Godisnji izvestaj
POLITIKA AD BEOGRAD
za 2014. godinu

Beograd, April 2015.



U skladu sa ¢lanom 50. i 51. Zakona o trzistu kapitala ("Sluzbeni glasnik RS" broj 31/2011) i
Pravilnika o sadrzini, formi i nadinu objavljivanja godisnjih, polugodisnjih i kvartalnih izvestaja
javnih drustava ("Sluzbeni glasnik RS" broj 14/2012 i 5/2015), POLITIKA AD BEOGRAD, MB:
07021747 objavljuje:

GODISNJI IZVESTAJ ZA 2014. GODINU

SADRZA)

o FINANSIJSKI IZVESTAJI POLITIKA AD BEOGRAD. ZA 2014. GODINU

(Bilans stanja, Bilans uspeha, Izvestaj o ostalom rezultatu, lzvestaj o tokovima gotovine,
Izvestaj o promenama na kapitalu, Napomene uz finansijske izvestaje)

o 1ZVESTAJ O REVIZIJI (u celini)

o GODISNJI 1ZVESTAJ O POSLOVANJU DRUSTVA

o IZJAVA LICA ODGOVORNIH ZA SASTAVLIANJE IZVESTAJA

o ODLUKA NADLEZNOG ORGANA DRUSTVA O USVAJANJU GODISNJIH FINANSIJSKIH
IZVESTAJA *(Izjava)

o ODLUKA O RASPODELI DOBITI *(Izjava)



FINANSISKI 1ZVESTAJI POLITIKA AD BEOGRAD. ZA 2014. GODINU

(Bilans stanja, Bilans uspeha, lzvestaj o ostalom rezultatu, Izvestaj o tokovima
gotovine, Izvestaj o promenama na kapitalu, Napomene uz finansijske
izvestaje)



Detaljnijé - APR https://aplikacije3.apr.gov.rs/fiexternal/FiForma/Detaljnije?i dFiZahtev=3..

[z

MonyHaBa NpaBHO NULLE - NPefy3eTHUK

Marnuku 6poj 07021747 I LWndpa genatHoctu 5813 [nwa 100002524

Haaue POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-1ZDAVACKU 1 GRAFICKU DELATNOST BEOGRAD

CeauwTe Beorpapa (rpag) , LieTucxa 1

BUNTAHC CTAHA

Ha Aad 31.12.2014. roguHe

-y XumajamMa AuHapa -
WUanoc
pyna fiperxonHa roguna
pavyHa, Mo3ULUJIA AON | Hanomena 6poj Texyha
pajyH Kpajiwe
roguHa rane foyeTHo crame
20_ 01.01.20_.
1 2 3 4 5 6 7
AKTUBA
A. YIIUCAHU A
00 HEYNNAREHA 0001
KATTUTAR
B. CTANIHA UMOBUAHA v .
{0003 +0010+00t9+ | 0002 2001521 || 4114180 ot
0024 + 0034) F
I. HEMATEPUJATTHA
UMOBUHA (0004 +
O loo0s+0006+0007+ | %% 55671 56400 | 0
0008 + 0009)
0P AED 1. ¥nararea y pasgoj 0004
019
2, KoHLuecuje, naTeHTH,
011,012 w nuuexue, pobHe 1 :
yCnyXHe mapke, 0005 55671 414 56400
Aeo 019 :
codTeep U ocTana nssmsonsranat
npasa
013 u aeo
019 3. Tyasun 0006
0144 geo 4. 0c1'ana-
019 HeMaTepujanHa 0007
UMOBUHA
015u geo | 5. HematepujanHa
0008
019 VMOBKHA Y NpunpemMiu
016 geo 6. Aachuhaa
019 Hemarepujaniy 0009
UMOBHHY
Il. HEKPETHUHE,
NOCTPOJEHA U
02 OMNPEMA (0011+ 0012 {0010 . 2059500 3080519 0
+0013+0014+ 0015+
0016 + 0017 + 0018)
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020,021 4 :
g ) 11 .
neo 029 1. 3eMmuwiTe 00 ) . 49”94 4994
2 .
0 20;:80 2. MpahesuHcku objexTu i 0012 1416048 1442258
023 uaeo | 3. ocTpojersa u
029 onpema 0013 517236 628050
024 upgeo | 4. inBecTuumoHe
029 HeKpeTHHUHE 0014 1017500 1001495
025upeo | 5. Octane HekpeTHUHe, 0015
029 nocTpojerka 1 onpemMa
026 u eo 6. HergTHuue, )
029 nocTpojersa u onpemay | 0016 3722 3722
npunpemu .
7. Ynarara Ha Tyhum
027 M ae0 | HeKpeTHUHaMa,
) 0017
029 nocTpojer-uma u
onpemu
028 w geo 8. ABaHcu 3a
029 HEKPETHUHE, 0018
nocTpojerba u onpemy
IIl. BUONOLLKA
03 CPE/fICTBA (0020 + 0019 0 0 0
0021 + 0022 + 0023)
4] .
30,0314 | 1. lWymewn 0020
Aeo 039 BULUETOAULLMY 3aC3aU
032 naeo
039 2. OcHOBHO CTapo 0021
03 .
7 vigeo | 3. Buonowka cpefcrea 0022
039 y npunpemu
038 u geo | 4. ABaHcu 3a 6uonowwKa
0023
039 cpeacrsa
V. IYTOPOYHU
OUHARCUJICKU
04.ocum | MJIACMAHM (0025 + 0024
047 0026 + 0027 + 0028 + 976350 977261 0
0029 + 0030 + 0031 +
0032 + 0033)
040 w geo 1. Yyewha y kanutany
049 38BUCHUX MPaBHMX 0025 945482 045482
nvya .
2. Yyewhay kanurany
041 4 aec | NpUgPYXeHUX NpaBHUX
. 0026
049 nvua v 3ajeAHUYKUM
nogyxsaTuma
3. Yyewhay kanurany
OCTaNUX NMPaBHUX NULUA
042 v peo | u fipyre xaptuje of 0027
049 BPEAHOCTU 737 746
pacrnonoxuse sa
npogajy
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4. lyropo4Hu

Aeo 043, aeo NNAacMaH¥ MaTUUHUM U
044 v paeo 0028
JaBUCHUM NPABHUM
049
nyuma
Aeo 043, peo :ﬁng;::tq::ranum
044 v peo 0029 -
noBe3aHUM NPasHUM :
049
nuuumMa
Ae0 0454 | 6. lyropodHu
0030
Aeo 049 nNNacMaHun y 3eM/by
7. HU
neo045u Ayropou
nnacMaHu y 0031
Aeo 049
WHOCTPBHCTBY
046 u geo 8. Xaptuje o ‘
049 BPEJHOCTU Koje ce 0032
ApXe Ao gocneha
048 u peo | 9. OcTanu AyropouHU 0033
049 (puHaHCHjCKu NnacMann 30131 31033
V. AYFOPOYHA
NMOTPAXXUBAHLA (0035 :
05 4|
+0036+0037 + 0038 + | °0° 0 0
0039 + 0040 +0041)
050 1 geo 1. MoTpaxuearsa o
050 MaTU4HOr U 3aBUCHUX | 0035
NPaBHUX Uua
051 u geo 2. NoTpaxusarba of,
OCTaNUX MoBe3aHUX 0036
059
mua
3.
052 M aeo l‘lmpa»(uaafea no
050 OCHOBY Npojaje Ha 0037
POGHM Kpeaut
4. NoTpaxusarbe 3a
053 uaeo | npoaajy no yrosopuma
R 0038
059 0 huHaHcujcKoM
NU3MHIY
054 u peo | 5. NoTpaxkusarka no
. 0039
059 OCHOBY jeMCTBa
055upeo | 6. CnopHa M cymiuBa
0040
059 noTpaxusatba
056 upeo | 7. OcTana AyropoyHa
0041
059 noTpaxusarba
B. OANOXKEHA
28
8 MOPECKA CPEAICTBA 0042
. OBPTHA UMOBUHA
(0044 + 0057 + 0059 + 0043
0060 +0061 + 0062 + 289091 304394
0068 + 0069 + 0070)
1. BANINXE (0045 +
Knaca1 0046 + 0047 + 0048 + 0044 97096 124019 .
0049 + 0050)
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1. Marepwjan, pesepequ o
10 Aenosu, anat ¥ CUTaH 0045 65332 |- 81202
WHBEeHTap ’
2. HepoBplueHa .
1 NPOU3BOAHLA U 0046
HefloBpLUEHe yenyre
12 3. loToBU Npou3BoAU 0047 : 30560 37557
13 4. Po6a 0048
14 5. Cranua cpencrfaa 0049
HamerseHa Npoaaju
6. Mnahexy aBaHcK 3a R C
1 0050
S 3anuxe u ycnyre 1204 5260
i. NOTPAXXUBALbA MO
OCHOBY NPOJAJE
20 (0052 + 0053 + 0054 + | 0051 ' 162932 100419 0
0055+ 0056 + 0057 +
0058)
200 1 aeo 1. Kynum y 3eM/bm - )
200 MaTW4Ha U 3aBMCHa 0052 5565 7159
npagkKa nuua
2. Kynumy
201 M geo | MHOCTpaHCTBY - 0053
209 MaTWYHa U 3aBUCHa
npasHa nuua
202 peo 3. Kynuu y semsbun -
209 ocTana noeesaxa 0054
npasHa nuua
203 u aeo 4. Kynumy
209 WHOCTPaHCTBY - ocTana | 0055
NnoBe3aHa npaBHa uua
204 n peo
209 5. Kynuw y aeMssu 0056 148045 87987
205une0 | g kynuuy
209 WHOCTpaHCTRY 0057 9322 5273
7.
206 u aeo Ocrana
209 noTpaxuearba no 0058
OCHOBY npopaje
11l. TOTPAXUBAHLA N3
21 CNEUNUPUYHNX 0059 834 12174
MOCNOBA
V. APYTA : .
2 NOTPAXUBAHSA o060 v 3204 2384 .
V. PUHAHCUJICKA
CPE/ICTBA KOJA CE
236 BPEAHYJY NO GEP 0061
BPEAHOCTU KPO3
BUNAHC YCMNEXA
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V1. KPATKOPOYHU
OUHAHCUICKM -
NNACMAHM (0063 + | 0062 ‘ 0 o ol
0064 + 0065 + 0066 + ]
0067)

23 ocum 236
n237

1. Kparkopounu

2304 peo | KpeauTU U NNacMaHy -
239 MaTUyHa ¥ 3aBUCHA

npasHa nuua

0063

2. Kparkopounu

231 M €0 | KPEAKTY U NAACMAHK -
239 ocTana noBe3saHa

npaBHa nuuUa

0064

3. KparkopouHu
KPEAWTH 1 338jMOBH Y 0065
3eM/bu

232 u paeo
239

4. KpaTKopouru
KpenuTU U 33jMOBH Y 0066
MHOCTpaHCTBY

233 upe0
239

234,235,
238 M geo
239

5. OcTanu KpaTKopouHU

MHAHCUjCKM NIaCMaHu 0067

VII. TOTOBUHCKU !
24 EKBUBANEHTU U 0068 4852 4205
FOTOBUHA

VIIl. IOPE3 HA - >
2
v DOLATY BPEQHOCT 00> i 6235 3895

IX. AKTUBHA
28 ocum 288 | BPEMEHCKA 0070 13938
PA3MPAHUYEHSA

57298 °

. YKYNHA AKTUBA =
MOCNOBHA UMOBUHA | 5071
(0001 + 0002 + 0042 +
0043)

4280612 4418574 0

B. BAHBUJIAHCHA
g8 AKTUBA 0072 2764783 | 2595357

MACHUBA

A. KATIATAN (0402 +
0411-0412+0413 +
0414+0416-0416+ |
0417+ 0420 - 0421) 2 0 585984 1337986
= (0071 - 0424 - 0441 -
0442)

1. OCHOBHU KAMUTAN
(0403 + 0404 + 0405 +
0406 + 0407 +0408 + | 0402 3058138 | 3958138 0

0409 +0410)

30

300 1. Akymjciv kanutan | 0403 { :;95313& 3958138

2. Ypenv apywrasa ¢
301 OrPaHU4EHOM 0404
oarosopHowhy
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302 3. Ynoau 0405
303 4. ApXaBHy Kanutan 0406
304 S. Opywrsenu kanutan | 0407
305 6. 3aapyxHu yaenu 0408

306 7. EMucuoHa npeMuja | 0409

309 8. OcTanu oCHOBHY 0410
KanuTan

Il. YMUCAHW A
31 HEYIMJIAREHU 0411
KARUTAN

IH. OTKYF/BEHE
4
047237 1 concreene akumse | 412

32 V. PESEPBE 0413 92443 | 22443

\
PEBAJIOPU3ALIMOHE
PE3EPBE N0 OCHOBY
PEBATIOPU3ALIMJE
330 HEMATEPUJASHE 0414 55102 55192
MMOBWHE,
HEKPETHIHA,
MOCTPOJEHLA U
OMPEME

VI. HEPEANIU30BAHU
A0BUMLN NO OCHOBY
XAPTUJA O
BPEJHOCTU U
APYFUX

33 ocum 330 | KOMIMOHEHTU 0415 4686
OCTANOr :
CBEOBYXBATHOF
PE3YSITATA (notpaxHa
canpa pavyHa rpyne 33
ocum 330)

VIl. HEPEANU30BAHU
TYBULM IO OCHOBY
XAPTUJA 04
BPEAHOCTU U
APYrux

33 ockm 330 | KOMIOHEHTU 0416
OCTANIOr
CBEOBYXBATHOI
PE3YNTATA (nyrosHa
canaa pavyHa rpyne 33
ocum 330)

197 | 188

Vili. HEPACNOPEBEHU _
34 BOBUTAK (041 8+ 0417 71695 71695 - 0
0419) .

1. Hepacnopehenu
340 DOBUTAK paHUjUX 0418 . 71695 71695
roauHa

2. Hepacnopehexu

34
no6utax Tekyhie roaune

0419

3/30/2015 2:21 PM
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IX. YHEWRE BE3
TMPABA KOHTPOJIE

0420

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/Detaljnije?idFiZahtev=_8..

35

X. FYBUTAK (0422 +
0423)

0421

3525973

2769294

350

1. Ty6uTak panujux
ropuHa

0422

2769294

2105822

351

2. M'yéutak rekyhe
roauHe

0423

756679

663472

5. IYTOPOYHA
PESEPBUCAHbA U
OBABE3E (0425 +
0432)

0424

684505

755295

40

1. AYTOPQUHA
PE3EPBUCAHbA (0426
+0427 + 0428+ 0429 +
0430 + 0431)

0425

41148

57260

1. Pesepsucarba 3a
TPOLUKOBE Y rapaHTHOM
poky

0426

401

2. PesepBucatba 3a
TPOLIKOBE O6HaB/batba
npupoaHux Borarcrasa

0427

403

3. PesepBucarsa 3a
TPOLIKOBE
PecTpyKTypuparba

0428

404

4. PesepBucarba 3a
HakHage u gpyre
6eHeduumje
3arocneHux

0429

20441

33159

405

5. PesepBucarba 3a
TPOWKOBE CYACKUX
cnoposa

0430

20707

24101

402 1 409

6. Ocrana gyropouna
pesepsucarba

0431

41

ii. AYrOPOYHE
OBABESE (0433 + 0434
+ 0435+ 0436 + 0437 +
0438 + 0439 + 0440)

0432

643357

698035

410

1. O6ase3e Koje ce
MOry KOHBEPTOBATH y
KanuTan

0433

41

2. Q6aBe3e npema
MaTUYHUM Y 3BBUCHUM
NpasHUM IULMMa

0434

412

3. O6aBese npema
OCTa/IUM NOBE3aHUM
NPaBRUM NuUUMa

0435

70f 10
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413

4. O6aBese no
E€MUTOBaHNM XapTujama
oA, BpegHoCTH Y
nepuoay Ayxem oa
roAvHY RaHa

0436

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/Detaljnije ?idFiZahtev=8..

414

5. [lyropoyHu kpeautv
¥ 33jMOBU Y 3eM/bU

0437

—
641904 §

687117

W -

415

6. [lyropoynu kpegutu
Y 33jMOBU Y
WHOCTpaHCTBY

0438

416

7. O6asese No OCHOBY
uHaHcHjcKor Nuantra

0439

553

419

8. Octane ayropouHe
obasese

0440

T
900 ;

498

B. ONNOXXEHE
MOPECKE OBABE3E

0441

140838 §|!

148839

Eranon s e

42 no 49
(ocum 498)

I. KPATKOPOUHE
OFABE3E (0443 + 0450
+ 0451 + 0459 + 0460 +
0461 +0462)

0442

2869285

{

2176454

42

I. KPATKOPOUHE
OUHAHCUJCKE
OBABESE (0444 + 0445
+0446 + 0447 + 0448 +
0449)

0443

547290 '

420

1. KpaTkopoutu
KPERUTW Ot MaTUMHUX U
3aBUCHUX NPaBHUX
nuua

0444

421

2. KpaTKkopouHu
KpeauTu oa ocTanux
NOBE3aHUX NPaBHUX
nwua

0445

422

3. KpatkopouHu
KpeauTy U 3ajMoBu Y
3emsbu

0446

| 346978 |

341141

423

4. Kpatkopounu
KPeauTH 1 33jMOBH Y
UHOCTPAHCTSY

0447

o A —

427

5. O6aBe3ze NoO OCHOBY
CTasIHWX CPefCTaBa U
cpepcTaBa
06ycTaBSbeHOT
nocnoearba
HamerbeHuX npoaaju

0448

424,425,
426 1429

6. OcTane KpaTKopoJHe
tuHaHcujcke o6aBe3e

0449

206149

430

I} NPUMIBEHW
ABAHCW, BEMO3UTU U

nAYLrve

0450

11672 ¢

3/30/2015 2:21 PM
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43 ocum 430

Ill. OBABESE U3
MOC/IOBAHbA (0452 +
0453 + 0454 + 0455 +
0456 + 0457 + 0458)

0451]

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/Detaljnije ?idFiZahtev=8.

1283141 |

1081067

431

1. Jo6asrbauu -
MaTU4Ha U 3aBUCHA
npasHa NUUa y 3eMIbu

- , DR

] (T —

il 288 |

1753 |}

432

2. lo6aBmbavu -
MaruuHa U 3aBUCHA
npasHa nuua y
WHOCTPaHCTBY

0453},

433

3. No6assbavu - octana
noBe3aHa Npasxa nuya
y 3eM/bU

0454

434

4. [loBasrbauu - octana
nosesaHa npasHa nuua
Y UHOCTpaHCTBY

0455

435

5. Jlo6aB/bauu y 3eMibu

0456

1132648

939473

6. Jo6aBsbaumn y
MHOCTPaHCTBY

0457

150205 |

139841

439

7. Octane o6aBese u3
nocnoearLa

0458

44,45 46

V. OCTANE
KPATKOPOYHE
OBABE3E

pon PU—

I~ i

836746 |

503579 |

47

V. OBABESE 10
OCHOBY NOPE3A HA
AOOATY BPEOHOCT

0460

48

V1. OBABESE 3A
OCTANE MOPESE,
JONPUHOCE U APYTE
JAXEBUHE

0461

71244

18735

49 ocum 498

VIL NACUBHA
BPEMEHCKA
PA3IrPAHUYEHA

0462

14111

L. TYBUTAK U3HARL
BUCHHE KAMUTANA
0412+ 0416+ 0421 -
0420 - 0417 - 0415 -
0414 - 0413 - 0411 -
0402) z 0 = (0441 +
0424+ 0442 - 0071)20

0463

5. YKYMHA NACUBA
(0424 + 0442 + 0441 +
0401 - 0463) 20

0464

i 4280612 :

4418574

89

E. BAHBUJIAHCHA
NACUBA

0465

2764783

2595357

AaHa___._ 20 ropwue

M.,

3/30/2015 2:21 PM




Detaljnije - APR

1 of 6

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

MonywaBa NpaBHO nuue - Npegy3eTHUK

Matuunu 6poj 07021747

UWudpa genatHocTn 5813 J [1415)

100002524

Haaus POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-1ZDAVACKU | GRAFIEKU DELATNOST BEOGRAD

CepuwTe Georpaa (rpan) , LleTumcka 1

BUJTIAHC YCIEXA

3a nepuog oa 01.01.2014. ao 31.12.2014. roguqe

-y XupaflaMma guHapa -

n
Tpyna pauys, Aon

X

3HOC

NO3ULIUJA 6poj

ay!
pasyn Texyha roguHa

MpeTxofHa roguHa

1 2 3 4 5

6

nPUXoAK U3
PEAOBHOF
NOCNOBAbA

A. MNOCNIOBHU

60 no 65, ocum nPUXoRN

1001
62163 00

(1002 + 1009 + 1016 + 907808 :

1017)

1050780

1. NIPUXOAM Of,

NPOOAJE POBE
60 1002
(1003 + 1004 + 1005 +

1006 + 1007+ 1008)

1195

1. Mpuxoau of npofaje
po6e MaTU4HUM U

600 3aBUCHUM NPaBRUM
nuuuMa Ha gomahem
TPRUWTY

1003

2. Npuxoau o4 npoaaje
pobe MaTU4YHWUM 1

601 3aBUCHUM NPABHUM
NMLUMa Ha UHOCTPaHOM
TPRUWTY

1004

3. Npuxoav of npoaaje
po6e ocTanum

602 noBe3aHUM NnpasHuM
nuuMMa Ha fomMafieM
TPXUWTY

1005

4., Npuxoau og npogaje
po6e ocTanum

603 NOBE3aHUM NpaBHUM
NUUUME Ha UHOCTPaHOM
TPXKUWTY

1006

5. Npuxoau op npoaaje
604 pobe Ha fomahem
TPXRUIWITY

1007 1195

6. Mpuxoau of npogaje
605 pobe Ha UHOCTPaHOM
TPXKULITY

1008

02.04.2015. 10:52
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IL. MIPUX0AU 04,
NPOAAJE NPOU3BOJA
W YCNYTA (1010 + 1011
+1012+1013+ 1014 +
1015)

1009

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

887676 -

1033761

610

1. Mpuxoau oa npoaaje
npous3BoAa U ycnyra
MATUYHUM U 3aBUCHUM
NpaBkuM NUYUMa Ha
nomaheM TPKULITY

1010

102358

138857

2. Tipuxoau oA npoaaje
NpPOU3BOAA K ycnyra
MaTUYHUM W 3aBUCHUM
NpaBHUM THUKMa Ha
UHOCTPAHOM TPXULITY

1011

612

3. Mpuxoau og npoaaje
NpoU3BOAA M ycnyra
OCTanvM NOBE3aHUM
NPaBHUM NULUMMA Ka
AoMaheM TPXULWTY

1012

613

4. Mpuxoau oa npoaaje
NpoX3BOAa U ycnyra
0CTanuM NOBE3aHUM
NPasHUM Nuyuma Ha
MHOCTPaHOM TPXHULUTY

1013

614

5. Mpuxoau oa npoaaje
NpousBOAA U ycnyra Ha
AomaheM TPXUILTY

1014

768427

864411

615

6. Mpuxoau op npopaje
TOTOBUX NPOU3BOAAE U
ycnyra Ha UHOCTPaHoM
TPKUWTY

1015

16891

30493

64

1. NPUXO 4K OO
MIPEMUJA,
CYBBEHLWJA,
AOTALUJA, NOHALIUJA
ucn.

1016

65

IV. APYI U NOCAOBHU
NPUXOSU

1017

18937

17019

PACXO[M U3
PELOBHOI
NOCNOBAHA

50 po 55,62 u
63

B. NOC/IOBHU
PACXOQU |

(1019-1020 - 1021 +
1022+ 1023 + 1024 +
1025 +1026 + 1027 +
1028 +1029) 2 0

1018

1340123

1471221

50

1. HABABHA BPEAHOCT
APOJATE POBE

1019

1174

62

1. TPUX0A¥ 04,
AKTUBUPAHA
YYUHAKA U POBE

1020

1163

235

02.04.2015. 10:52
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630

ll. TOBERAFE
BPEHOCTM 3ANUXA
HEJOBPLIEHWX U
rOTOBUX NPON3BOAA
U HEOOBPWEHUX
YCNYrA

1021

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

631

IV. CMAHEHE
BPEOHOCTU 3ANIUXA
HEAOBPLUEHUX U
rOTOBUX NPOU3BOAA
W HEAOBPLLIEHUX
YCNyra

1022

3031 .

178

51 ocum 513

V. TPOLLKOBU
MATEPUJATIA

1023

493689

614245

513

VI. TPOLWWKOBU FOPUBA
W EHEPTMJE

1024

123155

94986

52

VII. TPOLLKOBM
3APAZLA, HAKHAZLA
3APALIA U OCTANU
JIMYHU PACXOM

1025

385341

405691

53

VIII. TPOLLKOBU
NPOU3BOAAHUX YCNYTA

1026

85769

84852

540

IX. TPOLUKOBU
AMOPTU3AUUJE

1027

156327

174535

541 po 549

X. TPOLIKOBU
LYrOPOYHUX
PE3EPBUCAFA

1028

4922

25124

55

XI. HEMATEPUJATTHU
TPOLUKOBU

1029

87878

71845

B. NOCNOBHU
AOBUTAK (1001 - 1018)
20

1030

I. NOCNOBHU FYBUTAK
(1618-1001) 2 0

1031

432315

420441

66

L. GUHAHCUJICKM
MPUXOAM (1033 + 1038
+1039)

1032

6293

7876

66, ocuM 662,
663 U 664

1. DUHAHCUJCKU
nPyUxcau o
NOBE3AHUX TULIA N
OCTAJIU
OUHAHCUJICKU
NPUX0OMU (1034 + 1035
+1036 +1037)

1033

129

167

660

1. DUHAKCH]CKU NPUXORM
OA MaTUYHUX U 3aBUCHUX
npaBHUX NUUA

1034

129

167

661

2. DUHAHCUjCKI NPUXOaU
0f OCTanUxX NoBe3aHUx
npasHux nua

1035

02.04.2015. 10:52
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665

3. Npuxoau op yyewha y
ACGUTKY NPUAPYXEHNX
NpasHUX MMUa u
3ajeHUYKUX NoayxBaTa

1036]

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

669

4, Octany puHaHCUjCKU
NpUXoAU

1087

662

. IPUXOAM OfL
KAMATA (O£, TPERUX
TULIA)

1038

2234

425

663 u 664

Ill. NO3NTUBHE KYPCHE
PA3NMUKE U
MO3UTUBHU EDEKTU
BAJTYTHE KNAY3YNE
(MPEMA TPERUM
JNINLIUMA)

1039

3930

7284

56

. BUHAHCUICKU
PACXOAM (1041 + 1046
+1047)

1040

N e

H

.

318906 :

162762 |

56, ocum 562,
563 n 564

I. BUHAHCUJICKM
PACXO[IV Y13 OIHOCA
CA NOBE3AHUM
TNPABHWM NIULIKMA U1
OCTANM
OUHAHCMJICKK
PACXO[IY (1042 + 1043
+1044 + 1045)

1041

47

182

560

1. duHaHcHjcku pacxoamn
U3 0QHOCA Ca MaTUYHUM
¥ 3aBUCHUM NPaBHUM
nvuuma

1042| -

47

561

2. duHaHCHjcKK pacxoau
13 OAHOCA Ca OCTaNUM
NOBE3aHWUM NpaBHUM
nuuuma

1043

565

3. Pacxoau op yyewha y
ry6UTKY NPUAPYIKEHUX
npaBHUX nuya u
3ajeRHUYKKUX NnoayxsaTa

1044

566 u 569

4. Octanu huHaHcHjcku
pacxoau

1045

562

Il. PACXO4U KAMATA
(NPEMA TPERUM
TULMMA)

1046

192625

150422

563 u 564

il. HEFATUBHE KYPCHE
PA3NIUKE W HETATUBHU
EGEKTU BANYTHE
KITAY3VYIIE (MPEMA
TPERUM NULINMA)

1047

f

126234 ¢

E. AOBUTAK U3
OUHAHCUPAIDA (1032 -
1040)

1048)"

XK. FYBUTAK U3
OUHAHCUPAIHA (1040 -
1032)

1049

o

312613

154886

02.04.2015. 10:52
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50f6

683 u 685

3. NPUXOAU OA
YCKNABUBAHA
BPEHOCTM OCTANE
MUMOBWHE KOJA CE
UCKA3YJE M0 OEP
BPEHOCTU KPO3
BUNAHC YCTEXA

1050

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

301

4514

583 1 585

W. PACXO[IU 0%
YCKNABUBAKbA
BPEAHOCTU OCTANE
WMOBMHE KOJA CE
WCKA3YJE 10 OEP
BPEAIHOCTU KPO3
BUJIAHC YCMEXA

1051

17483

136681 :

67 1 68, ocum
683 1 685

J. OCTAIU NPUXOAU

1052

33068

68217

57 n 58, ocum
583 1 585

K. OCTANIU PACXOAU

1053

5569

16490 :

N. AOBUTAK U3
PEJJOBHOT
NOCAOBAHbA NPE
OTOPE3UBAHbA (1030 -
1031+ 1048 - 1049 +
1050 - 1051 + 1052 -
1053)

1054

Jb. T'YBUTAK U3
PEAOBHOI
NOCNOBAHA NPE
OMOPE3UBADA (1031 -
1030 + 1049 - 1048 +
1051 - 1050 + 1053 -
1052)

1055

734611

655767

69-59

M. HETO JOBUTAK
MOC/IOBAHbA KOJE CE
OBYCTABJbA, EOEKTU
NPOMEHE
PAYYHOBOACTBEHE
MONUTUKE U
WUCNPABKA I'PELLIAKA
U3 PAHUJUX MEPUOAA

1056

59-69

H. HETO F'YBUTAK
NOCNOBAHA KOJE CE
OBYCTABJbA, PACX0OAU
NPOMEHE
PAYYHOBOACTBEHE
NONUTUKE U
UCTIPABKA NPELLAKA
U3 PAHUJUX NEPUOJA

1057

30069

13384

. ROBUTAK NPE
ONMOPE3UBAHbA (1054 -
1055 + 1056 - 1057)

1058

0. TYBUTAK NPE
ONOPE3UBALbA (1055 -
1054 + 1057 - 1056)

1059

764680

669151

1. NOPE3 HA NOBUTAK

02.04.2015. 10:52
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721

1. TOPECKU PACXOL
NEPUOJA

1060

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

2816

Aeo 722

. OANTOXEHU
NOPECKU PACXOAU
MNEPUOLIA

1061

neo 722

1. OANOXEHM
MOPECKM NPUXOAM
MEPUOAA

1062

8001

8495 -

723

P. UICTIJIAREHA JIWYHA
NPUMAHbA
NoCcnoAABLLA

1063

C. HETO NOBUTAK

(1058 - 1059 - 1060 -
1061 + 1062 - 1063)

1064

T. HETO IN'YBUTAK

(1059 - 1058 + 1060 +
1061 ~ 1062 + 1063)

1065

756679

663472

1. HETO JOBUTAK KOJU
MPUMAJA
MAHSMHCKIM
YNATAYUMA

1066

IIl. HETO BOBMTAK KOJM
MPUMNAJA BERUHCKOM
BJIACHUKY

1067

IH. HETO TYBUTAK KOJU
MPUMNAZA
MAHUHCKUM
YNATAHUMA

1068

IV. HETO T'YBUTAK KOJU
NPUNALA BERUHCKOM
BJTACHUKY

1069

V. 3APAZIA NO AKLIUIU

1. OcHOBHa 3apafa 1o
aKyuju

1070

2. YMatbena
(pa3soprbeHa) 3apaga no
aKkuuju

1071

AaHa____ 20

rofuHe

M.N.

2L )

3a %HCKH acTyrHUK

0O6pasay nponucan MpasUAHUKOM O CaAPKUHK | ﬁéps;m Qﬁpa;'gag'a PHHIHCHjCKMX U3BELWTE]

ApYWITBA, 33APYTe U npeAyseThvike ("CnyxGeHu rnacHuk PC', 6p. 95/2014 1 144/2014)

Povratak na listu obrazaca (/ﬁextemal/FiFonmf'lndekD.e_tanniie?idFiZahtev=Beﬂ a11d-498d-4429-b90a-d14431bee346&hash=8E2C898DA5790242B8
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FRRET

MOAVT KA AQ

Ceamere

BeorPAl  , Letuber s A

H3BEWITAJ O OCTAJIOM PE3VIITATY

38 Nepuoi oA 01 ol 1o M. "Q‘ 20_1&, roauKe

~Y XubafamMa AnHapa-

Hsnoc

Fpyua Hamomena
Py, MO3ULHIA AQIT | AT
Py Gpoj Tekyha roausa TIpeTxoxHa roguHa
] 2 3 4 5 6
AL HETO PEIYATAT H3 HOCJIOBAILA
L HETO HOBUTAK (AOIT 1064) 2001
ILHETO T'YBHTAK (AOH 1063) 2002 56679 | GEAIATR
k. OCTANN CBEOBYXBATHH JOBHTAK HITH I'YEHTAK
a) Craake koje nehe BuTi peknacudukonane y Guaauey
yenexa y Gyayhism nepuoauma
1. Tipomene pepanopusaiiuje HEMaTEPHjaNHe HMOBHHE,
HCKPCTHHNA, llOCTpOjClbﬂ HonpeMe
330
> @) 10BehaILE PEBIOPIHIAUHOHHX PE3EPBH 2003
6) CMAILCILE PCBATOPH3ALHOBKNX peaepBH 2004
2. ARTyapekn Ao6ui i ryGHi 1o ocHoBy nianosa
/'lClIIIHIHCﬂHHX NPHMLILA
33t ~
a) duyn 2005 LL@gG
§) ryOnun 2006
3 JoGmigr uan ryGuus 1o 0CHOBY Yilarama y srachutdxe
HIICEPYMEHTC Kanmiraila
.
342 a) jodin 2007
0) ryduum 2008
4. )o0Hun 1k ryGHUM 1O OCHORY YACHA Y DCTANOM
CBCOBYNKATHOM J0OHTRY HilM FyOHTKY NPHIPYACHHX RpylITasa
e a) 200HUH 2009
6) ryGuny 2010
6) Cranre koje nawuaunu sory Girn pexaaendrvonane y
Biancy yeuexa y Gyuayhus nepuonusia
1. JloGinse wng 1y Gt 1o 0CHOBY Dpepaty Ha (HHAHCHJCKIX
ll'l“L‘[lIT'.lj;l HHOCTPANOT N10CJI0RAILA
i a) jodnun 2011
6) ryGunn 2012
2. )loGnu s ryGHIK 01 HIICTPY MEHATA 32UITHTE HETO YIAratsd
¥ HHOCTPpANO nociosame
3 a) stobuum 2013
6) ryOmm 2014
3 Jlodumut wan rySuint no oCHOBY MHCTPYMENATa 3alTHTe
pH3bKa (NCUHIIA) HUBHAHOT TOKA
336
"” a) odutmM 2015
R} 1y 2016
4. JloGuus sin ryGuum no ociosy XapTHja o BpeaHocTy
PACHOTOKHBHX 32 MPOAA]Y
337 2) no6RLK 2017 40 2
6) ry6uun 2018 3

www.cekos.




UsHoc

st Harromena
‘;]‘:\':‘ nosutniA Aor 6poj Tekyha roguHa TIpeTXoHa rofuHa
o 2 3 4 5 6
I OCTAIIM BPYTO CBEOBYXBATHH JOBHTAK N
(2003« 2008 + 2007 « 2009 + 2011 + 2013 + 2015 + 2017) - 2019
(2004 + 2006 + 2008 4 2010 4 2012 + 2014 + 2016 + 2018) >0 AGYZ(Y 401
I OCTAIIA BPYTO CBEOBYXBATHU I'YBUTAK
(2004 4 2006 + 2008 + 2010 + 2012+ 2014 + 2016 +2018) - 2020
(2003 + 2003 + 2007 + 2009 + 2011 + 2013 + 2015+ 2017) 20
UL TIOPE3 1A OCTAJIH CBEOBY XBATHU NOBMTAK WK 2021
UYBMTAK NEPUOJA
IV, HETO OCTAJIM CBEOBYXBATHH JIOBUTAK
2022 {
(2019 - 2020- 2021) 2 0 4677 /\OQ
V. HETO OCTANIK CBEOBYXBATHUTYBHUTAK 2023
(2020 - 2019 +2021) 2 0 -
B. YK¥ITAH HETO CBEOBYXBATHH PE3YJNTAT
HEPHOJA
| YKYITAH HETO CBEOLYXBATHH JIOGUTAK 2024
(2001 - 2002 + 2022 . 2023)> 0 }
It YVKYITAH HETO CBEOBY XBATHU T'YBUTAK .
2] -
(20022001 2023 - 2022)> 0 2025 752002 BGD 570
I. YKYIHAH HETQ CBEOBYXBATIII JOBHTAK ILIH 2026
IYEHTAK (2027 + 2028) = AOIT 2024 > 0 wau AOTI 2025 > 0 e
1 [Tpuinucan sehuHCKHA RIACHHUMMA KANHTANA 2027
2028

2. HpHitscait BIacHKUHM2 KOJH HeMajy KOHTpoRY

20 romme

www,cek




Ipanor 4

Homywara NPABRO XAKE - NPEAYICTHRK

Magsenting iiputg 0\70 2,1‘74 7

Uludpa aenarsocrd 5 %1 b mE - A0000 25 ‘24

" OOANTN KA AN

e GeolPAL , LWL ETU WA 4

H3BEUITAJ O TOKOBHMA 'OTOBHHE

y neprioay og _©O4A A j0 24.42. 2044- rofuHe

- -y XMIBARaMa AUHapa-
H3xoc
fossunja AOIT Tekyha Tiperxoaua
Lo - . rOfuHa rogMHa
{ 2 3 4
AL TOROBH FOTOBHHE I3 HHOCHAOBHIX AKTHBUHOCTH 1001 »
1 Hipranws roTossie ins 1010811 akrusiiocti (1 no 3) 96‘0 LfQ\G ﬂQ\OY 542
1 i fjotajis 10 HpHALECHS ARHCH 3002|958 194 141204502
2 HIPHseLene KaMare 5o 1oCAONHUX SRTHRIOCTI 3003 3 ﬂ 3
3 OCTEIH IPISEIAIE PCORHOT 1OCHOBAILA 3004 2.22 0 2997
11, O:1imst CUTORKNE U3 HOCHOBIHX KTHREIOCTH (} 10 5) 3005 9 21579 1375 4@‘(
I Henaame oGanmnma W JaTH anatick 3006 70 7 %54 408‘3 2)39
IR, HAKMLIC JAPATA H OCTUNE JHYHIE PACX O 3007 | 213 984 | 254 CA
3 Hashene kamave 3008 1 055 50234
1 Hopet i aodurak 3009 - 6
5. QU0 N0 OCHORY OCTATHX JakHHX APIXONa 3010 CCHG 252387
i TleTo npiium roTonrnie 13 HOCHORHNX akThiHocTH (1-11) 3011 0847
IV Hero ouius rotosiue w3 rocaosuux akriesocry (1-1) 3012 1 67625
L TORORH VOTOBRITE H3 AKTHBHOCTH HIBECTISPAILA
I Lipisnams roTuRMIK 118 aKTIKHOCTH HiisecTupatea (1 xo 5) 3013 373 1 b%@‘ds
1. Hpoaaja akumja i yaema (HET0 HPUAIBH) 3014
2. Hiponag AesaTepijasie KMOBIHE, HCKPETHHIE, 10CTPOjeiba, ONPeME H SHONOUIKHX CpeicTasa 3015 ATD 53 GAS
1 O0 5w GUINC eI ARCMAINE (10 IPIABH) 3016 i
] {IpHMACHE KBMITC HY aKTHRHOCTH WHECCTHPRILA 3017
S Imneene ananacnac 3018
H O:a:mmi roTositne w3 aKrukiiocT iisceTrpasa (| o 3) 3019 4532
b Kvuosiiie akiusia # y68a (1CT0 OLIHRK) 3020
2 K¥noanita Hesarepujaine mMORMIE, HERPETHHIA, ROCTPOjeibd, onpeme H 6 WX CpencTasa 3021 185392
3 UCTAIN qusanicijCKH inacmani (seto oanisu) 3022
Il HleTo npuiua rovusiic 3 8XTHBHOCTH HisecTupana (1-11) 3023 273 [ 0. oRAD
IV, Hlero o roTorine its SKTHEHOCTH KHaccTupana (11-1) 3024
R TOROBH FOTOBHIE H3 AXTHBIIOCTH OHHAHCHPAILA 3025 .
1. Lpiviunn rotosuue is akTurkocT guniasicipaisa (1 go 5) - "GA 6‘51(- 46 L(' 339
1 Ywchaiee ocloaior kaiuyany 3026 -
2 lyropounss KpEanTi {HETo npiiien) 3027
3. Kparsopousin xpeaimu (HeTo upiusn) 3028 104654 |AGC4399
4. Ocrase ayropoiie oGarere 3029 '
3 Uetiae kpatkopoite odasese 3030
i O uum roroRiRe i0 AKTHBHOCTH dutiancipaisa (1 a0 6) 3031 44 8) 2@0 4 214 G
1 OTkyis concTREINNY akuuja i yiena 3032 )
2 Jiviopoaine Kpeants (oaansm) 3033
3. Kpuatkoponsti SpeainTie (anisit) 3034 [41210€ | 3L 3D
4 Ocraae odancae (oJunivu) 3035
3. DIHCHICKN JrSHI 3036 C 154 L33
6. Henasahene asaaenae . 3037 . ‘ i )
I Flcro spizis rovosie 1ts asTuBHocTH Grancupana (1-11) 3038 o 1424283
1V, Heto o118 FOTORNNC #13 AKTHBHOCTH (iHiancupaiwa (11-1) 3039 4306
1. CBEUA IPILHIB FOTOBIIIE (3001 + 3013 +3025) 3040 1066053 [{42555C
S CBENA OJUTMB FOTORIMNE (3005 + 3019 + 3031) 3041 1047839 |4 LM@@II 5
B, UETO HPHAHB TOTOBMNE (3040 - 3041) 3042 18244 55744
E.HETO OUTHUB FOTOBHIE (3041 - 3040) 3043 .
R, FOTOBIIIA LA ITOYETKY OLPAUYIHCKOT NEPHONA 3044 4005 193
3. HOTHTHBIE KYPCIE PA3JIHKE 110 OCHHOBY NPEPAUMYHA FOTOBITHE 3045 2 5&6 @9 YA
H. HECATHBIE KYPCHE PA3HHKE 110 OCHOBY IIPEPAMYHA FOTOBUHE 3046 74153 =3
JCOTOBIIA A KPAJY OBPAYYHCKOL ITEPHOJA (3042 - 3043 + 3044 + 3045 - 3046) “4 QO;

Jana __.20____ropuue




Monywasa npaBHO NnULie - Npeay3eTHUK

MaTuuHu 6poj

017|012/ 7147

Wndpa
AernarHocTy

I

8

1

5,

Hasns

MOAWVTVK A AL

Cepuute

Beor PA L, LL BT WollkA- 4

- U3BEWITAJ O NPOMEHAMA HA KAI'IVITAHY

3a nepuog oa O 0A4.

a0 54 2.

20 4 . I‘OAMHe

1. a) AYroBHM Cango padyHa 4001
6) noTpaxHM canao padyHa 4002 3958 138 | 4020 4038 22 [‘ 43
a) ucnpaeke Ha AyroBHOj CTpaHK padyHa 4003 4021 4039

3 @) KOpUroBaHW ZyroBHU canao paqua (1a+ !

6) Mcnpaaxe Ha norpa:mo; CTpaHu pauyyHa

e |

2a-26)20" 4005

g}a%wgun noTpaxHu cango pavyHa (16 - 4006 5%53 A 5% 4024 4042 22 443
4. a) nﬁome‘r Ha AYroBHOj CTpaHu pauyHa 4007 4025 4043

6) npoMeT Ha NoTpaxHOj CTpaHK padyHa 4008_ 4026 40f14
5. :;;;zr::r:u ‘;axlg padyHa _4009, 4027 4045

i} noTpaxkiu cango pavyHa .

(3642 + 46)2 0 4010 | 2 958438 | 4028 4046 00 Lk
6. a) ucnpaBke Ha LYroBHOj CTPaHu pauyHa ' 4011 4029 4047.

