja)
byrapcka
BbocHa n XepuerosmHa
PymyHuja
OcTtana TpxuwTa

OcTtanu npuxoamn

FoauHa Koja ce 3aBpwuna

31. peuembpa

2014 2013
3.605.885 3.550.090
6.820.153 5.154.969
5.142.090 4.449.974
4.562.293 2.860.204

23.317.551 21.542.501
39.842.087 34.007.648

215.699 74.125
43.663.671 37.631.863

an/IXO[J,VI oa I'IOjeD,I/IHa‘-IHVIX 3eMalba YKIiby4eHUX y octalrna TpXullTta HUCY MaTepI/IjaJ'IHO 3Ha‘-lajHl/I.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

6. HEMATEPUJANTHA UMOBUHA

KoHuecuje, nateHTn, Octana HemartepujanHa

Ynaraway nuueHue, codpTBep u HemaTepujanHa ynarawa y

pa3Boj ocTana npasa ynarawa npvnpemu YKynHo
Ha paH 1. janyapa 2013.
Ha6asHa BpegHoCT - 5.662.500 326.313 4.583.997 10.572.810
Wcnpaska BpeaHoCTy - (1.987.343) (47.001) (313.788) (2.348.132)
HeoTnucana BpegHocT - 3.675.157 279.312 4,270.209 8.224.678
FopuHa 3aBplueHa paHa
31. peuembpa 2013.
Mosehatsa - 341.044 7.999 3.396.889 3.745.932
O6e3Bpehetse - - - (24.347) (24.347)
AwvopTu3auuja - (605.480) (114.949) - (720.429)
lMpeHoc ca HekpeTHWHa, NocTpojerka u
onpeme (HanomeHa 7) - - - 149.366 149.366
Otyheta 1 oTnmcu - - - (81.068) (81.068)
OcTanu npeHocu - (36.259) 49.078 - 12.819
HeoTnucaHa BpegHocT - 3.374.462 221.440 7.711.049 11.306.951
Ha aaH 31. peuem6pa 2013.
Ha6asHa BpegHocT - 6.000.613 333.465 7.799.147  14.133.225
Wcnpaska BpeaHocTy - (2.626.151) (112.025) (88.098) (2.826.274)
HeotnucaHa BpegHocT - 3.374.462 221.440 7.711.049 11.306.951
Ha paH 1. janyapa 2014.
HaGaeHa BpegHocT - 6.000.613 333.465 7.799.147  14.133.225
Wcnpaska BpeaHoOCTH - (2.626.151) (112.025) (88.098) (2.826.274)
HeoTnucaHna BpegHocT - 3.374.462 221.440 7.711.049 11.306.951
loauHa 3aBpweHa AaHa
31. peuembpa 2014.
Mosehatrba 3.873.220 542.491 637.828 (1.238.552)  3.814.987
AmopTusauyja (40.079) (798.078) (36.530) - (874.687)
MpeHoc ca HeKpeTHUHa, NOCTpojeHa U
onpeme (HaromeHa 7) - - - 1.213.430 1.213.430
OTyhetba 1 oTnucy - - - (59.334) (59.334)
Ocranu npeHocu (D) (52.495) 52.496 - -
HeoTnucaHa BpegHoCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347
Ha paH 31. peuem6pa 2014.
Ha6aBHa BpegHocT 3.873.219 6.494.640 971.770 7.714.691  19.054.320
Wcnpaska BpeaHocTy (40.079) (3.428.260) (96.536) (88.098) (3.652.973)
HeoTnucaHa BpegHocT 3.833.140 3.066.380 875.234 7.626.593  15.401.347

Ynarawa y pa3Boj ca ctawem Ha daH 31. geuembpa 2014. roguHe y wmsHocy o PCL 3.833.140
Haj3HavajHuMjuM OenoM ce ogHoCe Ha ynarawa y reonowka, 21 n 3 ceumsmuyka ncTpaxkuBara Ha
Teputopuju Penybnuke Cpbuje (2013: PC[ 0).

KoHuecuje, naTeHTn, nuueHue M ocTana npaeBa Ha gaH 31. geuembpa 2014. rogmHe y u3Hocy og PCL
3.066.380 HajsHauajHujum penom ce ogHoce Ha CAIl codpTtBep y msHocy PCL 2.011.495 (2013: PC[L
2.563.713).

HemaTepuvjanHa ynarawa y npunpemMmu ca ctawem Ha gaH 31. geuembpa 2014. roguHe y u3Hocy og PC[H
7.626.593 (2013: PC[ 7.711.049) ce HajgehuM Ogenom oOHOCK Ha ynarawa Yy UcTpaxuBake (HenoTspheHe
pesepse) y usHocy og PC[ 6.009.662 (2013: PC[ 6.557.429).

AmopTtmzaumja y usHocy og PC[ 874.687 (2013: PCH 720.429) ykrbyyeHa je y TPOLLKOBE MoOcroBaka Yy
funaHcy ycnexa.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap
HanomeHe y3 cbuHaHcumjcke n3BewTaje 3a roguHy Koja ce 3aBpLumna Ha aaH 31. aeuem6pa 2014. roauHe
(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje HazHa4yeHo)
7. HEKPETHUHE, NOCTPOJEHA U ONMPEMA
a) HekpemHuHe, nocmpojera u oripema rno HabasHoj epedHocmu
HekpeTHuHe, OcTane Ynaraway Tyhe
nocTpojewa  HeKpeTHUHe, HeKpeTHUHe
FpafleBuHCKM MawmHe 1 wnonpemay nocTpojewa M  NOCTpoOjera n
3emrbuiuTe o6jekTn onpemMa npunpemu onpema onpemy ABaHcu YKynHo
Ha paH 1. janyapa 2013.
HabaBHa BpegHocT 11.239.442 87.204.602 83.980.139 22.573.044 76.173 110.630 2.426.047 207.610.077
VicnpaBka BpeaHOCTM (692.797)  (26.142.357) (31.184.643)  (4.938.057) (1.135) (110.630)  (21.418)  (63.091.037)
HeoTtnucana BpegHocT 10.546.645 61.062.245 52.795.496  17.634.987 75.038 - 2.404.629 144.519.040
FopuHa 3aBplieHa paHa 31. peuemb6bpa 2013.
Mosehatba 222.046 16.186.415 10.609.227  13.292.711 - 35.773 11.540.954 51.887.126
O6esBpehere (HanomeHa 37) - (232.285) (15.856) (61.826) (101) - (8.206) (318.274)
AmopTusaumja - (3.663.672) (5.036.560) - - (1.789) - (8.702.021)
MpeHoc Ha HemaTepujanHa ynaraka (HanomeHa 6) - - - (149.366) - - - (149.366)
[MpeHoC Ha MHBECTULIMOHE HEKPETHVHE (3.696) 17.689 - (11.248) - - - 2.745
[MpeHoc Ha ocHOBHa cpeacTBa HaMerweHa npoaaju - - - (1.272.306) - - - (1.272.306)
OTtyhetrsa 1 oTnucu (68.493) (246.183)  (118.414) (996.247) - - (9.806.266) (11.235.603)
OcTanu TpaHchepu - 4.450.270 (4.463.076) - (14) - (79) (12.899)
HeoTnucana BpegHocT 10.696.502 77.574.479 53.770.817  28.436.705 74.923 33.984 4.131.032 174.718.442
Ha aaH 31. gpeuem6pa 2013.
Ha6aeHa BpegHoCT 11.000.724 110.567.629 84.882.738  32.480.853 76.135 56.038  4.160.931 243.225.048
McnpaBka BpegHocTH (304.222)  (32.993.150) (31.111.921)  (4.044.148) (1.212) (22.054) (29.899) (68.506.606)
HeoTnucaHna BpegHocT 10.696.502 77.574.479 53.770.817 28.436.705 74.923 33.984 4.131.032 174.718.442
FopuHa 3aBpluieHa paHa 31. peuembpa 2014.
Mosehatba 15.507 18.819.254  8.564.557 3.270.469 - 344.388  4.815.603 35.829.778
[MoBehawa no ocHoBY BM3HMC KOMBUHaUuja - - - 788.129 - - - 788.129
O6e3Bpehere (HanomeHa 37) (29.907) 54.028 (25.210) (33.294) (49) - - (34.432)
AmopTusauuja - (4.837.403) (4.995.419) - - (9.669) - (9.842.491)
[MpeHoc Ha HemaTepujanHa ynarakwa (HanomeHa 6) - - - (1.213.430) - - - (1.213.430)
[MpeHoc ca MHBECTULMOHNX HEKPETHUHA (8.190) 61.445 - - - - - 53.255
OTtyhetwsa 1 oTnucu (39.494) (129.794) (74.954) (170.922) (32) - (7.346.612) (7.761.808)
OcTanu TpaHchepu 876 144.288  (144.859) - 76 - - 381
HeoTnucaHa BpegHocT 10.635.294 91.686.297 57.094.932  31.077.657 74.918 368.703  1.600.023 192.537.824
Ha paH 31. peuem6pa 2014.
HabasHa BpegHocT 10.969.423 129.367.760 92.244.112  33.860.460 76.768 400.426  1.629.280 268.548.229
Wcnpaeka BpegHoOCTM (334.129) (37.681.463) (35.149.180)  (2.782.803) (1.850) (31.723) (29.257) (76.010.405)
HeoTnucaHa BpegHocT 10.635.294 91.686.297 57.094.932 31.077.657 74.918 368.703 1.600.023 192.537.824
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HUC A.0. - HadptHa nuayctpunja Cpouje, Hoeu Cag

HanomeHe y3 chmHaHCcHjcke n3BellTaje 3a roavHy Koja ce 3aBplumna Ha aaH 31. geuembpa
2014. rogounHe
(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyza4uje HasHa4eHo)

7. HEKPETHUHE, NOCTPOJEHWA U OINPEMA (HacTaBak)

a) HekpemHuHe, nocmpojera u oripema ro HabasHoj epedHocmu (Hacmaeak)

HpywTteo je y nocnosHoj 2014. rogvHW KanuTanu3oBano TPOLUKOBE Mo3ajMibMBaka Koju ce
AVNPEKTHO MOTy NMpunucaTn cTuuawy, nsrpagHn nnn n3paau KBanngukosaHor cpeactsa, kao 4eo
Herose HabaBHe BpegHoOCTH y usHocy og PC[ 69.900 (2013: PC[ 91.300).

MawwunHe n onpema rae je [ApylITBO KOPUCHUK FIN3UHIA MO OCHOBY yroeopa O (OMHAHCUjCKOM
3aKyny ykroydyjy cnegehe msHoce:
31. peuembap 31. peuembap

2014 2013
HabaBHa BpeaHOCT - Kanutanu3oBaHn PUHAHCWjCKN NN3NHT 149.696 149.696
McnpaBka BpegHoOCTH (77.343) (62.373)
Capalurba BpegHoCT 72.353 87.323

Ha gaH cBakor 6unaHca ctaka PykoBogcTBO ApyLUTBa NpoLUERYje Aa N MNOCTOjM Ha3HaKa aa je
HaJoOKHagMBa BpeOHOCT HeKpeTHWHa, NOoCTpojakba M OnpeMe nana Mucnof KeMroBoACTBEHE
BpeOHOCTMW.

OpywTtBo je Ha gaH 31. geuembpa 2014. rogMHe N3BPLUUIIO NPOLEHY MHAOVKaTopa obe3spehena
UMOBWHE jeanHunua Koje reHepuwy rotosuny ("JIT") npn yemy HUCY yOueHe Ha3Hake yMar-Eehsa
BpeaHocTu. [logatHo, [pylwITBO je M3BPLUKIO NPOLEHY U npu3Hano obesspehene y nsHocy of
PCL 34.432 (2013: PCL 318.274) 3a TexHOMOLWKU M U3NYKM 3acTapena u pacxogoBaHa
cpeacrtBa.

b) UHeecmuyuoHe HekpemHuHe o ep spedHocmu

MHBeCTUUNOHE HEKPETHUHE Ce BpedHyjy Ha gaTyMm OunaHca cTawa no dep BpegHOCTU Koja
npegcrasiba TPXKULIHY BPEOHOCT MHBECTULIMOHE HEKPETHMHE.

