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H3BemTaj He3saBHCHOT peBH30pa
AKITMOHAPUMA

HUC A.J1. HOBU CA

M3Bpmmnu cMo peBH3Hjy TPUITIOXKEHHX KOHCONMMAOBAHHX dHHAHCHjcknX m3pemTaja HUC a.n.
Hoeu Can (y mamem Tekcry: ,,JIpymTso®) Koju ce cacToje 01 KOHCONMMIOBAHOT GHIIAHCA CTakba
Ha nan 31. neuembpa 2014. romuHe, KOHCONMIOBAHOT GMNAHCa ycrexa, KOHCOIMIOBAHOI
M3BEIITAja O OCTANOM PE3YJTATy, KOHCOMMIOBAHON M3BEINTaja O MPOMeHaMa Ha KaluTamy W
KOHCOJTHIOBAHOT M3BEIUTaja O TOKOBUMA FOTOBHHE 32 TOAMHY Koja Ce 3aBpluaBa Ha Taj JaH, Kao
¥ HarloMeHa, Koje cajpe Tperie]l OCHOBHUX payyHOBOACTBEHHX TMONMTHKA W JIPYTHX
HaroMeHa.

0oz080pHOCH pyKo60OCMEa 3a KOHCONUOOBAHE Gunancujcxe useewmaje

PykoBoacTBO je ONrOBOpHO 3a cacTaBbatbe M MCTMHMT M TIOIITEH TIPerief OBHX
KOHCOJIMIOBAHNX (PMHAHCHjCKMX M3BEWITaja Yy CKIady ca payyHOBOACTBEHMM MpONMCHMA
Pemy6nike CpGuje, kao i 3a ycrocTasibatbe TAKBUX MHTEPHUX KOHTPOJIA 32 KOje e cMaTpa J1a
Cy peneBaHTHE 3a NPUIpeMy GUHAHCHjCKHX W3BELITAja, KOjU He calipke MaTepHjaHO 3HavajHe
rpelke, Hactane 61IT0 360T IpoHeBepe WK 360T rpelaka y pajy.

QOozoeoprocm pesuzopa

Haira 04roBopHoCT je 1a Ha OCHOBY M3BpLIEHE PEBU3HjE M3PA3HMO MUIITBEHE O NIPHIOKEHUM
KOHCOJTHJOBAHUM (PMHAHCH]CKMM W3BelITajuMa. PEBH3M]Y CMO M3BPIIMIIM Y CKIAIy ca 3aKOHOM
o pesusuju PemyGnuke Cpbuje w Meljynaponnnm cranmapanma pesusuje. OBH cTaHaapiu
3aXTeBdjy Ja ce MPUAPKABAMO ETHYKHX 3aXTeBa M 1a PEBH3Mjy TMIIaHMPaMO W OOABHMO Ha
HAa4YMH KOjU HaMm oMoryhyje na crekHemo pasyMHM HUBO yBepaBalba 1a KOHCONHZOBAHH
(uHaHCHjCKH M3BELITAjH He Capike MATEPHjATHO 3HAYajHe TPelIKe.

PeBusija oOyxsata oGaBibame MpoLeAypa y WHIbY TPHKYMbaka PEBH30OPCKHX HOKA3a O
M3HOCHMa M ofenojatbiBabuMa Y KOHCONHIOBAHMM (UHAHCHjCKMM W3BelTajuMa. Mabop
MpOLEAypa 3aBUCH OJ HAlle MpoueHe, YKibyuyjyhin M npoueHy pusika Of MaTepHjaliHO
3HAYajHUX TpellaKa y KOHCONMIOBAHMM (DHHAHCHjCKMM W3BElITAjUMa, HACTAIMX G0 36or
TpOHeBepe Wik 300r rpewaka y pamy. ¥ MpoLeHH pu3nKa y3UMaMo Y 003Up HHTEpHE KOHTPOIe,
KOje Cy pejieBaHTHE 3a CacTaBJhalbe M MOLITEHO MPHKA3UBAE KOHCONMIOBAHUX (DMHAHCHjCKUX
U3BEITAja, Ca UNM/bEM KpEeHparma oroBapajyinx peBH30pckuX MpoLELypa, i He W 3a CBpXe
U3paxapama MULIECHA 0 ePEKTHBHOCTH NPUMEHEHNX HHTEPHUX KOHTpona. Takolje, peBnsuja
00yXBaTa W OUeHY aIeKBATHOCTH NPHMEHEHNHX PauyHOBOJACTBEHHX MONHTHKA U OTIPABIAHOCTH
3HaYajHIX MPOLEHUBAMA, KOje je PyKOBOJCTBO M3BPLIMIO, KA0 W OLEHY ONIITE Mpe3eHTallje
KOHCONUIOBaHUX (PMHAHCHjCKUX M3BELITAja.

CmarpaMo J1a ¢y peBH30PCKH JIOKa3H Koje CMO MPHGABUIIH IOBOJBHH M oxroBapajyhu u mpyxajy
OCHOB 32 M3paXkaBare Haller MULIJbEHA.

©2015 KPMG d.0.0. Beograd a Serbian limited company and a Maliéni broj: 17148656
member fikm of the KPMG network of independent member firms affliated PIB. 100058593
with KPMG (KPMG i ). 8 Swis bty Radun: 265-1100310000190-61
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Muwnerse

Ilo namem MHUBeRy, KOHCONHIOBAHH (PMHAHCHjCKM W3BENITAjH TPHKA3Yjy MCTHHHTO H
TIOWITEHO KOHCONHWIOBaH (MHAHCHjCKK moNoxkaj Jipymrsa Ha nan 31. neuemGpa 2014. rogune,
K40 ¥ KOHCONH[IOBAHE PE3YJITATE HHEroBOT NOC/IOBAbA M KOHCONHMIOBAHE TOKOBE FOTOBHHE 33
TOJMHY KOja Ce 3aBpIIaBa HA Taj /laH M CACTAB/EEHH Cy y CKIaAy Ca padyHOBOJCTBEHHM
npomucuma PenyGiike Cp6uje.

Ocmano

Konconmposann ¢unancujcku u3semraju Jpyurrsa 3a rofusy Koja ce 3aBpimwia Ha jas 31.
Nenembpa 2013. rogume cy GWiM mpeiMeT peBM3Hje OA CTpaHEe APYTOr PEBH3Opa KOjH je
HCKa3a0 MHLUberne Ges pesepse o ¢umaHcHjckuM m3BemTajuma jaHa 13. deGpyapa 2014,
rOJHHe.

KPMG d.o0.0. Beograd

Beorpan, 4. mapt 2015. roguue
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Ob6nawhenu pesusop
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KoHconugoBaHu BunaHc ctama
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HUC INpyna
KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.
neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU BUJTAHC CTAHKA

AOM  HanomeHa 31. peuembap 31. neuembap

2014 2013
A. YMUCAHU A HEYMINATREHU KANMUTAN 0001 - -
B. CTATHA UMOBUHA
(0003 +0010 + 0019+ 0024 + 0034) 0002 246.183.088 221.861.308
. HEMATEPUJAITHA UMOBUWHA (0004+0005+0006+0007+0008+0009) 0003 6 21.687.631 16.057.900
1. Ynarawa y pa3soj 0004 3.833.142 -
2. KoHuecwje, nateHTu, nuueHue, codTBep 1 ocTtana npasa 0005 3.450.505 3.783.900
3. 'ygsun 0006 1.957.895 1.962.138
4. Octana HemaTtepujanHa UMOBVHa 0007 1.316.121 590.496
5. HemaTtepujanHa nmoBuHa y npunpemu 0008 11.129.968 9.721.366
6. ABaHcK 3a HemaTepujanHy UMOBUHY 0009 - -
Il. HEKPETHUHE, MOCTPOJEHA U OMNMPEMA 7
(0011+0012+0013+0014+0015+0016+0017+0018) 0010 222.017.915 203.418.795
1. BemmbunwiTe 0011 17.580.286 17.034.488
2. ['paheBunHCKM 06jekTn 0012 100.525.669 85.383.690
3. MocTpojera n onpema 0013 66.499.520 61.126.150
4. 'lHBECTULIMOHE HEKPETHUHE 0014 1.381.832 1.414.364
5. OcTane HeKpeTHWHe, NOCTpojersa 1 onpema 0015 89.380 90.179
6. HekpeTHWHe, nocTpojersa 1 onpema y npunpemm 0016 33.128.517 31.878.734
7. Ynarawa Ha TyfuMm HekpeTHUHaMa, NocTpojeHrMa n onpemmn 0017 373.188 40.027
8. ABaHCHY 3a HEKpeTHMHe, MOCTPojerba U onpemy 0018 2.439.523 6.451.163
11l. BUOJNOLWIKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. lWyme v BuweroamiLbyn 3acagu 0020 - -
2. OcHOBHO cTago 0021 - -
3. BrornoLuka cpeacTea y npunpemu 0022 - -
4. AsaHcu 3a Guornoluka cpeactea 0023 - -
IV. AYroPO4YHN ®UHAHCUJICKU NITACMAHU
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 0024 2.465.498 2.373.180
1. Yyewha y kanutany 3aByUCHUX NpaBHUX Nuua 0025 - -
2. Yyewha y kanutany npuapyxeHux cybjekata u 3ajegHnykum nogyxeatuma 0026 8 1.008.221 1.008.221
3. Yuewha y kanutany octanmx MPaBHUX NULa 1 Apyre xapTuje oA 0027 222 686 200.660
BPEAHOCTMN pacnonoxvee 3a npoaajy
4. [lyropoYHM NnacmMaHn MaTUYHUM U 3aBUCHUM MPaBHUM numma 0028 - -
5. [lyropoyHu nnacmaHu octanum noBe3aHum npasHUM nuuuma 0029 - -
6. [lyropoyHun nrnacmaHu y semrou 0030 - -
7. [lyropoyHun nrnacmaHu y MHOCTPaHCTBY 0031 - -
8. XapTuje og BpegHOCTU Koje ce apxe Ao gocneha 0032 - -
9. OcTtanu gyropovHu ouHaHCUjCkn NnacMaHm 0033 9 1.234.591 1.164.299
V. OYTOPO4YHA NMOTPAXUBAHA 12.044 11.433
(0035+0036+0037+0038+0039+0040+0041) 0034 ) )
1. MoTpaxuBara o4 MaTUYHOT ¥ 3aBUCHMX MPaBHUX nuua 0035 - -
2. MoTpaxusarba oA ocTanux noBesaHunx nuua 0036 - -
3. MNoTpaxnBara No ocHoBY Npogaje Ha pobHu KpeauT 0037
4. MoTpaxuBara 3a NpoAajy no yrosopuma o OVHAHCKjCKOM JIN3UHTY 0038 12.044 11.433
5. MoTpaxuBara No OCHOBY jeMCTBa 0039 - -
6. CnopHa 1 cyMh1Ba NoTpaxuBara 0040 - -
7. OcTtana [yropoyHa notpaxveama 0041 - -
B. OANNOXEHA NMOPECKA CPEACTBA 0042 10 7.834.203 9.776.757

(HacTaBrba ce)



HUC INpyna

KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU BUJTAHC CTAHA (HacTaBak)

AOINl HanomeHa

31. peuembap

31. peuembap

2014 2013
. O6PTHA MMOBUHA
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 0043 110.645.943 113.990.324
1. BAJINXE (0045+0046+0047+0048+0049+0050) 0044 11 39.554.349 41.206.459
1. MaTtepwujan, pe3epBHu AeMNOBKW, anaT 1 CUTaH MHBEHTap 0045 22.414.418 25.264.845
2. HepoBsplueHa npounsBoHa U HeAOBpLUEHE yCryre 0046 5.755.021 4.787.759
3. loToBn nponssoan 0047 7.477.570 8.131.485
4. Poba 0048 3.483.957 2.475.891
5. CranHa cpefctBa HamereHa npoaaju 0049 - -
6. Mnahenn aBaHcu 3a poby u ycnyre 0050 423.383 546.479
II. FOTPAXXUBAHA MO OCHOBY NMPOAAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 12 49.244.871 52.575.085
1. Kynuwm y 3emren - MaTu4Ha 1 3aB1CHa NpaBHa nuua 0052 - -
2. Kynum y HOCTpaHCTBY - MaTuyHa 1 3aBUCHa NpaBHa nuua 0053 - -
3. Kynum y 3emrbu - octana nosesaHa npasHa nuua 0054 13.004.338 12.284.032
4. Kynum y MHOCTpaHCTBY - ocTarna nosesaHa npasHa nvua 0055 36.398 3.537
5. Kynum y semrsu 0056 34.970.060 39.224.346
6. Kynuu y nHoctpaHcTBYy 0057 1.234.075 1.063.170
7. OcTana noTpaxwvsara Mo OCHOBY npoaaje 0058 - -
1. TOTPAXUBAHA U3 CNELIMOUYHUX MOCINOBA 0059 323.954 163.502
IV. APYTA TIOTPAXUBAA 0060 13 3.046.977 335.488
V. PUHAHCUNJCKA CPEACTBA KOJA CE BPEOHYJY MO ®EP BPEOHOCTHU 0061 ) )
KPO3 BUITAHC YCIEXA
VI. KPATKOPOYHU ®UHAHCUJCKU MNITACMAHU
(0063+0064+0065+0066+0067) 0062 14 2.207.637 2.154.738
1. KpaTKkopouHu KpeanTn 1 nnacMaHun - MaTtuyHa 1 3aBMcHa nNpaBHa nuua 0063 - -
2. KpaTkopoyHu KpeauTu 1 nnacMaHm - octana noBesaHa npasHa nuua 0064 - -
3. KpaTKopo4Hu KpeguTu 1 3ajMoBM Yy 3eMibn 0065 2.021 1.928
4. KpaTKOpOYHU KpeauTH 1 3ajMOBW Y MHOCTPaHCTBY 0066 - -
5. OcTanu KpaTkopo4HU OUHAHCUJCKM NNacMaHm 0067 2.205.616 2.152.810
VIl. FTOTOBUHCKW EKBUBAJIEHTU U TOTOBUHA 0068 15 8.326.704 8.707.774
VIIl. NTOPE3 HA AOOATY BPEOHOCT 0069 163.230 1.939.549
IX. AKTUBHA BPEMEHCKA PA3IrPAHNYEHA 0070 16 7.778.221 6.907.729
0. YKYNHA AKTUBA = MOCJITOBHA UMOBWHA (0001+0002+0042+0043) 0071 364.663.234 345.628.389
. BAHBUITAHCHA AKTUBA 0072 17 120.440.876 94.164.460
A. KAMMUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 0401 183.620.504 168.953.099
|. OCHOBHM KAMWUTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 18 81.550.674 81.550.757
1. Akumjckn kanuTan 0403 18.1. 81.550.674 81.550.757
2. Ypenu gpywtea ca orpaH/M4eHOM OAroBOpHOLLRAyY 0404 - -
3. ¥Ynosn 0405 - -
4. Op>xxaBHW kanutan 0406 - -
5. OpywTBeHun kanuTan 0407 - -
6. 3agpxHu yoenu 0408 - -
7. EMncroHa npemuja 0409 - -
8. OcTanu ocCHOBHM KanuTan 0410 - -
Il. YMNCAHU A HEYNITAREHU KAMUTAN 0411 - -
lll. OTKYNIJbEHE CONCTBEHE AKLUWJE 0412 - -
IV. PE3EPBE 0413 - -
V. PEBAJTOPU3ALMNOHE PE3EPBE MO OCHOBY PEBAITIOPU3ALIUJE 0414 ) )
HEMATEPWUJAJNTHE UMOBUWHE, HEKPETHUHA, MOCTPOJEHKA U ONPEME
VI. HEPEAITU3OBAHWU OOBULIM NO OCHOBY XAPTUJA OO BPEOAHOCTU U 0415 312137 18.144
OPYIMX KOMMOHEHTU OCTAJIOIr CBEOBYXBATHOI PE3YJNITATA ) )
VIl. HEPEAITM3OBAHU r'YBULIM MO OCHOBY XAPTUJA OO BPEOHOCTU U 0416 616.921 232 531
OPYIT'MX KOMNOHEHTU OCTANOIr CBEOBYXBATHOI" PE3YNTATA ) )
VIll. HEPACNOPEHEHU OOBUTAK (0418+0419) 0417 102.374.614 87.616.729
1. HepacnopeheHu goburtak paHvjux rogmHa 0418 74.536.170 39.269.033
2. Hepacnopehenu nobutak Tekyhe roguHe 0419 27.838.444 48.347.696
IX. YYELURE BE3 NMPABA KOHTPOIE 0420 - -
X. F'YBUTAK (0422+0423) 0421 - -
1. M'ybuTtak paHujux rogmHa 0422 - -
2. l'ybutak Tekyhe roguHe 0423 - -

(HacTaBrba ce)

3



HUC INpyna

KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.
neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU BUJTAHC CTAHA (HacTaBak)

AOMN Hanomena 31. peuembap 31. geuembap

2014 2013
B. AYTOPO4YHA PE3SEPBUCAHKBA U OBABE3E 0424 102.600.628 73.328.120
(0425+0432)
1. AYTOPOYHA PE3EPBUCAHSA (0426+0427+0428+0429+0430+4031) 0425 19 9.012.584 12.194.243
1. PesepBucarba 3a TPOLLKOBE Yy rapaHTHOM POKY 0426 - -
2. PesepBucarna 3a TpoLukoBe obHaBmbawa npupoaHunx boratctasa 0427 7.454.505 7.474.615
3. PesepBucatba 3a TPOLLKOBE PECTPYKTyMpara 0428 - -
4. PesepBucara 3a HakHage u apyre 6eHeduumje 3anocneHnx 0429 892.488 3.928.160
5. PesepBucamna 3a TPOLLKOBE CYACKUX COPOBa 0430 665.591 791.468
6. Octana gyropoyHa pe3sepBucara 0431 - -
Il. BYTOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 20 93.588.044 61.133.877
1. ObaBese Koje ce MOory KOHBEpPTOBaTH y kanutan 0433 - -
2. ObaBese npema MaTUYHUM M 3aBUCHUM MPaBHUM fULMMma 0434 42.194.756 45.323.621
3. Ob6aBese npema ocTanumM NoBe3aHNM NpaBHUM NULMMa 0435 - -
4. ObaBese npemMa eMUTOBaHUM XapTujama of, BPeAHOCTW y NepUoay Ay>KeM of 0436 } }
rogvHy gaHa
5. [lyropoyHu KpeauTu 1 3ajMOBU Y 3eMibU 0437 6.761.523 6.571.376
6. [lyropoY4HW KpeauTH 1 3ajMOBU Y MHOCTPAHCTBY 0438 44.368.774 9.112.786
7. ObaBese no ocHOBY (PUHAHCUJCKOT NU3MHra 0439 198.914 85.608
8. Octane gyropoyHe obaBese 0440 64.077 40.486
B. OQJIOXKEHE NOPECKE OBABE3E 0441 10 2.980.602 2.337.282
' KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) 0442 75461500 101.009.888
. KPATKOPOYHE ®UHAHCUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 21 14.701.438 27.918.441
1. KpaTkopoyHu kpegnTn og MaTU4HUX U 3aBUCHUX NPaBHUX Nnua 0444 - -
2. KpaTkopoyHu kpeauTu of oCTanmx NoBe3aHnx npaBHUX nuua 0445 - -
3. KpaTKopo4Hu KpeamTu 1 3ajMoBM y 3eMIibn 0446 8.600.083 300.000
4. KpaTKOpOYHU KpeauTH 1 3ajMOBW Y MHOCTPaHCTBY 0447 29 29
5. ObaBe3e nNo 0OCHOBY CTalHUX CpefcTaBa U cpeacTaBa obycTaBrbeHor 0448 ) )
nocrnoBaHa HaMereHNX Npoaaju
6. OcTane kpaTkopo4yHe huHaHcujcke obaBese 0449 6.101.326 27.618.412
Il. TIPUMIBEHU ABAHCUWU, OENO3UTU U KAYLUJE 0450 1.589.530 892.243
lll. OBABE3E U3 NOCIOBAHA (0452+0453+0454+0455+0456+0458) 0451 22 36.815.739 50.378.870
1. Jo6aBrbaun - MaTU4Ha U 3aBUCHA NpaBHa Nnvua y 3eMrbm 0452 - -
2. lobaBrbaum - MaTuyHa 1 3aBMCHa NpaBHa Nvua y MHOCTPaHCTBY 0453 20.122.243 9.338.240
3. JobaBmbaum - ocTana noBesaHa NpaBHa nuua y 3emMrbu 0454 830.355 1.534.730
4. [lo6aBreayn - ocTana noeesaHa npasHa nuua y MHOCTPaHCTBY 0455 131.258 28.586.819
5. JobaBmbaun y 3emrou 0456 6.312.351 7.714.277
6. Jo6aBrbaun y MHOCTPaHCTBY 0457 9.343.872 3.134.047
7. OcTane obaBe3e 13 nocnoeara 0458 75.660 70.757
IV. OCTAJNE KPATKOPOYHE OBABE3E 0459 23 9.137.662 8.055.634
V. OBABE3E NO OCHOBY NOPE3A HA OOOATY BPEOHOCT 0460 187.050 61.393
VI. OBABE3E 3A OCTAJIE NOPE3E, AOMNPUHOCE U OPYTE OAXBUHE 0461 24 7.513.714 10.202.079
VII. TACUBHA BPEMEHCKA PA3rPAHUYEHA 0462 25 5.516.367 3.501.228
0. F'YBUTAK UBHAQ BUCUHE KAMUTATNA (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 364.663.234  345.628.389
E. BAHBUJITAHCHA NMACUBA 0465 17 120.440.876 94.164.460

lMpamehe HanomeHe 00 cmpaHe 11 0o 77 cy cacmagHu 0eo 08UX KOHCOIUA08aHUX (hUHAHCUJCKUX

ussewmaja.
Y Hosom Capy
AaHa 4. mapTta 2015. roguHe
INnue oarosopHo 3a cacTtaBrbamwe 3aKOHCKM 3aCTYNHUK
KOHconuaoBaHMUX hMHaAHCUJCKUX
M3BeLlTaja
M.IM.




HUC INpyna

KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.
neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU BUJNTAHC YCIIEXA

FopuHa Koja ce 3aBplumnna
31. peuembpa

AOINl HanomeHa 2014 2013
NMPUXoAaun n PACXOOU N3 PEOOBHOI NMOCJIOBAHKA
A. MOCJTIOBHU NPUXOOUN
(1002+1009+1016+1017) 1001 5 258.557.529 259.556.253
I. NIPUXOAu oA NPOOAJE POBE (1003+1004+1005+1006+1007+1008) 1002 26.886.264 21.851.148
1.Mpuxoam oa npogaje pobe MaTUYHUM Y 3aBUCHVMM MPABHUM NMuMMa
Ha gomahem TpXuLTY 1003 - -
2.Mpuxoam of npogaje pobe MaTUYHUM U 3aBUCHWMM MPaBHUM fMuMma
Ha MHOCTPaHOM TPXULLTY 1004 - -
3. Mpuxogu of npoaaje pobe ocTanumM NoBe3aHNM NpaBHUM NvuMMa
Ha goMahem TpXuLTy 1005 - -
4. Mpuxogun oa npogaje pobe octanvm noBesaHWM NPaBHUM NULMMa
Ha MHOCTPaHOM TPXKULLITY 1006 66.250 -
5. MNpuxogu og npopaje pobe Ha gomaheM TPXULLITY 1007 7.550.326 9.299.590
6. MNpuxoamn o npopaje pobe Ha MHOCTPAHOM TPXMULLTY 1008 19.269.688 12.551.558
Il. IPUXOAu oa NPOOAJE NMPOU3BOOA U YCNYTA
(1010+1011+1012+1013+1014+1015) 1009 231.432.459 237.570.649
1. Mpuxoan og npofaje npon3soaa 1 ycryra MaTU4HUM U 3aBUCHUM NPaBHUM
nvuuma Ha gomahem TPXULITY 1010 - -
2. Mpuxoaun of npoAaje nponssoaa 1 ycryra MaTU4HUM U 3aBUCHUM NPaBHUM
numMma Ha MHOCTPaHOM TPXULLTY 1011 - -
3. Mpuxogun oa npogaje Nnponssoaa U ycnyra octanvm noBesaHnM npaBHUM
nuumMma Ha gomahem TPXULITY 1012 23.382.492 35.132.534
4. MNpuxoam of Npoaaje Npom3BoAa v ycnyra octanum noBe3aHUM npaBHUM
nvuMMa Ha UHOCTPAHOM TPXULLITY 1013 2.142.288 92.553
5. Mpuxoaun oa npogaje nponssoda n ycnyra Ha gomahem TpPXULWTY 1014 171.807.782 169.330.715
6. Mpuxoam of npoAaje rotoBMx Npoussoaa 1 ycriyra Ha MUHOCTPaHOM TPXULLTY 1015 34.099.897 33.014.847
IIl. APUXoau og NPEMUJA, CYBBEHUWUJA, OOTAUWUJA, OOHALWUJA U CI1. 1016 7.646 806
IV. OPYT'Y MOCNOBHU NPUXOoOaN 1017 231.160 133.650
PACXOOU N3 PEOOBHOI MOCNOBAKA
B.MOCNOBHU PACXOOU
(1019 1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 210.473.983 204.986.422
HABABHA BPEOHOCT MNMPOOATE POBE 1019 15.326.614 15.449.511
II MPMXoan o4 AKTUBUPAHA YYMHAKA N POBE 1020 10.498.510 7.981.686
IIl. MOBETRAHE BPEOHOCTW 3ANTNXA HEOOBPLIEHUX N TOTOBUX
NMPON3BOOA N HEOOBPLUEHUX YCITYTA 1021 313.347 -
IV. CMAHEHE BPEOHOCTW 3AJTMXA HEOOBPLUEHUX U TOTOBUX
MPON3BOOA N HEQOBPLUEHUX YCNYTA 1022 - 3.102.098
V. TPOLUKOBW MATEPUJANA 1023 26 140.794.695 132.262.630
VI. TPOLKOBW TOPUBA U EHEPTUJE 1024 4.052.031 3.296.360
VII. TPOWKOBW 3APALA, HAKHALA 3APALA N OCTANU NIMYHN PACXOOU 1025 27 19.286.286 23.612.684
VIIL.TPOLKOBU NPON3BOOHNX YCNYTA 1026 28 14.506.200 10.495.572
IX. TPOLWWKOBN AMOPTU3ALUMJE 1027 12.757.430 10.871.986
X. TPOLWKOBW OYITOPOYHUX PE3EPBUCAHA 1028 29 366.247 1.349.805
Xl. HEMATEPWUJAJTHX TPOLLKOBU 1029 30 14.196.337 12.527.462
B. NOCNOBHU OOBUTAK 1030
(1001-1018)>=0 48.083.546 54.569.831
. NTOCNOBHU N'YBUTAK 1031

(1018-1001)>=0

(HacTaBrba ce)



HUC INpyna

KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU BUNTAHC YCIIEXA (HacTaBak)

FopuHa Koja ce 3aBplumna

31. peuembpa

AOIN HanomeHa 2014 2013

O.PUHAHCUJICKU NPUXOOMN (1033+1038+1039) 1032 31 7.788.961 13.944.681
I. PIHAHCWJCKN NPMXOAN O NMOBE3AHUX JTMUA N OCTANN ®PUNHAHCUNJICKU

MPNXOAM (1034+1035+1036+1037) 1033 2.218.595 2.117.743

1.®rHaHCHjCKN NPUXOAN 04 MaTUYHUX N 3aBUCHUX MPaBHUX nvua 1034 2.076.979 454.309

2.PuHaHCHjcKM NpMxoam o4 OCTanux NoBe3aHuX NpaBHUX Nvua 1035 123.357 1.651.018

3.Mpuxoau og yyewha y 4obUTKy 3aBMCHUX NPaBHUX nuvua

1 3ajeAHNYKMX apaHXmaHa 1036 - -

4.0cTtanu ouHaHCKjCKM Npmuxoan 1037 18.259 12.416
Il. MPXOOM O KAMATA (O TPERUX JIULIA) 1038 4.238.258 5.539.711
I.MO3SUTUBHE KYPCHE PAIJTUKE VN NMO3UTUBHU E®EKTU BAJITYTHE KITAY3YIE

(MPEMA TPERUM NULINMA) 1039 1.332.108 6.287.227
H.OPUHAHCUJCKUN PACXOOMN (1041+1046+1047) 1040 32 20.401.328 10.322.958
I. PMIHAHCWUJCKN PACXOOM N3 OOHOCA CA NMOBE3AHVM NPABHUM NULINMA

N OCTAJIN PUHAHCNJCKN PACXOOM (1042+1043+1044+1045) 1041 7.423.239 2.346.784

1. ®rHaHcwWjckn pacxoam n3 ogHoca ca MaTUYHMM U 3aBUCHUM NPaBHUM NMuMma 1042 4.557.810 1.780.739

2. rHaHCcuWjCKu pacxoam 13 ogHoca ca ocTanuM NoBe3aHWM MPaBHUM fMuMma 1043 2.865.082 565.999

3. Pacxoawm of yyewha y rybuTky 3aBMCHUX NPaBHUX Nuua U 3ajefHuykux ynarawa 1044 - -

4. OcTanu pmHaHcujcku pacxoam 1045 347 46
II. PACXOOU KAMATA (MPEMA TPERUM JIMLIMMA) 1046 2.497.209 2.517.777
IIl. HEFTATUBHE KYPCHE PASJIMKE N HETATUBHN E®EKTU BANYTHE KITAY3YJIE

(MPEMA TPERUM NULINMA) 1047 10.480.880 5.458.397
E. AOBUTAK U3 ®PUHAHCUPAHLA (1032-1040) 1048 - 3.621.723
X.TYBUTAK U3 ®PUHAHCUPAHA (1040-1032) 1049 12.612.367 -
3. IPUxXogu og YCKNAHBUBAHKLA BPEOHOCTU OCTAITE MMOBUHE

KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUINTAHC YCIMNEXA 1050 33 984.506 1.348.403
U. PACXOOU O YCKINABUBAHKLA BPEAHOCTU OCTAIE MMOBUWHE
KOJA CE UCKA3YJE MO ®EP BPEOHOCTU KPO3 BUITAHC YCNEXA 1051 34 3.938.708 5.285.784

J. OCTANU nPuxoau 1052 35 4.866.534 3.287.541
K. OCTANIN PACXOOU 1053 36 3.513.956 3.151.293
. QOBUTAK U3 PEOOBHOI NMOCJTIOBAHA NMPE ONMOPE3UBAKBA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 33.869.555 54.390.421
Jb. F'YBUTAK U3 PEOOBHOTI NMOCJIOBAHA NPE ONOPE3UBAKBA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 -
M. HETO OOBUTAK NOCJNTOBAHKA KOJU CE OBYCTABJbA, E®EKTU
NMPOMEHA PAYYHOBOACTBEHE NOJIMTUKE U UCINMPABKA N'PELLAKA
N3 PAHUWJUX NEPUOOA 1056 -
H. HETO N'YBUTAK NMOCJTIOBAHA KOJU CE OBYCTABIJIbA, E®EKTU
NMPOMEHA PAYYHOBOOCTBEHE NONMMMTUKE U UCTTPABKA 'PELLAKA
n3 PAHUJUX NEPUOOA 1057 - -
H>. DOOBUTAK NMPE ONMOPE3UBAHbA (1054-1055+1056-1057) 1058 33.869.555 54.390.421
0. N'YBUTAK NMPE ONOPE3UBAHbA (1055-1054+1057-1056) 1059 - -
II. NTOPE3 HA OOBUTAK 37
I. MMOPECKWM PACXOAO NEPNOJOA 1060 3.497.767 6.195.055
II. OOJNTOXKEHU MOPECKWM PACXOOM MEPNOOA 1061 2.533.344 -
11.OOJNTOXKEHW MOPECKU NMPUXOOWM NMEPUOOA 1062 - 152.330
P. UICMNNATEHA NIMYHA NTPUMAHKA NMOCIIOOABLA 1063
. HETO AOBUTAK (1058-1059-1060-1061+1062) 1064 27.838.444  48.347.696
E. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 -
I. HETO OOBUTAK KOJU MPUMNAOA MAHUHCKAM YNTATAYNMA 1066 - -
II. HETO OOBUTAK KOJW NMPUMNAOA BERMHCKOM BINACHUKY 1067 27.939.245 48.373.230
IIl. HETO N'YBUTAK KOJV MPUNAOA MAHKBUHCKUM YITATAHNMA 1068 100.801 25.534
IV. HETO 'YBUTAK KOJU MPUMAOA BERMHCKOM BNACHUKY 1069 - -
V. 3APALA NO AKUWMJIN
1. OcHoBHa 3apaza no akuuju 1070 38 0,171 0,297
2. YmameHa (pa3BofheHa) 3apaja no akumju 1071 - -

lMpamehe HanomeHe 00 cmpare 11 0o 77 cy cacmagHu 0eo 08UX KOHCOIUG08aHUX (hUHAHCUJCKUX

usgewmaja.



HUC INpyna

KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU U3BELLTAJ O OCTAJIOM PE3YNTATY

FopuHa Koja ce 3aBplumna
31. peuembpa

AOIN HanomeHa 2014 2013

A. HETO PE3YNTAT U3 NOCIIOBAHBA
. HETO JOBUTAK (AOI 1064) 2001 27.838.444 48.347.696
Il. HETO N'YBUTAK (AOIN 1065) 2002 - -
B. OCTAJIM CBEOBYXBATHW OOBUTAK UINN NYBUTAK
a) Cmaseke koje Hehe bumu peknacughukosaHe y bunaHcy ycrnexa y 6ydyhum
nepuoduma
1. MpomeHe peBanopusaumje HemaTepujanHe UMOBUHE, HEKPETHUHA,

nocTpojewa n onpeme

a) noBeharbe peBanopv3aLnoHnX pe3epsu 2003 - -

6) cmarbere peBanopu3aumoHrx pesepsu 2004 - -
2. AkTyapcku fo6uum unm ryébnum no ocHoBy nnaHoBsa AeduHUCaHNX

npuMama

a) pobuum 2005 273.088 -

6) rybuumn 2006 - 114.418
3. fo6uum unu ryébmuumn no ocHOBY ynaraka y BrilaCHU4Ke MHCTPYMEHTe

KanuTana

a) pobuum 2007 - -

6) ryéuun 2008 - -
4. No6uum unu rybmumn no ocHoBY yaena y ocTarioMm cBeoGyxBaTHOM JOOUTKY

WNU rybuTKY NpUApPYXeHUX apylitaBa

a) pobuum 2009 - -

6) rybuumn 2010 - -
6) Cmaske koje HakHadHO Moay bumu peknacugukosaHe y bumnaHcy ycrnexa y
b6ydyhum nepuoduma
1. o6uum unu ryéuum no ocHoBy npepayvyHa pMHaHCUjCKMX U3BeLTaja

MHOCTpaHOr nocnosamwa

a) pobuum 2011 - -

6) rybuum 2012 380.965 18.526
2. flo6vum unm ryémum oa MHCTYMeHaTa 3aliTUTe HeTO ynaraka y UHOCTpaHo

nocrnoBase

a) pobuum 2013 - -

6) rybuum 2014 - -
3. Jo6uum unm rybuum no oCHOBY MHCTYMEHaTa 3aluTUTe pu3mnKa (XeLuHra)

HOBYaHoOr ToKa

a) pobuum 2015 - -

6) ryéuun 2016 - -
4. No6vum unum ryémum no ocHOBY XapTuja of BPeAHOCTN pacnonoXuBux 3a

npoaajy

a) pobuum 2017 20.904 14.643

6) rybuum 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 - -
II. OCTAIM BPYTO CBEOBYXBATHU NYBUTAK 2020
(2004+2006+2008+2010+2012+2014+2016+2018)-
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0 90.269 118.301
IIl. MOPE3 HA OCTAJIT CBEOBYXBATHW OOBUTAK U TYBUTAK MEPUOOA 2021 - -
IV. HETO OCTAJIIU CBEOBYXBATHU OOBUTAK (2019-2020-2021)>=0 2022 - -
V. HETO OCTAJIU CBEOBYXBATHU NYBUTAK (2020-2019+2021)>=0 2023 90.269 118.301
B. YKYNAH HETO CBEOBYXBATHU PE3YNITAT NEPUOAA
I. YKYTTAH HETO CBEOBYXBATHW JJOBUTAK (2001-2002+2022-2023)>=0 2024 27.748.175 48.229.395
1. YKYNAH HETO CBEOBYXBATHW N'YBUTAK (2002-2001+2023-2022)>=0 2025 - -
. YKYNAH HETO CBEOBYXBATHU OOBUTAK UINU F'YBUTAK 2026
(2027+2028)=A0M 2024>=0 nnn AOI 2025>0 27.748.175 48.229.395
1. MpunucaH BehMHCKMM BnacHWUMMa kanutana 2027 27.748.175 48.229.395
2. MNpvnrcaH BnacHUUMMa Koju HeMajy KOHTpOIy 2028 - -

lMpamehe HanomeHe 0d cmpaHe 11 0o 77 cy cacmasHU 0eo 08UX KOHCOMUA08aHUX (hUHaHCUJCKUX

usgewmaja.