6) ucnpaske Ha norpa:mol CTpaHu pauyHa
7. a) mpm‘oiaﬂﬂ l‘OBHVl canAo paqyua (53 |

6a-66)20

6a + 60)

8. |a) ripoﬁe'{ Ha AYrOBHOj CTPaHM pauyHa

6) kopurosaHu I’IOTpa)KHVl cango payna (56 -
20

6) npomeT Ha nwpa;mol CTpaHu pavyHa 4016 4034 4052
! } - ] il e -
3} AYroBHM canzo pauyHa
9. (72 +8a - B0) 2 0 4017 4035 4053
B) notpaxnu cango pauyna
(76 - 8a + 86) 2 0 4018 | 395BH1DS | 403 a0s4 | 00 A3




a) AYroBHY canjo pauyHa

6) noTpaxHy canao pauyHa

2a+26)20

f & L5 i
3, ;;oiogg;gegnu AYroBHYW canao padyHa (1a + 4059 Cl 4 G ,L} 5 55 4077 4095 v
6) xopuroeauﬂ NOTPAXHU canao padyHa (16 - 4060 4078 4096 74 G %b

4, a) npomer ﬁa AYFOBHOj CTPaHW pauyHa 4061 | . GGE) 4‘72 4079 . 4697'

6) NPOMET Ha NOTPaXHO] cTpamu pauyHa 4062 5% 533 4080 4098

a) p.rosrm Canao pavyHa

. (3a+42-46)20

6) noTpaxHu canao pavyHa

(36 - 4a +46) 20
aBKA Marepuj

4064 4082 4100 74 625

a) McnpasKe Ha AyrOBHOj CTPaHU padyHa

6) ucnpaske Ha NOTPaxHOj CTPaHu pavyHa 4066 4084 | 4102

| @) KOPUroBaHU AYroBH
6a-66)20 :

2,769 29  Jeos
) KOPUroBaHU NOTPaXHW CanAo pauyHa (56 - =~ A
6a + 66) 2 0 7 4068 4086 4104 71 695

8. a) NPOMET Ha AYroBHOj CTPaHW payyHa 4069 156 G‘[@ 4087 4105

6) NnpoMeT Ha NoTpaxHOj CTPaHy padyHa 4070 4088 4106

aj) AyroBHU Canjo pavyHa P . .
T 4071 | 2595972, | 4089 | 4do7

6) noTpaxHu canao padyHa i ‘
(76- 8a + 86) = 0 4072 4090 4108 | 41695




It o

a) AYroBHM canao padyHa

6) noTpaxHu canpo padyHa

a) ucnpaske Ha JYrOBHOj CTPaHU padyHa

6) udnpaske Ha no-rpé)xuoj CTpaHun paqyua

a) mpu ,qroecaru, yaa =1 §

2a+26)20

a5 2 0 4131
6) KOpPHIOBAHK NOTPaXHM canjo padyHa (16 - 4114 55» 499; 4132 4150

a) ucnpasKe Ha AYroBHOj CTpaHu pavyHa

a) NPOMET Ha AYroBHOj CTPaHU padyHa 4133 ; 41’51’
6) NpoMeT Ha narpaxnbj CTPaHn pavyHa . 4116 4134 4152
a) AYroBHU canjo pavyHa >

{334.43_40}20 4117 4135 4153
6) novpaxh canso pauyna 4118 | 55499 4136 4154

4155

6) #cnpaske Ha NOTPaXHO]j CTpaHM padyHa

Q) KOpHFOBEHK AYrOBHU CaNnao0 paqyu E +

4156

4157

a) NPOMET Ha AYroBHOj CTpaHu payyHa

4141

846620 4121
'| B) kopuroaasw noTpaxHu cango padyHa (56 - | s T
6h+86) 20 4122 /( _ 4140 . 4158

4159

6) NPOMET Ha ROTPaXHOj CTPaHK padyHa

&) AYroBHU .q,o qyua

4142

4143

4160

| 4161

(Ta+B8a-8G)20
6) noTpaxHu can
e T wm| b54gp |eu| LosL |




a) AYroBHH canjo padyHa

4163

4181

6) NOTpaxHu Canio pauyHa

4164

4182

a) ucnpaeke Ha 4yroBHoOj CTpaHu pavyHa

4165

4183

4201

6) vicnpaBske Ha NOTPaXHO] CTPaHU
pauyHa

i -
roBaHi AyroeHu cango

4166

4184

4202

(16-2a +26) 20 -

4169

a) KpM pauyHa (1a
+2a-26)20 4167 4185 4203
©) Kopurosaiu NOTpaXHu Canjo padyHa 4168 14186 42-'04

4205

a) AyOBHM cango puyHa
(3a+4a-46)20

4170

4171

4207
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(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)
1. Omure HPOpMalje

1.1. OcHuBame 1 nocjaoBame npeayseha

"Tloymrrka" A.JI. je akimoHapcko npymrrso. Cemyinre gpyiTsa je y beorpany, yymia Lletmrscka Op. 1.
ITpemysehe je ocaoBaro 1904. rommae. Ha ocHOBY mporpamMa BilacHWYKe TpaHcdOpMalije, cTaTycHe,
yIpasjbauke ¥ opraHmsarpone, ,Ilommrmka” a.ji. je 1997. roguHe mocrasa akIMOHAPCKO IPYIITBO.
OcHOBHa MeIaTHOCT IpPYIITBa je IpyXarke IITaMIIapCKMX YCIyra y CBOjOj MOAEPHO OIIPEMJbEHO)
LITaMIIapuji.

MunncrapcTBo nipuBpesie je mopHerno 14.11.2013. ropwHe MHWMIIMjaTMBY 3a IOKpeTarbe IIOCTyIIKa
mpuBaTu3amyje AKImMoHapckor gpymrBa ,[lommTmka“sa  HOBMHCKO-M3HaBadKy W TI'paduHuky
AeIaTHOCT, a off, 27.12.2013. o 02.09.2014. rogmue , Iomtika”A.Jl. ce HalasmIa y peCTpyKTy pypamby.

Marnunn Opoj npyurrsa je 07021747.
ITV1B 100002524
ITB Gpoj apymTsa je 135470258.

Ha gan 31.12.2014. roguae ITormtmka a.o.vva 289, a 31.12.2013. roguae 320 3ar1ocieHmx.

Ha ocHoBy 3akoHa 0 pauyHOBOJICTBY ¥ peBU3Mj|, a IIpeMa KpUTepujyMIMa 3a pa3BpcTaBame, I pyIITBo
je pa3sBpCcTaHoO y BEJIVIKO IMPaBHO JIMIIE.

Axatrje [IpymTsa ce mprMapHO KOTMpajy Ha beorpazckoj Gepsut.

OI[O6peHVI CpVIHaHCVIjCKVI VISBGH_ITajVI MOry HaKHaJTHO OuTU M3MerbeH! Ha OCHOBY MUIIUbE€Iba pEBM30Pa,
ay CKjIamy ca Bakehmm Ipormcrma.

2. Ilpernen 3Ha4YajHMX pavuyHOBOOCTBEHMX MOJIMTHUKA

OcHoBHe padyHOBOJICTBEHe ITOJIMTHKE IpUMeH-eHe 3a cacTaB/bame OBMX (PUMHAHCUjCKMX WU3BellTaja
HaBeJIeHe Cy y JajbeM TekcTy. OBe NOoImMTuKe Cy KOH3UCTEeHTHO MpVIMerbeHe Ha CBe ITpMKas3aHe TofHe,
OCVIM aKO Huje pyraunje HasHaueHo.

2.1. OcHoBe 3a cacTaB/barbe (PMHAHCH)jCKMX M3BelITaja

V3y3eB Kako je HaBemeHO HIDKe, (PUMHAHCHjCKM WM3BeIITaju [IpyIrTBa cacTaB/beHM Cy y CKIIagy ca
MebynapomauM craHgapayMa puHAHCHjCKOr n3Berrasarsa (MCD).

HpymTBo je cacraBmwio oBe (WHAHCHUjCKe WM3BeIlTaje y CKIagy ca 3aKOHOM O PavdyHOBOICTBY W
PpeBM3MjM KOju1 3aXTeBa fa PVHAHCMCKM M3BellTajyu Oyay npuipeMmibeHN y ckitaay ca ceuMm MCOU kao
¥ TIpOIWVCHMa M3JaTUM of cTpaHe MuHncrapcrsa duHaHja Perryommke Cpbuje. Vimajyhn y Bumy
pasmke m3Meby oBe /1Be perysaTvBse, oBU (priHAHCKjCKM M3BemTaju ofcTymajy on MCDU y cremehem:
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2. Hperneu; 3HaqajHI/IX PAaYyYHOBOACTBEHMX ITIOJIUTUKA ( HacraBak )

2.1. OcHoBe 3a cacTaB/balbe pMHaAHCHjcKMX M3BemTaja (HacraBak)

1 ,BaHOWIIaHCHa cpericTBa 11 0DaBe3e” cy IpMKasaHa Ha oOpaclly OwsraHca crarsa (HaromeHa 15).
Osge craBke 110 medprrammyjn MCOV He mpericTaBrbajy Hi cpeficTBa HU obaBese.

2 Adpywmrso je oBe MHAHCHjCKe WM3BellTaje cacTaBwIo y (popMary IIPOIIMCAHOM Of CTpaHe
MwancraperBa uHaHCHja, Koju Huje y ckilamy ca 3axresuma MPC 1 - “Ilpukasubarse
unancujcrux usbewmaja.”

3 I'perrike 13 TIpeTXOIHVIX TOAMHA Ce HVICY Ofpasviie Ha pMHaHCHjCKe M3BemTaje 3a 2013. ronuay,
Beh cy Kao MaTepujajiHO Oe3HauajHe eBUIIEHTMpaHe Kao IIPUXOJ, Tj. pacxor Yy (PUHAHCHCKIM
nsBerTajuMa 3a 2014. rogumay.

4 Hpymreo Huje 'y oDaBe3n [a cacraB/ba KOHCOJIVIIIOBaHEe duHaHCHjcKe M3BeIITaje jep je Haf,
merosuM 3asucHMUM ApymTsoMm PTB IMomiTrka moKpeHy T cTedajHM IOCTyIIaK.

Cacraprpame pUHaHCHjCKMX M3BelTaja y ckiagy ca MCOU 3axTeBa IpuMeHY M3BECHUX KIbYUHUX
pauyHoBOzIcTBeHMX nporeHa. OHo, Takobe, 3axTeBa /a PyKOBOACTBO KOPUCTH CBOje IIpocybuBarse y
IIPYMEHN PpadyHOBOJICTBEHMX HoimrTmka [pymrea. OOnacti Koje 3axreBajy Hpocybusambe selier
crerieHa W Belie CJIOXEHOCTM, OIHOCHO OOJIacTM y KoOjuMa IIpeTIIOCTaBKe U IIpOLieHe WMajy
MaTepwjasiHM 3Ha4aj 3a PVMHAHCH]CKe M3BellITaje 00eI0/Iabe N Cy Y HalloMeHu 3.

2.2. YnoopenHu noganu
[dpymTBo je M3MeHWIO ITIOUeTHO cTarbe ryonTka 3a 2013. rogmay. Harromena 16 1.

2.3 WsBermraBame 0 cerMeHTVMMA

O 1mocstoBHMM cerMeHTMMa ce M3BelliTaBa Ha HauMH KOH3MCTeHTaH ca MHTEepHMM M3BelllTaBareM Koje
ce 00e30ebyje 3a rTTaBHOr HOHOCHOIIA ITOCJIOBHMX OUTyKa. [71aBHM MOHOCWIIATIL TIOCTIOBHVIX OIUIyKa KOju
je omroBopaH 3a ayloKallMjy pecypca U olleHy IepdopMaHCH ITOCTIOBHUX ceTMeHaTa je MIeHTUdUKOBaH
Kao Haj30pHM 0f100p KOji JIOHOCK CTpaTeIIKe OfJIyKe.

24. IlpepauyHaBame CTpaHMX BajIyTa
(a) @ynxkyuonasna u 6aryma npuxasubaroa

CraBke yK/bydeHe y (MHaHCHjcKe w3BemITaje [pymiTsa ce oxMepaBajy M IIpUKasyjy y BalyTu
IIpUMapHOT eKOHOMCKOT OKpYXKera y KojeM pymTBo mociyje (pyHKIMOHaIHA BayTyTa). PUHAHCHjCKI
usBemTajuy cy npukazanm y avHapuma [,PCH”] xoju mpencrasmbajy (DYHKUMOHAIHY U BaIyTy
V3BellTaBamba JIPYIITBa.
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2. IIpernen 3HauajHMX padyHoBoacTBeHMX monTnka ( HacraBak )

24. IlpepauyHaBame cTpaHux Bajxyra (HacraBak)
(6) Tpancaxyuje u cmarea

TpaHcakmje y cTpaHOj BaJyTH ce IpepadyHaBajy y (PYHKIIMOHAIHY BaJIyTy IPUMEHOM HIEBU3HWX
KypceBa Baxehyix Ha JJaH TpaHcaKITyje IV BpeHOBarba 110 KOMe ce CTaBKe TIOHOBO OfIMepaBajy.

ITosuTBHe 11 HeraTMBHE KypCHe pa3/IiKe HacTasle 3 M3MMperha TaKBUIX TpaHCaKIIVja ¥ U3 IIpepadyHa
MOHeTapHUX CpeficTaBa 1 o0aBe3a M3paXkeHUX y CTpaHMM BaJlyTaMa Ha Kpajy TOAyHe, IpU3Hajy ce y
OwlaHCy ycrexa, OCUM y CJIy9ajy Kajla Cy OIjIo)keHe y KaIllUTaly Kao MHCTPYMEHTV 3alllTiTe TOKOBa
TOTOBVIHE M MHCTPYMEHTV 3alllTMTe HeTo yiarama. IlosuTiBsHe 11 HeraTusHe KypcHe pasjMke Koje ce
ofHOCe Ha obaBe3e IIO KpeIUTMMa U TOTOBUHY U TOTOBMHCKe eKBUBaJIeHTe ce IIpMKasyjy y OwraHcy
ycriexa y OKBUpYy Io3uIiyje ,(pVIHAaHCHjCKVI IIPVIXOV VIV pacxXomm’”.

2.5. HemartepwujayiHa yJjarama
Pauynapcku cogpmbep

TpomkoBy KOju ce OgHOCe Ha Ofp)KaBarhe IIporpaMa padyHapcKor codTBepa IIpM3Hajy ce Kao
pacxomy Kaga HacTaHy. TpoLIKOBM pasBoja KOji Ce MOIY OMPeKTHO ITPUIIMCATV AW3ajHUparby U
TeCTUpary IIPero3HAT/BMBNUX M YHUKATHUX COTBEPCKMX ITpOM3BoAa Koje KOHTposmile [pymrso
IIPU3HAjy ce Kao HeMaTepujasiHa CpeicTBa Kajla Cy MCIyeHM cienehn KpuTepujymm:

- [Haje texavuku Moryhe koMIieTHpatyi codpTBepCKI IIPOV3BOLL, TaKO Ia Oyzie pacIIoyokuB 3a
yrorpeOy;

- [a pyxoBOICTBO MMa HaMepy [a KOMIUIETMpa COTBEPCKI IIPOM3BOL, 3a YIOTpedy wm 3a
nporiajy;

- Hanocroju moryhHoCT 1a ce codTBEPCKI IIPOM3BOLL, YIIOTpeOM 1IN IIPofIa;

- Ja ce Moxe IOKaszaTi Kako codrsepcky he codreepckn mpomsson y OymyhxHocTn
TeHepyIcaTVi BepoBaTHe eKOHOMCKe KOPVCTV;

- Ha cy pacrionoXuBy afieKaBaTHM TeXHUUKM, (UHAHCHjCKM ¥ APy pecypcu 3a
KOMIUIETHpaEbe 1 pas3Boj U yroTpely wim mpomajy codTBepckor mponssoma; Ha msnaim koju ce
ofHOCe Ha CcOGTBEpCKM IIPOV3BOJ, M3BPIIEHN y TOKY H-eTOBOT pa3Boja MOIY OWTM IOy3aHO
OfIMepeHI.

TpomKoBy Koju1 ce MOTy AMPEeKTHO IIPUIVICATY KaIlUTaIU3yjy ce Kao 1e0 copTBepCKOT IIPOomn3Boia U
YKJbYdyjy TPOIIKOBe 3aIlOCIeHVX Ha pa3Bojy codTsepa M oprosapajyhut 1eo pejieBaHTHMX OIIIITHX
TPOIIIKOBA.

Ocrarm nsgaiy 3a pasBoj Kojyi He MOT'y VUCIIYHUTHM KpuTepuje IIPU3Hajy ce Kao pacxody Kaja HacTaHy.
TpomkoBn pasBoja KojiI Cy IPeTXOMHO IPM3HATM Kao pacxoiy He IIpW3Hajy ce Kao CpeJicTBO y
HapeJHOM IIepPHOy.

TpomkoBy padyHapcKoT pa3Boja IIPU3HATH Kao CPeACTBO Ce OTINCY]y Y TOKY HMXOBOT IIPOLeHheHOr
KOPUMCHOT BeKa yIIoTpeOe, KOjyi He IIpeJ1asyl TPV FOIyHe.

Tpomkosn pasBoja padyHapcKor codTsepa IIPM3HATH Kao CPeICTBO aMOPTHU3Yjy Ce TOKOM HbMIXOBOT
IIPOLIEEHOT KOPVICHOT BeKa YIIoTpebe (KOjy Huje Ty>Ki Off TpU TOLVIHE).
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2.6. HekxpeTHuHe, IIOCTpOjerba 1 orpemMa

3emsbyinTa v rpabeBUHCKY 00jeKTV 00yxBaTajy yIJIlaBHOM IIPOV3BOIHE ITIOrOHe, MaJIoITpofiajHe objekTe
" KaHLIeJIapuje. 3eMsbUINTa 1 TpabeBMHCKM 00jeKTM MCKa3yjy ce 110 dpep BpeIHOCTY KOja ce 3aCHMBA Ha
MepUoaVYHNM, HajMare TPOrO/IUIIILVM ITpolleHaMa, Koje BpIlle eKCTepHM He3aBVCHY ITPOLleHUTeIbH,
yMarbeHOj 3a KaCHMjy aMopTvsanyujy rpabesuHckmx objekaTa. AKyMyspaHa MCIIpaBKa BpeJHOCTY Ha
JlaH peBajiopu3alyje eJMMMHMUINE ce Ha TepeT OpyTO KEbUIOBOJCTBEHE BPEIHOCTU CPefiCcTBA W
IIpepadyHaBa [0 HETO WM3HOCa peBasiopws3oBaHe BpernHOCTH. CBe Apyre HeKpeTHVHe, IIOCTpojerba 1
olpemMa MCKas3yjy ce IIO MCTOPMjCKO] BpeQHOCTM yMarbeHOj 3a WCIpaBKy BpedHocTH. Vcropujcka
BPeJHOCT YK/by4yje M3JaTKe KOju ce JMPeKTHO IPUIINCYjy HabasIy cpeficTasa. TpomikoBy HabaBKe
MOTy YK/BYUMTW ¥ HpeHoc Owiio Kor [o0wTKa/TryOwWTKa M3 KammTala IO OCHOBY WMHCTpyMeHaTa
3aIlTHTe OfT PM3MKa HOBYAHOT TOKa AE€BU3HIX TPOIIIKOBa HabaBKe HeKPeTHVHA, IIOCTPojerba 1 oIlpeMe.

HaxHamHv TPOIIKOBM ce YK/by4yjy V HabaBHY BPeQHOCT CpelcTBa VUIM Ce IIpV3Hajy Kao IToceOHO
CpefCTBO, YKOIIMKO je IIPMMeHJbIBO, caMo Kazla ITocToju BeposaTHoha 1a he Jpymso y 6ymyhaoct
MMaTy eKOHOMCKY KOPWCT O, TOT CpeficTBa ¥ aKO Ce IeroBa BPeIHOCT MOXe IIOY3JaHO OIMepPWTIAL
KmurosozicTeeHa BpeTHOCT 3aMeH€HOI CpeficTBa ce WCKEbKapa. CBWM ApPYyrM TPOIIKOBW TeKyher
o7 p)KaBarka TepeTe OVJIaHC ycIexa Ileproza y KoMe Cy HacTasIv.

INosehame KHMIroBOICTBEHe BPeIHOCTM IIO OCHOBY peBajiopu3alije 3eMJbUINTa ¥ IpabeBMHCKMX
objekaTa MCKasyje ce y peBaJIOPM3ALIMOHVIM pe3epBaMa y OKBUpPY KanmTasa. CMarbersa KojuMa ce
yMarbyjy IperxonHa Iosehara BpeIHOCTM WICTUX CpeJficTaBa TepeTe peBaJlopu3allioHe pe3epse
JIMPEKTHO y KallWTaJly; cBa OCTaJla CMaH-erha TepeTe OmiaHc ycrexa. Paszmka msmeby amoprusanyje
obpauyHaTe Ha peBaJIOPU30BaHy KIbUTOBOJICTBEHY BPEIHOCT CPelICTBa KOja je MCKasaHa y OwlaHCy
ycrexa v aMopTu3aliije obpauyHaTe Ha MHUIIMjaJIHy BPeJHOCT IIOMeHYTOT CPeJICTBa, CBaKe TOfMHe ce
IIpeHoCH ca padyHa OCTaJIMX pe3epBy Ha pauyH Hepacropebene go0uTum.

3ew/buINTe Ce He aMOpTM3yje. AMoOpTH3alVja IPYIMX CpeficTaBa ce o0padyHaBa IIPVMEHOM
IIPOIIOPLIIOHAJIHE MeTOze KaKo Ou ce pacropenuia myxosa HabaBHa WM peBaJIOPM30BaHa BPEIHOCT
IO EBVIXOBE pe3ujiyasIHe BPeIHOCTVI TOKOM FbVXOBOT IIPOLIEFheHOr BeKa Tpajarba, Kao IITO CIefIN:

Hasub Bpoj eoouna
- T'pabeBunckm objexTnt 66
- MammHe 11 orpeMa 9-12,5
-  Pauynapcka ompema 5
- Hawmemrraj 1 ocrana onpema 6-12,5

PesuyaTHa BpeJHOCT ¥ KOPVCHM BeK yTIoTpebe cpericTBa ce peBUIMPajy, ¥ IO IToTpedn Kopuryjy, Ha
JaTyM CBaKOr OmJIaHca CTamba.

KwurososicreeHa BPEeIHOCT CpeICTBa CBOAV Ce€ Ha HaJOKHaIVBY BPEIHOCT aKoO je ncra Beha O1 ¥berose
IIporermheHe HaIOKHA/AVIBE BpeJTHOCTY .

Ho6virin n ryOuim o ocHoBYy orybera cpezcTsa yTBpbhYjy ce 13 pasimike n3Meby HOBYaHOT HpVIINBa U
KEBUTOBOICTBEHE BPEIHOCTM W WMCKasyjy ce y OwraHcy ycrexa y oksupy Ocrammx Hero
(ryOmraka)/noburaka’.

Karma ce peBasiopmsoBaHa cpefcTa IIpOajy, M3HOC peBaslopusalivje YK/bydeH Y peBalopU3allIOHy
pes3epBy IIpeHOCH ce Ha HepactiopebeHy noOuT.



INIOJIMTUKA a.x.

HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.

2.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

Ilpernen 3HaYajHNX paduyHOBOacTBeHMX noanTnKa (HacraBak)

2.7. Ymameme BpeJHOCTM He(MHAHCH]jCKMX cpeicTaBa

3a cpepicTBa Koja IOAJIeXy aMOpTU3alujy IIpoBepa Aa JIU je AOIUIO 0 yMarberba HbIX0Be BpeJHOCTU
BpIIM ce Kafla ftorabaju v m3MerseHe OKOJIHOCTM yKaXy Ja KEbVTOBOICTBEHA BpelHOCT MoXla Hehe
Oty HajokHaamBa. ['yOuTak 300r yMarsersa BpPeIHOCTV Ce IIpW3HAje y BUCUHM M3HOCA 3a KOjU je
KEBUTOBOJICTBEHA BPeJHOCT cpecTBa Beha of merose HajoOKHaguBe BpemHocT. Hapgoxmammsa
BpeTHOCT je BperHOCT Beha o dep BpeHOCTN CpelicTBa yMaF-eHe 3a TPOIIIKOBe ITpofiaje ¥ BPeTHOCTI
y ynoTpebmu. 3a cBpXy IpolleHe yMarbea BPeIHOCTH, CpeficTBa ce IPyHuIly Ha HajHVDKMM HMBOVIMA
Ha KOj/Ma MOTY Jla ce YTBp/e OIBOjeHN IIperlo3HaT/bUBY HOBYaHV TOKOBU (jefMHIIle KOje TeHepuIIry
TOTOBUHY).

2.8. VIHBecTHIIMOHAa HeKpeTHVMHA

ViaBecTmiMOHa HeKpeTHMHa je HeKpeTHMHa Koja ce JApXM paay 3apaje of 3aKyllHMHe WM pajan
rioBeharba Kammrasa, Vv pazy i jeqHor VI ApyTor.

VIHBecTMIIMOHA HEKpeTHNHA, Koja yIJIaBHOM oOyxBaTa aIMMHICTpaTVBHe 3rpajie, IIOCTOBHe 0DjeKTe,
APXN ce pafyl IyropodHMX IIPMHOCA Off 3aKyIla 11 He KOPUCTH ce of cTpaHe pymTsa. VIHBecTuIOHa
HeKpeTHVHa ce VcKasyje 110 dep BpeIHOCTH, Koja IIpe/ICTaB/ba BPEeIHOCT Ha OTBOPEHOM TPXKUIITY KOjy
TOfVIIIF-e YTBpDyje ekcrepHM mpoueHwWTeb. Pep BpegHOCT ce 3acHMBA Ha IleHaMa IIOHyZe Ha
aKTMBHOM TPXKMINTY KOPWUIOBAHMM, YKOJIMKO je HEeOIIXOJHO, 3a OWIo KOjy IIpOMeHY Y HpUpPOMH,
JIOKaLIVIj/I VUIVI CTakby CrelndudaHor cpercrsa. IIpoMmeHe y dep BpegHOCTMMA ce eBUOEHTUPA]Y Y
GutaHcy ycriexa Kao /1e0 OCTayIX IIPYXOfia.

Haxsasm m3famm ce KarmTaisyjy caMo Kaja je BeposaTHO fia he Oyzyhe ekoHOMCKe KOPUCTM ITOBe3aHe
ca TVIM w3JanyMa Ipunactvi JpyITsy m a MoXe IIOy3fgaHO fa ce m3Mepw. CBM OCTa TPOIIKOBM
TeKyher ofpkaBarka TepeTe TPOIIKOBe Iepuora y KoMe HacTaHy. Kama vHBeCTVMIIMOHY HEKpeTHUHY
KODPUMCTM HeH BJIaCHWMK, OHa ce peKlacuduKyje Ha HeKpeTHWMHe, IOCTpojerka WM OIpeMy, W H-eHa
KEBUTOBOZICTBEHa BPeJHOCT Ha JIaH peKTacuduKalvje IocTaje F-eHa 3aTedeHa BpeTHOCT Koja he ce Hafape
aMOPTWM30BaTH.

2.9. [yropounu ¢pmMHaAHCUjCKM IIJTaCMaHMU
2.9.1. Knacudmxkanmja

Apymreo xiacuduKyje cBoja dpmHaHCcHjcKa cpencrBa y ciefehe kareropuje: cpezcrBa 1o dep
BPeIHOCTV umjit ce epeKTV IIpoMeHa y dep BpelHOCTMMA MCKas3yjy y OwilaHCy ycIiexa, 3ajMOBW U
IIOTpaXuBarka, (PVHAHCHjCKA CPeICTBa PacIIoNioXMBa 3a pofajy . Kitacudnkarmja 3asrcu o cBpxe 3a
KOjy cy d¢uHaHCHMjcKa cpeficTBa — Ipmbab/beHa. PykopopcTso Bprm KiacuduKaryujy —CBOjuUX
dvHAHCHjCKIX TUTacMaHa y MOMEHTY MHWIVjaJIHOT IIpU3HaBarba.

a)Yuewia y kanumaay 3a6ucHux, npuopyxeHux 1 0CMaiux npaduux auya
Hpyirreo mMa yuemrhe y KammTaity 3aBucHOr IpasHor ymiia ,PTB ITomrtika” moo y m3Hocy on
51%, Hapj KOjuM je y TOKy CTeuajHM IIOCTyIIaK, IPUAPYXXeHor mpaBHOr jmia ,[lomTrka HoBUHE 1
MarasvHu” y m3Hocy of 50% kao v ocTanmx IpaBHMX JmIa: Pexpeatypc, @orm PrubHmkap.

6) Qunancujcxa cpedcmba pacnoroxuba 3a npooajy
ODuHaHCMjcKa CpeficTBa pacIIoioXMBa 3a IIpOAajy IIpe/cTaBibajy HelepwBaTHa CpeiCTBa Koja Cy
CBPCTaHa y OBy KaTeropujy MM HIUCY KlacudrKoBaHa HY Y jeflHy IPYyTy KaTeropujy. YKbydyjy ce
y IyropouHa CpezicTBa, OCMM YKOJIMKO PYKOBOZCTBO MIMa HaMepy Ja yiararma oTybm y poky og 12
MeceIV1 Off laTyMa OviIaHca CTarba.
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2.9. [yropouHu ¢pvHAHCH]jCKM IIJITacCMaHM-HacTaBaK
2.9.1. Knacndnkanmja-HacTaBak

8) Henosum ko0 banaka 3a nompebe cinanoba
IpyIiTeo mMa Herno3uT Kofi IIOCJIOBHE 0aHKe /10 KOHadHe OTIUIaTe CTaMOEHMX KpezmTa JIaThx
pagHUIMIMa 10 Kpaja 2016. rommHe.

2) 3ajmoBu u nompakubarea
[pymTBo MMa McKa3aHe 3ajMoBe pa/HUIIMAa 3a OTKyIIJbeHe CTaHOBe Ha paTe.

2.9.2. Ilpu3sHaBame 1 OIMepaBame

PenosHa KyroBuHa 1 IIpofaja pMHaHCHUjCKIMX CpeficTaBa ce IIpyU3Haje Ha JaTyM Tprosama - JaTyM Kaja
ce Ipymreo obasesaso jga he kyrmru wiv npopaTty cpefcTBo. DuHaHCHjCKa CpeficTBa ce MHULIMjaIHO
Ipu3Hajy 1o dep BpegHOCTM yBehiaHoj 3a TpaHCaKI[MOHe TPOIIKOBe 3a cBa (PMHAHCHjCKa CpeJICTBa Koja
ce He Bofe 110 dbep BpeAHOCTH umju ce edeKTH IIpoMeHa y dep BpeIHOCTU MCKa3yjy y OuiIaHcy ycrexa.
duHaHCHjCKa CpeJICTBa Koja ce Bofie 1Mo drep BpeIHOCTU uuju ce edeKTu IIpoMeHa y dep BpegHOCTI
VCKa3yjy y OvilaHCy ycliexa VHUIIVjaJIHO Ce IIPU3HAjy 110 (pep BPeIHOCTM, a TPaHCAKIVIOHW TPOIIKOBI
TepeTe TPOIIKOBe II0CJIOBama y OuilaHCy ycrexa.

DrHaHCHjCKa CpelicTBa PacIIOJIOKNBa 3a IIPoAajy 1 PVHAHCH]CKa CpeICcTBa 110 dep BPeIHOCTI Umju ce
edexTyt IIpoMeHa y dep BpeqHOCTH MCKa3yjy y OMilaHCy ycIlexa ce HaKOH VHWIjaJIHOT IIpU3HaBarba,
VCKa3yjy 1o dep BpegHOCTM. 3ajMOBM U IOTpaXuBarka ¥ (PUHAHCHjCKa CpeficTBa Koja ce ApXe II0
nocneha ce Mckasyjy 110 aMOPTM30BaHOj BPeQHOCTI KOpUIIierheM MeTozle edpeKTVBHe KaMaTHe CTOIIe.

Hobuin wym ryOouny HpoucTeKIM M3 IIpoMeHa y dep BpemHOCTM Kareropuje “duHaHCHjCKIX
cpercraBa o ¢pep BpemHOCTM umMju ce edpekTM IpoMeHa y dep BpegHOCTM WcKasdyjy y OwrtaHcy
ycrexa”, McKasyjy ce y OWIaHCY ycrexa y OKBUPY MO3ULMje OCTayl Ipmxomay/ (pacxomn) y epuomy y
KOMe Cy HacTaJIul.

IMpuxon on mmBMaeHIM off (PMHAHCHCKMX CpeficTaBa 1o dep BpeHOCTU 4mji ce edpeKTV IIpoMeHa Y
dep BpemHOCTM MCKa3yjy Y OWIaHCy ycriexa Ipr3Haje ce y OWIaHCy ycrexa Kao [e0 OCTasiX IIPrXofia
Kajla ce yTBpAM ITpaso pyInTsa Ha HaIUIaTy.

Kama cy xapruje of BpemHOCTM KIacuduKoBaHe Kao XapTuje off BPeQHOCTV PacIIoNioKMBe 3a Ipoiajy
W Kajla cy obe3BpebeHe, KyMymipaHe KopeKiyje dep BpeTHOCTY IIpV3HaTe Y KalluTaly YKby4yjy ce
y OwaHc ycriexa Kao ,,JIo0uIIn v TyOuiv of1 yJiarara y XapTuje off, BperHoCcT .

Ha cBakm gatym OwitaHca crarba [pyInTBO IIpOLiersyje f1a JIv ITOCTOj1 00jeKTVBaH /I0Kas3 J1a je yMarbeHa
BpeIHOCT HeKOor (OVHAaHCHjCKOT CpefICTBa WV rpyre pVHAHCUjCKUX CpeicTaBa.

2.10. 3anmuxe

3aymxe TOTOBVIX ITPOM3BO/IA Ce BpedHYjy IO IIeHV KOIITarka. LleHa KoIlrarma ce yTBpbyje mprMeHOoM
MeTojle TIpoceuyHe IOH7epucaHe IleHe. lleHa KoImTara TOTOBMX IIPOV3BOAA U IIPOM3BOIELE Y TOKY
oOyxBaTa TPOIIKOBe IIPOjeKTOBarka, YTPOIeHe CYpPOBVIHE, AVPEKTHY paJHy CHary, ocTajle [IVpeKTHe
TpomKoBe ¥ Ipumanaajyhe peXmjcke TPOIIKOBe ITPOMU3BOIbe (3aCHOBaHe Ha HOPMaJIHOM KOpMITNerny
IIpom3BofHOr KamnarnuTeTa). OHa MCKBydyje TPOIIKOBe IO3ajMiblBar-a. HeTo mpopajHa BpegHOCT je
IIpoller-eHa IIpofiajHa IeHa y yoOudajeHoM TOKy ITOC/IOBakba, yMareHa 3a Ipuiiajajyhe sapujabuitae
TpomIKoBe ITpofaje. Y ciydajy cMamserba YIIOTpeOHMX CBOjcTaBa 3ajIvxa MaTepujaia 1 pobe (ommrrehiersa,
3acTapesIocT ¥ CJ1.) BpIm ce obe3Bpeberse 3amxa 11 KESVDKM Ha TepeT pacxofa.
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2.11. ITorpakuBama O, Kymnaria

INoTpakmBarka of KyIiaria ce MHUIIVjaIHO IPVU3HAjy 110 (pep BpeIHOCTH, a HaKHA/IHO ce ofIMepaBajy I1o
aMOPTWU30BaHO] BPeAHOCTH, IIPVMeHOM MeTofle edeKTMBHe KaMaTHe CTOIle, yMarbeHOj 3a pesepBicamba
II0 OCHOBY yMamera BpeqHOCTN. Pesepsricarse 3a yMarere BPeIHOCTH IIOTpaXnBama ce yTBpbyje
Kazla IocToju objekTmBaH J0ka3 fa [pymireo Hehe OuTw y cramy fa HalaTi CBe M3HOCE Koje
IIOTpakyje Ha OCHOBY ITPBOOMTHIIX yCJIOBa ITOTpaKMBar-a. 3HadajHe (pMHAHCHjCKe TIoTelKohe KyTIIia,
BeposaTHOha 51a he Kymary Outy jvkBMIOMpaH WM (PUHAHCHUCKM peopraHM30BaH, IIPOIYCT VI
Kallliberbe Y M3Bpleny wiahama (Guiue 00 60 dana 00 damyma docnefia) ce cMaTpajy MHAMKAaTOpUIMa Ja je
BPeJHOCT TIOTpaXknBarmba yMameHa. VI3HOC yMarema IpeficTaB/ba PasiKy u3Meby KesMroBoicTBeHe
BpPeJIHOCTV IIOTpaXwBara W cafalllibe BPeTHOCTV OdYeKMBaHMX Oyayhmx HOBYaHWMX TOKOBa
IOVICKOHTOBAaHMX IIPBOOMTHOM edeKTMBHOM KaMaTHOM cCTomoM. KmurosopcTrseHa BpemHOCT
MOTpaXyBama yMamyje ce IpeKO WMCIpaBKe BPeJHOCTH, a M3HOC TyOMTKa ce Ipu3Haje y OmiaHcy
ycriexa y OKBUpY IIo3uItije ,ocTamm pacxomn”. Kajia je morpakmsarse HeHaruIaTMBO, OTIVICYje ce Ha
TepeT VCIpaBKe BpeJHOCTU IIOTpaXkuBarba of, Kynara. HakHagna Harzata nsHoca KoOjy je IIpeTXOgHO
6uo oTmyICcaH, CKasyje ce y OMlaHCy ycrexa y KOPUCT ,, OCTaIvixX Ipuxofa”.

2.12. ToToBMHA ¥ TOTOBMHCKM eKBVBaJIeHTU
T'oToBMHA M TOTOBMHCKM €KBWMBAJIEHTM OOyxBaTajy: HoBall y OsiarajHu, Aerosure 1o Bubemy KOZ
6aHa1<a, ;[pyra KpaTKopqua BVICOKO JIMKBU/IHA ynaraH)a ca HpBOGVITHVIM pOKOM z[ocneha a0 TpT/I

Mecerja win Kpahe m mpekopaduersa o Tekyhem pauyny. Ilpekopauema 1o Tekyhem padyHy
yKJby4eHa Cy y obaBe3e 110 KpeIUT1Ma y OKBUpY TeKyhnx obasesa, y OmiiaHCy cTarba.

2.13. BanOwstaHCcHa cpelcTBa 1 o0aBese

BanOrwtarcHe obaBese ywbydyjy: poOy y KOHCUTHammju Kao ¥ obaBese IIO MHCTPYMEHTMMaA
00e30eberpa r1aharka Kao IIITO Cy XMUITOTEKE, MEHWIIE, 3aJI0re W APYyry OOJIVIIV jeMCTBa.

2.14. OCHOBHM KaIIuTaJI
(a) Axyujcku kanuman
O06mure axuyje ce KIacumKyjy Kao KaIrmTail

HonaTHu eKCTepHM TPOIIKOBM KOjU ce AMPeKTHO IIPUIINCYjy eMMCHjI HOBMX aKliuja M OIluja
IpUKa3yjy ce y KanuTaly Kao og0uTak of ipwinsa, Oe3 mopesa.

(6) Cmamymapme pezepBe

HpyniTso je dopMumpallo cTaTyTapHe pe3epse Koje Cy HacTasle 13 (POHJIOBa 3ajefHIIKe ITOTPOIITEbEe U
M3BOPa CpeficTaBa 3ajeHIUKe IIOTPOIIIE:e 3a IT0Tpebe CTaHOBara 110 CTAPOM 3aKOHY O CTAaHOBAbY.



INIOJIMTUKA a.x.

Hamomene y3 drmHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpiieHy 31.12.2014.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

Ilpernen 3HaYajHNX paduyHOBOacTBeHMX noanTnKa (HacraBak)

2.15. Pe3epBucama

Pesepsuicarsa ce TIpm3Hajy Kama HpymrTBo mMMa IocTojeliy 3aKOHCKY MM YTOBOPHY obaBe3y Koja je
pesyJrar npouvmx jorabaja; kazma je y Behoj Mepu BepoBaTHMje Hero IITO TO Huje J1a he mogMuperse
obaBe3ze W3MCKMBATK OJIMB CpeCTaBa; KajJa Ce MOXe IIOy3[IaHO IIPOLeHWUTW W3HOC obaBese.
Pesepsricarba 0OyxBaTajy WCIIaTe OTIIPeMHMHA 300r pacKmia pagHOT OfHOCa ca pafgHuIMa ¥
pe3epBucara 3a CyJICKe CIIOpoBe Kojii Cy y TOKy. Pesepsucarsa ce He mpusHajy 3a Oyayhe mocriore
ryourke.

Kama nocroju ogpebenn 6poj cmmunmx obasesa, BeposaTHONa 11a hie monMumperse obaBesa M3MCKMBaTI
OIUIMB CpelicTaBa ce yTBpDyje Ha HMBOY THX KaTeropuja Kao LesmHe. Pesepsicarbe ce IIpr3Haje dak 1
OH/Ia Kafia je Ta BepoBaTHONA, y OfTHOCY Ha OMJIo Kojy off 00aBe3a y MCTOj KaTeropwmju, Maa.

Pesepsricarse ce ofMepaBa IIO ca/lalllFbOj BPEIHOCTV WM3/IaTKa IIOTpeOHOr 3a M3MMpere obabese,
IIPMMEHOM JIVICKOHTHE CTOIle IIpe IIope3a Koja Ofipa’kaBa TeKyhy TpXXWUIIHY ITpOIleHy BPeqHOCTU 3a
HOBAI] VI PU3MKe IT0Be3aHe ca 00aBe30M.

2.16. ObaBe3e o KpeauTmmMa

ObaBe3e 10O KpeguTyMa ce MHWUIMjAJIHO IIpW3HAjy 10 ¢ep BpelHOCTM IpWwiInBa, Oe3 HacTaIMx
TPaHCAKIMOHMX TPOIIKOBa. Y HapeOHMM IlepuoayMa obaBese II0 KpeOwuTHMa ce WCKasyjy IIo
aMOPTM30BaHO] BPeTHOCTVL; CBe pasivKe m3Meby ocTBapeHOr IpwmBa (YMarseHOT 3a TPaHCAKIIMOHe
TPOIIIKOBE) ¥ WM3HOCA OTIUIATa, IIPWU3HAjy ce y OwlaHCy ycmexa y Iepuoiy Kopuiihema KpenwuTa
IIpYIMEHOM MeTozie edpeKTVBHE KaMaTHe CTOIIe.

ObaBese 1o KpegwuTuMa ce KIAacMUKyjy Kao TeKylie obaBese, ocuMm ykommko dpymrso Hema
0e3yCJIOBHO IIPaBO Jia OIJIOKM M3MUpere 00aBe3a 3a HajMarbe 12 Mecelly HaKOH JlaTyMa OvuIaHca
cTama.

2.17. ObaBe3e mpema gobaBbauMMa

Obasese mpeMa mo0aB/bauMMa Cce MHUIIMjaTHO VICKa3yjy 10 dep BpeaHOCTY, a HaKHaJHO ce oiMepaBajy
IIpeMa aMOPTM30BaHOj BpeIHOCTM KopuiihermeM MeTorla eeKTVBHE KaMaTHe CTOIIe.

2.18. Texyhu m omyto>keHM Iope3 Ha TOOUT

Tporikosu mopesa 3a repron, odyxsarajy Tekyhu n omioxeHn ropes. ITopes ce npusHaje y OwiaHcy
ycIiexa, ocuM A0 BUCHHE Koja ce OJHOCK Ha CTaBKe Koje Cy JMPeKTHO IIpM3HaTe y KaIMTajy. Y ToM
CJTydajy IIopes3 ce Takobe Ip3Haje y KaluTaly.

Texyhwu ropes Ha 1oOUT ce oOpadyHaBa Ha 1aTyM OmlaHca cTarba Ha OCHOBY Bakehie 3aKOHCKe ITopecke
perynatuse PerryOrmke Cpbuje rme HdpymrTso Imociiyje v ocTBapyje omopesmsy modwut. PykosoacTBo
IepUOAVYHO BPIIM IIPOIEHY CTaBKM CaJpXKaHWUX y IOPecKoj IIpujaBu ca CTaHOBMIITA OKOIHOCTU Y
KojuMa IIpUMerbVBa IIOpecka peryjlaTvBa IOfjleXXe TyMaderby, W BpIOIM pe3epBlcarbe,
aKo je IIpVMepeHo, Ha OCHOBY M3HOCa 3a Koje ce odekyje fa he 6utn myrahen mopecknm opraamma.
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2.18. Texyhu u ogsto>keHM nope3 Ha JOOUT -HacTaBaK

Omroxenu mope3 Ha AOOUT ce yKaJIKysIucaBa y IIyHOM M3HOCY, kopumihermeM MeTope obaBesa, 3a
IIpUBpeMeHe pa3/IiKe Koje HacTaHy n3Meby mopecke ocHOBMITe cpericTaBa M 0b0aBe3a 1 FbVIXOBVIX
KEBVUTOBOZICTBEHMX M3HOCA V (PVIHAHCHjCKMM M3BelITajumMa. MebyTuM, yKoImMKO OJIoKeHNM IIope3 Ha
IoOWT, 11071, yCJIIOBOM /1a HUlje padyHOBOZICTBeHO o0yxBaheH, IIporcTeKHe 113 MHMIIMjaIHOT IIpU3HaBamba
cpericTBa VI ODaBe3e Y HEKOj ApPYroj TpaHCAKIWj/I OCHM IIOCJIOBHe KOMOMHaIyje Koja y TPeHYTKy
TpaHCaKIIyje He yTide HM Ha PadyHOBOJCTBEHY HI Ha OIOPe3WBY JIOOWT WM TyOWTak, Taja ce OH
PpadyHOBOICTBEHO He 00yxBarta. O/my1o)keHM ITope3 Ha JoOUT ce ofMepaBa ITpeMa ITIOpPecKyM cTorraMa (1
3aKOHY) Koje Cy Ha CHas3W 70 JlaTyMa OwslaHca cTamba M 3a Koje ce odeKkyje fa he Gutm npumMerseHe y
nepuody y koMe he ce opjioxkeHa Iopecka CcpesicTBa peai30BaTW VIV OIJIOKeHe Iopecke obapese
VISMUPUTH.