KpeTara Ha MHBECTMUMOHUM HEKPETHUHaMa npukasaHe cy y Tabenv ucnop;

2014 2013

Ha paH 1. janyapa: 1.363.353 1.316.069
MNoesehawa 817 150
Hobuum no ocHoBy bep BpegHOBaka (HanomeHa 36) 164.761 151.936
[MpeHocK Ha HeKpeTHMHE, NOCTPOjera 1 onpemy (53.255) (2.745)
lMpeHocu Ha OCHOBHa CpeAcTBa HameweHa nNpoaju - 6.424
OTtyhema (93.463) (108.481)
Ocrano (381) -
Ha paH 31. gpeuembpa: 1.381.832 1.363.353

MHBeCTUUNOHE HEKPETHUHE MCKa3aHe ca cTawem Ha gaH 31. geuembpa 2014. rognHe y nsHocy
og PC[ 1.381.832 (31. peuembpa 2013. roguHe: PC 1.363.353) y Hajsehem geny ce ogHoce
Ha GeH3MHCKe CTaHuLEe 1 NOCNOBHE NPOCTOpe AaTe Y BULWEroanLkbn 3akyn BpeaHoBaHe no dep
BPEeOHOCTM Ha AaH U3BELUTaBamAa.
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

7. HEKPETHUHE, MOCTPOJEHA U ONMPEMA (HacTaBak)
b) UHeecmuyuoHe HekpemHuHe o ghep spedHocmu (Hacmasak)
®dep BpeAHOCT MHBECTULIMOHUX HEKPETHMHA

MHBECTULNOHE HEKPETHUHE, KOje YnHE BEeH3NHCKE CTaHWULE M NOCMOBHN NPOCTOPU, BpegHOBaHE
cy no dep BpegHocTn Ha gaH 31. geuembpa 2014. ogHocHo 2013. roguHe. MNMo3ntmeaH edekart
BpedHoOBara No oep BPeOHOCTM NMPM3HAT je Y KOPUCT ocTannx npuxoga (HanomeHa 36).

Tabena HWxe npukasyje HepmHaHCKjcKa cpedcTBa KhbWkeHa no dep BpeaHOCTU Koja je MmepeHa
MeToaom npoueHe. OgmepaBawe dep BpegHOCTM BpLUM ce npemMa criegehum xujepapxujcknm
HMBOUMA:
+ KoTupaHe ueHe (HekopuroBaHe) Ha akTMBHOM TPXMLWITY 3a WUCTa CpeAacTBa UnvM ucte
obaBsese (Hueo 1).
*  WHdopmaumje, ocum KoTMpaHUX LeHa YKbydeHux y HuBo 1, koje cy 3acHoBaHe Ha
AOCTYNHUM TPXWULLHUM nogauuma 3a cpeactBa unu obasese, 6uno aMpekTHo (Tj. ueHe)
WM MHANPEKTHO (Tj. u3BegeHe u3 ueHa) (Hueo 2).
*  WHdopmaumje o cpeactsy unm obaeesun Koje HUCY 3aCHOBAHE Ha AOCTYMHUM TPXULLHUM
nogaumma (Tj. HegocTynHe nHdopmaumje) (Huso 3).

OamepaBare no cdep BpegHoCcTn Ha aaH 31. geuembpa 2014. rogmMHe M3BPLLEHO je HA OCHOBY
cnegehux nHgpopmaumja:

KoTtupaHe ueHe Ha Hpyre 3HavajHe 3HauajHe
aKTUBHOM AOCTYynHe HefoCTynHe
TPXULLTY 32 UCTa nHdopmaumje wuHdopmaumje
cpeacTBa (Hueo 1) (HuBo 2) (HuBo 3)

PeposHO oamepaBare dep BpeaHOCTU

3emrbuiTe 1 rpaheBUHCKN 06jekTu

- MpopaBHuue n gpyru objekTn aaTu y 3akyn - 812.023 -
- CtaHoBM - - .
— BeH3unHcke cTaHvue - - 569.808
YKynHO - 812.023 569.808

OamepaBare no cep BpegHOCTM Ha AaH 31. geuembpa 2013. roguHe U3BpLLEHO je Ha OCHOBY
cnegehux nHgopmaumja:

KoTupaHe ueHe Ha Opyre 3HauajHe 3HauajHe
AKTUBHOM AOCTYyNHe HeaoCTynHe
TPXULUTY 32 UCTa MHopmauuje wuHcpopmaumje
cpeactBa (Huso 1) (HuBo 2) (HuBo 3)

PenosHO ogmepaBake hep BpegHOCTU

BemrbuwiTte n rpaheBnHCKN objekTu

- MpopaBHuue n gpyru objekTn aaTn y 3akyn - 772.952 -
— CtaHoBu - 131.513 -
— BeH3uHcke cTaHuue - - 509.899
YKynHo - 904.465 509.899
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HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)
7. HEKPETHUHE, NOCTPOJEHWA U ONPEMA (HacTaBak)

b) UHeecmuyuoHe HekpemHuHe o gep spedHocmu (Hacmaesak)
TexHuke npoyeHe ¢hep epedHOCMU NPUMEHOM memodoriozuje 2. HUgoa

dep BpeOgHOCTM MNOCMNOBHUX MPOCTOpa, CTaHoBa W Apyrux objekata 3a uspasawe [obujeHe
npMMEeHOM MeTogororvje 2. HMBoa npousnnase n3 meToge ynopeamBux TpaHcakumja. MNMpogajHe
LeHe ynopeauBuX OBjekaTa y HenocpegHoj Onm3vHM KOopuryjy ce 3a pasfimke Yy HMXOBUM
KIbYYHMM KapakTepucTMKama Kao LITO je NoBpLUMHA HEeKpeTHWHe. HajaHavajHuja nHdpopmauumja no
OBOM MPUCTYMy NpOLEHe je LeHa No KBaapaTHOM MeTpy.

Odmepasam-e ¢hep epedHOCMU MPUMEHOM 3Ha4dajHux HedocmynHux UHgopmayuja
(Memodonoeuja 3. HuUsoa)

dep BpeaHOCTM BEH3NHCKMX CTaHuua aobujeHe npuMeHoM MeTogornornje 3. HMBoa npousunnase
n3 metoge ynoTpebHUX BpegHoOCTW, rae je dep BpeaHOCT GeH3MHCKMX cTaHuua ogpeheHa kao
cagallkba BpegHocT byayhmx HeTo npumarba [pylwTBa Ha OCHOBY AYrOPOYHUX YroBOpa O 3aKyny.
HajsHayajHuja wWHGOpmaumja npu OBOM MPUCTYMNY MNPOLEHe je LuUeHa W3HajMibuBaka Mo
BGeH3MHCKO] CTaHuuw.

KrbyuHe npeTtnocTaBke kopuwheHe 3a BpeaoBake MeToA0M YynoTpebHUX BpeaHOCTH :

2014 2013
[yropo4yHa ctona pacTta 0% 0%
[nckoHTHa cTtona 12% 12%

YcarnawaBsarwe npomMeHa y ep BpeOHOCTU cpefcTaBa KracugukoBaHux Yy HuBO 3 dep
BpeOHOCTU Xmjepapxuje:

2014 2013

Crtare Ha Nno4eTKy roamHe 509.899 484.850
lMpomeHa y doep BpeaHOCTMU:

Ho6buun npusHatn y GunaHcy ycnexa, ep BpegHoBahe 59.909 25.048

YkynHo nosehate N0 OCHOBY (hep BpeaHoOBaka, cpeacTBa 59.909 25.048

Crtame Ha Kpajy roguHe 569.808 509.899

c) Cpedcmea 3a npou3eodHy Haghme u 2aca

CpeactBa 3a npovsBoarwy HadTe 1 raca obyxsaTajy cpecTBa 3a UCTPaXXuBaHe U NPOLEHY, Kao
1 TPOLUKOBE pa3Boja, NoBe3aHe ca Npou3BOAHO0M NOTBpfeHnx pesepsu (HanomeHa 2.7).
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HanomeHe y3 cbuHaHcumjcke n3BewTaje 3a roguHy Koja ce 3aBpwinna Ha aaH 31. gaeuem6pa 2014. roguHe

HUC A.[. - HadpTtHa nHayctpuja Cpouje, Hoeu Cap

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje HazHa4yeHo)

7. HEKPETHUHE, NOCTPOJEHWA U OINPEMA (HacTaBak)

c) Cpedcmea 3a npou3eo0Hy Hathme u eaca (Hacmaeak)

Ha paH 1. jaHyapa 2013.
HabaBHa BpegHocT
WcnpaBka BpegHocTH 1 obe3Bpehere
HeoTtnucaHa BpegHoCT
FopguHa 3aBplieHa 31. geuembpa 2013.
Mosehawa
MpeHoc ca nHeBecTUumja y Toky
OcTanu npeHocu
OGesBpehere
AmopTu3aumja
OTtyhera u oTnncu

Ha pan 31. geuem6pa 2013.
HabaBHa BpegHocT
WcnpaBka BpegHoCcTH 1 obe3Bpehere
HeoTnucaHa BpegHocT
Ha paH 1. jaHyapa 2014.
HabaBHa BpegHocT
WcnpaBka BpegHocTu 1 obe3Bpehere
HeoTtnucaHa BpegHoCT
FNopuHa 3aBpweHa 31. peuembpa 2014.
Mosehama
MpeHoc ca nHBecTUumja y TOKy
Octanu npeHocu
O6GesBpehere
AmopTtusauuja
MpeHoc ca NHBECTULIMOHNX HEKPETHMHA
Otyhewa 1 otnucu

Ha paH 31. peuemb6pa 2014.

HabaBHa BpegHocT

Wcnpaeka BpeagHocTu u o6esBpehere
HeoTnucaHa BpegHoOCT

YKynHo
Kanutanusosann KanutanusoBaHu uHBecTULMje Y TOKY OcTtana
TPOLUKOBU TPOLUKOBU (uctpaxusawe n [lpoussogHa nocrioBHa
MCTpaxuBakwa pa3Boja pa3Boj) cpeacTBa cpeacTBa YKynHo
5.304.044 5.097.738 10.401.782 42.567.439 112.666 53.081.887
- (304.214) (304.214)  (14.450.258) (110.630) (14.865.102)
5.304.044 4.793.524 10.097.568 28.117.181 2.036 38.216.785
5.907.334 19.037.854 24.945.188 - - 24.945.188
(158.215) (11.078.397) (11.236.612) 11.236.612 - -
4.808 (4.787) 21 (1.343.512) (61) (1.343.552)
- (29.547) (29.547) (77.107) - (106.654)
- - - (2.343.846) - (2.343.846)
(809.340) (1.282.277) (2.091.617) 2.951 - (2.088.666)
10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
10.248.631 11.674.429 21.923.060 51.949.129 22.241 73.894.430
- (238.059) (238.059) (16.356.850) (20.266) (16.615.175)
10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
10.248.631 11.674.429 21.923.060 51.949.129 22.241 73.894.430
- (238.059) (238.059)  (16.356.850) (20.266) (16.615.175)
10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
6.860.465 18.757.565 25.618.030 - - 25.618.030
(3.923.922) (18.528.311) (22.452.233) 22.452.233 - -
2.013.886 (312.733) 1.701.153 (805.588) (81) 895.484
- (15.526) (15.526) (10.222) (49) (25.797)
- - - (2.990.069) - (2.990.069)
- - - 35.121 - 35.121
(197.690) (12.672) (210.362) (29.252) - (239.614)
15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
15.001.370 11.578.278 26.579.648 73.455.119 22.203 100.056.970
- (253.585) (253.585)  (19.210.617) (20.358) (19.484.560)
15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
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HanomeHe y3 chmHaHCcUjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluuna

Ha gaH 31. geuem6bpa 2014. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyza4uje HasHa4eHo)

8. YYELWWRAY KAMUTANY SABUCHUX NPABHUX JIULIA

Yyewha Y KanuTtany 3aBUCHUX NMpaBHUX Nnua:

Y akumjama
Y yoenuma

Munyc: Ucnpaeka BpeaHOCTH

31. peuembap

31. peuembap

2014 2013
3.457.576 3.457.576
5.271.612 5.272.134
8.729.188 8.729.710

(1.173.167) (1.173.167)
7.556.021 7.556.543

Yyewha y kanutany 3aBUCHMX MpaBHMX NULa ca cTakem Ha gaH 31. geuembpa 2014. rognHe
OfHOCe Ce Ha ynarawa y akuunje/ygene cnegehux gpywrasa:

UcnpaBka HeotnucaHa

HasuB Yyewhe BpegHOCTM BpegHoCT Yyewhe %
O 3oHe a.n. beorpaa, Cpbuja 3.457.576 (1.172.263 2.285.313 100%
HWNC MeTtpon eoon, Coduja, Byrapcka 28.938 - 28.938 100%
NIS Petrol SRL, bBykypewT, PymyHuja 997 - 997 100%
HNC lMetpon g.o.0.,bawa Jlyka, buX 1.030 - 1.030 100%
Pannon naftagas Kft, bBygumnewuTa,

Mahapcka 184 - 184 100%
HTL, HAC-HadTarac g.o.0., Hoeu Cag,

Cpbuja 321.500 - 321.500 100%
HadpTtarac-TexHun4kn cepsucu 4.0.0.,

3penaHnH, Cpbuja 983.353 - 983.353 100%
HadTtarac-HadbTHM cepBucu a.0.0.,

Hoeu Capa, Cpbuja 3.579.983 - 3.579.983 100%
HadpTarac-TpaHcnopT 4.0.0., Hosu

Cag, Cpbuja 327.751 - 327.751 100%
HWNC Oepcus, Mocksa, Pycuja 9.856 - 9.856 100%
JagpaH - Hadprarac g.0.0., bawa Jlyka,

BuX 71 - 71 66%
CeeTtnocrt 4.0.0., byjaHosau, Cpbuja 17.045 - 17.045 51%
Jyboc, bop, Cpbuja 904 (904) - 51%

8.729.188 (1.173.167) 7.556.021

9. ayroerovHum nitACMAHU MATUHHUM U SABUCHUM NMPABHUM JTMULUUMA

31. peuembap 31. gpeuembap

2014 2013

[yropoyHu 3ajMoOBM 3aBUCHUM ApYLUTBMMA Y 3E€MIbU 2.842.520 2.694.089
[lyropoyHu 3ajMoBM 3aBUCHUM OpYLUTBMMA Y

WHOCTpPaHCTBY 31.674.870 26.258.655

Munyc: obesspehetse (1.943.236) -

32.574.154 28.952.744
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HWUC A.0. - HacdbtHa nHayctpuja Cpbuje, Hosu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyea4duje HazHa4yeHo)

9. ayrorpo4yHu nnACMAHU MATU4HUM U SABUCHUM NMPABHUM NULIUMA
(HacTaBak)

[lyropoyHn 3ajMoBM 3aBMCHUM MpaBHUM nuuuma wmckasanm y PCI ca ctawem Ha gaH 31.
Aeuembpa 2014. roguHe ogHoce ce Ha:

31. peuembap 31. geuembap

Banyra 2014 2013
Y semrbu
O 3oHe a.n. beorpaa, Cpbuja EYP 2.842.520 2.694.089
2.842.520 2.694.089
Y uHocmpa+Hcmesy
HWNC Metpon eoon Codumja, Byrapcka EYP 11.348.122 8.635.174
NIS Petrol SRL BykypewT, PymyHuja EYP 9.258.906 8.022.041
HWC MeTpon g.o.o0. bawa Jlyka, buX EYP 7.484.821 7.093.978
JagpaH - Hadprarac g.0.0. bawa Jlyka, buX EYP 1.852.285 1.708.521
Pannon naftagas Kft bBygumnewTa, Mahapcka EYP 1.730.736 798.941

31.674.870 26.258.655
34.517.390 28.952.744

Ha gaH 31. geuemb6pa 2014. roguHe [pywTBO je npu3Hano obe3Bpehere ayropodHor kpeguTta
paTtor Pannon naftagas Kft, bygumnewTa, Mahapcka y uaHocy og PCL 1.730.736 u pgeo
KpeguTta gator JagpaH - HadgTarac g.0.0., bawa Jlyka, bBuX 063mpom Ha TO ga cy ce Heke
aKTUBHOCTU MCTpaxuBarwa Ha OBOM MPOCTOpPY, Koje cy Oune duHaHcupaHe u3 MOMEHYTUX
KpeauTa, nokasane HeycrneLwHUM.

[lyropoYHn KpeauTn 3aBUMCHUM MpPaBHUM nvuuma cy ogobpeHu ca BapujabunHoOM kaMaTHOM
crornom (1M n 6M Eypunbop + 2,9%), Ha nepuog of 7 rogmHa of, TpeHyTka ucnnarte nocnegwe
TpaHwe. MckasaHa KiMroBOACTBEHA BPEOHOCT AYrOpOYHMX 3ajMOBa OAroBapa HMXOBOj dhep
BpeaHOCTMW.

10. OCTANMM AYroro4YH”" ®HAHCUJCKU MNACMAHMU
31. peuembap 31. geuembap

2014 2013

OcTtanu gyropo4Hu nnacmMaHm 925.696 794.627
[lyropoyHun KpeguTtn gatu 3anocrneHmma 1.155.943 1.083.093
MuHyc: obesBpehene (919.728) (782.311)
1.161.911 1.095.409

Kpeantn gatu 3anocneHum Ha gaH 31. geuembpa 2014. rogmHe y mnsHocy og PC[ 1.155.943
(31. peuembpa 2013: PC[ 1.083.093) ce ogHoce Ha BeckamaTHe KpeauTe O4HOCHO KpeauTte no
kamaTtHoj ctonn oA 0,5% ogHocHo 1,5% nnacupaHe 3anocneHuma 3a notpebe pellaBawa
ctambeHor nutawa. OTnnahyjy ce y meceyHum patama.

dep BpedHOCT KpeguTa [JaTux 3anocfieHMMa 3acHMBa Ce Ha HOBYaHWUM  TOKOBMUMA
ANCKOHTOBAHUM TPXXWULLIHOM KaMaTHOM CTOMOM MO Kojoj 6m [pywTtBo morno ga npubasu
AYropoyHe nosajMuUe M Koja ofdroBapa TPXKULLIHOj KamaTHOj CTOMM Ha crinvHe dOMHaHCcujcke
NHCTpyMeHTe y Tekyhem nssewutajHoM nepuopy 4,99% 3a kpegute geHomupaHe y EYP ogHocHo
15,85% 3a kpegute geHomupaxe y PCL (2013. roguna: 5,62% roguiime).

MakcumanHa M3noXeHOCT KpeAMTHOM pU3MKy Ha [aH M3BeluTaBaha je HOMWHanHa BpeaHOCT
Kpeouta gatux 3anocrneHvva. HaBegeHa W3MNOXEHOCT KpeaMTHOM PU3MKY je NuMmutupaHa, c
obG3vpom pfa ce Hannata kpeguta Jatmx 3anocnenHuma y [dpywTtBy o06e36ehyje kpo3
agMuUHUCTpaTUBHe 3abpaHe.
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HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyea4duje HazHa4yeHo)

11. OOJTOXXEHA NOPECKA CPEACTBA U OBABE3E

Pasnuka
KkbUropoactBeHe
BpegHoctn HMO
n nopecke
PesepBucama OCHOBULE YKynHo
OdnoxeHe ropecke obasese
Crame 1. jaHyapa 2013. - (2.364.591) (2.364.591)
HacTtaHak 1 ykuaarwe npmBpemMeHnx pasnuka
(HanomeHa 38) - 211.109 211.109
Crtame Ha gaH 31. peuembpa 2013. - (2.153.482) (2.153.482)
HacTtaHak v ykugare NnpuBpeMEHNX pasnmka:
- edpekaT Ha yKynHu pesynTtat (HanomeHa 38) - (533.969) (533.969)
- ebekaT Ha ocTanu yKynHu pesynrtart (36.613) - (36.613)
Crtame Ha gaH 31. gpeuembpa 2014. (36.613) (2.687.451) (2.724.064)
Ymamewe
BpegHoOCTn Mopeckn
PesepBucamwa MMOBUHE KpeauTt YKynHo
OdnoxeHa rnopecka cpedcmea
Crtamse 1. jaHyapa 2013. 249.839 799.319 8.737.800 9.786.958
HacTtaHak 1 ykugarwe npuBpemMeHmx
pasnuka (HanomeHa 38) 58.450 (36.441) (32.258) (10.249)
Crtame Ha aaH 31. geuembpa
2013. 308.289 762.878 8.705.542 9.776.709
HacTtaHak 1 ykugarwe npuBpemMeHmnx
pasnuka(HanomeHa 38) (282.758) (82.219) (1.577.577) (1.942.554)
Crame Ha aaH 31. peuembpa
2014. 25.531 680.659 7.127.965 7.834.155

Mpu3HaBake OANOXKEHUX MOPECKUX CPEACTaBa je M3BPLUEHO Ha OCHOBY MeToroauiHer GU3HUC
nrnaHa u OCTBaApeHWX MOCMOBHUX peayriTaTta Koju Cy PYKOBOACTBY Aanu CHaxHe uavkaTope y
norneny uckopuwihera NpeHeTX NOPEeCcKNX KpeauTa.

Mopeckn kpeant npeacTasrba U3Hoc y BUcnHU of 20% of kanutanHux MHBECTUUMja Y nepuoay
0o 31. geuembpa 2013. rogmnHe y cknagy ca nopeckom perynatnsom Penybnnke Cpbuje n moxe

6uTtn nckopuwheH y nepunoay og 10 roguHa.

12. SAJIUXE

31. peuembap 31. geuembap

2014 2013

Matepwujan, pe3epBHu 4enoBu, anaT U UHBEHTap 25.741.314 30.082.947
HeposplueHa npovssoara 5.755.021 4.782.796
loTOBKM NpoM3BOAU 7.121.091 8.130.379
Poba 2.770.724 1.549.993
[aTtn aBaHcu 627.709 700.073
MuHyc: ncnpaBka BpeHOCTH (5.853.692) (6.384.597)
36.162.167 38.861.591

OcHoBHa cpefcTBa HaMeweHa npoaaju - 1.272.306
YKynHo 3anuxe — HeTo 36.162.167 40.133.897
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HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna

Ha paaH 31. geuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyea4duje HazHa4yeHo)

12. 3AJIUXE (HacTaBak)

MNMpomeHe Ha payyHMMa ncrnpaBke BPpeAHOCTU Cy NpukasaHe y Tabenu:

UcnpaBka McnpaBka
BpeaHOCTH BpeaHOCTH
3anuMxa p[aTux aBaHca YKynHo
Ha paH 1. janyapa 2013. 6.447.124 373.071 6.820.195
WcnpaBka BpeaHOCTM Ha TepeT pacxoaa
Tekyher nepuoga (HanomeHa 37) 139.379 16.165 155.544
YKknpare ncrnpaBke BPeAHOCTU Y KOPUCT
npuxoaa Tekyher nepuoga (HanomeHa
36) (450.253) (9.659) (459.912)
MoTpaxuBara oTrnmcaHa TOKOM roguHe
Kao HeHannaTuea (131.230) (131.230)
Ha paH 31. npeuem6pa 2013. 6.136.250 248.347 6.384.597
WcnpaBka BpeaHOCTW Ha TepeT pacxoaa
Tekyher nepmnoga (HanomeHa 37) 9.025 5.688 14.713
YKknpare ncrnpaBke BPeAHOCTU Y KOPUCT
npuxoaa tekyher nepuoga (HanomeHa
36) (216.837) (13.116) (229.953)
Ocrano (314.592) (1.073) (315.665)
Ha paH 31. npeuemb6bpa 2014. 5.613.846 239.846 5.853.692