HUC INpyna

KoHconupoBaHu pMHaHCHMjCKM U3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

neuemb6pa 2014. roguHe

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

KOHCOJIMAOBAHU U3BELUTAJ O TOKOBUMA NTOTOBUHE

FopunHa Koja ce 3aBpwmna
31. peuembpa

AOIN HanomeHa 2014 2013
A.TOKOBU TOTOBUHE N3 MNOCNOBHUX AKTUBHOCTHU
|. MpunuBn rotoBUHE M3 NOCNOBHMX aKkTMBHOCTK (1 80 3) 3001 425.553.728 397.638.605
1.Mpopaaja v npyuMbeHn aBaHcK 3002 424.322.314 396.553.219
2.MpumrbeHe kamaTe M3 MOCNOBHUX aKTUBHOCTMU 3003 1.000.254 950.931
3.0cTanu npunuem U3 peaoBHOT NocnoBaka 3004 231.160 134.455
Il. OANUBM roTOoBMHE U3 NOCNOBHUX akTMBHOCTH ( 1 Ao 5) 3005 375.960.284  322.353.185
1.Acnnate goGaBrbadvma u gaTn aBaHcu 3006 196.926.049 152.436.633
2.3apage, HakHage 3apaga u ocTany IMYHKU pacxoam 3007 18.194.798 25.262.051
3.Mnahexe kamaTte 3008 3.089.785 2.947.527
4.MNope3 Ha pobutak 3009 8.697.928 4,122,711
5.Mnahaka no ocCHOBY OocTanux jaBHUX npuxoaa 3010 149.051.724 137.584.263
Ill. HeTo NpUNMB roToBMHE M3 NOCNOBHUX aKTUBHOCTU (| - II) 3011 49.593.444 75.285.420
IV. HeTo oanuB rotoBUHE M3 NOCNOBHUX akTMBHOCTK (11 -1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU MHBECTUPAHA
|. MpunuBM roToBUHE N3 aKTUBHOCTU MHBeCTUpamwa (1 go 5) 3013 303.492 813.429
1.Mpopaja akunja n yaena ( HETO NpUNMBK ) 3014 - 542.617
2.I‘Ipo,qaj_a HemarepujarnHe UMOBUHE, HEKPETHUHA, 303.492 238812
nocTpojexsa, onpeme 1 GONOLLKNX cpeaTasa 3015
3.0cTtanu dunHaHCKjcKkM nnacManmn ( HeTO NPUIMBK ) 3016 - 32.000
4.MNMpumMmrbeHe kamaTe 13 akTBHOCTU MHBECTUPaHa 3017 - -
5.MpumrbeHe aneBmaeHae 3018 - -
1.OANUBM roToBMHE U3 aKTUBHOCTU UHBecTupawa (1 40 3) 3019 45.306.096 65.957.898
1.KynoBuHa akumja 1 ygena ( HeTo ognvem ) 3020 - -
2.KynosM.Ha HemaTepujanHe NMOBUHE, HEKPETHUHA, 45.300.443 64.897.780
nocTpojersa, onpemMe 1 bMonoLkux cpeaTasa 3021
3.0cTanu pmHaHcmjckun nnacmaHu ( HETO OANMUBK ) 3022 5.653 1.060.118
Ill.HeTo NpunMB roToBUHE U3 aKTUBHOCTM MHBecTUpamwa (|- 11) 3023 - -
IV.HeTo oAnNuB roToBUHE U3 aKTUBHOCTU MHBecTUpawa (Il - 1) 3024 45.002.604 65.144.469
B.TOKOBU TOTOBUHE N3 AKTUBHOCTU ®PUHAHCUPAHKA
|. MpunuBM roToBUHE N3 aKTMBHOCTU (pHaHcupama ( 1 fo 5) 3025 39.931.496 21.996.382
1. YBehane ocHoBHoOr KanuTana 3026 - -
2. [lyropoyHun kpeautu ( HETO NPUNMBY ) 3027 24.121.300 12.756.382
3. KpatkopouyHu kpeauTu ( HETO Npunmem ) 3028 15.810.196 9.240.000
4. Octane gyropoyHe obaBese 3029 - -
5. Octane kpaTkopoyHe obaBese 3030 -
Il. OanNuBKM roToBMHE U3 aKTUBHOCTU (hnHaHcupawa (1 8o 6) 3031 45.378.365 35.588.438
1. OTKyn CONCTBEHUX akuuja n yaena 3032 - -
2. [lyropoyHun kpeauTn (HeTO OAnnBK ) 3033 24.397.660 10.784.309
3. KpaTtkopouHu kpeauTu ( HETO OANvBM ) 3034 7.900.000 12.440.000
4. Octane obaBese ( HETO OA4NUBK ) 3035 - -
5. UHAHCW]CKW NU3NHT 3036 - -
6. VicnnaheHe guBuaeHae 3037 13.080.705 12.364.129
Ill. HeTo NPUNUB roToBMHE U3 aKTUBHOCTU (pMHaHcupawa (| - 11) 3038 - -
IV. HeTo oanvB roToBUHE M3 aKTUBHOCTU puHaHcupawa (Il -1) 3039 5.446.869 13.592.056
. CBEI'A NPUNNBU TOTOBUHE ( 3011+3023+3038 ) 3040 49.593.444 75.285.420
A. CBEI'A oannMBu roTOBUHE( 3012+3024+3039 ) 3041 50.449.473 78.736.525
. HETO NPUNNBU TOTOBUHE ( 336-337 ) 3042 - -
E. HETO OANnBU ITOBUHE ( 337-336 ) 3043 856.029 3.451.105
X. TOTOBUHA HA NMOYETKY OBPAYYHCKOI' MEPUOOA 3044 8.707.774 12.069.897
3. NO3UTUBHE KYPCHE PA3JIMKE NO OCHOBY NPEPAYYHA TOTOBUHE 3045 806.734 803.737
W. HETATUBHE KYPCHE PA3JIUKE NO OCHOBY NPEPAYYHA TOTOBUHE 3046 331.775 714.755
J.FTOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOOA
( 3042-3043+3044+3045-3046) 3047 8326704 8.707.774

lMpamehe HanomeHe 00 cmpaxe 11 0o 77 cy cacmagHu 0eo 08UX KOHCOIUOA08aHUX (hUHAHCUJCKUX

ussewmaja.



HUC INpyna

KoHconupoBaHu chmHaHcuHjckm n3sewwTaju 3a roauHy Koja ce 3aBplumna Ha gaH 31. aeuemb6bpa 2014. roguHe

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

KOHCOJIMAOBAHU U3BELLUTAJ O MPOMEHAMA HA KAMUTANY

KomnoHeHTe kanuTana

OCHOBHM Hepacnopehexnun
Aon Kanutan Aon PesepBe Aon l'youtak Aon pobuTak
MoyeTHO cTawe Ha paH 01.01.2013.roguHe
a) AyroBHW cango pavyHa 4001 - 4037 - 4055 398.016 4091 -
6) NOTpaXKHU cango pavyHa 4002 87.148.630 4038 889.424 4056 - 4092 45.546.708
WcnpaBka maTepujanHo 3Ha4yajHUX rpeliaka u npoMeHa
payyHOBOACTBEHE NONUTUKE
a) ucnpaBske Ha AyroBHOj CTpaHW padyHa 4003 - 4039 - 4057 - 4093 -
6) ncnpaBke Ha NOTPaXXHOj CTPaHWU padvyHa 4004 - 4040 - 4058 - 4094 -
KopurosaHo noyeTHo ctawe Ha gaH 01.01.2013.
a) KOpUroBaHu QyroBHM cango padyHa (1a+2a-26)>=0 4005 - 4041 - 4059 398.016 4095 -
6) KOPUroBHM NOTPaXHU cango padyHa (16-2a+26)>=0 4006 87.148.630 4042 889.424 4060 - 4096 45.546.708
MpomeHe y npeTxoaHoj 2013. rognHu
a) NPOMET Ha QyroBHOj CTpaHu padyHa 4007 5.597.873 4043 889.424 4061 - 4097 12.764.972
6) NpOMEeT Ha NOTPa)KHOj CTPaHW payyHa 4008 - 4044 - 4062 398.016 4098 54.834.993
Cramse Ha Kpajy npeTxogHe roguHe 31.12.2013.
a) AyroeHu cango padyHa (3a+4a-46)>=0 4009 - 4045 - 4063 - 4099 -
6) noTpaxH cango padyHa (36-4a+46)>=0 4010 81.550.757 4046 - 4064 - 4100 87.616.729
WcnpaBka maTepujanHo 3Ha4ajHMX rpewaka u npoMeHa
payyHoBoACTBeHe NonuTuke
a) ucnpaBske Ha AyroBHOj CTpaHu padyHa 4011 - 4047 - 4065 - 4101 -
6) UcnpaBke Ha NOTPaXHOj CTpaHU payyHa 4012 - 4048 - 4066 - 4102 -
KopuroBaHo noyeTHo cTtawe Tekyhe roauHe Ha aaH
01.01. 2014. roguHe
a) KOpUroBaHu OyroBHM cango padvyHa (5a+6a-66)>=0 4013 - 4049 - 4067 - 4103 -
6) KOPUroBHM NOTPaXHM cango padyHa (56-6a+66)>=0 4014 81.550.757 4050 - 4068 - 4104 87.616.729
MpomeHe y Tekyhoj 2014. roguum
a) NPOMET Ha yroBHOj CTPaHu payyHa 4015 83 4051 - 4069 - 4105 13.080.705
6) NMPOMET Ha NOTPaXKHOj CTPaHW payvyHa 4016 - 4052 - 4070 - 4106 27.838.590
Crame Ha kpajy Tekyhe roguHe 31.12.2014.
a) AyroBHM cango pavyHa (7a+8a-86)>=0 4017 - 4053 - 4071 - 4107 -
6) NnoTpaxkHu cango padyHa (76-8a+86)>=0 4018 81.550.674 4054 - 4072 - 4108 102.374.614

(HacTaBrba ce)



HUC INpyna
KoHconupoBaHu chmHaHcujcku nssewwTaju 3a roauHy Koja ce 3aBplumna Ha gaH 31. geuembpa 2014. roguHe

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

KOHCONIMAOBAHU U3BELLUTAJ O MTPOMEHAMA HA KAIMWUTAIY (HacTtaBak)

KomnoHeHTe ocTanor pe3yntaTta

Oobuun unn
ryouum no ocHoBy

MHOCTpaHor
nocnoBakwa u My6uum unu gobuum
AkTyapcku npepavyHa no ocHosy XoB
[o6uumn unun dpHaHCHjCcKNX pacnonoxuBux 3a YKYNAH
Aon ryouvum Aon u3BeLTaja Aon npoaajy Aon KANUTAN

MoueTHo cTamwe Ha AaH 01.01.2013.roauHe

a) AyroBHW cango pavyHa 4127 - 4181 21.558 4217 74.528 -

6) noTpaxkHW cango pavyHa 4128 - 4182 - 4218 - 4235 133.090.660
WcnpaBka maTepmjanHo 3HavyajHMX rpeliaka u npoMeHa
pavyyHoOBOACTBEHE NMONUTUKe

a) ncnpaeka Ha LyroBHOj CTpaHu padyHa 4129 - 4183 - 4219 - -

6) ucnpaBke Ha NOTPaXKHOj CTPaHW payyHa 4130 - 4184 - 4220 - 4236 -
KopurosaHo noyeTHo ctawe Ha gaH 01.01.2013.

a) KOpUroBaHu QyroBHM cango padyHa (1a+2a-26)>=0 4131 - 4185 21.558 4221 74.528 -

6) KOPUroBHWU NOTPaXHU cango padvyHa (16-2a+26)>=0 4132 - 4186 - 4222 - 4237 133.090.660
NMpomeHe y npeTxoaHoj 2013. roanHU

a) NpoMeT Ha AYroBHOj CTpaHu payyHa 4133 114.418 4187 18.526 4223 - -

6) NpOMET Ha NOTPaXHOj CTpaHU padvyHa 4134 - 4188 - 4224 14.643 4238 35.862.439
Crare Ha Kpajy npeTxogHe roguHe 31.12.2013.

a) AyroBHM cango pavyHa (3a+4a-46)>=0 4135 114.418 4189 40.084 4225 59.885 -

6) noTpaxHW cango padyHa (36-4a+46)>=0 4136 - 4190 - 4226 - 4239 168.953.099
WcnpaBka maTepujanHo 3HayajHUX rpellaka u npoMeHa
pavyyHoBOACTBEHE NONUTUKE

a) ucnpaeke Ha AyroBHOj CTpaHu padyHa 4137 - 4101 - 4227 - -

0) ncnpaBke Ha NOTPaXKHOj CTPaHU payyHa 4138 - 4192 - 4228 - 4240 -
KopurosaHo noyeTHo ctawe Tekyhe roguHe Ha AaH
01.01. 2014. roauHe

a) KOpUroBaHu QyroBHM cango padvyHa (5a+6a-66)>=0 4139 114.418 4193 40.084 4229 59.885 -

6) KOPUroBHU NOTPaXHW cango padvyHa (56-6a+66)>=0 4140 - 4194 - 4230 - 4241 168.953.099
MpomeHe y Tekyhoj 2014 roanHun

a) NPOMET Ha OyroBHOj CTpaHu padyHa 4141 - 4195 381.093 4231 3.296 -

6) NpOMET Ha NOTPaXHOj CTpaHU padvyHa 4142 273.088 4196 - 4232 20.904 4242 14.667.405
Crame Ha Kpajy Tekyhe roguHe 31.12.2014.

a) AyroBHU cango padvyHa (7a+8a-86)>=0 4143 - 4197 421.177 4233 42.277 -

6) noTpaxHu cango padyHa (76-8a+86)>=0 4144 158.670 4198 - 4234 - 4243 183.620.504

lMpamehe HarnomeHe 00 cmpaHe 11 8o 77 cy cacmasHu Geo 08UX KOHCONUOOBaHUX (hUHAHCUJCKUX u3gewmaja.
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HUC INpyna
HanomeHe y3 KoOHCconuaoBaHe (puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha gaH 31. geuemb6bpa 2014. roguHe

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

1. OMNwTE NHO®OPMALIUJE

OTBOpeHO akumoHapcko apywTBo HadTHa mHayctpmja Cpbuje, HoBu Cap (y Aarbem TeKCTy:
[pywTBO) N HEHA 3aBUCHA NpaBHa nuua (3ajegHo: Npyna), je BepTukanHo nHTerpmucaHa HadptHa
KomnaHuja koja npeTtexHo nocnyje y Penyonuuu Cpbunju. OcHoBHe akTnBHOCTM ['pyne obyxBaTajy:

. UcTpaxumBatrbe, pasBoj u NponsBoara cupose HadTe n raca,
o Mponssoamwy HapTHUX AepuBaTa n
o TproeBuHy HahTHUM JepuBaTUMa N FracoM.

OpywTtBo je ocHoBaHo Oanykom Bnage Penybnunke Cpbuje og 7. jyna 2005. rognHe, Kao npaBHU
HacnegHWK NeT ApywTaBa y OpXKaBHOj CBOjMHM, ,JaBHor npegy3eha HadtHa nngyctpuja Cpbuje”.
HaHa 2. debpyapa 2009. roguHe [a3npom HoedT je peanusoBao kynoBuHy 51% OCHOBHOr
kanutana OpywTea unme HNC a.g. nocrtaje 3asBucHo apywteo OAQO lMasnpom Hbedra. Y mapty
2011. roguHe ycknagy ca YroBopom O npogajyu u kynoeuHu akuuja OpywTBa, 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 beorpagcke 6ep3e. Ceaunwrte [pyne je y HoBom Caagy, ynuua
HapogHor dopoHTa 12.

OBV KOHCONUAOBAHN (DMHAHCUK|CKN N3BELLTAjU 0O400pEHN CY O CTpaHe reHeparnHor AnpekTopa u
6uhe npeseHToBaHM Ha CKynLWTMHM akuMoHapa paau ogobpasatba.

2. NPErMen 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA

OcHoBHe paYyHOBOACTBEHE MOMUTUKE U 3HaYajHe padvyHOBOACTBEHE NpoLeHe Cy AocnefHe OHUM
Koje cy NpMMereHe Yy KOHCONuaoBaHNMM UHaHCUCKUM U3BELLTajuMa 3a roAnHY Koja ce 3aBpLumna
31. peuembpa 2013. roanHe.

2.1. OcHoBe 3a cacTaBifbalke KOHCONMAOBaHUX (PpMHAHCUjCKMX U3BeELUTaja

MpunoxeHn KoHcoNnaoBaHN UHAHCKJCKN N3BELUTAjW 3a FOAMHY Koja ce 3aBpuna 31. geuembpa
2014. rognHe cacTaBSbeHU Cy Yy cknagy ca 3akoHOM O padvyHoBoacTBy (,Cnyx6eHun rmacHuk PC*
6p. 62/2013), koju 3axTeBa Aa pMHaHCUKjCKM u3BelTajun Byay NpUnpeMrbeHn y cknagy ca csBum
npesegeHnm MehyHapogHum ctaHgapguma cuHaHemjckor nasewwtasaa (MCOU) kao n gpyrum
nponncuma nsgatum og ctpaHe MuHuctapctea omHaHcuja Penybnuke Cpbuje. Ocm nomMeHyTor,
3akoH 3axTeBa oapeheHa npukasmBawa M ogpeheHn TpeTMaH padvyHa M CTaka, LWTo MMa 3a
nocneauuy goaatHa ogctynawa og MCOW kao wTto cneau:

o pyna je oBe koHconuooBaHe uHaAHCKUjCKe Wu3BeLITaje cacTaBuna y dopmarty
nponucaHom o ctpaHe MuHuctapcTtea mHaHcuja Penybnuke Cpbuje,
o .BaHbunaHcHa cpeacTtea n obasese” cy npukasaHn Ha obpacuy 6unaHca ctarwa. OBe

ctaBke no gedpuHnumjin MCOU He npeacraerbajy HM cpeacTBa HU obasese.
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HWUC lNpyna

HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha paaH 31. geuemb6bpa 2014. roguHe

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

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

CxogHO TOME, NPUMOXEHU KOHCONMMOOBaHW WHAHCUJCKU U3BELTajM Ce He Mory cmartpaTu
PUHAHCK|CKUM U3BELLTajUMa cacTaBIbEHMM Y NOTNYHOj carnacHoctn ca MCOW.

CacraBrbatbe KOHCONMAOBaHUX (PUHAHCUJCKMX M3BeLUTaja y cknagy ca 3akoHOM O padyHOBOACTBY
Penybnuke Cpbuje 3axTeBa NpUMeEHY U3BECHUX KIbYYHMX pavyyHOBOACTBEHUX npoueHa. OHo, Takohe,
3axTeBa fa PykoBoACTBO KOpUCTW cBoje npocyhuBare y NpMMEHU payvyHOBOACTBEHWX MONUTUKA
pyne. Obnactn koje 3axTeBajy npocyhuBamwe Beher creneHa unu Behe CNOXEHOCTW, OAQHOCHO
obnactM y Kojuma npeTnocTaBke W MpoueHe WMajy MaTepujariHu 3Hayaj 3a KOHCONuaoBaHe
duHaHcKjcke n3BeLLTaje 0benogareHn cy y Hanomexmn 3.

2.2. HoBu pauyHoBOACTBEHM CTaHAapAun

Y parbem TeKCTy HaBedeHW Cy CTaHgapaum Koju cy MpBu NyT NpumerseHu of ctpaHe [pyne y
KOHCONNAOBaHUM (OUHAHCUCKUM M3BELUTajuMa 3a roguvHy Koja MoYvMkse Ha AaH Unu HakoH 1.
jaHyapa 2014. rognHe 1 Koju maTepujanHo 3Ha4vajHo yTudy Ha [pyny:

. N3meHe n gonyHe MPC 32, '®uHaHcnjckn nHCTpyMeHTU: [NpukasmBame" ogHoce ce Ha
npebuvjawe uHaHCKjckKMX cpeacTaBa W buHaHcujckmx obaBesa. OBa gonyHa
nojalwaBa ga NpaBo Ha nopaBHakwe/Npebujarbe He cMe ga 3aBuUCKM Of (HacTaHka)
noteHuunjanHor oyagyher gorahaja. Ocum noMmeHyTor, NpaBo Ha nNpebujake mopa Gutn
CMpOBOAMBO 3a CBEe CTpaHe Yy TOKY peJoBHOr MocroBawa, Kao y Crny4vajy Kallhewa y
ncnywewy obasesa vnu y cnydajy credaja. MameHama u gonyHama obyxsaheH je u
Ha4uMH U3MMprBara obaBesa. MameHe 1 JOMyHe He YyTU4y MaTepujanHo 3Ha4yajHO Ha
KOHconuaoBaHe huHaHcujcke nssewTaje pyne.

. M3aveHe n ponyHe MPC 36, 'Ymamewe BpegHOCTM MMOBUHE', OgHOCE ce Ha
obenogarwnBarke HaaoOKHaAMBUX U3HOCA HedUHaHCHjcke nMoBuHe. OBMM n3mMeHama 1
gornyHama ykuHyTa cy ogpeheHa obenogawuBarwa HagokHaamBumx nsHoca JIT koja cy
6una geo MPC 36 go o6GjaBremBakba MCOU 13.

o N3meHe n pgonyHe MPC 39, '®duHaHcujckm UHCTpyMeHTu: lpu3HaBake U Mepene’
OQHOCEe Ce Ha MpeHoc (3amMeHy jedHOr AepvBata ApyrMM) W HacTaBak MNpuMMeHe
payyHoBoAacTBa 3awTtute. OBe M3MeHe U OOoMnyHe OAHOCE Ce Ha 3aKOHCKE U3MEHe Yy
obnacTtn BaHbGep3aHCKNX AepuBaTa M yCnocTaBIbake LEHTPanHUX YroBOPHUX CTpaHa.
Y cknagy ca MPC 39 npeHowene gepvBaTta Ha LieHTparHe yroBopHe CTpaHe 4OBOAMU
[0 npecTaHka/mpekuaa npuMeHe padvyHoBoacTBa 3awTtuTte. WMameHe un  gonyHe
npeasuhajy ocnobaharwe of npecrtaHka/npekvaa npumeHe pavyyHOBOACTBA 3allTuTe
Kaga npeHoc/3ameHa MHCTPYMEeHTa 3alTuTe UCMyHU HaBedeHe KpuTepujyme. [pyna je
npuMeHuna u3MeHe M JOMNyHe Koje HWUCY MaTepujanHo 3HayajHO yTuuane Ha HeHe
KOHCONnuaoBaHe (pvHaHCcujcke n3BeLTaje.

o IFRIC 21, 'pxaBHM HameTW', yCTaHOBIbaBa Ha4MH pa4vyyHOBOACTBEHOI obyxBaTaha
obGaBe3e nnahawa nopesa, ykonuko obaBesa notnaga nog pgenokpyr MPC 37
‘PesepBucamwa’. Tymayewe cTaHOapda [aje OAroBOp Ha nuTawe Koju porahajm
noesnaym o6aeesy nnaharwa nopesa un y KoM TpeHyTKy Tpeba npusHaTtn Ty obaseay.

Octanu craHgapgun, OonyHe U Tymadewa Koju cy Baxehu 3a (MHaHCWjCKY FOguHY Koja
noyvke Ha fgaH 1. jaHyapa 2014. rogMHe HUCY MaTepujanHo 3Ha4vajHu 3a [Tpyny.
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HWUC lNpyna
HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha paaH 31. geuemb6bpa 2014. roguHe

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

2.

2.2.

NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

HoBu pauyHoBOACTBEHU cTaHOAapAM (HacTaBak)

Opgpehenn 6poj HOBUX cCTaHgapda, U3MeHa W gonyHa uM Tymadewa cTtaHgapga Baxehu cy 3a
roguibe nepuoge Koju noumksy HakoH 1. jaHyapa 2014. rogvHe u HUCY NPUMEH-EHU MPUITUKOM
cacTaB/baka OBMX KOHCONMMAOBaHMX (PUHAHCUjCKMX n3BewTaja. He oyekyje ce ga he mjegaH og
NOMEHYTUX cTaHgapda umaTu maTepujaniHo 3HadvajaH yTuuaj Ha KoHconuaoBaHe (PUHaHCHjcke
nsBeLlTaje pyne, n3y3eB cTaHgapaa HaBedeHUX y TEKCTY aone:

MCOUN 9, ‘OuHaHcuHjckm WHCTPYMEHTW, 6aBu ce nuTawem Knacudukauuje,
ogmepaBatba M Npu3HaBawa (OUHAHCU|CKMX cpeacTaBa M duHaHCKujckux obaBesa.
Llenosuta Bep3vja 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 anun nojegHocTaeibyje mogen 3a
ogMepaBate KOMOMHOBaHMX MHCTPYMEHaTa M yCTaHOBIbaBa TpM OCHOBHE KaTeropuje
oAMepaBarba PUHAHCUCKNX cpeacTaBa, U TO: N0 amopTU30BaHOj BPeAHOCTH, No dep
BPeOoHOCTM 4Ynju ce edrekTn NpomMeHa y dep BpeaHOCTMMa WUCKasyjy Yy M3BeLwTajy o
YKYNHOM ocTaniom ¢MHaHCUjCKOM pe3ynTtatn, U no gep BpeaHOCTU unju ce edektn
npomeHa y cdep BpegHOCTMMa UcKaayjy y KoHconmaoBaHom 6unaHcy ycnexa. OcHoB 3a
Knacudpukaumjy 3aBucu of NOCNoOBHOIN MOAena Koju rnpaBHO fULE KOPUCTKU, Kao U oA
KapakTepucTmka (OMHAHCKJCKOT MHCTPYMEHTa Ca acnekTa yroBOPHUX HOBYaHUX TOKOBA.
Ynarawe y MHCTPYMEHTE KanuTana ogmMmepasa ce rno dep BpegHOCTU umjy ce edpekTu
npoMeHa y dep BpegHOCTMMa uCKaldyjy y KOHconuaoBaHOM OGunaHcy ycnexa, Y3
Heono3uBy Onuujy Aa Cce Ha MNOYeTKy MpuKaxy npomeHe y dbep BpeaHoOCTMMA Yy
N3BELUTajy O YKYNMHOM OCTanomM MHaHCKjCKOM pe3ynTaTy, a He HakHagHo. HoB mogen
3a Npu3HaBawe N Mepere O4YEeKMBaHWX KpeauTHUX rybutaka 3amersyje mogen 3a
npu3HaBawe U Mepere rybutaka HacTanux ycneq ymawewa BpeaHOCTU Koju je 61o y
ynotpebun npema MPC 39. Kaga je pey o pbmHaHcujckum obaBesama, HeMa NpoOMeHe y
MOCTYNKY Knacudvkaumje n ogmepaBara OCUM Kop, NMpu3HaBaHa NpOMeHe COMNCTBEHOT
KpeauTHOr pusMKa y YKyNnHOM ocTanom (purHaHCcujckoM pesynTaTy, Ko OMHaHCUjCKUX
obaBe3a 03Ha4YeHuX No oep BPEAHOCTU Ynju ce epbekTn NpomeHa y dep BpegHoCTMMa
nckasyjy y KoHconugosaHoMm 6unaHcy ycnexa. MCOU 9 nubepanusyje 3axtese Yy
nornegy edeKkTMBHOCTM 3alWITUTE O pU3NKa TUME LUTO 3aMekyje jacHO AedUuHUCcaHe
nponuce y norneny eekTMBHOCTM 3aliTUTe of pusuka. 3axteBa ce Aa 3awTtuheHa
CTaBKa M MHCTPYMEHT 3alTute Byay Y eKOHOMCKOM OOHOCY, Kao n Aa obum 3awwtuTe
Oyaoe nctnm kao obum 3alTMTE KOjU KOPUCTM PYKOBOACTBO 3a noTpebe ynpaBrbama
pusnuuma. I garbe nocToju 3axTeB 3a ynopeaHoM LOKYMEHTauujoMm, C TUMe LITO ce
nomMeHyTa AOKYMeHTauuja pasrnukyje o OHe Koja ce TPeHYTHO cacTaBriba Yy cknagy ca
MPC 39. CtaHgapg je Baxehu 3a obpayyHcKe nepmoge Koju Novmksy Ha AaH Uu HakoH
1. jaHyapa 2018. rognHe. PaHuvje ycBajawe oBor ctaHgapaa je gonywreHo. pyna Tek
Tpeba ga npouexu nyH ecpekat MCPU 9.
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HWUC lNpyna
HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha paaH 31. geuemb6bpa 2014. roguHe

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

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

2.2. HoBu pauyHoBOACTBEHU cTaHAapAM (HacTaBak)

o MCo®U 15 “IMpuxog og yroBopa ca kynuuma” 6aBu ce nMTakeM Npu3HaBarwa npuxoga
MW ycnocTaBfba Havena 3a  caonuwTaBawe  WMHpopMauuja  KopucHUUMMA
KOHCONMMAOBaHMX (DPUHAHCUjCKNX N3BELUTaja Koje ce O4HOCe Ha nNpupoay, U3HoC, Bpeme
N HEN3BECTHOCT Npuxoga M TOKOBa FOTOBMHE HAcTanux MO OCHOBY yroBopa Koje je
pyna 3akrbyyuna ca kynumma. lNpu3HaBarwe Npuxoda BpLUM Ce Kada Kynal, CTekHe
KOHTpOny Hag poboM OAHOCHO YycnyroM W ctora uma MoryhHOCT Aa ycmepaBsa
kopuwherwe pobe n ycnyra ogHOCHO Aa of nomeHyTe pobe u ycnyra ocTBapyje
kopucT. OBaj ctaHgapa 3amewyje MPC 18 ‘Tlpnxogn’ u MPC 11 “YroBopu 0 uarpaghu’
N bUxoBa Tymaderwa. CTaHgapg je Bakehu 3a roguike Neprmoae Koju novnky Ha gaH
nnu HakoH 1. jaHyapa 2017. roguHe u Herosa paHuvja npumeHa je gonywrteHa. pyna
BpLUM npoueHy yTuuaja MCOU 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 3HadvajaH yTuuaj Ha KoHconuaoBaHe doMHaHCUjcke
nssewTtaje [pyne.

2.3. N3BewlTaBake 0 cerMeHTUMa

O nocnoBHUM cermMeHTMMa M3BeLUTaBa Ce Ha Ha4uH Koju je gocrnefaH MHTEPHOM M3BeLUTaBakby 3a
notpebe MaeHor goHocuoua ognyka (,[A0%). A0, koju je oaroBopaH 3a anokauujy pecypca u
oueHy nepdopmaHcK onepaTuUBHUX cermeHarta, YnHe Opbop ampektopa u CaBetogaBHu ogbop
eHepanHor anpekTopa. MaBHM MHAMKATOP 3a OLeHy nepdOopMaHCK onepaTMBHUX CerMeHara je
EBITDA koja ce Ha perynapHoj 6a3n nogHocu '[JO. MNMogaun o nMoBuHM 1 obaBesama cermeHarta
ce He npe3eHTyjy O Ha perynapHoj 6a3u.

2.4.  Ce30HcKe onepauuje

Npyna kao uenuHa Huje cybjekT ca n3pakeHnm Ce30HCKMM bnykTyaumjama.

2.5. MpepayyHaBawe cTpaHUX BanyTa

(@) @yHkyuoHanHa u easiyma ripukasueara

BunaHcHe cTaBke 3aBuWCHWX ApywTaBa [pyne koje Cy YKibydeHe y KOHconuaoBaHe (uMHaHCujcke
u3BellTaje ce BpedHyjy Kopuwherwem BanyTe MNpUMapHOr EKOHOMCKOP OKpyXela Yy Kojuma
apywTBa nocnyjy (,pyHkumMoHanHa Banyta“). KoHconuvaoBaHW (PUHAHCUCKM UM3BeLWTaju cy
npeseHToBaHn y auHapuma (,PCH”), koju npeacTtaBrba yHKUMOHanNHy Banyty [pywTBa u
npeseHTaunoHy Banyty [pyne.
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HWUC lNpyna
HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha paaH 31. geuemb6bpa 2014. roguHe

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

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

2.5. MNMpepayvyHaBawe cTpaHux BanyTa (HacTaBak)

(b)  TpaHcakuyuje u cmar-a

TpaHcakuuje y cTpaHoj BanyTu ce npepadyHaBajy Y pyHKUMOHANHy BanyTy NpUMEHOM AeBU3HMX
KypceBa Baxehux Ha OaH TpaHcakuuje Mnu Ha OaH NpoLeHe BPedHOCTM ako Cy CTaBKe MOHOBO
oamepaBaHe. [lo3uTMBHE W HeraTMBHE KypCHE pasfuke Hactane W3 u3Mupera TakBuX
TpaHcakumja 1 13 npepadyHa MOHeTapHUX cpeacTaBa 1 obaBesa U3pakeHux y CTpaHuM BanyTama
Ha Kpajy nepuoaa, NpusHajy ce y KoHconuaoBaHoOM GunaHcy ycnexa.

[Mo3nTMBHE W HeraTMBHE KypCHE pasfvke Koje HacTajy no OCHOBY Kpeguta U rotoBuHe U
FOTOBUHCKMX €eKBMBaneHata WM ocTanux MOHEeTapHUX cpeactaBa M obaBesa npukasyjy ce y
KOHCONMMAOBaAHOM OunaHcy ycnexa y OKBupYy nosuvuumje ,PuHaHcujckn npmxoan/ruHaHCKjCKu
pacxogn®.

(¢) Adpywmea lpyre

duHaHCcKHjcka no3vumja m pesynTtar cBuMX gpywTaBa [pyne uuvja je dyHKUMOHanHa BanyTta
pasnuunTa of npeseHTaunoHe Banyte pyne npepadyHaTu cy Ha crnegehn HaumH:
l. CpeactBa 1 o6aBese npepadvyHaTu Cy y AMHAPCKY NPOTUBBPEOHOCT MO AEBM3HOM KypCy
Ha AaH M3BeLlTaBambAa;
Il. Mpuxogm n pacxogu npepadyHaTu cy y OuHape no cpeghweM kypcy. CBe Hactane
KypCcHe pasnuke npeno3Hate Cy kao nocebHe cTaBke kanuTana (UckasaHe y OKBUPY
Pesepsn).

2.6. MpuHUMNKM KoHCconNuaauuje

a)  3asucHa Opywmea

3aBucHa gpylwiTea Cy CBa ApyLlTBa Hag Kojuma [OpywTBO Mma KOHTpony. [pyna BpLKn KOHTpOIny
Hag MNpaBHMM cybjekTOM OHOa Kada je M3NoXeHa pu3uKy o, OAHOCHO Kada uMa npaBO Ha
BapunjabunHM NPpUMHOC NO OCHOBY CBOT aHraXxoBaka y TOM NPaBHOM CybjekTy, Te MOXe Aa yTuye Ha
MPMHOC MO OCHOBY oOBrawhewa Koja umMa y TOM npaBHOM CybjekTy. PUHAHCK|CKM M3BELUTaju
3aBUCHMX ApyliTaBa Cy YKIbyYeHW Yy KOHCONUOoBaHe (pMHaHCUjCKe M3BelUTaje o4 faHa noyeTka
KOHTpONe 0 faHa npecTaHka KoOHTposie oA cTpaHe [pywiTsa.