Om10)keHO IOPecKO CPeACTBO ce IIpM3Haje 0 M3HOca 3a Koju je BepoBaTHO ra he Oyayha moOur 3a
oropesuBarse OUTI pacIoyioxwBa 1 a he ce mpuBpeMeHe pas/viKe M3MUPUTH Ha TEPET Te JOOUTH.

219 IIpumama 3a10C/IeHMX
(a) Obabese 3a nensuje

[py1Tso v3Baja AOIIPUHOCE Y IpyIITBeHe IeH310He (POHIoBe Ha obaBe3Hoj ocHOBN. Kasta cy morprxock
ymwiaheny, [Ipymireo HeMa Iy oOaBesy ruiaharsa morpviHoca. JoIpyHOH ce Tpy3Hajy Kao TPOLIKOBY
IprMarsa 3allOC/IeHNX OHJA Kama focrejy 3a Ivlaharee. Brane miahienw mormpuHoou ce IpusHajy Kao
CpercTBO Y M3HOCy Koju je Moryhe pedyHmpaTVi Wym y M3HOCY 3a KOji ce cMarbyje Oymyhe roiaharse
obaBesa.

TpormkoBy MyHYIIOr pajia IIpyM3Hajy ce ofMax y OvlaHCy ycriexa OCMM YKOIVIKO M3MeHe V ITeH3VIOHOM
IUIaHy HUCY yCJIOBbeHe OCTAHKOM 3arloC/IeHVX Y PajiHoOM OfHOCY joml Heko onpebeno speme. Y Tom
CIIy4ajy, TPOIIKOBY MVHYJIOT Pajia OTIVICYjy ce Ha ITPOITOPIIMOHa/IHO] OCHOBY Y TOKY TOT TIepOfIa.

0) Ocmaia npumarea 3anocAeHux

Hpymrso obe36ebyje jyOrtaprae Harpare v orripeManHe. [IpaBo Ha oBe HakHazle je OOMYHO YCIIOB/EHO
OCTajarseM 3aI0cyIeHOT JIMITA Y CTy>KOW 710 cTapocHe TpaHmile oipebeHe 3a IeH3MOHMCA e U [I0 OCTBAPEerha
MVHMMaJIHOI pafHOr crTaxka. OueKMBaHV TPOIIKOBM 3a IIOMEHyTe HaKHafe ce aKyMyJMpajy TOKOM
IIepriofia Tpajarba 3aIlociersa. JyOriapHe Harpasie ce I0IeJbyjy pamsmviimMa 3a Haspruenmx 20, 25, 30 1 35
TOfIMHA PajTHOT CTaXa.

(6) Omnpemnune

Ormpemumze ce vcrmiatiyjy Ipy pacKuTy pazHOr OHOCA IIpe IaTyMa PefIOBHOT TIeH3VIOHVICAF:a, TV Kazla
3aroCIeHy HpUXBaTU CHIOPasyMHM Packufl, paHOIr OfHOCAa Kao BUINAK paHe cHare y 3aMeHy 3a
OTIIpeMHIHY. [IpyIITBO ITpU3Haje OTIIPeMHIHY PV PacKuiTy pafHOr OfIHOCA Kafla je eBUIeHTHO 00aBe3HO
Ja: WM pacKuMHe pagHW OIHOC ca 3arloCieHM, y CKIafy ca YCBOjeHMM IUIaHoM, Oes moryhHocru
oflycTajarsa; v Jia 00e30ey OTIIPeMHIHY 3a IIpecTaHaK PajHOr OJHOCA Kao pe3yJITaT IoHye y HaMepy
Tla ce IofIcTaKHe JJ0OPOBOJBHM PacKu/l, pajTHOTr OfTHOCA Y 1WJby cMarber-a Opoja saroctenyx. OTrpeMHHe
Koje JIocTIeBajy y pasioOiby myxkeM off, 12 Mecelr HaKOH JlaTyMa OJlaHca CTarka CBOJIE Ce Ha CafJAIIEby
BPETHOCT.
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2.20. IIpn3HaBame Npuxoaa

[Tpuxop yxbyuyje dep BpeHOCT IPUM/BEHOT M3HOCA WM HOTpaXkyBarka II0 OCHOBY ITpofiaje poba u
yoIyra y TOKy HOpMasIHOT Iociosama [lpymrsa. ITpuxon ce mckasyje 6e3 I1[1B-a, mospahaja pobGe,
pabata u morrycra.

Apy1mTBo Ipu3Haje IMPUXOL, Kafla ce M3HOC IIPMXO/a MOXe II0y3[IaHO M3MepPUTH, Kajla je BepoBaTHO J1a
he y 6ynyhHoctn JpyInTBo MMaTi eKOHOMCKe KOPWCTH M KaJla Cy VCIIYEeHM II0CeOHM KpuTepujyMu
3a CBaKy OfI aKTVMBHOCTM JIpyIlITBa Kao IITO je y JajbeM TeKCTY OImcaHo. VI3HOC mpuxopa ce He cMaTpa
IIOy3aHO MepJbUBVIM CBe [IOK Ce He pellle CBe IIOTeHIIMjaJlHe obaBe3e Koje MOIY HacTaTu y Be3W ca
rpopajom. Ceoje mpotieHe [pyImTBo 3acHMBa Ha pe3yJITaTiMa M3 IIPETXOIHOT II0CIIOBakka, y3nMajyhn y
0031 p THUII KyIIIia, BPCTY TpaHCaKIIyje 1 CIeIMUIHOCTI CBAKOT ITOCTIA.

(a) IIpuxo0 00 npoodaje - Beaenpoodaja

HpymTeo IMponsBomyM W IIpofiaje ITPOM3BOie — MarasvHe Y Besleporaju. Ilpvxorm of, mpopare pobe ce
npusHaje Kaja [pyIIrso mcropyw IpowsBofe BejIeTproslly, Kajla BeJleTprosall MMa ITyHO IIpaBo
pacrionarara KaHaMMa IIpofiaje 1o yTBpheHVIM IIpoIajHMM IleHa IIpoM3Boza, W Kajla He ITocToju Ovto
KaKBa HeVCIyEeHa obaBesa Koja Oy MoIIa Jla yTrde Ha ITpuxBaTarbe IIPOV3BOIa Of] CTpaHe BeJleTproBIIA.
Vicniopyka ce Huje Torofpaia cBe IOK ce poba He MCIIopyu Ha Ha3Ha9eHO MeCTO, JIOK Ce PU3VIK 3acTapeBarha
VI I'yOUTKa He ITpeHece Ha BeJIeTProBIIa, V1 CBe JIOK VI BeJIeTproBarl He IIPVIXBaTyl IIPOVI3BOZe Y CKIIafly ca
KyIIOIIPOJIAJHVM YIOBOPOM, WV He CTeKHY POKOBM 3a IIpVXBararbe pobe, wmi 10K [lpyirrso He Oyze
VIMayIo OOjeKTVBHeE [TOKa3e [la Cy CBYL KPUTePVjyMI 3a IIPUXBaTaH-e Pode VICITyHheHA.

ITponssony ce obwdHO TIpordajy y3 KOMMMMHCKM padar. Kymm vMajy IpaBo fa BpaTe IIpomM3BOfe ca
T'PeIIKOM BeJIeTProBlLly Kao 1 Hellpojare IIpyMepKe MarasyHa-pemuTena. ITponaja ce nckasyje Ha OCHOBY
IIeHe Ha3HaueHe Y KyIIOIIpOIajHVM YTOBOPVMa, YMarkeHe 3a IIpolierbeHe KO/UvHCKe pabate 11 BpaheHy
poby y Bpeme mipomaje. Y mporteHn pabata 11 Bpahete pobe KOPUCTVL ce MICKYCTBO CTEUEHO Y IPETXOIHIM
niepvioyMa. Komrancki pabaTi ce mpoliersyjy Ha OCHOBY OdeKimBaHe TofpIse Ipofaje. Cmatpa ce fga
HUje IPVICyTaH HUjeflaH eJleMeHT (pVHaHC/paksa IOIIITO Ce IIporiaja BN y3 KpeITHY PoK Ivlaharsa of1 14
1o 30 maHa, 1170 je y CKilafly ca TPXKUIIHOM IIPaKCOM.

(6) IIpuxod 00 npodaje ycryea

HpymiTeo mporiaje IMITaMIIapcke yOIyre 3a ITO3HATOT KyHlla-Hapyunona. Ose yoiyre ce IIpyKajy Ha Gasu
yTpOIIlEHOI BpeMeHa ¥ Marepujajla, WM IIyTeM yropopa ca (PUKCHOM IIEHOM, ca yoOudajeHo

TledpVIHVICAaHVIM YTOBOPEHIM YC/IOBVMa (HajuIte 110 60 1aHa).

ITpuxon op yroBopa Ha 0asit yTpolleHOr BpeMeHa M MaTepyjajla, TUIIMYIHO 3a INTaMIIapcKe YCIIyTe,
IIpM3Haje ce IO YrOBOpeHVM HaKHajaMa C OO3MpOM Jla Cy YTPOIIeHM pajHi caTi M Jia Cy HacTam
TIVPeKTHVI TPOITIKOBY. 3a yroBope Ha 0asy yTpoIllka MaTepyjasia CTarbe JOBPIIeHOCTV ce OfMepaBa Ha Oasit
HaCTaJIVIX IVIPEKTHVIX TPOITIKOBa Kao IIPOIIeHaT Off YKYIIHVIX TPOIIIKOBa KOjy Tpeba /la HacTaHy.

IMpuxon ox yrosopa ca (pMKCHOM LIEHOM 3a IIPy’Karbe INTaMIIAPCKVX yOIyra IIpu3HAje Ce IO METOLy
CTemeHa 3aBpIIeHocTV. ITpeMa OBOM MeToy, HPMXOI, ce TeHepaJHO Ipu3Haje Ha OCHOBY V3BPIIEHVIX

yoIyra o AaTor JaTyMa, yTBpheHMX Kao IpOoleHaT Y OHOCY Ha yKYIIHe yoTyre Koje G Tpebasio fia ce
HIpyXe.
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INIOJIMTUKA a.x.

HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

Ilpernen 3HaYajHNX paduyHOBOacTBeHMX noanTnKa (HacraBak)

2.20. ITpnsnaBame npuxoda - HacraBak

(6) ITpuxo0 00 npooaje ycayza - nacmabax

YKO/MKO HacTaHy OKOJIHOCTYM KOje MOTY Jia ITpOMeHe TI04YeTHe IIpOIieHe IPVIXOfia, TPOIIKOBa VI BpeMe
noTpeOHO 3a KOMIDTETVparse, ITpolieHe ce pesuappajy. OBa peBupparsa MOTy JIoBecTy f10 Ttopeharsa v
CMamberba IIPOLIEEbEHNX IIPVXOIa WM TPOIIKOBA ¥ OIpaaBajy ce Ha IIPMXOL y IIepuomy Kaja ce
PYKOBOZICTBO YIIO3HaJIO Ca OKOJTHOCTVIMA KOje Cy JIoBeJIe [0 PeBUIMparba.

(6) IIpuxo0 00 Kamama
Iprixon, oft kaMara ce IIpy3Haje Ha BpeMeHCKM ITPOIIOPIVIOHAJTHOj OCHOBY IIPVIMEHOM MeTofie edbeKTVBHe
KaMaTHe crore. Y cIy4ajy yMarbersa BPeIHOCTM IOTpakuBarba, [IpyINTBO yMarbyje KEbMIOBOICTBEHY
BPeTHOCT IIOTpaKMBakka JI0 HaJIOKHa/IVBOT M3HOCA, KOjiI IIpeJICTaB/ba IIpoLerbeHn Oyiyhn HoBuaHV TOK

TIMICKOHTOBaH I10 ITPBOOMTHO] epeKTMBHO] KaMaTHO] CTomv (PMHAHCHCKOI MHCTPpYMeHTa, 1 HacTaba 71a
TpyKas3yje ITpoMeHe IVICKOHTa Kao ITPIXof, Off KamaTe. KaMaTHe CTorTe.

(2) IIpuxo0 00 oubudendu

ITpvixoz, of1, IyBIIEH IV Ce ITPV3HAje Kafia ce yCTAHOBY IIPaBO /1A Ce IMBVIIEH 1A IIPVIMIL.

2.21. 3akynmn
Hpymrso y3uMa 1 Jiaje y 3aKyl IojefyHe HeKpeTHMHe. 3aKyIl HeKpeTHMHa, Iae IpyIuTBo CyIITMHCKI

CHOCI CBe PpU3IIKe 1 KOPUCTM O BJIAaCHUIIITBA, macmcpMKyje ce Kao Cl)VIHaHCVIjCKVI 3aKyIL TpOLHKOBT/I
3aKyIla IpV3HaTI Cy Y 6I/IJ'[chy ycirexa.

2.22. Pacnogesia puBMOeHAM

Pacriopiesia nmBMaeHaM akipyoHapuMa [lpyinTBa Ipu3Haje ce Kao obaBe3a y Iepuomy y KoMe Cy
aKmyioHapy [ pyIiTsa ogodpyimi McIiaTy AvBUIeH Ie.
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INIOJIMTUKA a.x.

HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

Ynpassbare pMHAHCUjCKUM PU3MKOM

3.1. dakxTopu pMHAHCUjCKOT pU3NKa

ITocnoBarbe [pyInTBa je M3IOXEHO PasIMIUTUM (PVHAHCUjCKUM PUSUIIMMA: TPXXUIIHMA PU3MK (KOju
obyxBaTa puU3MK Of} IIpOMeHa KypceBa CTpaHMX BaJIyTa, PU3VK Off IIpoMeHe pep BpeJHOCTM KaMaTHe
CToITe, KaMaTHW PV3VK FOTOBMHCKOT TOKa, VI PV3MK Ol IIPOMeHe IIeHa, VI PU3MK Ofl IIpoMeHe KypceBa
CTpaHVX BajlyTa), KPeAWTHV PW3WK, PWU3MK JIMKBUIHOCTY ¥ PV3WMK TOKOBA TOTOBWHE. YIIpaBibarbe
pusunyMa y IpyIITsy je ycMepeHO Ha HacTojarbe [a ce Y CUTyalyjy HellpeABUIMBOCTY (PUHAHCH]CKIX
TPXWIITa ITOTEHIMjaJIHM HeTaTVBHW YTWUIlaji Ha (WHAHCKjCKO IIOCTIOBarke [IpymnTsa cBelly Ha
MUHUMYM. [pyIITBo KOprcTy n3BefieHe (prHAHCUjCKe MHCTPyMeHTe KaKo OM ce 3aIlITMTUIIO Off HeKMX
o0smKa prsmKa.

Yupassbare pusuiinma obasba PrHaHCHjcKa CTy>K0a pymTea y cwiajy ca HOJIMTHKaMa OJ00peHV M
on, crpane Hamzopuor opbopa. ®unancujcka coryx0ba pymrsa wuaeHTUMWUKYje U IIpolemyje
dvHaHCHjcKe pU3MKe U IedMHMIE HauMHe 3alllTiTe Off pu3MKa TecHO capabyjyhm ca mocioBHVM
jemuaMIamMa Jpyiarsa.

Hapsopsu ofgbop, y mmcaHoj dopMit JOHOCY, OCHOBHA ITpaByUla Vi ITOJIMTYIKE 3a CBEYKYITHO yIIpaB/bare
pusuIiMa, Koje oOyxBaTajy moceOHe o0JIacTV Kao INTO CY JIeBU3HM PW3NK, PU3MK KaMaTHe CTOIIe,
KPeIWTHY PU3VK, Kopulhere M3BeAeHNX VI Hen3BeeHnX PVHAHCUjCKMX MHCTPYMeHaTa ¥ IUTacMaH
BUIIIKA JIMKBUIHVIX CpeficTaBa.

T'omoBuncku mox u pusux 00 npomete ep Bpedrocimu Kamamue cmone

Pusuxk o mpomeHa dep BpegHOCTM KaMaTHe CTOIe IIPOVCTUYe M3 JyropouHux KpeamTa. Kpemyn
JaTy MO IIPOMEHJbMBMM KaMaTHMM CTOoIlaMa WM3jlaxy JIpyInTBo KaMaTHOM PU3MKY HOBYAaHOI TOKa.
Kpenvv matv 1o (pmKCHVIM KaMaTHVIM CTOITaMa M3JaXy [IpyIiTso pusuKy IpoMeHe dep BpegHOCT
KPeIWUTHVX CTOIA.

(a) Kpedumnu pusux

HpymiTeo HeMa 3HadajHe KOHIIEHTpallyje KpeIUTHOr pysvKa. [pyIiTso Ma yTepbeHa IIpaBivla Kako om
00e30emTO A ce Ipofaja ITPOM3BOA Ha BeJMKO ob0amba KyMIMa Koji Majy ofropapajyhy KpenuTHy
vcropyjy. HpyIuTso vMa IOMTHKe KojyMa ce orpaHiJaBa M3J/I0KeHOCT KpeUTHOM PU3MKY IIpeMa CBakoj
TI0jeVHOj (PVIHAHCHCKOj MIHCTUTY LIV

Obe3beberve Of1 KpeUTHOT pu3MKa YCIIOCTaBbeHOo je Ha Husoy Hpyrrsa. Kpenyray prsik Hacraje: Koxt
TOTOBVIHE ¥ TOTOBVHCKVIX €KB/BaJIeHaTa, W3 M3JIOKEHOCTV PU3MKY Y TPTOBVHM Ha BeJIVIKO , YKIbyuyjyhn
HeHarvlalieHa OTpaXvBarba ¥ IIpeyseTe obaBese. 3a IIPOLIEHY PU3NKA, 32 KOHTPOJLy PU3MKA BPIIA Ce
IIPOLIeHa KBAJIMTETA HVIXOBE KpeIUTHE CIIOCOOHOCTM, y3uMajyhm y o0sup pMHAHCHMJCKO CTarbe KYyIIIIa,
VICKYCTBO 13 IIPOLIUIOCTH U JIpyTe (paKTope
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INIOJIMTUKA a.x.

HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.

3.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

Yupasreame puHaHcHjckuM pusnkoMm (HacraBak)

3.1. dakrtopu PpuHaHcujckor pusmka (HacraBak)

(6) Pusux auxBudnocmu

Or1pesHO yripaB/barbe PU3MKOM JIMKBUIIHOCTH TIOfpa3yMeBa OIlpyKaBarbe I0BOJBHOL M3HOCA FOTOBVHE Kao
v obe30eberbe amekBaTHVIX M3BOpa (PVHAHCKparka IIPeKo ofroBapajyher msHoca KpemmTHMX obaBesa 11
MoryhHOCT [1a ce M3paBHa IO3VIMja Ha TpXKMIITy. 300r IMHAMWYHE IIpUpofe IocIoBarka [IpyIiTsa,
OuHaHcHjcka o1y>KOa TexM 1a ompxiu (rieKcMOWIHOCT (bVHaAHCKparba ApPKAFeM Ha pacriojiarakby
yTBpDeHMX KpenyTHIX JIHVA.

I cmenen auxBuorocnu (eomobuna u eomoburcku exbubarenmu/kpamkopoure obabese) usrocu 0,001691

11 cmenen aukBuoHocHu (Kpamx.nompmkub. naacMany 1 20moBuna/ipancopoute obabese) ustocu 0,059884

3.2. Vmopasipame pM3MKOM KallUTajia

Hwp ynpasbara KaouTaJIoM je Aa JIpyInTBO 3afpXM CIIOCOOHOCT [1a HAcTaBM Aa IOCIyje Y
HeorpaHWYeHOM IIepHroy Y Ipeasumbusoj OymyhHocTy, kKako 6u akimoHapuma 00e30erio mospahaj
(mpodmnT), a OCTA/MM MHTEpeCHMM CTpaHaMa IIOBOJBHOCTY, U Jia OV O4yBasio ONTUMAJIHY CTPYKTYpy
KalMTala ca IMJbeM /Ia CMarbyl TPOIIIKOBe KaIlTaia.

HpymTBo, Kao 1 ocraja [Ipyirsa Koja HOCIyjy YHyTap MCTe AeJIaTHOCTY, IIpaTyl KalliTal Ha OCHOBY
KoedmIIMjeHTa 3amyXeHOCcTV (reapwHr paruo). Obaj koedpuIMjeHT ce M3padyHaBa M3 OJHOCA HETO
myrosama /[lpyIiTBa ¥ FeroBOr YKyHHOI KamuTaia. HeTo myrosarse ce mobuja Kamga ce yKYITHW
KperuTn (yKbyuyjyhn kpaTkopouHe 11 JlyropouHe, Kao IITO je IIpMKa3aHo y OWIaHCy CTarba) yMarbe 3a
TOTOBVHY ¥ TOTOBMHCKE eKBWBajleHTe. YKyIHWM KaIlWTay ce JoOuja Kafa ce Ha KalWTal, MCKa3aH y
OvtaHCy cTarma, T07a HeTO [IyTroBarbe.

Cmenen 3aoyxerocmil (Oyeopouna pesepBucara u obabese/ykynma nacuba) usrocu 0,830206.

3.3. IIpomeHa ¢dep BpegHOCTM

®Pep BpemHOCT PVHAHCHJCKVIX MHCTpyMeHaTa KojyiMa ce Tpryje Ha aKTMBHOM TP KHMIIITY (Kao ITITO Cy XapTuje Off
BPEHOCT KOjIMa ce Tpryje M XapTuje Off Bpe[JHOCTM PacIojIoXKyBe 3a IIpofiajy) 3acHMBa ce Ha KOTMpPaHMM
TPXXMIIHMM IIeHaMa Ha JIaH OvlaHca crarba. KoTvpaHa TpKmilHa IieHa Koja ce KOpVCTV 3a (vHaHCHjCKa
cpencrsa [lpy1rTsa mpezicrasiba TeKyhy IieHy HoHye.

Dep BpenHOCT PVHAHCHJCKVIX MHCTpyMeHaTa KojMa ce He Tpryje Ha aKTMBHOM TPXXWINTY (Ha ITpUMep
JepvBaTy KOjiIMa Ce Tpryje Ha He3BaHVYHOj Oep3n) yTBpbyje ce pasmamTiM TeXHVMKaMa IIporieHe. [IpyITso
HIpVIMEelbYje pa3yanTe MeTore U yTBphyje IpeTIiocTaBke Koje ce 3acHVBAjy Ha TPXKMIIHWM YCIOBUMA KOjU
IIoCToje Ha JIaTyM OwlaHca cTamsa. KoTmpaHe TpKwilHe IleHe Wi KOTMpaHe IieHe [pUlepa 3a CTMYHe
VHCTpyMeHTe KOpWCTe ce 3a JIyropouHe obasese. Ocrasie TexHVKe, Kao IIITO Cy ITpOIeHeHe AVICKOHTOBAaHe
BPEHOCTM HOBUAHMX TOKOBa, KOpuCTe ce 3a oppebusame cdep BpeqHOCTV ITpeocTaymx (OUHAHCHICKIX
vHcTpyMeHaTa. Pep BpeHOCT CBOITa KaMaTHe CToIle ITpepadyHaBa ce Kao Cafiallliba BPeJHOCT IPOIeH-eHVIX
Oymyhnx HoBuaHmX TokoBa. Dep BPETHOCT TEPMUHCKVX [IEBV3HMX YroBOopa yTBpbyje ce IpvMeHOM
KOTVPaHVX TPXXMIITHNX KypceBa Ha JJaH O/JIaHca CTarsa.

KssvroBoricTeeHa  BpeITHOCT, yMarkeHa 3a I'yOMTKe 300r yMarberba BpPEITHOCTV IIOTpaKMBarba ¥ oDaBesa,
IpuOIIDKHO OffpakaBa MX0BY ep BpemmocT. Pep BpemHOCT brHaHCHMjcKMX obaBesa 3a moTpebe
oberTorarsVBarka IPOLerbyje ce AVICKOHTOBareM Oyriyhnix yroBopHVX HOBYaHVIX TOKOBa IIpeMa TpPeHYyTHOj
TPXXMIIHOj KaMaTHOj croim Koja je JpymTBy Ha pacronarary 3a IHOTpebe CMUHVX (PMHAHCHCKIX
VIHCTpyMeHaTa.

14



INIOJIMTUKA a.x.

HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

KrbyuHe pauyHOBOICTBeHe IpoIleHe M npocybuBama

PauyHOBOIICTBEHe IIpolleHe W IIpocybuBarsa ce KOHTMHYMpAHO BpeIHYjy W 3acHUBajy ce Ha
VICTOPVJCKOM MCKYCTBY M ApPyruM dpakTopmma, yxbydyjyhu odekmparsa Oymayhux morabaja 3a koje ce
Bepyje ma he y maTvmM okosHOCTMIMa OGUTH pasyMHa.

HdpyiItBo IpaBuM IIpolieHe W IIPeTIIOCTaBKe Koje ce opgHoce Ha Oyayhsoct. Pesyirupajyhe
padyHOBOJICTBeHe IIpolieHe he, 1o medpyHUIM}I, peTKO OUTH jeHaKe OCTBApeHVM pe3y/ITaTiMa.

Hpymreo nomiexe obasesn 1wiaharea mopesa Ha mobwr. dpymrso mpusHaje oOaBe3y 3a OoueKmBaHe
edpexTe mMTarka IIPOU3ALUINX U3 PEBM3Mje, Ha OCHOBY IIpolieHe fa ym he mohn mo pomaTHor Iwiaharsa
mmopesa. YKOIMKO ce KOHAYaH McXol edpeKkaTa TVX MUTarba Ha I0pe3 Ha Ao0uT Oyre pasmKoBao of
MPBOOMTHO KEBVDKEHWMX W3HOCA, pasimKa he ce ofjpasuTi Ha IOpe3 Ha JIOOWUT M pe3epBucarse 3a
OJIOXKEHe II0pe3e Y IIepHojTy Y KOM Ce pa3JIiKa yTBPIN.

WHdopmaije o cerMeHTMMa

O 1mocstoBHUM cerMeHTMMa ce M3BelllTaBa Ha HauMH KOH3VCTeHTaH ca MHTEepHMM M3BelllTaBameM Koje
ce 00e30ebyje 3a mT1aBHOr JOHOCKOIIA TIOCIIOBHMX OTyKa. [TTaBHM JOHOCWIIAIL ITOC/TOBHMX OfIJTyKa KOji
je omroBopaH 3a ayloKallMjy pecypca U olleHy IepdopMaHCH ITOCTIOBHMX ceTMeHaTa je MIeHTUUKOBaH
Kao Haj30pHM 0f100p KOjy IOHOCK CTpaTeIIKe OIIyKe.

Kao TaxaB oH je BepudmKOBaO OpraHM3aIMOHY IleMy JIpyIrTBa y Kojoj IIOCTOje /IBe OpraHm3aIyioHe
jenHMIIe Koje ocTBapyjy Mpuxod, Ha TpXuITy. To cy mraMItapcki 1 M3gaBavukil ITOCJIOBU.

IIImamnapcku nocaobu  3anonvbasajy 163 panHuka. Pacrioylaxy caBpeMeHMM MalllViHaMa 3a pPOTO
aKOVIeH4YHy 1 TabauHy odcer mrammy. VHmemenTvipaH je cragmapr VICO 9001-2008. Y mporiecy
mraMite mpuMemsyje ce crangapn FOGRA 12647-2. Kopucrn HajcaBpeMeHUjy OIpeMy M MeTofe 3a
KOHTPOJTy ITPOM3BOIHOT IIpolieca. Brcok KBaymTeT, IMpoKa IajieTa IIpou3Bo/Ia, OIpesestiie Cy MHOTe
yIjlefiHe KOMIIaHUMje Ia 3a IIOTpeOe CBoje W3[IaBauyke eJIaTHOCTM WM MapKeTVHra KOpVICET
IITaMIIapcKe ycioyre Haile mraMmnapuje. V3 IlommTukmeHe Imrammapuje cBake Hefe/be WM3JIasy Ha
CTOTMHe Xxwhbafa THUpaXa HajpayIMUUTUjUX MarasuMHa, KOPIOpaTMBHMX IJlaciila, KEbUTa,
KOMepIMjaJTHMX [IoflaTaKa, VMHCcecpTepa, ayTo M reorpadckmx KapaTa ¥ CBaKOI IIPYTOr IITaMIlaHOT
MaTepujajia 3a IIPeKO CTOTUHY KiIMjeHaTa-MeIVjCKMX M M3daBaukmx Kyha, KOMIIaHMja, areHIja, jaBHmux
npenyseha v MHCTUTYIVjA.

ITmamnapcku nocaobu cy y 2014. romyum ocrapuimm ctefehn prHaHCKjCKM pe3yITar:

Tpomkosm IIpuxonn Hoont-ryourax
IMocrioBHM 874.903 646.240 -228.663
DUHaHCHjCK 140.574 2.900 -137.674
Ocram 1.404 3.013 1.609
Baupenum 10.594 2.822 -7.772
Ykynao 1.027.475 654.975 -372.500

Y oxBupy mnocmopHUX Tpomkosa —u3Hoc op, PCI 159.966 xwwaga ogHOCM ce Ha TpPOIIKOBe
amoprusauyje. PuHaHcUjK1 Tporkosn y msHocy of PCI 79 xmpaga ofgHOCe Ha KaMaTe U KypcHe
pa3/MKe 110 KpeauTVIMa 3a Ha0aBKy MallvHa.
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HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.

5.

(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

VHdopmainije o cerMeHTMMa - HacTaBaK

U30aBauku nocaobu 3anonubasajy 64 pamHuKa. Y CBOM cacTaBy MMajy 6 pemakiyja Koje usnajy cienehe
vaconmce: [TomtkmH 3abaBHUK, VITycrpoBaHy nmommTuKy, basap, Ceer KomjyTepa, Mamit 3a0aBHUK 7

Enurmaruky v Pasoubpury.

VMznaBauxm rrocstosu ¢y y 2014. rommHaM ocTBapvym ctefehn dpvHaHCHjcKI pesysrTaT:

Tpomkosn IIpuxonn Hobur-ryomrax
TTocroBHM 314.310 261.442 . -52.868
PuHaHCHjCKM 83 1.011 928
Ocramm 444 4 -440
Banpenxnu 1.113 111 -1.002
Yxynao 315.950 262.568 -53.382
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HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.
(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

6. HemarepujanHa ysarama

Hpymrso je dpopMumrpasio craTyTapHe pe3epBe Koje Cy HacTasle 13 POHIOBa 3ajeTHIUKe IIOTPOIIHe 7
M3BOpa CpeficTaBa 3ajefIHIUKe TIOTPOIIIbe 3a IToTpede cTaHOBakba II0 CTapoM 3aKOHY O CTAaHOBakb:Y.

JInneHie
M L
mpaBa Octasio YKynHO

HaGaBHa BpemHOCT

1. jamyap 2013 ronnae 58.367 38.165 96.532
Otybema 0 - 788 -788
Crame Ha maH 31. nenemOpa

2013. rogvue 58.367 37.377 95.744
INToseharsa-mporteHa 46 0 46
Orybema 1 pacxoposarba 2.623 0 2.623
Crame Ha JaH
31. nenem6pa 2014. rogyHe 55.790 37.377 93.167
AxyMmysMpaHa McIIpaBKa BpeTHOCTH

1. jaryap 2013. roguHe 1.043 37.377 38.420
Awmoprmsanyja (Harmomena 29) 924 0 924
Crame Ha maH 31. nenemOpa

2013. rogvue 1.967 37.377 39.344
Otybema 1 pacxoposarsa 1.848 0 1.848
Crame Ha JaH
31. nerrem6pa 2014. rogmHe 119 37.377 37.496
HeoTnmcana BpegHOCT Ha JaH:

- 31. mertem0Opa 2014. ronuae 55.671 0 55.671
- 31. nertem6pa 2013. rognae 56.400 0 56.400

HOpymrso je 31.12.2010. rommee W3BpIIWIO MpOIleHy Xurosa MaraswHa Ha PCJI 54.117.209,00.
ITomenyTtu xwurosu cy 01.01.2008. rommHe npeyseTn ofi ApyinTsa IlommTrka HOBMHe U MarasuHM I10
meru o, PCTI, 82,46.
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HartomeHre y3 dprHaHCHjCKe M3BelIITaje 3a TOAMHY 3aBpireny 31.12.2014.
(C6u usnocu cy uspaxenu y 000 PCII, ocum ako Huje Opyeauuje HA3HAUEHO)

7. HekpeTHHuHe, IOCTpOjerba 1 oIIpeMa

SemspHILTeE,

rpabeBmHCcK

v 00jexTV 1 VHaBecTnimoHe HIIOy

craHosn  Ompema HeKpeTHMHe npunpemu ApaHcn  YKynHO

HabGaBHa BpemHOCT Ha JaH
1. jamyap 2013. rogune 1.713.891 1.855.778 1.138.075 7.243 1.089 4.716.076
ITosehama-edexTnt mporeHe
AxTuBUpama 1.995 1.995
Otybema -5.659 -15.026 -20.685
ITpenoc (ca)/Ha 3.521 -3.521
OcraJie ipoMeHe-pacxory, -192 -192
Crame Ha maH
31. merrem6pa 2013. rognHe 1.713.891 1.855.443 1.123.049 3.722 1.089 4.697.194
INosehama-edexTn mporere -46 20.043 19.997
AxTuBUpara 24117 24.117
Pacxon 4.746 -4.746
Ocrario-BaH yriorpeGe -59.614 -59.614
Crame Ha JaH
31. nenem6pa 2014. ronuae 1.713.845 1.815.200 1.143.092 3.722 1.089 4.676.948
AxyMynmMpaHa vcpaBKa
BPeTHOCTM Ha JIaH
1. jamyap 2013. ronuue 240.125 1.075.682 126.566 1.442.373
Pacxop, 31.520 -31.520
Anmoprusanmja(Haromena 29) 26.215 147.397 173.612
Otybera 2.510 8.152 -10.662
Ocrarte mpoMeHe-ed.IIporieHe 300 38.344 3.139 1.089 42.872
Crame Ha maH 31. nenem0Opa
2013. ropuue 266.640 1.227.393 121.553 1.089 1.616.675
AxTuBUpama
Anmoprusanmja(Hamomena 29) 26.210 130.117 156.327
Pacxop, 46 4.633 -4.679
Ocraro-edeKT mporeHe . 4.701 4.038 8.739
Ocrario-BaH yriorpebe -59.614 -59.614
Crame Ha JaH
31. nenem6pa 2014. ronuse 292.804 1.297.964 125.591 1.089 1.717.448
Heornmcana BpegHOCT Ha
JaH:
- 31. meniemOpa 2014. roguHe 1.421.041 517.236 1.017.501 3.722 0 2.959.500
- 31. pennem6pa 2013. roouHe 1.447.251 628.050 1.001.496 3.722 0 3.080.519

Awmoprusarmja y msHocy of, PC/I 156.327 xmrpasia IHapa YK/bydeHa je y TPOIIIKOBe OocIoBarba.
Kpenutm xop 6aHaka cy ocurypaHu 3aJIOXKHVM IIpaBoM Ha rpabeBuHcke objexTe y m3sHocy on PCI]

1.413.264 xmpama (2013: PCH, 1.506.521 xwspana) m onpeme y nsnocy ox PCJI 358.614 xweana (2013;
PC[1 401.992 xwpama).
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8. VImBecTHMIMOHEe HEeKpeTHMHE

VIHBeCcTMITIOHe HEKpEeTHVIHE ce BpelHYjy TOAMIIELe ca CTarbeM Ha AaH 31. merteMOpa 1o dep BpemHOCT
KOja ITpeJicTaB/ba TPXXUIIHY BPeTHOCT.

ITpomene Ha padyHy Cy OnIe Kao IITO CJTeJIVL:

2014 2013
Crarse Ha ITOUETKY TOIIVIHE 1.001.495 1.011.509
o6uin Ha dep BpeaHOCTH (YK/bYUEHM y OCTalle IIPVIXOLIE) 16.005 0
Ocrario -orybeme 0 10.014
Cramse Ha Kpajy roguHe 1.017.500 1.001.495
9. [Hyropounu ¢pMHaAHCHjCKM IJIaCMaHN
a)  Yuewha y kanumany
2014 2013
Yuemhe y xkarmmrany 3asvicHMX pasHMX ymia-PTB ITommTika 92.442 92.442
Yuemtha y xanmrasty IpuapyXeHUX IMpaBHMX Jiiia - [lormrrka
HOBVIHE M MarasyHu-MaTepujaJIHI yJIor 1.083.465 1.083.465
Yuemntha y karmvrany npuapykeHux mpasHMX jmma-Ilommrrka
HOBVIHE V1 MarasuHu-HeMaTepyjaJHu YJIor 1.733.543 1.733.543
Yuemtha y xanmrasy octavx mpasHMX ymia-Pory PrubHMKap 296 296
Yuemha y xanmrasy ocraimx mpaBHMX Juita-ITociioBHY KpyT 12.140 12.140
Yuemtha y xanmraity octaymx mpasHmX jmua-llrenso
Kpe[l.3apyTa CaMOCT.IIPUBPeIH. 349 349
Yuemha y xanmrasy ocTaivx IpaBHMX JIUITA ¥ APyTe XapTuje
Of1 BpPeJHOCTW PacIIOjIOKMBe 3a IIpofajy-LyHas ocuryparse 441 450
Csera yuemntha 2.922.676 2.922.685
Munyc: Mcnpaska BpegHOCTI
Yuemthe y karmrasy 3asvcHMX pasHMX ymua-PTB ITormmTika -92.442 -92.442
Yuemntha y xanmrasnty npuapyKeHnX IpaBHMX Jiila - [lommTrka
HOBVHE ¥ MarasyHy-MaTepyjaJIHy yIJIoT -711.180 -711.180
Yuemntha y kanwrany npuapykeHnx npasHMX jmma-Ilommrrka
HOBVHE VI MarasyHV-HeMaTepujaHV yIJIoT -1.160.346 -1.160.346
Yuemha y xanmrasty octayix mpasHMX jmtia-ITocsioBHY Kpyr -12.140 -12.140
Yuemha y xanmrasty octamvx mpasHYX ymiia-1lTemso
Kpefl.3a7pyTra caMOCT.IIPUBPEH. -349 -349
Cgera mcrpaBKe BpeTHOCTH -1.976.457 -1.976.457
Vkyn=no, seTo 946.219 946.228
Vagearsa y kanuman 3abucrux npabuux auya
2014 2013
Y yoemima PTB IMoymrika 51 % 92.442 92.442
Mumnyc: ncripaska BpefHocTi y 2004.rog. 92.442 92.442
YkynHo 0 0
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9. Dyropounn ¢pmHaHCcHjcku iacMaam (HacraBak)

a)  Yuewha y kanumaay -nacmabBax

HpyImTBo je M3BIIMIO WCIpaBKy BpeIHOCTH yjIora y Ipuiy>keHo IpasHo ymile Ilonmrtuka Hosune 1
MarasuHMU Koje Y CBOjUM KEbMTaMa VMa VcKasaHe KyMysmpaHe TyouTke v To y 2005.rommHm y M3HOCY Off
1.255.936 xwpaga munaapa wy 2007. ronyHm y M3Hocy of, 292.955 xwbaia AyHapa.

Y 2012. ropwHWM wM3BplIeHa WMCIpaBKa OCTaTKa KyMyJIVMpaHOr TyOMTKa IIOMEHYTOr IIPWIpPY’KEHOT
IIpaBHOT JnIIa 3aK/by4HO ca 2011.rogmHOM y m3Hocy of 187.559 xvubama auHapa Ha TepeT TyOuTak 13

paHUjuX Iepuroa a 1o MUIUbebYy peBusopa gaTor 1o OuHaHcujKuM nsperrTajuma 3a 2011. rogumy.

Y 2013. ropuEm [IpyIITBo je M3BPIMIIO MICIPAaBKy KYMYJIMpPaHOT I'yOMTKa ITOMEHYTOT IPUIPYy>KeHOT
IIpaBHOT JIMIIa 3aK/bydHO ca 2012. rommeoM y m3Hocy of, 135.076 xmwbana auHapa.

@ep BpeIHOCT OCTA/MX yjlarara KojiIMa ce Tpryje Ha aKTMBHOM TPXKMUIINTY YTBpDyje ce Ha OCHOBY
TeKyhe TpXXuIlIHe BpeJHOCTV Y MOMEHTY 3aKJbyuerba ITocjIoBarba Ha JlaH 31. meremOap 2014. rogune.

MakcumariHa M3/I0KeHOCT KpeAMTHOM PW3WMKY Ha JIaH WM3BellTaBarba IIpefcTasba dep BpemHOCT
IDy>KHIYKIX XapTuja off BpeJHOCTH KIacuVUKOBaHMX Kao PacIIoyIoXBe 3a IIPoajy.

Hw jemHOM dprHAHCHjCKOM CpelicTBY HUje IIPOIao POK 3a HaIIaTy HUTW MY je BpeqHOCT yMarbeHa.

0) Ocmanau dyzopounu punancujcku niacmanu

2014 2013
Octarm JlyTOpOYHM dvHaHCHjCKI IUIaCMaHU-KPeaUTI
palHMIMa 3a OTKyIle CTaHOBa, JeIIO3UTH 3a OTKYII CTaHOBa 30.462 31.365
Muwunyc: rcripaBKa BpeJHOCTI -332 -332
YxymHo - HeTo BpegHOCT 30.130 31.033

Ocraym gyropouHyu (PMHAHCHjCKM IUTaCMaHM Ce OffHOCe Ha  JyrOpOYHO YJIoXKeHa CpeJficTBa Y
3ajeHIYKe IIOIyXBaTe, OPOYeHW MAEMO3WUTV ¥ IyrOpoYHO AaT 3ajMOBW 3a pelllaBarbe cTaMOeHVX
roTpe0a 3arIoCIIeHIX.
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3anmnxe

2014 2013
3aymxe MaTepujaia 65.332 81.202
l'otoBu nponssoam 30.560 37.557
HaTut aBaHCH 3a 3a7IMXe 1 yCIIyre 1.204 5.260
Ykynno 3amixe - HeTO 97.096 124.019

INosehamse/ (cMamerbe) BpeJHOCTV TOTOBMX ITPOM3BOJIA VICKa3yje ce Y KOPUCT VI Ha TepeT ITOCTIOBHMX

Ipuxoga 'y 6T/IHaHCy ycriexa.

L[eHa KomiTara 3ajlrXa TOTOBMX ITpOM3BOJda IIpM3HaTa Kao TpomiakK M YK/bydeHa Yy TpPOIIKOBEe

IIOCJIOBaFba. 3aIxe TOTOBUIX IIpon3BOa Cy MCKa3aHe I10 IIEHV KOIIITarba.

IloTpakmBama

2014 2013
[Torpaxxmparsa 10 OCHOBY IIpoAaje 169.803 132.276
ITorpaxuBarma of1 IT0Be3aHVX IIPaBHX JIMIIa 5.565 7.159
IToTpaxmBarba 13 CrelMUIHNX IOCIOBa 834 184
Ocrasia moTpaxmBarka-3a BuIlle IUTalieH ITope3 Ha T0OUT 0 0
Ocrasia mopraxmBara-3a vciuiaheHe 3apaze Ha TepeT ¢oHIa 1.539 1.296
Ocrasia nopTaxuBara-of, TOPeCcKNX yIpasa 3a IIperuare jaBHuX
apuxona 38 38
Ocrasia nopTaxusara-oy, paJHIKa 1.627 1.050
MuHyc: ucripaBKa BpeJHOCTV -12.436 -27.026
YKynHO noTpakmuBama - HeTOo 166.970 114.977

Csa AyTropOo4YHa IIOTpaXkvBarba nocneBajy 3a HaIvlaTy y IIeproay O IIE€T rodviHa Of1 JaTyMa OwiaHca

CTarmba.