13. NOTPAXUBAHKA MO OCHOBY NPOAAJE

MaTunyHa 1 3aB1CHa NpaBHa nvua y 3eMibu

MaTunyHa 1 3aBMCHa NpaBHa nvua y MHOCTPaHCTBY

Ocrtane noBesaHe cTpaHe y 3eMsbu

Ocrtane noBesaHe CTpaHe y MHOCTPaHCTBY

MoTpaxuBara oa Tpehux nuua y 3emrbu

MoTpaxusarwa og Tpehunx nmua y UHOCTPaHCTBY
MuHyc: ncnpaBka BpeaHOCTH

CrapocHa cTpykTypa OBMX noTpaxusara buna je cnegeha:

HeuncnpasrbeHa v Hegocnena noTpaxvearba
HeuncnpaerbeHa a gocnena noTpaxuveama:
no 30 gaHa
oa 1 npo 3 meceua
oA 3 meceua oo 1 roanHe
npeko 1 roguHe
YKynHo

31. peuembap

31. peuembap

2014 2013

4.199.731 1.666.029
1.394.526 1.640.985
13.023.542 12.303.237
36.398 3.537
46.603.719 51.597.366
1.336.768 960.100

(12.501.524)  (12.538.968)

54.093.160 55.632.286

31. peuembap

31. peuembap

2014 2013
25.690.121 30.257.273
3.813.902 5.418.628
2.052.271 4.493.744
10.978.994 6.122.023
11.557.872 9.340.618
54.093.160 55.632.286
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13. NOTPAXUBAHA MO OCHOBY MNMPOAAJE (HacTaBak)

Ycnen HenoBOSbHUX MaKPOEKOHOMCKMX yCnoBa nocnefkux roguHa, [pywTBo je cyoyeHo ca
OTEeXaHOM HanmatoM noTpaXusawa of ApywTaBa Yy ApXaBHOM BracHUWTBY. MehyTtum,
PykoBogcteo [pywtBa 6nuncko capahyje ca rmaBHMM OYXHUMLUMMa Ha U3MUpMBaky HaBeAEHMX
AyroBaka U Bepyje Aa Cy HeTO NoTpaXkmBaka YKibydeHa Yy CTapoCHy aHanuay y Tabenv nsHag y
NOTAYHOCTK HannaTtmea.

BanyTtHa cTpykTypa noTpaxusara no OCHOBY npoaaje je cneaeha:
31. peuembap 31. geuembap

2014 2013
PCO 63.826.066 65.561.177
EYP 550.793 556.954
yCca 2.217.804 2.053.102
OcrTano 21 21

66.594.684 68.171.254

MNpomeHe Ha ucnpaBLyM BPeAHOCTM NOoTpaXuBama No OCHOBY npoaaje cy:

MoTpaxuBamwa
no OoCHOBY npopjaje
CneuundmnyHa OnuwTa
ncnpaska ncnpaska YKynHo

Ha paH 1. janyapa 2013. roauHe 8.904.176 4.237.782 13.141.958

PesepBucama 3a obesspehere

noTpaxkusara (HanomeHa 35) 237.257 273.725 510.982

Yknaare pesepBucarba (HanomeHa 34) (2.936) (719.131) (722.067)

MoTpaxuBara oTnMcaHa TOKOM rogMHe Kao

HeHannaTuea - (95.668) (95.668)

Ocrano (901.457) 605.220 (296.237)
Ha paH 31. geuem6pa 2013. roguHe 8.237.040 4.301.928 12.538.968

PesepBucamna 3a o6e3Bpehere

noTpaxusara (HanomeHa 35) 81.045 206.348 287.393
Ykungawe pesepBucansa (HanomeHa 34) (287.868) (287.868)
MoTpaxuBara oTnMcaHa TOKOM rogMHe Kao -

HeHannaTuea (264.395) (264.395)
OcTtano - 227.426 227.426
Ha paH 31. peuembpa 2014. roguHe 8.318.085 4.183.439 12.501.524

dopmupare pesepsucana 3a rybutke 36or ymarwera BpegHOCTU NoTpaXusBawa Cy YKIbyYyeHu
Kao Aeo rybuTka no ocHoBYy dep BpeAHOBaHa U uckasyjy ce y bunaHcy ycnexa (HanomeHa 35).
M3HoCK KHsMXKeHU Ha TepeT ucnpaske BPeAHOCTM OTNUCYjy ce kafa ce He oyekyje aa he 6utu
HannaheHu.

MakcumanHa W3nOoXeHOCT KPeAMTHOM pU3WKYy Ha [aH W3BellTaBaka je KHMroBoACTBEHA
BPEOHOCT CBakKe Knace HaBedeHWX NoTpaXunaara.
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14. APYTA NMTOTPAXUBAHA

31. peuembap 31. gpeuembap

2014 2013
MNoTpaxnBara 3a Kamarte 14.308.224 11.294.510
MNoTpaxnBara of 3anocrieHnx 85.892 84.140
MoTpaxuneara 3a BuLle nnaheHn nopes Ha oobut 2.627.622 -
OcTtana noTpaxusara 7.514.100 7.462.878
MuHyc: ncnpaeka BpeaHOCTH (20.751.217) (17.699.214)
YKynHO KpaTKOPOYHU (PUHAHCUjCKN NSlTaCMaHU — HETO 3.784.621 1.142.314
[MpomeHe Ha ucnpasuy BPEOHOCTM APYrMX NOTPaXKMBaHa Cy:
MoTpaxuBamwa Ocrana
3a Kamare noTpaxuBawa YKynHo
Ha paH 1. janyapa 2013. roguHe 5.864.441 7.323.979 13.188.420
PesepBucana 3a 06e3Bpehere
noTpaxwueara (HanomeHa 35) 4.737.697 7.569 4.745.266
Ykngawe pesepBucara (HanomeHa 34) (183.807) (844) (184.651)
MoTpaxmBara oTnncaHa TOKOM roguHe Kao
HeHannaTtmea (49.485) (336) (49.821)
Ha paH 31. gpeuemb6pa 2013. roguHe 10.368.846 7.330.368 17.699.214
Pesepsucarba 3a obesspehere
noTpaxwusara (HanomeHa 35) 3.604.591 1.543 3.606.134
Ykngawe pesepBucara (HanomeHa 34) (391.242) (2.258) (393.500)
MoTpaxmBara oTnncaHa TOKOM roguHe Kao
HeHannaTtmea (159.538) (1.093) (160.631)
Ha paH 31. peuem6pa 2014. roguHe 13.422.657 7.328.560 20.751.217

15. KPATKOPOYHU PUHAHCUJICKU NMITACMAHU

31. peuembap 31. geuembap

2014 2013

KpaTkopo4Hu KpeauTu 1 nnacMaHu —MaTu4Ha 1 noeesaHa
npasHa nuua 4.337.886 2.384.555
KpaTKopo4HM KpeguTn 1 nnacMaHn y 3emibu 2.019 2.019
OcTtanu KpaTKOpO4YHM (OUHAHCUKCKIN NTacMaHu 10.357.959 9.974.197
MuHyc: vcnpaBka BpeHOCTH (8.152.392) (7.827.741)
YKynHO KpaTKOpPOYHU (PUHAHCUjCKM NITacMaHU — HETO 6.545.472 4.533.030

OcTtann kpaTKopo4HM UMHAHCKjCKM nnacmaHu Ha gad 31. geuembpa 2014. roguHe y M3HOCY
PCO 10.357.959 (31. peuembpa 2013: PCL 9.974.197) ce Hajsehum genom y m3sHocy og PCL
10.257.989 (31. pgeuembpa 2013: PC[L 9.823.260) ogHoce Ha KpaTKOPOYHW [Oeo
penporpammpaHux noTpaxmeaka. [lomeHyTa noTpaxmnBaka Cy ucnpaerbeHa y usHocy og PC[L
8.152.392 (2013: PC[] 7.827.615).
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15. KPATKOPOYHU ®UHAHCWUJCKU NMINACMAHMW (HacTaBak)

I'IpomeHe Ha ncnpasun BpeaHOCTN KPaTKOPOYHUX Cbl/lHaHCI/IjCKI/IX nnacMaHa cy:

Ocrana
KpaTtkopouHu KPaTKOPO4YHU
KpeauTtun comHaHCcHjckmn
MaTu4Ha 1 nnacmaHu-
noBe3aHa penporpammpaHa
npaBHa nuua noTpaxuBawa YKynHo
Ha paH 1. janyapa 2013. roguHe 142 5.820.064 5.820.206
[peHOC ca oyropoYHOr Ha KpaTKOPOYHM e0 - 1.591.471 1.591.471
KypcHe pasnuke (16) 416.080 416.064
Ha paH 31. peuem6pa 2013. roguHe 126 7.827.615 7.827.741
Ykngawe pesepBucarsa (HanomeHa 34) - (106.562) (106.562)
MoTpaxunBara oTnncaHa TOKOM roguHe Kao
HeHannaTtmea (126) - (126)
KypcHe pasnuke - 431.339 431.339
Ha paH 31. npeuem6pa 2014. roguHe - 8.152.392 8.152.392

16. rOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

31. peuembap 31. gpeuembap

2014 2013

oToBMHa y 6aHUM 1 BnarajHu 4.338.300 4.958.692
[eno3uTtn ca gocnehem oo 3 meceua 725.814 2.342
OcTtana HoB4YaHa cpeacrtea 273.909 219.120
5.338.023 5.180.154

17. AKTUBHA BPEMEHCKA PA3IrPAHUYEILA

31. peuembap 31. geuembap

2014 2013
PaarpaHudeHn nopes Ha goaaTy BpegHOCT 1.086.612 2.055.272
YHanpea nnaheHn TpoLLKOBU 108.427 114.807
MoTpaxuBara 3a HedhakTypucaHu Npuxon 2.750 1.354.225
YHanpen nnaheHa akumnsa 4.256.200 1.364.295
CrambeHun kpeauTn 1 octana akTMBHa BpEMeHCKa
pasrpaHudera 1.706.069 1.796.342
7.160.058 6.684.941

PaarpaHndeHn nopes Ha gogaTty BpegHOCT ca CTaweM Ha gaH 31. geuembpa 2014. roguHe y
nsHocy og PC[ 1.086.612 (31. geuembpa 2013: PC[ 2.055.272) je nope3 Ha goaaTty BpeaHoCT
y NnpuMrbeHnm dhaktypama Koje ce eBmaeHTupajy y tekyhem obpayyHckom nepuogy, a npaeo Ha
ogbuTak npeTxodHor nopesa ce ocTBapyje y HapeaHom obpadyHCKOM nepuoay.

YHanpen nnaheHa akuusa Ha aaH 31. geuembpa 2014. rogmHe y nsHocy og PC[L 4.256.200 (31.
Aeuembap 2013: PCL 1.364.295) ce ogHoce Ha akum3e nnaheHe 3a rotoBe nNpou3Boae Koju ce
4yBajy Yy HEe-aKUM3HOM CKNaauLTy U Ha akuuse nnaheHe 3a yBO3He NPOU3BoOAE Koje ce Kopucte y
Aaroem npouecy npoussoame 3a wra he cpegcrtea 6utn BpaheHa y 6nunckoj 6ygyhHocTw.
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18. BAHBUITAHCHA AKTUBA U NMACUBA

31. peuembap 31. gpeuembap

2014 2013

W3paTe meHuue 1 rapaHumje 74 389 497 43.781.876
MpumIbeHe MeHuLe 1 rapaHumje 27 511 645 32.580.486
MmoswuHa (y 6usumm penybnvkama Jyrocnasuje) 5 357 690 5.357.690
MoTpaxmBana (U3 bmsLuMx penybnuka Jyrocnasuje) 6 329 184 5.103.758
Tyha poba y cknaguwiTy u octana cpeactsa Apyrmx nuua 4414 343 4.315.685
CpepncTtBa 3a 3aTBapar€e nosba y AHronm 771 785 638.286
118.774.144 91.777.781

19. AKLUMNJCKHN KAMNUTAN

AKuMjckM KanuTan npeactaeBrba kanutan [dpywTBa Koje je koTupaHo Ha beorpagckoj Gepaw.
HomuHanHa BpegHocT akuuja je PC[ 500.

Akumjckn kanutan Ha gaH 31. geuembpa 2014. n 31. gpeuembpa 2013. rognHe cacToju ce og
163.060.400 akuuja.