Crawwa u TpaHcakuuje usmehy, n cBM HepeanusoBaHu Aobuvum u rybuvum Koju notmyy opf
TpaHcakumja mamehy apywTaBa pyne envMMuHuLy ce NPUIMKOM NPUNPeMe KOHCONMMAOBAHUX
dMHaHCHjCKknUX n3BeLlTaja.

®duHaHCKjCKM M3BelTaj 3aBUCHMX ApyliTaBa nNpPOMEeweHM Ccy no notpebum y cknagy c
pavyyHOBOACTBEHUM nonuTtukama [pyne.
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2. NPErMen 3HAYAJHUX PAYYHOBOACTBEHUX MNOJINTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.6. MpuHUMNKU KOHconuaauuje (HacTaBak)
6) 3ajedHuyka nocnosarba u 3ajedHUYKU nodyxeamu

3ajeQHMYKO MNoCroBake je 3ajeQHUMYKM apaHXMaH rge nvua Koja 3ajedHUYKU KOHTPonuLly
nocnoBawe MMajy NpaBo Ha cpeacTea M obaBese npousalune U3 apaHxmMmaHa.

3ajeqHMYKM NOAYXBaT je 3ajeQHUYKM apaHXMaH rae nuua Koja 3ajeaHnYkn KOHTPONULY nodyxesaT
Mmajy NpaBo Ha HETO CpeacTBa apaHXMaHa.

oe ce pyna jaBrea Kao onepaTop Yy 3ajefHMYKOM MocroBaky, Y BUCUHM cBor ydvewha, pyna
npusHaje:

- CBOja CpeAcTBa, YKIby4yjyhu n yyewhe y cpeactenma Koja ce 3ajeaHNYKN KOHTPOMuULLY,

- cBOje obaBe3e, ykrby4yjyhu u ydewhe y 3ajegHuykn HacTanum obasesama,

- CBOje npuxode opn npogaje ceor yyewha y pesyntatuma HacTanum W3 3ajegHUYKor

nocnoBamAa,
- CBOj Aeo npuxoga of npoaaje pesynrarta 3ajeiHNYKOr Nnocrnosama,
- CBOje TPOLUKOBE, YKIby4yjyhun 1 cBoje yyelwhe y 3ajegHNUYKN HacTanMm TpoLKoBuMa.

LWUTo ce Tvye 3ajedHUYKUX apaHXmaHa, rae pyna ydecTtByje y 3ajegHUYKOM nogyxeaty, pyna
npu3Haje cBoje yyewhe y 3ajegHNYKOM noayxBaTy Kao nnacmaH u obpayyHaBa ra npMMeHOM
mMeToAe yaena.

B)  EnumuHauuja mpaHcakyuja rnpu KoHconudauyuju

MHTepkoMnaHujcka canga u TpaHcakuuje, kao 1 1no Koju Hepeanu3oBaHn NPUXoamM U pacxoam no
OCHOBY TpaHcakuunja yHyTap [pyne, cy enuMuMHMCAHE MPUIMKOM MpUNpeEME KOHCONMMAOBAHMX
PUHaHCHjcknX m3BellTaja. HepeanusoBaHn [oOMLM MO OCHOBY TpaHCakuuja ca WHBeCTMUMjama
obpadvyHaTMx MeToaom yaena, cy enMMUHUCAHN Ha padyH UHBeCTMUMje, Y BUCHMHM ydewha pyne.
HepeanuaoBaHu rydbuum enmmMuHULLY ce Ha UCTU Ha4MH Kao 1 HepeanusoBaHu gobuun, anu camo y
MepU Aa He NOoCToju nHaMKaTop obesBpehetr-a.

r Yuewha 6e3 npasa KOHMporie
Yyewha 6e3 npaBa KOHTPOMEe Yy 3aBUCHUM [pPYyWTBAUMA Yy MNPUNOXEHUM KOHCONMUAOBAHUM

(PbUHaAHCHjCKUM n3BeLUTajuma Cy u3aBojeHa oA KanuTana BnacHuka maTudHor gpywTea [pyne kao
yyewha 6e3 npaBa KOHTpoOre.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOOCTBEHUX MNMPOLIEHA (HacTaBak)

2.7. NMocnoBHe KOMOUHaumje

lpyna padyHoBOACTBEHO obyxBaTa nocrnoBHe KombuHauuje y cknagy ca MCOU 3 lMocnosHe
KombuHaumje. 'pyna npumeryje MeToq CTuuakwa 3a pavyyHOBOACTBEHO oOyxBaTare€ MOCOBHE
KombuHaumje. lpeHeceHa HakHaga Yy MOCNOBHOj KOMOMHauuMjm jecte cyma dep BpPEeAHOCTU
npeHeTe UMOBMHE Ha AaTyM CTULawa, obaBesa Koje je HanpasBuo cTuuanay GuBwMM BnacHUUuma
CTeyeHor eHTuMTeTa 1 ydyewha y kanuTany Koja je emuToBao ctuuanal v npusHaTor rygsuna nnm
HeraTuBHOr ryasuna. peHeceHa HakHaga ykibydyje doep BpeaHOCT cpencrtBa u obaBesa Koju
pe3yntupajy of crnopasyma O noTeHuujanHoj HakHagu. lpenosHaTibMBa CTeyeHa MMOBWMHA U
obGaBe3e y MOCMOBHOj KOMOMHALMjM Ce MHUUMjanHO oamepaBajy no dep BPEeAHOCTM Ha gaTym
cTuuama. TPOoLKOBM CTULaHa Ce NMPU3HAjy Kao pacxoan nepuoga y Kojuma cy n HacTanm.

2.8. N'yaBun

l'yaBun ce ogmepaBa OAy3MMakeM HETO MMOBMHE CTeYeHor eHtuTeTa of 36upa npeHeceHe
HakHage 3a cTuuake, u3Hoca ydewha 6e3 npaBa KOHTpPONe y CTeYEeHOM eHTUTeTy U dep
BPeOHOCTM Ha AaTyM CTulaka CTMLAoYeBOr NPEeTXOAHO ApXaHor ydyelwha y kanutany cTeyveHor
eHTuTeTa. buno koju HeratuBHu U3HOC (,NOBOSbHA KynoBuHa“) ce npusHaje y GunaHcy ycnexa,
HakoH wWTo PykoBoacTBO [pyne wuaeHTUUKyje CBY CTeYeHy MMOBUHY W CBe TMpeyseTe U
noTeHuujanHe obaBese 1 NPoBepn UCNPABHOCT HUXOBOT BPEeAHOBaHA.

lMpeHeceHa HakHada 3a CTULAHE He YKIbydyje N3HOCe Be3aHe 3a M3MUPEeH-e TpaHcakuuja Koje cy
HacTane npe nocrnoBHe koMOuHauuje. OBM M3HOCKM Ce YrnaBHOM MPU3HAjy Y KOHCONWAOBAHOM
OunaHcy ycnexa. TpaHCakLuMOHM TPOLLKOBU, KOjU HacTajy Yy Be3n MNocnoBHe KOMOMHaumje NpusHajy
Ce Kao pacxop y nepuogmma y Kojuma HacTtajy.

3a noTtpebe TecTupawa ymawera BpedHOCTM, TyABUIT CTEeYeH Y MOCMOBHO] KOMOMHaumju
pacnogerbyje ce Ha CBaKy o[ jeduHuLA KOje reHepuLly rotoBuHYy, OOHOCHO rpyrne jeauvHuua Koje
reHepuLLy roTOBUHY 3a Koje ce oyekyje Aa he ocTBapuTU KOPUCT Tj. MPUNNB O CUHepruje HacTane
Nno OCHOBY MOCIOBHe koMBbUHauuje. CBaka jeguHunua nnu, nak, rpyna jeamHuua Ha koje ce ryasun
pacnogerbyje npencrtaBfba HajHWKM HMBO Ha KOjeM ce ryaBwn npatu 3a uHTepHe notpebe
pykoBoAcCTBa.

MpoBepa ymarweHra BpeaHOCTU ryaBuI-a BpLUKN ce je4HOM roaviikse unm Yyewhe ykonuko gorahaju
WM U3MEHEHE OKOMHOCTW YyKaxy Ha €BEeHTyanHO NocCTojakbe YyMawera BpeaHOCTW.
KrouroBoactBeHa BpedHOCT ryaBuri-a nopeam ce ca HeroBOM HagoKHaAMBOM BpeaHowwhy koja
npeactasrba BpeaHocT Behy o BpegHoOCTH y ynotpebu n bep BpeaHOCTM cpeacTBa yMareHe 3a
Tpowkose npoaaje. CBako ymawer-e BPeAHOCTM 0AMax ce MpusHaje Kao TPoLLak U HakHagHO ce
He ykuaa (HanomeHa 6).

2.9. HemaTepujanHa cpeacrtea
(a) JluueHue u npasa (KoHUecuje)

3acebHO cTeveHe nuueHLe uckasyjy ce Mo UCTopujckoj HabaBHOj] BpegHoCTW. JluueHue umajy
OrpaHMyeH BeK Tpajaka M uckasyjy ce no HabaBHO] BPEAHOCTU YMar€eHOj 3a akyMynupaHy
amopTu3auujy. AMopTusaumja ce obpadvyHasa NpUMEHOM MpPOMNopLMoHanHe metoae, Kako bu ce
TPOLLKOBW NULIEHLM pacnogenvnum y TOKY hUXOBOT NpoLeHeHOor Beka ynotpebe.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.9. HemaTtepujanHa cpeactBa (HacTaBak)
(@) JluueHue u npasa (KoHUecuje) (Hacmasak)

JlnueHue v npaea ykIby4yjy npaBa Ha UCTpakmBaka 1 NPOM3BOAHY HadTe N NPUPOAHOT raca, Koja
ce aMmopTun3yjy y cKnagy ca ycriosuma ogpehneHe nuueHue.

(6) PauyHapcku cogpmeep

PauyHapcku codbTBepn obyxsaTtajy TpolwkoBe mmnnemeHtaumje (CAI) padyHapckor codTeepa.
CTteyeHe nuueHue padyHapckmx codpTBepa Kanutanuayjy Ce Yy M3HOCY TpOLUKOBa HacTanux Y
CTMLaky U CTaBibaky Yy ynoTpeby codtBepa.

OBM TPOLLKOBM CE amMOpPTU3Yjy TOKOM HUXOBOT NpoLeHeHor Beka ynotpebe (ao 8 roanHa).

2.10. WUcTtpaxuBame u npouenBa-e MUMHepasriHMX pecypca

(@) Cpedcmea 3a ucmpaxusar-e U rnpouerusaHe

TokOM nepuoga UcTpaxuearba, TPOLLKOBU UCTPaXMBawka W MpoueHe HadTe U NpuMpogHor raca ce
KanuTanuayjy cBe OOK Ce He yTBpAW Oa pe3epBe HadTe u raca Hehe OMTKM OOBOSbHE Oa onpaeaajy
TPOLUKOBE UCTpaxunBara. 'eonoLwkn n reomnsnyki TPOLLKOBK, Kao M TPOLUKOBWM OMPEKTHO MOBE3aHU
ca UCTpaXuBameM Ce Kanutanuayjy y nepuoay y Kojem cy Hactanu. TpOLUKOBMU CTULaHa npasa Ha
UCTPaXuUBaHE Ce Kanutanuayjy y OKBUPY HEKPEeTHMHa, MOCTpOjeHa U onpemMe Unmn HemaTepujanHmx
ynarawa 3aBMCHO oOf npupode Tpowka. Kaga ce komepuuvjanHe pesepBe NOTBpAE, HAKOH
crnposefeHor Tecta obesBpehera ynaramwa y UcTpaxkuBake 1 passoj, BpLUM Ce NMpeHoC Ha cpeacTea
ncKasaHa y OKBUPY HEKpeTHWHa, NocTpojera N ornpemMe OAHOCHO HemaTtepujanHa ynarawa. Y TOKy
rase uctpaxkuara He BpLUM ce obpadyH amopTum3aumje ynarama.

(6) Pa3eoj ocHOBHUX U HeMamepujaHUx cpedcmasa

M3paum 3a marpagwy, UHCTanaumjy nnm komnnetmpawe UHGPacTpykTypHMX objekata, Kao LITO cy
nnatcopme, HacdToBOAM U Oyliewe KOMepuujarnHo wucnnatmeBux HapTHMX OywoTuHa cy
Kanutanus3oBaHW Yy OKBMPY OCHOBHUX CpefacTaBa Yy npunpemu npema wuxosoj npupoaun. Kaga je
pa3Boj Ha ogpefheHoM HahTHOM NOsby 3aBpLLEH, BPLUM Ce NMPEHOC Ha OCHOBHA CpeacTBa HameH-eHa
npounssoaru. AMopTM3aumja ce He obpadyHaBa y TOKy nepuoaa pasBsoja.

(8) Cpedcmea 3a rpoussolry Haghme u eaca

CpeqacTsa 3a Npov3Boamy HadoTe 1 raca obyxeaTajy OCHOBHA CPeACTBa 3a UCTPaXKMBaH-E U MPOLIEHY,
Kao M TPOLLKOBEe pa3Boja, NoBe3aHe ca NPOoU3BOAH0M NOTBPHEHNX PE3EPBU.

(r) Amopmusauyuja

Ha ocHoBHa cpeacTBa/HemaTepujanHa ynarakba HamerweHa Npon3BoaHn HadhTe 1 raca npuMmemsyje
ce MeToda amopTusauuje npema yunHky. AMopTusauuja npema y4mHKy ce 3acHvBa Ha noTBpheHnm
pe3epBama, a To Cy pe3epse HadhTe, raca u octane MMHeparnHe pesepse 3a koje ce npolekyje ga he
6utn HagokHaheHe n3 noctojehnx cpeacrasa, kopuctehu noctojehe nocnosHe metoae. Hadpta u rac
ce cMaTpajy npov3BeaeHM Y MOMEHTY Mepernsa Ha ,,Custody Transfer‘-y nnu mectnma npogaje Ha
M3rasHUM BEHTUNUMA pe3epBoapa Ha HapTHUM NorbMMa.
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2. NPErMef 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.10. WUcTtpaxuBame U nNpouewnBa-€ MUHEepariHMx pecypca (HactaBak)

(o) Obesspefjusare — Cpedcmea 3a ucmpaxxusarbe U rpoueHy

Tect obesBpehera cTuLarka npaBa Ha UCTpaXuBarwe Ce BPLUM YBEK Kada MOCTOje MHOUKATOpW
obesBpelera. Y cBpxy Tecta obespelera, TPOLKOBM CTULaka npaBa Ha UCTPaxmBake, Koju cy
npeameT NpoLEeHe, rpynuuly ce 3ajegHo ca noctojehum jeguHuLama koje reHepully gobut npema
reorpadpckomM nogpy4jy y Kojem ce Hanase.

(e) Obesspefiusare — lNomepheHa ocHosHa cpedcmea U HemMamepujasiHa yrnazara HaMeH-eHa
rnpo3eo0H-U Hachme U 2aca

TecT oGesBpehera noTBpHeHMX OCHOBHMX CpeacTaBa/HemaTepujanHux ynaraba HamerseHUX
Npo3BoAHM HadhTe 1 raca ce BpLUM YBeK kaga NoCcToje MHAMKATOPU a je KibMroBOACTBEHa BPeAHOCT
HeHaJoKHaamBa.

lNybuum no ocHoBy o6GesBpehewa ce npusHajy y M3HOCY Y KOME KheMroBOACTBEHA BpeaHOCT
npemallyje HagokHaaMBy BpeOHOCT cpeactea. HagokHagmBa BpegHoCT je Beha oa hep BpeaHoCcTn
cpeactBa ymaweHe 3a TPOLWKOBE npodaje M BpegHoCTM Yy ynoTpebu. 3a c©Bpxy npoueHe
ob6es3Bpehera, cpeacTsa Cy rpynucaHa Ha HajHWwkeM HMBOY Ha KojeM je moryhe maeHTudukoBaTu
HOBYaHe TOKOBE.

2.11. HekpeTHUHe, NOCTpOjeHa U onpema

Op paHa ocHuBawa, BpedHOBake HEKpPeTHWMHA, MOCTpojera M OonpemMe BpLUM Ce MO HabaBHO]
BPEOHOCTM YMah€eHOj 3a WChpaBke BpPeOHOCTM MO OCHOBY akyMynvpaHe amopTusauuvje u
obesBpehema, rae je notpebHo. HabaBHa BpeQHOCT yKIby4yje TPOLLKOBE KOju ce MOry AMPEKTHO
npunucatn HabaBum cpeacTBa.

HakHagHu TpOLIKOBM ce YKrbydyjy y HabaBHy BpeQHOCT cpefcTBa Unv ce npu3Hajy kao noceGHo
CPeAcTBO, y 3aBMCHOCTM Of Tora LiTa je MPMMEHIBUBO, caMo kada nocTtoju BepoBaTHoha ga he
Mpyna y 6yayhHOCTM MMaTK EKOHOMCKY KOPUCT Of TOr CPeACTBa M ako Ce HeroBa BPeAHOCT MOXe
noysaaHo yTepautu. KiMroBoacTBeHa BpeHOCT 3aMeHeHOr CpeacTBa ce Uckibukasa. CBu apyru
TPOLLKOBU Tekyher ofpxaBara TepeTe GunaHc ycrnexa nepuoaa y Kome cy HacTtanu.

3emrbuwiTe U ymMeTHMYKa fena ce He amopTudyjy. AMopTu3auumja Opyrux cpencrasa ce
obpadyHaBa NpMMEHOM MNpOMopuUuoHanHe MeToge kako O6u ce pacnopeguna wuxoBa HabaBHa
BPEAHOCT 0 HUXOBE pe3ngyanHe BpeaHOCTM TOKOM HMXOBOT MPOLeHEHOr BEKa Tpajakba, 1 TO:

Onuc Bek Tpajaksa
"paheBnHCckM 06jekTn 10-50
MalumHe n onpema

- MpownssoaHa n NnpeHocHa onpema 7-25

- Hamewaj 5-10

- Bosuna 7-20

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

2.11. HeKpeTHuHe, nOoCTpoOjeHa U onpema (HacTaBak)

PeangyanHa BpeqHOCT M KOPUCHM BeK ynoTpebe cpeacTea ce peBmanpajy, 1 no notpebu kopuryijy,
Ha gaTym cBakor GunaHca cTawa.

KibmrosoacteeHa BpeOHOCT CpPeACTBa CBOAM Ce OoOMaxX Ha HeroBy HagoKHaauBy BpedHOCT
YKOIUKO je KhUroBOACTBEHA BpeaHOCT Beha of Herose NpoLeteHe HaaokHaanBse BpeaHOCTH.

Hobvum n rybuum no ocHoBy oTyhewa cpenctBa yTBphyjy ce kao pasnuka mnamehy HoOBYaHOr
npunMBa U KHUroBOACTBEHE BPEOHOCTM WU UCKa3yjy Ce Yy KOHCONMMaoBaHOM OGunaHcy ycnexa y
okeupy 'OcTtanunx npuxogal/(pacxona)’ (HanomeHe 35 u 36).

2.12. Ymamwere BpeaHOCTU He(puHAHCUjCKUX cpeAcTaBa

CpeactBa ca HeorpaHM4YeHNM KOPUCHUM BEKOM ynoTpebe He NOoAnexy amopTusaumjn n Tectupajy
Ce Ha yMmarere BpefgHOCTW jegHOM roavke. 3a cpedcTBa Koja nogsfexy amopTu3auumjn
TecTupawe Ha ymakewe HNXOBE BPeAHOCTU BpLUM Cce kada gorahaju unm namereHe OKOMHOCTH
yKaXy Oa KHWUroBOACTBEHa BpeaHOCT Moxaa Hehe ©uTu HagokHaguBa. 'ybutak 36or ymamwewa
BpeLHOCTM Ce Npu3Haje y BUCUHM M3HOCA 3a KOjU je KibMroBoACTBEHA BpeaHOCT cpeacTBa Beha of
HeroBe HagokHagmee BpedHOCTU. HagokHaamBa BpegHOCT je BpeaHocT Beha of doep BpeaHoCcTu
CpeAcTBa yMaheHe 3a TpOLUKOBE NpoAaje uMnvM BpeaHoCcTM Yy ynoTpebu. 3a cBpxy npoueHe
yMareHa BpeAHOCTU, CPeACTBa Cce rpynuily Ha HajHWXMM HMBOMMA Ha KojuMa Mory fa ce yTBpae
OABOjEeHN NPEno3HaT/LUBM HOBYAHU TOKOBM (jeAMHMLE KOje reHepuLly roToBuHy). HedunHaHcujcka
cpefncTtea, OCUM ryaBuna, Ko Kojux je gowsio A0 yMakewa BPeaHOCTU Ce peBuaupajy Ha cBaku
n3BeLTajHun nepuog 36or moryher yknaarwa epekata ymarera BpegHOCTU.

2.13. WHBeCTULUNOHE HEKPETHUHE

MNHBecTULMOHE HEKPETHMHE Ce ApXe paauv 3apade of 3aKkynHuHe unu paau nosehara kanuTana,
WV pagm v jegHor u Apyror.

NHBeCTULMOHE HEKPETHMHE Ce NMPETEXHO cacToje oA GEH3UHCKUX CTaHULa U NOCNOoBHUX objekaTa
AaTuX Y 3aKyn Ha nepuop NPeKo roavHy aaHa.

MHBeCTUUNOHE HEKPETHUHE ce BpeaHyjy npumeHom nowTteHe (dep) BpeaHocTu. NowTeHa dep
BPEOHOCT ofpaxaBa TPXMWLWIHE YycnoBe Ha pfaH OwunaHca cTawa KopuroBaHa, YKOMUKO je
HEeonxoA4HOo, 3a OGuNo Kojy NPOMEHY Yy MPUPOAM, NOKauuju unu cTawy cneunduyHor cpencrsa.
MpomeHe nowTeHe (dep) BPeOHOCTU UHBECTULIMOHUX HEKPETHUHA Ce KHbMKEe Yy KOPUCT Mnu Ha
TepeT KOHconuaoBaHor BunaHca ycnexa y OKBupy octanmx npuxoga (pacxoga) (HanomeHa 35 u
36).

HakHagHu u3gaum ce kanuTanmayjy camo kaga je BepoBaTHo ga he 6yoyhe eKoHOMCKE KOpUCTM
noBesaHe ca TMM usgaumma npunactm pynn u ga moxe noysgaHo ga ce namepu. CeBu octanu
TPOLLKOBW TeKyher ogpxaBara TepeTe TPOLUKOBE nepuofa y kome HactaHy. Kaga MHBeCTULMOHY
HEKPETHMHY KOPUCTU HEH BNACHUK, OHa Ce peknacugukyje Ha HEKPETHUHE, MOCTPOjeHsa U ONpemMy,
N HbEeHa KUroBOoACTBEHA BPEOHOCT Ha AaH peknacudukauuje nocraje weHa 3ateyeHa BpegHoCT
Koja he ce Hagarbe amopTn30BaTw.
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2. NPErMen 3HAYAJHUX PAYYHOBOACTBEHUX MNOJINTUKA U
PA4YYHOBOOCTBEHUX NMPOLIEHA (HacTaBak)

2.14. [Oyropo4Ha ¢puHaHCHjCcKa cpeacTBa

'pyna knacudukyje cBoja uHaHcuKjcka cpeacTBa y criegehe kateropuvje: AyropoyHu 3ajMoBM U
noTpaxmeBara, PUHaAHCKHjCKa cpeacTBa pacnosoXuea 3a npoaajy.

Knacudukaumja 3aBucu of cBpxe 3a Kojy Cy (bMHaHcujcka cpeacTtBa npubasrbeHa. PykoBoacTBo
BpPLUN Knacuduvkaumjy cBojux oMHaAHCUCKMX NriacMaHa y MOMEHTY MHULMjanHor npusHaBama.

2.14.1. Knacudumkaumja cpmHaHCUjCKUX cpeacTaBa

(a) 3ajmosu u nompaxkusar-a

3ajmoBM 1 NOTpaxnBaka NpeacTaBrbajy HegepmBaTMBHa OMHAHCHjCKa CpeacTBa ca PUKCHUM MUin
yTBpAMBMM poKoBMMa nnahaka Koja ce He KOTMPajy HU Ha jeAHOM aKTUBHOM TPXULITY. YKIbydyjy
ce y Tekyha cpeacTtsa, OCMM YKOMMKO Cy UM POKOBWM gocneha ayxu of 12 meceumn HakoH gaTyma
OunaHca ctama. Y ToM cny4ajy ce knacudukyjy Kao gyropovHa cpeacrsa.

(6) @uHaHcujcka cpedcmea pacrionoxuea 3a npodajy

duHaHcKjcka cpeAcTBa pacnonoXxmnea 3a Npoaajy npeAcTasrbajy HegepuBaTMBHa CpeacTBa Koja cy
HasHayeHa Kao pacrnosioXxuea 3a Npoaajy M HUCY KnacugukoBaHa HU Y jeaHy Apyry KaTeropujy
dMHaHCHjCKUX MHCTPYMeHaTa. MIcta unHe gyropoyHa cpenctea [pyne, 0CUM YKOMNMKO pyKOBOACTBO
MmMa Hamepy Aa ynarawa oTyfu y poky of 12 meceun of gatyma bunaHca ctawa Kaga YvHe
KpaTKOPOYHY umoBuHY [pyne.

2.14.2. lNpusHaBamwe n Mepewe (PUHAHCUjCKUX cpeacTaBa

PenoBsHa kyrnoBuHa v rnpodaja oMHaHCUjCKUX cpefcTaBa ce Npu3Haje Ha JaTyM TproBarwa — AaTym
kaga ce [pyna obaBesana ga he kynutu unum npogatn OUHAHCUCKO CPEeAcTBO. 3ajMOBM U
noTpaxusawa W yrarawa Koja ce gpxe [0 gocrieha ce uckasyjy no amopTuU3oBaHOj BPeaHOCTU
Kopuwherwem metoge eheKTUBHE KamaTHE CTore.

dep BpegHOCT xapTuja o BpeoHOCTU Koja ce koTupajy Ha 6ep3un 3acHmBa ce Ha Tekyhum ueHama
noHyae. YKONMUKO TpXWUWTEe HeKor (OUHAHCWJCKOr cpeacTBa HWje akTMBHO (M 3a xapTuje of,
BPEeOHOCTM Koje ce He KoTupajy), pyna yTephyje dep BpegHOCT TeXHWKama npoueHe. To yKibyyyje
NPMMeHY HeaBHUX TpaHcakumja namehy He3aBMCHMX CTpaHaka, No3vBake Ha ApYyre MHCTPYMeHTe
KOju Cy CYyLWTMHCKM WCTM, aHanuady [AWCKOHTOBaHMX HOBYaHMX TOKOBa M ONuujy mogena
dopMmpara LeHa MakcumManHum kopuwhewem uHdopMaumja ca TPXMWTA, a y3 LWTO je Makbe
Moryhe ocrnawame Ha MHpopmaLmje KapakTepucTuyHe 3a camy [pyny.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.14. [OyropoyHa ¢puHaHCMjcKa cpeacTBa (HacTaBak)
2.14.2. TlNpusHaBawe N Mepewe (puHaHCUjCKUX cpeacTaBa (HacTaBaKk)

durHaHCKHjcka cpeacTBa pacnornoxmBa 3a nNpoajy ce uckasyjy no dgep spegHoctu. MNMpuxoau of
KamaTa Ha (puHaHCWjCKa CpedcTBa pacrnonoxuBa 3a npopajy ce obpadyHaBajy kopuwherem
mMeTode edeKkTUBHE KamaTHe CTone M Npu3Hajy ce y KOHCONMAoBaHOM GurnaHcy ycnexa y OKBupy
nosuumje PuHaHcKjckn npuxoau/(pacxoan) y nepuoay y kKome cy Hactanu. iuenaenae npumrbeHe
Nno OCHOBY (PUHAHCWjCKMX CpedcTaBa pacrofioKMBUX 3a Npoajy NpusHajy ce y KOHCONMMAoBaHOM
OunaHcy ycnexa y okBupy nosuumje PuHaHcujckm npuxogw/(pacxogn) y nepuogy y Kome cy
HacTanu, oQHOCHO Yy nepuoay y Kome ce yTBpAuM npaso [pyne Ha HannaTty v kaga je BepoBaTHO Aa
he gmBnaenge 6utn HannaheHe. CBe ocTane npomeHe y oep BPeAHOCTU ce NPU3Hajy y KanuTany,
A0 MOMEHTa npodaje unu Kkaga cy obeappeheHe, kaga ce KymynupaHe kopekuuje dep BpeaHOoCTH
npusHaTe y Kanutany ykrbydyjy Y KoHconmuaoBaHu OunaHc ycnexa kao [Npuxogu/(Pacxogu) og
ycknahusawa BpegHOCTU ocTane MMOBMHE Koja ce BpeaHyje no dep BpegHocTu (HanomeHa 33 m
34).

2.14.3. Ymamwere BpeaHocTn (hpMHaHCUjCKNX cpeacTaBa
(a) Cpedcmea Koja ce ucka3syjy 1o amopmu308aHoj epedHocmu

Ha ceakm gatym 6GunaHca crtawa [pyna npouewyje ga nm nocrtoju objekTmBaH [oka3 da je
yMakeHa BpeHOCT HeKor (prHaHCKujcKor cpeacTea unu rpyne oMHaHCujckux cpeacrasa.

PrHaAHCKUCKO CpeacTBO MM rpyna OMHaHCUjCKUX cpeacTaea je obe3speheHo n rybuum no ocHoBy
obesBpelera HacTajy camo ako MocToju objekTMBaH goka3 o ob6e3Bpehewy Kao pesynTtar jegHor
wnu Buwe porahaja Koju Cy HacTanM HaKOH MNOYEeTHOr npu3HaBawa cpefacTtaBa (“HacTaHak
rybutka”’) n kaga Taj HacTaHak rybutka (OQHOCHO HacTaHuu rybutaka) yTude Ha npoueweHe
O6yayhe HoBYaHe TOKOBe (PUHAHCWjCKOr cpeacTBa Wnn rpyne (pMHaHCKjCKMX cpeacTaBa Koju mMory
6UTK Noy3aaHO NPOLEHEHMN.

Kputepujymmn koje Npyna kopuctu ga ogpeawm a num noctoju objekTmBaH Aoka3s o rybutky ycnep
yMar-eHa BPpegHOCTU YKIbY4yjy:

. 3HauajHe punHaHcujcke Telkohe eMUTEeHTa UK AYXKHUKA;

. KpLuene yroBopa, Kao LTO je Kallkere Y nrnahawy unu Hennahawe kamaTte unu rnaBHuLE;

. pyna, U3 eKOHOMCKMX UMW NpaBHUX pasrora Koju ce ofgHoce Ha (PUHaHcujcke Tellukohe
3ajmonpumua, ogobpu 3ajmonpumMuy rapaHumje/nosnacTuue koje nHade He 6u ogobpuna;

. BeposaTtHoha cTevaja unu gpyre mHaHCcujcke peopraHmsaumje SyXHuUKa;

. HectaHak akTMBHOr UMHaAHCKjCKOr TpXUWTa 3a TO UHAHCU|CKO cpeacTBo 36or
duHaHcHjckux noTewkoha; vnM OOCTYNHW nojauu Koju ykasyjy ga nocToju MeprbvMBO
CMmarewe y npeasuheHuMm Oyoyhvm TOKOBUMMa roToBuHE M3 nopTderba dmHaHCKjCKMX
CpeacTaBa HaKOH HUXOBOI MHUUMjarHOr npusHaBaka, Mako ce MOMEHYTO CManeHe joLLl
yBEK He MOXe noBesaTu ca nojeguHavyHuM (UHaHCUjCKUM cpefcTBMMa K3 nopTdersa,
yKibysyjyhu:

- HenoBorbHY NpomeHy KpeauTHe CNoCOBHOCTU AYXXHUKA; U
- HauuwoHnanHe wunu rnokanHe eKOHOMCKe MpUNUKe Koje Cy Yy3ajaMHO MoBe3aHe ca
KalHeHeM Y HannaTy NoTpaxueawa U3 noptgersa.

"pyna npBo npouenyje ga nm NocToju 0bjekTnBaH oka3 o ob6e3Bpehetby.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.14. [OyropoydHa ¢puHaHCMjcKa cpeacTBa (HacTaBak)

2.14.3. Ymawerwe BpeaHoCcTU (hpMHaAHCUjCKMX cpeacTaBa (HacTaBak)
(a) Cpedcmea Koja ce ucka3syjy o aMmopmu308aHoj 8pedHocmu (Hacmaasak)

3a kaTteropujy KpeguTa M MOTpaxuBaka, M3HOC rybutka ce ogmepaBa kao pasnuka uamehy
KHUrOBOACTBEHE BPEAHOCTUM CpeacTBa WM cajallkwe BpegHOCTU npouerweHux 6yayhux TokoBa
rotoBuHe (uckrbyyyjyhm ©Oyayhe kpegutHe rybutke KOju HUCY HacTanu) OUCKOHTOBAHMX MO
NPBOOUTHO] ePeKTUBHO] KamMaTHOj CTOMM 3a TO PUHAHCUJCKO CpeacTBO. MI3HOC KHMroBoACTBEHE
BPEe4HOCTM cpeacTBa Ce ymawyje M MU3HOC rybuTka ce npusHaje y KOHCONMaoBaHOM GunaHcy
ycnexa. AKO KpeauT unu ynarawe Koje ce gpxu go gocneha mma BapujabunHy kamaTHy cTony,
AVWCKOHTHa CcTonma 3a OAMepaBake CBakor rybutka 36or ymamerwa BpeOHOCTM je TpeHyTHa
kamaTtHa ctona yTepheHa yroBopom. [pyna Moxe ga ogmepaBa yMarwewe BpeOHOCTU Ha OCHOBY
dep BpegHOCTU (OMHAHCU|CKOT WMHCTPYMEHTa KopUWNemeM TPXULLIHUX LIeHa Koje Cy AOCTYMNHe
jaBHOCTMW.

AKO ce y HapegHOM nepuoay M3HOC rybutka 36or ymawera BpeaHOCTM CMakbi U TO CMakbEehe Cce
MOXe 00jekTMBHO mMpunmucaTn HEKOM Adorahajy HacTanoM HakoH npusHaBawa obesBpehera (Hnp.
noborbliaky KpeauTHe CnoCOOHOCTUM AyXXHUKA), YKnaawe MpeTxXoqHO npusHaTor rybuTtka no
OCHOBY YMah-eH-a BpeHOCTU NpU3Haje ce Y KoHconmaoBaHoMm GunaHcy ycnexa.

(6) Cpedcmea KnacughukogaHa Kao pacrionioxusea 3a rnpoodajy

Ha kpajy cBakor nsseluTtajHor nepuoga pyna npouewyje ga nv noctoju objekTuBaH gokas aa je
ymMaweHa BpeOHOCT HeKor (OUHAHCWJCKOr CpeacTtBa wunw rpyne UHAHCKjCKMX cpedctasa. 3a
NPOLEHY yMakEeHa BPEAHOCTM AYKHUYKMX XapTuja oa4 BpegHOCTU [pyna KOpUCTUM Kputepujyme
HaBedeHe Yy Tauyku (a) rope. Y crnyyajy BfaCcHWYKMX xapTuja of BpPeaHOCTU KnacuMKoBaHUX Kao
pacnonoxmee 3a npodajy, 3HaudajaH unu nporioHrupaH nag dep BpegHOCTU UCMNoL HUXoBe
HabaBHe BpeaHOCTM cMaTpa Ce WHOWKATOPOM Aa je OOWSOo A0 yMakwewa HUXOoBe BPEeAHOCTMU.
YKonuko noctoju 6mno Koju o4 TUX Aokasa 3a (puHaHcujcKa cpeacTBa pacrnonoxmsa 3a npoaajy,
KymynupaHu rybutak — yTBpheH kao pasnuka uaMeRny TpowkoBa cTuuawa wn Tekyhe dep
BPea4HOCTH, yMareHe 3a 6uno kakaB rybutak 36or ymarwewa BpeaHOCTU hMHAHCKjCKOr CpeacTBa
KOjU je MpeTxXxogHO Npu3HaT Y KOHCONUAOBaHOM BunaHcy ycnexa — NpeHocu ce ca kanuTana u
npusHaje y KoOHconuMaoBaHOM OunaHcy ycnexa. 'ybuum 36or ymawera BPeAHOCTU BACHUYKUX
WHCTpyMeHaTa npu3HaTU Yy KOHCONMAOBaHOM OwnaHCy ycrnexa He MOry ce YKMHYTM Kpo3
KOHcOnMaoBaHn 6unaHc ycnexa. AKo ce y HapedHOM nepuody ep BpeaHOCT OYXXHUYKMX XapTuja
O BpeOHOCTM KnacuduKoBaHMX Kao pacrnonoxmee 3a npogajy noseha u To nosehawe ce Moxe
06jeKTMBHO npunmucatM HeKoMm pJorahajy HacTanom HakoH npu3HaBakwa rybuTka no OCHOBY
ymMawera BpegHOCTU Yy KOHCONMAOBaHOM OunaHcy ycnexa, rybutak no OCHOBY yMarewa
BPEOHOCTM Ce yKnaa y KoHConngoBaHom bunaHcy ycnexa.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.15. 3anuxe

3anuxe ce nckasyjy no LeHu KowwTakwa MUrmM No HeTo NpoAajHoj BPeAHOCTU Y 3aBUCHOCTU o4 Tora
Koja je HMxa. LleHa kowTaka ce ytBphyje NpyMeHOM MeToae MoHAEepPUCAHOr NPOCEYHOr TPOLLIKA.
LleHa kowTarwa rotoBux npousBoAa WM MNpPOM3BOAHKE Yy TOKY obyxBaTa TPOLUKOBE YTpoOLUEHE
CUpOBUHE, AWPEKTHY pafdHy cHary, ocTane AWPEeKTHe TpoLwKoBe W npunagajyhe pexujcke
TPOLUKOBE MPOU3BOAHE (3aCHOBaHE Ha HOpMarnHOM Kopuwhewy NpoM3BOAHOr KanauuteTa). Y
LeHy KoLiTakba yumHaka [pyne HUCY YKIbydeHN TPOLLKOBU No3ajMibMBarba.