Ha manm 31. geniembOpa 2014. rogmHe HeTO IOTpaXwBarka II0 OCHOBY ITpofaje y m3Hocy ox 157.647

Xvballa OvHapa Cy y IIOTITYHOCTV HaIrulaTuBa.

INoTpaxuBama ofl IIOBe3aHMX IIpaBHMUX JIMIAa y M3HOCY of 5.565 xwpafa amHapa Cy y IIOTIIYHOCTU

HariaTvBsa.

IToTpaxuBarsa IO OCHOBY HpoOjaje YMja HarUlaTa KacHU Marke Of] JBa Mecella He cMaTpajy ce

obe3ppebenmma.
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INorpakuBama (HacraBak)

KmuroBoscteeHa BpeTHOCT IOTpaXKMBaka IO OCHOBY IIpofiaje M ApPYIMX IOTpakuBakba JpyIITBa
VICKa3aHa je y crremehvv BastyTama:

2014 2013

PC/I, 74.178 83.494
Hpyre BamyTe 101.473 55.941
175.651 139.435

IMoTpaxuBama y IpyrmMMm BajlyTama y M3Hocy of, 64.857 xwbada muHapa ce OfHOCe Ha KyIllle 3a
IITaMITapcKe yCIIyre Yuje MOTpaXkMBarbe MMa BaJIyTHY Kilay3yJly Be3aHy 3a €Bpo.

CDOpMT/IpaH)e " YKrJame pe3epBrcarba 3a I"YGVITKG 360r yMamerka BpeJHOCTU ITOTPpaXXviBarba T/ICKaSyje
ce 'y OKBUpPY " ocTaimx pacxoma / OCTaJ/INX Hpr/[xona’ y BT/IJ'IaHCy ycmexa.

Ocrasie KaTeropuje yHyTap IHO3uIMje IIOTpaXkmBarba Off, IIpofjaje M Jipyra IIOTpaXuBarba He cajipie
obe3Bpebena cpercTsa.

MakcMaiiHa WM3JIOXKEHOCT KpeaAuTHOM PU3MKY Ha JaH W3BelllTaBarba je (bep BpeagHOCT CBake

Ioje/MHAaUHe KaTeropuje rope HaBedeHMX IOTpaXuBarka. [IPYINTBO IIOCEyje WHCTPyMeHTe
00e30eberpa HarlaTe — MeHwMIIe Off BeliniHe KyTialia 3a ITaMIIapcKe yciIyTe.

KpaTrkopounu dpmHaHCHjCKM IIJTaCMaHNU

2014 2013
KpaTkopounu KpeguTy v IIaCMaHV-MaTH4Ha 1 3aB/CHA ITpaBHa
A 88.566 88.566
MuHyc: ucIipaBKa BpeTHOCTU -88.566 -88.566
INorpaxupara 3a MeHNMIIe JTaTe Ha HaIJIaTy 60.327 43.052
MuHyc: ucripaBKa BpeTHOCTI -60.327 -43.052
HeTto kxpaTkopodHM IIJTacMaHM 0 0

HOTpa)KVIBaH)a 3a MeHWuIe JaTe Ha HaIUlIaTy ce OJHOCe Ha KyIle 3a INTaMIlapCcke YciIyre u
,HVICTPVIGyTepe MarasmHa.

I'oToBMHCKM eKBMBAJIEHTM ¥ TOTOBMHA

2014 2013
Texyhu (rmocsioBHM) pauyHM 2.323 623
VzmBojeHa HOBYaHa CpeficTBa —AeTIO3UT 1 pH.OoIoBarba 2.390 3.429
HeBnsHu pauyH 139 153
VYxynHo 4.852 4.205
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14. Tlopes Ha JogaTy BpeJHOCT M aKTMBHA BpeMeHCKa pasrpaHMYeHa

15.

ITopes Ha J1o51aTy BPEIHOCT

PasrpaHnueHy TPOIIKOBY OCUTY parba MIMOBVHeE-TIONVICA
ObpauynaTu npuxonu Tekyhe rogmae

PasrpaHnyeHn TPOIIKOBY 110 OCHOBY KYPCHMX pa3iiKa
OcraJia aKTVBHa BpeMeHCKa pasrpaHI4erha —pasrpaHUYeH !
OCTaJIV TPOIIIKOBU

Ykynno

2014 2013
6.235 3.895
5.284 4.209
7.669 7.998

0 45.091
985 0
20.173 61.193

PasrpanuueHy TpoIIKOBYM KYpcHUX pas3ivKa y m3Hocy of, 45.091 na man 31.12.2013. ropyune ogHoce ce
Ha Hepea/IM30BaHe KypCHe pasJIMKe II0 JIyrOpOUHMM obaBe3aMa, Koju cy Ha faH 31.12.2014. ronmae

YKVMHYTV 1 KEbVIDKEHV Ha pacXo/l TeKyhe TOOVIHE.

BanOw1aHCHA aKTMBa M IMacuBa

Marnmra Komopu LR 438 D fara y 3aior

Xunorexka Komeprmjaraa 6aaka-O0pama nvwmHaapa
Xvmoteka Cpricka 6aHKa-PeTyIi 1 MOHTaXa

Xunoreka Komepumjaraa 6aaka-Poranmja ca 3se3gom

3rpapa y bysn.[deciora Credara Op. 24-xmmoreka

3rpana y Kpmaun-xumnoreka

IMorpaxmBarse 3a710)keHO AVK OaHIIV

Menmnrie nate Auk 6anmy o xpeaury 300.000 E

Menwrie naTe Avk GaHIM 110 KpeanTy 70 MYULIVIH.

Menmnrie nate Cprickoj 6aHIM 3a guHAPCKM KpeauT 70 MUJLIVIH
Menwrie nate Komepriyjartaoj 6aHim o kpenmry-272.610,45 E
Menurtie nate Komeprimjaroj 6artm mmo kpennty-5.308.942,87 E
Menwnrie nate Komepriyjartaoj 6anim o xpenmry-67.839,62 E
Menurtie nate Komeprimjateoj 6artm mmo xpennry-93.700,50 E
Menwnrie nate KomepriyjariHoj Oanim o xpenury-75.617,45 E
Menwrie nate KomepriyjastHoj 6arim o kpenmry-115.719,80 E
MeHmntie taTe cprickoj OarIm 3a Kpemut oz, 159.000 monapa
Menmrie aTe cprickoj OasIm 3a Kpeaut of, 123.000 eyp
Memnurie nate Piraeus leasing-u 3a 13.800 eyp

Menwnrie nate VB leasing-u 3a 258.053,41 eyp

Poba nmprMsbeHa y KOMMCVHIOHY IPOJIAjy

Vkynno

2014 2013
358.614 358.614
200.649 200.649

77.940 77.940
137.742 137.742
482.734 482.734
514.199 514.199

90.000 6.312

0 34.135
121.806 0

70.000 70.000

30.424 30.424
592.501 592.500

7.571 7.571
10.457 10.457
8.439 8.439
12.915 12.914

0 1.900

13.649 13.649
1.569 1.569
29.346 29.346
4.227 4.260
2.764.783 2.595.357
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16. Kanurast u pesepse

Pesanop. Hepeamnsos Hepeamsos
Axuvjckm PesepBe pesepse aHM JoOMIM aHM ryouim
Karmmrtan  (rpyma 32) (rpyma 33) pauyn 333  Pauyn 333 YxynHo

Crame 1. janyapa 2013. 3.958.138 22.443 55.192 0 290 4.035.483
[ o6wr 3a rogyHy -102 -102
Yxynnso npusHaT! mpuxogu

M pacxony 3a 2013. 0 0 0

Crampe 31. nenem6pa 2013 3.958.138 22.443 55.192 188 4.035.585
Craspe 1. jamyapa 2014. 3.958.138 22.443 55.192 188 4.035.585
[obwur 3a roguay 4.686 9 4.695
YKymHO mpu3HaTH IPUXOAV

v pacxony 3a 2014. 3.958.138 22.443 55.192 4.686 197 4.040.262
Craspe 31. gerrem0pa 2014. 3.958.138 22.443 55.192 4.686 197 4.040.262

PeBanopwmsaliioHe pesepbe HeMaTepwjaJlHe VIMOBMHE Ce OIHOCe Ha pe3yyTaT IpOLeHe XKIIOBa
MarasmHa Ha mgaH 31.12.2010. rommme. Pesepse Koje ce cacroje of (poHHAa ¥ WM3BOpa CpefcTaBa
3ajeqHIYKe IIOTPOIIMEe 3a IIOTpede CTaHOBarba W3ABajaHMX II0 CTApOM 3aKOHY O CTaHOBaby
pextacudMKOBaH je Ha CTaTyTapHe pe3epBe IpYIITBa.

(a) OcHoBnu kanuman

bpoj akuuja Ob0uane  EmMucmona Yxynno

(y 000) aKmuje  mpemuja
Ha pan 1. jaryapa 2013. 6.597 6.597 - 6.597
Ha mamn 31. mertem6pa 2013. 6.597 6.597 - 6.597
Ha nman 31. nenem6pa 2014. 6.597 6.597 - 6.597

Yxynan opoOpenu Opoj oOwuHMx akimja msHocu 6.596.896 aximja (2013: 6.596.896 axiuja) 110
HoMmyHaIHO] BperrHocTn o, PC/ 600,00 o axmwju. CBe emMmnTOBaHe aKije Cy y IOTIIyHOCTH IUTaheHe.

(6) Hepacnopebena dobum

ITpomene Ha pauyHy HepacriopebeHe oOUTH cy OWUTe Kao IIITO CIIe/IN:

2014 2013
Crame 1. janyapa 71.695 71.695
[obut 3a ronuay 0 0
INokpwuhe ryburaka 13 paHujuX rogMHa 0 0
Crame 31. [lertem0pa 71.695 71.695
(y) TI'youmax

2014 2013
Crame 1. jayapa 2.769.294 2.164.355
Kopexkmmja ry6uTka 3a obasesy npema Llapnaapamim beorpar n3
2007. rogvHe 0 -58.533
Heto ry6urak Texyhe romuae 756.679 663.472
Crame 31. merrem0bpa 3.525.973 2.769.294
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17. lyropo4Ha pe3epBucamba

IIpomeHe Ha padyHVMa pe3epBlcarba Cy Kao IITO CIIefIN:

Haxknane 3a npyre

benedunmje Ocrana

3anocjIeHMa pe3epBucama Ykynso
Crame 1. jaryapa 2013. 26.300 29.488 55.788
Ha Tepet-y xopwcT Omtarca
ycriexa: 10.018 -17.258 25.124
HonaTHa pesepBrcarma 0 15.106 15.106
VickopumiheHo y TOKy TommHe 3.159 3.235 23.652
Crame Ha JaH
31. nenem6pa 2013 33.159 24.101 57.260
Ha Tepet/y xopwuct Omianca
ycrexa: 0 -7.676 -7.676
HornaTHa pe3epBrcarba 5.306 4.922 10.228
VckopuriheHno y ToKy rogyuHe 18.024 640 26.340
Crame Ha JaH
31. mernem6Gpa 2014 20.441 20.707 41.148
(a) Haknade u opyee benedpuyuje sanocaenux
Haxnaze sarmocrenmnMma:

2014 2013

OrnpeMmHMHe 16.511 27.664
Jybumnapne Harpame 3.930 5.495
Vxynuo 20.441 33.159

(6) Cyocku cnopobu

Ocraia pesepsucama y msHocy on 20.707 xwbaga amHapa oOyxBaTajy pesepsucama 3a ofpebeHe
CyIICKe CIIOpOBe Koje Cy IpoTus [IpyInTa IOKpeHYJIV KIMjeHT! 3a HaloKHay mreTe. Pesepsucarse je
IIpU3HATO y OMJTaHCy ycItexa y OKBUpPY TPOIIIKOBa aMOpTH3aIyje ¥ pe3epBricarba y paHMj/IM roIHaMa.

YxuHyTO pesepsucame je mpusHaTO y OKBUpy npuxona. Y 2014. roqyHm je YKMHYTO pe3epBricare y
M3HOCY of 7.676 xwbkama AvHapa. [lo MUIIUbery pPyKOBOICTBAa, HAaKOH OATOBapajyhmx IIpaBHMX
KOHCYJITaIVja, ICXOM, THX CYZICKMX criopoa Helie moBecTyt 110 3Ha4ajHUjMX IyOUTaKa IIPeKo M3HOCA 3a
Koje je M3BpIIIeHO pe3epBrcame Ha AaH 31. merembpa 2014. rogmHe.

Ocrana pesepsucama y usHocy of, 10.390 xmibaga mmMHapa ofHOCe ce Ha pe3epBlcarbe 110 yTOBOpYy O

yCTyIlamy MOoTpaXnBarma ca ApymrsoMm Terrekom Cpouja. [yr je y 2013. rommam mpeysena Illtamma
cucreMm beorpap.
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18. [lyropo4yHm KpeauTu

2014 2013
Qunacujcku kpedum o0 -  banaka y 3empu
Vkynno myropounn Kpeguru 641.904 687.117
Komepumjaysa 6anka-ttapruja (475-6) 200014.9 574.248 614.695
KomeprimjaHa 6anka-maptuja (1816) 600403.0 7.338 7.855
Komeprmjayma Ganka-riaptija 02046766 29.487 31.564
Komepumjayaa 6arka-traptija (1901) 600141.4 10.135 10.849
Komepumjasza barka-riaprija 109715.4 12.517 13.399
Komepriyjayna Ganka-aprija 1109624 8.179 8.755
Kparkopounm sreo myropounmx kpenmra (Harmomena 20) 0 0
HyropodHu geo IyropodHmx KpeanuTa 641.904 687.117
Hocriehe myropounmx Kxpegura:

2014 2013
Vsmeby 1 m 2 ronuae 90.622 0
Vameby 2 n 5 rogmHe 278.621 343.229
ITpexo 5 ronvma 272.661 343.888
Yxynso 641.904 687.117

Y 2014. ronyHM K¥HUToBOACTBeHa BpeTHOCT KpeauTa dpyirsa msHocy 641.904 xurpapa gumapa. Ha
man 31.12.2014. romwHe M3BpIIEHO je Kypcuparbe 10 cpemmbeM Kypcy HBC. BpemmocT kpemmra y
BaJryTu msHocu 5.306.822 espa.

Kpenurn op Oanaka obe3Oebenwm cy 3ayoxHMM IIpaBoM Ha rpabeBuHcKke oOjekTe, IIPOV3BOIHOM

MaIMHOM U JaTuM Ornanko Menmriama JIpymrsa. 3asoxena je mammmaa KOMORI LR 438 D kymsbena
kpermutoM Komeprinjarrae Gamke.

19. Ocrane nyropodHe obaBe3e

2014 2013
ObaBese 110 JTM3MHTY 553 4711
Hyropoute obaBe3e mTpeMa fobaB/bauMMa y 3eMIBU 900 6.207
Ykynuo 1.453 10.918

Hpy1rrso je 21.12.2011. TogmHe CKIONWIIO YroBOP O (PMHaHCHjCKOM Jm3uHTY 0poj 842/11 ca Piraeus
leasing doo 3a KymoBuHy KoMOuja Mapke Fiat. BpemrocT ymsuura msaocn EYP 12.420,00. Pok oTmiaTe
ymsyHra je o 01.12.2017.rox. Pata ymsmara msHocm EYP 199,35 mo nponajaoM xypcy Piraeus bank.
HowmmranmHa kamMaTHa cToma je 4,75%.

Hpymrrso je y 2012. TommHM CKIIONMIIO YTOBOP 0 PMHAHCHCKOM JIM3MHTY 0poj 14392 ca VB Leasing 3a

KyHOBMHY MammHe 3a ocsembaBare LITII 1wioua. Pox ormiare ymsuura je ox 05.07.2012. mo
15.07.2015. romuue. Pata ymsuHra nzHocu 5.855,43 espa 1o cpemmbeM Kypcy HBC.

[yropouHe obaBese mpeMma mo0aB/badMMa y 3eMJbM ce OfHOce Ha [wpekiujy 3a rpabeBmHCKO
3eMJBMINTE 3a JIeraJIi3alyjy Mpou3BoaHe xajte y Kpmaun.
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20. KpaTkopouHe ¢pmHaHCHjcKe o0aBe3e

2014 2013
KpaTkopouHm KpequTit y 3eMsbu 346.978 341.142
Kparkopounu xpenutu y mHocrpaHcTBy - WAZ 200.488 190.019
Heo myropouHmx KpeauTa Koju ocIieBa IO jellHe ToHe 83.070 0
Ocrasie KpaTKopouHe dpVMHaHCHjCKe 00aBe3e-JIV3HT 15.716 16.129
Yxynao 646.252 547.290

Y 2014. roguaM cxromkeH je ca AVIK 6GaHKOM HOBM KpeAWTHM aparkMmaH I1o rmapTtuju 6p. 014503 ox
70.000 xvrpama AviHapa.

KpaTkopounu KpeiuTul y 3eMsbu:

2014

Kpenur Cpricke Ganke 69.108

Kpemmt Cpricke Garike 14.923

3ajam MuHmCcTapcTBa PUHaHCH]a 205.000

Kpemnr AVIK barke 57.947

YxynHo 346.978

21. ObaBese 13 nocJI0Bamka

2014 2013
ITprimibeHy aBaHCH, IETIO3UTH U KayLiyje 11.138 11.672
[obaprpaun y 3eMsbu 1.132.648 939.473
HobaBrbaunt y MHOCTPaHCTBY 150.205 139.841
[obGaBrpaun — MaTV4Ha 1 3aBVICHA IIpaBHa JIMIla 288 1.753
VxynHo 1.294.279 1.092.739

ObaBese mpema f00aB/badMMa y 3eMJBM Ca BaJIyTHOM KiIay3ysioM y msHocy op PCI 270.964 xwpama

IVHapa Cy M3pakeHe Yy eBpMMa, Kao M IIeJIOKyIIHe obaBe3e IIpeMa 1o0aB/badriMa y MHOCTPAHCTBY Ha
naH 31. geriemOpa 2014. ronmse.
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22. Ocrasne KpaTKOpo4He oDaBe3e

2014 2013
ObaBese 110 OCHOBY HeucIUIahieHMX 3apazia 1 HaKHa/1a, OpyTo 298.146 186.308
Octaste xpaTKOopouHe obaBe3e - oOpauyHaTe a HeuciulaheHe
HaKHajle I10 yTOBOPY O JieJry 40.439 30.252
Obasese 10 0OCHOBY KaMaTa ¥ TPOITIKOBa (pVHAHCHparba 490.755 284.150
Ocrarte obaBe3e Ipema 3aI1ocjieHIMa 6.897 2.869
Yxynso 836.237 503.579

ObaBese 110 ocHOBY HewucivlaheHMX 3apaza ofIHOCe ce Ha 3apafy 3a ferembap 2014. romyuHe, Kao u
IIope3u v OOIIPVHOCK Ha 3apajie off cerrreM6Opa 2012. ronmse 1o mettembpa 2014. rommHe.

ObaBese 3a kamaTe 10 KpenuTvmMa nsHoce 121.250 xwpama ayHapa ¥ y HOTIIYHOCTM Cy HalulaTube. Y
obaBe3e IT0 KaMaTaMa HaJla3V ce yKaJKyJIcaHa KaMaTa II0 fBa criopa ca KomepijasHom OaHKOM ¥
usHOCy opn 227.139 xwpama amMHapa, Kamara 10 [o0ap/bauMMa 3a HeOsarospemeHo IniahieHe
obaBese y m3HOcy of1 92.408 xwsbasie AMHapa 11 KaMaTa Ha IIope3e U JOIIPUHOCe Ha 3apajie y M3HOCY Off
49.958 xwpaga guHapa.

23. O0aBe3e 110 OCHOBY IOpe3a Ha 10JaTy BpeJHOCT M OCTaJINX jaBHMX
NIpMUXo0Ja M IacMBHa BpeMeHCKa pasrpaHMYera

2014 2013
ObaBese 3a 1ope3 Ha IMOBVMHY ¥ HaKH.3a rpabeB.3eMJbuIIITe 44.019 4.649
ObGasese 3a mopese 11 IO PUHOCE IO yTOBOPWMMA O HeITy U
ayTOPCKVMM YIrOBOpMMa 24.834 11.900
ITacvBHa BpeMeHCKa pasrpaHIderba- 00 padyHaTV TPOIIKOBY 20.764 14.110
ObaBese 3a ropes 13 1o0MUTI 2.391 2.186
Yxynno 92.008 3.284

Obasesa 3a 11ope3 Ha MMOBIMHY ce 3HadajHO rmopehasia y 2014. ronyamM 300r M3MeHa 3aKoHa O ITOpe3y Ha
VIMOBVMHY OJTHOCHO ITpOMeHe OCHOBHIIE 3a 00padyH ITopesa Off CTpaHe JIOKaTHVX CaMOyIIpaBa.
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24. OpnorkeHa MopecKa cpeficTBa 1 o0aBese

OmtoxxeHa IIopecKa cpezicTBa M obasese ce , IIpeOujajy” Kazia IIOCTOj/ 3aKOHCKV M3BPIIVBO IIPaBo J1a ce
,TIpedujy” Texkyha mopecka cpescrsa ca TekyhmM rmopecknm obasesaMa 1 Kazla ce OfJIOKeHM IIope3 Ha
IOOVMT OJHOCK Ha MCTY (PUCKaIIHY ToAMHY. [IpyIITBO 1Ma VcKasaHe OfIoXKeHe Iopecke obaBese 1 TO:

O0s0xcene nopecke obabese

- Hapoxnanyse y poky myskeM of 12 Meceln-BpeIHOCT OCHOBHMX

CpeficTaBa 110 KESMTOBOZCTBEHVIM VI IIOPECKVIM ITPOITCHIMa
Odsosxena nopecka cpedcmba

- 3a pesepsucaHe OTIPeMHVHE paTHMKa

- 3a HertahieHe ope3e Ha MOBMHY, I'paheBMHCKO 3eMJBUIIITE. .

OnJto>xeHe mopecka cpeicTBa/obaBese (HeTo)

bpyTo 11poMeHe Ha padyHY OIJIOXKEHOT ITope3a Ha JJ0ONT:
Crame Ha IOYeTKy roaVHe
Ha Teper OmiaHca ycriexa

Y xopucr Guanca ycrrexa
Crame Ha Kpajy rouyuHe

25. YcariamaBame NIOTpa>kuBama M o0aBe3a

2014 2013
145.766 153.767
-4.150 -4.150
-778 -778
140.838 148.839
2014 2013
148.839 157.334
0 0
8.001 8.495
140.838 148.839

[ pyIITBO je M3BPIIMIIO ycarylalllaBarbe IIOTpaKBarba 1 obaBesa ca cTarbeM Ha faH 31.12.2014. rommse.

[obGappaun ca KojuMa IIOCTOjM pa3jIvKa y VMCKasaHOM caiiy cy ciremehn: Beorpapckw Bomoson m
KaHaym3anyja 3a nsHoc of, PCII 19.013 xwpama KOIMKO M3HOCK Ty>k0a IIPOTWB MCTOT 3a HeVCIIpaBHe

HasylaheHe padyHe 3a VcIopy4eHy Body Ha jioKaiuju Kpmada, [larngesauxm mmyT 47 a.

KyHLIT/I 3a ITaMITapcke yciiyre - HOCTOjVI pa3iiKa y MCKasaHOM CaJIgy ca HOje,HVIHVIM KyImyMa ycjiez,

4YlEbeHLIE J1a HUCY KYpCHUpaJIv CBoje obaBese.
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26. IIocoBHM mpuxoan

2014 2013
ITpvxon, ox Tpofiaje MpoM3B.1 yCiIyra IoBe3aH M ITPaBHVIM JIVLI. 102.358 138.857
ITpuxonm o mpopaje mponsBoaa u yciiyra 785.318 894.904
ITpuxon ox mponaTe pobe 1.195 0
Ykynso 888.871 1.033.761
27. OcTanv NoCcJI0BHM OPUX0aN
2014 2013
ITpuxonm of 3aKynHMHA 15.547 14.966
OcTa TTOCTIOBHY IPUXOAM-TIpedaKTyprcaHy TPOIIKOBY 3.390 2.053
VkynHo 18.937 17.019
28. IlocioBHM pacxomn
2014 2013
HabaBHa BpemHOCT IIpofaTe pobe 1.174 0
ITpuxon ox1 aKTVBMpara yuuHaKa 1 pode -1.163 -235
CMarperse BpeTHOCTI 3aJIMXa 3.031 178
Tponikosu Marepujaia 616.844 709.231
Tpomikosu 3apafa, HaKHa/a 3apaa ¥ OCTayI JIMYHI PacXoiy 385.341 405.691
TpomikoBy amopTH3anyje 156.327 174.535
Tpouikosu pesepBrcama 4.922 25.124
OcTaym IOCJIOBHYM pacXomam 173.647 156.697
Yxynno 1.340.123 1.471.221
29. TpomkoBm aMopTH3aLyje M pe3epBUcama
2014 2013
Tpockosu amopTH3anje 156.327 174.535
TponikoBu pesepBricaba 3a JIMYHA JaBarba 0 10.018
TpouikoBu pesepBrucara 3a CyficKe CIIOpoBe 4.922 15.106

YkynHo 161.249 199.659
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30. Octanu MOCJIOBHU pacxoam

2014 2013
TpaHcriopTHe ycityTe 21.589 20.752
Yaiyre opgpxasara 3.655 4.639
3aKynHuHe 2.490 4.325
Tpomikosu cajmoBa 0 629
Pexstama u mporarasza 10.637 5.617
Ocraite yoiayre 47.398 48.891
Henrponssopse ycityre 17.080 17.304
PerpesenTarnja 6.997 5.442
ITpemuje ocurypara 12.753 12.485
TpoikoBy IJIaTHOT IIpoMeTa 1.548 2.001
Tponixosy wiaHapvHa 2 11
Tponikosu ropesa 38.187 20.866
Ocranm HeMaTepujaTHV TPOIIIKOBY 11.311 13.735
Ykynso 173.647 156.697
31. ®duHaHUjCKU OPUXOON
2014 2013
ITpuxonu xkamaTa 2.234 425
ITosuTnBHE KypcHe pasjike 869 775
ITprxoay 1o ocHOBY edekaTa BaJTyTHe KJIay3ysie 3.190 6.676
Vkynno 6.293 7.876
32. ®duHaHUjCKU pacxoan
2014 2013
Pacxomy kamara 192.625 150.422
HeratusHe KypcHe pasivike 22127 3.723
Pacxomyt o ocHOBY edpeKkaTa BaIyTHE Kilay3yJle 104.154 8.617
Yxymao 318.906 162.762

Pacxomm xamara y nsHocy ox PCII 35.509 xvsbafa ce ofHOCe Ha Kamare 3a HeOyraroppeMeHo 1utaharbe
obapesa nipema fgobasbaunma, PCI 40.137 xmpaga 3a Hebrarospemero Itahene jasHe mpuxone, PCII
2.047 xmrpaza AyHapa Ha KaMaTe 110 cyackuM cnoposuma, PCJI 58.428 xwrbama ce omHOCM Ha obaBese
o KpenuTtuMa, m3vHTYy, a Aok PCI] 58.320 xmrpaga ce ogHOCKM Ha KaMaTy IIO CyIACKOM CIOPY ca
Komepriujamom 6aakoM.
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Ocranu npuxoan

2014 2013
Ocmanu npuxodu:
o6t o mpomaje:
- HeMaTepujaJHUX yJlararba, HeKpeTHVHa, ITOCTpojerka U oITpeMe 531 35.014
ITpvxoay o ocHOBY edpekaTa yroBOpeHe 3aIlITUTe Off pu3VKa 84 478
IMpuxoau of ykuaarma JyropodHMX pesepBrcarba 11.583 17.269
Ocrajm HeltoMeHy Ty IIPUXOON 2.909 15.456
Ipuxoou 00 ycxaabuBarea Bpednocmu:
- HeKpeTHIHA, [IOCTPOjerba U OIIpeMe 17.961 -
- IOTpaXXMBarba ¥ KpaTKOPOUHMX (PUHAHCH]CKMX TJTacMaHa 301 4.514
Yxynno 33.369 72.731

ITpuxomy of yKupama JyTOpOYHMX pesepBlcarba OJHOCe Ce Ha pesepBlcamba 3a CyJICKe cropose. Y
cxtagy ca MPC, 3akoHOM 0 padyHOBOACTBY ¥ peBusuju v [IpaBiuIHKOM O padyHOBOLCTBY W PeBU3UjIA
Opymrea npensubeHO je /1a ce pesepBicarsa VCINUTYjy Ha JaH CBaKor OwmylaHca cTama M KOPWUTYjy
TaKo Jja ofjpa’kapajy HajpeaJIHujy cafgalnisy rnpoieny. [lociosoncrso [l pyiiTsa je Ha OCHOBY MUIIUbEH-a
IIpaBHe CJIy>Ke IIPOIeHWIo Jla Tpeba YKMHYTV pe3epBucarba ako BUIlle HYje BepOoBaTHO Ja IUIaHV paHu
OIUIMIB pecypca Kojy IpeJICTaBsbajy eKOHOMCcKe KopucTy he 6utv morpeban 3a m3Mmperse obaBese.

Ocranu pacxonn
2014 2013

T'ybuyu 00 npodaje:
- HeMaTepujaJIHUX yjlarara, HeKpeTHMHA, II0CTPojerba 1 oIIpeMe 832 13.551
MamkoBu 67 90
Pacxomy o ocHOBY edpekaTa yropopeHe 3aIllTiTe OfI pPU3MKa 425 1.234
Ocraio 2.288 1.615
Vxynno 3.612 16.490
Vumarserve Bpednocmu:
- HEeKpeTHIHa, ITIOCTpojerha 1 oIlpeMe 1.957 0
- AyropouHMX PVHAHCH]CKMX ITIaCMaHa ¥ XapTHuja Off BPeIHOCTI

PacIIONIOXMBUX 3a ITPOfIajy 0 135.408
- TOTpasKMBarba M KpaTKOPOUHMX (PMHAHCH]CKVIX ITITaCMaHa 17.483 1.273
VYKynHo (cMameHe BpeIHOCT) 19.440 136.681
VYkynHo 23.052 153.171

ObesBpebuBarbe CyMEIBVBMX ¥ CIOPHUX IIOTpakMBamka Ce OJHOCH Ha aKTuBMpare MeHNIe 3a

mvctpubyTepa YHa mipecc beorpan y nsHocy or 16.303 xmypame gyHapa.
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35. TpomikoBu 3apajia, HaKHaja 3apajia ¥ OCTaJIM JIMIHU PACXOOm

2014 2013
Tpomkosu 3apaga u HakHaza 3apana (6pyTo) 262.848 279,934
TpomxoBu opesa U ToOpwEOCca Ha 3apajie ¥ HaKHaze Ha TepeT
IIoCJIoAaBIa 48.247 51.852
TpomKoBYU HaKHaa IO YTOBOPY O Aeny 1.903 1.202
TpomkoBy HaKHaIa 110 ay TOPCKMM YTOBOpMMa 24.289 28.249
TponikoBy HaKHaa O YTOBOPY O OIPUBPEMEHM W
TIOBpEMEHWM ITOC/IOBUMA 21.098 17.437
Tpomxosu Hakiaga WIaHOBMMa YIIPaBHOT ¥ HaI30pHOT ogdopa 10.906 9.214
OcTarmvt TMIHY pacXoiy M HaKHaje 16.050 17.803
Ykynto 385.341 405.691

36. HOPECKM pacxon nmepmoaa

2014 2013
Texyhm mopes ~ mopecku pacxoyi iepvona 0 2.816
Opoxxert IOpecK pacxoii Iepuosa 0 0
Om10XeHi ITOpeCKy IPUXOIH Heproaa 8.001 8.495
Vxynso 8.001 11.311

37. 3apaja no akuuju
Octobna 3apada no axyuju

OcHoBHa 3apafja 0 aKIyji1 M3padyHaBa ce TaKo INTO ce JoOWT/ (TyOuTak) Koju Ipuilafa aKiMoHapuMa
ApymrTea (MaTHIHOT OpaBHOT JIUIA) IONENV MOHJIEPUCAHM IpocedsM OpojeM obwdrmx axija y
ONITHIIAjy 3a Iepuof, UCKbydyjyhu oOwume akije Xoje je [IpyInTeOo OTKYIMIIO M Koje ce Jpie Kao
OTKyIUbEHE COIICTBEeHE aKuyije.

Apymrso je y 2014. rogumm OCTBapWIO OCHOBHM IyOuUTaK IO akIju y usHocy op, 114,6673 mmmapa (y
2013. ronyHe ryouTak 1o akmyju je wsHocwo 100,5734 numapa).
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DRUSTVO ZA NOVINSKO IZDAVAKU | GRAFICKU DELATNOST
"POLITIKA" A.D., BEOGRAD

SADRZAJ

Izvestaj nezavisnog revizora

Prilozi:
1) Finansijki izvestaiji:

- Bilans stanja

- Bilans uspeha
- lzvestaj o ostalom rezultatu

- Izvestaj o tokovima gotovine

- Izvestaj o promenama na kapitalu
- Napomene uz finansijske izvestaje

2) Godisnji izvestaj o poslovanju



PREDUZECE ZA REVIZIJU | KONSALTING
Salr¥l Stanisic audit do.o.
Danijelova br. 32 Tel.: (011) 3093-211,3093-212,3093-213,FAX: 3093-214
IZVESTAJ NEZAVISNOG REVIZORA

SKUPSTINI AKCIONARA
"Politika" a.d., Beograd

Izvestaj o finansijskim izvestajima

IzvrSili smo reviziju priloZzenih finansijskih izvestaja Akcionarskog drustva za novinsko izdavacku
i graficku delatnost "Politika" a.d., Beograd (u daljem tekstu: Drustvo) koji obuhvataju bilans
stanja na dan 31. decembra 2014. godine, bilans uspeha, izvestaj o ostalom rezultatu, izvestaj o
tokovima gotovine i izvestaj o promenama na kapitalu za godinu koja se zavrSava na taj dan,
kao i pregled znacajnih raCunovodstvenih politika i napomena uz finansijske izvestaje.

Odgovornost rukovodstva

Rukovodstvo Drustva je odgovorno za sastavljanje i istinito prikazivanje ovih finansijskih
izvestaja u skladu sa Medunarodnim standardima finansijskog izvestavanja, kao i za one interne
kontrole koje rukovodstvo odredi kao neophodne u pripremi finansijskih izvestaja koji ne sadrze
materijalno znacajne pogresne iskaze, nastale usled nedozvoljene radnje ili greske.

Odgovornost revizora

Na8a je odgovornost da na osnovu izvrSene revizije izrazimo misljenje o prilozenim finansijskim
izvestajima. Reviziju smo izvrSili u skladu sa Medunarodnim standardima revizije i Zakonom o
reviziji Republike Srbije. Ovi standardi i Zakon zahtevaju da se pridrzavamo eti¢kih zahteva i da
reviziju planiramo i izvrS§imo na nacin koji omogu¢ava da se, u razumnoj meri, uverimo da
finansijski izvestaji ne sadrze materijalno znaajne pogresne iskaze.

Revizija ukljuuje sprovodenje postupaka u cilju pribavljanja revizijskih dokaza o iznosima i
obelodanjivanjima datim u finansijskim izveS$tajima. Odabrani postupci su zasnovani na
revizorskom prosudivaniju, ukljuujuci procenu rizika postojanja materijalno znac¢ajnih pogresnih
iskaza u finansijskim izvestajima, nastalih usled nedozvoljene radnje ili greske. Prilikom procene
rizika, revizor sagledava interne kontrole koje su relevantne za sastavljanje i istinito prikazivanje
finansijskih izvestaja, u cilju osmisljavanja revizijskih postupaka koji su odgovarajuéi u datim
okolnostima. Revizija, takode, ukljuuje ocenu adekvatnosti primenjenih racunovodstvenih
politika i opravdanosti raCunovodstvenih procena izvrSenih od strane rukovodstva kao i ocenu
opste prezentacije finansijskih izvestaja.

Smatramo da su pribavljeni revizijski dokazi dovoljni i odgovarajuci i da obezbeduju osnovu za
izrazavanje revizorskog misljenja.

Osnova za miSljenje sa rezervom

Nismo bili u moguénosti da putem nezavisne potvrde salda, niti drugim postupcima revizije,
potvrdimo iskazane Kratkoro¢ne finansijske obaveze — deo dugoro&nih kredita koji dospevaju do
jedne godine u iznosu od 200.488 hiljada dinara i dospele kamate u iznosu od 67.492 hiljade
dinara, koje se u celosti odnose na obaveze prema "Westdeutsche allgemeine Zeitungsverlag
GmbH & Co", Nemacka i deo Ostalih dugoro¢nih obaveza koje dospevaju do jedne godine u
iznosu od 7.467 hiljada dinara, koje se u celosti odnose na obaveze prema "BA-CA leasing
GmbH", Nemacka.

Nismo bili u moguc¢nosti da se putem nezavisne potvrde salda, niti drugim alternativnim
postupcima revizije uverimo u istinitost i objektivnost obelodanjenog iznosa obaveza Drustva po
osnovu obaveza prema dobavljaima u inostranstvu u iznosu od 150.205 hiljada dinara.
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Misljenje s rezervom

Po nasem misljenju, osim za eventualne efekte pitanja iznetih u pasusu Osnova za misljenje sa
rezervom, finansijski izvestaji prikazuju istinito i objektivno po svim materijalno znacéajnim
pitanjima finansijski poloZaj Akcionarskog drustva za novinsko izdavacku i graficku delatnost
"Politika" a.d., Beograd na dan 31. decembra 2014. godine, kao i rezultat poslovanja i tokove
gotovine za godinu koja se zavrSava na taj dan, u skladu sa racunovodstvenim propisima
vazecim u Republici Srbiji.

Skretanje paznje

1. Kao obezbedenje potrazivanja "Komercijalne banke", Beograd, po osnovu viSe kreditnih
Ugovora iz prethodnih godina i Anex-a na kreditne Ugovore od 30. januara 2013. godine:

- izvrSen je upis hipoteke na zgradi poslovnih usluga, koja se nalazi u ul. Bulevar Despota
Stefana br. 24., Beograd, upisanoj u list nepokretnosti broj 1474 KO Stari grad, na katastarskoj
parceli broj 2328 broj zgrade 1,

- upisana je hipoteka na zgradi graficke industrije br.3 i br. 7 u ul. PanCevacki put, Beograd
upisanoj u list nepokretnosti broj 1807 KO Krnjaca, na katastarskoj parceli broj 1027/1,

- upisana je zaloga na pokretnim stvarima — masSine i oprema i registrovana je kod Agencije za
privredne registre pod br. 17455/08, 1502/2013.

2. Kao obezbedenje potrazivanja "Srpske banke", Beograd, po osnovu dobijenog kredita po
Ugovoru br. 915296186 od 05. marta 2013. godine i Ugovoru br. 915071534 od 10. jula 2012.
godine, upisana je hipoteka na zgradi industrijske grafike u ul. Pan€evacki put br. 47-a, Beograd
upisanoj u list nepokretnosti — privremeni broj 3056 KO Krnja¢a, na katastarskoj parceli broj
1027/1 broj zgrade.

3. Kao obezbedenje potrazivanja "AIK banke", Ni§, po osnovu vise kreditnih Ugovora iz
prethodnih godina i 2013. godine izvrden je upis hipoteke na:

- poslovnom prostoru, ul. Makedonska br. 31. Beograd upisanoj u list nepokretnosti broj 1474 KO
Stari grad, na katastarskoj parceli broj 2332.

- upisana je zaloga na potrazivanjima Drustva od "Beokolp", Beograd, po osnovu Ugovora o
poslovnoj saradnji, koja je registrovana kod Agencije za privredne registre pod br. 963/2013,
12369/2013 i brojem 5341/2014.

- upisana je zaloga na potrazivanjima DruStva od "Centrosinergije", Beograd, po osnhovu
Ugovora o prodaji, koja je registrovana kod Agencije za privredne registre pod br. 17145/2013 i
brojem 5341/2014.

4. Kao obezbedenje potrazivanja Ministarstva finansija i privrede - Centar za velike poreske
obveznike, po osnovu viSe kreditnih Ugovora iz prethodnih godina i Anex-a na kreditne Ugovore
u 2013. godini, upisana je zaloga na:

- na pokretnim stvarima — masine i oprema i registrovana je kod Agencije za privredne registre
pod br. 3129/2013, 8541/2013, 11508/2013, 13988/2013 i 18225/2013.
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5. Kao obezbedenje potrazivanja "Westdeutsche Alligemeine Zeitungsverlag GmbH & Co",
Nemacka, po osnovu dobijenog kredita po Ugovoru od 17. februara 2005. godine upisana je
hipoteka na:

- zgradi Stamparije, koja se nalazi u ul. Pancevacki put 47-a., Beograd, upisanoj u list
nepokretnosti broj 1938 KO Krnja&a, na katastarskoj parceli broj 1027/1.

6. Dospele obaveze Drustva na dan 31. decembra 2014. godine iznose 2.869.285 hiljada dinara i
vece su za 2.580.194 hiljade dinara od obrtne imovine Drustva na isti dan, uz to iskazani gubitak
u Bilansu stanja na dan 31. decembar 2014. godine iznosi 3.525.973 hiljade dinara i predstavlja
znaCajnu odbitnu stavku kapitala Drustva. Takvo stanje ukazuje na postojanje materijalno
znacajnih neizvesnosti, koje izazivaju znagajnu sumnju da ¢e Drustvo biti u stanju da nastavi
poslovanje u smislu odredaba MSR 570 — Nacelo stalnosti i da nece biti u stanju da realizuje
svoja sredstva i izmiri obaveze u normalnom toku poslovanja.

7. Prema izve$taju pravne sluzbe, Drustvo na dan 31. decembar 2014. godine, u svojstvu tuzene
strane ucestvuje u vec¢em broju sudskih predmeta, €ija ukupna vrednost iznosi oko 362.773
hiljade dinara. Na osnovu procene rukovodstva o verovatnoéi ishoda navedenih sudskih
sporova, izvestan je gubitak 30 sudskih sporova. Saglasno odredbama MRS 37 - Rezervisanja,
potencijalne obaveze i potencijalna imovina, u bilansu stanja iskazana rezervisanja za troskove i
rizike po osnovu izvesnog odliva sredstava u buduénosti po navedenim sudskim sporovima
iznose 20.707 hiljada dinara.

8. Drustvo je u skladu sa odredbom Pravilnika o Kontnom okviru i sadrzini raCuna u Kontnom
okviru za privredna drustva, zadruge i preduzetnike (SI. glasnik RS, br. 95/14) izvrSilo prenos
formiranih razgrani¢enja neto efekata obraCunate ugovorene valutne klauzule i neto efekata
obracunatih kursnih

razlika na teret finansijskih rashoda u ukupnom iznosu od 45.091 hiljadu dinara.

9. Zbog neuskladenih rokova za izradu i dostavu finansijskih izveStaja Agenciji za privredne
registre i rokova za izradu i dostavu lzvestaja o transfernim cenama, odnosno Poreskog bilansa i
poreske prijave Poreskoj upravi, Drustvo nije u Bilansu uspeha za 2014. godinu izkazalo
konacan iznos poreskog rashoda perioda, §to eventualno, moze imati uticaja na iskazani rezultat
poslovanja.

10. Prema evidenciji Narodne banke Srbije, Drustvo je do datuma obavljanja revizije, u Registar
menica upisalo ukupno 650 blanko menica.

Nase misljenje ne sadrzi rezervu po ovim pitanjima.
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Izvestaj o drugim zakonskim i regulatornim zahtevima

Drustvo je odgovorno za sastavljanje GodiSnjeg izvestaja o poslovanju, u skladu sa zehtevom
Zakona o racunovodstvu Republike Srbije (SI. glasnik RS, br. 61/2013). Nasa je odgovornost da
izrazimo misljenje o uskladenosti godiSnjeg izvestaja o poslovanju sa finansijskim izvestajima za
poslovnu 2014. godinu. U vezi sa tim, naSi postupci se sprovode u skladu sa Medunarodnim
standardom revizije 720 — Odgovornost revizora u vezi sa ostalim informacijama u dokumentima
koji sadrze finansijske izveStaje koji su bili predmet revizije, i ograni¢eni smo na ocenu
usaglasenosti izvestaja o poslovanju sa finansijskim izvestajima.

Po nasem misljenju, Godisnji izvestaj o poslovanju je u skladu sa Finansijskim izvestajima koji
su bili predmet revizije.