CkynwTnHa akuyuoHapa je y jyHy 2014 roguHe ogobpuna ameugeHay 3a 2013. roguHy y M3Hocy
og PC[ 80,22 no akumju.

20. OYrOPO4YHA PE3EPBUCAA
lMpomeHe Ha OyropoyHUM pesepBucarwuma cy cnegehe:

Mporpam
OOHaBbawe 3awTuTta HakHagHa ApyropoyHux
NPUPOAHUX  XUBOTHE npumawba nopcTuuaja Cypcku
pecypca cpeAvHe  3anocCrieHUX 3anocCiieHUX CMNopoBMU YKynHo

Cramse 1. jaHyapa 2013. roguHe 7.972.086 861.383 2.244566 1.042.854 809.445 12.930.334
Ha TepeTt 6unaHca ycnexa
(HanomeHe 30 n 33) 589.424 195.000 521.427 319.786  1.625.637
Mosehara n kopekuuja npoueHe

pe3epBucama 962.855 962.855
YKUHYTO y TOKY roguHe (HanomeHa

36) (303.653) (112.396) (348.948) (764.997)
AKTyapcku rydouum - - 95.339 - 95.339
Namuper-e obaBesa (157.674) (253.893) (90.200) (42.202) (37.856)  (581.825)
Ctame Ha aaH 31. geuembpa

2013. roguHe 9.063.038 690.094  1.900.757 1.522.079 1.091.375 14.267.343
Cramse 1. jaHyapa 2014. roguHe 9.063.038 690.094 1.900.757 1.522.079 1.091.375 14.267.343
Ha Ttepet 6unaHca ycnexa
(HanomeHe 30 1 33) 52.371 20.000 253.786 - - 326.157
Mosehara n Kopekuuja npoLeHe

pesepBucara (24.377) - - - - (14.377)
YKUHYTOY TOKY roguHe (HanomeHa

36) - - (1.237.653) (812.189) (55.307) (2.105.149)
AKTyapckn gobuum - - (244.084) - - (244.084)
N3munpere obaBesa (75.420) (152.437) (74.938) (608.044) (167.523) (1.078.362)
Ctamse Ha aaH 31. geuembpa

2014. roguHe 9.025.612 557.657 597.868 101.846 868.545 11.151.528
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20. AYTOPOYHA PE3EPBUCAHbA (HacTaBak)

AHannsa pesepBucamsa:

31. peuembap 31. peuembap

2014 2013

[lyropoyHa 8.690.515 11.527.435
KpaTkopo4Ha 2.461.013 2.739.908
11.151.528 14.267.343

(a) Pesepucar-e 3a 0bHas/baH-€ NMPUPOOHUX pecypca

PykoBogcteo [pywTBa npouewyje Oyayhe HoBuyaHe wusgaTke 3a oOOHaBIbawe NPUPOOHMX
pecypca (3eMrbuwTa) Ha HanasvwTMMma HadTe U raca, Ha OCHOBY MPETXOAHUX MUCKyCTaBa Ha
CNUYHUM pagoBUMa.

(6) Pesepsucarba 3a 3aumumy XUugomHe cpeduHe

Y cknagy ca Baxehom 3akoHCKOM perynatueom, LpywTtBo MMa obaBe3e Mo OCHOBY 3alUTUTE
XUBOTHE cpeavHe. Ha gaH usBewTaBaka [pyLITBO je U3BPLUMIIO pe3epBucate No HaBegeHoM
ocHOBY Y u3Hocy og PC[L 557.657 (31. peuembpa 2013: PC[ 690.094) no ocHOBYy npoLeHe
PYKOBOACTBA O BMCUHW HEOMXOAHWX TPOLIKOBa uuwhewa W caHauuje 3araheHux nokauuja
Opywitea.

(8) [lpoepam Ayeopo4Hux nodcmuuaja 3arocrieHuUx

Y 2011. rogmHn [OpywTBO je 3arno4yeno npouec ycarnawasaka JyropodHor nporpamMa
nogctvuaja pykosoguoua [pywTBa. HakoH ycarnawewa roToBMHCKM noactuuaju he o6utum
6asnpaHu Ha OCHOBY peanusaLmje NoCTaBIbeHNX Kiby4YHUX nHankaTopa edukacHoctu ("Krn") y
nepuogy og Tpu roguHe. Ha pgan 31. peuembpa 2014. rognHe pykoBoacTteo [pywTBa je
N3BPLUMIIO NPOLEHY Caallhe BpegHOCTU obaBe3a Be3aHMX 3a HOBU jeQHOroauHn nogctmuaj
3anocneHux y nsHocy og PC[] 101.846 (31. aeuembpa 2013. rogune: PC[] 1.522.079).

(r) Pesepsucarba 3a cydcke criopose

Ha paH 31. geuembpa 2014. roguHe [dpywTBO je npoueHnno BepoBaTtHohy HeraTMBHMX ucxoaa
CyOCKMX CMOpOBa, Kao M M3HOCEe MOoTeHuujanHux rybutaka. [OpylwTBO je M3BPLUMIIO yKnaawe
pesepBucara 3a Cycke CNopoBe 3a Koje je NpoLeHeHo Aa Hehe uMaTn HeraTMBaH UCxo cnopa
y n3Hocy og PC[ 55.307 (2013: PCO 319.786, Ttpowak). MpoueHa [pywTBa je Aa mcxon
CyOCKMX crnopoBa Hehe OOBeCTU A0 3HauvajHMjux rybuTtaka npeko M3Hoca 3a Koje je U3BPLUEHO
pesepBucare Ha aaH 31. apeuembpa 2014. roanHe.

() Pesepsucar-a 3a HakHaOHa rnpuMarba 3arnoceHuUx
HakHage 3anocneHuma:

31. peuembap

31. peuembap

2014 2013

OTnpemHunHe 68.359 533.180
JybunapHe Harpage 529.509 1.367.577
597.868 1.900.757

OcHOBHe akTyapcke npeTrnocTaBke Koje Cy KopuwheHe:

31. peuembap

31. peuembap

2014 2013
[nckoHTHa cTona 6,75% 6,30%
Byayha nosehara 3apaga 2,5% 5,50%
MpoceyvaH 6ygyhn pagHu Bek 12,4 14,84
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20. AOYrOPOYHA PE3EPBUCAIbA (HacTaBak)
(m) Pesepsucara 3a HakHaOHa rpuMaH-a 3arocsieHux (Hacmasak)

JybunapHe
OTnpemMHuHe Harpage YKynHo
Crtame Ha gaH 1. jaHyapa 2013. roguHe 622.739 1.621.827 2.244.566
TpoLUKOBM ANPEKTHO NnaheHnx HakHaga (18.081) (72.119) (90.200)
AKTyapcku rybuum npnsHaTy y OCTaniom yKyrnHOM
pesynrarty 95.339 - 95.339
YKYNHO NpUXOAN NPU3HATK y YKYNHOM pe3ynTaTy (166.817) (182.131) (348.948)
Crame Ha pgaH 31. gpeuembpa 2013. roguHe 533.180 1.367.577 1.900.757
TpowwkoBy aMpekTHo nnaheHnx HakHaga (16.264) (58.674) (74.938)
AKTyapcku 4obuum npusHaT y octanomM yKyrnHom
pesyntaTty (244.084) - (244.084)
YKyrnHO Npuxogmn NpuaHaTth y YKyrnHom pesynrarty (204.473) (779.394) (983.867)
Crame Ha paH 31. npeuembpa 2014. roguHe 68.359 529.509 597.868

MN3HoC npusHaT y yKynHOM pesynTarty:

FoauHa Koja ce 3aBplumna
31. peuembpa

2014 2013

Tekyhu TpoLIKOBKU HakHaa 159.284 181.210
TpowkoBKu KamaTta 117.574 166.769
[obuum oa npomeHe NnaHa gonpuHoca (254.486) -
AKTyapcku ryduum (jydbunapHe Harpage) (400.609) (425.333)
TpOLIKOBM NPOLUNUX ycnyra (605.630) (271.594)
(983.867) (348.948)

21. AYIrOPOYHE OBABE3E
31. peuembap 31. gpeuembap

2014 2013

[yropoyHu kpeauT - Macnpom Hoedpt 47.820.723 50.655.812

BbaHkapcku kpeantn 50.891.269 37.565.857

ObaBese 3a PUHAHCKJCKN NN3NHT - 21.634

Octane gyropoyHe obaBese 1.208 1.209
Munyc: Tekyhe nocnehe OyropoyHux orHaHCKUjCKMUX

obaBe3a (6.100.504) (27.617.966)

92.612.696 60.626.546

(a)  HyaopoyHu kpedum - [acripom Hbegbm

[yropoyHn kpeguT og Macnpom Hbedt-a ca ctawbem Ha gaH 31. geuembpa 2014. roguHe y
nsHocy og PC[ 47.820.723 (EYP 395.348.842) (2013: PC[l 50.655.813), ca BucuHom Tekyher
pocneha og PC[ 5.625.967 (2013: PC[ 5.332.191), ogHocK ce Ha kpeaut aobujeH Ha OCHOBY
obaBesa 13 Yroeopa o Kynonpogaju akumja og 24. geuembpa 2008 rognHe. HaBegeHn kpeant
ce nnaha y kBapTanHuMm paTama nodeBwn of feuembpa 2012. roguHe go 15. maja 2023.
roavHe.
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21. OYITOPO4YHE OBABE3E (HacTaBak)

(6)  BaHkapcku kpedumu

[lyropoYHu KpeauTn y 3eMrbu
[lyropo4Hn KpeanTn y MHOCTPaHCTBY

Tekyhe gocnehe ayropodHunx kpeguta (HanomeHa 22)

Hocnehe 6aHkapckux kpeaguTa:

N3mehy 1 1 2 roguHe
N3mehy 2 n 5 roguHe
lNpeko 5 roanHa

31. peuembap 31. peuembap

2014 2013
7.175.319 12.048.569
43.715.950 25.517.288
50.891.269 37.565.857

(474.537)  (22.264.141)

50.416.732 15.301.716

31. peuembap 31. peuembap

2014 2013
6.969.316 2.926.308
38.044.029 6.871.962
5.403.387 5.503.446
50.416.732 15.301.716

BanyTHa CTPYKTYypa AYyropo4yHunx obaBe3a no OCHOBY 6aHKapCKI/1X KpeauTta 'y 3eMibn U

WHOCTpPaHCTBY je cnegeha:

yca
EYP
PCO
JrJ

31. peuembap 31. peuembap

2014 2013
45.401.219 28.343.857
5.126.540 8.579.494
1.520 280.783
361.990 361.723
50.891.269 37.565.857

®dep BpeaHOCT OyropoYHUX KpeauTa je jefHaka HhUX0BOj KbUroBOACTBEHO] BPeOHOCTMW.

OpywtBO HaBedeHe obaBes3e MNo kpeguTMma nnaha y cknagy ca YroBOPEHOM OUHAMMKOM,
OLHOCHO CXOOHO YTBphHEeHMM aHyuTeTHMM nnaHoBuMMa. [pyLuTBO je yroBopuno ca nosepuolmmMa
dU1KCHE 1 NpoMeHIbUBE KamaTHe cTtone. [pomeHIbMBe KamaTHe cTone cy Be3aHe 3a Eypubop m

JInbop.