HeTo npopajHa BpegHOCT je npoueweHa npofajHa ueHa y yobuyajeHOM TOKy MNOCroBama,
ymareHa 3a npunagajyhe sapujabunHe TpolukoBe npoaaje.

TecTvpawe ymareHa BpeOHOCTM 3anuMxa, Kao Ha npuMep pesepBHUX [enoBa, ycnen
owTeheHoCT unNu 3acTapenocT ce BpwK kBapTanHo. 'ybuumn ycnea ymawera BPeAHOCTU ce
npusHajy kao Octanu pacxogu (HanomeHa 36).

2.16. MNoTpaxuBama oA Kynaua

MoTpaxmBawa Of Kynaua Cy WM3HOCW Koje Ayryjy Kynuu 3a npogarte npoussoge, poby wnu
N3BpLLEHE yCryre y OKBMPY PedoBHOr LMKITyca nocnoBaka. YKOMMKO Ce o4Yekyje Aa noTpaxuBara
Oyny HannaheHa y poKy oA roguHy gaHa unu kpahem (Mnu y OKBUMPY PeAOBHOr LMKNyca
rnocrioBakba ako je OyXu), noTpaxuBawa Of Kynaua ce Knacudukyjy Kao KpaTkopodHa. Y
CyNpOTHOM, NOTPaxuBaka of Kynaua ce uckasyjy kao AyropoyHa.

MoTpaxuBawa of Kynaua WHULMjanNHO ce npusHajy no dep BpeaHocTU. PesepBucawe 3a
yMakete BPeaHOCTU noTpaxusamwa ce yTephyje kaga noctoju objektuBaH gokas aa pyna Hehe
6utn y moryhHOCTM Aa HannaTtu CBe U3HOCE KOoje NoTpaxyje y cknagy ca npBoOUTHUM ycrnoBuMma.
3HauvajHe duHaHcujcke noTelwkohe kynua, BepoBaTHoha ga he kynay 6uTn nuKBMOVpPaH wnn
dMHaHCHjCKMN peopraHn3oBaH, NPonycT Uin Kallkewe Yy M3Bpllerwy nnahawa (Buwe og 90 gaHa
of Aatyma gocneha 3a ApywTBa y OpXKaBHOj CBOjUHK M BUwwe o 60 aaHa 3a octana gpywTea) ce
cMmaTpajy uvHOMKatopuma [a je BpefHOCT noTpaxuBawa YyMmaweHa. W3HOC pesepBucarba
npeacTaBrba pasnuky namehy KibUroBogcTBEHe BpeQHOCTU NoTpaxmnBarma 1 cagallkbe BpeAHOCTU
ovyekmBaHux Oyayhux HOBYaAHMX TOKOBA AWMCKOHTOBAHWMX MPBOOUTHOM €(EKTMBHOM KamMaTHOM
ctonom. KiMroBoAcCTBEHa BPEAHOCT MOTpaxuBara yMmakbyje ce Mpeko uUcnpaBke BPeaHOCTW, a
N3HOC yMakeHa ce NpusHaje y KoHConnaoBaHoOM BuaHcy ycnexa y okBupy nosuuuje ,pacxoga og,
ycknahuBawa BpegHOCTU ocTane MMOBWMHE Koja ce uckasdyje no dep BpeaHoOCTU Kpo3 BunaHc
ycnexa“ (HanomeHa 34). Kaga je noTpaxvBawe HeHannatvBo, OTNUCYje Ce Ha TepeT ucrnpaske
BPe4HOCTM NnoTpaxuBawa. HakHagHa HannaTta usHoca Koju je npeTxogHo 6ro oTnucaH, uckasyje
ce y KoHconuaoBaHoM BunaHcy ycnexa y OKBupy ,Npuxoda oA ycknahuBawa BpedHOCTU ocTane
MMOBWHE Koja ce uckasyje no pep BpegHoCcTH Kpo3 bunaHc ycnexa“ (HanomeHa 33).
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.17. FoTOBMHa M TOTOBMHCKWN €KBUBareHTU

[oTOBMHA M TOTOBMHCKM €KBMBanNeHTM obyxBaTajy: HoBay y 6narajHn n GaHkama, Koju ce Mmory
edekTnBHO noguhn y 6mno koje Bpeme 6e3 npeTxogHe HajaBe. [OTOBMHCKE eKBUBANEHTE YMHE CBa
KpaTKOpOYHa BUCOKO NMKBMAHA yrnarawa Koja Mory GMTW KOHBEpPTOBAHA Yy FOTOBUHY M Ca POKOM
pocrneha oo Tpu Meceua vnu kpahe oa gatyma ynarawa. [pusHajy ce Ha OCHOBY BpeadHOCTU
CTuUakAa Koja je npubnmkHa HUxXoBoj ep BpeaHoCTH.

2.18. BaHOunaHcHa cpeacTtBa u obaBese

BaHbunaHcHa cpenctBa/obaBese ykiby4yjy: MaTepujan npuMrbeH Ha obpaay u gopagy v octana
cpeacTBa koja HUCy Yy BRnacHuwIBy [pyne, noTpaxuBawa/obaBese N0 WHCTPyMEHTUMA
o06e3behera nnahara Kao WTo Ccy rapaHuumje n apyru oénmum jemcTaa.

2.19. OcHoBHM KanuTan

[pywTBO je perncTtpoBaHoO Kao OTBOPEHO aKuMOHapcko apywTeo. O6MYHe akuumje ce knacudukyjy
Kao OCHOBHM KanuTarn.

2.20. 3apapa no akumjm

pyna u3pauyHaBa un obGenogawyje OCHOBHY 3apady no akuuju. OCHOBHa 3apaga Mo akumju
obpayyHaBa ce gerbewem HeTo AobuTKa Koju npunaga akumoHapuma, MMaoumnma obmnyHuX akumja
lpyne, noHaepucaHuM npoceyHum Opojem OOMYHMX akumja emMUTOBaHMX Yy TOKy nepuoaa
(HanomeHa 38).

2.21. Pe3sepBucama

PesepBucama 3a obHaBrbamwe 1 04yBaHe XUBOTHE CPeaNHE N Cy[ACKe CNopoBe ce Npu3Hajy: kaga
Npyna uma noctojehy 3aKoHCKy Mnv yroBopHy obaBesy koja je pe3yntart npowwnux gorahaja; kaga
je y Behoj mepn BepoBaTHuje Hero WTo TO Huje ga he nogmuperwe obasese M3MCKMBATM OAUB
CpeacTaBa; kaga ce MoXe noysaaHo nNpoueHuTn nsHoc obasese. PesepBucama ce He Npu3Hajy 3a
Oyayhe nocnosHe rybutke.

Kaga noctoju ogpeheHn 6poj cnuuHmx obasesa, BepoBaTHoha ga he nogmupene obaBesa
N3nCKMBaTN OANMB CpeAcTaBa ce yTBphyje Ha HMBOY TUX KaTeropwuja Kao LenvHe. PesepBucame
Ce npu3Haje Yak U oHOa Kaja je Ta BepoBaTHONha, y ogHoOcy Ha 6uno kojy og obasesa y UCTO)
Kateropuju, mana.

PesepBucare ce ogmepasa no cagalls0j BpeAHOCTU n3gaTtka notpebHor 3a nammpene obasese,
NPMMEHOM OUCKOHTHE CTone npe nopesa koja oapaxkaBa Tekyhy TpXXWULLHY NpoueHy BPeaHOCTH 3a
HOBaL, M pu3uke noee3aHe ca obaBe3om. [MoBehawe pesepBucarwa 360r nMcteka BpeMeHa ce
nckasyje kao TpoLlak pesepBucarba Ha TepET KOHCoNuaoBaHor bunaHca ycnexa pyne.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX MNMPOLIEHA (HacTaBak)

2.22. O6aBese no KpeguTUMa

OGaBese Mo kpeouTMma Cce MHUUMjarHO MpusHajy no dep BpeaHOCTU npunvea, 6e3 HacTanux
TPaHCaKUMOHMX TPOLLKOBA. Y HapeaHum nepuoguma obaBe3e No KpeauTuma ce uckasyjy no
amMopTM30BaHO] BPEeOHOCTM; CBe pasnuke wuamelly ocTBapeHor npunvea (ymakeHor 3a
TpaHCaKUMOHe TPOLUKOBE) M M3HOCa oOTnnaTa, NpusHajy ce y OunaHcy ycnexa y nepuogy
kopuwhera KpeguTa NpUMMEHOM MeToe edpeKTUBHE kaMaTHe CTone.

HakHage nnaheHe npu npubaBrbaky KpeauTa Npu3Hajy Ce Kao TpaHCaKUMOHM TPOLLKOBW OO
M3HOCa 3a Koju je BepoBaTHO Aa he g4eo nnu ueo kpeant 6utn noByyeH. Y TOM cryyajy, HakHaga
Ce pasrpaHuyaBa [0 KOHa4yHOr rnoeradewa kKpeguta. Y cnydvajy ga He nocToju fokas ga je
AENUMUYHO UMK YKYNHO NOBMayewe Kpeauta BepoBaTHO, HakHada ce KanuTanuayje Kao aBaHC 3a
NMKBUOHOCT M amMopTuK3Yyje ce y TOKY nepuoaa Ha Koju ce KpeauT O4HOCW.

ObGaBe3e no kpeautmma ce knacudukyjy kao Tekyhe obaBese, ocum ykonuko [pyna Hema
Ge3ycrnoBHO MpaBoO Aa oanoXuM uamuperwe obaBesa 3a HajMawe 12 mMeceum HakKoH paTyma
BunaHca cTama.

2.23. Ob6GaBe3se npema gob6aBrbaunma

OGaBe3e npema pobGaBrbaynma cy obaBese nnahawa gobasrbady 3a npey3ety poby wnu
npuMIbLEHE YCryre y pegoBHOM TOKY nocroBaka. O6aeese npema gobasrbavmma ce Knacudumkyjy
Kao Tekyhe yKonuko gocrnesajy 3a nnahawe y poky og 1 rognHe vnmn kpahem (OQHOCHO y OKBUPY
PedoBHOr LMKIyca nocrioBaka YKOMUKO je Ayxu). Y cynpoTHOM, oBe obaBe3e ce Mckasyjy kao
ayropoyHe. Ob6aBe3e npema pobaBrbaunmma ce uckasyjy no cep BpegHOCTW, a HakHagHO ce
oaMepaBajy npemMa aMmopTM30BaHOj Bpe4HOCTU KopuwheweM MeToa epeKkTMBHE KamaTHe cTore.

2.24. Tekyhu u oanoxeHu nopes Ha Aoo6buT

TpowukoBM nopesa 3a nepunoa ykIbyyyjy Tekyhu n ognoxenn nopes. lNopecka obasesa ce npusHaje
y bunaHcy ycnexa, u3ys3eB U3HOCa KOju ce OOHOCKU Ha CTaBke OMPEKTHO npusHate y kanutany. Y
TOM Cny4ajy ce 1 ogrioxeHa nopecka obasesa npusHaje y kanutarny.

Tekyhu nopes Ha Jobut ce obpadvyHaBa Ha gaTym GunaHca cTawa Ha OCHOBY Baxehe 3akoHcKe
nopecke perynatuse Penybnuke Cpbuje rge [pyna nocnyje n ocTBapyje onope3uBy Ao6wrT.
PykoBoaCcTBO NeprMoamyHO BPLUM MPOLEHY CTaBKU CagpXKaHWX y MOPEecKoj NpvjaBu ca CTaHOBULITA
OKOJMTHOCTW y KOjuMa NpYMerMBa Nopecka perynatvmea nognexe Tymademy, 1 BpLUM pe3epBucame,
aKo je NpMMepeHO, Ha OCHOBY M3HOCA 3a Koje ce ovekyje aa he 6utn nnaheH nopecknm opraHuma.
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2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX MOJINTUKA U
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2.24. Tekyhun u ognoxeHu nopes Ha A4oO6UT (HacTaBaKk)

OpnoxeHu nopes Ha 4oBUT ce nNpu3Haje kopuwherwem MeToae obaBesa, 3a NpMBPEMEHe pasnuke
Koje HacTaHy m3mel)y nopecke OcHOBUUE cpeacTaBa M obaBe3a M HMXOBUX KHUFOBOLCTBEHWUX
N3HOCa Yy KOHCONMAOBAHUM (PMHAHCUjCKMM u3BewlTajuma. MehyTuMm, yKOMMKO oanoXeHu nopes Ha
Aobut, nog ycrnoBoM Aa Huje padvyHOBOACTBEHO OOyxBaheH, NPOWUCTEKHe W3 WHUUMjanHor
npu3HaBaka cpeactsa unu obaBese y HEKOj OPYroj TpaHCaKumMju OCUM NOCROBHE koMOuHauuje
KOja y TPEHYTKy TpaHcakuuje He yTuye HW Ha padyyHOBOACTBEHY HM Ha onopesnBy OOOUT unu
ryburak, Taga ce OH pa4yyHOBOACTBEHO He obyxBaTa.

OpanoxeHn nopes Ha Oobut ce ogmMmepaBa Npema NOpPecknm ctonama (M 3aKoHy) Koje Cy Ha CHasu
Ha gaTtym bunaHca ctawa U 3a Koje ce ovekyje aa he 6utn npumeneHe y nepuoay y kome he ce
ofJIOXeHa nopecka cpeacTea peanu3oBaTu v oasiokeHe nopecke obasese M3MUPUTH.

OpanoxeHo Nopecko CpeacTBO Ce Npu3Haje caMo A0 M3HOCa 3a Koju je BepoBaTHO Aa he 6yayha
[obuT 3a onopesnBakwe OMTK pacnonoxuea u aa he ce npMBpeMeHe pasnuke U3MUPUTKN Ha TepeT
Te poouTtu.

2.25. lpumara 3anocneHunx
(a) Obaeese 3a neH3uje

pyna vma nnaH gedrHucaHnx gonpuHoca 3a neHsuje. [pyna v3gBaja gonpuHoce y ApylTBEHe
neHsnoHe c¢oHOoBe Ha obaBe3Hoj ocHoBu. Kaga cy gonpuHocu ynnahenu, pyna Hema garby
obaBe3y nnahamwa gonpuHoca. [OnpuHOCKM Ce MpU3Hajy Kao TPOLLKOBW MpuvMaka 3arnocrieHuX
oHAa Kaga pocnejy 3a nnahawe. Buwe nnaheHn gonpuHocK ce npusHajy kao cpeicTBo y U3HOCY
Koju je moryhe pedyHaMpaTn unmn y 3HoCy 3a Koju ce cmawyje byayhe nnahawe obaBesa.

(6) bBbeHegbuyuje 3anocnieHux depuHucaHe KornekmusHUM y2080pOM

Npyna obe3behyje jybunapHe Harpage, npyMara NPUIMKOM NeH3noHnCcawa u octana npymama y
cknagy ca KonektvBHum yroBopom O pagy. [MpaBo Ha oBe HakHage je OOMYHO YCMOBIbLEHO
OocCTajakeM 3arnocrneHor nuua y cnyxbw 0o crapocHe rpaHvue ogpeheHe 3a NeH3MOoHUCaHe
OLHOCHO A0 OoCTBapela MUHMMAanHoOr pagHor ctaxa. O4yeknBaHM TPOLLUKOBM HaBeOeHWX HakHaga
ce pasrpaHuyaBajy TOKOM nepuoga 3anocrewa. AKTyapckm gobuumn n rybuum koju npouctudy ms
MCKYCTBEHMX KOpeKuMja U NpoOMeEHa y akTyapCKMM MpeTnocTaBkaMa KiMKe ce Ha TepeT uin y
KOPUCT KanuTana y OKBMPY M3BellTaja O YKYMHOM OCTanoM pe3ynTtaTy y nepuogy y Kome cy
HacTann. OBe obaBe3e ce Mpouewyjy Ha roguheM HUMBOY Of CTpaHe HEe3aBWCHWX akTyapa
NPMMEHOM MeTOAa NpojeKToBaka No je4MHUUM npaea.
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2.25. lNpumara 3anocrneHnx (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
ApxaeHe 3anuce Penybnuke Cpbuje koje cy uckasaHe y BanyTtu y kojoj he obaBese 3a neHsuje
outn nnaheHe u Koje umajy pok gocneha Koju npubnmMKHO oarosapa pokoBuma gocneha
noBesaHunx obasesa.

(8)  BoHycu 3arnocneHux

lpyna npusHaje o6aBesy 1 Tpoluak 3a GOHyce Ha OCHOBY OLIEHE WUCTyH-eHa NOCTaBIbEHNX LMIbEBA
cBakor 3anocrneHor. 'pyna npuaHaje pesepBucatse y Cryyajy yroBopeHe obaBese WnM ako je
paHuja Npakca cTBopuna u3seaeHy obasesy.

Y 2011. roguHum ['pyna je 3anoyena npouec nporpamMa nogcruuaja pykosoguoua komnaHmje. HakoH
ycarnailemwa, roToBUHCKM noactuuaju he 6utn 6asmpaHm Ha OCHOBY peanu3auuje NoCTaBIbEHMUX
Krby4yHMX mHamkatopa edukacHoctn ("KMW") y nepuogy oa tpu roguHe. Ha kpajy 2014. roguHe
'pyna je goHena oanyKky Aa yBeae HOBW jeQHOroavLLHK nporpam noacrtuuaja (Hanomexa 19).

2.26. lpusHaBawe npuxona

Mpuxoa ykrbyuyyje hep BpeaHOCT NPUMIBEHOT M3HOCA UMK NOTPaXmBaka No OCHOBY npoaaje poba
M ycniyra y TOKy HopmanHor nocrnosawa [pyne. lNpuxog ce uckasyje 6e3 nopesa Ha goparty
BpeaHOCT, akumn3e, nospahaja pobe, pabaTta n nonycra HakoH eNUMUHUCaKA NpUxoaa of npoaaje
octBapeHor yHyTap Ipyne.

'pyna npu3Haje npuxoa kaga ce U3HOC Npuxoda MoXxe noy3gaHo M3MepuTH, Kaga je BepoBaTHO Aa
he y 6yayhHocTn Mpyna umaTtn eKOHOMCKE KOPUCTU M Kaga Cy UCMyHeHN NocebHn Kputepujymmn 3a
cBaky oA aktuBHocTW [pyne. MI3HOC npuxoga ce He cMaTtpa noy3AaHO MeprbMBMM CBE LOK Ce He
pelle cBe noTteHumjanHe obaeese Koje MOry HactaTu y Beau ca npogajomMm. Ceoje npoueHe pyna
3acHMBa Ha pesynTtatmma u3 NpPeTXO4HOr nocrioBawa, y3umajyhm y o63up Tun Kynua, BPCTY
TpaHcakuuje 1 cneungnyHocTy ceBakor nocna.

a) [lpuxod o0 npodaje — eenenpodaja

"pyna npoussoau u nNpogaje HadTy, NeTpoxemMujcke NPomMsBoae U TeYHU HAaTHU rac Ha TPXULWTY
Benenpopgaje. MNpuxoa oa npogate pobe ce npu3Haje kaga [pyna ucnopy4y NpousBOAEe Kynuy.
Mcnopyka ce Huje goroguna cee ok ce poba He MCnopydm Ha HasHa4YeHo MeCTO, AOK Ce pU3KMK
3acTapeBaha u rybutka He npeHece Ha BeneTprosua, U CBE AOK UMW BeNeTprosaw He npuxsatu
npou3BoAe Yy Ckragy ca KynonpoaajHUm yroBOpOM, Ui HE UCTEKHY POKOBM 3a npuxeaTtawe pobe,
unu gok Npyna He Byge umana objekTuBHe foKase da Cy CBWU KpUTEPUjyMu 3a npuxBaTakwse pobe
NCMNYHEHMN.
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2.26. lpusHaBawe npuxoaa (HacTtaBak)

a) [llpuxod o0 npodaje — eenernpodaja (Hacmasak)

lMpooaja ce nckasyje Ha OCHOBY LieHe HasHayeHe Yy KyrnonpoAajHUM yroBopuma, ymakeHe 3a
npouereHe KonnyunHcke pabarte un BpaheHy poby y Bpeme npogaje. Y npoueHun pabaTta un BpaheHe
pobe KOpUCTU Ce UCKYCTBO CTEYEHO Y NPETXOAHUM nepuogmma. KonnynHckm pabaTtu ce npouemyjy
Ha OCHOBY oOuYekmBaHe roauvwke npodaje. CmaTpa ce Aa Huje npucyTaH HujedaH enemMeHT
PbuHaHCUpaHa NoLTO ce NpoAaja BpLIM Y3 KpeaUTHW POK OTNraTe Koju je y cknagy ca TPXKULIHOM
MPaKCcoM.

6) [lpuxod o0 npodaje — manonpodaja

pyna ynpaerba nocnoBawemM OeH3nHckux nymnu. MNpuxon of npoaaje pobe ce npusHaje kapa
pyna npoga npomnssoa Kynuy. Y manonpogaju ce obuyHo poba nnaha roroBMHOM, 6OHOBMMA Unu
KPEOUTHOM KapTULIOM.

8) [lpuxod o0 kamama

lMNpuxoa oo kamarta ce NpusHaje Ha BPEMEHCKU MNPOnopLMOHaniHOj OCHOBM MPUMEHOM MeTode
ebeKkTMBHE KamaTHe cTone. Y chnydajy ymakewa BpefHOCTU noTpaxmBawa, [pyna ymamwyje
KHUroBOACTBEHY BPEAHOCT MOTpaxuBara 00 HaAOKHaAMBOr M3HOCA, KOju nNpeacTaBiba NpoLeHeHu
6yoyhn HOBYaHM TOK OUCKOHTOBAH MO MPBOOWTHO] e(EeKTUBHOj KamMaTHOj CTonu dUMHaHCKjCKor
WHCTPYMEHTa, M HacTaBrba Aa npukasyje NpoMeHe OUCKOHTa Kao Npuxod oA kamarte. [puxon of
KamaTe Ha 3ajMoBEe 4Mvja je BpPEedHOCT yMakeHa yTBphyje ce npMMEHOM MeToge npBOOUTHE
edeKTUBHE KamaTHe cTore.

2.27. 3akynu

3akyn nog ycrnoeuMma nop Kojuma [pyna CylWTUMHCKM npey3MMa CBe PU3MKe W KOPUCTU of
BracHULLTBA Krnacudukyje ce kao domHaHcujckn 3akyn. MpunmMkoM noyYeTHor npusHaBakba CpeacTBo
nod 3akyrnom ce oamepaBa Mo BPeAHOCTW HWXKOj of H-eroBe dep BpeagHOCTV U cafallmbe
BPEAHOCTU MWHUMarnHux nnahakwa 3akynHuHa. HakoH no4yeTHor npusHaBaka CPEeAcTBO ce
padyHoBOACTBEHO obyxBaTa y cknagy ca oaroeapajyhoM pavyHOBOACTBEHOM MOMUTUKOM.

Octanu 3akynu crnagajy y kateropuvjy ornepaTMBHUX 3aKyna Tako [a ce cpeicTBa Mof 3aKyrnoMm He
npusHajy y koHconuaoBaHoM bunaHcy ctawa Fpyne. YkynHa nnahawba no oCHOBY 3aKyna UcKasyjy
Ce Ha TepeT KoHconuaoBaHor GunaHca ycnexa 3a roguHy U To Ha NPONOpLMOHAHOj OCHOBU TOKOM
nepuvoa Tpajara 3akyna.

(a) [lpaso kopuwhera 3emrbuwIMa

MpaBo kopuwhera 3eMrbuiTa CTeYEHO BUNO KYNnoBUHOM MM 3aceBHOM TpaHCakuujom y BuAy
nnahawa Tpehem nuuy nnu nokanHoj 4pXXaBHOj yrpaBu ce cMaTpa Kao HemaTepujarnHa MMOBMHA.
OBako cTeyeHa HemaTepujanHa MMOBMHA MMa HeorpaHuveH Bek ynotpebe n npeamer je
rogvlker TecTupana Ha obesspehemnse.
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2.28. Pacnopena gnBunaeHgu

Pacnogena gmBumaeHan akumoHapuma [pyne ce npusHaje kao obaBesa y nepuoay y Kojem cy
akumnoHapu 'pyne ogobpvnu aneugeHae.

2.29. KanuTtanusaumja TpowKoOBa nosajMrbmBama

TpowkoBM No3ajMrbMBara KOjU Ce AMPEKTHO MOry mpunucatv cTuuawy, usrpagkun unv uspagu
cpefcTtasa, kKoja ce He BpedHYyjy no dep BpeaHOCTU U Koja 3axTeBajy AyXn BpeMeHCKU nepunog aa
6u ©Ouna cnpemHa 3a nnaHupaHy ynoTpeby wnu npopajy (kBanudumkoBaHa cpeacTBa) ce
KanuTanuayjy kao feo HabaBHe BpegHOCTU TuX cpeacTaBa. CBu ocTanu TPOLIKOBM NO3ajMIbuBarkba
ce Npu3Hajy Ha TepeT pesynTtaTa y nepuoay y Kome Ccy v HacTanw.

3. KIbYYHE PAYMYHOBOACTBEHE MNMPOLIEHE U MPOCYHUBAHA Y NMPUMEHU
PAYYHOBOOCTBEHUX NMNOJINTUKA

CactaBrbarbe KOHCONMMOOBaHUX UHAHCUjCKMX Wn3BelwTaja y ckrnagy ca MCOW 3axteBa ga
PYKOBOACTBO NPUMEHN U3BECHE KibydHE payvyyHOBOACTBEHE MpPOLEHE M MpeTrnocTaBKe Koje yTudy
Ha uckasaHe M3HOce cpeactaBa M obasesa, obenopawvBame MOTEHUMjanHUX cpeacTtaBa U
obaBe3a Ha JaH M3BeLUTaBaka, kao M Ha BUCUHY NPUXOAa MU pacxoda y U3BeLUTajHOM nepuoay.

PykoBOACTBO KOHTUHYMpPAHO peBMAMpa MOMeHyTe npoueHe WM npeTnocTtaBke nosvBajyhu ce Ha
NpeTxoA4Ha MCKYCTBa U apyre daktope Koju ce onpaBhaHO MOry KOpMCTUTU 3a noTpebe npoueHe
KHUrOBOACTBEHE BpPeAHOCTWU cpeacTaBa v obasesa. Kopekuuvje pavyyHOBOACTBEHMX MpoLeHa ce
Npu3Hajy y nepuoay y KoMe je npoueHa peBuanpaHa yKonmko NpoMeHa yTude camo Ha Taj nepuog,
OLHOCHO Y nepuoay y KOMe je usBpLieHa peBu3suja u KacHUjumM nepmoanma ako cy oba noroheHa.
Ocum npocyhuBama Koja ykibydyjy npoLeHe, pyKoBOACTBO BPLUM K Apyra npocyfuBama y npouecy
npumMeHe padyHoOBOACTBEHUX nonutuka [pyne. [JobujeHn pesyntatm Mory ce pasnukoBaTu of,
NMOMEHYTMX NpPOLIEHa YKOSTMKO Ce NMpUMERYjY Apyradnje npeTnocTaBke U OKONHOCTM.

O npocyhuBawbMMa 1 npoLeHama Koje MMajy HajsHayajHuju yTuuaj Ha U3HoCce npukasaHe y OBUMM
KOHCONMMAoOBaHMM (UHAHCUCKMM U3BellTajuMa W cagpXe pusvk ga he npoyspokosaTu
MaTepujanHo 3Ha4vajHe Kopekumje KHhUroBoaCTBEHUX BPEAHOCTU cpeacTaBa u obasesa 6uhe peun
y Aarbem TeKcTy.

3.1. MpoueHa pe3sepBu HadTe 1 raca

PesepBe HadpTe U raca ce He MOry ca M3BECHOLWNY MNPOLEHUTU Te CYy WHXeHepcKke npoueHe
NMOMEHYTUX pe3epBu noanoxHe 6yayhum pesusmjama. [pyna npoueryje CBoje pe3epBe HadTe u
raca y cknagy ca nponucuma goHetum of ctpaHe Komucuje 3a xaptuje og BpegHoctu CA (CELL)
KOju ce opHoce Ha yTBpheHe pesepBe. PadyHoBOACTBEHe Mepe (kao WTO Cy amopTtu3auuja,
ncupnrbuBame 3anmxe M OTNUC, Kao u npoueHe obesBpehera) Koje ce 3acHMBajy Ha npoueHama
noTBpHEHUX pe3epBu NOASOXKHE Cy NPpOMeHama y 3aBMCHOCTU of Byayhux npomeHa y npoueHama
pesepBu Had)Te 1 raca.
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3. KIbYYHE PAYMYHOBOACTBEHE NMPOLIEHE U NMPOCYHUBAHA Y NMPUMEHU
PAYYHOBOACTBEHUX MNMOJINTUKA (HacTaBak)

3.1 MpoueHa pe3epBu HaTe M raca (HacTtaBak)

YTBpheHe pesepBe ce geduHULLY Kao NpoLeHeHe KonuyvHe HadTe U raca 3a Koje reorowku u
NHXEHEPCKMN nodaumn ca npuxeats/bMBoM curypHowhy nokasyjy ga he y 6yayhum rognHama 6utu
npuaobuee Tj. Aa ce MOry uprneTn U3 No3HaTux nexuiiTa npu noctojehnm eKOHOMCKMM ycroBuma.
Y nojeavHum cnyyajeBuma 6uhe notpebHa 3HauvajHa HOBa ynarawa y gogatHe OywoTuHe U
npateha noctpojewa kako 6u ce omoryhmna npomssogta HadhTe M3 MOMEHYyTUX pesepsBu. 36or
NOCTOjaka HEN3BECHOCTU N OrpaHuYeHe npupoge nogataka Koju ce O4HOCK Ha NexuwlTa, npoueHe
NoA3eMHUX pe3epBu Cy TOKOM BpeMeHa NoAnoXHe NpomMeHama y cknagy ca HOBUM pacrofioxXMBMM
nHpopmaumjama.

PesepBe HadTe M raca AOUPEKTHO YyTU4y Ha Wu3Hoce obenogaweHe Yy KOHCONMAOBaHUM
domHaHCKYjCKUM M3BELUTajuMa, Npe CBera Ha aMmopTM3aunjy, UCLprSbMBaE 3anmxa U OTnuC, Kao U
Ha TpoLukoBe 0be3Bpehersa.

AMopTM3aumja cpeacraBa HaMeHEHUX NPOM3BOAHKM HadTe M raca NpUMEHOM MeToAde jeauHuuLa
NPOM3BOAHE 3a CBAKO Ha(THO NOSbe BPLUM Ce Ha OCHOBY AoKasaHuX paspaheHux pesepsu 3a
TpOLLKOBE pa3paje, O4HOCHO Ha OCHOBY YKYMHUX JOKa3aHWX pe3epBu 3a TPOLLKOBE HacTarne y Bean
ca cTuuaweM fokasaHux pesepsu. Ocum TOra, npouereHe [oKaszaHe pes3epBe ce KopucTe 3a
obpayvyH Oyayhmx TOKOBa roTOBMHE MO OCHOBY WCTpaxuBawa W MNpoLeHMBara MUHEpPanHux
pecypca, KOju Cnyxe Kao nokasaTterb npu ytBphuBawy Aa nu je gowno no obespehera
HanasuwrTa.

HetarbHo obenogawnBame O pesepBamMa HadTe M raca Huje u3BpLUEHO 063MpPOM da Cy OBMU
nogaum y cknagy ca 3akoHom Penybnuke Cpbuje knacndmkoBaHn Kao gp>KaBHa TajHa.

3.2. KopucTtaH Bek ynoTpebe HeKpeTHUHa, NOCTpOjeHa U onpeme

PykoBoacTBO npouekyje kopuctaH Bek ynotpebe cpenctaa y3umajyhu y 063mp HeroB odekmBaHm
BeKk ynotpebe, npouereHy TEXHUYKY 3acTapenocT, pe3ugyanHy BpeaHoCT, omanyky owteheHocT
N paHO OKpYXXeHe Y KOMe Ce CPeACTBO Hanaswu.

Paanuke mnamehy noMeHyTMX npoueHa W CTBapHUX pesynrtata MOry matepujanHo 3HadajHo Aa
YyTMYY Ha KHUrOBOACTBEHY BPEOHOCT HEKpPeTHWMHA, MOCTpOjewa U onpeme, Kao U 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. roguHe Guhe
Beha/mama 3a PC[] 1.171.551 (2013: PC[ 1.007.041).
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3.3. O6aBe3e 3a gogaTtHa NnpumMaka 3anocreHuxX

Capawra BpegHocT obaBesa 3a JoAaTHa Npumarsa 3anocneHnx 3aBucu of 6pojHMx dhakTopa Koju
ce ogpehyjy Ha akTyapckoj OCHOBM Kopuwhewem OpojHMX npeTnocTaBkn. [lpeTtnocraBke
kopuwheHe npunyvkom ogpehmnBara HETO TPOLLKOBA (MpUXoAa) YKIbyyyjy OUCKOHTHY ctony. burno
KOje MpoMeHe y OBUM MpeTnocTaBakama ytuuahe Ha KiUroBOACTBEHY BpegHOCT obasese.

'pyna ogpehyje ogrosapajyhy ANCKOHTHY CTOMYy Ha Kpajy cBake rogmHe. To je kamaTHa cTona Koja
Tpeba aa Oyae npumerseHa npunukoMm oppehuBara capjallke BpeQHOCTU ovekmBaHux Gyayhmx
FOTOBMHCKMX McnnaTa 3a Koje ce odvekyje Aa he 6utn notpebHe y unrby namuperna obasesa 3a
neHsuje. MNpunukom ogpehuBara ogroBapajyhe AUCKOHTHe cTone, [pyna y3uma y pasmaTpare
KamaTHe CTOMe BMCOKOKBANUTETHMX OoOBe3HMUA OPYyWTBa KOje Cy UCKal3aHe y BanyTu y Kojoj he
obaBese 3a neHsuje 6utn nnaheHe 1 koje MMajy pok gocneha Koju NpMbnmkHO ogroBapa pokoBMMa
aocneha obaBese 3a neHsuje.