Beograd, 27. april 2015. godine Licencirani ovlaséeni revizor
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MNMonyraea NpaBHO AuLe - NPeAy3eTHUK

Matuunu 6poj 07021747

Wudpa genatHocTu 5813
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Haaue POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-1ZDAVACKU | GRAFICKU DELATNOST BEOGRAD

CenuvwrTe Beorpap (rpag) , LleTumcka 1
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V. TPOLLKOBU
MATEPUJANA

1023

493689

614245

513

VI. TPOLIKOBU rOPUBA
W EHEPTUYJE

1024

123155

94986

52

VI. TPOLIKOBU
3APAJA, HAKHAOA
3APALIA U OCTANU
NUYHU PACXOAIN

1025

385341

405691

53

VIIl. TPOLLKOBW
NPOU3BOAHUX YCNYTA

1026

85769

84852

540

IX. TPOLLIKOBU
AMOPTU3ALMJE

1027

156327

174535

541 no 549

X, TPOLIKOBU
AYroOPOHHUX
PE3EPBUCAHLA

1028

4922

25124

55

XI. HEMATEPUJAJTHU
TPOLUKOBY

1029

87878

71845

B. NOCNOBHU
AOBUTAK (1001 - 1018)
20

1030

I. MOCROBHU FYBUTAK
(1018-1001) 20

1031

432315

420441

66

1. GUHAHCUJICKU
NPUXOAM (1033 + 1038
+1039)

1032

6293

7876

66, ocuM 662,
663 U 664

1. DUHAHCUJICKH
NPUXCAN O
NMOBE3AHUX MTULIA U
OCTAU
SGUHAHCNJICKU
NPUXOAV (1034 + 1035
+1036 + 1037)

1033

129

660

1. DUHAHCUjCKU NPUXORM
04, MaTUYHUX U 3aBUCHUX
npasHUX aMua

1034

129

167

661

2. DUHAHCHU]CKI NPUXOaU
0[] OCTaNUX MOBE3aHUX
npasHUX NAYa

1035
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50f6

683 u 685

3. NPUXOAU O]
YCKNABUBAA
BPEQHOCTY OCTANE
UMOBWHE KOJA CE
UCKA3YJE N0 HEP
BPEAHOCTU KPO3
BUNAHC YCNEXA

1050

https://aplikacije3.apr.gov.rs/fiexternal/FiForma/D...

4514

583 1 585

W. PACXO/IU OA,
YCKNABUBAKbA
BPEQHOCTY OCTANE
WUMOBWHE KOJA CE
WUCKA3YJE 10 OEP
BPEJIHOCTU KPO3
BUJTAHC YCNEXA

1061

17483

136681

67 1 68, ocum
683 n 685

J. OCTAJIU NPUXOAM

1052

33068

68217

57 u 58, ocum
583 1 585

K. OCTANIU PACXOAU

1053

5569

16490 :

N. ROBUTAK U3
PEJJOBHOT
NOCNIOBAHbA MPE
OTOPE3WBAHbA (1030 -
1031+ 1048 - 1049 +
1050 - 1051 + 1052 -
1053)

1054

Jb. F'YBUTAK U3
PEQOBHOI
NOCNOBAHA NPE
OMOPE3UBAHDA (1031 -
1030 + 1049 - 1048 +
1051 - 1050 + 1053 -
1052)

1055

734611

655767

69-59

M. HETO QOBUTAK
MOCNOBAHA KOJE CE
OBYCTABJbA, EOEKTU
MPOMEHE
PAYYHOBOACTBEHE
MNONUTUKE U
WUCNPABKA IPELHAKA
U3 PAHUJUX NEPUORA

1056

59-69

H. HETO F'YBUTAK
NOCNOBAHA KOJE CE
OBYCTABJbDA, PACX0OAU
NPOMEHE
PA4YYHOBOACTBEHE
MONUTUKE U
UCTIPABKA FPELLAKA
U3 PAHUJUX NEPUOTA

1057

30069

13384

Hb. ROBUTAK NPE
ONOPE3UBAHbA (1054 -
1055 + 1056 - 1057)

1058

0. YBUTAK NPE
OMOPE3NBAIbA (1055 -
1054 + 1057 - 1056)

1059

764680

669151

1. IOPE3 HA IOBUTAK

02.04.2015. 10:52
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1. MOPECKU PACXOL

721 1
NEPUOTA 060 2816

H. OQTOXXEHU
neo 722 NOPECKU PACXOAU 1061
NMEPUOJA

1. O NCXKEHM ‘
neo 722 NOPECKM NPUX0AU 1062 8001 8495
NEPUOOA

P. UCNAIAREHA JIWYHA
723 NPUMAHLA 1063
nocnogAsuA ;

C. HETO NOBUTAK

(1058 - 1059 - 1060 - 1064
1061 + 1062 - 1063)

T. HETO IN'YBUTAK

(1059 - 1058 + 1060 + 1065 756679 663472
1061 - 1062 + 1063)

i. HETO JOBMTAK KOJU
MPUMAZA
MAHMHGKAM
YNATAYUMA

1066

II. HETO JOBUTAK KOJWU
NPUNAJA BERUHCKOM | 1067
BNACHUKY

IH. HETO 'YBUTAK KOJU
MPUNAZA
MAHUHCKAM
YNATAHUMA

1068

V. HETO TYBUTAK KOJU
NPUNALA BERUHCKOM { 1069
BITACHUKY

V. 3APALIA NO AKLIWJU

1. OcHoBHa 3apafa 1o

K 1070
aKumju

2. YMatbena
(paseoprbena) 3apaga no| 1071
aKumju B \

AaHa 20, roauHe

O6pasay nponuca MpasUNHUKOM 0 CagpXu MjcKl
APYWTBAa, 33APYre U npeaysetHvke ("CnyxGe 144/

Povratak na listu obrazaca (/fiexternal/Fi -ev=8ef1a11d-498d-4429-b90a-d14431bee346&hash=8E2C898DA5790242B8
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Maiw Gpoy OYOQA%(‘I?AvZ

Tonymana MPaBHO JHIE - HPENY3CTHHK

Uludpa renatHocTH 5 8 'i b 91513

A0S L

e NOAVT KA AN

Ceamire BEOV P“:}i&\ , \_‘)76'?‘%\—\‘:9 CK_, A

A

H3BEWITAJ O OCTAJIOM PE3VIITATY

38 Heploji o 01 o1 0 ol 42‘ 20&, roIuHe

-Y XWbafaMa IMHapa-
Fpyua Msroc
Py, MO3UUHIA aor | Hanovena
v Gpoj Tekylia roquna [IpeTxonna roanHa
1 2 3 4 5 6
A HETO PEIYATAT H3 HOCIOBAILA
L HETO JOBHTAK (AOIT 1064) 2001
1 HETO TYBUTAK (AOIT 1063) 2002 56679 | 6CAATR
b, OCTANN CBEOGYXBATHH JOBHTAK ILTH I'YEHTAK
a) Craake koje uche ST peknacudukonane y Buaaney
yenexa y Gyayhus nepuoanma
1. Tposene pesanopusaunje HeMaTepijanHe WMOBHHE,
HEKPCTHIKA, HOCTPOjEHA 1 OnpeMe
330
22 @) 10BEhUILE PEBLIOPHAUHOHUX PEEPBH 2003
6) CMAILCILE PCRIIOPHIAUHOBHX pe3epsy 2004
2. AKTYapekst o0 1y yBHin 1o ocHoBY niaHoBa
/‘lC(lIIHIHCZ(HH.\' NPHMLILA
331 -
a) A0dHUH 2005 LLQ 8G
§) rydnun 2006
3 JloGunisr s ryGuum fiv OCHOBY Yiaramha y BIracHutke
WIIC FPYMCHTC KaniTaia
.
3 a) Aobuis 2007
0} ryduun 2008
4. HoGuuy ugm ryOHut 1o 0CHOBY YACTA Y OCTANIOM
CBCOBYXRATROM R0BHTRY HIlN CYOHTKY HIDHIPYACHHX RpYWITaBa
e a) AOOHUH 2009
6) 1youum 2010
6) Craswe koje nakuauno sory Girrn pexaacnduronaie y
Giancy yenexa y Oyuayhus nepuoausia
1. JloGin wnss r)'6mm 110 OCHOBY DpepauyHa (MHAHCH]CKHX
IBREHITAA HHACTPANOT NTOCHOBALA
i ) AoOHUH 2011
6) ryGunun 2012
2. )loGnus s ryBHIH 01 HICTPY MERATA 3AWTHTE HETO YIAratd
¥ HHOCTPARO NOCTOBAILE
335
7 ) 1olHum 2013
0} ry0su 2014
3 JloGuwi wnt ry G No ocHOBY MIICTPYMEHATa 3atuTnTe
pHi3hka (.\'CUIHH"{\) HOUBYAHOI TOKA
336 -
0 ) 100 2015
R} ryfinie 2016
4. JloGis sim ryOHum 10 0CHOBY XapTHJa 0 BpEAHOCTH
DACHONOKHBHX 3a NIPOJajy
37 73 nobmun 2017 109
6) ry6uim 2018 3

www.cekos.
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2. 1puicann B1acHBIHMa KOJH HEMA]Y KOHTPORY

\

Jara .

20 ropnme

Dt
pury ITO3HUKIA AOTT Hag"“.e“a
JE po) Tekyha roguna TpeTxoxHa roguHa
T 2 3 4 5 6
I OCTAJH BPYTO CBEOBYXBATHH HOBHTAK .
(2003 £ 2005 4 2007 < 2009 + 2011 + 2013 + 2015 + 2017) - 2019
(2004 + 2006 + 20084 2010+ 2012 + 2014 + 2016 + 2018) 20 L{Grz(—( 409\
H OQCTAJIMBPYTO CBEOLYXBATHH I'YBHUTAK
{2004 ¢ 2006 + 2008 + 2010 + 2012+ 2014 + 2016 +2018) - 2020
(2003 « 2005 + 2007 + 2009 + 2011 + 2013 + 2015 +2017) >0
HE TIOPE3 1A OCTAJIM CBEOBYXBATHH TOBHMTAK WA 2021
UYBHTAK NMEPUOJA
IV HETO OCTAJIW CBEOBYXBATHH JJOBUTAK
2022 / (
(2019- 3020 - 3021 = 0 ”{'677 «OQ
V. HETO OCTAJIY CBEOBYXBATHU T'YEHUTAK 2023
(2020 - 2019 + 2021) 2 0 -
B. YKYIIAH HETO CBEOBYXBATHH PE3YJITAT
HEPHOJA
| YKYITAH HETO CBEOBYXBATHH JIOBMTAK 2024
(2001 - 2002 + 2022 -2023) >0 -
Il YKYITAH HETO CBEOBYXBATHU FYBHTAK -
” -
(20022001 + 2023 - 2022) =0 2025 75 2002 GGB 570
1. YKYIAH HETO CBEOBYXBATIUI JOBIITAK ILIH 2026
I'YEHTAK (2027 + 2028) = AOIT 2024 > 0 wau AOTT 2025 > 0 -
1 {Tpinucan sehuHCKHM RIACHHINMA KANHTANA 2077
20

www cek




Ipanor 4

HomyiaBs RPABRO XWME ~ MPEAYICTHRK

NMatonn iip(utg 0\70 24‘74 7

UWudpa senatsocTH 5 %1 \7) W A o000 25 \2/"‘

Hoe  TIOMATA KA AR

Cepure beorPAL , LLETUWC KA 4

W3BEUITAJ O TOKOBHMA 'OTOBHHE
2044+ roxmme

y nepwony on _CA+ . g0 34.42

-y XWhajaMa AuHapa-
H3rnoc
Mossunja AQTT Texyha TIperxogua
e . TOftHHa roguHa
! 2 3 4
AL TOROBIPOTOBHBE I3 HOCHAOBHIX AKTHBHOCTH 1001
1 Hipassss roTossie g nocaos X akrusiocte (1 no 3) 960 L{?\G ,4 9\07 542
1 Ijeiaja 4 npusuncins Ananc 3002|958 194 41204502
2 HIpiscLene KaMare 10 HOCHORKUY AKTHRIOCTI 3003 3 g 3
3 Octame iy s pe Noc, a 3004 2,230 29987
11 O:tves FOTORIKE 33 HOCAOAIIK aKTHRIOCTH (1 210 5) 3005 | 929579 1375467
1 Hewname po0anmasima W AATH aRalcH 3006 7097 254 1089639
2w, MAKIGLIE 33pRTA W OCTANE JHHIE pACXONN 3007 | 213 984 | a54.¢4
3 Hashene kamate 3008 1 055 5034
4 Vopes sa avdumuk 3009 - =13
3. (LU N0 OCHOKY OCTILTHY JORHNX ApUXoaa 3010 CCHG 253BY
HE 1 leto npliim roromiiic w3 HecaoBiuX axtusiocty (1-11) 3011 IORUT
IV Hers ouus rovosiie 3 iochosiux akiessocty (H-1) 3012 167625
L TORORI OTOBRITE H3 AKTHBHOCTH HIIBECTIPAILA . .
1 ipatsinmss roTusmire 1ts aKTIHHOCTH HisecTupamsa (1 2o 5) 3013 373 1 536‘45
1. Vpoaia aKusja W e (HCTO UPHARBH) 3014
2. Hipoiss ICAATCPHERNG HMUBIHE, HCKPETHHNA, (TOCTPOjetba, onpeme H Suanotkux cpeacTasa 3015 Q7D 52 A5
1O GUBZICHICKI IAUCMAIR (IR0 BpuAes) 3016 .
X IPHMACHE KIMITE W3 UKTHRANOCTI WHBECTHPMLA 3017
S pevceene ansnacnac 3018
H 0001 roToBINE W3 AKTHRIGCTH tiwecTrpaLa (| Ro 3) 3019 4532
1 Kvuasuig akiiia o y1e8a (1CT0 OIHRK) 3020
2 Kyioanitd HOMITEPHIAINE RMORKIE, HCKPETHHI, ROCTPOjeibd, onpeMe H Guonoulkyx cpeacTasa 3021 18392
3 UCTAHE s HjCKH ANACMANK (HETO 02A1BK) 3022
{1l FleTo npusana rovusiite H3 8XTHBROCTH HitBecTupara (1-11) 3023 73 5 Qogg
IV, Flero oanue roTorsine its DKTHBHOCTH BHsccTupana (11-1) 3024
K TORKOBH UOTOBHIIE H3 AXTHBIIOCTH SHHANHCHPAILA 3025 .
1 Hpvsinny rotosune s akTurKRoCTY dutiancispaina (1 go 5) - ’\GA 6‘51{- 16 I'(' 389
1 ¥echawe ocrioanor kanurany 3026 B
2 Iy ropotss Kpeanti (HeTo npisiies) 3027
3. Kparkopossiit xpeauTi (HeTo upssusi) 3028 {104 654 | 1G4299
4. Ocrasie ayropotiie ubanese 3029 '
3 Ocriae kpaTkopole odasese 3030
L Ouuss rorosiae se aKTHBHOCTY drtuancupaisa (1 po 6) 3031 MBEREO 42706
1 GITRYIE CoucTREINES aKIHji H Yiena 3032 ]
2 Jiviopone XpeanTH (0amsK) 3033
3. KpaTKopOssti £peanTH (OLNMBI1) 304 A2 106 | B4 8D
1 Ocraae obancse (oumnd) 3035
3. DUICHICKI ISOHI 3036 G 154 a4l
6. Henauhene asawicnae 5 3037 N o7 :
1L, EleTo #puans FOToRIC 13 SXTHBHOCTH ¢ a (I-1l) 3038 s | 124 283
1V, Hero otus rotosune #13 akTierocTH dinancupawa (11-1) 3039 EEYNeS
1. CREF'A IIPHAUB FOTOBIIIE (3001 + 3013 + 3025) 3040 4066053 [{49555C,
"L CREFA OB FOTORHIE (3005 + 3019 + 3031) 3041 |1047839 (1449815
B, HETO UPHAHB TOTOBHHE (3040 - 3041) 3042 15214 5744
E.HETO OB FOTOBHIE (3041 - 3040) 3043 .
K. FOTOBIIA A HTOMETKY OGPAYYHCKOT NEPHONA 3044 4005 193
3045 25R G 236

3. HOIHTUBIHE KYPCIHE PAIJIHKE 110 QCIIOBY NPEPAUYHA FOTOBIIHE
H. HECATHUBIE KYPCIE PA3HHKE 110 OCHOBY IIPEPAMYHA FOTOBH
J. COTOBIIA TTA KPAJY OBPAYYHCKOF ITEPHOMA (3042 - 3043 +3044 +

Jiana . 20____roauue







a) AyrosHy canpo pauyyHa

6) noTpaxHu canao PauyHa

a) ucnpaske Ha AYroBHOj CTpaHk padyHa

4074

6) WcnpaBKe Ha NOTPaKHOj CTPaHK pavyHa
 Foaune 01.% ;

a) KOpUroBaHu AYroBHY canao padyda (1a +
2a-26)20

6) kopurosaHu NOTPaXHK canao pavyHa (16 -
2a+26)20

a) NPOMET Ha AYroBHOj CTPaHK pavyHa

6B 472

6) NPOMET Ha NOTPaXHO] CTPaHW padyHa

va) Arosﬁu can. padyHa
(3a+4a-46)20

4063

595

6) noTpaxKHU canao pavyHa
(36-4a+46)20

a) KicnpaBke Ha AYTOBHO] CTpaHW padyHa

4064

6) ucnpaBke Ha NOTPa}HOj CTPaHu pavyHa

(76-8a +86) 20

7. [ @) KOpUroBaH| LYroBHU Cango payyHa (5a + 4103

6a-66)20 - ‘

6) xopurosaHu noTpaxHu canjo padyHa (56 - ;

4068 4086 4104 71695

8. a) NPOMET Ha AYrOBHOj CTPaHK padyHa 4069 156 G“]g 4087 4105

6) NpoMeT Ha NOTPaXHOj CTPaHy padyHa 4070 4088 4106

ath aj fie ronune - =

a) AYroBHU Canjo pavyHa “ Ca Py
% |(7a+8a-86)20 - 4071 | 2595973 4089 4107

6) noTpaxcHn cango pauyHa 4072 4090 4108 ) 7 ,\ G 9 6'







a) AYroBHY Canjo padyHa

4181

4199

6) noTpaxHW Canio pauyHa

s

a) Mchpaeke Ha AyroBHOj CTpaHu padyHa

4182

4183

4200

4201

6) ucnpaeke Ha NOTPAXHO] CTPaHK

5

+2a-26)20

a) KOpUroBaHu AyroeHu can,d,o pauyHa (1a

4184

4202

6) KOpurosaHu nNOTPaxHu Canao padyHa
{(16-2a+26)20 )

a) NpomMeT Ha AYroBHOj CTPaHW padyHa

6) npomeT Ka NOTPaXHo] CTPaHK padvyHa

a)‘ AYroOBHY C2nao puyHa
(3a+4a-46)20

4189

6) noTpaxkHu canfo padyHa
(36-4a+46)20

a) ucrpaske Ha AYroBHOj CTPaHu pauyHa

4190

6) ©cnpaBke Ha NOTPaXKHOj CTPaHM
pauyHa
TR

s

a) KOpUroBaHu AyrosHW cango pauyxa (5a

a) NpoMeT Ha AYrOBHOj CTRaHK padyHa

477

+6a-66)20 4175 4211
6) KOpUroBaHu NoTpaxHu canjo pavyHa
6 - 6a + 66) 2 4176 414

4195

6) NPOMET Ha NOTPaXHOj CTPaHK padyHa

cango payyHa

4178

1 4196

(76-8a + 86) 2 0

a) p,yrosu
(7a +8a - 86) 2 0 479 4197 4215
6) noTpaxHu canao pauyna 4180 4198 4216







LJIOJIUTUKA" AIl-BEOTPAJ]

HAIIOMEHE VY3 IIOJEOAVMHAYHE
OVMHAHCUJCKE M3BEILTAJE 3ATOAVHY
3ABPIHIEHY 31. JELIEMBPA 2014. TOOVHE



ITIOJIUTUKA a.n.

HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.

(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)
1. Onmre nadoOpManmje

1.1. OcHuBame M nIOcI0Bame mpenyseha

"Tlommrrmka" AL je akipnoHapeko apymrrso. Cemyirrre apyinTsa je y beorpamy, ymmra Llermescka Op. 1.
ITpenysehe je ocHoBaro 1904. rommre. Ha ocHOBY IporpamMa BjIacCHWYKe TpaHCOpMaliuje, CTaTyCHe,
yIIpaBjbadKe 1 opraHmsanyvone, ,Ilomrmuka® a.zm. je 1997. roguHe mocrania aKOMOHAPCKO APYIITBO.
OcHOBHa [eIaTHOCT ApPYINTBa je IpyXKame IITaMIIapCcKMX YCIyTa y CBOjOj MOOEPHO OIIPeMJbEHO)
IITaMIIapuj L

Mumnncraperso npuspesie je mopsesio 14.11.2013. rogmHe MHMIMjaTMBY 3a IIOKpeTarse IIOCTyIIKa
npuBaTu3aije AKIuMoHapckor apymrea  llommTuka“sa  HOBMHCKO-M3TaBauky W Ipaddmuky
JeraTHOCT, a off, 27.12.2013. mo 02.09.2014. ronmse , [Tomrmika®A.Jl. ce Hamaswusia y pecTpyKTy prparby.

MaTurarm 6poj mpymrsa je 07021747.
ITV1B 100002524
ITAB 6poj mpyrmTea je 135470258.

Ha man 31.12.2014. rogmre [Tommrmmka a.o.vma 289, a 31.12.2013. rommae 320 3ar1ociieHmx.

Ha ocHOBY 3aKOHa 0 pauyHOBOICTBY ¥ PeBU3Mj¥, a IipeMa KpUTepyjyMiMa 3a pasBpcTaBambe, [l pymrso
je pa3sBpCTaHO y BeJIMKO IIPABHO JINILIE.

Axaiyje pyiTsa ce IprMapHO KOTHpajy Ha beorpasckoj Gepsit.

OnobpeHn prHAHCHCKY M3BETIITajii MOTY HaKHAITHO OMTV M3MeFheH Ha OCHOBY MUIIUbeRha PEBM30Pa,
a 'y cKytagy ca BakehmM mpormicrma.

2. IIpernen 3Ha4ajHUX padyHOBOACTBEHMX MOJIUTHUKA

OcHoBHe pPauyHOBOJCTBEHE IOJIMTHKE IIPUMeH-eHe 3a cacTaB/barbe OBMX (PVMHAHCHjCKMX M3BelllTaja
HaBeJleHe Cy y JabeM TeKcTy. OBe IMO/MTHKe Cy KOH3UCTeHTHO HpVMeH-eHe Ha CBe IIpuKasaHe TofjiHe,
OCVM aKo HUje Jpyraunje Ha3Ha4eHo.

2.1. OcHoBe 3a cacTaB/barbe (pMHAHCHjCKMX M3BeIlITaja

M3y3eB Kako je HaBelmeHO HIDKe, (PVMHAHCMJCKM M3BeIlTaju [IpyInTBa cacTaB/beHW Cy Yy CKIafy ca
MebynapomuuM cranmapaoyMa pvHaAHCHjCKOT M3BemTaBarsa (MCOU).

Hpymrso je cacraBwio ose (pWMHAHCHjCKe WM3BeIlTaje Yy CKIaAy ca 3aKOHOM O PadyHOBOACTBY W
PpeBM3MjM KOju 3axTeBa Aa (PVHAHCHjCKM M3BellITajy Oymy mpuiipeMbeHN y ckiazy ca ceuM MCDU kao
Y TIPONVICVIMa M3AaTHM Off cTpaHe MwuamcTaperBa dmHaHcHja Perrybmmke Cpbuje. Vmajyhn y sumy
pa3mmke 13Meby oBe IIBe peryiaTvse, OBV (PMHAHCU)CKM M3BelITaji ofacrymajy og MCOU y cienehem:



ITIOJIUTUKA a.n.

HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.
(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

2. Ilpersien 3Ha4ajHNMX padyHOBOoacTBeHNX moanTnKa ( HacraBak )
2.1. OcHoBe 3a cacTaB/bam-€ pmHaHCHjcKMx u3BernTaja (HacraBak)

1 ,.BaHOWIIaHCcHa cpercTBa M obaBe3e” cy IpuKasaHa Ha obpaciy OwlaHca crarsa (HarmomeHa 15).
Ose craBke 110 mecpraMIIjL MCOV He nIpencrasrbajy HUI cpeAcTBa Hit obaBese.

2 Hpymreo je oBe dMHAHCHjCKe W3BeITaje cacTaBiio y ¢opMaTy IIpOMVCAaHOM Of, CTpaHe
MwancraperBa (puHaHCHja, Koju Huje y cwilagy ca 3axreBuma MPC 1 - “Ilpuxasubare
Punancujcxux usbewimaja.”

3 I'perike 3 IpeTXOMHMX TOOMHA Ce HICY ofpasile Ha (prHaHcmjcke m3BemrTaje 3a 2013. rogmay,
Beh cy xao MarepujarHo Oe3sHavajHe eBUIOEHTHpaHe Kao IIPVUIXOA, Tj. pacxon y (PUHAHCUjCKIM
usBerrajuma 3a 2014. ropymy.

4 Hpymrso Huje y obaBe3w Aa cacraBba KOHCOIMIOBaHe (PVHAHCHjCKe W3BelllTaje jep je Hap
FberOBVIM 3aBycHVIM npymrsoM PTB IlomiTrka mOKpeHy T cTedajHL IOCTyTIaK.

Cacraprparbe prHaHCHjCKMX M3BemTaja y ckiamy ca MCDV 3axTeBa IIprMeHy W3BECHMX KIbYyUHVIX
padyHOBOJICTBeHMX TTporieHa. OHO, Takobe, 3axTeBa /1a PykosofcTBo KopmcTy cBoje TipocybuBarse y
IIPUMEHN padyyHOBOLCTBEHMX IoimTuKa [pymrea. OOnmactii Koje 3axreBajy mpocybusarmse seher
cTerieHa T Behie CJTOXXKEHOCTM, OJHOCHO OONAcTV y KOjuMa ITpeTIIOCTaBKe ¥ IIpoIleHe WMMajy
MaTepwjasHV 3Ha4aj 3a (priHAHCHjCKe M3BellITaje 00eIoIarbeH L Cy Y HallOMeH1 3.

2.2. YnoopenmHu mogaumu
[pymITBo je M3MEeHWIO IOYeTHO cTarbe TyOmTKa 3a 2013. ronmay. Harmomena 16 1,

2.3 VsBemraBame O cerMeHTMMA

O mocjI0BHMM cerMeHTMMa ce M3BelllTaBa Ha HauMH KOH3VCTeHTaH ca MHTEePHMM M3BellTaBamkeM Koje
ce 00e30ebyje 3a IIaBHOr IOHOCKOIA IIOCTIOBHMX OIyKa. [TITaBHI JOHOCHIIAL IIOCTIOBHIX OIUIyKa KOjit
je omroBopaH 3a ajoKallijy pecypca 1 omeHy nepdopMaHCH IIOCJIOBHMX cerMeHara je MaeHTU(UKOBaH
Kao Ha/I30pHY 0f100p KOjyi JOHOCHK CTpaTelTKe OfjTyKe.

2.4. TlpepadyHaBame CTpaHMX BaJIyTa

(a) Qynkyuonasna u Basyma npukasubarea
CraBke yK/bydeHe y puHaHCHUjcke WM3BellTaje JpyIiTea ce omMepaBajy ¥ IIPUKA3yjy y BalyTul
IPMMapHOr €KOHOMCKOT OKpy>Kera y KojeM I pyirso nociyje (PpyHKIIMoOHaIHA BaTyTa). DUHAHCHjCKI

M3BEITaju Cy TpuKaszaEm y auHapuma [,PCI”] xoju mpencrasmajy  (PyHKIMOHATHY M BaiyTy
V3BellTaBarba IPYIITBa.
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2. Ilpersnen 3Ha4ajHNX pavyHOBOACTBeHMX moanTnKa ( HacraBak )

2.4. TIpepauyHaBame crpaHux Baiyra (HacraBak)
(6) Tpancaxyuje u cmarea

TpaHcakiije y cTpaHoOj BaJIyTu ce IIpepaudyHaBajy y (PYHKLMOHIHY BaIyTy IIPUMMEHOM AEeBU3HMX
KypceBa Baxxehvix Ha JaH TpaHCaKITVje M BpeHOBarba IT0 KOMe Ce CTaBKe ITIOHOBO OfiMepaBajy.

ITosuTHBHE 11 HeTaTVBHE KypCHe pasike HacTasle U3 M3MIperba TaKBVX TpaHCaKIIvja 7 13 ITpepadyyHa
MOHETapHUX CpeJicTaBa M obaBe3a M3paKeHNX V CTpaHWM BaJyTaMa Ha Kpajy TofivHe, IIPU3Hajy ce y
OvrtaHCy ycIiexa, OCMM Y CITy4ajy Kafla Cy OfJIo)XKeHe y KaIllMTasly Kao MHCTPYMEHTH 3alllTUTe TOKOBa
TOTOBVHE VI MHCTPYMEHT 3alllTHTe HeTO yilarama. [1o3uTvBHe 11 HeraTnBHe KypcHe pasiMKe Koje ce
ofHOCe Ha obaBe3e IT0 KpeIWTMMa ¥ TOTOBMHY ¥ TOTOBVMHCKE eKBWBaJeHTe ce IIPMKasyjy y OmtaHcy
ycIrexa y OKBUpY Ho3uIyje , PUHAHCI)CKY IIPUXOIM VIV pacxXomm”.

2.5. HemarepwjanHa yiarama
Pauynapcku cogpmbep

TpoikoBu Xoju ce ofHOCe Ha OfpKaBare IIporpaMa paudyHapcKor codTsepa IpU3HAjy ce Kao
pacxonyt kaja HacTaHy. TpoIIKoBM pasBoja Koju ce MOTY IVMPeKTHO NPUIVCATU AV3ajHUpary u
TecTHpary Ipero3HaT/bUBUX M YHUKATHMUX COPTBEPCKMX IIPOM3BOfa Koje KOHTponwmiie [pyiirso
IIpU3Hajy ce Kao HeMaTepujajiHa CpefcTBa KaJa Cy VCIYEbeHM ciefehnt KpuTeprjyMit:

- [Haje Texamaxu Moryhe komrteTpaTyt codpTBEpPCKM ITPOV3BOT, Tako Jia Oy7ie pacItooXuB 3a
yrorpe0y;

- [la pyKoBOACTBO MMa HaMepy Jla KOMIIeTVpa coPTBEPCKM TIPOV3BOT, 3a yIoTpeOy v 3a
nporiajy;

- Hamocroju MoryhHOCT 1ma ce codTBepCKI IIPOV3BOL, YIIOTPeOV VIV IIpoAa;

- [Ja ce Moxe TOKazaTM Kako codreepckm he codprepckm mpomssonm y OymyhmocTm
TeHeprCcaTV BepoBaTHe eKOHOMCKe KOPVICTYL;

- HJa cy pacroyioXwsy ameKaBaTHV TeXHWUIKYM, (OUHAHCUCKM W OPYyIM pecypcu 3a
KOMIDIETVIparbe U pa3Boj 1 yIoTpeOy w1 IIpomajy codTBepcKor ponssona; Ha maparmt Kojir ce
offHOCe Ha COTBEpCKM TIPOV3BOJ, M3BPITIEHN y TOKY H-erOBOT pasBoja MOTYy OWTM IIOy3aHO
OfIMEePEeHIA.

TpomKoBI Koju ce MOTY AV PeKTHO IIPUIVICATH KalUTasIi3yjy ce Kao 1e0 COPTBePCKOr IIpov3BOAa 1
YK/bY4yjy TPOIIKOBE 3aIlOC/IEHVX Ha pas3Bojy codTBepa M OOroBapajyhnt meo pejleBaHTHMX OIIITHX
TPOIIIKOBA.

Ocranmm n3gany 3a pa3Boj Koju He MOTY VCITyHUTU KpUTepuje TIPM3Hajy ce Kao pacxony Kaja HacTaHy.
TpomkoBm pasBoja Kojui Cy IIPeTXOOHO HPW3HATM Kao pacxolIy He IPU3Hajy ce Kao CpeiCTBO y
HapeJHOM IIepUoy.

TpomkoBy pauyHapCcKOr pasBoja IPWU3HATY KaoO CPeICTBO Ce OTIVICYjy Y TOKY FbMXOBOL ITPOLIEH-EHOT
KOPWICHOT BeKa yroTpebe, Kojy He IIpeJla3ut TPV TOIMHe.

Tpomkosm pasBoja padyHapcKor codpTBepa IMpM3HATV Kao CPeJICTBO aMOPTU3Yjy Ce TOKOM HbUXOBOT
ITPOITeheHOT KOPVCHOT BeKa yroTpebe (Kojv Huje Ty K Off, TP TOfIMHE).
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2.6. HekxpeTHuHe, IOocTpoOjersa 1 oIIpeMa

3emwbuitrrra v rpabeBUHCKM 00jeKTV 00yXBaTajy yIIaBHOM IIPOV3BOIHE IIOrOHe, MaJIOIIpofajHe objekTe
¥ KaHIenapyje. 3emybuinTa 1 rpabeBrHCKY 00jeKTH 1CKasyjy ce 110 dpep BpeIHOCTM Koja ce 3aCHVBa Ha
MepUOAVYHIM, HajMarhe TPOrOAMII-M IIpolieHaMa, Koje BpIlle eKCTepHY He3aBUCHU IIPOLIeHUTeIb,
yMarseHOj 3a KacHMjy aMOpTM3anujy rpabeBMHCKMX objekaTa. AKyMyJIpaHa MCIIpaBKa BpeIHOCTY Ha
JaH peBasopusallvje eIMMMHUINIE ce Ha TepeT OpPYyTO KEBWUTOBOJICTBEHe BPEIHOCTM CpeNCTBa W
IpepadyHaBa [I0 HeTO M3HOca peBajiopusoBaHe BpegHOCTH. CBe Apyre HeKpeTHMHe, IIOCTpOjerba 1
ompeMa WCKasyjy ce IIO0 VICTOPWjCKO] BPeJHOCTM yMaeHOj 3a WCIpaBKy BpegHocTw. Vcropumjcka
BPeIHOCT YKby4yje M3IaTKe KOj/i ce AVPEKTHO IIPUIINCYjy HabaBIyu cpercrasa. Tpomikoyu HabaBke
MOI'y YKJBYUMTHM W IIpeHOC OwiIo Kor poOwTKa/TyOmTKa 13 KalMTala II0 OCHOBY MHCTpyMeHarta
3aIlITHTe Off PU3VKa HOBYaHOT TOKa JIeBU3HIX TPOIIKOBa HabaBKe HEKpeTHWHA, ITOCTPOjerba 1 OITpeMe.

Haxnagay TpOLIKOBM ce YKby4yjy Yy HabaBHY BpPEQHOCT CpefCTBAa WM Ce IIPU3HAjy Kao I10ceGHO
CPeACTBO, YKOIMKO je IIPMMEeHJbMBO, CaMO Kajla IIocToju BepoBaTtHoha ma he Jpymrso y OyayhHocTN
MIMaTi eKOHOMCKY KOPUCT Off TOT CPefICTBA M aKO Ce FheroBa BPEQHOCT MOXKe IIOY3HAHO OOMEPUTH.
KrpurosopcreeHa BpeIHOCT 3aMEHb€HOr CpelcTBa ce MCKbvkasa. CBM Apyru TpomIKoBu Tekyher
ofIpkaBarba TepeTe OVJIAHC ycIlexa Iieprofa y KOMe Cy HacTaJIuL.

IToseharse KEGUTOBOIICTBEHE BPEIHOCTM ITO OCHOBY peBajiopm3aliije 3eMJBWUINTa ¥ TpabeBMHCKIIX
o0jekaTa mCKasyje ce y peBaJlOpM3allMOHMM pe3epBaMa y OKBMPY KammTata. CMarberba KOjuMa ce
yMamyjy mperxomgHa moseharsa BpPeTHOCTV WICTMIX CpeJiCTaBa TepeTe peBaJloOpuM3alliOHe pe3epBe
AVPEeKTHO Yy KalluTasly; cBa OCTajla CMaF-eFba TepeTe OwilaHC ycrrexa. Pasmvka m3meby amopTmsanyje
obpaduyHaTe Ha peBaJlOpPM30BaHy KEGMTOBOJICTBEHY BPETHOCT CpeficTBa Koja je VCKa3zaHa y OwsTaHCy
ycriexa 1 aMopTu3aryje obpauyHaTe Ha MHWIMjaIHy BpeJHOCT IIOMEHYTOT CpeJICTBa, CBaKe TOfIfHe ce
ITpeHOCH ca pavdyHa OCTaIVIX pe3epBy Ha padyH Hepacriopebere go0uTm.

SewpninTe ce He aMopTuU3yje. AMOpTM3alMja [OpyIMX CpefcTaBa ce oOpadyHaBa IIPMMEHOM
IIPOIIOPLIMOHAJIHE METOJIe KaKo Ou ce pacriopezyuia mb1xoBa HabaBHa MM peBajIoPr30BaHa BPEIHOCT
0 EbVIXOBE pe3njlyasIHe BPeqHOCTI TOKOM EbMXOBOL IIPOLIEI-EHOr BeKa Tpajarba, Kao LITO CIeLI:

Hasub Bpoj 200una
- I'pabeBmrckmu objexTnt 66
—  Mammne u onpema 9-12,5
—  Pauymapcka onpema 5
—  Hawmemrraj m ocrasa opema 6-12,5

PesyyyanHa BpeTHOCT ¥ KOPVICHU BeK yIrIoTpebe cpeficTBa ce peBUAMPajy, ¥ 10 TTOTpebu KOpuryjy, Ha
IaTyM CBaKOr OnJIaHca cTarba.

KsurosozicTBeHa BpeTHOCT CpelicTBa CBOIM ce Ha HaJOKHAIMBY BPeIHOCT aKo je vcra Beha oy merose
IIpoLierbeHe HalOKHABEe BPeTHOCTH .

o6ty vt TyOuimi 1o ocHOBY oTyberba cpezicTBa yIBpDYjy ce 113 pasimike n3Meby HOBYaHOTr IIpIUIVBa U
KEBMTOBOJICTBEHE BPEIHOCTM W WCKasyjy ce y OwiaHcy ycmexa y okeupy OcTasmx HeTo
(ryburaka)/ moburaxa’.

Kaza ce pepasiopusoBaHa cpefcTa IIPOAQjy, M3HOC peBajiopu3alvje yK/by4eH y peBaIOpPU3aliIOHY
pe3epBy IIpeHOCH ce Ha HepacriopebeHy HOOUT.
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2.7. Ymameme BpegHOCTH He(VMHaAHCHjCKMX Cpe/icTaBa

3a cpezcTBa Koja MOmIEXy aMOpTW3alMjiI IIpoBepa [Ia JI je JOIUIO A0 YMakekha FbIIX0Be BPeIHOCTI
BPIIN Ce Kafla ftorabajut I M3MerseHe OKOJTHOCTHM YKaXy Jla KEbMTOBOZICTBEHA BpeITHOCT MOX/Ia Hehe
Outn HagokHamyBa. I'yOurTak 300r yMmarserba BPeOHOCTW ce IIpU3HAje y BUCMHW M3HOCA 33 KOjU je
KEBUTOBOJICTBEHa BpPeHOCT cpeficTBa Behia o7 Feerope Ha/IOKHammBe BpemHocTn. HamoxmHammsa
BPeIHOCT je BpeHOCT Beha o1 dep BpeTHOCTY CpericTBa yMaFseHe 3a TPOIIKOBe ITpofiaje I BPeIHOCT
y ymoTpebu. 3a cBpXy ITpoIleHe yMak-eFha BPeJHOCTY, CpefiCTBa ce TPYIMINY Ha HajHVDKMM HUBOVIMA
Ha Koj/iMa MOTY JIa ce YTBp/ie OIIBOjeHV ITperIo3HaTIBVBY HOBYaHV TOKOBYM (jeIMHMIIe Koje TeHepuIITy
FOTOBUHY).

2.8. VIHBecTMIIMOHa HEKpeTHWMHA

VHBecTMIIMOHa HeKpeTHMHA je HeKpeTHWHa Koja ce IPXXW pajaW 3apajie Off 3aKyITHWHe VUM pajyu
rioseharpa KariTasa, My pajivi M jeqHOT ¥ IPYTOT.

VHBecTIIMOHA HEKpeTHMHa, KOja YIJIaBHOM O0yxBaTa afMWHVICTpaTVBHe 3Tpajie, TIOCTOBHe ObjeKTe,
APXXU ce paay IyTOPOUHMX IIPUHOCa Off 3aKyTla U He KOPVCTH ce of cTpaHe [Ipymrrsa. VIHBecTHITMOHA
HeKpeTHIHa ce VcKasyje 1o dep BPeIHOCTH, Koja IIpeJICcTaB/ba BPeHOCT Ha OTBOPEHOM TPXXUIITY KOjy
TONIUITIEbe YTBpDyje exkcTepHM mporieHuTesb. Pep BpemHOCT ce 3acHWBa Ha IleHaMa ITOHyJle Ha
aKTMBHOM TP)XMINTY KOPWUTOBAaHWM, YKOJIMKO je HeOIIXOIHO, 3a Owsio Kojy NMpOMeHy y TIPUpPOIH,
JIOKALMj/I TJTM CTamby crenmduyaHOr cpefacTBa. llpomeHe y dep BpegHOCTVIMA ce eBUOEHTWPA]y V
OurtaHCy ycrrexa Kao 71eo OCTaIvX IIPVIXOIa.

Haxuamsw v3mari ce KaImATamsyjy caMo Kajia je BepoBaTHO j1a he Oyzyhe eKoHOMCKe KOPUCTH IIOBe3aHe
ca TVM W3[IaIlyiMa IIpurtacty JIpyImTey ¥ a MoXe ITOy3faHo f1a ce v3Mepu. CBU OCTamm TPOITIKOBY
Tekyher ompXaBara Tepere TpPOIIKOBe Tleprora y KoMe HacTaHy. Kama vHBeCTMITVIOHY HeKpeTHVHY
KOPVICTVI FheH BJIaCHVK, OHa ce peKmacudmvKyje Ha HeKpeTHWUHe, TIOCTpojerka ¥ OIpeMy, U HeHa
KEBUTOBOJICTBEHA BPETHOCT Ha JaH peKTacudmKaIiyje TIOCTaje FheHa 3aTedeHa BpeJHOCT Koja hie ce Hamarbe
aMOPTV30BaT.

2.9. [yropo4Hu pMHaHCHjCKM IJIacCMaHM
2.9.1. Knacnduxkannja

Hpymreo wiacudmKyje cBoja dpmHaHCHjcKa cpercrBa y clefehe Kareropwje: cpencrBa 1o dep
BPeIHOCTY 4ijiu ce edeKTn IIpoMeHa y dep BpeOHOCTMMA MCKa3yjy y OmylaHCy ycriexa, 3ajMOBU M
IIOTpayKMBarba, (PYHAHCHjCKa CPeICTBa PacIIoNIoXMBa 3a Irpoaajy . Kiracudnikamnmja 3asucnt o cepxe 3a
KOjy cy duHaHCHUjcKa cpefcTBa — IIpubab/beHa. PyKOBOACTBO BpIIM KIACMPMKALW]y CBOjUX
duHAHCHjCKMX IUIaCMaHa Y MOMEHTY VHWIMja/IHOr IIpU3HaBamba.

a)Yuewha y xanumaay 3aBucnux, npuopyxeHux 1 ocmMaiux npaduux auya
ApymrTeo mMa ydenthe y KanmTasly 3aBucHOr mpasHor ymma ,PTB Iomrruka® moo y m3HOCy of
51%, Hap, KoOjuIM je y TOKy CTedajHM MOCTyIlaK, IIpUApPYXKeHOor IIpaBHor ymia ,IlommTrka HoBuHe 1
MarasvHEM” y m3Hocy o1 50% kao m octammx IpaBHMX miia: Pexpeatypc, dor PubHMKap.

0) Qunancujcka cpedcmba pacnoroxuba 3a npodajy
PuHaHMjCKa CpeJicTBa PaclolIOXMBa 3a IPOJajy MHpelcTaBbajy HefdepuBaTHa CpeficTBa Koja Cy
CBPCTaHa y OBy KaTeropwjy Wy HUCY KIacudUKoBaHa HI y jedHY APYry KaTeropwujy. YKby4yjy ce
y IyrOpoOYHa CpeficTBa, OCHM YKOJIMKO PyKOBOJICTBO MMa HaMepy fa yJlarara oTybm y poky op, 12
MeceIV1 Off JaTyMa OvrlaHca cTarba.
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2.9. [lyropo4Hu ¢dpmMHaHCHjCKM IJIacMaHM-HacTaBaK
2.9.1. Kinacudmukanmja-HacTaBak

6) enosum ko0 banaxa 3a nompebe cmanoba
JIpyIITBO MMa [EeIO3MUT KOJ, IIOCJIOBHe OaHKe 10 KOHa4He OTIUIaTe CTaMOeHWMX KpemuTa JaTWX
pagHMIMMa 110 Kpaja 2016. rogmHe.