PykoBoactBo ouvekyje ga he [pywTtBo 6utn y MoryhHOCTM Oa cBe yroBopeHe obaBese Mo

KpeauTuma UCMyHW y ckragy ca yTBpheHnm pokoBMMa.
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21. OYITOPO4YHE OBABE3E (HacTaBak)

(6)  BaHkapcKku Kpedumu (Hacmaeak)

Mpernen obaeesa no ocHoBy GaHKapCkMX kpeguTa ca ctaweM Ha dad 31. geuembpa 2014.

roanHe n 31. geuem6bpa 2013. rognHe gart je y cnegehoj Tabenu:
31. peuembap 31. peuembap

NMosepunay Banyta 2014 2013
Ly2opoyHu kpedumu y 3eMsbuU
Epcte 6aHka, Hoen Cag YCI 319.049 279.719
Epcte 6aHka, Hoen Cag EYP 457.835 454,900
baHka lNowTaHcka WTegmnoHnua, beorpag EYP 224.938 225.341
baHka lNowTaHcka WTegmoHnua, beorpag YCO 1.728.210 1.526.400
Bnaga PC, AreHuuja 3a ocurypame
Aenosuta (MBP) EYP 4.443.767 4.459.990
YHukpeauT 6aHka, beorpan YCO - 4.821.436
YHukpeout 6aHka, beorpag PCO - 278.900
OcTtanv kpegutun PCO 1.520 1.883
7.175.319 12.048.569
Ady2opoy4yHu kpedumu y uHocmpaHcmey
HJ16 HoBa JbyGrbaHcka 6aHka g.4.,
CnioseHuja yCL 584.396 518.612
HINB Hoea JbybrbaHcka 6aHka 4.4.,
CrnioBeHuja JrJ 361.990 361.723
Epcte 6aHka, XonaHauja EYP - 3.439.263
Epcte 6aHka, XonaHauja YCO 6.465.167 5.403.333
BYbE (baHka WHTeca), CnoBayka ycO 14.919.615 8.312.820
HBI" 6aHka, Benuka BputaHuja YCa 4.973.205 2.493.846
Anda 6aHka, Benvka bputaHuja yCL - 3.325.128
MNMupeyc 6aHka, Benuka bputaHuvja yca - 1.662.563
C6epb 6aHka Eypone Al', Beyv, AycTtuja YCLO 16.411.577 -
43.715.950 25.517.288
Munyc Tekyha gocneha gyropoyHux
KpeguTa (474.537) (22.264.141)
50.416.732 15.301.716
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21.

(6)

AyaopoyHu kpedumu y 3eMrbu

Epcte 6aHka, Hosu Capg

Epcte 6aHka, Hosu Capg

BbaHka MowTtaHcka Wteamnonunua, beorpag

BbaHka MowTtaHcka Wtegmnonunua, beorpag

Bnapa PC, AreHuuja 3a ocurypare
Aenosuta (MBP)

YHukpeout 6aHka, beorpaa

YHukpeout 6aHka, beorpaa

Octanu kpegutn

OyaopoyHu kpedumu y
uHocmpaHcmey

HJ1b Hoea Jby6rbaHcka 6aHka a.4.,
CnoBeHuja

HJ1b HoBa JbyGrbaHcka 6aHka a.4.,
CnoBeHuja

Epcte 6aHka, XonaHguja

Epcte 6aHka, XonaHguja

BYbE (baHka NHTeca), Crnoeauka
HBI 6aHka, Benuka bputaHuja
Anda 6aHka, Benuka BputaHuja
Mupeyc 6aHka, Benuka Bputanwja
C6epb 6aHka Eypone Al, bey, Ayctuja

baHkapcku kpedumu (Hacmasak)

BanyTta

yca
EYP
EYP
yca

EYP
yca
PCO
PCO

yca

JrJ
EYP
yca
yca
yca
yca
yca
yca

OYITOPO4YHE OBABE3E (HacTaBak)

Tekyha pocneha

31. peuembap

31. peuembap

31.

[yropoyHu geo
Aeuembap 31. peuembap

2014 2013 2014 2013
17.872 13.070 301.177 266.649
25.376 20.972 432.459 433.928
12.468 12.148 212.470 213.193
95.789 82.030 1.632.421 1.444.370

261.946 248.267 4.181.821 4.211.723
- 4.821.436 - -

- 278.900 - -

345 369 1.175 1514
413.796 5.477.192 6.761.523 6.571.377
40.677 30.197 543.719 488.415
20.064 16.978 341.926 344.745
- 3.439.263 - -

- - 6.465.167 5.403.333

- 8.312.820 14.919.615 -

- - 4.973.205 2.493.846

- 3.325.128 - -

- 1.662.563 - -

- - 16.411.577 -
60.741 16.786.949 43.655.209 8.730.339
474.537 22.264.141 50.416.732 15.301.716

YroBopu o KpeauTy cagpxe UHaHCUjCKE KOBEHaHTe Koje 3axTeBajy Aa [pywTBo ogpxasa
OAHOC KOHCONMAOBAHOr 3agyXmBaka npema koHconuaosaHoj EBITDA. PykoBoacTBo Bepyje aa
je OpywTBO ycarnaweHo ca HaBedeHMM KoBeHaHTama Ha gaH 31. geuembpa 2014. n 31.

neuembpa 2013. roguHe.

22.

KpaTkopo4Hu Kpegutn

KPATKOPOYHE PUHAHCUJCKE OBABE3E

31. peuembap

31. peuembap

KpaTkopoyHa gocneha gyropoyHux kpeguta (HanomeHa 21)
KpaTtkopoyHa gocneha o6aeesa no hUHAHCKCKOM NINNHTY

(HanomeHa 21)

2014 2013
8.600.082 300.000
6.100.504 27.596.332

- 21.634
14.700.586 27.917.966
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23. OBABE3E U3 NMOCJIOBAKA
31. peuembap

31. peuembap

2014 2013

MaTtnyHa 1 3aBMCHa NpaBHa nvua y 3emMribu 2.845.130 1.022.184
MaTunyHa 1 3aBMCHa npaBHa nvua y MHOCTPaHCTBY 20.144.858 9.338.240
OcTtana noBesaHa nNpaBHa nvua y 3eMibu 830.355 1.534.730
OcTtana noBes3aHa npaBHa nvua y UHOCTPaHCTBY 50.923 28.586.819
Ho6aBrbaun y 3emrbun 5.654.892 7.664.202
[o6aBrbaym y MHOCTPaHCTBY 8.837.079 2.099.059
Ocrtane obaBese 13 nocrnosawa 69.946 69.634
38.433.183 50.314.868

ObaBese nNpema MaTV4YHOM W 3aBUCHVMM MPaBHUM NMLMMA Yy MHOCTPAHCTBY Ca CTakeM Ha AaH
31. peuembpa 2014. roanHe y nsHocy og PC[] 20.144.858 (31.aeuembpa 2013: PC[] 9.338.240)
Haj3aHavajHujum Jenom ce ogHoce Ha obasese npema pobasrbadvy [lacnpom Hbedpt, Ct
MeTepcbypr, Pycka depgepaumja no ocHoBy HabaBke cupoBe HadTe y usHocy og 20.122.243

PCAO.

24. OCTAJIE KPATKOPO4YHE OBABE3E

31. peuembap 31. geuembap

2014 2013

O6aBe3se 13 cneundnyHnx nocnoea 493.913 307.236
Ob6aBe3se 3a HeucnnaheHe 6pyTo 3apage 821.286 2.552
Ob6aBese 3a kamaTe 657.526 520.438
ObaBese 3a guBuaeHae 3.772.308 3.772.308
O6aBe3se npema 3anocneHnmMa 446.262 504.425
PesepBucara 3a obHaBIbake NPUMPOLHMX pecypca 1.638.178 1.694.023
PesepBucara 3a 3alITUTY XUBOTHE cpeanHe 490.586 584.494
PesepBucamna 3a cyacke crnopose 272.252 364.611
OcTtane kpaTkopo4He obaBe3e 108.172 6.530
8.700.483 7.756.617

25. OBABE3E 3A OCTAIJIE NOPE3E , AONPUHOCE U OAPYIE OAXBUHE

31. peuembap 31. geuembap

2014 2013

O6aBese 3a akuun3y 5.294.046 4.294.766
ObaBese 3a nopes Ha Jobut - 2.626.080
O6aBese 3a nopese 1 LapuHe 1.688.669 3.009.684
Octane obaBese 3a nopese 131.283 117.033
7.113.998 10.047.563
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26. NACUBHA BPEMEHCKA PA3IrPAHUYEHA U PASTrPAHUYEHU PACXON

lMacvBHa BpemMeHcka pasrpaHuydera Ha paH 31. geuembpa 2014. roguHe y wmsHocy PC[
3.045.933 (31. peuembpa 2013: PC[] 2.409.088) ce Hajpehum genom ogHoce Ha ykankynucaHe
obaBe3e 3a GoHyce 3anocneHuma y usHocy PC[L 1.548.802 (31. peuembpa 2013: PC[L

1.507.805).

27. TPOLUKOBU MATEPUJANA

loauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013

TpoLKoBK CUPOBUHA 136.850.946 129.663.178
Pexujckn n octanun TpoLIKOBK 155.109 91.815
Ocrtano 504.621 521.007
137.510.676 130.276.000

28. TPOLWIKOBU 3APALA, HAKHAOA 3APAOA U OCTANU NIUYHUN PACXOOU

FoauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013
TpolukoBM 3apaga 1 HakHaga 3apaga (bpyTto) 10.995.544 11.300.671
TpoLKOoBM Nopesa u OoNpUHOCAa Ha 3apage M HakHade Ha
TepeT nocrnojasua 1.541.382 1.647.437
TpoLWKOBK HakHaga no yroBopy o geny 540.286 608.161
TpoLuKOBM HakHaga PU3NYKMM NULMMA NO OCHOBY OCTanmnx
yrosopa 59.568 63.420
TpolwkoBM HakHaga YnaHoBMMa ogbopa anpekTopa n ogbopa
CKYNLITUHE aKLuMoHapa 126.569 72.106
TpoLLKOBKU OTNPEMHUHA 303.545 2.421.545
OcTanu nn4yHKu pacxogu u HakHage 516.725 1.378.695
14.083.619 17.492.035

29. TPOLUKOBU NMPOU3BOOHUX YCITYTA

FoauHa koja ce 3aBpwuna
31. peuembpa

2014 2013

[MpounsBoaHe ycnyre 3.295.560 2.006.984
TpaHcnopTHe ycnyre 3.077.529 3.230.895
Ycnyre ogpxasara 4.073.119 3.082.595
3akynHuHe 1.266.705 875.026
TpoLukoBu cajMoBa 11.148 5.909
Peknama v nponaranga 905.831 655.583
TpoLWKOBK UCTpaxnBara 542.985 1.322.014
Ocrane ycnyre 694.420 933.146
13.867.297 12.112.152
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30. TPOLUKOBU 1IYTOPO4YHUX PESEPBUCAHBA

TpowkoBu obHaBrbawa NPMPOAHMX pecypca
TpOLLKOBM HAKHA4HUX NPpUMaHa 3anocreHnx
TpoLuKoBK oCcTanux pesepeucama (Cyackmx n octanmx
crnopoBa)

31. HEMATEPWUJAJTHUA TPOLUKOBMU

HenpownseoaHe ycnyre

PenpeseHTauuja

lNpemunje ocurypatrsa

TpoLWKOBKM NniaTHOr NpoMeTa

TpowkoBKu nopesa

HakHaga 3a ekcnnoaTtauujy cupoe HadTe 1 raca
OcTanu Henpou3BOaHU TPOLLIKOBU

FopuHa koja ce 3aBplumuna
31. peuembpa

2014 2013
24.000 429.781
253.786 521.427
- 319.786
277.786 1.270.994

FoauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013
6.357.806 4.822.203
110.283 143.157
493.047 298.055
202.766 209.917
945.242 1.662.621
2.234.572 2.472.792
792.780 780.710
11.136.496 10.389.455

TpoLuKoBM HEMPOM3BOAHMX YCnyra 3a roavHy koja ce 3aspwwuna 31. geuembpa 2014. y nsHocy
og PCL 6.357.806 (2013: PCL 4.822.203), ce Hajsehum genom y mnsHocy o PC[ 3.684.698
O[HOCE Ha TPOLLKOBE YCNYXXHMUX OpraHusaumja, TPOLUKOBE KOHCYNTAHTCKMX yCrnyra y U3Hocy of
PCO 1.044.525, TpowkoBe MeHalepckux ycnyra y usHocy og PCO 669.907 wn Tpowkose

ceptudumkaumje n koHTpone y nsHocy og PC[, 170.308.