[a je npn obGpadyHy cagawme BpegHocTM obaBesa 3a GeHeduumje 3anocneHnma kKopuwheHa
AUCKOHTHa ctona opf 7,75% (ymecto kopuwheHe 6,75%), Ha rogukbeM HMBOY, cajallhsa
BpegHoCT obaBe3a 3a oTnpemMHuHe 6u ce cmamwwmna 3a 10,9%, ogHocHo 6,2% 3a jybunapHe
Harpage. Y cny4ajy ga npumarba 3anocreHux pacty no cronum oa 4% 3a 2015 u 3,5% noyeBwn og
2016. rognHe na Ha garbe (ymecto kopuwheHe 3% 3a 2015. roguHy n 2,5% nodeBwn og 2016.
roavHe na Hagarbe), Ha roguHkbeM HMBOY, cajallka BpeaHoCT obaBesa 3a OTnpeMHuHe 6um
nopacna 3a 12,7% ogHocHo 6,6% 3a jybunapHe Harpage.

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

PykoBoactBo [pyne Bpwu pesepBucawe 3a Oyayhe TpowKoBe yknawawa MOCTpojera 3a
nponsBoakwy HadTe M raca, GywoTnHa, uesBoBoda M npaTtehe onpeme u 3a Bpahawe TepeHa y
NPOBGUTHO CTawe Ha OCHOBY Hajborbe npoueHe 6yayhmx TPOLLKOBa M XXMBOTHOM BEKa CpeacTasa 3a
npou3Boawy HadTe u raca. lNMpoueHa Byayhmnx obasesa 3a obHaBrbawe NPUPOAHMX pecypca je
KOMMeKCHa M 3axTeBa MpoLeHy 1 npocyhvBake pyKOBOACTBA O BUCUHM 06aBe3a yknawara Koje
he HacTaTu 3a MHOro roguHa y 6yayhHocTw.

MpomeHe y BpegHoBawy noctojehux obaBesa mory GuTu pesyntaT NpoOMEHe MpoueHe BpemeHa
HacTaHka, 6ygyhmx TpowkoBa UMM AUCKOHTHMX CTONa KOPULWNEHUX MPUIMKOM WHWULUWjanHor
BpeAHoBak-a.

M3HoC npuaHaTor pesepBucama jecte Hajborba MpoueHa TPOLUKOBa HEOMXOAHMX 3a U3MUpEHEe
capjawme obasese Ha AaTym bunaHca 3acHOBaHe Ha BaXehuM 3akOHMMa y CBaKoj ApXasu rae cy
nouupaHa onepatuBHa cpefcrtea [pyne, 1 Takohe je noanoxHa nameHama ycnen pesuavpara v
M3MeHa 3aKOHa W perynatvMBe U HUXOBE MHTeprnpeTauuje. Ycnea cybjeKTMBHOr KapakTepa OBUX
pesepBucaka MOCTOjM HEU3BECHOCT Y BE3N M3HOCa W MNPOLIEH-EHOr BpeMeHa HacTaHka OBMX
TpOLLKOBA.

YKkonuko 61 OMCKOHTHa cTona kopuvwheHa 3a u3padvyHaBake cafallke BpedHOCTV obaBesa 3a

obHaBrbamwe npupogHux pecypca éuna 7,75% (ymecto kopuwheHe 6,75%) Ha rogullHeM HUBOY,
capawma BpegHocT obaeese 6u ce cmamwuna 3a PC[ 481.611 (2013: PC[] 418.137).
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3. KIbYYHE PAYYHOBOACTBEHE NMPOLUEHE U NMPOCYHUBAHKA Y MPUMEHU
PAYYHOBOAOCTBEHUX MNMOJIUTUKA (HacTaBak)
3.5. MoTteHuunjanHe obaBe3e

Moryhe je pa Ha faH u3gaBakba OBUMX KOHCONMAOBAHWX (OUHAHCWUjCKMX W3BelTaja MnocToje
ogpeheHe okonHocTK koje 'pynn mory AoHeTu rybuTak, OCMM OHWMX KOju HacTajy kao nocrneguvua
jeaHor unu Buwe 6yayhux gorahaja. PykoBoacTBO npouekyje NoOMeHyTe noTeHumjanHe obasese
Ha OCHOBY NMPEeTNOCTaBkM OAHOCHO npocyhuBana. Npu npouerwunBamwy HenpensuheHux rybutaka
MO OCHOBY CYACKMX M TMOPECKMX MOCTynaka Yy Koje je ykrbydeHa [pyna, kao U eBeHTyarHux
noTpaxuBawa O[HOCHO 3axTeBa KOju MOry [JOBeCcTM [0 TakBuxX MocTynaka, [pyna HakoH
KOHCynTaumja ca npaBHUM M MOPECKMM CaBeTHULMMa MpoLeHyje OCHOB 3a CBe eBeHTyarnHe
Ccyacke M nopecke nocTynke OAHOCHO NOTPaXuBaka, KAo0 M OCHOB 3a HakHady koja Moxe 6utu
TpaXKeHa MUnn O4YekmBaHa y NMOMEHYTUM OKOMHOCTUMA. YKONMKO MpoueHa noteHuujanHe obasese
6ynoe ykasvmBana Ha To Aa je BepoBaTHO Aa he rybutak Hactatm m fa ce HeroB M3HOC MOXe
noy3gaHo MnpOLEHUTKH, MpouerweHn Uu3Hoc obase3e he OGUTM npu3HAT y KOHCONMOOBAHUM
uHaHcHjckum unssewTajuma pyne. Ykonuko npoueHa Oyae ykasuBana Ha TO ga maTepujanHo
3HavajaH HenpeasuheHn rybutak Huje BepoBaTaH, anu je y pasymHOj mMepu Moryh, OAHOCHO
BEepoBaTaH je ann ce He MOXe NpPoueHWUTU, npupoda noTeHuuwjanHe obaBese, kKao WM npoueHa
N3HOCA €BEHTYyarnHor rybuTka yKONMKO Ce UCTU MOXe YTBPOUTU U MaTtepujanHo je 3HayajaH, ce
obenoaamyjy. Ykonuko ce HenpeasuheHn rybutak He Moxe Moy3gaHo MPOLEHUTU, PYKOBOACTBO
npusHaje rybutak y TpeHyTKy Kaga My je Ha pacnonarawy MHdopmMauuja koja My omoryhaea ga ga
pa3yMHy npoueHy. HenpensuheHu rydbutak umnja je BepoBaTtHoha HacTaHka Mana ce no npasuny He
obenoagamyje, OCMM YKOMMKO Ce He OAHOCM Ha rapaHuuvje, y KoM cnyyajy ce obenogawyje u
npupoga rapaHumje. Mefytum, y ogpeheHnm okonHOCTMMa y Kojuma ce obenogamwmBawe MHave
He 3axTeBa, [pyna mMoxe ga obenogaHu noteHumjanHe obaBe3e HeoOMYHE npupode koja no
MULLIbEHY PYKOBOACTBA M HErOBOI MpaBHOM CaBeTHWKa Mory 6uTu oA 3Havaja 3a akumoHape u
Apyra nuua (HanomeHa 42).

3.6. NMocnoBHO okpyxekwe y Pyckoj ®eaepaumju

Y jyny u centembpy 2014. rognHe CA[, EY n Heke gpyre 3emrbe cy yBerne caHKuuje pyckom
€HepreTCKOM CeKTopy Koje AennuMUYHO Baxe v 3a [pyny.

Amepuryke caHkumje 3abpaHumbyjy cBakoj ocobu nsa CAL, nnn cybjektuma koju cy ocHoBaHu y CAl
(ykrby4yjyhu euxoBe ctpaHe cunujane) nnm éuno kojoj ocobu unu cybjekty y CAl aa:
* BpLUEe TpaHcakumje, obe3benyjy cpeacTsa Unu ga Ha OpyrM HauuH ynase y HOBM Ayr ca
aatymom gocneha ayxum og 90 gaHa ca jegHuUM 6pojeM pyCKUX eHepreTCKMX KoMnaHuja,
* pa obesebelyjy n3Bo3, unvm pensBos, AUPEKTHO UNN MHAUPEKTHO, poba, ycnyra (u3yses
dUHaHCKHjCKNX ycnyra), unu TexHonoruja 3a UCTpaxveake U NPOM3BOAHY 3a NpPojekTe
MopcKor aHa, obane ApKTuka, unu WKpurbaua Koju MMajy noteHuujan 3a npousBoaky
HadTe y Pyckoj ®egepaumjn, unm y nomopckum obnactuma Ha koje Pycka ®egepaumja
nonaxe npaso U Koje obyxsaTajy pycke komnaHuje. OBe caHKuuje ce ogHoce u Ha buno
koju cybjekat, ako je 50% wnu BuLE HEroBOr KanuTana y BracHULWTBY, OUPEKTHO Unu
WHAMPEKTHO, NnocebHO unu 3ajeqHo, CaHKUMOHNCaHMX cybjekaTa.
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3. KIbYYHE PAMYHOBOACTBEHE MNMPOLIEHE U MPOCYHUBAHA Y MPUMEHU
PAYYHOBOOCTBEHUX NMNOJINTUKA (HacTaBak)

3.6. NMocnoBHO oKkpyxeke y Pyckoj cheaepaumju (HactaBak)

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

HabaBKy, npoaajy, WHBECTMLMOHE ycnyre 3a UM Kao NoMoh y u3gaBawy XapTuja of
BPE4HOCTM Unun OpyrMm MnocrioBuma y Be3n ca NpPeHOCMBUM XapTujama of BPEeAHOCTH,
WHCTPYMEHTMMA HOBYAHOI TPXMLWTa WU HOBMM KpeauTuma WM Kpeautuma ca pPOKOM
pocneha npeko 30 pgaHa, u3gatum ogpeheHom Opojy pyckux KoMMaHuja, U CBakoM
npaBHOM nuuy, CyBjekTy unu Teny oCHOBaHOM BaH YHuje koje cy npeko 50% AMpeKkTHO
VNN MHOMPEKTHO Y BracHMLWITBY MaTU4He koMnaHuje [OpywTtBa, ykbydyjyhu cBe cybjekte
Koju unHe HAC Tpyny.

Mako cy caHKkuuje koje cy HaMeTHYTe uMane yTuuaja Ha pecTpykTyupawe KpegutHor noptdonuja,
pyna je ycnewuHo 3aBpLunia NpoLec pecTpykTympama 6e3 3HauajHMxX 4ogaTHUX TPOLUKOBA.

'pyna HacTaBSba ga npouewyje yTuuaj caHkumja, anu TpeHYTHO HE Bepyje Aa OHe umajy 3Ha4vajaH
yT1Laj Ha KOHCONnAoBaHe PMHaHCUjCKe U3BeLLTaje.

3.7. YTuuaj HeaaBHUX KpeTaka LleHa cupoBe Hadte

Y cknagy ca HeJaBHUM 3Ha4yajHUM MpoMeHama LieHe cMpoBe HadhTe Ha CBETCKOM TPXULLTY HadTe
Koje cy ce gorogune kpajem 2014. roanHe n Koje HacTaerbajy y 2015. roanHym pykosoacTtso [pyne
je y jaHyapy 2015. rognHe cnpoBeno fetarbHy CTpec aHanusy OCETIbUBOCTU 3a MOTEeHUMjarnHm
yTMLA] WMOEHTUUKOBAHMX CMamela LeHe Ha Oyayhu pesyntaT nocnoBawa W MoTeHuuWjanHy
HaJOKHaaMBOCT perieBaHTHe MMOBMHE 3a nepuog 0o 31. geuembpa 2015. roguHe.

Ctpec aHanu3a oceT/buMBOCTM je 0asvpaHa Ha pasnuMuMTUM CueHapujuMa 3acHOBaHMM Ha
HeA4aBHUM M pas3yMHO oyekMBaHuMm Oyayhum LeHama HagTe Ha CBETCKOM TPXMLITY, a Koje Ccy
NpoLieHeHEe Ha OCHOBY MHTEPHUX U EKCTEPHUX M3BOpa Yy UHAYCTpujKU. Pesyntatm aHanuse gajy
OCHOB pYKOBOACTBY [a Bepyje, Ha JaTyM YycBajaka OBWUX KOHCOMWAOBaHUX (OUHAHCUjCKNX
nsBeLTaja:
* [a je npMMeHa Ha4yena cTasHOCTM NocnoBakwa oarosapajyha Kkao OCHOB 3a U3BeLUTaBake
Ha gaH 31. geuembap 2014. roguHe;
* [Ja cy NpoMeHe LieHe cupoBe HadTe KpaTKOpOYHe no CBojoj Npupoaun. Kao Takse, kaga ce
KOMOUMHYjy ca onepaTMBHUM KapakTepucTukama [ pyne, HegaBHe NpOMeEHe Yy LieHn HadhTe
HUCY y3eTe Kao MnokasaTerbu ymawewa BpegHOCTM UMOBMHE Ha faH OunaHca cTawa
HUTW Ha JaH u3gaBaka OBMX KOHCONMMAOBaAHUX (OMHAHCUjCKUX N3BELUTaja.

PykoBoacTeo he HacTaBuTV 4a npaTv LEHY cMpoBe HadTe U eH edbekaT Ha NOCNOBHM pe3ynTaT y
UMby yonaxaBara HEeHOr yTuuaja, y cryyajy Aa HeraTMBHaA KpeTaka HacTaBe U3BaH O4eKvMBaHor
pacrnoHa.
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4. YNPABJbAHE PUHAHCUJCKUM PUSUKOM

4.1. PakTopu hMHaHCUjCKOr pM3MKa

Mocrnoeake pyne je U3NOXKEHO PasnUUuUTUM UHAHCU]CKUM PUSULUMA: TPXULLHK PU3KNK (Koju
obyxBaTa BanyTHU PU3UK, PU3BNK KamaTHe CToMe U PU3NK rOTOBMHCKOP TOKa), KPeAUTHU PU3KK U
PU3MK NUKBUOHOCTU. YnpaBrbawe pusmumma y [pynn je yCcMepeHO Ha HacTojake ga ce y
cuTyaumju HenpeasBuauBOCTU (MUHAHCUJCKUX TPXULWITA MOTEHUMjanHW HeraTMBHW yTuUaju Ha
dmHaHcumjcko nocnoBakse pyne cBegy HAa MUHUMYM.

3a ynpaBrbakbe pusnuumMa 3agyxeH je geo 3a duHaHcuje y okBupy PyHKUMje 3a E€KOHOMUKY,
duHaHcuje n padyHoBoacTeo (y garbem tekcty ,PENMA®) y cknagy ca nonutukama ogobpeHux og
cTpaHe YnpasHor og6opa. ®uHaHcujcka cnyxba 'pyne naeHTudurkyje n npouemnyje druHaHcujcke
pusmke 1 geduHULLE HauYMHe 3allTUTe O pu3nKa TecHo capahyjyhu ca nocnoBHUM jeguHuLamMa
pyne.

Y TOKy CBOI peoBHOr nocnosawa [pyna je usnoxeHa cnegehmm prHaHCHjCkum pusnumma:
a) TPXKULWHKN pu3nK (Koju obyxsaTa pu3nK o4 NPOMEHa KypceBa CTpaHUX BanyTa MU KamaTHU
PU3UK);
6) KpeauTHU pU3NK; 1
B) PU3WK NUKBUOHOCTM.

BanymHu pusuk

pyna nocnyje y MehyHapoOHUM OKBUPUMA U U3NOXKEHA je PU3MKY MPOMEHa Kypca CTpaHux BanyTta
KOju npouctMye M3 MNOCNoBakwa Cca pasnuuuTum BanyTama, npeeHctBeHo YC[IO u EYP. Pusuk
npouncTuye 13 6yayhunx TproBUHCKNX TpaHcakumja n NnpusHaTux cpegcrasa n obasesa.

PykoBoactBo pyne je yCTaHOBMIO MONMUTWKY 3a YrpaBibake PU3MKOM Of MPOMEHa Kypca CTpaHuX
BanyTa y OOHOCY Ha HeHy (byHKUMOHanHy BanyTty. [la Ou ynpaerbana pusvMkoM of NpoMeHe Kypca
CTpaHMX BanyTta Koju npouctnde m3 Oyayhnx TProBUHCKMX TpaHCakumja M NpusHaTUX cpeactaBa U
obaBesa, 3agykeHn y geny OyHkumje PENMA 3a doumHaHcuje yroBapajy HajnoBOIrbHUjE KypceBe 3a
KyNOBWHE MHO BasnyTa Koju ce yroBapajy Ha AHEBHOM HUBOY Y 3aBMCHOCTW O KpeTaka Kypca Tor AaHa.
Pu3vk oa npomeHe kypca CTpaHux BarnyTa HacTaje kaga cy byayhe TpaHcakuuje 1 npu3Hata CpeacTsa u
obaBese nckasaHe y BanyTu koja Huje doyHKUmoHanHa sanyta [pyne.

lpyna vma kpeguTe OEeHOMWHOBaHe Y CTpaHMM BanyTama, HajsHadajHuje y EYP un YC[ «koje
npeBacTXo4HO M3naxy [pyny puanky npomeHe OeBU3HOr Kypca. BanyTHOM manoxeHowhy no OCHOBY
KpeguTa ce ynpasrba no OCHOBY ydellha kpeguta OEHOMUHOBaHUM Y doyHKUMOHANHOj BanyTn Mpyne y
YKYMHOM KpeaUTHOM nopTdonujy.

Ha paH 31. geuem6bpa 2014. roguHe, ykonuko 6u 6uno s3abenexeHo jayane/cnabrberwe nokanHe
Banyte 3a 15% y ogHocy Ha EYP, a cBe ocrtane Bapujabne 6une HenpomeweHe, JOOUT HAKOH
onopesuBata 6una 6u Beha/mawa 3a PC[ 7.794.751 (2013: PC[ 7.879.158), yrnaBHom 360r
MO3UTUBHMX M HEraTMBHUX KYPCHWX pasnvka Mno OCHOBY npepadyHa obase3a Mo Kpeautuma
AeHoMuHOBaHuUM y EYP.

Ha paH 31. geuem6bpa 2014. roguHe, ykonuko 6m 6uno 3abenexeHo jadyarwe/cnabrberwe nokanHe
BanyTte 3a 15% y ogHocy Ha YC[, a cBe ocTane Bapujabune bune HenpomeweHe, [OOUT npe
onopesuBawa 6una 6u Beha/mamwa 3a PC[ 11.213.395 (2013: PC[ 9.255.840), yrnaBHoM 360r
NO3UTUBHMX M HEraTUBHMX KYPCHUX pasnunka no OCHOBY npepadyHa obaBes3a Mo kpeautuma um
obaBesa npema gobasrbaunma geHommHoBaHum y YC[.
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4. YNPABJbAHE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.1. PakTopu hMHaHCUjcKor pm3mka (HacTaBak)

['omoeguHCKU MOK U PU3UK KaMamHe cmorie

Kpeantn noBy4YyeHM MO NPOMEHIbMBUM KaMaTHUM cTornama wusnaxy [pyny KamMaTHOM pPU3UKy
HOBYaAHOI TOKa, AOK KpeauTu AaTtu no (PUKCHUM KamaTHMM cTonama usnaxy [pyny pusuky
npoMeHe ep BPEeAHOCTU KpeaUTHMX cTona. Y 3aBUCHOCTM Of HETO 3a4y)KEHOCTU Y HEeKOM
BPEMEHCKOM nepuogy, 6uno koja npomeHa ocHoBHe kamaTHe ctone (Eypubop wvnu Jlnbop) nma
nponopunoHanHn ytuuaj Ha pesynrtat [pyne. [la cy kamaTHe CTOMe Ha 3ajMOBE Yy CTpaHUM
BanyTama ca NPOMEHSbMBOM KamaTHOM cTonom 6une 3a 1% Buwe/Huxe, ca CBMM OCTanum
napameTpuma HenpomMeweHuM, pesynTtaT npe nopesa Ha gobut y 2014. roguHmn 6uo 6mu PC[
1.048.789 (2013: PCL 833.518) Hwxu/BMLIM, HajBULIE 300r BULLUMX/HWKMX TPOLLKOBA Kamarta Ha
3ajMoBe ca NPOMEHSbMBMM KaMaTHUM cTonama.

KpedumHu pusuk

YnpaBrbate KpeaAUTHUM PU3MKOM YCTOCTaBIbEHO je Ha HuBoy [pyne. KpeauTHu pusnk HacTaje:
KoO TrOTOBMHE W TOTOBUHCKUX €KBMBarieHata, fJeno3uta y 6GaHkama W (UHAHCKCKUM
MHCTUTYLUMjamMa, Kao M U3 U3MOXEHOCTW PU3NKYy Yy TProBMHM Ha BENUKO M Marno, YKIbydyjyhu
HeHannaheHa NoTpaxuBaka u npeysete obasese.

baHke ce paHrmpajy camo y crydajy npuxeaTa MHCTpymMeHaTa obe3beferna noTpaxuBara Mo
pasHMM OCHOBaMa M O YKyrnHe u3noxeHoctn GaHaka npema [pynu. Kog gomahux 6GaHaka,
YKONMKO je y nuTawy OaHka ca kojom [pyna obaBrba macuBHe MOCMOBE MpUMEHYje ce Apyru
KpUTEPUjYM, OOK YKONUKO je Yy nNuTawy BaHka ca kojom [pyna He nocnyje, KpeauTHU NUMUTK ce
yTBphyjy Ha OCHOBY AeduHMUCcaHe MeTogororuje.

Pu3suk nukeudHocmu

Mpojekunja yKynHUX TOKOBA FOTOBMHE BpLUM Ce Ha HuBoy [pyne. [Oupekumja cdmHaHcuja npatu
KOHTUHYMpaHO IuMKBMAHOCT [pyne kako Ou o00e3begmna [OBOILHO TFOTOBMHE 3a MOTpebe
rnocrioBawa, y3 ofpxaBake HUBOA HeUCKopuNeHUX KpeAUTHUX nuHuja, Tako ga [pyna He
npekopayn A03BOSfbEHM KPeauTHU NUMUT ko4 GaHaka mnm ycnoBe U3 yrosBopa O nosajMuuama.
OBakBo NpojekToBak-e y3uma y 003mp nnaHose [pyne y norneny namuperwa gyroea, ycknahusare
ca YroBOpeHuMM YcCrioBuMa, ycknahmBawe ca WHTEPHO AedUHUCAHUM UurbeBUMa, U ako je
NPUMEHIBUBO, EKCTEPHE 3aKOHCKE MM NPaBHE 3axTeBe - HMP. BanyTHa OorpaHnyeHsa.

Buwak rotoBMHe u3Hag HMBOA MOTPeGHOr 3a ynpaerbake OOPTHUM Kanutanom nonaxe ce kao
BULLAK FOTOBMHE Ha OpOYeHe AenosunTe.
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4. YNPABJbAHE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.1. PakTopu hMHaHCUjcKor pm3mka (HacTaBak)
Pu3suk nukeudHocmu (Hacmasak)

Y Tabenu HMxe aHanuanpaHe cy mHaHcujcke obaBese Ha AaTym GunaHca ctawa [pyne koje cy
rpynucaHe npema gatymy gocneha.

M3Hocu npukasaHn y Tabenu npeacTtaBrbajy YroBOpHE HEQUCKOHTOBaHe HoBYaHe TokoBe. V3Hocu
KOju pocrneBajy Ha Hannaty y poky of 12 meceuu jedHakuM CYy HUMXOBUM KHSUrOBOACTBEHUM
n3Hocuma, byayhmn ga edekat AUCKOHTOBaHA HUje MaTepujanHo 3HavajaH.

Ha paH Maw-e op 1 1-5 Mpeko 5

31. peuembpa 2014. roguHe roguMHa roguHa YKynHo
KpeaunTu (kpatkopo4Hu, Tekyha gocneha n

OYropOYHMU) 17.144.386 75.249.622 26.344.676  118.738.684
O6aBe3e 13 nocnoeawa 36.815.739 36.815.739

53.960.125 75.249.622 26.344.676  155.554.423

Ha paH Mame og 1 1-5 Mpeko 5

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

AYropoYHM) 30.165.551 36.832.196 31.176.872 98.174.619
O6aBe3e 13 nocnoeawa 50.378.870 - 50.378.870

80.544.421 36.832.196  31.176.872 148.553.489
4.2.  YnpaBrbate pU3UKOM Kanutana

Uure ynpaeBrbawa kanutanom je ga [pyna 3agpxu CnocoGHOCT da HacTaBu ga nocnyje y
HeorpaHu4yeHoM nepuody Yy npeasuasbmBoj ByayhHocTu, kako 6u akumoHapuma o06e36eauno
nospahaj (npoduT), a oOCTanMM MHTEPECHUM CTpaHama NOBOSbLHOCTU, U Aa 6y ovyBano onTuMarsnHy
CTPYKTYpPY KanuTana ca uMrbem fa CMarun TPOLLKOBE KanuTana.

[la 6u o4yBano OAHOCHO KOPUroBano CTPYKTYpy kanutana, [pyna moxe Oa M3BpLUM KOPEKUMjy
ucnnata OMBUOEHOM aKuMoHapvma, BpaTu Kanutan akuuoHapuma, u3fa HoBe akuuje unu, nak,
MOXe a npoja cpeacTea kako 61 cmamuio gyroBame.

'pyna, Kao n ocTtana ApywTBa Koja Mocnyjy yHytap ucte genaTHoOCTW, npaTu Kanutan Ha OCHOBY
KoedmumjeHTa 3adyKeHOCTW, Tj. ofHoca HeTo ayroBawa M EBITDA. Heto payrosamwe ce
n3padyHaBa kaga ce yKynHa ayroBawa (yKrbydyjyhy KpaTKOpOYHE M OyropoyvHe Kpeaute) ymawe
3a rOTOBUHY M FOTOBUHCKE eKBMBAneHTe W KpaTkopoudHe genosute. EBITDA ce geduHuwe kao
AobuT npe oadbuTka KamaTa 1 nopesa Ha [obuT, amopTusaumje, NO3UTUBHUX U HEFATUBHUX KYPCHUX
pasnuka n opyrux HeonepaTuBHUX TPOLLKOBA.
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4. YNPABJbAHE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.2. YnpaBrbate pU3nKomMm KanuTtana (HactaBak)

Ha kpajy n3BeluTajHux nepunona koeduumjeHT 3agyxeHoctu [pyne 6uo je kao WwTo crneau:
31. peuembap 31. peuembap

2014 2013
O6aBe3se no kpeguTMma — yKynHo (HanomeHe 20 n 21) 108.289.482 89.052.318
MuHyC: roTOBUHA Y TOTOBMHCKN eKBMBaneHTn (Hanomexa 15) (8.326.704) (8.707.774)
Heto gyroBama 99.962.778 80.344.544
EBITDA 63.399.048 68.845.801
KoedunuumjeHT 3agyxeHocTun 1,58 1,17

pyna ce obaBe3ana ga ogpxaea koedumumjeHT ykynHe 3agyxeHoctn n EBITDA ucnog 3,0 3a
BpeEME Tpajatba cnopasyma O AYyropovyHMM KpeauTuma ca nojeavHnm nocrioBHMM 6aHkama. pyna
KOHCTaHTHO npatu yTBpheHe obaBe3e kako 61 ce ogpkao OBaj OAHOC NOKPMBEHOCTU Ayrosa U A0
caga Huje 6uno Kpeha oBux obaeesa.

Y ToKy roaunHe Huje 61no NpoMeHe y NpUcTyny ynpaerbaka pU3MKoM Kanutana.

4.3. MpoueHa hep BpeaHoCTU

dep BpegHOCT PUHAHCU]CKMX MHCTPYMEHATA KojuMa ce Tpryje Ha akTMBHOM TPXMULUTY (Kao LUTO Cy
xapTuje O4 BPeAHOCTU Kojuma ce Tpryje U xapTuje o4 BPeaHOCTU pacrnonoxumee 3a npoaajy)
3acHMBA Ce Ha KOTUPaHUM TPXULLHUM LieHaMa Ha faH bunaHca ctama. KotupaHa TpXuliHa ueHa
Koja ce kopucTtu 3a omHaHcumjcka cpeacTsa ['pyne npeacrasrba Tekyhy LieHy noHyae.

dep BpeaHOCT MUHAHCUJCKMX WHCTPyMEeHaTa KojuMa Ce He Tpryje Ha akTMBHOM TpXuUWwTy (Ha
npuMep AepvBaTh KojuMa ce Tpryje Ha HesBaHW4HOj 6ep3n) yTBphyje ce pasnuunTtuMm TexHukama
npoueHe. pyna npumemnyje pasnuuute Metode u yTBphyje npeTnoctaBke Koje ce 3acHMBajy Ha
TPXULIHAM YCNOBUMA KOju NnocToje Ha gaTym 6bunaHca crtawa. KoTvpaHe TpXulHE LeHe unu
KOTUpaHe LeHe aunepa 3a CrMYHEe MHCTPYMEHTe KopucTe ce 3a AyropoyHe obasese. Octarne
TEXHUKe, Kao LITO Cy npoueweHe AUCKOHTOBAHEe BPEeHOCTM HOBYaHUX TOKOBA, KOpUCTE ce 3a
ogpehuBawe dep BpeaHOCTU npeocTanux (QUHAHCKUJCKUX WHCTpyMeHaTa. ®ep BpegHoOCT
TEPMUHCKUX AEBU3HUX yroBopa yTBphyje ce NMPUMMEHOM KOTMPaHWX TPXULUHWUX KypceBa Ha AaH
BunaHca ctama.
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5. MHPOPMALIMJE O CETMEHTUMA

Wcnog cy npeseHToBaHe uHGoOpMauumje O MNOCrOBHUM cermMeHTuma [pyne 3a roguvHe Koje ce
3aBpwasajy 31. geuembpa 2014. n 2013. roguHe. MOCNOBHM CErMEHTM CYy KOMMOHEHTE 4uju
MOCNOBHU pe3ynTaT pegoBHO npatu rmasHu goHocunay Oanyka (F0O) n 3a koje nocToje 3acebHe
dmHaHcHjcke MHdopMaumje.

lMocnoBHe akTMBHOCTU [pyne cy opraHusoBaHe Yy ABa rMaBHa nocrnoBHa cermeHTa: Upstream u
Downstream.

Upstream (uctpaxuBarwe M npousBogha) obyxsata cnegehe onepauuvje pyne: UcTtpaxusarbe,
pas3Boj M MNpousBogwa cCUpoBe HadTe M MNPUPOAHOr raca M ycrnyre Ha HadTHUM nosbuma.
Downstream (npepaga n mapkeTuHr) obyxeata npepagy cupoBe HadTe y HadhTHe gepusaTte, Te
HabaBKy, Mpodajy WM TpaHCMOpPT CcuMpoBe HadTe M ocTanux HapTHUX AepvBaTa. TpPOLUKOBU
KOopnopaTMBHE agMMHUCTpauuje Cy Mpe3eHTOBaHW Yy OKBMPY MOCIOBHOI CEermMeHTa npepaga u
MapKETUHT.

Cekumja EnnmuHaumje obyxBaTa enMMuHauuvje M Opyre Kopekumje y Be3u ca npogajom Mmehy
cerMeHTMMa W HepeanusoBaHe npoduTe Hactane of rnpogaje cupoBe HadTe M npousBoda.
lMpoaaja mehy cermeHTMa ce 3acCHUBA Ha MPOLEHEHUM TPXULLHUM LeHama.

EBITDA npegctaesba EBITDA-y Npyne. PykoBoacteo Bepyje aa EBITDA npegctasrba KopucTtaH
nokasartesrb nocnoeawa [pyne jep npeacraesrba TpeHA pesyntata 6e3 npukasvMBaka yTuuaja
ogpeheHnx TpowkoBa. EBITDA npeacTtaBrba gobuTtak npe TpoLlka kamara, Tpolwlka nopesa Ha
[obut, amopTtu3aumje, UHaAHCUjCKMX Npuxoda (pacxoga) HETO W ocTanux HeonepaTUBHUX
npuxoga (Tpowkosa). EBITDA je pogatHu He-MCOW cbmHaHCKjckM nokasaTerb KOju pyKoBOOCTBO
KOPUCTM [a OLEeHMN YyCNeLwwHOCT NocnoBama.

PesynTtatn u3BellTajHMX cermMeHaTa 3a roavHy Koja ce 3aBpwwuna Ha gaH 31. gpeuembpa 2014.
roguMHe gatuv cy y nperneay Koju cnegu:

Upstream Downstream EnumMuHaumje YKynHo
Mpuxoan o npoaaje 80.995.753 255.285.451 (77.723.675) 258.557.529
MHTepcermMeHTHun 76.539.271  1.184.404 (77.723.675) -
EkcTepHu 4.456.482 254.101.047 - 258.557.529
EBITDA (cermeHTHU pe3ynTar) 65.683.172 (2.284.124) - 63.399.048
AmopTtunsaumja (4.117.888) (8.639.542) - (12.757.430)
(Cy6umun)/opobuum 360r ymarera BpeaHOCTH
(HanomeHe 35 1 36) (27.346) 115.626 - 88.280
PurHaHCKjCKM pacxoam, HETO (227.772) (12.384.595) - (12.612.367)
Mopes Ha gobut (580.889) (5.450.222) - (6.031.111)
CermeHTHM gobuTtak/(rybutak) 60.353.697 (32.515.253) - 27.838.444
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5. MHPOPMALIMJE O CETMEHTUMA (HacTaBak)

PesynTtatn u3BelwTajHMX cermMeHaTa 3a roavHy Koja ce 3aBpwwuna Ha gadH 31. geuembpa 2013.
roavHe gatu cy y nperneny Koju cneaw:

Upstream Downstream EnumuHaumje YKynHo
Mpuxoaun oa npopaje 88.229.399 256.126.869 (84.800.015) 259.556.253
MHTepcerMeHTHM 84.664.912 135.103 (84.800.015) -
EkcTepHu 3.564.487 255.991.766 - 259.556.253
EBITDA (cermeHTHM pe3ynTar) 77.917.157 (9.071.356) - 68.845.801
AmopTunsaumja (2.437.895)  (8.434.091) - (10.871.986)
Nybuum 36or ymawer-a BpegHOCTH
(HanomeHe 35 n 36) (110.377) (126.641) - (237.018)
PurHaHCKjCKN pacxogu, HETO (465.665) 4.087.388 - 3.621.723
Mopes Ha pobut (535.507)  (5.507.218) - (6.042.725)
CermeHTHM gobuTtak/(rybutak) 72.937.094  (24.589.398) - 48.347.696

EBITDA 3a roguHe koje ce 3aBpwaBajy 31. geuembpa 2014. n 2013. roguHe je ycarnaweHa y
Tabenu ncnogn;
loauHa Koja ce 3aBpumna
31. peuembpa

2014 2013
Heto pobut 27.838.444 48.347.696
Mope3 Ha aobut 6.031.111 6.042.725
Octanu pacxogu 3.513.956 3.151.293
OcTtanu npuxoan (4.866.534) (3.287.541)
Pacxogu of ycknahumBakwba BpeaHOCTM ocTane MMoBUHE 3.938.708 5.285.784
KOja ce nckasyje no ep BpegHOCTU Kpo3 BunaHc ycnexa
Mpuxoaun oa ycknahnueawa BPeAHOCTM ocTane MMOBUHE (984.506) (1.348.403)
Koja ce nckasyje no dep BpegHoCTH Kpo3 bunaHc ycnexa
durHaHCKjckM pacxoam 20.401.328 10.322.958
durHaHCcKjckn npuxoam (7.788.961) (13.944.681)
TpoLukoBu amopTmsaumje 12.757.430 10.871.986
OcTtanu HeonepaTUBHM TPOLLKOBU, HETO™ 2.558.072 3.403.984
EBITDA 63.399.048 68.845.801

* OcTanu HeonepaTUBHM TPOLLKOBM, HETO ce BeNMHOM OfHOCE Ha yKuadawe pesepsucatba, KasHe,
rneHane u ocTarno.
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5. MHPOPMALIMJE O CETMEHTUMA (HacTaBak)

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

Kynua) gaTta je y Tabenu:

Mpoaaja cupose HadhTe

Mpogaja npmupoaHor raca
Marnonpogaja
Benenpoaaja

Mpoaaja HadTHUX OepuBaTa
Manonpogaja
Benenpogaaja

Ocrana npopgaja

Mpoaaja ykynHo

Mpopaaja cupose HadTe

Mpopaaja npupoaHor raca
Manonpogaja
Benenpogaaja

Mpopaja HadbTHUX OepuBaTa
Manonpogaja
Benenpopgaja

Ocrana npopgaja

Mpoaaja ykynHo

FNoguHa koja ce 3aBpwuna 31. aeuemo6pa 2014.