2) 3ajmobu u nompaxcubarea
JpyIITBO MMa MCKa3aHe 3ajMOBe Pa/IHMIIMMA 33 OTKYIUbEHe CTAHOBE Ha parte.

2.9.2. Tlpu3HaBame M1 oIMepaBarbe

PenosHa KymoBiHa m1 IIpofaja PrMHAHCH]CKIIX CpeficTaBa ce IIpV3Haje Ha JaTyM TProBarka - JaTyM Kaza
ce [Ipymreo obasesasnto ma he xymmmv vam nipopat cpencrso. DyHaHCHjCKa CpeficTBa ce MHLIM]aIHO
TIpu3Hajy 1o dep BpeTHOCTM yBehiaHoj 3a TpaHCaKIVIOHe TPOIIKOBe 3a CBa (PMHaHCKjCKa CpeJiCTBa Koja
ce He BoJle IT0 ¢hep BpPeIHOCTH Umjii ce epeKTH IIpoMeHa y ¢ep BpPeIHOCTH MCKa3yjy vy OnaHcy ycrexa.
PrHaHCKjCKa CpeIicTBa Koja ce Bofe Mo dpep BpegHOCTM umjii ce edeKTy IIpoMeHa y dep BpeIHOCTI
MCKa3yjy Y OvitaHCy ycriexa MHWUITVjAJTHO ce TPM3Hajy 1o dep BpeIHOCTH, a TPaHCAKIVIOH! TPOIITKOBY
TepeTe TPOITIKOBE TI0CIIOBakba y OWMITaHCy ycrexa.

PrHaHCKjCKa CpeICTBa PAcIIOIOKIBa 3a IIPOIajy M (PMHAHCH]CKa CpeficTBa o dep BpeAHOCTV UNji ce
edexTnt mpoMeHa y dep BpeTHOCTN VCKa3yjy y OMITaHCy ycItexa ce HaKOH VHUMIMjaIHOT IIp3HaBarka,
VCKa3yjy 1o dep BpemHOCTM. 3ajMOBM M MOTpakuBarba M (PMHAHCHjCKa CpeAcTBa Koja ce OpXe IO
mocrreha ce 11CKa3yjy I0 aMOPTM30BaHOj BpelTHOCTH KopuiherseM MeTofle edeKTBHe KaMaTHe CTOTIe.

o6y vm TyOuim IIpoucTeKIM W3 IpoMeHa y dep BpemHOCTM KaTeropuje “duHaAHCHjCKIX
cpencraBa 10 (pep BpemHOCTM UMji ce eeKTU IIpoMeHa y dep BpemHOCTM MCKa3yjy y OwiaHcy
ycrrexa”, McKasyjy ce y OWIaHCY ycIlexa y OKBUPY IO3MIIMje OCTa IPVXoay/ (pacxomy) v Iepuoay y
KOMe Cy HacTaJIn.

ITpvixon om mviBvmeHINM of, PVHAHCHUjCKMX CpeficTaBa 10 (pep BpemHOCTM uujii ce edpeKTi IIpoMeHa Y
dep BperTHOCTY MCKa3yjy y OMIaHCy ycItexa Mpu3Haje ce y OmIaHCY ycrexa Kao /Ie0 OCTaaMX IPUXofa
Kajia ce yTBpAV MpaBo [l pyITsa Ha HaIUIaTy.

Kagma cy xapruje on BpegHOCTV KIacUKOBaHe Kao XapTwje of BPeIHOCTVI PacIoIoXVBe 3a IIPoHajy
M Kafla cy obesBpebene, KymymipaHe KopeKitje dep BpeHOCTH IIpU3HaTe Y KalluTasly YKBYUyjy ce
y OwmIaHC ycriexa Kao ,,JOOWMIIN VIV Ty OvIv off yIarama y XapTuje o BpeqHOCTI .

Ha cBakm maTym Omtarca crarba [pyIITBo Iporebyje fa JIi IIOCToji 00jeKTUBaH [I0Kas3 Ia je yMarbeHa
BpeJHOCT HeKoT (PMHAHCH]CKOT CpefiCTBa VIV IpyTie (PVHAHCHjCKIX CpezicTaBa.

2.10. Banmxe

3armixe TOTOBVX ITPOM3BOJIa Ce Bpe/lHyjy 10 IleHM KoImTama. lleHa xomrama ce yTepbyje mprmMeHOM
MeTofie ITpOCedHe TIOHJepucaHe IleHe. lleHa KommTarsa TOTOBMX ITPOM3BOJIa VI IIPOVI3BOIERE Y TOKY
obyxBaTa TPOIIIKOBE IPOjeKTOBaFka, YTPOIIeHe CYPOBVHE, IMPeKTHY pajiHy CHary, ocTaie AypeKTHe
TPOIIKOBe ¥ TpuIanajyhe peXxwmjcke TPoIIKOBe IpOM3BOIIFbe (3acHOBaHe Ha HOPMaIHOM KOpUIThery
IIpon3BoNHOr KamarmreTa). OHa MCKBbydyje TPOIIKOBe ITO3ajM/bliBarba. HeTo mpopajHa BpemHOCT je
IIpolLierbeHa IIpoJiajHa lieHa y yoOWdYajeHOM TOKY II0CTIOBarba, YMarbeHa 3a IIpullafajyhe BapujabvotHe
TPOITIKOBe ITpofiaje. Y ciIydajy cMarerba YITOTpeOHIIX CBojcTaBa 3ajIvxa MaTepujasia u pobe (omrrehersa,
3acTapesIocT U CJ1.) BpIn ce obe3ppeberse 3aymixa v KEBVIKY Ha TepeT pacxofia.
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2.11. IloTpakuBara o, KyIiala

IMoTpaxmBarsa 011 Kymalla ce MHUIVjaIHO IIPV3HAjy II0 dep BpeIHOCTH, a HAKHAIHO Ce OMepaBajy IIo
aMOPTM30BaHOj BPeJHOCTY, IIPMMEHOM MeTojle epeKTMBHe KaMaTHe CTOIe, YMaH-eHOj 3a pe3epBlucarmba
IT0 OCHOBY yMaF-eFha BPeITHOCTH. PesepBricare 3a yMamere BPeJHOCTH ITOTpaXkuBarka ce yTBpbhyje
Kaga IIOCTOjM ODjeKTMBaH HoKa3 ma [pymrrBo Hehe Outw y cramy fda HamDlaTV CBe M3HOCe Koje
ITOTpaXyje Ha OCHOBY IIPBOOWTHMX yCJTOBa IIOTpakKMBarba. 3HadajHe (pUHAHCHjCKe TIOTeITKohe KyTIiTa,
BepoBaTHOha ma he kymar OwrTy ymKBMOMpaH Wi (UHAHCKUCKM peOpraHM30BaH, IIPOIYCT VI
KalllFberbe Y M3BpIIersy Iulaharba (Guuse 00 60 dana 00 damyma docnefia) ce cMartpajy MHOMKaTOpVMA [1a je
BPeHOCT TIOTpakKMBarka yMarseHa. VI3HOC yMarberba TIpeficTaB/ba pasymKy m3MeDy KebUTOBOICTBEHE
BPeHOCTM TIOTpaXXMBarka W Cafjalllfbe BPeTHOCTM OdYeKMBaHMX Oymyhmx HOBYaHMX TOKOBa
OVICKOHTOBaHMX HpBO6T/ITHOM edeKTVBHOM KaMaTHOM CTOIOM. K®MroBozcTBeHa BpemHOCT
MTOTpaXXvBarka yMaryje ce TpeKoO WCIpaBKe BPeIHOCTM, a M3HOC TyOWTKa ce Ipu3Haje y OwraHCy
ycIrexa y OKBMPY Ito3uiiuje ,octaim pacxomy”. Kama je morpakmBarse HeHaIDIaTVBO, OTIVICYje ce Ha
TepeT ucHpaBKe BPeTHOCTV HOTpaXknBarka of, Kymnana. HakmagHa HarmiaTta nsHoca KOjU je IIPeTXOHHO
Omo oTmmcaH, McKa3yje ce y OMJIaHCY ycriexa y KOPUCT ,, OCTajIvX Impuxona”.

2.12. ToToBMHA M TOTOBMHCKM eKBMBaJIEHTU

T'oToBMHA M TOTOBMHCKM €KBMBAJIEHTV oOyxBaTajy: HoOBall y Osarajuu, jgermosure o subery Kom
GaHaKa, IIpyra KpaTKOpOYHa BMCOKO JIMKBIJIHA yJjararba ca IIpBOOMTHMM poKoM pocreha 1mo Tpum
Mecella wm Kpahe u Ipekopadersa 10 TeKyhiem pauyHy. IIpekopauerba 10 Tekyhem pauyHy
yKby4eHa cy y obaBe3e 110 KpeIUTVMa y OKBUpPY TeKyhmx obaBesa, y OviIaHCy cTarba.

2.13. BanOunaHcHa cpeacrBa 1 o0aBese

BanOwiancHe ob0aBe3se yKbydyjy: poOy y KOHCMTHamMjui Kao ¥ obaBese II0 WMHCTPyMeHTMMaA
obe3bebersa mTaharka Kao IIITO Cy XMUITOTeKe, MEHWIIe, 3a7Tore VI IPYTH OOJIMIIV jeMCTBa.

2.14. OcHOBHM KanuTasn
(a) Axyujcku kanuman
OOwnuHe axmije ce KIACUPUKY)y Kao KarImTall.

HomaTHy eKCTepHYM TPOIIKOBM KOjUI ce AMPEKTHO IPUIICY]y eMIUCHj HOBUX aKIVja VI Omiluja
TIpUIKa3yjy ce y KalTasly Kao of0uTak off IprIvBa, 0e3 mopesa.

(6) Cmamymapue pesepBe

Hpymrrso je popMmpario cratyTapHe pesepse Koje Cy HacTase 13 POHIOBA 3ajeqHIIKe IIOTPOIIIEbE 11
M3BOpa CpeJicTaBa 3ajeHIYKe ITOTPOIIThe 3a ToTpebe cTaHOBakba IT0 CTapoM 3aKOHY O CTaHOBAIby.
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2.15. Pe3epBucama

PesepBucarsa ce mpusHajy Kaga HpymrrBo mmMa Iocrojelly 3aKOHCKY vy yrOBOpHY o0aBe3y Koja je
pesynrar nponumx fgorabaja; kama je y Behoj Mepu BepoBaTHMje Hero IITo TO Huje fa he momMuperse
obaBe3e W3MCKMBATH OJIMB CpeficTaBa; Kaja ce MOXKe TIIOy3/IaHO ITPOIIeHUTW W3HOC obaBese.
Pesepsucara oOyxBaTajy WCIUIaTe OTIIpeMHIMHA 300r pacKwia pafgHOT OIHOCAa Ca paJHWIIMa ¥
pesepBicarka 3a CyZICKe CITOpoBe KOji Cy y TOKy. Peseppucarsa ce He mpmusHajy 3a Oymyhe mocioHe
ryOuTKe.

Kapa mocrojur onpebenn 6poj cmarmx obasesa, BepoBarHoha na he mmogMmperse obaBesa M3VICKIBATI
OIUIMB CpeJicTaBa ce yTBphyje Ha HVMBOY TMX KaTeropwja Kao IejnHe. PesepBricarbe ce IIpu3Haje Yak U
OHIIa KaJla je Ta BepoBaTHOha, y omHOoCy Ha 0110 Kojy of1 obaBesa y CTOj KaTeropwujit, Masia.

PesepBricarse ce ofjMepaBa TIO CalalllFb0j BPeTHOCTW W3aTKa ITOTPeOHOT 3a WM3MMperse obaBese,
TIPUMEHOM IVICKOHTHE CTOIle TIpe TIope3a Koja offpakaBa TeKyhy TpKMIITHY IIpOIleHYy BPeqHOCTH 3a
HOBAIl ¥ pu3VKe ITOBe3aHe ca 00aBe3oM.

2.16. ObaBe3e mo KpeguTMMa

ObGaBese 10 KpeMTVIMa Cce WHWIMjaJTHO TPU3Hajy 1O pep BpeIHOCTM NpwvBa, 0e3 HacTammx
TPaHCAKITMOHMX TPOINKOBa. Y HapelHVWM IleproayMa obaBese IO KpeauTVMa Ce WCKasyjy IIo
aMOPTM30BaHOj BPeIHOCTH; CBe pasiivke M3Meby ocTBapeHOr IpumBa (yMarseHOT 3a TpaHCaKIMOHe
TPOITKOBE) M WM3HOCAa OTIUIaTa, IpPW3HAjy ce y OwlaHCy ycrexa y Iepuofly Kopuihera KpemauTa
IIpUMEeHOM MeTozle e(peKTHBHe KaMaTHe CTOIle.

ObaBese mo KpemurTmMa ce KTacuduKyjy Kao Tekyhe obaBese, ocuM yKoimmko [pymrrso Hema
0e3ycJIOBHO IIpaBO [1a OIIOXKM M3MHMperse oDaBe3a 3a HajMarbe 12 Mecely HaKOH IaTyMa OwIaHca
crarba.

2.17. ObaBe3e mpema JobaB/badMMa

ObaBese mrpema gobaBbauriMa ce MHULIM]IHO MCKa3yjy 1o dep BpeQHOCTH, a HAKHAIHO ce OIMepaBajy
IIpeMa aMOPTM30BaHOj BpeIHOCTY KopuihierseM MeTofa epeKTMBHEe KaMaTHe CTOLIe.

2.18. Texyhu 1 ogsto>xeHM nIopes Ha JOOUT

Tpomikosn mopesa 3a mmepuon, o0yxsarajy Tekyhm m omtoxkernu nopes. [lopes ce mpusHaje y OrtaHcy
ycrexa, OCM [0 BUCHHE Koja Ce OIHOCK Ha CTaBKe Koje Cy AMPEeKTHO IIpW3HAaTe y KalmMTary. Y ToM
CJIydajy IIope3 ce Takobe IIpU3Haje y KalTaly.

Texyhn mopes Ha 1oOUT ce 0OpadyHaBa Ha JaTyM OmJTaHCa CTarba Ha OCHOBY Bakelie 3aKOHCKe rTopecke
perynatuse Perryoimike Cpbuje rme [pymrso mocilyje M ocTBapyje oropesmBy moowr. PykoBoacTBo
[IEPVOAVMYHO BPIIM IIPOLIEHY CTaBKM CaJp’KaHWX Y IOPeCKOj IIpWjaBy ca CTAHOBWILTA OKOJIHOCTY Y
KOjMa IIpUMeIbVBa IIOpecka peryjiaTiBa IOfJIe)Xe TyMadelry, W BpIIM  pe3epPBUICAIbeE,
aKo je IIpMMepeHo, Ha OCHOBY M3HOCA 3a Koje ce oueKyje ma he Ourn mrahen mopecknM opraHmma.
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2.18. Texyhu 1 ogsto>xeHM IIope3 Ha JOOUT -HacTaBaK

OmtoxeHN TOpe3 Ha JOOWUT ce YKaIKyJICaBa y IIyHOM W3HOCY, KopuinherseM MeTome o0aBesa, 3a
IIpUBpeMeHe pasiiKe Koje HacTaHy M3Meby ImopecKke ocHOBUITe cpeficTaBa 11 obaBe3a 7 FbIIXOBIIX
KEBUTOBOZICTBEHNMX WM3HOCA yV (PMHAHCUjCKMM M3BeIlTajuMa. MebyTnM, yKo/mKO OmjIoXKeHN ITope3 Ha
TOOWT, TION, YCJIIOBOM J1a HUje padyHOBOACTBEHO 00yxXBalieH, IMpomcTeKHe 13 MHUITVjaTHOT IIpV3HaBarba
cpencrBa vwm obaBe3e y HEKOj IPYyroj TpaHCAKIIMjUI OCHM IIOCJIOBHE KOMOWHaIMje Koja y TPeHyTKY
TpaHCaKITMje He yTUde HY Ha PadyHOBOICTBEHY HV Ha OIOpe3uBY JOOMT WM IyOuTak, Tajfa ce OH
pavyHOBOJICTBEHO He 00yxBaTa. O/jIokKeHY ITOpe3 Ha JIOOUT ce ofiMepaBa ITpeMa ITOpecKVM cToramMa (Vi
3aKOHY) Koje Cy Ha CHasu A0 IaTyMa OwmJlaHca cTarka U 3a Koje ce odekyje ma he Ouru mprmerseHe y
reprony v KoMe he ce ofytokeHa ITopecka CpeJicTBa pea30BaTV MV OfJIoKeHe ITOpecKe obasese
VISMUPUTIA

Om1oXeHO IIOpecKo CPefICTBO ce IIpM3Haje 0 M3HOoca 3a Koju je BepoBaTHO Aa he Oymyha mobur 3a
oropesyBarbe OMTI pacIoIoXKimBa 1 fa he ce mpuBpeMeHe pasiiiKe M3MUPUTI Ha TePeT Te JTOOUTIL.

2.19 Ilpumama 3aII0CJIEHUX
(a) Obabese 3a nensuje

[ApymiTo n3nBaja OPVHOCE Y APYIITBeHe IIeH3VI0He (pOHIIOBe Ha 00aBe3HOj ocHOBM. Kama cy morprHocu
yivtahernw, dpymrso Hema maby obaBe3y Ivmaharsa morrprHoca. Jompueocy ce Ipy3Hajy Kao TPOIIKOBY
HpVIMarka 3arloCjIeHNX OHa Kaja Jocrejy 3a rviaharse. Brame rorahenm mompumeoOcM ce ImpusHajy Kao
CPeJICTBO y WM3HOCY Kojut je Moryhe pedpyHmmpaTyt Wwm y M3HOCY 3a KOji ce cMarbyje Oymyhe roiaharee
obaBe3a.

TpormkoBy MVHYTIOT pafia TIpW3Hajy ce ofMax y OvIaHCy ycrexa OCM YKOIMMKO V3MeHe y TIeH3VIOHOM
IUTaHy HUCY YCTIOBbeHe OCTAaHKOM 3arloCfTeHVX Y pafHOM OTHOCY jorr Heko orpebeHo Bpeme. Y ToM
CITy4ajy, TPOIIKOBV MUHYJIOT pajia OTHVICY]y Ce Ha PONOPLVIOHAJIHO] OCHOBW y TOKY TOT ITepyofia.

0) Ocmana npumarea 3anocaenux

Apymro 06e3bebyje jyOvmapre Harpame m ormpeMevHe. [TpaBo Ha oBe HakHaIle je OOVYHO YCIIOB/BEHO
OCTajaFseM 3aII0CTIeHOT JIITa Y CTYy>KOV /10 CTapocHe TpaHMITe opebeHe 3a TeH3MOHVICaFsE V1 JTO OCTBAperha
MVHMMaJTHOT pajiHOr cTaka. OYeKMBaHWM TPOIIKOBY 3a ITOMEeHyTe HaKHazle Cce aKyMyJMpajy TOKOM
Ilepyiofia Tpajarba 3ariocIersa. JyOovIapHe Harpajie ce JOoHe/byjy pagHviiiMa 3a Hasprierwx 20, 25, 30 i1 35
TO/TVIHA PajTHOT CTaXka.

(6) Omnpemnumne

OrnpemHVHe ce McruIahyjy TTpy pacKmyIy pazHoT OfHOCa ITpe JIaTyMa PeTIOBHOT TIeH3MOHVICaFba, VIV Kajia
3aroCIeHy MpUXBaTV CIOpasyMHM pPackujl pagHor OJHOCA Kao BUINAK pajjHe CHare y 3aMeHy 3a
oTIpeMHAVHY. pyIITso IIpr3Haje OTIPeMHIHY PV PacKujly PaiHOr OHOCA Kajia je eBVIEHTHO 00aBe3HO
Ja: WM packvHe pajHV OfIHOC ca 3allocfIeHMM, Y CKiIafly ca YCBOjeHWMM IUTlaHoM, Oe3 moryhaOCTM
oflycTajarka; T ia 00e30ey OTITPeMHNHY 3a ITpecTaHaK paHoT OffHOCa Kao Pe3yJITaT IoHy/Ie y HaMepy
71a ce TIofIcTaKHe J00POBOTEHVI PACcKIIT, PaTHOT OfTHOCA Y IVUBY CMarberka Opoja 3arocrieHvix. OTmpeMHHe
KOje ZIOCIIeBajy y pasnolrby myskeM of 12 Meceln HaKOH faTyMma OvUlaHCa CTarka CBOJIE Ce Ha CafIAIlIEby
BPEIIHOCT.
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2.20. Ilpn3HaBame Mpuxoda

[Tpuxon yxpydyje dep BpeHOCT IPVMIBEHOT M3HOCA VT TIOTpaKMBarka 110 OCHOBY ITpofiaje poba m
yoIyra y TOKy HOpMaJIHOT ITocioBamka pymrrsa. IIpmxon ce mckasyje Oes I1/1B-a, mopahaja poGe,
pabaTa 1 momycra.

HpymTeo npusHaje IpUXo, KaJja ce M3HOC IIPVX0ojia MOXe ITOy3JaHo M3MEepPUTH, KaJia je BepoBaTHO Ja
he y 6ymyhrocti [IpymITBo MMaTii eKOHOMCKe KOPUCTYL M Kajla Cy VICITyFbeHN IT0CeOHM KPUTepujyMu
3a CBaKy ofj, akKTMBHOCTM I pyIITBa Kao IITO je y TajbeM TeKCTy ommcaHo. VIsHoc mpuxopaa ce He cMaTpa
TTOy37IaHO MepJBVBUM CBe JIOK Ce He pellle CBe IIOTeHIMjasiHe obaBe3e Koje MOTy HacTaTi y Be3U ca
rpoxajoM. CBoje mporteHe [IpynITBo 3acHMBaA Ha pe3ysITaTiMa M3 IIPeTXOAHOT ITOC/IOBakba, y3rMajyhn y
003Vp TUII KyTIIa, BPCTY TpaHCaKIIvje ¥ CITeIPUIHOCTI CBAKOT ITOCTTa.

(a) IIpuxo0 00 npodaje — Beaenpoodaja

Apymreo mpowssomy M Ipofaje IIPOM3BOIe — MarasuHe y Bejlerrporaju. Ilpvxom, on mpomare pobe ce
npusHaje Kaja JpyIITsBo Mcropyum IpowM3sBOfe BeJIeTProBlly, Kajia BeJleTprosall ¥Ma ITyHO IIpaBo
pactionarara KaHa/IMa IIpofdje o yTBpheHVM IIpoajHVIM IIeHa IIpoM3Boa, M Kafa He II0CTOji Ovto
KaKBa HeVICIyFeHa obaBesa Koja Ovi MOITIa la yTide Ha ITpyXBaTarse IIpov3Bofia Off CTpaHe BeJIeTProBIia.
Vcnopyka ce Huije morofyiTa cBe JIOK ce poba He VCIopydn Ha HasHaueHO MeCTo, IOK Ce PY3IIK 3acTapeBarha
1 TyOUTKa He TIpeHece Ha BeJIETPTOBIIA, VI CBe [IOK VIV BeJTeTproBar] He IIPVXBaTy ITPOV3BOe Y CKila/ly ca
KYITOITPOZIajHVIM YTOBOPOM, IV He CTeKHY POKOBU 3a TIpvxBaTarbe pobe, vmi Aok [pymrso He Oyre
vIMaJIo O0jeKTVBHE [T0Kas3e [1a Cy CBI KPUTEPUjyMI 3a ITpVIXBaTarbe pode VCITYEbeHL

ITpowssomy ce oOMUHO HpoHajy y3 KOMUMHCKM pabaT. Kyrmm viMajy mpaBo ma Bpate IIpowsBofe ca
TPeIIKOM BeJIeTProBIly Kao 1 HelTpoyiaTe IIpyMepKe MarasvHa-pemuTtensa. ITporaja ce ckasyje Ha OCHOBY
TleHe HasHaveHe Y KyTIOIPOfIajHVM YTOBOPVIMa, YMarseHe 3a IIporlerheHe KOmTIiHCKe pabaTe 1 BpaheHy
poOy vy BpeMe mipongaje. Y IrpoLieHm pabata v BpalieHe pobe KOPHCTH ce MCKYCTBO CTEUEHO Y IIPETXOIHVIM
niepyioyiva. Kormravrckn pabatv ce Iporiersyjy Ha OCHOBY OdeKVBaHe TOIVIIIESe ITporaje. CMatpa ce fa
HUje IpVCyTaH HijelaH eJleMeHT (PMHAHCHpParba ITOIIITO ce ITpofaja B y3 KpeIUTHM poK IvTaharka of 14
110 30 maHa, IIITO je y CKTa/1y Ca TPXKMIITHOM ITPaKCOM.

(6) Ipuxo0 00 npodaje ycayea

JpyITeo Tporiaje IITaMITapcKe yOTyTe 3a TIO3HATOT Kyrmia-Hapyunoria. Oe yolyTe ce TIpy»Kajy Ha Oasu
yTpOIlleHOT BpeMeHa ¥ Marepujajla, WM IIyTeM yToBopa ca (UKCHOM IIeHOM, ca yoOwmdajeHo
TledbVIHVICAaHVIM YTOBOPeHVIM yCTIoB/Ma (HajsIre 10 60 JaHa).

ITpuxon on yrosopa Ha 0asu YTPOLIEHOT BpeMeHa M MaTepyjajla, TUIIMYHO 3a IITaMIIapCKe YCIIyTe,
IIpM3Haje ce TIO YTOBOpEHMM HaKHajlaMa C OO3VpOM fla Cy YTPOIeHM pajHV CaTVi M Jia Cy HacTam
IVPEKTHM TPOLIKOBYL. 3a yroBope Ha 0asu yTpollika MaTepyjasia CTarbe JOBPILEHOCTV Ce oiMepaBa Ha 6asu
HACTaJIVIX IMPEKTHIX TPOILIKOBa Kao IIPOLIEHAT Off, YKYIIHVIX TPOLIKOBa KOjyi Tpeba [ia HacTaHy.

ITpwixom o yroBopa ca (VIKCHOM LIEHOM 3a IIpyXKarbe INTAMIIAPCKAX yOIyra IIpi3Haje ce IO METOy
CTerleHa 3aBpIIeHOCTV. IIpemMa OBOM METOMy, IIPVIXOL Ce TeHepasIHO IIpW3HAje Ha OCHOBY VI3BPLLIEHVIX
yciIyra A0 JaTor JATyMa, YTBpheHMx Kao IpoIleHaT y OJHOCY Ha YKYyIIHe yoTyre Koje Ou Tpebasio ga ce
IIpyxe.
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2.20. IIpn3HaBame npuxoda - HacraBak

(6) IIpuxo0 00 npodaje ycayea — nacmabax

VKO/mMKO HacTaHy OKOJIHOCTVI KOje MOI'y Iia IIPOMeHe II04YeTHe IIPOLIeHe IIPVIXOa, TPOIIKOBa WM BpeMe
HoTpebHO 3a KOMIUIETparbe, IIpoLieHe ce pesynaypajy. OBa peBrmyparsa MOIy IOBECT 10 ItoBeharba Wi
CMaFberba ITPOIIEFeHVIX TIPUXOia MM TPOIIKOBa ¥ OffpakaBajy ce Ha TIPVIXOT, Y IIepuory Kaja ce
PPYKOBOIICTBO YIIO3HAJIO Ca OKOJIHOCTVIMA KOje Cy [OBeJIe [I0 PEBUIVIPALbA.

(6) Ipuxod 00 kamama
ITprixom o kamara ce Mpy3Haje Ha BpeMeHCKN ITPOIOPLIIOHAIHO] OCHOBYI IIPVIMEHOM MeTofie epeKTIBHe
KaMaTHe crore. Y olydajy yMarberba BPeHOCTM TOTpaKMBarba, IpyINTBO yMambyje KEGMTOBOJCTBEHY
BPeTHOCT TIOTpakiBarbka /10 HaIOKHa/IBOT M3HOCa, KOy ITpefiCTaBiba ITpollereH Oyyiyhivt HoBuaHm TOK

IVICKOHTOBaH ITO IIPBOOWTHO] e(PeKTMBHO] KAMATHOj CTOIM (PVHAHCUjCKOTr VHCTPyMeHTa, VI HacTaB/ba a
IpUKasyje IIpOMeHe [VICKOHTA Kao IIPVXO]], Off KamaTe. KaMaTHe CTOITe.

(e) Hpuxod 00 dubudenou

ITpvixor o, VB IV Ce IIpy3Haje Kajid Ce YCTAHOBY IIPAaBo 1A Ce IMBVIEHIA ITPVIMIL

2.21. 3akynmn
Hpy1ITeo y3uMa v Aaje y 3aKyIl IIojeflviHe HeKpeTHVHe. 3aKyll HeKpeTHIHa, Iae [IpyIITBo CyIITHHCKNA

CHOCU CBe pM3MKe M KOPWUCTHU Of BJIaCHWUINTBA, KilacuduKyje ce kao pMHAHCUjCKM 3aKyILl Tpomikosu
3aKyTIa IIPU3HATY Cy y OuylaHCy ycrrexa.

2.22. Pacnogesia nMBUOeHOIN

Pacriomerra muBumeHAM akmyoHapuMa [lpymiTsa IIpw3Haje ce Kao o0aBe3a y IIepHody y KoMe Cy
akImoHapy py1rTsa o100 prmi MCIDIATY IMBUTIEH]TE.
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3.  Vmopasipame pMHAHCHjCKUM PU3UKOM

3.1. dakTopu pMHAHCHjCKOT pU3MKa

ITocnoBame [IpymiTBa je M3IOXKEHO PasmvMuUIVM (PVHAHCKJCKMM PU3MILMMa: TPKWUIIHV PU3UK (KOju
obyxBaTa pU3MK Off ITpOMeHa KypceBa CTpaHMX BajlyTa, PU3VK Off ITpoMeHe dep BpeTHOCTM KaMaTHe
CTOIle, KAMaTHM PWU3VMK T'OTOBMHCKOL TOKa, ¥ PU3MK Off IIpOMeHe ILIeHa, M PU3MK Off, IIpoMeHe Kypcesa
CTpaHMX BajlyTa), KpeIUTHU PWU3MK, PU3MK JIMKBUIHOCTV Y PU3MK TOKOBAa TOTOBMHE. YIIpaBibarbe
pvsuLmMa y [IpyInTBy je ycMepeHO Ha HacTojarbe Jla ce Y CUTyalji HelIpeIBUIANBOCT (PVHAHCYjCKMX
TPXWINTa TOTeHUMja/IHM HeraTVBHM YTUIAj Ha (PWHAHCHjCKO IIOCiIoBarmke JlpymiTsa ceemy Ha
MUHUMYM. [IpyIITTBO KOPUCTHU M3BefleHe (PVHAHCHjCKe MHCTPyMeHTe KaKo OV ce 3aIlITUTIIIO Of HeKMX
o0ymKa pv3uKa.

Ynpaspame pusmmyma obasrba PuHaHCHjcka cTyx0a dpymrTsa y ckIagy ca IIOIMTHMKaMa OgO0peHM
on crpage Hamsopror opmbopa. PwnaHcujcka coryx0ba [pymrsa wmpeHTHdWKYje U IIpoIemyje
dvHaHCHWjCKe pu3MKe ¥ AedVHMINe HauMHe 3aIllTUTe Of pu3MKa TecHOo capabyjyhm ca mocioBHVIM
jemmuMIiaMa pymrsa.

Hansopamu ofbop, y micaHoj ¢hopMit IOHOCH, OCHOBHA IIpaByUIa M IIOJINTHIKE 3a CBEyKYIIHO YIIpaB/barbe
pusuIMMa, Koje oOyxBaTajy ItoceOHe O0OJIacTV Kao IITO CY [E€BM3HWM PU3UK, PU3MK KaMaTHe CTOIIe,
KPEeIWUTHM PU3NMK, Kopuinfierse M3BeIeHnX 1 Heu3BeleHnX (PUHAHCHCKMX MHCTPyMeHaTa U IUIacMaH
BVILIIKA JIVKBIIHMX CpeLICTaBa.

T'omoBuncku mox u pusux 00 npomene gpep 6pedHocmu Kamamue cmone

Pusuk op mpoMeHa cpep BpegHOCTM KamMaTHe CTOIle HPOUCTHYe M3 AyropouHmx Kpepgura. Kpegpri
ZaTy 1O IPOMEHJBbVBVMM KaMaTHMM CTOIlaMa M3JIaKy /[IpyITBO KaMaTHOM PWM3MKy HOBYAHOI TOKa.
Kpenutn mati o pmKcHUM KaMaTHUM CToIlama M3j1axy [IpyImrso pusuKy ImpoMeHe dep BpeHOCTH
KPeIUTHMX CTOIIa.

(a) Kpeoumnu pusux

[pymrBo HeMa 3Ha4ajHe KOHIIEHTpallvje KpequUTHOr prsuKa. [pyIITso viMa yTBpbeHa IIpaByuIa Kako O
00e30emmTo TTa ce TIpofaja TPOM3BOia Ha BeIMKO obaB/ba KyIIMa Kojii MMajy ofroBapajyhiy KpemTHy
vicropyjy. JpyImTBo MMa NOIATVIKe KOjiMa ce OrpaHidaBa M3JI0KeHOCT KPeIUTHOM PUSKKY ITpeMa CBaKoj
TI0jenyHOj (PVIHAHCY]CKO] IHCTUTY LIV

Ob6e30eberse o1 KpemMTHOT PyBIKa YCIIOCTaB/beHO je Ha HuBoy pyrrsa. Kpemyrram pysuk Hacraje: Koo
TOTOBVIHE VI TOTOBMHCKIMX eKBMBaJIeHaTa, 3 V3JIOKEHOCTVI PU3SMKY y TPIOBVHI Ha BEJIVIKO , YKbydyjyhn
HeHarvlaheHa IOTpaxiBarba ¥ IIpeysere obaBese. 3a IIPOLIEHY PHM3MKa, 3a KOHTPOJIy PWM3MKA BPIIV Ce
IIpOLleHa KBaJIMTeTa EBIIXOBE KpemyTHe CIIocOOHOCTY, y3vMajyht y o03up hpvHAHCMICKO CTarbe KYIIIa,
VICKYCTBO 13 IIPOLLIIOCTY 1 AipyTe dpaKTope
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HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.

3.

(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

Ynpasreame pmHaHCHjckM pusnkoM (HacraBak)

3.1. dakropu ¢punaHcujckor pusuka (HacraBak)

(6) Pusux auxBuonocmu

Or1pesHo yrIpaBrbarke PY3VKOM JIMKBUITHOCTY TIOfpasyMeBa OffpyKaBarbe JJOBOTBHOT M3HOCA TOTOBUHE Kao
u o0e3beberse amekBaTHVIX M3BOpa (PVHAHCKparba IIpeKo OAroBapajyher msHoca KpemuTHMX obaBe3a 1
MoryhHOCT /1a ce mM3paBHa TO3MIMja Ha TPXWIITY. 300T AVHAMWYHE IIpUpofie TocsioBarka [IpyIiTsa,
PuHaHMjcka OTyXOa TeXy fa Oapkv orieKCMOVTHOCT (pMHaHCHMparka JIpXkarbeM Ha pacIiofararby
yTBpheHVIX KpemITHIX JIHYja.

I cmenen aurBudHocmu (eomoBuna u eomoBurcku exBubasenmu/kpamxopoure obadese) ustocu 0,001691

11 cmenen auxBudrocmu (kpami.nomparxu.niacmany u omoBuna/kpamiopoure obabese) usHocu 0,059884

3.2. Ympasipame pM3MKOM KalluTasla

Lnre ympasbarsa KamuTaaoM je Aa JIpyIoTBo 3amp)Xm CIIOCOOHOCT Aa HacTaBM [a IOCIyje Y
HeOrpaHWYeHOM IIepUoAY V IpedBuIbIBoj OyayhHocTy, Kako Om akioHapuMa obe3benuIo nospahaj
(rpodmT), a ocTarMM MHTEpeCHMM CTpaHaMa ITOBOJBHOCTH, U Aa OV 0uyBasio ONTUMAIHY CTPYKTYpPy
KalIT/Tasla ca IyybeM Jla CMaFbVl TPOIIIKOBE Kall/Tasla.

HpymTBo, Kao n ocraja /Ipymrsa Koja mOIyjy YHyTap WCTe [eJlaTHOCTW, IpaTy KaluTasl Ha OCHOBY
KoedmIjeHTa 3amy>keHocT (TeapmHr paTno). OBaj KoepmIMjeHT ce M3padyHaBa 3 OIHOCA HETO
AyroBarka [IpyIITBa ¥ FeroBOT YKYITHOr KamwTasia. Hero myrosame ce moOwja Kama ce YKyITHU
KpernuTn (YKbydyjyhn KpaTKopodHe U IyTOpOYHe, Kao IIITO je ITprKa3aHo y OmyIaHCy cTarba) yMarbe 3a
TOTOBVHY ¥ TOTOBVHCKe eKBUBaJleHTe. YKYITHV KaIlUTasl ce Jo0vja Kajla ce Ha KalWTall, MICKa3aH y
OvrtaHCy cTarba, T07a HEeTO yTOBarbe.

Cmenen 3a0ysxerocmu (0yeopouna pesepbucaroa u 0dabese/yxynna nacuba) usnocu 0,830206.

3.3. IIpouena ¢ep BpenHOCTM

®Pep BpenHOCT PUHAHCHCKVIX MHCTPyMeHaTa KojyMa ce TPryje Ha aKTVBHOM TPKVINTY (Kao IIITO Cy XapTyje Of,
BPeIHOCTVI KOjyIMa Ce TPryje ¥ XapTuje Of BPeIHOCTN PacroyIoKIBe 3a IIPOIajy) 3acHMBa Ce Ha KOTVPaHVM
TPXKVIIHVM IleHaMa Ha JaH Owlarca crarba. KormpaHa TpskmimHa IeHa Koja ce KOpUCTU 3a (bMHaAHCHjCKa
cpericTsa [l py1irTea peficTaB/ba TeKyly HeHy TIOHYyTIe.

@ep BpemHOCT PVHAHCHJCKMX VHCTpyMeHaTa KOjiMa Ce He Tpryje Ha aKTVMBHOM TPXXMIITY (Ha IIpyMep
IepuBaTIL KOjyIMa Ce TPIyje Ha He3BaHIYHOj Oep3i) yTBphyje ce pasmamTvM TeXHMKaMa IIporeHe. [Jpymrso
HpVMelbyje pasldauTe MeTore M yIBphyje IpeTrocTaBKe Koje ce 3acHMBAjy Ha TPIKVIIHIM YCIOBIMA KOjit
TocTOje Ha JlaTyM OwilaHca cTarka. KoTwpame TpXminHe IleHe W KOTMpaHe IleHe yUlepa 3a CJIdHe
VHCTpyMeHTe KOpVICTe ce 3a JlyropouHe obapese. Ocrarle TexHMKe, Kao IIITO Cy ITPOIlerbeHe JIMCKOHTOBaHe
BpEeITHOCTVI HOBYAHIIX TOKOBa, KOPWICTe ce 3a ofpebuBarbe dep BpedHOCTM ITPeOCTaX (PYHAHCHjCKVIX
vHcrpyMeHara. Dep BpeTHOCT cBoIa KaMaTHe CTOIle IIpepadyHaBa ce Kao cajlalllFhba BPeIHOCT MPOLEH-eHIX
Oymyhmx HosuaHMX TOKOBa. Dep BPeOHOCT TEePMMHCKMX HEBM3HVIX yroBopa YTIBpDyje ce IIpiMeHOM
KOTVIPaHVIX TPKVITIHMX KypceBa Ha fjaH OviyTaHca cTarba.

KepuroBorcrBeHa  BpeHOCT, yMarbseHa 3a I'yOwmTke 300r yMarbersa BPeIHOCTV IOTpaKVBarka ¥ oDaBesa,
OpuO/IVDKHO OfpakaBa FMXOBY (pep BpemHOcT. Dep BpemHOCT (PMHAHCHMjCKMX obaBesa 3a IIOTpebe
obesToarsyBarba IIPOLIEEbYje ce AVMCKOHTOBarbeM Oyayhnix yroBOpHVX HOBYaHMX TOKOBA IIpeMa TPeHYTHO)
TPXXMINHO] KaMaTHOj Cromv Koja je JIpyIITBy Ha pacrojarary 3a IIOTpebe CIUHMX (DVHAHCHCKMX

VIHCTpyMeHara.
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(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

4. KrpyuHe pauyHOBOICTBEHe IIpoLeHe 1 IIpocybuBama

PauyHoBOICTBeHe IporieHe M IpocybuBarka Ce KOHTMHYWMPAHO BpeIHYjy ¥ 3acHMBajy ce Ha
VICTOPWJCKOM WCKYCTBY ¥ OpPyrMM (pakTopmMa, yK/bydyjyhm odekmBarba Oymyhmx morabaja 3a koje ce
Bepyje ma he y maTvM okoymHOCTVMIMA OUTH pasyMHa.

[dpymrso mpaBu IIpolleHe W IIPeTIIOCTaBKe Koje ce opgHoce Ha OynmyhHoct. Pesyirupajyhe
pauyHOBOICTBeHe IporieHe he, 110 geduHMIIjN, peTKO OWTN jeHaKe OCTBAPEHMM Pe3yIITaTriMa.

Hpymrrso nomrexe obasesu Iwiaharea Iopesa Ha moOwut. JpymrBo mprsHaje obaBe3y 3a OdYeKuBaHe
edpexTe MMUTarba MPOM3ALUIVX 3 PeBU3Nje, Ha OCHOBY IIpolleHe fa v he mohm mo momaTtHOr Inraharsa
ropesa. YKOJIMKO ce KOHa4aH mcxop edeKara THX IIMTarba Ha IIOpe3 Ha 100wt Oyme pasymkoBao of
IIPBOOUTHO KIBVDKEHMX WM3HOCA, pa3mKa he ce ompaswTv Ha IIOpe3 Ha JOOWUT W pe3epBucamse 3a
OIIJIOKEHe ITope3e Y IIEPUOLLYy y KOM Ce pasiiiKa YTBPLIN.

5. WMHdopmammje o cerMmeHTMMA

O mocjI0BHMM cerMeHTMMa ce M3BelliTaBa Ha HauMH KOH3VCTeHTaH ca MHTEePHMM M3BellTaBamkeM Koje
ce 00e3bebyje 3a IIaBHOr IOHOCKOIIA IIOCTIOBHMX OIyKa. [JITaBHIM JOHOCVIIAL IIOCJIOBHIX OIJIyKa KOjit
je omroBopaH 3a ajIoKallijy pecypca 1 omeHy nepdopMaHCH IIOCJIOBHMX cerMeHara je MaeHTU(UKOBaH
Kao Ha/I30pHM OfI00p KOjII JIOHOCW CTpaTeIIKe OfTykKe.

Kao TaxaB OH je BepndmKoBao opraHmsaloHy meMy JIpymrsa y Kojoj IIOCTOje IIBe OpraHM3aIyioHe
jemMHMIIe KOoje OCTBapyjy HpuxXof, Ha TpXXumTy. To cy mraMiapcky v M3gaBadukyl IOCJIOBL.

IImamnapcku nocaoBu  3amonvbaBajy 163 pagHmka. Pacriosaxy caBpeMeHMM MalllMHaMa 3a pPOTO
aKUOeHWYHy ¥ TabauHy odcer mramny. VHIUIeMeHTHpaH je cragmapn VICO 9001-2008. Y mporiecy
mrTamite npuMersyje ce craagapn FOGRA 12647-2. Kopucern HajcaBpeMeHVjy OIpeMy ¥ MeTone 3a
KOHTPOJIy ITPOM3BOAHOT Mporieca. Biicok kBaymTeT, HMpoka IlajieTa Ipou3Bo/a, olpeiesiiie Cy MHOTe
yIJleMHe KOMITaHWje fa 3a IoTpebe cCBOje W3/IaBauke [IJIATHOCTVI VUV MapKeTUMHTa KOpPWCeT
mTaMIIapcke yciayre Hame mrammapuje. VI3 IlommTukmHe ImITamIapuje cBake Hefe/be M3jIasu Ha
CTOTMHe Xwhbaja TUpaXa HajpasIMUMTUjUX MarasHa, KOpPIOPaTMBHUX IJIacuila, KEbUIa,
KoMepLVjaJIHUX JofaTaka, MHcecpTepa, ayTo U reorpadckmx KapaTa M CBaKOr APYror INTaMIlaHOT
MaTepwjasia 3a IIpeKo CTOTVMHY KIijeHaTa-MeIMjcKIX 1 M3gaBauKkmx Kyha, KoMIlaHMja, areHIIuja, jaBHIX
npenyseha v MHCTUTYLIA.