32. ®UNHAHCWUJCKU NPUXOAN

durHaHCKHjCKM Npuxoaun — noBesaHa rnpasHa nvua
- KypCcHe pasnuke

- ocTany oMHaHCKjCKN NPUXOoan

Mpuxogun oa kamata

Mo3nTnBHE KypCHE pasnuke

OcTtanu douHaHcHjckn Nnpuxoamn

FopuHa koja ce 3aBpwuna
31. peuembpa

2014 2013
2.175.510 1.960.423
1.086.526 1.340.193
4.196.347 5.451.340
1.253.608 6.064.610

16.156 12.406
8.728.147 14.828.972
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33. ®NHAHCUJCKU PACXOON

FoauvHa koja ce 3aBplumMna

31. peuembpa

2014 2013

durHaHCKjCKM pacxoam — NoBe3aHa npasHa nuua
- KypCcHe pasnuke 1.153.455 1.224.655
- ocTanu oMHaHCHjCKM pacxoam 6.142.110 993.137
Pacxogu kamaTta 2.278.640 2.017.309
INCKOHT gyropo4yHux obaesesa 48.371 354.643
HeratneHe KypcHe pasnuke 10.128.617 5.092.619
OcTtanu douHaHcuKjckn pacxogm 347 44
19.751.540 9.682.407

34. nPUXoaun oa YCKINAHBUBAHKA BPEAHOCTU OCTAJIE UMOBUHE KOJA

CE UCKA3YJE NO ®EP BPEAHOCTU KPO3 BUJTAHC YCINEXA

FoauHa Koja ce 3aBpwwuna

31. peuembpa

2014 2013
Ykungamwe obesBpefhera gyropoyHux MHaHCHjCKNX
nnacmaHa 17.263 190.629
Mpuxogm no oCHOBY BpeaHOBaH:A:
- cneundunyHNX 1 NoTpaxmBaka No OCHOBY Npodaje 452.315 972.315
- KpaTKOPOYHUX NnacmaHa 106.562 -
- OCTanux noTpaxmBara 393.500 184.651
969.640 1.347.595

35. PACXOOu o1 YCKINAHBUBAHKA BPEOAHOCTU OCTAJIE UMOBUHE KOJA

CE UCKA3YJE NO ®EP BPEAHOCTU KPO3 BUJTAHC YCINEXA

FoauvHa koja ce 3aBplumna

31. peuembpa

2014 2013

N'y6uum no ocHOBY BpeaHOBaHa:
- OYropoyHUX oMHaHCKjCKUX NrnacMaHa 1.943.262 6.524
- cneumduyHNX U NoTpaXKMBakwa No OCHOBY Npoaaje 298.084 525.141
- ocTanux noTpaxueama 3.606.134 4.745.266
- ocTano 3.168 -
5.850.648 5.276.931
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36. OCTAIU NPnXoaun

Hobuumn og npoaaje HemaTtepujanHe UMOBMHE U HEKPETHUHA,
NoCTpojera 1 onpeme

Hobvun og npogaje matepujana
BuwikoBu no ocHoBy nonuca

Mpuxogmn oa cmamwena obaeesa
Yknaawe gyropodHux pesepsucama
HeratusHu ryasun

lMpuxodu o0 ycknahusara gpedHocmu:
- HEKPETHMHA, NOCTpOojera 1 onpeme

- NIHBECTULMOHMX HEKPETHMHA

- 3anuxa

- ocTane MMOBUHE

3artes3He kamaTte

OcTtanu npuxoan

37. OCTAJIN PACXOOM

N'ybuum og npoaaje HemaTepujanHe MMOBUHE U HEKPETHMHA,
NnocTpojera 1 orpeme

MarskoBu

OTnnc noTpaxuBara

OTnuc 3anuxa

Pacxodu rno ocHosy ycknahueara epedHocmu:

- HemaTepujanHmx ynarawa

- HEKpeTHWHa, NOCTpOojera 1 onpeme

- 3anuxa

- ocTane MMOBUHE

Octanu HenoMeHyTH pacxoau

FoauvHa koja ce 3aBplmMna

31. peuembpa

2014 2013
164.180 87.604
41.619 20.118
346.806 350.100
33.661 226.727
2.105.148 764.997
455.776 -
79.589 143
164.761 151.936
216.837 450.253
13.115 9.659
98.858 517.978
522.984 422.457
4.243.334 3.001.972

loauHa Koja ce 3aBpwumna

31. peuembpa

2014 2013
159.401 437.232
766.429 1.008.424

2.081 11.692
41.642 73.725

- 24.374

114.021 318.417
9.025 139.379
5.687 16.244
1.524.839 710.194
2.623.125 2.739.681
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38. NOPE3 HA JOBUTAK

KomMnoHeHTe nopesa Ha ooouT:

Tekyhu nopes Ha [obuT
OpanoxeHun nopes (HanomeHa 11)
HacTaHak 1 ykuaarwe npuBpeMeHnx pasnmka

loauHa Koja ce 3aBpuuna
31. peuembpa

2014 2013
3.421.124 6.185.819
2.476.523 (200.860)
5.897.647 5.984.959

Mope3 Ha [obuT [pywTBa npe onopesnBaka Ce pasnukyje o4 TeOopujCKor usHoca Koju 6u
HacTao NpMMEHOM NpoceYHe NoHaepucaHe Nopecke cTone Ha pesynTaT [pywTBea, Kao WTo je

NpuUKa3aHo:

[o6uT npe onope3nBawa

Mopes obpavyHaT nNo nponucaHoj nopeckoj cronu (15%)

Egbexkam onopesusar-a Ha:

Mpuxoam koju cy n3yseTn n3 onopesrBama

Pacxogm koju ce He Npu3Hajy 3a nopecke cCBpxe

Mopecku rydbuum 3a koje HUcy Gruna nprsHaTa OanoXxeHa
nopecka cpeacrsa

WckopuwheHu nopeckn kpeguTu

Ocrtano

Kopekuuja nopesa Ha 4obuT 3a npeTxogHn nepunog
EdekTmBHa cTona nopesa Ha oobut

39. 3APALA MO AKUHNJIN

Heto pobut
MpoceyvaH noHaepucaHu 6poj akumja

OcHoBHa 3apaga no akumju

loauHa Koja ce 3aBpwuuna
31. peuembpa

2014 2013
36.456.884 58.309.328
5.468.533 8.746.399
(277.761) -
1.339.758 139.421
1.577.576 -
(1.858.423) (2.998.604)
(285.250) -
5.964.433 (5.887.216)
(66.786) 97.743
5.897.647 5.984.959
16.18% 10.26%

FoauHa Koja ce 3aBpLuMna
31. peuembpa
2014 2013

30.559.237 52.324.366
163.060.400  163.060.400

0,187 0,321

66



HWUC A.0. - HacdbtHa nHayctpuja Cpbuje, Hosu Cap

HanomeHe y3 chmHaHCcHjcKe U3BeLUTaje 3a roAMHY Koja ce 3aBpluusna
Ha paaH 31. geuemb6bpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyea4duje HazHa4yeHo)

40. NOCNOBHE KOMBUHALUUJE

KynosuHa 6eH3UHCKUX cmaHuya

Y 2014. rognHn [pyLUTBO je CTEKNO BNAaCHULWITBO Hag jedHOM OEH3MHCKOM CTaHULIOM.
lNpoueHaTt cTedeHnx

Hasus HdaTtym ctnuama ydewha y kanutany
Cpbuja
CCI Caga UeHTap 21. jyn 2014 100%

Y cnepehoj Tabenn je gaTt npernen npeHeceHe HakHage MO OCHOBY CTuuakwa OGeH3uHcke
CTaHuiue y roguvHu koja ce 3aBpwwuna gaHa 31. geuembpa 2014 rogmHe, dep BpeaHOCT
CTeYeHuX cpeacTaBa M HacTanux obasesa:

FlogwuHa 3aBplweHa gaHa 31. geuembpa 2014.
Cpb6uja YKynHo

lMpeHeceHa HakHada:

lMpeHoc rotToBuHE 332.353 332.353
YKynHo npeHeceHa HakHaaa 332.353 332.353
®ep BpeAHOCT HETO NPEno3HaTIbLUBE CTeYeHe

UMOBUHE 788.129 788.129
HeraTtuBaH ryaBun (455.776)  (455.776)

M3Hocu npusHaTth Ha AaH CTuuaka 3a rnaBHy Knacy KynrbeHux cpeacraBsa u obasesa:
Cpbuja YKynHo

JInueHue Koje ce He ogHoce Ha HaTy 1 rac — Npaso Kopuwhexa

3eMIbumLITa 626.451 626.451
HekpeTHuHe, nocTpojera 1 onpema 161.678 161.678
HeTo npenos3HaTtsbmBa ctedeHa MMOBMHA 788.129 788.129

YroBopu O KymnoBMHU YKIbydyjy camo cTuuawe umoBumHe BC n He capgpxe noTeHumjanHe
obaBese.
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41. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JTIULIMMA

BehuHckn BnachHuk OpywTtea je Macnpom Hoedt, CT MNeTtepcbypr, Pycka Pepepaumja y ynjem
BnacHUWTBY ce Hana3n 56,15% akumja OpywTtsBa. [pyrv akuuoHap no 6pojy akumja je
Penybnuka Cpbuja ca 29,87% akuuvja [pywtBa OOK ce ca npeoctanvym genom of 13,98%, y
BMaCHULLTBY MakMHCKMX akLMoHapa, Tpryje Ha beorpackoj 6ep3n. Kpajwn BnacHuk Opywtsa je
"acnpom, Pycka ®egepauuja.

OpywTteo je y 2014. roavHn 1 y UICTOM Nepuoay NPeTXo4He rogmMHe CTynarno y nocrnoBHe ogHoce
ca CBOjUM MOBE3aHUM MpaBHUM nuuMma. HajsHadajHuje TpaHcakuuje ca nosesaHnm MpaBHUM
niuama y HaBedHUMM nepuvoaMma HacTane cy no OCHOBY HabaBke/ucnopyke cupoBe HadTe,
HaOTHMX NPOM3BOAA U ENEKTPUYHE eHepruje.

Ha paH 31. peuembpa 2014. roguHe n 31. peuembpa 2013. roguHe cTakwe cpegcraBa U
obaBe3a No OCHOBY TpaHCakLmja ca NoBe3aHNM NpaBHUM Nuumma je cnegehe:

Jlnua noa

3aBucHa MaTtunyHo 3ajeAHUYKOM

apywrBa ApywTBo KOHTPONOM YKynHo
Ha paH 31. gpeuemb6ap 2014.
ABaHcK 3a OCHOBHa cpeacTsa 35.055 - - 35.055
Yyewha y kanutany 7.556.021 - - 7.556.021
[yropoyHu kpeautn 32.574.154 - - 32.574.154
MoTpaxmBara No OCHOBY Npoaaje 5.590.651 - 36.398 5.627.049
Ocrtana noTtpaxuama 1.068.527 - - 1.068.527
KpaTkopodHu nnacmaxm 4.337.886 - - 4.337.886
Ocrtana obpTHa MMOBUHa 53.933 - - 53.933
Oyropo4yHe obaBese - (42.194.756) - (42.194.756)
KpaTkopouHe cuHaHcujcke
obasese - (5.625.967) - (5.625.967)
MpumrbeHn aBaHcn (142) - (12.831) (12.973)
Ob6aBese 13 nocrioBama (2.867.745) (20.122.243) (50.923) (23.040.911)
Ocrtane kpaTkopoyHe obaBese (197.786) - - (197.786)
Ocrtane obaBese (6.006) - - (6.006)

48.144.548 (67.942.966) (27.356) (19.825.774)
Ha paH 31. geuem6ap 2013.
ABaHcK 3a OCHOBHa cpeacTsa 159.524 - - 159.524
Yyewha y kanutany 7.556.543 - - 7.556.543
LyropoyHu kpeautn 28.952.744 - - 28.952.744
[yropoyHa noTtpaxvsama 1.199.807 - - 1.199.807
MNoTpaxkmBawa No OCHOBY Npoaaje 3.303.408 - 3.537 3.306.945
Ocrtana noTtpaxuama 1.125.205 - - 1.125.205
KpaTkopoyHu nnacmanm 2.384.428 - - 2.384.428
Ocrtana obpTHa MMOBUHa 84.009 - - 84.009
Oyropo4yHe obaBese - (45.323.621) - (45.323.621)
KpaTkopouHe cmHaHcujcke
obaBese - (5.332.191) - (5.332.191)
MpumrbeHn aBaHcn (163) - - (163)
Ob6aBese 13 nocrioBama (1.022.184)  (9.338.240) (28.586.819) (38.947.243)
Ocrane kpaTkopo4He obaBese (41.371) - - (41.371)
Ocrtane obaBese (9.249) - - (9.249)