N3Bo3 n

HOomahe wmeRyHapogHa
TPXULWTE npopjaja YKynHo
- 3.605.885 3.605.885
3.744.856 - 3.744.856
3.744.856 - 3.744.856
194.215.579 48.911.946 243.127.525
61.771.841 - 61.771.841
132.443.738 48.911.946 181.355.684
5.018.971 3.060.292 8.079.263
202.979.406 55.578.123 258.557.529
FlNopunHa koja ce 3aBpwuna 31. aeuemo6pa 2013.

N3Bo3 n

Homahe wmehyHapoaHa
TPXULWTE npopaja YKynHo
- 3.553.732 3.553.732
3.918.192 - 3.918.192
3.918.192 - 3.918.192
206.159.963 42.031.098 248.191.061
65.049.672 - 65.049.672
141.110.291 42.031.098 183.141.389
3.819.140 74.128 3.893.268
213.897.295 45.658.958 259.556.253

Op ykynHor usHoca npuxoga of npogaje HadTHUX AepwBaTa (Benenpopgaja) y usHocy on PCL
243.127.525 (2013: PCL 248.191.061) npuxoau y wusHocy o PC[ 23.382.492 (2013: PCL
35.132.534) ogHoce ce Ha pgomaher kynua XU MNeTtpoxemunjy (HanomeHa 41). OBu npuxoau 4vHe
Benenpoaajy y oksupy Downstream cermeHTa nocnosama.

Ocrtana npodaja ce yrnaBHOM OOHOCM Ha NpoAajy AOMYHCKOT acopTUMaHa Ha GeH3UHCKUM

cTaHuuama.

41



HWUC lNpyna

HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna

Ha paaH 31. geuemb6bpa 2014. roguHe

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

5. MHPOPMALIMJE O CETMEHTUMA (HacTaBak)

CeguwTe Ipyne je y Penybnuuu CpOuju. YkynaH npuxoq of €KCTEPHUX Kynaua Ha TepTopuju
Penybnuke Cpbuje nsHocmo je PC[, 202.979.406 (2013: PC[ 213.895.066) Aok je ykynaH npuxog
O[T eKCTepHWUX Kyrnaua ca TepuTopuje Opyrux 3amarba usHocumo PC[ 55.578.123 (2013: PCA
45.658.958). AHanu3a yKynHOr npuxoga O4 €KCTEePHUX Kynaua ca TepuTopuje OpYrnx 3emarba

AaTta je y Tabenu:

FoauHa Koja ce 3aBpwuna
31. peuembpa

2014 2013

Mpopaja cupose HadTe 3.605.885 3.553.732
Mpoaaja HadhTHUX aepuBaTta (Manonpogaja 1 Benenpogaja)

Byrapcka 9.831.025 6.865.297

BbocHa n XepuerosmHa 7.948.661 8.650.936

PymyHuja 7.833.671 4.972.364

OcTtana TpxuwTa 23.298.589 21.542.501

48.911.946 42.031.098

Octanu npuxoamn 3.060.292 74.128

55.578.123 45.658.958

an/IXO[J,VI oa I'IOjeD,I/IHa‘-IHVIX 3eMalba YKIiby4eHUX y octarna TpXullTta HUCY MaTepI/IjaJ'IHO 3Ha‘-lajHl/I.

CTanHa MMOBMHA, OCMM (DUHAHCU|CKMX MHCTPyMEeHaTa M OAMOXEeHMX Mopeckux cpenctaBa (6es3
cpencTaBa 3a 6eHedmumje 3a 3anocnieHe HATK NpaBa Koja MPOUCTMYY U3 YyroBOpa O Ocurypamy),

no 3eMsbM:
31. peuembap 31. gpeuembap

2014 2013

Cpbuja 218.176.386 191.858.955
Byrapcka 8.524.519 7.413.855
bocHa n XepuerosuHa 8.296.363 8.247.285
PymyHuja 6.268.690 4.840.894
Mahapcka 65 664.542
241.266.023 213.025.531
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6. HEMATEPUJANTHA UMOBUHA

Ha paH 1. janyapa 2013.
HabaBHa BpegHocT

McnpaBka BpegHoOCTH 1
obe3Bpehene

HeoTnucaHa BpeaHocT
FopuHa 3aBplueHa faHa

31. peuembpa 2013.
[MoBehawa

AKBM3ULMjE N3 NOCNOBHUX
KOMOMHauuja

O6esBpehetse (HanomeHa 36)
AmopTusaumja

MpeHoc ca HekpeTHUHa,
nocTpojera n onpeme (HanomeHa
7

OTtyhetwsa 1 oTnucu

OcTanu npeHocu
TpaHcnaunoHe pesepBe
HeoTnucaHa BpeaHocT

Ha aaH 31. peuem6pa 2013.
Ha6aeHa BpegHocT
WcnpaBka BpeaHocTy u
o6e3Bpehere

HeoTnucaHa BpegHocT

Ha paH 1. janyapa 2014.
HabasHa BpegHocT
McnpaBka BpegHoCTH 1
obe3Bpehene
HeoTnucana BpegHocT

FoaunHa 3aBplueHa AaHa

31. peuembpa 2014.
Mosehatsa

AKBU3MLMjE N3 MOCNIOBHUX
KOMOUWHaLmja

O6e3Bpehere (HanomeHa 36)
AmopTusaumja

MpeHoc ca HeKpeTHUHa,
nocTpojera u onpeme (HanomeHa
7

OTtyhetwsa 1 oTnucu

OcTtanu npeHocu
TpaHcnaumoHe pesepse
HeoTnucaHa BpegHocT

Ha paH 31. peuem6pa 2014.
HaGaeHa BpegHocT
WcnpaBka BpeaHoCTH 1
o6e3Bpehere

HeoTnucaHa BpegHocT

KoHuecwje,

naTeHTU, nuueHue,

Octana HemarepumjanHa

Ynaraway codTBep u octana HemaTepujanHa ynaraway
pas3Boj npasa F'yaBun ynarawa npunpemu YKynHo
- 5.796.304 1.464.063 437.496 5.535.077 13.232.940
- (2.002.825) - (155.460) (210.002) (2.368.287)
- 3.793.479 1.464.063 282.036 5.325.075 10.864.653
- 651.492 - 134.367 4.598.033 5.383.892
- 36.932 543.457 260.578 - 840.967
- - (42.290) - (24.347) (66.637)
- (654.195) - (144.225) (3.160) (801.580)
- (7.481) - - 170.966 163.485
- - - - (81.068) (81.068)
- (36.467) - 49.287 (281.838) (269.018)
- 140 (3.092) 8.453 17.705 23.206
- 3.783.900 1.962.138 590.496 9.721.366 16.057.900
- 6.472.181 2.004.284 737.003 9.816.673 19.030.141
- (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
- 3.783.900 1.962.138 590.496 9.721.366 16.057.900
- 6.472.181 2.004.284 737.003 9.816.673 19.030.141
- (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
- 3.783.900 1.962.138 590.496 9.721.366 16.057.900
3.873.221 808.150 170.073 100.644 (44.884) 4.907.204
- - 42.148 - - 42.148
- (533) (322.848) (8.065) (1.503) (332.949)
(40.080) (919.463) - (77.395) (4.439) (1.041.377)
- - - 616.451 825.409 1.441.860
- (749) - (153.714) (332.569) (487.032)
1 (223.782) - 223.781 828.398 828.398
- 2.982 106.384 23.923 138.190 271.479
3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
3.873.221 7.061.422 2.333.733 1.485.101 11.231.789 25.985.266
(40.079) (3.610.917) (375.838) (168.980) (101.821) (4.297.635)
3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
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6. HEMATEPUJAJNTHA UMOBUHA (HacTaBak)

Ynarawa y pa3Boj ca ctawem Ha gaH 31. geuembpa 2014. roguHe y nsHocy og PC[ 3.833.142
Haj3Ha4ajHujuM Oernom ce ofHOCe Ha ynarawa y reonowika, 2[1 n 3[] cenammnyka uctpaxusama Ha
Teputopuju Penybnuke Cpbuje (2013: PC 0).

KoHuecwuje, nateHTn, nuueHue 1 octana npaesa Ha AaH 31. geuembpa 2014. roguHe y usHocy of
PCO 3.450.505 HajsHavajHujum genom ce ogHoce Ha CAIl codpTBep y msHocy PC[L 2.011.495
(2013: PC[H 2.563.713).

HematepujanHa ynaraka y npunpemu ca ctawem Ha gaH 31. geuembpa 2014. roguHe y U3Hocy
on PCO 11.129.968 (2013: PC[ 9.721.366) ce Hajsehum pgenom ogHocu Ha ynarawa Yy
nctpaxmeamne (HenotepheHe pesepee) y nsHocy og PC[] 9.465.471 (2013: PC[ 8.458.461).

AmopTusaumja y msHocy og PCH 1.041.377 (2013: PCL 801.580) ykrbyyeHa je y TpoOLUKOBE
nocnoBama.

N'yoBun cTedeH Kpo3 MOCIOBHE KOMOMHauuje je anouupaH Ha npepagy v MapkeTuHr (Ha gaH 31.
Aeuembpa 2014: PCL 42.148 v 31. peuembpa 2013: PC[] 543.457) kao jeauHuly koja reHepuLle
rotoBunHy. OcTtana noesehamwa ryasuna y usHocy og PC[ 170.073 ce ogHoce Ha cTuuame jegHe
BGeH3nHCKe CTaHuue Yy NPeTXOAHO] FOANHMW.

Obesspeher-e eydsuna

N'yoBvn pykoBoACTBO Nocmartpa Ha 6a3n nHavBmayanHux jegHuua Koje reHepuwy rotoBuHy (JI) un
reorpadocke nokaumje. HagokHagmea BpegHocT cBake JIT je ytBpheHa on cTpaHe He3aBWCHOT
npoueHntTerba Ha 6a3n Behe og BpeaHOCTM Yy ynoTpebu nnn dep BpegHOCTU MUHYC TPOLLKOBU
nponaje. HaBegeHe kankynauuje cy 3acHoBaHe Ha npojeKkuunjama ToKkoBa roToBUHE npe-nopesa, Ha
OCHOBY neToroguvlkber (UHaHCUjCKOr NnriaHa yCBOjeHOor oA CTpaHe PyKOBOACTBA.

KrbyuHe npetnocTtaBke kopuheHe 3a o6padyH BpeaHOCTM Y ynoTpebu:

2014 2013

MpoceyvHa 6pyTo Mapxa 17% 15%

Crtona pacrta 1% 0%
[lnckoHTHa cTona

- PymyHcKo TpxuwTe 9,2% 10,7%

- byrapcko TpxuwTe 9,7% 10,6%

- Tpxnwte BocHe n XepuerosuHe 13,1% 16%

PykoBoacTBO je yTBpAWo nnaHupaHy 6pyTo Mmapxy Ha 6a3v NpeTxo4HO OCTBapeHMX pesynTata u
O4YeKMBaHOr npuBpedHor pacrta. [lpoceyHa cToma pacTa je KOH3UCTEHTHa ca MPOrHO30M Y
nHaycTpmju. [QUCKOHTHA cTona je npe nopesa M ogpakasa cneuuduyHe puanke y OAHOCY Ha
penesaHTHY JI'T. Y HacTaBkKy je gaT npernepq anokauuje ryasuna:
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HWUC lNpyna
HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha paaH 31. geuemb6bpa 2014. roguHe

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

6. HEMATEPUJAJTHA UMOBMUHA (HacTaBak)

MoueTHO TpaHcnaum- Kpajie
ctawe lNoBehawa O6e3Bpehew-e OHe pesepBe cTawe

2014
BocHa 1 XepuerosuHa 458.686 - - 25.271  483.957
PymyHunja 546.177  170.073 (322.848) 26.402  419.804
Byrapcka 957.275 42.148 - 54.711 1.054.134
1.962.138  212.221 (322.848) 106.384 1.957.895

2013
BocHa n XepuerosuHa 11.724  434.697 - 12.265  458.686
PymyHunja 495.122 98.448 (23.954) (23.439) 546.177
Byrapcka 957.217 10.312 (18.336) 8.082 957.275
1.464.063  543.457 (42.290) (3.092) 1.962.138

O6esBpehete y nsHocy og PCL 322.848 (31. aeuembpa 2013.: PC[] 42.290) je HacTano y okBupy
nocnoeaka y PyMyHuWj1 1 Npu3HaTo je kao TpoLlak y KOHCONMaoBaHoOM BunaHcy ycnexa (HanomeHa
36).

Y byrapckoj n bocHu 1 XepLerosmH HagoKHaamMBa BpegHOCT, u3padyHarta Ha OCHOBY BPeAHOCTU Y
ynoTpebu, npeBasunnasu KkUroBo4CTBEHY BPEOHOCT.
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HUC INpyna

HanomeHe y3 KOHconuaoBaHe hMHaAHCHjCKe U3BELUTaje 3a roAuHY Koja ce 3aBpluuna Ha gaH 31. aeuembpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyea4duje Ha3Ha4yeHo)

7. HEKPETHUHE, NOCTPOJEHWHA U ONPEMA
a) HekpemHuHe, nocmpojersa u oripema rio HabasHoj spedHocmu

Ha paH 1. janyapa 2013.

HabaBHa BpegHocT

Wcnpaeka BpeaHocTn 1 obesspeherse
HeoTnucaHa BpeaHocT

FopuHa 3aBplieHa paHa 31. peuemb6bpa 2013.
Mosehata

Mosehawa no ocHoBy 6M3HMC KOMBUHaLM]ja
O6e3Bpehemne (HanomeHe 35 n 36))
AmopTusaumja

[MpeHoc Ha HemaTepwujanHa ynarawa (HanomeHa 6)
MpeHoC Ha NHBECTULMOHE HEKPETHUHE
OTtyhewa n otnucu

Octanu TpaHcdepun

TpaHcnaumoHe pesepse

HeoTnucana BpegHocT

Ha paH 31. peuem6pa 2013.

HabasHa BpegHocT

Mcnpaska BpegHocTu 1 o6e3spehere
HeoTnucana BpegHocT

FoauHa 3aBpweHa gaHa 31. geuem6pa 2014.
[MoBehawa

MoBehatsa no ocHoBy GM3HMC kKOMBUHaLM]ja
ObesBpeherbe (HanomeHe 35 1 36)
AmopTusaumja

MpeHoc Ha HeMaTepujanHa ynaraka (HanomeHa 6)
[MpeHoc ca MHBECTULIMOHUX HEKPETHUHA
OTtyhetwsa 1 oTnucu

OcTanu TpaHcdepun

TpaHcnaunoHe pesepse

HeoTnucaHna BpegHocT

Ha paH 31. peuem6pa 2014.

Hab6aBHa BpegHoCT

WcnpaBka BpegHocTu 1 o6esspehere
HeoTnucaHa BpegHocT

HekpeTHuHe, OcTtane Ynarawa y Tyfje
nocTpojela U HEeKpeTHUHe, HeKpeTHUHe
FpafeBuHCkM  MawwuHe n onpema y nocTpojewa u  NocTpojera n
3emrbuwute objekTn onpema  npunpemm onpema onpemy ABaHcu YKynHo
14.856.754 91.567.949 95.863.682  22.681.199 91.447 129.318 2.466.224 227.656.573
(692.796) (26.867.130) (38.019.485) (4.315.892) (1.146) (126.907) (21.418) (70.044.774)
14.163.958 64.700.819 57.844.197  18.365.307 90.301 2.411  2.444.806 157.611.799
1.419.006 17.960.710 13.388.707  15.303.057 19 35.773 13.921.611 62.028.883
1.497.423 2.218.078 630.849 232.080 - - - 4.578.430
- (232.285) (15.856) (65.442) (332) - (8.402) (322.317)
- (3.932.662) (6.132.465) - - (5.279) - (10.070.406)
1.906 850.131 157.179 (1.173.216) - 515 - (163.485)
(3.696) 17.689 - (11.248) - - - 2.745
(68.493) (324.792) (273.329)  (1.021.573) (26) - (9.931.132) (11.619.345)
(51.510) 4.040.649  (4.497.066) 248.736 (14) - 26.474 (232.731)
75.894 85.353 23.934 1.033 231 6.607 (2.194) 190.858
17.034.488 85.383.690 61.126.150  31.878.734 90.179 40.027  6.451.163 202.004.431
17.338.710 118.861.913 93.865.422  35.926.540 91.391 81.375 6.481.062 272.646.413
(304.222)  (33.478.223) (32.739.272)  (4.047.806) (1.212) (41.348) (29.899) (70.641.982)
17.034.488 85.383.690 61.126.150  31.878.734 90.179 40.027  6.451.163 202.004.431
311.480 20.062.264 12.009.160 3.856.319 - 344.388 5.786.829 42.370.440
- - - 1.245.216 - - - 1.245.216
(29.907) (42.822) (63.828) (52.462) (49) - - (189.068)
- (5.323.569) (6.380.450) - - (12.034) - (11.716.053)
- 53.404 1.330 (1.496.594) - - - (1.441.860)
31.599 70.690 2.588 - - - - 104.877
(112.861) (248.146) (114.579)  (1.531.011) 47) - (9.830.700) (11.837.344)
6.972 194.162 (200.048) (828.398) (703) - - (828.015)
338.515 375.996 119.197 56.713 - 807 32.231 923.459
17.580.286  100.525.669 66.499.520  33.128.517 89.380 373.188  2.439.523 220.636.083
17.914.415 139.332.185 104.654.098  35.928.308 91.230 426.130 2.468.780 300.815.146
(334.129) (38.806.516) (38.154.578)  (2.799.791) (1.850) (52.942) (29.257) (80.179.063)
17.580.286  100.525.669 66.499.520  33.128.517 89.380 373.188  2.439.523 220.636.083
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HUC INpyna

HanomeHe y3 KoHCconuaoBaHe pMHaAHCHUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpluMia Ha
AaH 31. peuem6bpa 2014. roguHe

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

7. HEKPETHUHE, NOCTPOJEHWA U OINPEMA (HacTaBak)

(a) HekpemHuHe, nocmpojersa u oripema rio HabasHoj epedHocmMu (Hacmaseak)

pyna je y nocrnoBHoj 2014. roavHM KanuTanusoBana TPOLUKOBE Mo3ajMibMBaka Koju ce
AVPEKTHO MOry npunucaTu CTuuamy, 3rpagHu unvm n3pagmn KsanngukosaHor cpeacTaa, kao Aeo
Herose HabaeHe BpegHocTh y usHocy og PC[, 78.399 (2013: PC[] 111.522).

MawwvHe 1 onpema rae je pyna KOPUCHMK NIN3MHIa NO OCHOBY YroBopa 0 OMHAHCUCKOM JNU3UHTY
YKIbydyjy cnegehe nsHoce:
31. peuembap 31. geuembap

2014 2013
HabaBHa BpegHOCT - kanuTanu3oBaHu UHAHCUCKN NN3UHT 149.696 149.696
McnpaBka BpegHoOCTH (77.343) (62.373)
Capawma BpegHoCT 72.353 87.323

Ha paH cBakor 6unaHca ctawa PykoBoacTtBo Ipyne npouewyje ga nu noctoju HasHaka Aa je
HafoOKHaAMBa BPELHOCT HEKpeTHMHA, MOoCTpojaka M onpemMe nana WCNoA KiUroBOACTBEHE
BPEOHOCTM.

lpyna je Ha gaH 31. peuembpa 2014. roguHe m3BpLUMNa NpoLeHy MHAukaTtopa obesspehera
MMOBUHE jeanHunua Koje reHepuwy rotosuny ("JIT") npu yemy HUCY yOueHe Ha3Hake yMar-Eehsa
BpegHocTn. [logaTtHo, [Npyna je nsBplmna npoueHy n npusHana obesspehene y nsHocy og PCL,
189.068 (2013: PC[ 322.317) 3a TEXHOMNOLLKM U OM3NYKM 3acTapernia U pacxogoBaHa cpeacTsa.

(6) NHeecmuyuoHe HekpemHuHe o ¢ghep epedHocMu

MHBecTULUMOHE HEKpeTHUHE ce BpefdHyjy Ha aaTtyMm OunaHca cTawa no ¢ep BpeagHOCTU Koja
npeacTaBrba TPXKULLHY BPEAHOCT MHBECTULMOHE HEKPETHUHE.

erTaI—ba Ha MHBECTULUMOHUM HEKPETHMHAMa NpukKka3aHe Cy y Tabenu ncnoa:

2014 2013

Ha paH 1. jaHyapa 1.414.364 1.367.378
Hobuum no ocHoBy dep BpegHOBawa (HanomeHa 35) 164.761 151.936
lMpeHocK Ha HeKpeTHMHE, NOCTPOojera 1 onpemy (104.877) (2.745)
OTtyhewa (93.462) (108.483)
Octano 1.046 6.278
Ha gaH 31. peuembpa 1.381.832 1.414.364

MHBeCTUUNOHE HEKPETHMHE UcKasaHe ca cTaweM Ha aaH 31. geuembpa 2014. roguHe y usHocy
og PC[ 1.381.832 (31. peuembpa 2013. roguHe: PC 1.414.364) y Hajsehem geny ce ogHoce
Ha 6eH3MHCKe CTaHuLe 1 NOCNOBHE NPOCTOpe AaTe Y BUWEroankbn 3akyn BpeaHoBaHe no dep
BPEeOHOCTM Ha AaH U3BELUTaBaHAa.
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HWUC lNpyna

HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna

Ha paaH 31. geuemb6bpa 2014. roguHe

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

7. HEKPETHUHE, NOCTPOJEHWA U OINPEMA (HacTaBak)

(6) MHeecmuyuoHe HekpemHuHe o ¢hep spedHocmu (Hacmasak)

CDep BpeAHOCT MHBECTULIMOHNX HEKPEeTHNHA

MHBECTULNOHE HEKPETHUHE, KOje YMHEe BEeH3NHCKE CTaHWULE M NOCMOBHN NPOCTOPU, BpegHOBaHE
cy no dep BpegHocTn Ha gaH 31. geuembpa 2014. ogHocHo 2013. roguHe. MNMo3ntmeaH edekart
BpedHoOBaHa No oep BPeOHOCTM NMPU3HAT je Y KOPUCT ocTannx npuxoga (HanomeHa 35).

Tabena Hwxe npukasyje HednHaHCKjCKa CPEeACTBa KhKeHa No dep BPeAHOCTM Koja je mepeHa
MeToaom npoueHe. OgmepaBawe dep BpegHOCTM BpLUM ce npema criegehum xujepapxujcknm

HUBOUMaA:

* KOTI/IpaHe LeHe (HeKOpI/IFOBaHe) Ha aKTMBHOM TPXULWITY 3a WUCTa cpenctsa wunin uUcrte

obaBsese (Hueo 1).

*  WHdopmaumje, oCMM KOTMpaHMX LeHa yKbydyeHux y HumBO 1, Koje cy 3acHoBaHe Ha
AOCTYMNHUM TPXWULLHUM nogauuma 3a cpeactBa unu obasese, 6uno aMpekTHo (Tj. ueHe)

UM MHANPEKTHO (Tj. u3BegeHe u3 ueHa) (Hueo 2).

*  WHdopmaunje o cpeactsy unm obaeesun Koje HUCY 3acCHOBAHE Ha AOCTYMHUM TPXULLHUM

nogaumma (Tj. HegocTynHe nHdopmavumje) (Huso 3).

OamepaBare no dep BpegHoCcTn Ha aaH 31. geuembpa 2014. rogMHe M3BPLLEHO je HA OCHOBY

cnegehux nHdgopmaumja:

KoTupaHe ueHe Ha Opyre 3HavajHe 3HauajHe
aKTUBHOM OOCTYnHe HefoCTynHe
TPXULLTY 32 UCTa nHdopmaumje wuHdopmaumje
cpeacTBa (Huso 1) (Huso 2) (HuBso 3)

PenoBHO ogmepaBake hep BpegHOCTH

3emrbuwiTe 1 rpaheBUHCKM 06jekTu

- MocnoBHW npocTopu 1 Apyrn objekTn gatn y 3akyn - 812.023 -
— CtaHoBwu - - -
— BeH3unHcke cTaHuue - - 569.808
YKynHo - 812.023 569.808

OamepaBake no cep BpegHOCTU Ha aaH 31. geuembpa 2013. rogmMHe U3BPLLEHO je Ha OCHOBY

cnegehux nHgpopmaumja:

KoTupaHe ueHe Ha Opyre 3HauajHe 3HauajHe
AKTUBHOM AOCTYyNHe HeaoCTynHe
TPXULLTY 32 UCTa MHdopmaumje wuHdopmaumje
cpeacTBa (Huso 1) (HuBo 2) (HuBo 3)

PeposHO oamepaBsare dhep BpeaHOCTU

Bemrbuwwite u rpaheBnHCKN objekTu

- MocnoBHW npocTopu 1 Apyru objekTn gatu y 3akyn - 772.952 -
— CtaHoBu - 131.513 -
— beHaunHcke cTaHuue - - 509.899
YKynHo - 904.465 509.899
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HWUC lNpyna
HanomeHe y3 KoHconuaoBaHe puHaHCUjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuMna
Ha paaH 31. geuemb6bpa 2014. roguHe

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

7. HEKPETHUHE, MOCTPOJEHA U OMNPEMA (HacTaBak)
(6) MHeecmuyuoHe HekpemHuHe o ¢hep spedHocmu (Hacmaeak)
TexHuke npoyeHe ¢hep epedHOCMU NPUMeHOM MemodoJsiozuje 2. Hueoa

dep BpeOgHOCTM MNOCMNOBHUX MPOCTOpa, CTaHoBa W Apyrux objekata 3a uspasawe [obujeHe
npuMEeHOM MeTogororvje 2. HABoa npousnnase n3 meToge ynopeameux TpaHcakumja. MNMpogajHe
LeHe ynopeauBuX OBjekaTa y HenocpegHoj OnmMsvHM KOopuryjy ce 3a pasfimke Yy HMXOBUM
KIbYYHUM KapakTepucTMKama Kao LITO je MoBpLUMHA HEeKpeTHWHe. HajaHavajHuja nHdpopmaumja no
OBOM MPUCTYMy NPOLEHe je LeHa No KBaapaTHOM MeTpy.

Odmepasam-e ¢hep epedHOCMU MPUMEHOM 3HadajHux HeodocmyrnHuUXx UHgopmMayuja
(Memodonoezuja 3. HuUsoa)

dep BpeaHOCTN BEH3NHCKNX cTaHMua gobujeHe npuMeHOM MeTogosormje 3. HuBoa npovsunase
n3 metoge ynoTpebHuX BpegHoOCTU, rae je dep BpeaHOCT GEeH3MHCKMX CTaHuua ogpeheHa kao
cagawra BpegHocT 6yayhux HeTo npumara [pyne Ha OCHOBY AYrOpOYHMX YroBopa O 3aKynmy.
HajsHayajHuja wWHGOpmaumja npu OBOM MPUCTYMNY MNPOLEHEe je LUeHa W3HajMibuBaka Mo
BGeH3MHCKO] CTaHnuw.

KrbyuHe npeTtnocTaBke kopuwheHe 3a BpegoBate MeToA0M YynoTpebHUX BpeaHOCTH :

2014 2013
[yropo4yHa ctona pacta 0% 0%
[nckoHTHa cTona 12% 12%

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

2014 2013

Crtare Ha No4YeTKy roamHe 509.899 484.850
MpomeHa y dep BpegHOCTMU:

Ho6buun npusHatn y bunaHcy ycnexa, dep BpegHoBahe 59.909 25.049

YkynHo nosehare No OCHOBY (hep BpeaHoOBaHa, cpeacTBa 59.909 25.049

Crtame Ha Kpajy roguHe 569.808 509.899

(8) Cpedcmea 3a npouseodry Haghme u 2aca

CpeactBa 3a npomsBoawy HadTe 1 raca obyxsaTajy cpeacTsa 3a UCTPaXKMBaH-E U NPOLIEHY, Kao
N TPOLLKOBE pa3Boja, NoBe3aHe ca Npoun3BOAH0M NOTBPHEHMX pe3epBu (HanomeHa 2.10).

49



HUC INpyna

HanomeHe y3 KOHconuaoBaHe hMHaAHCUHjCKe U3BELUTaje 3a roAMHY Koja ce 3aBpluuna Ha aaH 31. aeuemb6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyea4duje Ha3Ha4yeHo)

7. HEKPETHUHE, NOCTPOJEHA U OINPEMA (HacTaBak)

(8) Cpedcmea 3a npoussodry Hachme u 2aca (Hacmaeak)

Ha paH 1. janyapa 2013.
HabasHa BpeaHoCT
Wcnpaska BpegHocTu 1 obesspehere
HeoTtnucaHa BpegHoCT
FopguHa 3aBplieHa 31. geuembpa 2013.
Mosehawa
IMpeHoc ca nHBecTUUMja y TOKy
OcTanu npeHocu
O6e3Bpehene
AmopTusauuja
OTtyhera u oTnncu
TpaHcnaunoHe pesepse

Ha paH 31. peuem6pa 2013.
HabaBHa BpegHocT
WcnpaBka BpegHocTu 1 obe3Bpehere
HeoTtnucaHa BpegHoCT
Ha paH 1. janyapa 2014.
HabaBHa BpegHocT
Wcnpaeka BpegHocTh 1 obe3spehere
HeoTtnucaHa BpegHoCT
FNopuHa 3aBpweHa 31. peuembpa 2014.
Mosehawa
MpeHoc ca nHesecTUumja y TOKy
OcTanu npeHocu
O6e3Bpehene
AmopTtusauuja
OTtyhera u oTnncu
TpaHcnaunoHe pesepse

Ha paH 31. peuem6pa 2014.

HabGasHa BpeaHoCT

Wcnpaeka BpegHocTM 1 06e3Bpehetre
HeoTtnucaHa BpegHoCT

YKynHo
Kanutanusosann KanutanusoBaHu uHBecTULMje Y TOKY Octana
TPOLUKOBU TPOLUKOBU (ucTpaxusare n MpoussoaHa nocrioBHa
McTpaxuBamba pasBoja pas3Boj) cpeacTBa cpeacTBa YKynHo
6.354.587 5.315.398 11.669.985 53.376.416 118.631 65.165.032
(3.973) (304.214) (308.187) (20.466.813) (105.319) (20.880.319)
6.350.614 5.011.184 11.361.798 32.909.603 13.312 44.284.713
7.980.904 19.684.120 27.665.024 - - 27.665.024
(337.362) (11.484.839) (11.822.201) 11.812.975 9.226 -
4.808 (11.641) (6.833) (894.829) (9.267) (910.929)
(3.616) (29.547) (33.163) (77.107) - (110.270)
(3.160) - (3.160) (3.031.956) - (3.035.116)
(809.340) (10.229) (819.569) - (28) (819.597)
28.372 - 28.372 15 - 28.387
13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
(10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
(10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
8.004.209 20.994.826 28.999.035 - - 28.999.035
(3.619.756) (20.246.631) (23.866.387) 23.866.387 - -
2.013.886 (527.685) 1.486.201 445.480 (81) 1.931.600
(1.503) (15.526) (17.029) (10.222) (49) (27.300)
(4.439) - (4.439) (3.763.379) - (3.767.818)
(1.691.582) (139.622) (1.831.204) (31.006) (15) (1.862.225)
157.847 - 157.847 174 - 158.021
18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
(17.291) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525

50



HWUC lNpyna

HanomeHe y3 KOHCconuaoBaHe hMHaHCUHjCKe U3BeELUTaje 3a FoAMHY Koja ce 3aBpLuusa Ha
AaH 31. peuembpa 2014. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje HasHa4eHo)

8. MHBECTULIMJE Y SAJEOHUYKA YIIATAHBA

Y 2013. roauHn pyna je ctekna 50% yaena y 3ajegHuMYKoM ynarawy EHeprosuHA 00O Yuja je
HameHa ynpaerbake pagom Oyayher BeTponapka [lnaHguwTe, ykynHe cHare 102 MW.
KoHTpony Hag EHeproBuHg goo umajy nogjegHako pyna m Asporta Limited, Kunap. Jo gaHa
n3gaBarba OBMX KOHCONMMAOBAHWX (PUHAHCUJCKMX M3BeLuTaja Huje Guno 3HavajHMX MOCNOBHMX
akTuBHoCcTU. KisMroBogcTBeHa BpeOHOCT ynarawa Ha gaH 31. geuembpa 2014. roguHe je PC[L
1.008.221 (2013: PC[ 1.008.221) 1 ykiby4yeHa je y KoHconMaoBaHu GunaHc crtama.

EHeproBuHg oo je [OpywTBO y NpvMBaTHOM BRACHULWITBY 3a KOje HUCY AOCTYMNHE KOTupaHe
Oep3aHcke LeHe.

He nocToje noTteHuujanHe obaBese koje ce ogHOCe Ha uHTepec [pyne y 3ajeQHNYKOM ynaramy,
Kao HU NoTeHuwujanHe obaBese 13 camor ynarawa.

9. OCTANMM AYITroPO4YHN ®PUHAHCUJCKU NMITACMAHU
31. peuembap 31. gpeuembap
2014 2013
OcTtanu ayropoyHn nnacmanm 998.376 863.518
[lyropoyHn kpeantn gatn 3anocneHmuma 1.155.943 1.083.092
Munyc: obesspehene (919.728) (782.311)
1.234.591 1.164.299

Kpeantn gatmn 3anocrneHmma Ha gaH 31. geuembpa 2014. rogmnHe y usHocy og PCL 1.155.943
(31. geuembpa 2013: PC[ 1.083.092) ce ogHoce Ha GeckamaTHe KpeauTe OAHOCHO KpeauTe no
kamaTHoj ctonn og 0,5% opHocHo 1,5% nnacupaHe 3anocrneHMMma 3a notpebe pellaBama
crambeHor nuTtakwa. OTnnahyjy ce y MecedHnm patama.

dep BpedHOCT KpeauTa [AaTuxX 3anocfeHMMa 3acHMBa Ce Ha HOBYaHMM  TOKOBMMA
ANCKOHTOBAHMM TPXWULLHOM KaMaTHOM CTOMOM Mo Kojoj 6w pyna morna ga npubasu gyropovHe
nosajMuLe 1 Koja ogrosapa TPXKULLIHOj KaMaTHOj CTONW Ha CriMyHe (PUHAHCUjCKE UHCTPYMEHTE Y
Tekyhem usBelwuTajHom nepuoay 4,99% 3a kpeaute geHomwmpaHe y EYP ogHocHo 15,85% 3a
kpeauTe geHomupare y PC[ (2013. roguHa: 5,62% roguwme).

MakcrMmanHa M3noXXeHOCT KpeoMTHOM pU3MKYy Ha AaH M3BELLTaBaka je HOMWHanHa BPeaHOCT
Kpeouta gatux 3anocrneHvMa. HaBegeHa W3NOXEHOCT KpeauTHOM PU3MKY je NUMuUTMpaHa, C
ob3vpom pa ce Hannata KpeguTta pJgatux 3anocrneHuma y  pynu  obGesbehyje Kpos
agMuHUCTpaTUBHE 3abpaHe.
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HUC INpyna

HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

10. OANOXEHA NOPECKA CPEACTBA U OBABE3E

Pa3snuka
KHUroBOoACTBEHE
BpegHoctn HMO
M nopecke
PesepBucama OCHOBULE YKynHo
OdnoxeHe ropecke obasese
Cramse 1. jaHyapa 2013. - (2.422.241) (2.422.241)
HacTaHak 1 yknaawe npMBpeMeHnx pasnvka
(HanomeHa 37) - 163.860 163.860
lMocnoBHe koMBUHauuje - (76.799) (76.799)
KypcHe pasnuke - (2.102) (2.102)
Crame Ha gaH 31. geuembpa 2013. - (2.337.282) (2.337.282)
HacTaHak v yknaawe npMBpeMeHMX pasnuka:
- edpekat Ha yKynHu pesynTtart (HanomeHa 37) - (590.790) (590.790)
- ebekaT Ha ocTanu yKynHu pesynrtart (48.193) - (48.193)
KypcHe pasnuke - (4.337) (4.337)
Crtame Ha gaH 31. peuembpa 2014. (48.193) (2.932.409) (2.980.602)
YmMmamemne
BpenHoOCTn Mopeckn
Pe3epBucama MMOBWHE KpeauT YKynHo
OdnoxeHa rnopecka cpedcmea
Cramse 1. jaHyapa 2013. 251.121 799.319 8.737.847 9.788.287
HacTaHak 1 yknagawe npmBpeMeHux
pasnuka (HanomeHa 37) 57.168 (36.440) (32.258) (11.530)
Crtambe Ha gaH 31. peuembpa 2013. 308.289 762.879 8.705.589 9.776.757
HacTaHak 1 ykngawe npmBpeMeHmx
pasnuka (HanomeHa 37) (282.758) (82.219) (1.577.577) (1.942.554)
Crame Ha aaH 31. gpeuembpa 2014. 25.531 680.660 7.128.012 7.834.203

Mpu3HaBake OANOXEHUX MOPECKUX CPEACTaBa je U3BPLLUEHO Ha OCHOBY NeToroaulHer GU3HUC
nrnaHa u OCTBapeHWX MOCMOBHUX peayriTaTta Koju Cy PYKOBOACTBY Aanu CHaxHe uavkaTope y

norneny I/ICKOpI/ILLIheI-ba npeHeTnx NopecKknx Kpeguta.