IImamnapcku nocaobu cy y 2014. romyam octBapvym citefiehivt priHaHCHjCKI pesysITar:

Tpomxkosu IIpuxomm Hobut-ryburax
IMociroBHM 874.903 646.240 -228.663
PuHaHCH]CKN 140.574 2.900 -137.674
Ocram 1.404 3.013 1.609
Banpennu 10.594 2.822 -71.772
Ykynno 1.027.475 654.975 -372.500

Y oxBupy mocmoBHMX Tpomkosa —wm3Hoc om PCIl 159.966 xwbaga omHOCHM ce Ha TpPOIIKOBe
aMmopTm3auyje. PuHaHCHjKM TpomKkosu y musHocy ox PCI 79 xwbazma omHOCe Ha KaMare ¥ KypcHe
pasiuKe 110 KpeAUTVMa 3a HabaBKy MaIlHa.
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HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.

5.

(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

NHdopMmanmje o cerMeHTMMaA - HacTaBaK
U30abauxu nocaobu 3anonvbasajy 64 pagHmKa. Y cBOM cacTaBy MMajy 6 pemakiyja Koje m3majy cremehe
ugacormce: [lomrrukme 3abaBHUK, VUTycTpoBany mommutuky, basap, Ceer xomjyrepa, Masm 3abaBHVK 1

ExnrmaTvky m Pa3oubpury.

W3zmasauky mocriosu ¢y y 2014, ropgyam ocTBapuym criefiehnt prHaHCHUjCKM pesyrTTaT:

Tpomkosu IIpmxomm Hobur-ryburax
ITociosHam 314.310 261.442 . -52.868
PuHaHCH]CKN 83 1011 928
Ocramm 444 4 -440
Barpemamn 1.113 111 -1.002
Ykynno 315.950 262.568 -53.382
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HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.
(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

6. HemarepwujanHa ysarama

Hpymrso je dpopMmpao cTaTyTapHe pesepse Koje Cy HacTajle 13 (POHIOBa 3ajeHMYKe IIOTPOIIHE 7
M3BOpa CpeJicTaBa 3ajeffHITIKe TIOTPOITEe 3a TIoTpebe cTaHOBaFbka II0 CTapoM 3aKOHY O CTAaHOBaKby.

JTunenne
M CJL
npasa Octano Ykynno

Ha6aBHa BpemHOCT

1. jaryap 2013 rogyuae 58.367 38.165 96.532
Otybema 0 - 788 -788
Crarpe Ha maH 31. meremOpa

2013. rogmue 58.367 37.377 95.744
INTosehama-rporiena 46 0 46
Orybema 1 pacxomosarba 2.623 0 2.623
Crame Ha JaH

31. neem0Opa 2014. ronyre 55.790 37.377 93.167
AkymMynupaHa McrpaBKa BpeTHOCTV

1. janyap 2013. ronmHe 1.043 37.377 38.420
Awmoprmsanuja (Harromena 29) 924 0 924
Crarpe Ha maH 31. meremOpa

2013. rognue 1.967 37.377 39.344
Orybema 1 pacxomoBarba 1.848 0 1.848
Crame Ha JaH
31. neem0Opa 2014. ronyse 119 37.377 37.496
HeoTtnmucaHna BpegHOCT Ha JaH:

- 31. merrem6pa 2014. rommHe 55.671 0 55.671
- 31. merrem6pa 2013. rommHe 56.400 0 56.400

Hpymrso je 31.12.2010. roppHe wM3BpIIMIO HpoLleHYy Xmropa MarasmHa Ha PCJI 54.117.209,00.
ITomernytn xurosu cy 01.01.2008. rogmae mpeysetn op apyrrsa [lommTiika HOBMHE M MarasuHN IO
et og PCJI 82,46.
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HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.
(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

7. HekxpeTHHuHe, IOCTpOjera M onipeMa

3emspuirre,

rpabeBmHCK

v 06jeKTH 1 VMuaBecTrnyoHe HIIOy

cranoBu _Ompema HeKpeTHMHe mnOpumnpemun AsBacu  YKynHO

HabaBHa BpemHOCT Ha maH
1. jaryap 2013. roguHe 1.713.891 1.855.778 1.138.075 7.243 1.089 4.716.076
ITosehara-edexru mporieHe
AxTUBUpaa 1.995 1.995
Otybema -5.659 -15.026 -20.685
ITpenoc (ca)/Ha 3.521 -3.521
Ocrarte mpoMeHe-pacxor, -192 -192
Crame Ha JaH
31. nerrem6pa 2013. romyue 1.713.891 1.855.443 1.123.049 3.722 1.089 4.697.194
IToseharpa-edexrn mporieHe -46 20.043 19.997
AxTuBUIpara 24.117 24.117
Pacxop, 4,746 -4.746
Ocraro-BaH yroTpebe -59.614 -59.614
Crame Ha JaH
31. nerrem6Gpa 2014. romyae 1.713.845 1.815.200 1.143.092 3.722 1.089 4.676.948
AkymynmpaHa McIpaBKa
BPEeTHOCTH Ha JIaH
1. jamyap 2013. roguse 240.125 1.075.682 126.566 1.442.373
Pacxop, 31.520 -31.520
Awvoptmsanuja(Harmomena 29) 26.215 147.397 173.612
Otybema 2.510 8.152 -10.662
Ocrase mpomeHe-ed.mporieHe 300 38.344 3.139 1.089 42.872
Crampe Ha maH 31. merremOpa
2013. rognue 266.640 1.227.393 121.553 1.089 1.616.675
AxTuBUparma
Amopmmsarmja(Hammomena 29) 26.210 130.117 156.327
Pacxop, 46 4,633 -4.679
Ocraro-edexTn mmporieHe . 4.701 4.038 8.739
Ocraso-BaH ynorpebe -59.614 -59.614
Crame Ha JaH
31. nerrem6Gpa 2014. romyae 292.804 1.297.964 125.591 1.089 1.717.448
Heornmcana BpegHOCT Ha
IaH:
- 31. menem0Opa 2014. roguHe 1.421.041 517.236 1.017.501 3.722 0 2.959.500
- 31. menem0Opa 2013. roguue 1.447.251 628.050 1.001.496 3.722 0 3.080.519

Awmoprusanmja y nsaocy og PCII 156.327 xurpama ayHapa yKbydeHa je y TPOIIKOBe IIOC/IOBakba.
Kpennn xon OaHaka cy ocurypaHu 3aJIOKHMM IIpaBoM Ha rpabesurHcke objexre y m3HOCY on PCJ]

1.413.264 xupama (2013: PCJI, 1.506.521 xwspama) m ompeme y msHocy ox PCJI 358.614 xwmpama (2013,
PC/1 401.992 xmrpama).
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(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

8. VIHBecTMIIMOHe HeKpeTHVHEe

VIHBecTMITIOHE HEKPETHIHE Ce BpedHYjy TOOMIIEbe ca cTarkbeM Ha faH 31. gerreMOpa 1o dpep BpeTHOCTHI
KOja IIpeficTaBsba TPXKUIIHY BPeIHOCT.

[Tpomere Ha padyHYy Cy Owle Kao IITO CJTefI:

2014 2013
Crarpe Ha IOYETKy TOAVIHE 1.001.495 1.011.509
Hoburm Ha dep BpemHOCTN (YK/BYUEHN Y OCTasle IIPIIXOTe) 16.005 0
Ocraro -orybeme 0 10.014
Crampe Ha Kpajy roamHe 1.017.500 1.001.495
9. [Oyropounu pMHAHCHjCKM IJTaCMaHU
a)  Yuewha y kanumaay
2014 2013
Yuemnthe y xantnrany 3aBucHMx mpasHuX jviia-PTB ITomTiika 92.442 92.442
Yuemha y Kanmurasnty mpuIpyKeHVX TpaBHMX jmita — [Tommrmrika
HOBVIHE VI MarasyHU-MaTepyjaIHV YJIoT 1.083.465 1.083.465
Yuemha y xarmrany mpuapyXeHX mpaBHMX jvra-Tlommika
HOBVIHE VI MarasyH-HeMaTepyjaIH yJIoT 1.733.543 1.733.543
Yuentha y kanmrasy octaymix mpaBHMX Jmna-Poxn PubHmkap 296 296
Yuentha y kanmTasty octamx IIpaBHMX Jmiia-IlocioBHM Kpyr 12.140 12.140
Yuemha y Kanmrasty octammx IrpaBHUX muita-llITenHo
KpeJI.3a7ipyTa caMOCT.[IPVIBPETH. 349 349
Yuemha y Kanmutasty ocTanvx MpaBHVIX JIUIIA VI IPyTe XapTuje
OJ1 BpeTHOCTV PacIIOJIOXKVBe 3a ITpofiajy-JlyHaB ocuryparse 441 450
Csera yuerrtha 2.922.676 2.922.685
Mumyc: Vicmpaska BpeHOCTI
Yuenthe y xanturany 3aBucHMx mpasHuX viia-PTB ITomTiika -92.442 -92.442
Yuemha y Kanurasty mpuIpyKeHVX TpaBHMX mita — [TommrTrika
HOBVIHE VI MarasyHU-MaTepujaIHV YJIoT -711.180 -711.180
Yuemha y xammrany mpuapyXeHUX IpaBHUX jvria-Tlommmrika
HOBVIHE VI MarasyH-HeMaTepyjaIHU yJIoT -1.160.346 -1.160.346
Yuentha y kanmTasty octamx IIpaBHMX Jmiia-IlocioBHM Kpyr -12.140 -12.140
Yuemha y Karmrasty octammx IrpaBHUX muita-1ITernHo
KpeJI.3a7ipyTa caMOCT.[IPVIBPETH. -349 -349
Cgera ncnpaBKe BpeTHOCTM -1.976.457 -1.976.457
VYkyn=no, neto 946.219 946.228
Vaaearea y kanuman 3a8ucrux npaBuux auya
2014 2013
Y ynemmma PTb ITommatvka 51 % 92.442 92.442
Mumnyc: ncripaska spensHoct y 2004.roz. 92.442 92.442
Vxynuo 0 0
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9. Dyropounn ¢pmHaHCcHjckmu tacMadu (HacraBak)

a)  Yuewha y kanumaay -nacmaBax

JpyIITBO je M3BIIMIO VCIIPaBKy BPeIHOCTY yIjIora y IpuyXeHo IpasHO ymile ITommrvka Hosrae n
MarasvHY Koje Y CBOjIM KibMTaMa VIMa VcKa3aHe KyMyimpaHe ryouTke v To y 2005.rommHM Y M3HOCY Off
1.255.936 xwpama ayHapa m 'y 2007. rogyaM y nsHOCY of, 292.955 xweaga AvHapa.

Y 2012. romwEM wM3BpIIeHa WCIpaBKa OCTaTKa KyMYJIMPaHOL ry6MTKa OMEHYTOI' HpPUOPYy>KeHOr
IIpaBHOT JIMIIA 3aK/by4HO ca 2011.rogueoM y n3Hocy o 187.559 xwsbafa oMHapa Ha TepeT IyOuTaK n3

PpaHMjVX IIeproaa a 1o MUIIUbeY peBr3opa AaTor 1o PrHaHcujKM n3BelTajiuMa 3a 2011. romuay.

Y 2013. ronymEm OpymTBo je M3BPIIMIIO MCIPaBKy KyMyJIMpaHOT TyOMTKa ITOMEHYTOT IPWIpy KeHOT
IIpaBHOT JIMIla 3aKby4dHo ca 2012. ronyHOM y nsHocy of, 135.076 xwwpama ayHapa.

@Dep BpemHOCT OCTAIMX yJlarara KojuiMa ce Tpryje Ha aKTMBHOM TPXWINTY YTBpDyje ce Ha OCHOBY
TeKyhe TpXUIITHe BpeTHOCTM Y MOMEHTY 3aK/byderba IT0ciIoBarba Ha /laH 31. meriembap 2014. roguse.

MakcuMaiHa WM3JIOKeHOCT KpeIMTHOM PU3MKYy Ha JaH WM3BelllTaBarba IpecTaBba ¢dep BpegHOCT
OY>KHUUKMX XapTija of BpeIHOCTH Klaci(UKOBaHMX Kao pacIiosIoXKBe 3a IPojajy.

Hw jemHOM (priHaHCHjCKOM CpenCcTBy HUje IIPOIIao POK 3a HaIIaTy HUTVI MY je BpeIHOCT YMakbeHa.

0)  Ocmaau dyzopounu punancujcku niacmanu

2014 2013
Ocraimt gyropounm — WHAHCHjCKM — IDTACMaHWM-KPeOuUTV
pamHMIMMa 3a OTKYIIe CTaHOBa, JeTIO3UTH 3a OTKYII CTaHOBa 30.462 31.365
Mumnyc: ncrpaBka BpeJHOCTH! -332 -332
VxynHo — HeTo BpegHOCT 30.130 31.033

Ocraymmt gyropouyny (UHAHCUjCKM IUTACMaHWM Ce OfHOCe Ha  JIyTOPOYHO YJIOXKeHa CpeficTBa Y
3ajelHMUKe TIOAyXBaTe, OPOUYEHN JIEIIO3UTV U AYTOPOYHO JAaTU 3ajMOBW 3a pelllaBarbe CTaMOeHVIX
riorpe0a 3aTI0CITeHNIX.
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3anmnxe

2014 2013
3amxe MaTepujasia 65.332 81.202
T'otoBu mpousBoamn 30.560 37.557
JaTv aBaHCK 3a 3aJIMIXe U yCIIyTe 1.204 5.260
VxynHo 3a;mxe — HeTo 97.096 124.019

IToseharse/ (cMarberse) BPeTHOCTV TOTOBVIX ITPOM3BO/A MCKa3yje ce y KOPVCT MM Ha TepeT ITOCTIOBHMIX

mpuxona y OmsaHcy ycrexa.

llena KomTarka 3ajMxa FOTOBMX IIPOM3BOJA MpU3HATa Kao TPOIIAK M yK/bydeHa y TpPOIIKOBe

II0CITOBakba. 3aJImxe TOTOBUX IIpom3BOaa Cy VCKa3aHe II0 IIeHI KOIITarba.

ITorpakuBama

2014 2013
IMoTpaxmBarsa II0 OCHOBY IIpofaje 169.803 132.276
IMorpaxmBamsa of, TOBe3aHMX PaBHVIX JIVIIA 5.565 7.159
IToTpaxmBara 113 crienyUYHVX IIOUIOBa 834 184
Ocrarta moTpaxuBara-3a Bullle IvlaheH ope3 Ha JOOUT 0 0
Ocrarta mopTaXxuBara-3a McIvIalieHe 3apazie Ha TepeT (poHIa 1539 1.296
Ocrasia mopTaKMBama-of, IOPeCcKNX yIIpaBa 3a IIpelllaTe jaBHIIX
npuxona 38 38
Ocrasia mopTaxvBara-of, pagHuKa 1.627 1.050
Mumnyc: ncrpaBka BpeJHOCTH -12.436 -27.026
VkynHo nmoTpakuBama — HeTO 166.970 114.977

Csa ;yropodHa TOTpaXXnBaFsa /IOCTIeBajy 3a HaIUIaTy y IIepuoy Off TIeT TO/IVMHa Off laTyMa OwlaHca

CTarba.

Ha par 31. memiembpa 2014. romyHe HeTO IOTpakvBarka IO OCHOBY IIpofiaje y m3Hocy on 157.647

XUJbajia AMHapa Cy y IOTIYHOCTY HallIaTyBa.

IMoTpaxmBarsa Of MOBe3aHWX IIPaBHMX JIMIIAa Y M3HOCY of 5.565 xmpama AyHapa Cy y HOTIYHOCTHU

HariaTvBa.

IMTorpaxuBama IO OCHOBY Ipojiaje uMja HarUlaTa KacHM Marbe Off JIBa Mecella He cMaTpajy ce

obe3Bpebenmma.
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IMorpakmBama (HacraBak)

KrpurosoncrseHa BpeOHOCT IIOTpakKyBarka II0 OCHOBY IIpofiaje ¥ IPYIMX IIOTpaXkuBarba IpPYILITBA
MCKa3aHa je y cienehmu BajstyTama:

2014 2013

PC[, 74.178 83.494
Hpyre BanyTe 101.473 55.941
175.651 139.435

IMoTpaxxmBara y ApyrmM BajlyTaMma y m3HoOCy on 64.857 xwbaga OmHapa ce ogHOCe Ha KYIIIIe 3a
IITaMITapcKe yCiIyTe uuje HOTpaXkMBakbe MMa BalyTHY Kilay3yJly Be3aHy 3a eBpo.

Qdopmuparbe 1 yKUIAE pe3epBricarba 3a [yOuTKe 300r yMarberba BPEIHOCTH IIOTPXIBatba MICKa3yje
ce y OKBUpY ’ocTamx pacxona/octamx npvxopa’ y butaHcy ycrexa.

Ocrase KaTeropuje yHyTap IO3WLMje IOTpaKMBama Of IIpofaje ¥ IApyra HOTpaXuBarka He campike
obe3ppebeHa cpericTBa.

MakcuMaiiHa WM3I0K€HOCT KpeIUTHOM pPU3MKYy Ha JaH W3BelllTaBarka je dep BpelgHOCT CBake

HnojeAyHa4YHe KaTeropuje rope HaBeOeHMX MNOTpaXuBarka. [pymTBO IIocemyje WHCTpyMeHTe
obe3bebersa HarTaTe — MeHIIIe Off BehinHe KyTialla 3a ITTaMITapcke yciIyTe.

KpaTkopounnu ¢pmHaHCHjCKM IJTaCMaHA

2014 2013
KparkopouHn KpeauTy 1 IvlacMaHW-MaTHYHa ¥ 3aBVCHA IIpaBHa
mna 88.566 88.566
Mumnyc: ncrpaBka BpeJHOCTH! -88.566 -88.566
IMorpaxnBama 3a MeHUIIe JjaTe Ha HaIUIaTy 60.327 43.052
Mumnyc: ncrpaBka BpeJHOCTH -60.327 -43.052
HeTo KpaTKOpOUYHM NJTacCMaHM 0 0

INoTpaxmBarka 3a MeHWIe [aTe Ha HaIUIATy Ce OHHOCe Ha KyIIlle 3a INTaMIlapcKe YCIyre wu
OUCTpUOyTepe MarasyuHa.

I'oToBMHCKM eKBMBaJIeHTU ¥ TOTOBMHA

2014 2013
Texyhm (mocoBHM) pavuyHM 2.323 623
V3nBojeHa HOBYAHA CpelCTBa —eIIo3UT U pH.OoIoBarba 2.390 3.429
HeBusHu pauyH 139 153
Vkynuo 4.852 4.205
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14. ITope3 Ha JoOaTy BpeAHOCT M aKTMBHA BpeMeHCKa pasrpaHMYersa

15.

ITopes Ha gomaTy BpemHOCT

PasrpaHiYeHV TPOLIKOBY OCUTY Parba MMOBVIHE-TIONVCA
ObpauyHaTy Ipuxonu Tekyhe romyHe

PasrpaHn9eHv TPOIIKOBY IO OCHOBY KYPCHVIX pasimiKa
Ocrasta aKTMBHA BpeMeHCKa pasrpaHiderba —pasrpaHIeHn
OCTaJIV TPOIIIKOBY

Vxynuo

2014 2013
6.235 3.895
5.284 4.209
7.669 7.998
0 45.091

985 0
20.173 61.193

PasrpanmyeHy TpOIIKOBU KypcHUX pasjvKa y m3Hocy of 45.091 na gan 31.12.2013. roguuxe ogHOCe ce
Ha HepeaJIM30BaHe KypcHe pa3J/MKe IIO AyropoYHUM obaBe3aMa, Koju cy Ha max 31.12.2014. ropmae

YKVMHYTH V1 KEbVDKEHV Ha pacxof, TeKyhe ronmHe.

BanOuiaHcHa akTMBa M IIacMBa

Mamnmna Komopn LR 438 D para y 3asor

Xunorexa Komepryjaiiaa 6anka-O0pama numvHIapa
Xumoteka Cpricka Oarka-Peryrm 1 MoHTaxa

Xunoreka Komeprinjaitaa 6anka-PoTamyja ca 3Be3momM

3rpama y byn.Jeciora Credpana Op. 24-xmmiorexa

3rpama y Kpmaun-xumoreka

[NorpaxmBarse 3a/10keHO AMK OaHITN

Menmnne mate Aux Oantm o xpegyry 300.000 E

Menmre mate Auk OaHIV 110 KpeauTy 70 ML IVH.

Menmre mate Cprickoj OaHIm 3a AyHApCcKy Kpeaut 70 ML AyH
Menmnrne nate KoMmepryjatraoj 6anmm mmo xpennry-272.610,45 E
Menmre mate KoMmeprujaroj 6arim o kpeanry-5.308.942,87 E
Menmre nate Komepryjarrsoj 6armm mmo kpennry-67.839,62 E
Menmre nate Komeprujarroj 6armm mmo kpennry-93.700,50 E
Menmrne nate Komepryjarrsoj GaHmm o kpenury-75.617,45 E
Menmnne nate Komepryjarsaoj 6armm mmo xpennry-115.719,80 E
Menmrie mate cprickoj 6aHmm 3a Kpegut of, 159.000 normapa
Menmtie mate cprickoj 6arHmm 3a Kpegut oz, 123.000 eyp
Menmne mate Piraeus leasing-u 3a 13.800 eyp

Menmne mate VB leasing-u 3a 258.053,41 eyp

Po0a mpvimsbeHa y KOMICVIOHY IIPOLA]y

Vxynuo

2014 2013
358.614 358.614
200.649 200.649

77.940 77.940
137.742 137.742
482.734 482.734
514.199 514.199

90.000 6.312

0 34.135
121.806 0

70.000 70.000

30.424 30.424
592.501 592.500

7.571 7.571

10.457 10.457

8.439 8.439

12.915 12.914

0 1.900

13.649 13.649

1.569 1.569

29.346 29.346

4.227 4.260
2.764.783 2.595.357
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16. Kanmrasn u pesepse

Pesanmop. Hepearmsos Hepeannsos
Axarmjcxkn Pesepse pesepse aHV JoOMIM aHM IyouIm

Kammmran  (rpyma 32) (rpyma 33) pauyn 333  Pauysn 333 VYxynso
Crampe 1. jarmyapa 2013. 3.958.138 22.443 55.192 0 290 4.035.483
Hobur 3a roguay -102 -102
VKymHO mpu3HaTV IIpVMX0aM
v pacxomy 3a 2013. 0 0 0
Craspe 31. gerremopa 2013 3.958.138 22.443 55.192 188 4.,035.585
Crame 1. janyapa 2014. 3.958.138 22.443 55.192 188 4.035.585
Hobur 3a roguay 4.686 9 4.695
VYKyIHO mpu3HaTV IIPVMX0aM
v pacxony 3a 2014 3.958.138 22.443 55.192 4.686 197 4.040.262
Crarpe 31. merrem6pa 2014. 3.958.138 22.443 55.192 4.686 197 4.040.262

PepanopmsaroHe pesepse HeMaTepwjajlHe MMOBUHe ce OfIHOCe Ha pe3ysITaT IIpolleHe XXUToBa
MarasvHa Ha gad 31.12.2010. rommue. Pesepse koje ce cactoje opn ¢oHma ¥ mM3BOpa CpezcTaBa
3ajeTHMUKe TIOTPOIEbe 3a IToTpebe CTaHOBaFka W3/BajaHMX II0 CTapoM 3aKOHY O CTaHOBamby

pexIacudUKOBaH je Ha CTaTyTapHe pesepse ApyIITBa.

(@) OcHoBnu xanuman

Bpoj akmmja O6vune  Emmcnona Vxynno

(y 000) aKkIyje  mOpemuja
Ha pan 1. jaryapa 2013. 6.597 6.597 - 6.597
Ha mau 31. mertembpa 2013. 6.597 6.597 - 6.597
Ha man 31. merrem6pa 2014. 6.597 6.597 - 6.597

Yxyman omobperm Opoj obwunmMx akmmja m3HOcM 6.596.896 aximmja (2013: 6.596.896 axrimja) 1o
HoMUHaTHO] BpemHOocTy o PCI 600,00 o axiuji. CBe eMyTOBaHe aKIivje Cy Y IIOTIIYHOCTY IUTaheHe.

(6) Hepacnopehena dobum

ITpomeHe Ha padyHY Hepacopebere nobwuT cy Onle Kao IITO CIemu:

Cratmpe 1. jaryapa
[obut 3a ronuay
INoxpuhe ryburaka m3 paHEMjuX TOIMHA

Crasmpe 31. [TerremOpa

(y) T'ybumax

Cratmpe 1. jaryapa

Kopeknmja ryburka 3a obasesy npema Llaprnaapuanmm beorpan 3
2007. rommte

Heto ry6urak Texyhe rompse

Craspe 31. merrem0Gpa

2014 2013
71.695 71.695

0 0

0 0

71.695 71.695
2014 2013
2.769.294 2.164.355
0 -58.533

756.679 663.472
3.525.973 2.769.294
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17. [lyropouHa pe3epBucama

ITpomeHe Ha pauyHMMa pe3epBlcarba Cy Kao IITO CIIefII:

Haknane 3a opyre

benedunmje Ocrana

3aro0cjIeHmMa pesepBucama Yxynso
Craspe 1. janyapa 2013. 26.300 29.488 55.788
Ha Tepet-y xopmcr 6mtanca
ycrexa: 10.018 -17.258 25.124
HonatHa pesepBrcama 0 15.106 15.106
VcxopumtheHo y TOKy ropyse 3.159 3.235 23.652
Crame Ha JaH
31. nerremGpa 2013 33.159 24.101 57.260
Ha Tepet/y xopmct GritaHca
ycrexa: 0 -7.676 -7.676
HonaTtHa pesepBrcama 5.306 4.922 10.228
VcxopurtheHo y TOKy ropyse 18.024 640 26.340
Crame Ha JaH
31. nerremGpa 2014 20.441 20.707 41.148
(a) Hakxnaoe u opyze benegpuyuje 3anocienux
Haxkname 3amrociiermMa:

2014 2013

Ornpemunae 16.511 27.664
Jy6wiapue nHarpame 3.930 5.495
VYxynuo 20.441 33.159

(6) Cydcku cnopobu

Ocraiia pesepsucarsa y msHocy op 20.707 xwbama guHapa oOyxBaTajy pe3epsucarba 3a ompebeHe
CyZICKe CITOpOBe Koje Cy ITpoTuB lpyIiTBa HOKpeHyIM KIWjeHTH 3a HaJloKHajly mreTe. Pesepsucarbe je
MIpU3HATO y OMIIaHCY ycIlexa y OKBUPY TPOIITKOBa aMOPTM3aIlyije M pe3epBlcara y paHWj/IM roHaMa.

YxunyTO pesepsrcarse je mMpW3HATO y OKBMUpPY Ipmxona. Y 2014. rommHM je YKMHYTO pe3epBuUcambe y
usHOCy of 7.676 xwrkama myHapa. Ilo MUIUBeRY pPyKOBOZACTBA, HaKOH OfroBapajyhmx mpaBHUMX
KOHCYJITalllja, VCXOJ, TMX CYICKMX CIIOpoBa Hehe moBecTy 1o 3HavajHMjMX I'yOuTaka IpeKo M3HOca 3a
KOje je M3BPIIIEHO pe3epBucame Ha HaH 31. gertemOpa 2014. rogmHe.

Ocrana pesepsucama y msHocy of 10.390 xmrpama aviHapa OmHOCE Cce Ha pe3epBicCarbe 110 YTOBOPYy O

yCTyIamy IoTpaXuBarka ca ApymrsoM Terekom CpOuja. [dyr je y 2013. roguum mpeysena Ilramma
cuctem beorpap,
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18. [lyropouHmn KpeauTm

2014 2013
Dunacujcku kpedum o0 - banaxa Y 3emmu
VkynHo nyropounmn Kpeauru 641.904 687.117
Komeprujama 6arka-raprija (475-6) 200014.9 574.248 614.695
Komeprujama 6arka-raprija (1816) 600403.0 7.338 7.855
Komeprujama 6arka-traprija 02046766 29.487 31.564
Komeprujama 6arka-raprija (1901) 600141.4 10.135 10.849
Komeprujama 6arka-traprija 109715.4 12.517 13.399
Komeprujasa 6anka-taprija 1109624 8.179 8.755
Kparkopounu neo agyropounmx kpenyra (Hamomera 20) 0 0
HyropodHmu meo AyropodHMX KpeanTa 641.904 687.117
Hocriehe nyropouynmx Kpegura:

2014 2013
Msmeby 1 1 2 rogmae 90.622 0
Vsmeby 2 1 5 rogmae 278.621 343.229
ITpexo 5 roguna 272.661 343.888
Vxynuo 641.904 687.117

Y 2014. ropyHM KEMTOBOACTBEHA BpeqHOCT Kpenmta Hpymrsa m3HOCH 641.904 xvpama nuHapa. Ha
man 31.12.2014. rogmHe W3BpIIEHO je Kypcupame 1o cpemsseM Kypcy HBC. Bpemmocr xpemmra y
BasryTu usHocu 5.306.822 espa.

Kpenutnt opn Gamaka obe3bebenm cy sayloXHMM IpaBoM Ha rpabeBuHCKe 00jeKTe, IIPOV3BOIHOM

MaIIVHOM M AaTM O1aHKo MeHnIaMa dpymrrea. 3aoxeHa je mammaa KOMORI LR 438 D xyreeHa
kpenmroMm Komeprujanre Garke.

19. Ocrasne gyropodHe obaBe3e

2014 2013
ObaBese 110 TVM3MHTY 553 4.711
AdyropouHe obaBe3e mpema gobaB/bauriMa y 3eMJbU 900 6.207
Vxynuo 1.453 10.918

Apymrrso je 21.12.2011. rogmHe CKIONWMIIO YTOBOP 0 (PMHAHCHjCKOM JTM3MHTY O0poj 842/11 ca Piraeus
leasing doo 3a kynosuHy KoMOuja Mapke Fiat. Bpemsoct mmisurra m3aocu EYP 12.420,00. Pok oTtrmaTe
mmsuETa je 1o 01.12.2017.rox. Pata mmswaTra nsHocw EYP 199,35 mo mpomajaoM kypcy Piraeus bank.
HomunasHa xamaTHa cromna je 4,75%.

Hpymrrso je y 2012. rogyHM CKIOMMIIO YTOBOP O (PMHAHCHUjcKOM JIM3MHTY 0poj 14392 ca VB Leasing 3a

KynoBMHY MammHe 3a ocBeTbaBarbe LITII 1wiowa. Pox ormate ymmsuara je om 05.07.2012. mo
15.07.2015. rogmne. Pata ymsurra m3Hocu 5.855,43 eBpa mo cpemereM Ky pcy HBC.

[dyropoune obaBe3e IpeMa Ao0aB/badMMa y 3eMJbU ce ofHOoce Ha [lmpeknwjy 3a rpabeBmHCKO
3eMJBMIIITE 3a JIeraIn3aLyjy mponssoaHe xajie y Kpmaun.
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20. KpaTkopouHe ¢pmHaHCcHjcKe o0aBe3e

2014 2013
Kpatkopounu KpenmTit y 3eMmibu 346.978 341.142
Kparkopounm kpennTyt y HOCTpaHCTBy - WAZ 200.488 190.019
Heo ayropouHmx KpeAauTa Kojui JocreBa JI0 jefjHe ToauHe 83.070 0
Ocrarte KpaTKOpo4He (pVMHaAHCHjcKe obaBe3e-TIM3MHT 15.716 16.129
Vkynno 646.252 547.290

Y 2014. rogmum cxtorbeH je ca AVIK OaHKOM HOBU KpeAWTHN aparXMaH 110 naptuju op. 014503 ox
70.000 xwrbaga auHApa.

KpaTkopouHu Kpeaut y 3emsbi:

2014

Kpemur Cpricke 6aaKe 69.108

Kpenwur Cpricke Garike 14.923

3ajam MuaMCcTapcTBa PrHAHCHjA 205.000

Kpenur AVIK Gauxe 57.947

Vkynno 346.978

21. ObaBe3e 13 NOCJIOBamka

2014 2013
ITpyMrbeHn aBaHCY, AETIO3UTU U KayLyje 11.138 11.672
obasrpaun y 3eMybu 1.132.648 939.473
[oGaBrbaunt y IHOCTPaHCTBY 150.205 139.841
[oGaprpaun — MaTWYHA ¥ 3aBVCHA IIpaBHa JIMIIA 288 1.753
Vxynuo 1.294.279 1.092.739

Obasese mpema mo0aB/baumMMa y 3eMJbM Ca BaJyTHOM KiTaysysioM y msHocy on PCII 270.964 xmpama
AOyHapa Cy M3paXkeHe y eBpUMa, Kao ¥ I[eJIOKyIIHe obaBese IIpeMa mo0aB/bauiMa y MHOCTPAHCTBY Ha
naH 31. meniemOpa 2014. ronuze.
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22. Octasnie KpaTKOpO4He oDaBese

2014 2013
Obasese 110 0cHOBY HewcITahieHNX 3apajia ¥ HakHajia, OpyTo 298.146 186.308
Ocraste kpaTkopouHe obaBese - oOpauyHaTe a HewcIUTaheHe
HaKHaje I10 YTOBOpPY O JIeJTy 40.439 30.252
O0baBese 110 OCHOBY KaMara VI TPOLIKOBa (pVHAHCHParba 490.755 284.150
Ocrasze obaBe3e IIpeMa 3arIocIeHMMa 6.897 2.869
VYxynuo 836.237 503.579

Obasese 1o ocHOBYy HewucrwrahieHnx 3apama ofHOCe ce Ha 3apamy 3a metiembap 2014. ropmre, xao m
IIope3u 1 JOIPVHOCK Ha 3apajie of cerrreMOpa 2012. roguHe 1o meriemOpa 2014. rogyHe.

O0baBese 3a Kamare I1o KpenutimMa msHoce 121.250 xwbanma guHapa W y IOTIIYHOCTHM Cy HalUlaTuse. Y
obaBe3e 110 KaMaTaMa Hajla3M ce yKaJIKyJIMcaHa KaMmara II0 1Ba cropa ca Komeprujasrom 6aHkoM y
u3HOCy op 227.139 xwpama OpHapa, KamaTa II0 mobaB/baumMa 3a HeOraroBpeMmeHo InlaheHe
obaBe3se y m3HoCy of 92.408 xwsbafe AyHapa 1 KaMara Ha IIopese ¥ IOIPUHOCe Ha 3apazie y M3HOCY Off
49.958 xwpaga ayHapa.

23. ObaBe3e Mo OCHOBY IIOpe3a Ha 10AaTy BpeJHOCT M OCTaIMX jaBHMX
IIpuxoJa M IIacMBHa BpeMeHCKa pa3rpaHMYera

2014 2013
O0baBese 3a II0pe3 Ha MMOBVHY ¥ HaKH.3a TpabeB.3eMbuIITe 44.019 4.649
Obasese 3a TIOpese U1 IOITPIHOCE IO YTOBOPYVIMA O JIENTY
ayTOPCKMM yTOBOpVIMa 24.834 11.900
INacuBHA BpeMeHCKa pasrpaHuderba- 00padyHaTV TPOIIKOBI 20.764 14.110
ObaBese 3a mIope3 13 TOOMTHI 2.391 2.186
VYxynuo 92.008 3.284

ObaBesa 3a IIOpe3 Ha MMOBIHY ce 3Ha4ajHo rtoehata y 2014. rogyem 300r n3MeHa 3aKoHa O IIOpe3y Ha
VIMOBVHY OJIHOCHO IIPOMeHE OCHOBHIIE 3a 00pavyH II0pe3a O CTpaHe JIOKaIHVX CaMOyIIpaBa.
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24. Ops10okeHa mopecka cpefcTBa 1 oDaBese

OpyioxeHa ropecka cpeficTsa v obasese ce , IIpebmjajy” Kafa II0CTOji 3aKOHCKY M3BPIIMBO IIPaBO Jia ce
,TIpebujy” Tekyha mmopecka cpezcTsa ca TeKyhvM mmopecknM obaBe3aMa ¥ Kajia ce OfTOKeHY TTope3 Ha
HobnT oHOCK Ha MCTy ducKaIHy roamHy. JpyInTso Ma ncKasaHe OUIoKeHe IIopecke obaBese U TO:

2014 2013
O0da0xere nopecke 0babese
- Hapmoxnammse y poky aykeM of, 12 Mecemn-BpeqHOCT OCHOBHVIX
cpercTaBa 1o KFUTOBOACTBEHMM U IIOPECKVIM ITPOIiCMa 145.766 153.767

Oduosxena nopecxa cpedcmba

- 3a pesepsricaHe OTIIPEMHIHE palHVIKa -4.150 -4.150
- 3a HerwtaheHe Iope3e Ha IMOBVHY, rpabeBMHCKO 3eMJBUIIITE. . -778 -778
Onto>keHe IopecKa cpencrBa/obaBese (HeTo) 140.838 148.839
bpyTo IipoMeHe Ha pauyHy OIJIOKEHOT ITope3a Ha JOOUT:

2014 2013
Crame Ha II09eTKy roguHe 148.839 157.334
Ha Teper Owtarca ycrexa 0 0
Y xopmcT GmtaHca ycrexa 8.001 8.495
Crame Ha Kpajy rogmee 140.838 148.839

25. YcarnamaBawe IOTpa>kuBala M o0aBe3a

JpyIIITBO je M3BPIIMIIO ycarylalllaBakse TIOTpaknBarba 11 obaBe3a ca ctarbeM Ha faH 31.12.2014. rommse.

[obGap/paum ca KojuMa IIOCTOjM pa3jlMKa y WMCKasaHOM caipy cy ciegehn: beorpaackm BomoBom m
KaHammsanyja 3a m3Hoc ox PCII 19.013 xvbaga KOMMKO M3HOCK TY>KOa IIPOTMB VACTOT 3a HeVICIIpaBHe

HasmaheHe pauyHe 3a McrIOpydeHy Bofy Ha jokanmju Kpessada, [Targuesauxy oyt 47 a.

Kymm 3a mrraMriapcke ycjIyre - IOCTOjM pas/MKa y MCKa3aHOM Ca/Ily ca IIOjeqVHMM KyIIIMa yciIer,

UME-eHMIIEe JTa HVICY KypCpav cBoje obaBese.
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ITIOJIUTUKA a.n.

HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.

(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

26. IlocioBHM mpuxoau

2014 2013
ITpuxom of, mponaje IIPOM3B.M yCiIyTa IIOBe3aH VM ITpaBHVIM JIVIL. 102.358 138.857
ITpuxonyt on mpopaje Mpov3BoIa U yCiTyTa 785.318 894.904
ITpuxon ox ipopare pobe 1.195 0
VYxynuo 888.871 1.033.761
27. OcTtanu NOCJIOBHM IPUX0aN
2014 2013
ITprxonw op 3aKyITHMHA 15.547 14.966
Octamit TocsI0BHY ITPMXOAM-TIpedaKTy PrICaH TPOIIKOBY 3.390 2.053
Vxynno 18.937 17.019
28. IlocioBHM pacxoau
2014 2013
HabaBHa BpemHOCT IIpopate pobe 1.174 0
ITpuxon of akTMBUparka y9mMHaKa 1 pode -1.163 -235
CMarberbe BpeHOCTVI 3aIVXa 3.031 178
TpomkoBn MaTepujaia 616.844 709.231
TpomkoBm 3apajia, HaKHa/Ia 3apajia v OCTaJIvI JIMYHV PacXoiy 385.341 405.691
Tpomkosn amopTusalyje 156.327 174.535
TpomkoBm pesepBucarba 4.922 25.124
Ocrasmt TocJIoBHY pacxoaym 173.647 156.697
VYxynuo 1.340.123 1.471.221
29. TpomkoBu amMopTH3alyMje 1 pe3epBucama
2014 2013
TpockoBu amopTH3alje 156.327 174.535
TpomkoBy pesepBucarsa 3a JIMYHa JaBarba 0 10.018
TpomkoBy pesepBucama 3a CyJicKe CIIOpoBe 4.922 15.106

VYxynuo 161.249 199.659




ITIOJIUTUKA a.n.

HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.

(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

30. Ocrtanm NOCI0BHM pacxoam

2014 2013
TpanciopTHe ycityre 21.589 20.752
Ycnyre oppxaBarsa 3.655 4.639
3akynHMHe 2.490 4.325
Tpomkosm cajMoBa 0 629
Pexsiama n mportarana 10.637 5.617
Ocrare yonyre 47.398 48.891
Henponssonme yciyre 17.080 17.304
Penpesenrarja 6.997 5.442
ITpemwuje ocuryparma 12.753 12.485
TpomKoBM IJIaTHOT ITpOMeTa 1.548 2.001
Tpomkosn wiaHapuHa 2 11
Tpomkosm nopesa 38.187 20.866
Ocrarmt HeMaTepwjaIHM TPOIIKOBY 11.311 13.735
VYxynuo 173.647 156.697
31. ®dwHAHCHjCKU OIPUXOIN
2014 2013
ITpuxomyt kamaTa 2.234 425
ITosuTuBHE KypcHe pasike 869 775
ITpuxonyt 1o ocHOBY edpeKaTa BalyTHe KIay3yJsie 3.190 6.676
Vkynno 6.293 7.876
32. duHaAHCHjCKM pacxoan
2014 2013
Pacxomy kamata 192.625 150.422
HeratmBhe KypcHe pasiike 22.127 3.723
Pacxomyt 110 ocHOBY edpeKaTa BaIyTHe KIay3yJie 104.154 8.617
VYxynuo 318.906 162.762

Pacxonm xamarta y m3Hocy ox PC/I 35.509 xmypazma ce ogHOCe Ha KaMarte 3a HeOraroppeMeHo Iwtaharse
obaBesa mpema fobaskaunma, PCI 40.137 xmrbaga 3a HebarospeMeHo 1uiaheHe jasHe mpuxome, PCIT
2.047 xwrpama AuHaApa Ha KaMarte 110 cyackuM crioposuMa, PCJI 58.428 xvupaga ce ogHOCH Ha 0OaBese
mo KpemguTvMa, msuHry, a gok PCI 58.320 xvpazma ce ogHOCKM Ha KaMaTy IO CY[ACKOM CIIOPY ca
Kowmeprimjarmom 6aHKoM.
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ITIOJIUTUKA a.n.

HamomeHe y3 pmHaAHCHjCKe M3BellITaje 3a TOAMHY 3aBpireHy 31.12.2014.

33.

34.

(CBu usmocu cy uspaxenu y 000 PCII, ocum axo Huje Opyeauuje HasHA1EHO)

Ocranm npuxoan

2014 2013
Ocmaru npuxoou:
o6y ox ipopaje:
- HeMaTepujaJIHX yJlararba, HeKpeTHMHA, II0CTpojerba 1 OIpeMe 531 35.014
ITpvxomyt 110 OCHOBY edeKaTa yroBOpeHe 3aIlTiTe Off Pr3MKa 84 478
ITpuxonyt o1 yKupama JyTrOpOYHUX pe3epBrcara 11.583 17.269
Ocrasmt HerToMeHY Ty IIPVIXOOV 2.909 15.456
Ipuxodu 00 ycxaabubarea Bpedrocmu:
- HeKPeTHVHA, IIOCTPOjerba U OIIpeMe 17.961 -
- IOTpaXkVBarba VI KPaTKOPOYHMX (PVHAHCH]CKMX IIJTaCMaHa 301 4.514
VYxynuo 33.369 72.731

ITpuxomm o yKmparma JIyTOpPOYHMX pe3epBicara OHOCe ce Ha pe3epBucama 3a CyJcKe cropose. Y
cwiany ca MPC, 3akoHOM 0 padyHOBOACTBY M peBusujit v ITpaBvIHKOM O PadyHOBOICTBY M PEBU3VjU
Apymrrsa nipensubeHo je ma ce pesepBiucara VCIATYjy Ha JaH CBAKOI OwJIaHcCa CTarba VI KOPWUTY)Y
TaKo J1a Ofpa’kapajy HajpeallHnjy cajanmby nporeny. Ilocnosoncrso [ pyTea je Ha OCHOBY MUIIUBEEba
ITpaBHe CITy’Ke IPOIeHWIIo /la Tpeba YKMHYTH pe3epBlicarba ako BUIIle HYje BepoBaTHO /ia IUIaHVPaHU
OIJTMB pecypca Koju IperiCTaB/bajy eKOHOMCKe KopucTy hie 6mtn moTpebaH 3a M3Muperse obaBese.

Ocranm pacxoan

2014 2013

T'ybuyu 00 npooaje:
- HeMaTepujaJIHUX yJlararba, HeKpeTHIHA, II0CTpojerba 1 OIpeMe 832 13.551
MamkoBu 67 90
Pacxomyt 110 ocHOBY edpekaTa yroBopeHe 3aIllTiTe Off, py3IKa 425 1.234
Ocrano 2.288 1.615
VYxynuo 3.612 16.490
Vmarserve Bpeonocmu:
- HeKpeTHIHa, IIOCTPOjerka U oIpeMe 1.957 0
- AyropoYHMX (PVMHAHCHjCKMX IUTaCMaHa ¥ XapTija Off BpeIHOCT!