43.692.701  (59.994.052) (28.583.282) (44.884.633)
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41. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLUIMMA (HacTaBak)

Y rognHama koje cy ce 3aBpwwune gaHa 31. geuembpa 2014. n 2013. roguHe HacTtane cy
cnegehe TpaHcakumje ca noBe3aHNM nNpaBHUM NMumMMa:

lNoguHa koja ce 3aBplumna gaHa 31. geuemb6bpa 2014. roguHe

Mpuxoan og npofaje
OcTanu nocnoBHU npuxoau
HabasHa BpeaHOCT npogaTte
pobe

Cmamehse 3anmxa rotoBux
npouseoga 1 HeJoBpLUEHE
npon3BoaHe

TpowkoBu maTepujana

TpoLlKkoBM ropmBa 1 eHepruje
TpolukoBu 3apaga, HakHaaa
3apajga u octanu niMyHM pacxoau

MpousBogHe ycnyre
Henpon3BoaHU TPOLLKOBM
durHaHCKjCKn Npuxoamn

durHaHCKjcKM pacxoam
Nybuum no ocHoBy dep
BpeaHoBaka

OcTtanu npuxoaum
Octanu pacxoau

FoavHa koja ce 3aBpwwuna gaHa 31. peuem6pa 2013. roguHe

Mpuxoaun og npoaaje
OcTtann nocnoBHU Npuxoau
HabaBHa BpeaHoOCT npogaTe
pobe

CMmarense 3anmxa rotoBux
npous3eoga u HegoBpLUEHE
npon3BoaHe

TpoLllkoBu maTepujana
TpolukoBM 3apaga, HakHaaa
3apaja v ocTanu fiM4HU pacxoam

lNpounssogHe ycnyre
Henpoun3BoaHu TPOLLUKOBK
®duHaHcKjcku npuxoam
®uHaHcujckm pacxogm
Octanu npuxogu

OcTtanu pacxoaun

Nuua nop
3aBucHa Matu4Ho 3ajeAHUYKOM
apywrBea ApywTBo KOHTPOJNIOM YKynHo

10.342.966 - 2.208.538 12.551.504

34.501 - - 34.501
(127.787) - (65.868) (193.655)
(9.800.339) - (1.627.639) (11.427.978)
(13.003) (109.522) (94.590.847) (94.713.372)
(437) - - (437)
(27.215) - - (27.215)
(3.877.420) - - (3.877.420)
(550.441) (51.132) (12.974) (614.547)

1.086.526 - - 1.086.526
(3.384) (1.150.071) - (1.153.455)
(1.943.236) - - (1.943.236)

- 52.602 202.046 254.648
(5.205) (68.318) (410.518) (484.041)
(4.884.474) (1.326.441) (94.297.262) (100.508.177)

5.932.498 - 92.553 6.025.051

32.789 - - 32.789
(145.451) - (17.245) (162.696)
(5.319.630) - - (5.319.630)
- - (114.209.629) (114.209.629)
(79.384) - - (79.384)
(3.421.275) - - (3.421.275)
(196.479) (45.889) - (242.368)

1.338.481 - - 1.338.481
- (1.224.655) - (1.224.655)

10 - 297.244 297.254
(2.484) (4.437) (634.721) (641.642)
(1.860.925) (1.274.981)  (114.471.798) (117.607.704)
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41. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

HakHade krbyyHoM pykogoOcmey

HakHage nnaheHe unu nnatuee KibydHom pykoBoacTsy Y 2014. n 2013. rognHn npukasaHe cy y

Tabenu koja cnegu:

loauHa Koja ce 3aBpwumna
31. peuemMbpa

2014 2013
3apage n ocTtana KpaTtkopo4yHa npumMmatrba 685.322 404.298
685.322 404.298

HajsHayvajHuje mpaHcakuuje u canda ca dpywmeuma y dpxxagHOM eriacCHULIMBY

31. peuembap

31. peuembap

2014 2013
lMompaxuear-a — npe ucrnpaske gpedHocmu
XU MeTtpoxemuja 13.004.338 12.284.032
Cp6bwjarac 29.289.917 27.124.438
42.294.255 39.408.470
Obasese
XU MeTtpoxemuja (830.355) (1.534.730)
Cpbwjarac (226.896) (230.099)
(1.057.251) (1.764.829)
lNpumrbeHu agaHcu
XU MeTtpoxemuja (7.109) (7.112)
Cpbujarac (12.806) (12.806)
(19.915) (19.918)

FopuHa Koja ce 3aBpluuna
31. npeuembpa

2014 2013

lNocnosHu lMNpuxodu
XU MeTtpoxemuja 23.382.492 35.132.534
Cpbujarac 2.926.879 2.176.974
26.309.371 37.309.508

lMocnosHu Pacxodu
XU MeTtpoxemuja (174.117) (30.266)
Cpbujarac (751.452) (1.080.394)
(925.569) (1.110.660)

TpaHcakuuje ca gpywTBMMa y OpPXXKaBHOM BIACHULLTBY Haj3HaYajHUjuMm 4enoM ce O4HOCE Ha npoAajy
HadTHMX Npou3soaa Ha 6a3u LeHa 1 ycrnoBa Koju ce npumeksyjy 1 npema Tpehum nuumma.
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42. NOTEHUWJAJIHE OBABE3E

lNpeHoc enacHuwmea Had UMOBUHOM

[o paHa 31. peuembpa 2014. rognHe [OpywTBO je MMano BNAaCHULITBO MpaBo kopuwhewa u
nocegoBara Ha 7.915 HEnoKPeTHOCTM WTO YnHM 97% opf yKynHor Gpoja CTaBKM HEMnoKpeTHe
nmoBuHe (0Bjektn ¥ napuene) Opywtsa. BnacHnwTteo Hag octanux 3% HenokpeTHocTn 6u
Tpebano 6utn npeHeto og ctpaHe Penybnuke Cpbuje y cknagy ca YroBopom O Kynonpogaiju
akuuja HadTtHe nHgyctpuje Cpbuje a.g., notnmucaHor 2007. roauHe.

QuHaHcujcke eapaHyuje

Ha gan 31. geuembap 2014. rognHe yKynHM M3HOC AaTUX PUHAHCUJCKMX rapaHuuja o4 cTpaHe
OpywTtBa nsHocu PC[] 6.434.369 n Hajgehom genom ce 0gHOCK Ha LapuHcke obaBese y N3HoCcy
og PC[] 3.145.363 (2013: PC[ 2.192.400).

Ocmane nomeHxuyujanHe obasese

Ha pgaH 31. gpeuembpa 2014. roguHe [pywTBO HMje hopmMMpano pesepBucare 3a NoTeHUMjanHm
rybutak koju MoXe HacTtaTyM No OCHOBY MpoLEeHe nopeckux obasesa oa cTpaHe MuHucTapcTea
durHaHchja AHrone, npema kojoj OpywTBo Tpeba ga nnatm pasnuky y obpadyHy nopesa y
nsHocy og 81 munumoHa YC[ koju ce ogHoce Ha goaaTtHy npoduTHY HadTy 3a nepuog og 2002.
0o 2009. PykoBOACTBO cMaTpa a, Ha OCHOBY yCroBa U3 NOTNMCaHNX KOHLLECUOHUX yroBopa ca
Ap>KaBoM AHIOSIOM M Ha OCHOBY MULLSbEH,A MPaBHMX KOHCynTaHaTa M3 AHrorne, TakaB 3axTeB
HMje y cknagy ca TpeHYyTHO Baxehnm 3aKOHCKMM OKBMPOM Yy AHronu 36or umkbeHuue ga Bnactm
HWUCY NpaBWHO M3padyHane NpoduTHY HadTy K Aa je npoduTHa HadTa yroBopHa obaBesa Koja
Tpeba ce ga uCnNyHM Mpema HauWoHarHOM KOHLECMOHapy, LUTO je Yy CynpOTHOCTM ca
MuwrbeweMm MuHucTapctBa uHaHcuja AHrone. PykoBoactBo [pywtBa he ynoxutu xanoy
npotmB 6MNoO kakee akumje NpuvHyAHe Hannate nopesa oA ctpaHe MwuHucTapcTBa duHaHcuja
AHrone v npenyseTtn ceBe NoTpebHe Kopake y Uuiby oanarawa Hannate nopesa ok cyn AHrone
He JOHece KOHadHy oAafyKy O OBOM nuTaky. Ha OCHOBY MCKyCTBa ocTanmx KOHUecuoHapa, cyn
AHrone jow yBeK Huje OOHEO OAnyKy Yy Be3n ca HWUXOBMM Xanbama npoTtvB ucCTe opnyke
MuHuctapctBa dmHaHcuja, nako cy xanbe nogHeTe npe YeTupu roguHe. Yaumajyhu cee
HaBedeHo Yy ob63up, pykoBoAacTBo [pywTtBa cmatpa ga Ha gaH 31. geuembpa 2014. roguHe
MOCTOjU 3HA4ajaH CTeneH Heu3BEeCHOCTW y Be3n BpemMeHa MoTpebHOr 3a peluaBare 3axTesa
MwuHucTapcTBa duHaHcKja AHrone M yKornuvko ra mma msHoca gopartHor nopesa Ha NpouTHY

HadTy.
43. NMOPECKU PU3UNLIN

Mopeckn 3akoHn Penybnuke Cpbuje ce 4ecTo pasnuumMTo Tymade M MpeameT Cy 4YecTux
n3ameHa. Tymadere Nopeckux 3akoHa of CTpaHe MOPEeCKMX BracTu y OQHOCY Ha TpaHcakuuje
naktmeHoctn [pywitBa MOry ce pasfnuMkoBaTu O4 TymMadyewa pykoBoactBa. Kao pesynrtar
N3HeTOor, TpaHcakuuje mory butn ocnopeHe of cTpaHe NOpecknx Briact u [dpywTBy MOXe 61K
oapeheH gogatHM M3HOC nNopesa, KasHu 1 kamaTta. [epunoa 3actapenoctn nopecke obasese je
neT roguHa. MNMopecke BnactTu nmajy npaea ga ogpeae nnahawe HensmmpeHnx obaesesa y poky
o[ NeT roguHa o kaga je obaBesa HacTana. PykoBoacTBO je npoueHuno Ha gaH 31. geuembpa
2014. rogvHe fa je opywTBO M3MMPUIIO CBE Nopecke obaBese Nnpema ApXaBu.
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44. NPEY3ETE OBABE3E

JlusuHe

MvHMManHa pata nuM3uHra no OCHOBY HepackuauBWMX ONepaTtMBHUX 3akyna of CTpaHe
3aKkynogasLa:
31. peuembap 31. peuembap

2014 2013

[o roguHy foaHa 168.359 199.402
Opa 1- 5 roguHa 206.160 239.269
lMpeko neT rognHa 139.743 138.591
514.262 577.262

MuHMManHa paTta nManHra No OCHOBY HEpPacKMAUBMX OnepaTMBHUX 3aKyna of CTpaHe 3akynua:
31. peuembap 31. peuembap

2014 2013

[lo roanHy naHa 817.691 418.361
On 1- 5roguHa 1.534.726 7.945
2.352.417 426.306

Hwnje 6uno apyrux 3HavajHMx noteHumjanHmMx obasesa dpywTBa.

45. AOrAHAJU HAKOH OATYMA BUNTAHCA CTAKA

Huvje 6uno pgorahaja HakoH gaTtyma 6GunaHca ctaka koju 6u 3axTeBanu obenopawuBame y
dMHaHCHjCKUM n3BeLTajuma.

Y 063up cy y3etn cBu gorahaju HakOH gaTyma m3BeluTaBawa Hactanu HakoH 31. geuembpa
2014. roguHe go 4. mapTta 2015. rogmHe, Kaga cy 0By (prHaAHCKUjCKM n3BeLuTaju ogobpeHn.
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