Mopeckn kpeant npeacTtasBrba U3HoC y BUcuHU of 20% of KanutanHux MHBECTUUMja Yy nepuoay
0o 31. geuembpa 2013. rogmnHe y cknagy ca nopeckom perynatnsom Penybnnke Cpbuje n moxe

6uTtn nckopuwheH y nepunoay og 10 roguHa.

11. SAJIUXE

31. peuembap 31. peuembap

2014 2013

Matepujan, pesepBHu AenoBu, anaT U UHBEHTap 28.559.616 32.143.369
HeposplueHa npovssoara 5.755.021 4.787.759
"oToBM Npon3Boan 7.477.570 8.131.485
Poba 3.494.419 2.536.369
[aTtn aBaHcu 668.211 799.549
MuHyc: ncnpaBka Bpe4HOCTH (6.400.488) (7.192.072)
39.554.349 41.206.459
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HUC INpyna
HanomeHe y3 koHconuaoBaHe (hbMHaAHCUHjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

11. 3AJINXE (HacTaBak)

I'IpomeHe Ha padyHMMa ncnpaske BpeaQHOCTU Cy NpukasaHe y Tabenu:

UcnpaBka UcnpaBka
BpeaHoOCTH BpeaHoOCTH
3anMxa jJaTux aBaHca YKynHo
Ha paH 1. jaHyapa 2013. 7.394.952 373.071  7.768.023
Wcnpaska BpeaHoCT Ha TepeT pacxoaa
Tekyher nepmoga (HanomeHa 36) 139.379 16.165 155.544
Yknaawe ncrnpaske BPeAHOCTU Y KOPUCT
npuxoda Tekyher nepunoga (HanomeHa 35) (455.074) (9.659) (464.733)
MoTpaxuBaka oTnMcaHa TOKOM roguHe Kao
HeHannaTtuea - (131.230) (131.230)
Ocrano (140.254) 4,722 (135.532)
Ha paH 31. npeuemb6Gpa 2013. 6.939.003 253.069  7.192.072

WcnpaBka BpegHOCTU Ha TepeT pacxoaa
Tekyher nepuoga (HanomeHa 36) 9.025 5.688 14.713
Ykngame ncnpaske BpegHOCTU y KOPUCT

npuxoda Tekyher nepmnoga (HanomeHa 35) (216.837) (13.116) (229.953)

MoTpaxuBaka oTnMcaHa TOKOM rognHe Kao

HeHannaTtuea - (989) (989)

Ocrano (575.531) 176 (575.355)
Ha paH 31. peuembpa 2014. 6.155.660 244.828 6.400.488

12. NMOTPAXUBAHA MO OCHOBY NPOOAJE
31. peuembap 31. geuembap
2014 2013

OcTtane noBesaHe CTpaHe y 3eMSbu 13.004.338 12.284.032
OcTtane noBe3aHe CTpaHe Yy MHOCTPaHCTBY 36.398 3.537

MoTpaxuBara oa Tpehux nuua y 3emrbu 47.435.227 51.702.966
MoTpaxusarwa og Tpehunx nmua y UHOCTPaHCTBY 1.342.216 1.174.338
MuHyc: ncnpaeka BpeaHOCTH (12.573.308) (12.589.788)
49.244.871 52.575.085

CrtapocHa cTpykTypa 0BMX NoTpaxusaka buna je cnegeha:
31. peuembap 31. gpeuembap

2014 2013
HeuncnpasreeHa n Hegocnerna noTpaxveara 24.034.163 28.250.375
HeuncnpasreeHa a gocnena notpaxuBama:
no 30 paHa 4.098.982 5.409.615
oa 1 oo 3 meceua 2.025.111 4.040.201
oA 3 meceua oo 1 roanHe 8.338.053 5.585.322
npeko 1 roguHe 10.748.562 9.289.572
YKynHo 49.244.871 52.575.085
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HUC INpyna

HanomeHe y3 KOHconuaoBaHe (hMHaHCUjCKe U3BELUTaje 3a roAMHY Koja ce 3aBpluuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

12. NOTPAXUBAHKA MO OCHOBY NPOOAJE (HacTaBak)

Ycnen HenoBOIbHUX MakKpOEKOHOMCKMX ycroBa nocrnefwux roauHa, pyna je cyoyeHa ca
OTeXaHOM HannatoM MoTpaxuBarwa Of ApywTaBa y [ApPXaBHOM BnacHUWTBy. MehyTtum,
PykoBogcteo [pyne 6nucko capahyje ca rnaBHUM AYKHMLMMA Ha U3MUPUBaHY HaBeOEHWUX
AyroBara U Bepyje Aa Cy HeTO NoTpaxuBara YKibyYeHa y CTapocHy aHanuay y tabenu usHag y
NOTNYHOCTU HannaTuea.

BanyTHa cTpyKkTypa noTpaxuBara no 0OCHOBY npofaje je cnegeha:
31. peuembap 31. geuembap

2014 2013
PCO 59.705.725 63.936.761
EYP 465.225 548.176
yCca 876.000 425.793
OcrTarno 771.229 254.143

61.818.179 65.164.873

MNpomeHe Ha ucnpaBLyM BPeAHOCTM NoTpaXuBama No OCHOBY npoaaje cy:

MoTpaxuBamwa
no OoCHOBY npopaaje
CneuundmnyHa OnuwTa
ncnpaska ncrnpaeka YKynHo

Ha paH 1. janyapa 2013. roguHe 8.907.656 4.034.522 12.942.178

PesepBuncamna 3a o6e3Bpehere

noTpaxusara (HanomeHa 34) 237.257 282.088 519.345

Yknaawe pesepBucarba (HanomeHa 33) (2.936) (719.131) (722.067)

MoTpaxuBara oTnMcaHa TOKOM roguHe Kao

HeHannaTuea - (99.562) (99.562)

Octano (715.332) 665.226 (50.106)
Ha paH 31. geuem6pa 2013. roguHe 8.426.645 4.163.143 12.589.788

PesepBucamna 3a o6e3Bpehere

noTpaxuBara (HanomeHa 34) 81.045 237.253 318.298

Ykungawe pesepBucansa (HanomeHa 33) - (302.657) (302.657)

MoTpaxuBara oTnMcaHa TOKOM roguHe Kao

HeHannaTuea - (264.395) (264.395)

Ocrtano (3.474) 235.748 232.274
Ha paH 31. peuemb6pa 2014. roguHe 8.504.216 4.069.092 12.573.308

dopmupare pesepBucama 3a rybutke 360or ymawerwa BPeAHOCTM NOTPaXmBakba Cy YKIbyYeHU
Kao geo rybutka no ocHOBY dhep BpeaHoOBaHa U Uckasyjy ce y bmunaHcy ycnexa (HanomeHa 36).
M3HoCK KHsMXKeHU Ha TepeT ucnpaske BPeAHOCTM OTNUCYjy ce kafa ce He oyekyje aa he 6utu
HannaheHu.

MakcMmanHa MW3nOoXeHOCT KPeaMTHOM PU3NKy Ha [aH Uu3BelTaBaka je KhbUroBOoACTBEHA
BPEOHOCT CBaKe Knace HaBedeHWX NoTpaXunaara.
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HUC INpyna

HanomeHe y3 KOHconuaoBaHe (hMHaHCUjCKe U3BELUTaje 3a roAMHY Koja ce 3aBpluuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

13. APYIA NMOTPAXUBAHA

31. peuembap 31. npeuembap

2014 2013
MoTpaxuBara 3a kKamaTe 13.492.221 10.419.050
MoTpaxnBara of 3anocrneHnx 88.782 87.210
MoTpaxusara 3a Buwe nnaheHn nopes Ha gobut 2.672.130 37.283
OcTtana noTpaxueara 7.552.779 7.498.568
MuHyc: ucnpaeka spedHocmu (20.758.935) (17.706.623)
3.046.977 335.488
[MpomeHe Ha ucnpasuy BpegHOCTU APYrnX NoTpaxuBama Cy:
MoTpaxuBamwa Octana
3a KamaTte noTpaxuBama YKynHo
Ha paH 1. janyapa 2013. roguHe 5.867.321 7.326.588 13.193.909
PesepBucana 3a o6e3Bpehere octanmx
noTpaxveawa (HanomeHa 34) 4.737.697 7.569 4.745.266
Ykngawe pesepsucara (HanomeHa 33) (183.807) (844) (184.651)
MoTpaxnBara oTnncaHa TOKOM FOAMHe Kao
HeHannartmea (51.766) (336) (52.102)
Ocrtano - 4.201 4.201
Ha paH 31. peuem6pa 2013. roguHe 10.369.445 7.337.178 17.706.623
PesepBucarba 3a 06e3Bpehere ocTtanmx
noTpaxveawa (HanomeHa 34) 3.604.591 1.616 3.606.207
Ykngame pesepsucara (HanomeHa 33) (391.242) (2.225) (393.467)
MoTpaxnBara oTnncaHa TOKOM FOAMHe Kao
HeHannaTtmea (159.538) (1.1206) (160.644)
Ocrtano - 216 216
Ha pgaH 31. peuem6pa 2014. roguHe 13.423.256 7.335.679 20.758.935

14. KPATKOPOYHU ®UHAHCWUJCKU NMIACMAHU

31. peuembap 31. geuembap

2014 2013

KpaTKoOpo4HM KpeguTn 1 nnacMaHn y 3emibu 2.021 1.928
OcTtanu KpaTKOpO4YHM (OUHAHCUKCKU NNTacMaHu 10.358.008 9.980.425
MuHyc: ucnipaeka gapedHocmu (8.152.392) (7.827.615)
2.207.637 2.154.738

OcTtann kpaTKopo4HM UHAHCKJCKM nnacmaHu Ha gad 31. geuembpa 2014. rogvHe y M3HOCY
PCA 10.358.008 (31. geuembpa 2013: PC[] 9.980.424) ce Hajsehum genom y u3sHocy oa PC[
10.353.617 (31. peuembpa 2013: PCL 9.913.994) opgHoce Ha Tekyhe pocnehe
penporpamupaHux noTpaxmeaka. [llomeHyTa noTpaxmnBaka Cy ucnpaerbeHa y usHocy og PC[L
8.152.392 (2013: PC[] 7.827.615).
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HUC INpyna

HanomeHe y3 KOHconuaoBaHe (hMHaHCUjCKe U3BELUTaje 3a roAMHY Koja ce 3aBpluuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

14. KPATKOPOYHUN PUHAHCUJICKU NMNIACMAHU (HacTaBak)

NpomeHe Ha ncnpasum BpeAHOCTUN KPaTKOPOYHUX (PUHAHCU|CKMX NilacMmaHa cy:.

Octana
KPaTKOPO4HMU
¢uHaHCcHjckun
nnacmaHu-
penporpamupaHa
noTpaxvBaka YKynHo
Ha paH 1. jaHyapa 2013. roamHe 5.820.064 5.820.064
MpeHoc ca AyropoYvHOr Ha KpaTKOPOYHM Ae0 1.591.471 1.591.471
KypcHe paanuke 416.080 416.080
Ha paH 31. geuem6pa 2013. roguHe 7.827.615 7.827.615
Ykngawe pesepBucara (HanomeHa 34) (106.562) (106.562)
KypcHe pasnuke 431.339 431.339
Ha paH 31. npeuem6pa 2014. roguHe 8.152.392 8.152.392

15. rOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

31. peuembap 31. gpeuembap

2014 2013

oToBMHa y 6aHuM 1 BnarajHu 5.064.178 6.065.857
Jeno3nTtn ca pocnehem go 3 meceua 1.351.870 771.950
HoBuyaHa cpeacTsa ca orpaHUYeHNM Kopuwherwem 1.655.104 1.651.099
OcTtana HoBYaHa cpeacTea 255.552 218.868
8.326.704 8.707.774

HoBuaHa cpefctBa ca orpaHudeHum kopuwhewem Ha gad 31. geuembpa 2014. roguHe vy
nsHocy og PC 1.655.104 (31 peuembap 2013: PCO 1.651.099 ) HajsHayajHujum genom vy
nsHocy og PC[ 1.636.805 (31 peuembap 2013: PC[ 1.650.878) ce ogHOoce Ha genoHoBaHa
CPeACTBa Ha eCKpoy padyH y Cknagy ca ycnoBuma U3 KynonpogajHor yroBopa ca EHeproBuHg
A.0.0. (Npeko kojer he 3ajegHnyko ynarawe, 6yayhm setponapk lNnaHguwte 6utn pykoBoheH).

16. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA
31. peuembap 31. geuembap

2014 2013

PaarpaHu4eHn nopes Ha gogaTy BpegHOCT 1.632.682 2.236.598

YHanpea nnaheHn TpoLLKoBU 137.615 136.118

YHanpeg nnaheHa akuymsa 4.256.208 1.364.295
CrambeHun kpeauTn 1 octana akTMBHa BpeEMeHCKa

pasrpaHnyera 1.751.716 3.170.718

7.778.221 6.907.729

PasrpaHnyeHn nopes Ha goaaTty BpedHOCT ca cTakbeM Ha aadH 31. geuembpa 2014. roguHe y
nsHocy og PC[] 1.632.682 (31. peuembpa 2013: PC[ 2.236.598) je nopes Ha gogaty BpegHOCT
y NpUMIbeHNM hakTypama Koje ce eBuaeHTupajy y Tekyhem obpadvyHCKom nepuogy, a npaBo Ha
onbvTak npeTxo4Hor nopesa ce ocTeapyje y HapeaHoM 0bpadvyHCKOM nNepuoay.

YHanpea nnaheHa akuu3a Ha gaH 31. geuembpa 2014. roguHe y usHocy og PC[l 4.256.208 (31.
Aeuembap 2013: PC[ 1.364.295) ce ogHoce Ha akumse nnaheHe 3a rotoBe Npou3Boge Koju ce
4yBajy Y HEe-aKLM3HOM CKNaguwTy 1 Ha akumse nnaheHe 3a yBO3He NPOM3BOAE KOje Ce KopUcTe y
Aarbem npouecy npounssoare 3a wra he cpeactea 6utn BpaheHa y 6nmckoj 6yayhHocTw.
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HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

17. BAHBUNNAHCHA AKTUBA U NMACUBA

N3paTte meHuue 1 rapaHunje

lNpuMrbeHe MeHULE 1 rapaHumje

MmoBuHa (y 6mBinm penybnunkama Jyrocnasuje)
MoTpaxusBama (U3 GusLLMxX penybnuka Jyrocnaeuje)
Tyha poba y cknagunwity 1 octana cpeicrtsa gpyrux nuua
CpepfcTtBa 3a 3aTBaparbe norba y AHronu

31. peuembap 31. npeuembap

2014 2013
75.764.106 44.546.397
27.794.515 34.202.644

5.357.690 5.357.690
6.329.184 5.103.758
4.423.596 4.315.685
771.785 638.286
120.440.876 94.164.460
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HanomeHe y3 koHconuaoBaHe (hbMHaAHCUjCKe U3BeLUTaje 3a roAuHY Koja ce 3aBpluuna Ha aaH 31. peuembpa 2014. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje Ha3Ha4yeHo)

18. KAMUTAIN

Kanutan koju npunaga BnacHuumma Npyne

Crarbe Ha AaH 1. jaHyapa 2013.
roguHe
LobuTt (rybutak)
[MpomeHa BpegHoCTH
drHaHCHjcKnX cpeacTasa
pacnonoXmuBux 3a npoaajy
OcTanu npeHocu
Pacnogena anenaeHan
EdbekTn noHOBHOr ogMepasar-a
nnaHoBa AedVHMCaHUX NpUMaHa
3anocrneHnx
OcTtano

Crame Ha gaH 31. geuem6pa 2013.

roguHe

Crarbe Ha AaH 1. jaHyapa 2014.
roavHe
LobuT (ryburtak)
[MpomeHa BpegHoCTH
drHaHCHjckMX cpeacTasa
pacnonoXxmeunx 3a npoaajy
Pacnogena auBmaeHan
EdpexTn noHoBHOr ogmepaBarba
nnaHoBa AedVHMCaHUX NpUMaHa
3anocrneHnx
Ocrano

Crarbe Ha aaH 31. geuem6pa 2014.

roouHe

Oo6buum unum
ryéuum no
OCHOBY

WHOCTpaHor

Oo6buum unm

nocnoBpawa u ry6mw| no OCHOBY

Hepacnope- npepavyHa XOB AKTyapcku Yuewha 6e3
Akumjcku OcTanu heHn pobuTtak H
(pMHaHCUjCKMX pacnonoXxuBuX 3a  Ao6uLM unu npasa YKynHO
Kkanutan Kanutan Pe3sepBe (ry6uTak) L X YKynHo
n3BeLTaja npoaajy ry6uum KOHTpoOsne Kanutan
81.530.200 5.597.873 889.424 45.185.341 (20.544) (74.528) = 133.107.766 (17.106) 133.090.660
- - - 48.373.230 - - = 48.373.230 (25.534) 48.347.696
- - - - - 14.643 = 14.643 = 14.643
- (5.597.873) (889.424) 6.487.297 - - - - - -
- - - (12.364.129) - - - (12.364.129) - (12.364.129)
- - - - - - (114.418) (114.418) - (114.418)
- - - (2.830) (17.746) - = (20.576) (777) (21.353)
81.530.200 - - 87.678.909 (38.290) (59.885) (114.418) 168.996.516 (43.417) 168.953.099
81.530.200 ) ) 87.678.909 (38.290) (59.885) (114.418) 168.996.516 (43.417) 168.953.099
- - - 27.939.245 - - - 27.939.245 (100.801) 27.838.444
- - - - - 17.608 - 17.608 - 17.608
- - - (13.080.705) - - - (13.080.705) - (13.080.705)
) ) ) - ) - 273.088 273.088 - 273.088
- - - 38 (372.247) - - (372.209) (8.821) (381.030)
81.530.200 - - 102.537.487 (410.537) (42.277) 158.670 183.773.543 (153.039) 183.620.504
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HWUC lNpyna

HanomeHe y3 KOHCconuaoBaHe hMHaHCUHjCKe U3BeELUTaje 3a FoAMHY Koja ce 3aBpLuusa Ha
AaH 31. peuembpa 2014. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje HasHa4eHo)

18.1. AKUWJCKHU KATMUTAN

AKumjckn KanuTan npeactaeBiba Kanutan [dpywTBa Koje je koTupaHo Ha beorpagckoj Gepaw.
HomuHanHa BpegHocT akuuja je PCL 500.

Akumjckn kanutan Ha gaH 31. geuembpa 2014. n 31. geuembpa 2013. rogmMHe cacToju ce oA
163.060.400 akuuja.

CkynwTnHa akuuoHapa je y jyHy 2014 roguHe ogobpuna ameugeHay 3a 2013. roamHy y U3Hocy
og PC[ 80,22 no akumju.

19. OYrOPO4YHA PE3EPBUCAHA
[NMpomeHe Ha oyropo4yHMM pesepBucaruma cy cnegehe:

Mporpam
O6HaBrbame 3awTtuta HakHapgHa Byropo4Hux
npUPOaHMX XMBOTHe npumamwa noactuuaja Cyacku
pecypca CpeAuHe 3anoCrieHNX 3anocfieHUX  CMopoBU YKynHoO

Crame 1. jaHyapa 2013. roauHe 7.972.086 861.383 3.000.520 1.042.854 814.047 13.690.890

Ha TepeT 6unaHca ycnexa

(HanomeHe 29 un 32) 589.423 195.000 17.535 521.427 381.063 1.704.448

Moeehara n kopekuuja NnpoLeHe

pesepBucara 962.855 - - - - 962.855

YKUHYTO Yy TOKY roguHe (HanomeHa

35) (303.653) (112.396)  (451.170) - - (867.219)

AKTyapcku ryovum npusHatm y

OCTarioMm ykynHom pesyntaTty - - 114.418 - - 114.418

M3muper-e obaBesa (157.673) (253.893) (135.497) (42.202) (37.858) (627.123)

Ocrano - - 5.884 - - 5.884
Ctambe Ha AaH 31. peuemb6pa 2013.

roguHe 9.063.038 690.094 2.551.690 1.522.079 1.157.252 14.984.153
Crame 1. jaHyapa 2014. roauHe 9.063.038 690.094 2.551.690 1.522.079 1.157.252 14.984.153

Ha TepeT GunaHca ycnexa

(HanomeHe 29 n 32) 52.371 32.947 329.300 - - 414.618

Moeehara n kopekuuja npoLeHe

pesepBucama (14.377) - - - - (14.377)

YKMHYTO Y TOKY rogmHe (HanomeHa

35) - - (1.565.729) (812.189) (48.009)  (2.425.927)

AKTyapcku obuvum npusHatm y

ocTanom YKynHom pesyntaTty - - (321.281) - - (321.281)

N3ammnpere obaBesa (75.421) (152.437) (115.426) (608.044) (167.626) (1.118.954)

OcrTano - (245) 186 - 2.963 2.904
Ctame Ha AaH 31. gpeuemb6pa 2014.

roguHe 9.025.611 570.359 878.740 101.846 944.580  11.521.136
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HUC INpyna

HanomeHe y3 KOHconuaoBaHe (hMHaHCUjCKe U3BELUTaje 3a roAMHY Koja ce 3aBpluuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

19. AYrOPOYHA PE3EPBUCAHA (HacTaBak)

AHannsa pesepBucamsa:

31. peuembap 31. peuembap

2014 2013

[yropoyHa 9.012.584 12.194.243
KpaTkopo4Ha 2.508.552 2.789.910
11.521.136 14.984.153

(a) Pesepucar-e 3a 0bHasbaH-e NMpuUpPoOHUX pecypca

PykoBogacTeo pyne npouemwyje 6yayhe HoBYaHe n3gaTke 3a ob6HaBIbake NPUPOAHMX pecypca
(3emMrbuLLTa) Ha HanasuwTMMa HadTe U raca, Ha OCHOBY MPETXOOHMX UCKYCTaBa Ha CrMYHUM
pagoBumMa.

(6) Pesepsucarba 3a 3aWmumy XueomHe cpeduHe

Y cknagy ca Baxehom 3akoHckoM perynatueBoMm, [pyna mma obaBese Mo OCHOBY 3aliTuTe
XMBOTHe cpeavHe. Ha gaH m3BewTaBawa [pyna je msspwuna pesepsucame no HaBedeHOM
ocHoBy y u3Hocy og PC[H 570.359 (31. meuembpa 2013: PC[ 690.094) no ocHOBY npoueHe
PYKOBOACTBA O BUCWUHW HEOMNXOOHMX TPOLKoBa yuwhewa M caHaumje 3araheHux nokauuja
Mpyne.

(B) [lpoepam AyzsopoyHux nodcmuuaja 3arnocrieHux

Y 2011. rogmum pyna je 3anodena npouec ycarnawasaka AyropodHor nporpama nogcruuaja
pykoBoguoua 'pyne. HakoH ycarnaiwlewa rotToBUHCKM nogctuuajy he 6utn 6asmpaHm Ha OCHOBY
peanusauuvje MNoCTaBIbEHMX KIbyYHUX MHAMKaTopa edmkacHoctn ("KMN") y nepmogy og Tpu
rognHe. Ha pgaH 31. geuembpa 2014. rogumHe pykoBoACTBO [pyne je u3BpLWMAO NPOLEHY
cajawmwe BpegHOCTM obaBesa Be3aHUX 3a HOBW jeQHOroAavUHW MOACTMLAj 3anOoCNeHux Y
nsHocy og PC[l 101.846 (31. neuembpa 2013. roguHe: PC[1 1.522.079).

(r) Pesepsucar-a 3a cydcke criopose

Ha paH 31. peuembpa 2014. roguHe [pyna je npoueHuna sepoBaTHOhy HeraTUBHWUX Mcxona
CyOCKMX CropoBa, Kao W M3HOCe noTeHuuwjanHux rybutaka. pyna je usBpwwuna ykugawe
pesepBucara 3a Cyacke CNopoBe 3a Koje je NpoLeHeHo Aa Hehe uMmaTn HeraTtMBaH UCxXod cnopa
y nsHocy og PC[ 48.009 (2013: PC[ 381.063, Tpowwak). MNMpoueHa Npyne je ga ncxon Cyackux
cnopoBa Hehe [OoBecTM A0 3HayajHMjUX rybutaka npeko M3HOCa 3a Koje je W3BPLUEHO
pe3epBucake Ha aaH 31. geuembpa 2014. roguHe.

() Pesepsucara 3a HakHadHa rpumMaH-a 3arocrieHux
HakHapge 3anocneHuma:

31. peuembap

31. peuembap

2014 2013

OTnpemHuHe 101.096 703.729
JybunapHe Harpage 777.644 1.847.961
878.740 2.551.690

OcHoBHe akTyapcke npeTnocTaBke Koje cy KopuwheHe:

31. peuembap

31. peuembap

2014 2013
[nckoHTHa cTona 6,75% 6,30%
byayha nosehawa 3apaga 2,5% 5,50%
MpoceyvaH 6yayhu pagHu Bek 12,4 14,84
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HanomeHe y3 KOHconuaoBaHe (hMHaHCUjCKe U3BELUTaje 3a roAMHY Koja ce 3aBpluuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

19. OYITOPOYHA PE3EPBUCAHA (HacTaBak)
() Pesepsucara 3a HakHadHa rpumaH-a 3arocsieHuUx (Hacmaesak)

JybunapHe
OTnpemMHuHe Harpage YKynHo

Crtame Ha gaH 1. jaHyapa 2013. roguHe 836.998 2.163.522 3.000.520
TpOLLKOBM ANPEKTHO NnaheHnx HakHaaa (59.174) (76.323) (135.497)
AKTyapcku rybuum npusHaT y octarnom yKynHom

pesynTaTy 114.418 - 114.418
YKynHO npvxoam NpU3HaT y YKYNHOM peayntaTy (194.397) (239.238) (433.635)
MocnosHe koMbuHauwmje 4.722 - 4,722
KypcHe pasnuke 1.162 - 1.162
Crame Ha paH 31. gpeuemb6pa 2013. roguHe 703.729 1.847.961 2.551.690
TpoLLKOBM ANPEKTHO NnaheHnx HakHaaa (26.150) (89.276) (115.426)
AKTyapcku [obuum npusHaT y octarnom

YKYNHOM pesynTaTty (321.281) - (321.281)
YKyNHO npuxoam NpuU3HaT y YKYNHOM

pesyntaty (255.388) (981.041) (1.236.429)
KypcHe pasnuke 186 - 186
Crtame Ha aaH 31. geuem6pa 2014. roguHe 101.096 777.644 878.740

WN3Hoc npuaHaT y yKyrnHom pesyntaTy:

FoauHa koja ce 3aBpumna
31. peuemMbpa

2014 2013

Tekyhu TpoLIKOBY HakHaga 202.422 230.536
TpolkoBKu KamaTta 156.808 220.805
Hobuum og NnpomeHe NnaHa gonpuHoca (265.082) (357.007)
AKTyapcku ryduum (jydbunapHe Harpage) (557.749) -
TpoLKOBK NpOLNUX ycnyra (772.828) (527.969)
(1.236.429) (433.635)

20. AYrOPO4YHE OBABE3E
31. peuembap 31. gpeuembap

2014 2013

[yropoyHn kpeaut - Macnpom Hoedt 47.820.723 50.655.812

BbaHkapckn kpeantn 51.604.833 37.948.303

O6aBe3se 3a (PMHAHCKCKM NTU3NHT 199.737 107.689

Octane gyropoyHe obaBese 64.078 40.486
MuHryc: Tekyhe gocnehe ayropo4HuUX oUHAHCHjCKNX

obaBe3a (6.101.327) (27.618.413)

93.588.044 61.133.877

(a)  HyaopoyHu kpedum - [acripom Hbegbm

[yropoyHn kpeguT og Macnpom Hbedt-a ca ctawbem Ha gaH 31. geuembpa 2014. roguHe y
nsHocy og PC[H 47.820.723 (EYP 395.348.842) (2013: PC[ 50.655.812), ca BucuHom Tekyher
pocneha og PC[ 5.625.967 (2013: PC[ 5.332.191), ogHocu ce Ha kpeaut aobujeH Ha OCHOBY
obaBe3a 13 YroBopa 0 Kynonpoaaju akumja og 24. neuembpa 2008 roguHe. HaBeaeHn kpegut
ce nnaha y keapTanHuMMm patama nodveBwn of deuembpa 2012. rognHe go 15. maja 2023.
roguHe.
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HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

20. OYITOPOYHE OBABE3E (HacTaBak)

(6)  BaHkapcku kpedumu

[lyropoYHun KpeauTn y 3eMrbu
[lyropoYHN KpeanTN Y MHOCTPaHCTBY

Tekyhe gocnehe gyropodHunx kpeguta (HanomeHa 21)

Hocnehe GaHkapckux KpeauTa:

Namehy 1 n 2 rognHe
Namehy 2 n 5 rognHe
MNpeko 5 rognHa

31. peuembap 31. peuembap

2014 2013
7.175.319 12.048.569
44.429.514 25.899.734
51.604.833 37.948.303

(474.537)  (22.264.141)

51.130.296 15.684.162

31. peuembap 31. peuembap

2014 2013
6.969.316 2.926.308
38.525.058 6.871.962
5.635.922 5.885.892
51.130.296 15.684.162

BanytHa cTpykTypa AyropodHux obaBesa Mo ocHOBY OaHKkapCKUx KpeauTa y 3emibu U

WHOCTPaHCTBY je crneaeha:

ycn
EYP
PCl
Jnd

31. peuembap 31. gpeuembap

2014 2013
45.401.219 28.343.857
5.840.104 8.961.940
1.520 280.783
361.990 361.723
51.604.833 37.948.303

dep BpeaHOCT AYyropoYHMX KpeauTa je jeqHaka HMXoBOj KhUroBOACTBEHO] BPEOHOCTH.

pyna HaBegeHe obaBe3e No kpeguTuma nnaha y cknagy ca yroBOPEHOM AMHAMUKOM, OOHOCHO
CXOAHO yTBphHEeHMM aHyuTeTHUM nnaHoBuma. [pyna je yroBopuna ca nosepuoumma UKCHE K
NpoMeHSbMBE KamaTHe cTone. MNpoMeHrbuBe kamaTHe cTone cy BesaHe 3a Eypubop u Jlnbop.

PykoBoacTteo oyekyje aa he 'pyna 6utn y moryhHocTu fa cBe yroBopeHe obaBese no kpegutuma

MCMyHW y cknagy ca yTBpheHnm pokoBmnmMa.
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HUC INpyna
HanomeHe y3 koHconuaoBaHe (hbMHaAHCUHjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

20. AOYroPOYHE OBABE3E (HacTaBak)

(6) BaHkapcku Kpedumu (Hacmasak)

Mpernen obaBe3a No ocHoBy GaHKapCKMX KpeauTa ca cTaweM Ha gaH 31. geuembpa 2014.

roguHe n 31. geuembpa 2013. roguHe gat je y cnegehoj Tabenu:
31. peuembap 31. peuembap

MoBepunauy Banyrta 2014 2013
Ody2opo4yHu kpedumu y 3eMsbu
Epcte 6aHka, Hoen Cap YCO 319.049 279.719
Epcte 6aHka, Hoen Cap EYP 457.835 454.900
BbaHka lNMowTaHcka LWUTegnoHuua, beorpag EYP 224.938 225.341
baHka lNowTaHcka WTegmnoHnua, Beorpag YCO 1.728.210 1.526.400
Bnaga PC, AreHuuja 3a ocurypame
aenosunta (MBPL) EYP 4.443.767 4.459.990
YHukpeout 6aHka, beorpag YCa - 4.821.436
YHukpeauT 6aHka, beorpan PCLO - 278.900
Ocrtanu kpegutn PCO 1.520 1.883
7.175.319 12.048.569
LyeopoyHu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4.,
CrnioBeHuja yC[O 584.396 518.612
HJ16 HoBa JbyGrbaHcka 6aHka g.4.,
CnoseHuja JrJ 361.990 361.723
Epcte 6aHka, XonaHguja EYP - 3.439.263
Epcte 6aHka, XonaHgnja yca 6.465.167 5.403.333
BYb (baHka NHTeca), CnoBayka yca 14.919.615 8.312.820
HBI 6aHka, Benuka Bputanuja YCO 4.973.205 2.493.846
Anda 6aHka, Benvka bputanuja ycO - 3.325.128
Mupeyc 6aHka, Benuka bputaHuvja ycO - 1.662.563
C6epb 6aHka Eypone Al', bey, AycTtuja yca 16.411.577 -
HedtrasHKop, Pycka ®enepaumja EYP 403.517 -
HedTerasosaja MIHoBauUnoHHaja
Kopnopauuja, Pycka ®egepauuja EYP 310.047 382.446
44.429.514 25.899.734
Munyc Tekyha gocneha gyropoyHux
KpeauTa (474.537) (22.264.141)
51.130.296 15.684.162
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HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

20.
(©)

AOYroPOYHE OBABE3E (HacTaBak)

baHkapcku kpedumu (Hacmasak)

Tekyha npocneha
31. peuembap

31. peuembap

31. peuembap

[yropoyHu geo

31. peuembap

BanyTta 2014 2013 2014 2013
AyaopoyHu kpedumu y 3eMrbu
Epcre 6aHka, Hosu Cap, YCA 17.872 13.070 301.177 266.649
Epcte 6aHka, Hosu Cap, EYP 25.376 20.972 432.459 433.928
BaHka lMowTaHcka WTeanoHnua, beorpag EYP 12.468 12.148 212.470 213.193
BbaHka MowTaHcka WTeanoHnua, beorpag  YCL 95.789 82.030 1.632.421 1.444.370
Bnapa PC, AreHuuja 3a ocurypare
penosuta (MBPM) EYP 261.946 248.267 4.181.821 4.211.723
YHukpeouT 6aHka, beorpaa yCch - 4.821.436 - -
YHukpegut 6aHka, beorpaa PCO - 278.900 - -
Ocranu kpeauTu PCO 345 369 1.175 1.514
413.796 5.477.192 6.761.523 6.571.377
OyaopoyHu kpedumu y
uHocmpaHcmey
HNB Hoea JbybrbaHcka 6aHka a.4.,
CnoBeHuja yCA 40.677 30.197 543.719 488.415
HJ1b Hoea Jby6rbaHcka 6aHka a.4.,
CnoBeHuja JrnJ 20.064 16.978 341.926 344,745
Epcte 6aHka, Xonanguja EYP - 3.439.263 - -
Epcte 6aHka, XonaHawvja YCA - - 6.465.167 5.403.333
BYbE (baHka NHTeca), Cnoeauka yca - 8.312.820 14.919.615 -
HBI 6aHka, Benuka bputaHuja yca - - 4,973.205 2.493.846
Andpa 6aHka, Benuka bputaHuja yca - 3.325.128 - -
Mupeyc 6aHka, Benuka BputaHuja yca - 1.662.563 - -
Cb6epb 6aHka Eypone Al’, bey, Ayctuja yCA - - 16.411.577 -
HedTrasHKop, Pycka ®enepauuja EYP - - 403.517 -
HedTerasosaja NHoBaunoHHaja
Kopnopauuja, Pycka Pepepauuja EYP - - 310.047 382.446
60.741 16.786.949 44.368.773 9.112.785
474,537 22.264.141 51.130.296 15.684.162

YroBopu 0 KpeauTy cagpxe hmHaHCUHjCke KOBEHaHTe Koje 3axTeBajy Aa [pyna ogpaBa ogHOC
KOHCONMWAOBAaHOr 3afyxuBawa rnpema KoHconugoBaHoj EBITDA. PykoBoAcTBo Bepyje Aa je
pyna ycarnaweHa ca HaBeJeHUM KoBeHaHTama Ha gaH 31. geuembpa 2014. n 31. geuembpa

2013. roanHe.
(8)

MwuHumanHa pata pMHaHCKjCcKor NN3nHra:

Obasese 3a chuHaHCUjCKU NU3UHE

[o roguHy aaHa
Opn 1- 5 roguHa
Mpeko 5 rognHa

Byayhu Tpowkosu huHaHCHMpaka UHAHCKJCKOT NU3UHra

Capawrsa BpegHocT obaBesa Mo OCHOBY (PMHAHCK|CKOTr NU3NHra

[o rognHy aaHa
On 1- 5 rognHa
Mpeko 5 rognHa
Capawurba BpegHocT obaBesa no 0CHOBY (OMHAHCU|CKOT NN3MHra

31. peuembap

31. peuembap

2014 2013
66.290 43.614
229.507 97.277
790.393 382.499
(886.453) (415.701)
199.737 107.689
31. peuembap 31. geuembap
2014 2013
823 22.081
15.702 13.697
183.212 71.911
199.737 107.689
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HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

21. KPATKOPOYHE ®UHAHCUJCKE OBABE3E

KpaTkopo4Hu Kpegutn

KpaTtkopoyHa gocneha gyropoyHux kpeguta (HanomeHa 20)
KpaTtkopoyHa gocneha obaBesa no UHAHCUCKOM MU3UHTY

(HanomeHa 20)

22. OBABES3E U3 NOCJIOBAHKA

MaTuyHa 1 3aBMCHa NpaBHa NULA Y MHOCTPaHCTBY
Ocrtana noBe3aHa nNpaBHa nuua y 3emrbu

Octana noBe3aHa nNpaBHa fmua y MHOCTPAHCTBY
[o6Gaerbaum y 3emrbmn

[o6aBrbaym y MHOCTPaHCTBY

Ocrtane obaBese 13 nocnosawa

31. peuembap

31. peuembap

2014 2013
8.600.111 300.028
6.100.504 27.596.332

823 22.081
14.701.438 27.918.441

31. peuembap

31. peuembap

2014 2013
20.122.243 9.338.240
830.355 1.534.730
131.258 28.586.819
6.312.351 7.714.277
9.343.872 3.134.047
75.660 70.757
36.815.739 50.378.870

ObaBe3e npemMa MaTU4YHOM WM 3aBMCHMM MPaBHMM NULMMA Y MHOCTPAHCTBY Ca CTakeM Ha AaH
31. neuembpa 2014. roguHe y nsHocy og PC[ 20.122.243 (31.aeuembpa 2013: PC[] 9.338.240)
y UenuHmn ce ogHoce Ha obasese npema pobasrbady acnpom Hoedt, Ct1 lMeTepcbypr, Pycka

degepaumja no ocHoBy HabaBke cupose HadTe.

23. OCTAJIE KPATKOPO4YHE OBABE3E

Ob6agese 13 cneumdn4HMX Nocnoea

Ob6aBe3se 3a HeucnnaheHe 6pyTo 3apage

Ob6aBe3se 3a kamaTe

ObaBese 3a guBuaeHae

OcTtane obaBese nNpema 3anocrneHmuma
PesepBucara 3a obHaBbake NPUMPOLHMX pecypca
PesepBucara 3a 3alTUTY XXMBOTHE CpeavHe
PesepBucara 3a cyacke cnopose

OcrTane kpaTkopo4yHe obaBese

31. peuembap 31. geuembap

2014 2013
386.183 332.512
1.111.477 56.112
667.760 520.438
3.772.308 3.772.308
629.953 672.029
1.638.178 1.694.023
503.287 584.494
278.989 365.784
149.527 57.934
9.137.662 8.055.634
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HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

24. OBABE3E 3A OCTAJIE NOPE3E , AONPUHOCE U APYIE OAXBUHE

31. peuembap 31. neuembap

2014 2013

O6aBe3se 3a akumay 5.492.646 4.312.273
O6aBe3se 3a nopes Ha gobuT 15.435 2.628.730
Ob6aBe3e 3a nopese 1 LapuHe 1.755.409 3.050.302
OcTtane obaBeae 3a nopese 250.224 210.774
7.513.714 10.202.079

25. NACUBHA BPEMEHCKA PA3IrPAHUYEHA

MacnBHa BpeMeHcka pasrpaHuyver-a Ha gaH 31. geuembpa 2014. roguHe y wmsHocy PCL
5.516.367 (31. peuembpa 2013: PC[l 3.501.228) ce Hajsehnm genom ogHoce Ha yKankynucaHe
obaBe3e 3a GoHyce 3anocnenHuma y usHocy PC[I 1.875.170 (31. peuembpa 2013: PC[L

1.652.748).

26. TPOLLKOBU MATEPUJANA

loauHa Koja ce 3aBpwiuna
31. peuembpa

2014 2013

TpoLKkoBK CUPOBUHA 138.821.147 130.671.124
Pexunjckn TpoLKoBm 265.998 193.722
OcTtanu TpoLKoBu 1.707.550 1.397.784
140.794.695 132.262.630

27. TPOLWIKOBU 3APALA, HAKHAOA 3APAOA U OCTAIU JINYHU PACXOOU

loguHa Koja ce 3aBpwMna
31. peuembpa

2014 2013
TpowkoBu 3apaga 1 HakHaga 3apaga (bpyTto) 15.130.012 15.349.007
TpoLukoBM Nopesa n JoNprvHOCa Ha 3apaje U HakHage Ha
TepeT nocrnojasua 2.209.554 2.394.753
TpoLWKOBK HakHaga no yroBopy o geny 594.975 666.003
TpoLuKoBM HakHaga PU3NYKMM NMLUMa MO OCHOBY OCTanmX
yrosopa 61.780 65.641
TpoLwkoBu HakHaga YnaHosMma ogdopa anpekrtopa n ogbopa
CKYMNLITUHE akunoHapa 127.144 72.666
TpoLLKOBKN OTNPEMHUHA 395.819 3.375.478
OcTanu nn4yHKn pacxogmn u HakHage 767.002 1.689.136
19.286.286 23.612.684
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HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

28. TPOLUKOBU NMPOU3BOOHUX YCIYTA

MponssoaHe ycnyre
TpaHcnopTHe ycnyre
Ycnyre ogpxaBawa
3akynHuHe

TpoLukoBu cajmoBa
Peknama v nponaraHga
TpOLIKOBU UCTpaxnBara
Ocrtane ycnyre

29. TPOLWIKOBU AYTOPOYHUX PE3SEPBUCAA

TpolukoBu obHaBbaka NPUPOAHMX pecypca
TpOLUKOBM HAaKHA4HUX NpUMaHa 3anocreHnx
TpoLwkoBM ocTanmx pesepBucama (CyACKMX U ocTanmx
crnopoBa)

30. HEMATEPWUJAINTHU TPOLLKOBU

HenpowussoaHe ycnyre

PenpeseHTauuja

Mpemuje ocurypamra

TpoLuKkoBKM NnaTHOr NpomMeTa

TpowkoBKu nopesa

HakHaga 3a ekcnnoaTtauujy cupoBse HadpTe u raca
OcTtann Henpon3BOAHWN TPOLLIKOBM

loauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013
2.613.461 1.839.254
2.928.463 2.519.454
2.906.214 2.072.722
2.318.699 1.189.741

11.539 5.917
971.609 755.081
1.680.138 786.216
1.076.077 1.327.187
14.506.200 10.495.572

loauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013
36.947 429.780
329.300 538.962
- 381.063
366.247 1.349.805

FopuHa Koja ce 3aBpluuna
31. peuembpa

2014 2013
8.114.893 6.074.329
115.662 152.509
581.400 305.264
270.043 254.017
1.165.296 1.808.706
2.234.572 2.472.792
1.714.471 1.459.845
14.196.337 12.527.462

TpoLWKOBM HENPOU3BOAHMX YCNyra 3a roguHy Koja ce 3asplmna 31. geuembpa 2014. y nsHocy
og PC[ 8.114.893 (2013: PC/L 6.074.329), ce Hajsehmnm genom y msHocy og PCJl 5.396.888
O[HOCE Ha TPOLLKOBE YCMNYXXHMUX OpraHusauumja, TPOLIKOBE KOHCYNTAHTCKMX yCryra y U3HoCy of
PCO 1.059.174, TpolwwkoBe MeHalepckux ycnyra y usHocy og PCHO 247.157 wn Tpolwkose

cepTudumkaumje n KoHTpone y nsHocy og PC[, 180.425.
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31. PUHAHCUJCKU NMPUXOAN

loauHa Koja ce 3aBpwumna
31. peuembpa

2014 2013

DrHaHCKUjCKM NpUXoaun — NoBes3aHa fnpasHa nvua
- KypCHe pasnuke 2.197.806 2.105.327
- ocTanu oMHaHCUKjCKX Npuxoam 2.530 -
MNpuxoaun oa kamata 4.238.258 5.539.711
Mo3nTBHE KYpCHE pasnuke 1.332.107 6.287.228
OcTtanu uHaHcuKjcKn Nnpuxogu 18.260 12.415
7.788.961 13.944.681

32. PUNHAHCUJCKUN PACXOOUN
FoauHa koja ce 3aBpumna
31. peuembpa

2014 2013

drHaHCKUjCKM pacxoam — NoBe3aHa npasHa nuua
- KYpCHe pasnuke 6.285.920 1.122.256
- ocTanu oMHaHCHjCKM pacxoam 1.136.972 1.224.482
Pacxogu kamarta 2.448.838 2.163.134
INcKoHT gyropo4yHux obaBsesa 48.371 354.643
HeraTueHe KypcHe pasnuke 10.480.880 5.458.397
OcTtanu guHaHcuKjckn pacxoam 347 46
20.401.328 10.322.958

33. nPuxoam oa YCKNAmrUBAHKBLA BPEOHOCTU OCTAJIE UMOBUHE KOJA
CE UCKA3YJE MO ®EP BPEOAHOCTU KPO3 BUJTAHC YCIMNEXA
loguHa Koja ce 3aBpwMna
31. peuembpa

2014 2013
Ykungarwe obesspehera gyropoyHux omHaHCUjCKMX
nrnacmaHa 17.263 190.629
Mpnxogmn no ocHOBY BpedHOBaHa:
- cneumduyHNX U NoTpaXKmBakwa No OCHOBY Npoaaje 467.104 972.314
- KpaTKOPOYHMX MrnacMaHa 393.467 184.651
- OCTanux noTpakmeara 106.672 809
984.506 1.348.403

34. PACXOOu oAl YCKITIAHBUBAHKA BPEAHOCTU OCTAJIE UMOBUHE KOJA

CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUJTAHC YCIMNEXA
FoauHa Koja ce 3aBplumuna
31. peuembpa

2014 2013

N'y6rum no ocHOBY BpeaHOBaH-A:
- AYTOPOYHUX PUHAHCU]CKMX MacmaHa 3.168 6.493
- cneumduyHKX U NoTpaxnBaka No OCHOBY NpoAaje 328.989 533.504
- OCTanux noTpaxkmeara 3.606.207 4.745.266
- ocTarno 344 521
3.938.708 5.285.784
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35. OCTANU NPUXOAN

Hobvun og npoagaje HemaTepujanHe MMOBUHE N HEKPETHUHA,
nocTpojersa n onpeme

Hobuumn og npoaaje matepujana
BuwwikoBum no ocHoBy nonuca

Mpunxoamn oa cMmamweh-a obaeesa
YKkngawe OyropovyHnx pesepaucara
HeratneHu rygsun (HanomeHa 39)
lMpuxodu 00 ycknahueara spedHocmu:
- HEKPETHMHA, NOCTPOjera 1 onpeme

- MHBECTULMOHUX HEKPETHUHA

- 3anuxa

- ocTarne MMOBUHE

3aTtesHe kamaTe

OcTtanu npuxoamn

36. OCTAJIN PACXOOU

N'yGuum o npoaaje HematepujariHe UMOBMHE U HEKPETHUHA,
nocTpojera n onpeme

MarskoBu

OTnuc noTpaxnBaka

OTtnuc 3anuxa

Pacxodu ro ocHosy ycknahusarsa spedHocmu:

- HemaTepujanHux ynararwa

- HEKPETHMHA, NOCTpOojera 1 onpeme

- 3anuxa

- ocTarne MMOBUHE

OcTtanu HenomeHyTn pacxoam

loauHa Koja ce 3aBpumna

31. peuembpa

2014 2013
202.270 109.012
41.917 20.118
394.324 385.145
42.257 274.630
2.425.927 867.219
455.776 -
79.596 143
164.761 151.936
216.837 455.074
13.117 9.658
106.128 523.261
723.624 491.345
4.866.534 3.287.541

FoauHa Koja ce 3aBpwwuna

31. peuembpa

2014 2013
288.251 647.458
821.895 1.074.361

3.133 26.789
88.321 79.550
332.949 66.637
268.664 322.460
9.025 139.379
18.276 18.529
1.683.442 776.130
3.513.956 3.151.293

69



HUC INpyna

HanomeHe y3 koHCconuaoBaHe (hMHaAHCHjCKe U3BeLUTaje 3a FOAMHY Koja ce 3aBpLuuna

Ha paaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

37. NOPE3 HA JOBUTAK

KomnoHeHTe nopesa Ha goowurT:

Tekyhu nopes Ha gobut
OpnoxeHu nopes (HanomeHa 10)
HacTaHak n yknaarwe npuBpeMeHux pasnmka

Mope3 Ha pobut pyne npe onopes3vBaka Ce pasnukyje

FopuHa koja ce 3aBplumuna
31. peuembpa

2014 2013
3.497.767 6.195.055
2.533.344 (152.330)
6.031.111 6.042.725

04 Teopwujckor M3Hoca Koju 6u

HacTtao NpMMeHOM npoceYyHe noHaepucaHe nopecke Cctone Ha pes3yntart prne, Kao WTO je

MprKasaHo:

[o6uT npe onope3nBama

Mope3 obpayyHaT No NPONUcaHoj NOPECKOj CTOMNU 3EMIbE Y

KOjoj je HacTao npodhnT

Egbexkam onopesusar-a Ha:

Mpuxoam koju cy n3yseTn n3 onopesvBama

Pacxoawm koju ce He Npu3Hajy 3a nopecke cepxe

Mopecku rydbuum 3a koje HUcy Guna npuaHata oanoXxeHa
rnopecka cpeacrtea

WckopuwheHu nopeckn kpeguTu

Ocrtano

Kopekuuja nopesa Ha 4obuT 3a npeTxogHn nepunog

EdekTmBHa cTona nopesa Ha oobut

38. 3APALA MO AKUNJIN

HeTto nobuT koja ce moxe npunucatn AkumoHapuma HadpTHe
Unagyctpuje Cpbuje
MpoceyvaH noHaepucann 6poj akumja

OcHoBHa 3apaga no akumju

FopuHa Koja ce 3aBplumna
31. peuembpa

2014 2013
33.869.555 54.390.421
5.990.376 8.793.869
(315.335) -
985.182 154.030
1.528.598 9.699
(1.860.025) (3.012.616)
(285.251) -
6.043.545 5.944.982
(12.434) 97.743
6.031.111 6.042.725
17,81% 11,11%

loauHa Koja ce 3aBpumna
31. peuembpa
2014 2013

27.939.245 48.373.230
163.060.400  163.060.400

0,171 0,297
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39. NOCNOBHE KOMBUHALWJE

KynosuHa 6eH3UHCKUX cmaHuya

Y 2014. rogunu Npyna je cTekna BNacHMLWTBO Hag neT BEH3MHCKMX CTaHuua, YeTupn y byrapckoj
n jegHy y Cpbuju. Kao pesyntaT ctuuawa, [pyna odekyje pact ydewha Ha HaBeaHUM
TPXUWTUMA.

IMpoueHaT cTedeHnx

Hasus JdaTtym ctuuara yyewha y kanutany
byzapcka
BaHcko 6. jyn 2014 100%
YepeH Koc 4. jyn 2014 100%
Pyce 16.jyH 2014 100%
Xackoso 5.jyn 2014 100%
Cpbuja
CCI CaBa UeHTtap 21. jyn 2014 100%

Y cnepehoj Tabenu je paTt npernen nNpeHeceHe HakHage Mo OCHOBY CTULawa OEeH3UHCKMX
CTaHuua y roaMHn Koja ce 3aBpwwuna gaHa 31. geuembpa 2014 roaumHe, dep BpegHOCT
CTeYeHNX cpeacTaBa M HacTanux obasesa:

FlogwuHa 3aBpweHa gaHa 31. geuembpa 2014.

Byrapcka Cpb6uja YKynHo
lNpeHeceHa HakHada:
[MpeHoc roToBuHe 499.235 332.353 831.588
YKynHo npeHeceHa HakHaga 499.235 332.353 831.588
dep BpeaHOCT HETO NPeno3HaT/ibUBE CTeYeHe
NMOBUHE 457.087 788.129  1.245.216
yasun 42.148 - 42.148
HeraTtuBaH ryasun - (455.776)  (455.776)
M3Hocu npusHaTti Ha AaH CTyuaka 3a rmaBHy Knacy KynrbeHux cpeacrasa u obasesa:
Byrapcka Cpbuja YKynHo
JlnueHue Koje ce He ogHoce Ha HadpTy 1 rac —
npaso kopuwhera 3emrbuLLITa - 626.451 626.451
HekpeTHuHe, nocTpojera 1 onpema 457.087 161.678 618.765
HeTo npeno3HaT/bMBa cTevdeHa MMOBMHA 457.087 788.129 1.245.216

YroBopy O KynoOBUHW YKIby4yjy caMO cTuuawe umoBuMHe BC u He cagpxe noTeHuumjanHe
obaBese.

Y 2013. roguHu, 'pyna je ctekna 3 6eH3nHcke cTaHuue (jeaHy y byrapckoj n ase y PymyHuju) n
100% BnacHuwTBa Hag OMV bocHa n XepueroBuHa. YKynHa npeHeTa BpegHOCT nnaheHa 3a
HaBegeHa cTuuawa wusHocn PCL 3.939.086. dep BpeaHOCT CTeYeHMX CpeacTaBa npwu
aksmanumju naHocu PC[ 3.395.629 n pasnuka npeacraBrba NpuUsHaTu ryasun.
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40. APYLWUTBA I'PYINE

KoHconuaoBaHn uHaHcKjckM u3BewTaju obyxBaTajy wu3BellTaje MaTUYHOr ApylwiTBa W
cnegehnx 3aBuUCHUX ApyLuTaBa Yy 3€Mibu U MIHOCTPaHCTBY:

Yyewhe %

BpcTa 31. peuembap 31. peuembap
OpywTBo HOpxaBa nocnoBaka 2014 2013
BocHa 1
HWNC lMeTpon g.0.0., bawa Jlyka XepuerosuHa MpomeTt 100 100
HNC lMeTpon e.o.0.4., Codmja Byrapcka MpomeTt 100 100
NIS Petrol SRL, BykypewT, PymyHuja lMpomeT 100 100
WNcTpaxusare un
Pannon naftagas Kft, Bygumnewra Mahapcka npou3BoaHa 100 100
HWNC Osepcuc, Ct MNeTepcbypr Pycuja Ocrano 100 100
Hadprarac-HadptHu cepsucu a.o.0., UcTpaxmnBare n
Hoeu Capg Cpbuja nponseogha 100 100
HTL HNC-Hadtarac a.o.0., UcTpaxmnBare n
Hoeu Capg Cpbuja nponseogha 100 100
Hacdprarac-TexHu4kn cepsucu UcTpaxmBare n
[0.0.0., 3peraHuH Cpbuja nponseogha 100 100
HadTarac-TpaHcnopT A4.0.0., Hosu
Cap Cpbuja TpaHcnopT 100 100
O BoHe a.g., beorpag Cpbuja Ocrano 100 100
BocHa 1
I MeTpon g.o.0. CapajeBo XepuerosuHa MpomeTt 100 100
JagpaH - Hadprarac g.o.o. BbocHa n UcTpaxmBare n
Bara Jlyka XepuerosuHa npon3sogha 66 66
Jyboc a.0.0., Bop Cpbuja Ocrtano 51 51
Csetnoct byjaHoBal, Cpbuja MpomeTt 51 51

Yyewhe rnacadykMx npaBa MaTUyHE KOMMNaHWje y 3aBUCHUM nUuMMa je jeaHako ydewhy y
Kanutany y UCTUM.

41. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA

BehuHckn BnacHuk OpywTtea je Macnpom Hoedt, CT MNeTtepcbypr, Pycka ®enepaumja y ynjem
BNacHMWTBY ce Hanasun 56,15% akuuja [OpywTtsa. [Opyrn akumoHap no 6pojy akuuja je
Penybnuka Cpbuja ca 29,87% akuuvja OpywtBa OOK ce ca npeoctanum genom og 13,98%, y
BMaCHULLTBY MahWHCKUX akuuoHapa, Tpryje Ha Bbeorpackoj 6epan. Kpajwn BnacHuk pyne je
Macnpom, Pycka ®eaepaumja.

pyna je y 2014. roguHn n y UCTOM nepuoay NpeTxofHe roguHe ctynarna y nocnoBHe ogHoce ca
CBOjMM MOBe3aHUM MNpaBHUM nuuuma. HajsHavajHuje TpaHcakuumje ca noBe3aHWM MpaBHUM
nvuama y HaBedHVMM nepuoauMma Hactane cy Nno OocHoBy HabaBke/ucrnopyke cupoBe HadTe,
HaTHUX Npou3Boda U enekTpuiHe eHepruje.
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41. TPAHCAKUWUJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

Ha paH 31. peuembpa 2014. roauHe n 31. peuembpa 2013. rognHe cTake cpeacrtaBa U

obaBe3a No 0CHOBY TpaHCaKuuMja ca NoOBe3aHUM NpaBHUM NnvumMma je cnegehe:

Jlvua nop
3ajegHUYKa MaTtunyHo 3ajeAHUYKOM
ynarawa ApywTBoO KOHTPONoMm YKynHo

Ha paH 31. peuemb6ap 2014.
WHBecTuumje y 3ajegHunyka
ynarawa 1.008.221 - - 1.008.221
MoTpaxmBara No OCHOBY Npoaaje - - 36.398 36.398
Ocrtana noTtpaxuama 117.858 - - 117.858
[yropoyHe obaBese - (42.194.756) - (42.194.756)
KpaTkopouyHe cuHaHcujcke
obaBese - (5.625.967) - (5.625.967)
MNpumrbeHn aBaHcn - - (12.831) (12.831)
Ob6aBese 13 nocrioBama - (20.122.243) (131.258) (20.253.501)

1.126.079 (67.942.966) (107.691) (66.924.578)
Ha paH 31. gpeuemb6ap 2013.
MHBecTuumje y 3ajegHunyka
ynarawa 1.008.221 - - 1.008.221
MoTpaxmBara No OCHOBY Npoaaje - - 3.537 3.537
Ocrtana noTpaxupama 11.385 - - 11.385
[yropoyHe obaBese - (45.323.621) - (45.323.621)
KpaTkopodHe dpuHaHcujcke
obaBese - (5.332.191) - (5.332.191)
Ob6aBese 13 nocrioBama - (9.338.240) (28.586.819) (37.925.059)

1.019.606 (59.994.052) (28.583.282) (87.557.728)

Y roguHama Kkoje cy ce 3aBpwune gaHa 31

. geuembpa 2014. n 2013. roguHe Hactane cy
cnepehe TpaHcakumje ca noBe3aHnm nNpaBHUM NMumMMa:

Nuua nop
3ajegHnuKa MaTtuyHo 3ajeAHUYKOM
ynaraswa ApywTBO KOHTPONOM YKynHo

FNoavHa koja ce 3aBpwwuna paHa 31. neuem6pa 2014. roguHe
Mpuxoan o npopaje - - 2.208.538 2.208.538
HabasHa BpeaHoCT npogaTe pobe - - (65.868) (65.868)
Cwmarsere 3anmxa rotoBux
npouseoga 1 HeJoBpLUEHE
npon3BogH-e - - (1.627.639) (1.627.639)
TpolkoBy MmaTepujana - (109.522) (94.590.847) (94.700.369)
Henpoun3soaHW TPOLLKOBK - (51.132) (12.974) (64.106)
®PuHaHCKjCkM NprMxoam - (1.150.071) - (1.150.071)
®uHaHcujckm pacxogn - 52.602 202.046 254.648
OcTtanu npuxoam - (68.318) (410.518) (478.836)

- (1.326.441) (94.297.262) (95.623.703)
FoavHa koja ce 3aBpwuna gaHa 31. geuem6pa 2013. roguHe
Mpuxoan og npogaje - - 92.553 92.553
HabaBHa BpeaHoOCT npogaTte
pobe - - (17.245) (17.245)
TpolwkoBy maTepujana - - (114.209.629) (114.209.629)
Henpou3soaHu TPOLLKOBHU - (45.889) - (45.889)
duHaHcujckM pacxoam - (1.224.655) - (1.224.655)
Octanu npuxogu - - 297.244 297.244
OcTtanun pacxogu - (4.437) (634.721) (639.158)

- (1.274.981) (114.471.798) (115.746.779)
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41. TPAHCAKUWUJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

HakHade krby4yHOM pykogoOcmey

HakHage nnaheHe unu nnatmee Kiby4yHom pykosoacTtsy y 2014. n 2013. roanHu nprkasaHe cy y

Tabenwu koja cnegu:

FopuHa koja ce 3aBplumna
31. peuembpa

2014 2013
3apage u ocTana KpaTkopodHa npymara 685.322 404.298
685.322 404.298

HajsHayvajHuje mpaHcakuyuje u canda ca dpywmeuma y dpxasHOM eriacHUWIME8Y

31. peuembap

31. peuembap

2014 2013
lMompaxusar-a — rpe ucripaske gpedHocmu
XU MNeTtpoxemuja 13.004.338 12.284.032
Cpbwujarac 29.289.917 27.124.438
42.294.255 39.408.470
Obasese
XU MNeTtpoxemuja (830.355) (1.534.730)
Cpbwujarac (226.896) (230.099)
(1.057.251) (1.764.829)
lNpumrbeHu asaHcu
XM MeTtpoxemuja (7.109) (7.112)
Cp6bwjarac (12.806) (12.806)
(19.915) (19.918)

lNocnosHu lMNpuxodu
XU MeTpoxemuja
Cpbujarac

lMocnosHu Pacxodu
XM MNeTtpoxemuja
Cpbujarac

loguHa Koja ce 3aBpwMna
31. neuembpa

2014 2013
23.382.492 35.132.534
2.926.879 2.176.974
26.309.371 37.309.508
(174.117) (30.266)
(751.452) (1.080.394)
(925.569) (1.110.660)

TpaHcakuuje ca gpywTBMMa y OpXXaBHOM BIIAaCHULLTBY Haj3HaYajHUjUM OenoM ce O4HOCe Ha npoaajy
HadbTHMX Npomn3Boda Ha 6a3u LieHa 1 yCcroBa Koju ce npumekbyjy n npema Tpehmum nuumma.
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42. NOTEHUWUJAITHE OBABE3E
MpeHoc enacHuwmea Had UMOBUHOM

Ho paHa 31. geuembpa 2014. rognHe [pylwITBO je MMano BrACHULUTBO M NPaBO Aa KOPUCTU U
noceayje 7.915 HeNOKPETHOCTU, WTO YMHN 97% opf yKynHor 6poja cTaBkn HEMOKpPEeTHE UMOBUHE
(objektn n napuene) OpywTea.

MpeocTtanux 3% npeHoca npaea Hag nmoBuMHOM Penybnuka Cpbuja Tpeba fa nsspLum y cknagy
ca YroBopom o Kynonpogaju akuuja HadptHe nngyctpuje Cpbuje a.g. notnucadmm 2007. roguHe.

QuHaHcujcke 2apaHyuje

Ha paHn 31. geuembap 2014. roguHe yKyrnHuM M3HOC OaTux (OUMHAHCUjCKMX rapaHuunja o4 cTpaHe
Npyne nsHocm PCL 6.753.935 n Hajsehom fenom ce ogHOCK Ha LiapuHcke obaBese y U3HOCY of
PC[ 3.454.563 (2013: PC[] 2.192.400).

3awmuma xueommHe cpeduHe

PykoBoacTBo ['pyne je NpoLeHnno n n3BpLIKIO pe3epBucare 3a 3allTUTY XKUBOTHE CpeanHe Ha
AaH u3BelwTaja y nsHocy og PCL 570.358 (31. meuembap 2013.: PC[ 690.094) Ha ocHoBy
WHTEpHe npoLeHe o ycarnaweHocTh ['pyne ca 3akoHcKkom perynatnsom Peny6nuvke Cpbuije.

PykoBoacTteo [pyne cmaTpa ga, Ha OCHOBY Baxkehe 3aKkoHCKe perynaTuBe TPOLUKOBW NoBe3aHu
ca nNuTawkuMa 3alTUTE XXMBOTHE CpeduHEe HUCY 3Ha4vajHO BULLM Yy OAHOCY Ha pes3epBucaHu
nsHoc. Mehytum, moryhe je ga he HaBegHM TPOLLKOBWM 3Ha4ajHO pacTu y 6yayhem nepuogy y
crnyyajy a 3akoHCKa perynaTtuBa noctaHe pecTpuUKTUBHMja.

Ocmane nomeHyujanHe obasese

Ha pan 31. geuembpa 2014. roguHe pyna Huje dhopmupana pesepBucame 3a NoTeHuujanHun
rybutak Koju MoXe HacTtaTy No OCHOBY MpoLeHe nopeckux obasesa oa cTpaHe MuHucTapcTea
duHaHcuja AHrone, npema Kojoj 'pyna Tpeba ga nnatu pasnuky y obpayyHy nopesa y U3Hocy
og 81 munuona YC[] koja ce ogHOcu Ha gogatHy npoduTHy HadTy 3a nepuog og 2002. oo
2009. PykoBoacTBO cMaTtpa fa, Ha OCHOBY ycroBa M3 MOTMMCAHWX KOHLECUOHWUX yroeBopa ca
ApXaBoM AHrOfioM M Ha OCHOBY MULUIbEHa MPaBHUX KOHCyrnTaHata u3 AHrore, TakaB 3axTeB
HWje y cknagy ca TpeHYTHO BaxehnM 3aKOHCKMM OKBMPOM Yy AHronu 30or YnkweHuue ga Brnactu
HWUCY NpaBWHO n3padyHane NpouTHY HadTy 1 Aa je npoduTHa HadTa yroBopHa obaBesa Koja
Tpeba ce Oda UCNyHU npemMa HauuMoHarHOM KOHLECUMOHapy, LWTO je Yy CYynpoTHOCTU ca
MuwrbeweM MuHuctapcTea puHaHcuja AHrone. PykosoacTteo [Mpyne he ynoxuTtu xandy npotus
6uno kakBe akuuwje NnpuHyaHe HannaTe nopesa of ctpaHe MuHuctapcTBa hmHaHcuja AHrone m
npegy3etu cBe notpebHe Kopake y uurby ofnarawa Hannate nopesa AoK cyg AHrone He
AOHEeCe KOHa4Hy oANlyKy O OBOM MuTaky. Ha OCHOBY MCKycTBa OCTanux KOHLecuoHapa, cyn
AHrone jow yBeK Huje OOHEO OAnyKy Yy Be3n ca HWUXOBMM Xanbama npoTvB uCTe opfyke
MuHucTapcTBa uHaHcuja, nako cy xanbe nogHeTe npe 4YeTvpu roavHe. Yaumajyhu cse
HaBedeHo y 063up, pykoBoacTeo pyne cmatpa ga Ha gaH 31. geuembpa 2014. rogmMHe ognme
€KOHOMCK/ KOpUCTM Huje BepoBaTaH 063MpOM [a MOCTOjU 3HayajaH CTeneH Heu3BeCHOCTU Yy
BEe3M BpemeHa notpebHor 3a pelwaBawe 3axTeBa MuHuctapcTea pmHaHcuja AHrone u, yKonmko
ra uma, u3Hoca gogaTHor nopesa Ha NpoUTHY HadTy.
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43. NMOPECKU PU3SULIN

Mopeckn 3akoHn Penybnuke Cpbuje ce 4ecTo pasnuumMTto Tymade M npeameT Cy 4YecTux
n3ameHa. Tymadere Nopeckmx 3akoHa of CTpaHe MOPEecKUX BracTu y OAHOCY Ha TpaHcakuwuje
NaKTUBHOCTK [pyne Mory ce pasnukoBaTu of Tymadera pykoBoacTsa. Kao pesynrtaT nsHeTor,
TpaHcakunje mory 6utm ocnopeHe of cTpaHe nopeckux Bractn u pynn moxe 6utn ogpeheH
AodaTtHU M3HOC nopesa, KasHu u kamata. [lepuopg 3actapenoctu nopecke obasese je net
roguHa. Nopecke Bnactu umajy npaea ga ogpege nnahawe HensammpeHux obaeesa y poKy oA
neT rogvHa oA Kaga je obaBesa Hactana. PykoBoacTBo je nmpoueHuno Ha gadH 31. geuembpa
2014. roguHe pa je Npyna nammpuno cee nopecke obasese npema gpXKasu.

44. NMPEY3ETE OBABE3E

JlusuHe

MuvHMUManHa paTta nuM3nHra Mo OCHOBY HepackuAMBUX OnepaTMBHUX 3akyna of CTpaHe
3aKkynogasLa:
31. peuembap 31. peuembap

2014 2013

[lo roanHy gaHa 151.533 230.006
On 1- 5 rogmnHa 206.160 349.778
Mpeko neT rognHa 148.888 484.875
506.581 1.064.659

MuHMManHa paTa nuanHra No OCHOBY HepacknauBMX onepaTMBHUX 3aKyna of CTpaHe 3akynua:
31. peuembap 31. neuembap

2014 2013

[o rognHy oaHa 1.020.707 588.323
On 1- 5roguHa 2.290.408 719.661
lMpeko neT roamnHa 403.808 489.029
3.714.923 1.797.013

Farm-out y2oeop ca East West Petroleum Corporation, KaHada

Y oktobpy 2011. rognHe [pyna je 3akbyduna Farm-out yroBop ca East West Petroleum
Corporation, KaHaga 3a uctpaxunsare 1 Nponssoasy YriboBoAoHMKa Yy TemuwBapckoj obnactu
y PymyHuju. MNMpema Yrosopy, pyna je y obase3n ga dwmHaHcmpa 85% YyKymnHUX TpOLUKOBa
UcTpaxmeBaka Ha 4etupu Onoka y HaBegeHoj obnactu. Y 3aBMCHOCTM OA YCMELLUHOCTU
ncTpaxmneama, [pyna he nmatn npaso Ha 85% yKkynHe KonuuvHe NpounsBefeHnX YyribOBOLOHUKA.
Ocum Tora, npemMa yroBopy O 3ajelHU4KOM MOcCnoBaky 3akrbydeHoM ca East West Petroleum
Corporation, Kanaga, 'pyna he umatn ynory OnepaTepa u 6uhe 3agyxeHa 3a, n Boguhe
3ajegHnyko nocriosawe. lNMpunpeme 3a nsBohewe UCTpaHUX pagoBa cy y Toky. Ha gaH 31.
aeuembpa 2014. roguHe pagoBu bGywewa M uUCTpaxueawa Ha 6rioky 2,3,7 n 8 6unm cy
npoueneHn Ha YC[I 50 munnoHa.

Hwnje 6uno gpyrux 3HavajHMx noTeHumnjanHmx obasesa pyne.
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45. AOrAHhAJUN HAKOH OATYMA BUNNAHCA CTAHKA

Hwnje 6uno porahaja HakoH gaTyma OunaHca cTawa Koju 6u 3axteBanun obenogakuBare y
KOHCONMAOBaHUM (PUHAHCK|CKMM M3BeLLTajuma.

Y 063mp cy y3etu cBu gorahaju HakoH gaTyma m3BelTaBawa Hactanu HakoH 31. geuembpa

2014. roguHe po 4. mapTta 2015. roguHe, Kaga cy OBWM KOHCONMAoBaHW OMHAHCKU|CKU N3BeLUTaju
onobpenn.
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