PacIIONIOKMBUX 3a IPOIajy 0 135.408
- IOTpaXXVBarba ¥ KPaTKOPOYHMX (PVHAHCH]CKMX IJTaCMaHa 17.483 1.273
Vky1HO (cMam-erbe BpeIHOCTH) 19.440 136.681
VYxynuo 23.052 153.171

ObesBpebrBarme CyMISMBUX ¥ CIIOPHUX ITOTpaXkuBarba Ce OJHOCH Ha aKTVMBUparke MeHWUIle 3a

mucrpubyTepa YHa mpecc beorpan y msHocy on 16.303 xuspane guHapa.
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IHOJIMTUKA a.o.

Hanomene y3 ¢pynancujcke nssemnrraje 3a rogusy saspimesy 31.12.2014.
(CBu usnocu cy uspaxeriu iy 000 PCII, ocum axo nuje Opyeaduje HasHaueHo)

35. Tpolukosu 3apaja, HaKHaja 3apajia ¥ OCTaJI¥ JIMIHU Pacxoau

2014 2013
Tpomkosw 3apajga 1 HakHaj a 3apaja (OpyTo) 262.848 279.934
TpomikoBu mopesa ¥ AOIPWMHOCA Ha 3apajie v HaKHaIle Ha TEPeT
IOCIIOfaBIa 48.247 51.852
TpomIKOBM HAKHAMA IO YTOBOPY O Aeny 1.903 1.202
TpomKkoBy HakHaga IO ay TOPCKMM YTOBOpMMa 24.289 28.249
TpomKkoB; HakHaga IO YTOBOPY O OPUBPEMEHIM 1
IIOBpEMEHVIM ITOCTIOBIIMA 21.098 17.437
Tporkosu HakHaga WIaHOBUMA YIIPAaBHOT M HAI30PHOT og0opa 10.906 9.214
OcTtarmn mTHY pacxony ¥ HaKHazge 16.050 17.803
Ykynuo 385.341 405.691

36. HOPECKI/I pacxon nepmoaga

2014 2013
Texyhu mopes ~ mopecku pacxoji nepuora 0 2816
Or1oeHNt IIOpecKy pacxody Iepyuosa 0 0
OnyoxeH IOpecKu IPUXOIH Hepuoaa 8.001 8.495
Vxynuso 8.001 11.311

37. 3apana 1o akumjnu
OcnoBun 3apada no axyuju
OcHoOBHa 3apafia II0 aKIIMji1 M3pagyHaBa ce TaKo IITo ce JoOwuT/ (I'yOuTak) Koju Ipuilafa aKiMoHapHuMa
ApymTea (MaTMIHOT IPABHOT JIUIA) IIOEIM HNOHAEPUCAHVM HpOCcedHiM OpojeM obwdrmx akuwja y
onTuUIajy 3a mepuo MCKbydyjyhu obuune akimje Koje je JpymTBo OTKYOWMIO M KOje ce Apie Kao

OTKYIDbEHE COTICTBEHE aKuyje.

Hpyrareo je y 2014. rogumEm ocTBapwiIo OCHOBHY IyOWMTaK 1O akmuju y w3Hocy op, 114,6673 puxapa (y
2013. ronyee ryouTak no akmpju je nsuaocwuo 100,5734 a )
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NONHTHIA

AKUHOHAPCKO APYWTBO

M3BeLlTaj 0 nocrnoBakwy KoMnaHuje

Monutuka AL 3a 2014. rognHy

Beorpag, 31.mapt 2015. roguHe



NONAHTHHA

AKUHOHAPCKO APYWTBO

O fipywray

MonuTtuka je ocHoBaHa 25. jaHyapa 1904. roguHe Kaga je NoKpeHyT MCTOMMEeHU AHEBHM nUCT. [laHac je akumoHapcko
OPYWTBO 3a HOBWHCKO-M3[aBayky W rpaduyky AenaTtHocT Koje 3anowsbaBa oko 230 pafgHvka, of Kojux jegHa
YeTBPTMHA UMa BUCOKY M BULLY CTPy4Hy cnpemy. MNommtuka Al je y BnacHuwTey Buwe of 6.500 akumoHapa koju
noceayjy 6.596.896 akuuja.

Hajsehun akumoHapu cy Penybnuka Cpbuja, AkumoHapcku coHa, AL EMNC, MUO doHa Penybnuke Cpbuje,
KomepuujanHa GaHka, AVK 6aHka, MTT... Y nocegy manux akuumoHapa ce Hanasu Buwe of 15% BnacHuWTBA.
Akumjama ce Tpryje Ha beorpagckoj 6epan. OcHoBHe aenatHocTh Monutnke ALl cy npyxare WTamMmnapckux ycnyra m
nsgasawTeo. Kaga cy y nutamwy rpaduuke ycnyre, wramnapuja je éuna n octana nuaep y pervony. LLtamnajy ce
MarasvHu, Kisure, katanosu, 6poluype, dnajepu, MHCepTepU, a KnNujeHTn cy Hajehu nzgasaum y Cpbuju n pervoHy.
Ha padmmun, mehyHapogHom cajMmy rpadumyke v nanupHe MHOYCTpUje Koju ce ogpxasa y beorpagy, npeTxogHux
roflvHa Ccy OCBOjeHa 3HayajHa nNpu3Harba. 3naTHu nevaT 3a yKynHu kBanuteT AobujeH je 2007. roamHe. Op Harpaga y
nocnegrwunx HEKoONWKo rogmHa usgsaja ce n CneumjanHo npusHawe [NpuBpegHe komope Cpbuje 3a kBanuteT y
rpadnyKoj UHAYCTPUjU.

Mopen wrtamne, Monutuka AL ce 6GaBu usgaBaweM MarasvHa (basap, MonutuknH 3abaBHuk, VnycTpoBaHa
MonuTtuka, Buea, CeeT komnjytepa, Manu nonutukmH 3abaBHuK, EHMrmatuka n Pas3bubpura). [HeBHe HOBWHE
Monutuka n CnopTckn xypHan manase y oksupy cdvpme [lonuTuka HOBMHE M MarasviHu, Koja je ocHoBaHa 2002.
roavHe ca Hemadkum WAZ-om (Westdeutsche Allgemeine Zeitung), ca jeaHakum yaenuma. HakoH wro je WAZ 2012.
rofvHe NpoAao CBoj yaeo, 1 caga je naptHep OO0 East Media Group 13 Pycke ®epepauuije.

Ceguwite komnaHuje je y camom LeHTpy Beorpaga, a wramnapuja ce Hanasu y Kpwauu, cegam kunomertapa o
anpekuuje.

KopnopatusHo ynpaBrbawe

EdmkacHo, OAroBOPHO M TpaHCMapeHTHO KOPMOpaTUBHO yrnpaBibakbe jecTe jedaH Of KibydyHuX dpakTopa Koju
[OMPUHOCK yCreLIHOM nocnoBaky JpyLuTBa.

OHo npencrtaBrba HeonxodaH npenycrnoB 3a cTtabunaH Oyropo4aH pact u paSBOj KOMI'IaHI/Ije n garbe nosehawe
KOHKYPEHTHOCTW.

BoheHa oM npuHuunuma, MNMonuTtuka je noceeheHa NpUMeHN BUCOKMX CTaHAapAa y OBOj 06nacTtu, Koju ce Temerbe
Ha MehyHapoaHo nprxBaheHUM Havyenuma n nckycTeuma Hajborbe ceeTcke npakce. OBakaB NPUCTYN KOPNOpaTUBHOM
ynpaerbawy nogpasymeBa v ga ce nocrtojeha CTpykTypa u npouecu ctanHo NpeucnuTyjy n garse passujajy. Ha oBaj
HauuH, MonuTunka HacToju ga ob6e3dbeam OAroBOPHO ynpaBrbake [pyLlUTBOM, Y CMepy CTBapaka BPeOHOCTM 3a HeHe
akuMoHape 1 CTuLuamy noBepera AoMahux 1 CTpaHUX MHBECTUTOPA, MOCMOBHUX NApTHEpPa, 3anoCNeHNX 1 jaBHOCTU Y
OpywTBO U HoEH MEHALIMEHT.



NONAHTHHA

AKUHOHAPCKO APYWTBO

KopnopaTtueHo ynpaBrbare Tpeba aa 06e3bean:
=  edmKacHO oCTBapUBaHE 1 3aLUTUTY NpaBa akuMoHapa 1 nHTepeca [dpylwTea
= cbep v paBHOMpaBaH TpeTMaH akLMoHapa
= 04roBOPHOCT opraHa [lpylTBa npema akumoHapmma
*  TpaHCMapeHTHOCT Yy pajy W AOHOLLEHY oAflyka opraHa ynpase
*  npodecuroHanusamMm u eTMYHOCT opraHa ynpase
=  BrnaroBpeMeHo, NOTMYHO 1 Ta4HO U3BeLLTaBake M 06jaBrbuBame CBUX BUTHUX MHOpMaLMja

" eqleaCHy KOHTpOnny (bVIHaHCVIjCKI/IX N NMOCINOBHUX aKTUBHOCTU ,U,prJTBa na 6u ce sawTuTUNa npaesa u
3aKOHUTU NHTEepeCKn akumoHapa

*  pa3sBoj NOCIOBHE €TWKE ¥ APYLUTBEHO OArOBOPHOTI MOCMOBaH-a.
CTpaTeLukn kopnopaTuBHY LmrbeBn MNMonutnke Tpeba aa obesbepe:
= npodeCcuoHanHo 1 04roBOPHO pyKoBONeHe

=  edmkacHOCT opraHa ynpaBe koju Aenyjy y Hajéorbem uHTepecy [pyluTBa U HEroBUX akUMoHapa, y Uurby
nosehawa MMoBUHe 1 BpegHocTy [pywiTea

"  BMCOK HMBO TPAHCMAPEHTHOCTU 1 jaBHOCTM Y MocnoBarby [pyLuTBa.

Opnbop [OupekTopa

= 3ecumpuHo Npacu, reHepanHu aupekTop n npeacegHnk Ogbopa anpektTopa
=  3opaH MowopuHckn, unaH Ogbopa gupekTopa
= Xerbko Kopuua, unad Ogbopa gupekropa
= [anuno Jakuh, ynan Og6opa gupektopa
HagsopHn Onbop
= JacmuHa Mutposuh - Mapwvh, npeacegnuua HagsopHor ogbopa
= Hemara CteBaHoBWN, 3ameHnK NpeaceaHnka HagsopHor ogbopa
=  CysaHa Bacurbesuh, unad HagsopHor og6opa
=  Kocrta CaHguh, ynaH HagsopHor ogbopa

=  Cnob6ogaH boryHosuh, unaH HagsopHor ogbopa



NONAHTHHA

AKLUHOHapCKO ApYWTBO
Mwucuja

Monutuke AL je pa octaHe nugep y rpaduykoj nHaycTpujm y Cpbuju n pernmoHy, HenpekugHo ysopehu HoBe
TexHonorvje, 3axearbyjyhm kojuma he 6uTM y npunvuM da Kynuuma Mpyxu NpowusBoAde BuLer KeBanuteTa, a
KOHKYPEHLMj1 MOCTaBn HOBE LuIbeBe Koje Mopajy Aa AOCTUTHY.

Kapa je y nutawy m3gaBadka genatHocT, marasuvHu Monutuke AL, cBojom Tpaguuujom u yrnenom, obasesyjy Ha
camo jegHy Moryhy MucHjy - KOHCTGHTHO NMOAu3ake KBanuTeTa Kako 6v oBWM peTkun opurHanHo gomahu 6peHpoBu
Tpajanu jow Ayro BpemeHa.

Busuja

MonuTtnke ALl jecTe ga cBojuM pesynTaTMma, Yy KBaHTUTATUBHOM W KBanMTaTUBHOM MOrNeAy, OOPXW W yHanpeawu
BMCOKO MeCTO Yy cBOM penokpyry. Monutuka AL Texu ga Oyage opraHusoBaHo, ¢riekcubunHo, edwukacHo wu
npoumTabunHo akumMoHapcko ApyLlTBO, koje obesbefyje 3a40BOrbLCTBO KOPUCHMKA, 3amocrieHux u BrnacHuka. Op
pesyntaTta Taksor paga, MNMonutuka ALl ouvekyje obe3behuBare ycnosa 3a COMNCTBEHM pa3Boj, KOju, nopes ocTanor,
nogpasymMmeBa NpyMeHy caBpeMeHe TexHornoruje, npownpexe Aenokpyra, obesbehmsame oprosapajyhux pecypca u
BWCOK CTaHAapA CBOjMX 3arocrieHnX, a TMMe U MOTMBMCAHOCT 3a NOCTU3aHe BPXYHCKMX pesynTaTa.

MocnoBHa NONUTUKA U NONUTUKA KBanuTeTa
MocnosHa nonutvka MonuTuke AL, @ y OKBUPY H€ 1 MONMTUKA KBanuTeTa, YCIoBIbeHa je:
*  3axTeBuMma, 0fjHOCHO oapeabama nponuca u ctaHaapaa;
= 3axTeBVMa KOPUCHWKA, a NoceBHO 3aoluTpaBakeM TUX 3axTeBa U OUHAMUKOM HsMXOBOT MojaBrbyBa-a;

"  VHTEH3VBHUM Pa3BOjEM TEXHOIOrMje, OAHOCHO NMPOM3BOAA KOjU Ce MOjaBIbyjy M Tpaxke Ha TPXULLTY, anu u
MoryhHOCTMMa HUxXoBor 06e3befhnBamsa;

"  M3HanaxereMm OnTUMymMa wu3Mely KBanuTeTa M LeHe npou3Bofda koje HabaBrba, cTBapa W Hyau
KOPUCHMLMMA, Kao M POKOBAa HKXOBE MCMOpyke, Yy Uurby o0b6e3befuBama KerbeHe KOHKYPEHTHOCTW Ha
TPXKMLUTY.

Wmajyhu y Bugy HaBegeHe, anu v HU3 gpyrux daktopa, MNonutuka keBanuteTta [lMonuTtuke AL 3acHuBa ce Ha
cnegehum npyHUMnumMa:

=  [JenatHocT lMonutuke AL obaBrba ce y3 CTPUKTHO MOLUTOBakE Nponuca U ctaHgapAa Koju ce ogHoce Ha
HEH OENOKPYT;

" Csa genaTHocT NonnTtuke Al ycmepeHa je Ha KOPUCHUKE N 3a0BOJbaBak€ HLUXOBUX 3aXTeBa;

= Y nogpydjy Aenosara, No KOM je npeno3HaTrbyMBa Ha TpxuwTy, MNonutuka A1, 3a gate ycrose, obe3behyje
MakcyMarHu KBanuTeT CBOjUX NPOU3BOAa U yCryra;

=  [onutnka A naxrbueo dupa ncnopy4dmoLe, ¢ HajnoBOSbHMMM YCrIoBMMa HabaBKke KBanuTeTHMX Npoussoaa
of HuX, kako 6u 06e3beanna xerbeHn KBanuTeT U KBAHTUTET COMCTBEHMX NPoM3BoAa, OOHOCHO Npoun3BoAa
Koje npoAaje, kao 1 NPy>XeHUX ycnyra;

=  MakcumanHe edekte cBor paga lNMonutuka ALl ovekyje og o6uma nnacmaHa pasHOBPCHUX U KBANUTETHUX
npou3Boda 1 ycrnyra, y KpaTKMM pOKOBMMA, @ He Of, HNXOBE BUCOKE LieHe.



NONHTHHA

U3sewmaj o nocnosary 3a 2014. 200UHy AKUNOHAPEKD APYWTHO

UunrseBu Monutuke AL

OcHOBHe cMepHUUe Yy ynpaBrbawy npouecuma y Monutuum AL, koje Tpeba na obesbehyje 3agoBorbaBarse
aeduHncane Mucwje, Busnje, ogHocHo lMonuTuke, jecy cneaehun unmbesu:

=  EdpekTHO 1 edrkacHo nocnosame;

= (OGesbeherwe 3amoBorbasajyhunx pecypca, npe ceera y norreny kagpa, onpeme, MOCMOBHOM MpocTopa,
mMeToAa 1 nocTynaka paga, kao 1 ogrosapajyhux dovHaHCUjCKUX cpeacTasa;

* Cnajambe CUCTEMCKMX 3Hata, CaBpeMeHe TexHorornje u notpeba KOpUCHWMKA Yy KOoHUWMuparwy W
peanusauuju npou3Boda W ycnyra, C LUUIbEM [a Ce TPXKULITY TMpyXe CaBpeMeHu, (yHKLMOHAIHK,
KBanuWTeTHM W KOHKYPEHTHW NpPOM3BOAM W Yycnyre, yckrnaheHn ¢ Baxehum nponucuma, OAHOCHO
cTaHpapavma;

= [lpowwunpuBame Kpyra KOpUCHUKA 1 CTBapare YBPCTE capafhe C huMa;

=  Cenekuuja ucnopyyunaua y cknagy ca HMxoBOM crnocobHowhy ga yaosorbaeajy 3axteBuma Monutuke AL
N HEHNX KOPUCHNKA;

= OcTBapuBakbe MOCMOBHOr 0AHOCA Ca NapTHEpMMa, Y CMUCITY CTPUKTHOT MOLUTOBaka npeyseTux oGaeesa u
npaBefHOT yBaXkaBaka CBOjUX 1 NapTHEPOBMX UHTEpeca;

=  YcmepeHu pa3Boj y obrnactuma 3a koje NocToju NCKasdaHW MHTEePEeC, OCHOBHU PECYPCU U peariHo OYeKuBaHuU,
npuxBaTibUBY pe3ynTaTty;

»  CucreMmcku ypeheHo 1 cuctemaTckm BoheHo JOoKyMeHTOBake npoLeca paja v npegMmeTa paaa;

*  YHanpehuBawe npoueca paga v oproeapajyhux metoga u noctynaka, ogHocHo pasBoj lMonutuke AL y
cknagy ¢ peanHum notpebama n o6e3beheHnum pecypcuma;

=  O6e3behere ycnosa 3a nepMaHeHTHO 06pa3oBare, MOTMBMUCAH M O4rOBOpaH paj ocobrba.

O peanHocT nonuTMke M uurbesa [Monutvke A[l, KoOjUu noapasymeBajy HMXOBO CTanHO MPEUCnMTUBame W
ycaBpLuaBae, cBefoue fobujeHa npusHara, Kao 1 pedepeHTHa niucra.

UurseBu OpywTBa y o6nacTi ynpaerbata pusmuuma

OpywtBo je pedwHucano uurbeBe y obractu ynpaBibakba puavuMMa W YCNOCTaBWUMO WHTErpUcaHW CUCTEM
ynpaBrbawa pusmyuma. WActnm je cuctemckn, ypeheH, YHUUKOBaAH, KOHTUHYMPaAHW W HENpeknaHu npouec
naeHTUdMKoBaka, NpoLieHe, fAeduHncara 1 MOHUTOPWHIa peanu3auyje Mepa 3a ynpasrbake pusuLmma.

OCHOBHW NPUHLMM OBOr CUCTEMA jecTe TO LUTO je OArOBOPHOCT 3a ynpaBrbakbe pasnuunTM pusnuuma AoferbeHa
pasnUuUTMM HYBOMMA MEHaLIMEHTa Y 3aBUCHOCTM 0 NpoLeHeHor huHaHcujcKkor ytuuaja puanka. Takohe, ycBojeH je
cTaHgapp - YnpaBrbawe pusmuyMmMa, kao MHTErpanHu geo uMmnnemeHTupaHor MefyHapoaHor ctangapga MICO 9001.
Hovme cy AeduHUMCaHW MpuUHLUMNK ynpaerbakwa pusvMumMma y uurby noBehara eguKacHOCTM U edeKTUBHOCTU
AenartHocTu [IpyluTBa y KpaTKOPOYHOj U [yrOpOYHOj NEPCNEKTUBY.

Lnb OpywTBa y obnacty ynpaeBrbaka pusnumMa jecte obesdbefherwe pgoaaTHMX rapaHuuja 3a [oCTu3ane
cTpaTellkMx uurbeBa [pywtBa nyTeM OnaroBpemeHor uaeHTUUKOBama/cripeyaBawa pusuka, AeduHucama
edeKkTMBHNX Mepa 1 obesbehera MakcumanHe erKkacHOCTU Mepa 3a ynpasrbakwe pusnumma.
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YnpaBreate pusMuMMa je moctano cacTaBHU AEe0 WHTEPHOr OKpyxewa [pywTea, umnnemeHTaumjom cnegehux
npoteca:

= ycBajarem NpuUcCTyna OpUjeHTUCAHOr Ha PU3MNKe Y CBUM acrekTuMa Npou3BOHe 1 yrpaBrbadke 4enaTHOCTM
= CcUCTEMATUYHOM aHanM3oM UAEHTUMUKOBAHMX PU3KKa
=  ycrocTaBrbakbeM CUCTEMA 3a KOHTPOIY pu3nka 1 npaherem edmkacHOCTM Mepa 3a yrnpasrbakse pusmuumma

" yno3HaBa-EM CBMX 3anocneHnx [pyLitea ca OCHOBHMM MPUHLUMAMMA W MPUCTYNMMa ynpaerbaky pusnuuma
ycBojeHuM y [pyitey

= 0be3behernem HeONXoAHe HOPMATMBHE N METOAOMOLLKE NOAPLUKE

=  pacnofdenom osnawhewa ¥ OAroOBOPHOCTM 3a ynpaBibarwe pusnuMma u3mely opraHvMsaumoHux Aenosa
OpywTsa.

NHaycTpujcku pmsnum

Byﬂ,yﬁl/l na je rmaBHa obnacT nocrioBawa LUTaMnawe U n3gaBake HOBUHA, ﬂpyLIJTBO je HapoO4YnTO W3IOXKEHO
pusndmma npoy3pokKoBaHUM:

" MoTeHUujanHMM NpoMeHama LeHe xapTuje u 60je Ha CBETCKOM TPXULLTY,
" pusnuuma y obnactu MapkeTuHr Tpxuwta Cpbuje.
Pusuyu y eesu ca nomeHyujanHuM npomeHama yeHe xapmuje u 6oje Ha c8emcKoM mpxuwimy

OpywTBo je 360r cBOje OCHOBHE aKTMBHOCTW M3MOXEHO pusnuMMma NpoMeHe LeHa xapTuje u 6oje koje yTuyy Ha
BPEOHOCT 3anuxa 1 Mapxe y npepaam xapTvje, WTo Aarbe ytuye Ha 6yayhe TokoBe HoBuUa. KpeTane LeHa xapTuje u
60je HWje nop koHTponom [dpywTea, Beh 3aBuUCU Of CMOMbHMX hakTopa Kao LUTO cy rnobanHe NpoMeHe U nNpoMeHe
noHyAe v Tpaxte y Penybnuum Cpbuju, kao 1 061M NOTPOLLHE OBUX TPXKMLLTA.

Y UMby cMareHa NoTeHUMjanNHoOr HEraTUBHOT yTULAja HaBeAeHNX pu3nKa, [pyLwTBO cnpoBoam crnegehe akTUBHOCTY:

" rodvH-e nnaHnpake 3acHOBaHO Ha NPUCTYNy cleHapuja, npahewe nnaHosa 1 GnaroBpeMeHo KopuroBake
onepaTuBHUX NnaHoBa Habaske xapTuje n 6oje

= CcBaKOAHEBHO npahere nybnukaumja 3a xapTujy 1 60jy, Kao U KOHTaKTK ca MHOCTPAHUM NapTHepUMa.
HaBeneHe mepe omoryhasajy [pylITBy Aa CMarby HaBeAeHe pu3nke Ha NPUXBaTIibMB HUBO.
Pusuyu y obnacmu mapkemuHe mpxuwma Cpbuje

Y cknagy ca TPXWLWHMM KpeTawuma y obnactv mMeavja npumeTaH je KOHCTaHTaH naj orfnaiwlasarba y LuTamnaHum
MeaujuMa y NocneaHux HEKOSMKO rogmHa. 3aoKpeToM Ka eneKTPOHCKMM Meaujuma n 6naroBpeMeHoM peakLmjoM Ha
TPXKULLUHA KpeTara [lpylITBO ycnesa fa npaTu Kopak ca TEXHOMOLIKUM U TPXULLHUM NpoMeHama.
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DurHaHCUjCKN pU3nLn

Mocnoeake [pylwiTBa je M3NOXEHO pasHUM (OUHAHCUJCKUM PU3NLMMA: TPXKULIHM PU3UK (Koju oByxBaTa BamnyTHU
pY3VK, PU3NK LieHa W PU3MK KamaTHe CToMe), KPeAUTHW PUSUK M PUSUK NIUKBUOHOCTWU. YMpaeibake pusvuuma y
OpywTBy OOnpuvHOCK fda ce y cuTyauumju HenpeaBuamBOCTU (DUHAHCUCKUX TPXULLTA MOTEHUMjarnHU HeraTtuBHU
yTuLaju Ha puHaHcmjcko nocrnosame [ApyluTBa cBeay Ha MUHUMYM.

TpXXUWHU pU3UK

BanytHu pusuk — [pylitBo nocnyje y MefyHapoaHUM OKBMpMMA W U3FOXEHO je PU3WKYy NMPOMEHe Kypca CTpaHuX
BarnyTa Koju MpPOUCTUYE M3 MOCIoBaka C pasnuMuuTuM BanyTama, npBeHcTBeHo YC[ n EYP. Pusuk npouctuye u3
6yayhux TProBUHCKMX TpaHcakumja v NpusHaTux cpeacrasa u obaeesa.

Pu3vk npomeHa LieHa — [pyLlwTBO je 360r CBoje OCHOBHE aKTUBHOCTW U3MOXEHO pU3nLMMa NPOMEHE LieHa, U TO LeHa
xapTuje 1 60je Koje yTMYy Ha BpeOHOCT 3anvxa U Mapxe y obpaau xapTtuje, WTO Aarbe yTuye Ha byayhe Tokose
HoBLUa.

Pusunk kamaTHe cTtone — [pywTBO noceayje 3HavajHa no3ajMrbeHa cpefctBa of 6aHaka. V3 npeTxoaHo HaBedeHor,
npuxod [pywTBa M HOBYAHU TOKOBMW Yy BEIMKO] MEPU Cy 3aBUCHM O MPOMEHA TPXMLUHUX KaMaTHMX cTona Ha
nosajMrbeHa CpefcTBa, Mako BMCUMHA KaMaTHUX cTona koje [pylwTBO MOXe Aa OCTBapy Ha TPXULITY 3aBUCU Of
BUCUHE 0a3nYHUX KamMaTHUX CTOna Yy MOMEHTY no3ajmrbmBama (Eypnbop, benubop / PecdepeHTHa kamaTHa ctona
HBC-a).

Kpeoutn koju cy opobpeHn 3a notpebe peduHaHcMpawa M HabaBke penpomaTtepujana opobpeHn cy y3
npomeHrbMBe kamatHe ctone (Eypmbop). Kpegntn gatm no npomMeHrbMBMM KamaTHUM cTonama uanaxy [pytso
KaMaTHOM PU3MKYy HOBYaHOr TOKa. Y 3aBUCHOCTU O HETO 3afyXeHOCTW Yy HeKoMm nepuody, 6uno koja npomeHa
ocHoBHe kamaTHe ctone (Eypnbop) uma ytuuaj Ha pedyntat OpywTBa.

KpedumHu pu3suk

YnpaBrbake KpeauTHUM PU3UKOM YCMOCTaBIbEHO je Ha HMBoy [pywTBa. KpeauTHn pusunk HacTaje ko rotoBuHE 1
rOTOBMHCKUX eKBUBaneHaTta, kpeauta of 6aHaka M octanmx UHaHCUCKUX MHCTUTYUMja, Kao U 360r U3NOXEHOCTH
pY3KKy Y TPrOBMHM Ha BENUWKO ca AUCTpubyTepuma, ykrbyyyjyhu HeHannaheHa notpaxveara v npeyseTte obasese.

Y nornegy KpeauTHUX NMUMUTA, Kynuy ce paHrupajy npema yTBpheHMm meTofornorvjama 3a KibyyHe 1 ocTarne kynue,
a 'y CBpXy ycarnalwaBaka MHCTpyMeHaTa obesbeferba noTpaxvsara.

OpylwTBO je ncnpasuno NoTpaxuBakwa o4 Kynaua Koju cy npekopaununv KpeauTHe NUMUTE Unu Koju umajy npobnema
ca nuksuaHowwnhy.

Pusuk nukeudHocmu

[pyLITBO KOHTMHYMpPaHO NpaTy NMUMKBUAHOCT kKako 6vo 6e3beanno OOBOMbLHO rOTOBUHE 3a NoTpebe nocroBama, y3
oOpXXaBake HMBOA HEUCKOPULLNEHMX KPeAMTHUX NMUHMja, Tako Aa He Npekopayyu O03BOrbeHU KPEAUTHU NUMUT Ko
GaHaka unu ycrnose 13 yrosopa o nosajMuuama.

OBakBO npojekToBake y3uma y 003up nnaHoBe [pywTBa y norrneay v3mupera [Jyroea, ycknahuBawe ca
YrOBOPEHUM YCIOBMMA, YycknafuBamwe ca WHTEPHO 3aupTaHUM UWIbeBUMA, UM ako je MNPUMEHIbMBO, EKCTEpHE
3aKOHCKE UNMNpaBHe 3axTeBe, HMp. BanyTHa orpaHuyeH-a.
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PE3YNTATU NOCJIOBAKA NONIUTUKE ALl Y 2014. TOOUHU

[MnaHom nocnosara 3a 2014.rognHy npeasuneHo je:

- OppxaBare Npon3BoaH-E Y LUTaMMapuju y Uurby ocTBapera CTabunHnx npuxoaa,

- CMmateme yKyrnHUX TPOLLKOBa NoCroBaka pajy ocTBapeHa Nno3vTUBHOI NMOCIIOBHOr pe3ynTaTa,

- [lpopgaja unu nsgaearse y 3akyn NOCAOBHOr npoctopa y ynuum [lecnota CtedaHa u MakeoHCKoj,

- KoHBep3uvja pgena pgyroBa y kanuTan KOMMaHwWje OOHOCHO OTNWC Aena AyroBa KOMMaHuje y Uuiby
06e3benera NoTpebHNX HOBYAHMX CpeACcTaBa 3a onepaTuBHO (PYHKLMOHNCake koMnanuvje Monutuka AL.

Ha ocHoBy ykynHux pesyntaTta nocrioBakwa ocTtBapeHu nocrnosHu npuxoan y 2014. rognHun mnsHoce PC[ 905.940
Xurbaga n oHu cy mamwu 3a 13,8% y ogHocy Ha octBapeHe npuxoge y 2013. roavHu. Haume, jow oa maja 2013.
roavHe gonasm [0 CMakera MCKOpUWheHOCTU MPOM3BOOHWMX KanauuTeTa ycned CMakera Tupaxa jeaHor of
Benukmx kynaua — PuHrnep Akcen LUnpuHrep, npaheHor ca MHCTanupakwem HOBE MaLUMHE Y HUXOBMM MOTrOHUMA
TOKOM aBrycrta WcTe roguvHe, Tako a TOKOM npBor kBapTana 2014. roguMHe MpuXoAou OCTajy ctabunHu cBe A0
MOMEHTa MOTNMCMBaka yropopa ca HoBocTuma u BenukuMm TproeuvHckum naHumma Delaize, Npea n Popa. C
063vpoM [a je Ha TPXMLITY AOWMO OO0 AENMMUYHOr Naja TpaxXhe 3a LUTaMnapckum ycryrama, Kao M CMakersa
npodumTa No OBOM OCHOBY, OBO CMahehe obuma nocna n3 2013. roguHe je 3Ha4ajHO yTMLANO Ha npuxone Of
npoaaje n nuksugHocT MonuTtnke AL. Tek cpeanHom 2014. rognHe fonasu 4o AeNMMUYHOr ornopaBka AenaTHOCTU
LTamMnaka no OCHOBY NpubaBrbaka HOBMX NOCNOBA Ca MOMEHYTUM KyrnuuMma, anv ca Makbnm Tupaxuma u mapxama.

Y cknagy ca cMakber-em MOCMOBHE aKTUBHOCTW, MOCIIOBHN pacxoam cy cmaweHn 3a 11,2% y ogHOCy Ha NpeTxoaHu
nepuod u To y YKynHom usHocy ca EYP 12,8 munuona y 2013. rognHn Ha EYP 11,4 munuona y 2014. rogauHu.
Hajsehu yTnuaj Ha cmarere TPOLLKOBa pernpomartepujana of oko 15% umao je nag obpaheHe xapTuje ca 7.387
TOHa Ha 6.273 ToHa TOKOM roauHe, kao v npaTehun Benvku nag notpolne 6oje n npateher ocHOBHOr MaTepujana.
YKyMnHW TPOLLKOBW eHepruja, ropusa M Masmsa cy nopacnum 3a ckopo 30% y opgHocy Ha 2013. roamHy u3 pasnora
yBehaHux LeHa enekTpuyHe eHepruje 3a oko 50% (T3B. cucTeM pesepBHOr cHabaeBawa). HakoH noTnucuBarba
yroBopa ca jaBHUM cHabaeBayeM enekTpuuyHe eHepruje u npyxakwa afeKkBaTHWX rapaHumja, oyekyje ce CMareHe
OBOT TPOLLKa Y NCTOM n3Hocy Tokom 2015. roanHe, y 3aBUCHOCTU Of Npoaaje npoussnaa u ycnyra u ykonuko He gohe
[0 popatHuMx nopemehaja Ha TPXUWITY cHabaeBawa enekTpuyHoM eHeprujom. C 063MpoM Ha BpEMEHCKO
Heycarnalwlewe naga npuxofa u TPOLLKOBA, ycrnes, npe cBera, kacHe peanusauuje couujanHor nporpama (Ha gaH 31.
aeuembap 2014. roanHe), TPOLUKOBM 3aMOCIIEHNX N aHraXXOBaHMX fMua Cy CMakbeHu 3a OKO 7% Y ogHocy Ha 2013.
roavHy. EdbekaTt cnpoBegeHor couujanHor nporpama kpajem geuembpa 2014. rognHe he OuTM eBuOEHTaH TOKOM
2015. roguHe M O4eKMBaHO CMakEeH-€ MO TOM OCHOBY je Ha HUBOY Of NpPeko 25% Yy Of4HOCY Ha MPETXO4HY FOAMHY.
Ynarawe y MmarasuHe ce Hactasuno v Tokom 2014. roguHe LWTO je pedyntupano ysehaHum TpoLLKOBMMA MapKeTUHra
3a 0ko 90% y oHOCY Ha NpeTxogHy roaunHy, komnexsauujama ca TB Fox, PTC, MNpea kao n ca Naxi paguom. Benukun
TPOLLUKOBM nopesa Ha MMoBMHY TokoMm 2014. roamHe koju je 3HayajHo yBehaH of jaHyapa ucTe roguMHe nameHama
3akoHa 0 nopesy Ha MMOBMHY, Kao M TPOLLKOBa NOCTyMnaka no CyACKUM pelueruma 1 aaBoKaTCKUX ycnyra, JOBeNu cy
00 nopacTa Henpou3BO4HMX ycryra y 3Ha4yajHoM nsHocy 3a npeko 80% (2013 - PC 20,8 munuonxa; 2014 — PC[ 38,2
MUINOHA).

PUHaHCKjCKM TPOLLKOBM Cy Ha 3HA4ajHO BULUEM HMBOY HaKOH MyHe npumeHe MefhyHapoaHux payvyHOBOACTBEHUX
ctaHgapga (MPC) y uenuHn, 3atum Hajpehrm genom 36or HectabunHor ogHoca Kypca eBpa 1 avHapa Tokom 2014.
roguMHe, kao n nosehaHnx TPOLUKOBA 3aTe3HUX KamaTa Ha Jocrene ayrose, U TO y YKynHOM m3Hocy ca EYP 1,42
mMunmoHa y 2013. rognun Ha EYP 2,72 munuona y 2014. roguHn. druHaHCKjCKM pacxoaun cagpxke n 3atesHe Kamarte
npema gobasreaunma y mnsHocy og EYP 0,30 munnoHa, nopeckum ynpasama y nsHocy og EYP 0,34 munuoHa, u no
cyackom cnopy ca KomepuumjanHom 6aHkoM y naHocy o EYP 0,5 munuvoHna.

[o npeasuheHor 3HavajHujer nsagasara NOCIOBHOM NPOCTOpa HUje Aowno Tokom 2014. rognHe Tako ga npuxoau no
OBOM OCHOBY OCTajy Ha 3aHEMapSbMBOM HMBOY Y OAHOCY Ha NPETXO4HWN Nepuoa, kao 1 npatehunx npmxoga Nno OCHOBY
npedakTypucaHnx TPoLLKOBa 3akyna u npyxara ycnyra obesbehera objekata. Og oktobpa 2014. rogmHe gonasu
00 noeehara nNpuxofa HaKoH AenMMUYHOr u3gasara npoctopa y 3rpagu y ynuum Jecnota CtedaHa 24.

[MnaHupaHa gokanuTanusauunja OOHOCHO OTMMC Ayra WM KOHBep3uja Adena AyroBa y Kanutam KoMnaHuje Hucy
o6aBrbeHn Tokom 2014. roguHe LWITO je AOAATHO CTBOPWIIO MPUTMCaK Ha Beh HapylleHy NMUKBUOHOCT KOMMaHwje
Monutuka AL v npencrtaBrbahe Benuky nNpobrem y NocrnoBaky KOMMaHuje OO0 OKOHYakwa PecTpyKTypupawa u
npeasuheHe npuBatusauuvje y cknagy ca 3akoHOM O npuBaTusauumju. Y cknagy ca npeanoXeHUM U yCBOjeHUM
MoAeriom npusaTusauuje og ctpaHe MwuHucTapcTBa 3a npuspedy W AreHuuwje 3a npuBatu3auujy, npeasuheHa je
npueaTM3aumnja METOLOM TEHAEPA Y3 YCIOBHM OTMNMC AyroBa Npema ApXaBHMM noBepuoLmma.
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YkynaH pesyntat nocnosana 3a 2013. roanHy nokasyje HeTo rybutak og PC[, 663 munuoxa unu EYP 5,79 munvoHa
ycnen obaeese pykoBOACTBa [a MpuUKaxe cCBe MNoTeHuujanHe obaBe3e npema nosepuouMMa, a koju je npaheH
NO3UTUBHUM PEBU3OPCKUM MULLILEHEM Y BE3N (PUHAHCUjCKMX u3BewwTaja 3a 2013. rognHy. Jarbum ycknanvearem
BpeaHoCcTn nmosuHe n obasesa n npumeHom MPC y uenvHn, a y cknagy ca 3akoHom o PayyHOBOACTBY, ycnen
3HayajHor YKyrnHOr U3HOCAa 3aTe3HUX KamaTa M HeraTMBHUX KYPCHUX pasnuka of npeko EYP 2,7 munuoHa, komnaHuja
ocTBapyje HeTo rybutak og EYP 6,45 munnoHa y 2014. roamHun. OcTBapeHn NocnoBHU pe3ynTaT je 0CTao HeraTtuBaH
M Ha CKOPO MAeHTUYHOM HmBoy (2013 — EYP 3,67 munuona HacynpoT 2014 — EYP 3,68 munvona) 36or ognarawa
onpeheHnx akTUBHOCTU Yy MpoLEecy pecTpykTypupaka (couujanHu nporpam m3BplieH y Adeuembpy 2014. roguHe
ogmMax HakoH cTynawa Ha cHary Oanyke o yTBphuBawy nporpama 3a pellaBame BULLKA 3anoCiieHUX MOYeTKOM
Aeuembpa 2014. roavHe).

Mnak, n nopen octeapeHor pesdyntata nocrnosawa y 2014. roaMHn u pgarbe MnocTtoje NpeTrnocTaBke 3a YCMeLHOo
nocnosake komnanuje Monutnka ALl, 04HOCHO 3a NOCMOBHY U MHAHCKjCKY KOoHconuaauujy. MonuTtuka ag ce Hanasm
y PpecTpykTypupamy no ocHoBy Pewewa Brnage Penybnuke Cpbuje o gaBary carmacHOCTM Ha WHMUMjaTUBY 3a
nokpeTakwe NoCTynka npuBaTtusaumje kojy je nogHeno Munuctapcteo MNpuepene 14. HoBemOpa 2013. roguHe. MnaH
duHaHCKjcke M onepaTMBHE KOHcomnuaauumje, HakoH 3acTtoja Tokom 2014. roguHe, HacTaBrfba ga ce peanuayje
cnpoBofheweM NpBOr Aena couujanHor nporpama kpajem aeuembpa 2014. roamHe, Ymnju HacTaBak ce o4vekyje y TOKy
apyror kBaptana 2015. roguHe, a kako 6u 6uno moryhe ocTBapehe NO3NTUBHMX pedynTaTta, ¢ 003upom aa Ttekyhu
pe3ynTatu nocroBaka M UHaHCKjcka Mo3vuuja KOMNaHwje TPeHyTHO He omoryhaBajy AyropoyHu oncTaHak Ha
noctojehum ocHoBama v nNpeTnocTaBkama.
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Y HapeaHoj Tabenu npukasaHu cy pedyntati nocnoBakba no CTPyKTypul.

BUNIAHC YCMNEXA 3A 2012, 2013. n 2014. TOAUHY

2014

PCA
1.550.305.605 1.169.098.563 991.184.994 YKYNAH NPUX0OA 13.704.032 10.197.812 8.453.762
- - 1.194.938 MNpwuxog o npoaate pobe - - 10.192
223.451.515 232.271.228 221.717.634 Mpuxoz o4 npoaaje ncTosa 1.975.215 2.026.055 1.891.017
25.757 - 146.095 - 2.904.441 Moseharbe BpegHOCTH 3anunxa 228 - 1.274 - 24.772
617.661.080 373.702.406 271.200.626 Mpuxon oa xapTuje 5.459.857 3.259.731 2.313.055
103.802.938 82.549.075 67.024.604 Mpwuxog op, 6oje 917.573 720.059 571.649
28.944.660 26.414.861 22.642.235 Mpuxog o odceT nnoya 255.858 230.412 193.114
23.004.382 30.440.544 37.982.908 Mpuxon oa ornaca 203.349 265.527 323.954
23.550.488 18.243.159 18.855.747 Mpuxop oa oTnagHor nanupa 208.176 159.131 160.820
4.200.849 2.745.505 2.119.738 Mpuxog o octanor oTnaga 37.134 23.948 18.079
7.292.564 2.447.023 6.278.824 Mpuxop oA raca 3a rpejarbe 64.463 21.345 53.552
346.418.961 271.622.397 253.006.631 Mpuxop, oA WTaMnapckmx ycnyra 3.062.194 2.369.308 2.157.880
223.676 178.707 13.178 Mpuxog oA yroctutesberea 1.977 1.559 112
10.750.778 9.045.065 10.926.126 Mpuxog o4 3akyna 95.032 78.898 93.188
25.287.827 26.069.376 27.428.130 Mpwxog, o npedak. Tpowkosa 223.533 227.398 233.933
6.415.494 6.415.493 6.415.493 Ycnyre rpejarba u xnaherba 56.710 55.961 54.717
157.068 58.053 L7115 Mpuxopa oa npoaaje Kroura 1.388 506 266
5.933.195 5.426.758 3.299.066 Mpunxop oA NapKUHT cepsuca 52.447 47.337 28.138
55.000 - - Mpuxog, o4 AoHaumja 486 - -
1.427.176.232 1.087.483.555 947.232.672 YKYNHO NOC/I0BHU NPUXOAU 12.615.621 9.485.901 8.078.895
24.633.823 7.875.882 6.293.017 ®uHaHCHjCKN Npuxoa, 217.752 68.700 53.673
94.559.686 72.851.331 33.497.052 Ocranu npuxoz, 835.867 635.468 285.695
3.935.864 887.795 4.162.253 BaHpeaHu npuxoan 34.791 7.744 35.500
2.044.080.561 1.838.249.667 1.755.865.288 YKYNAH PACXOJ, 18.068.789 16.034.682 14.975.678
- - 1.174.173 HabasHa BpeaHoCT nposate pobe - - 10.014
824.673.705 555.663.053 436.859.357 Martepujan 3a uspagy 7.289.759 4.846.937 3.725.949
62.884.960 55.803.320 54.079.778 MomohHu matepujan u pes. lenosu 555.876 486.761 461.243
137.810 116.097 - HamupHuue, kada nuhe 1.218 1.013 -
72.742.336 61.911.066 71.481.375 TpPOLWKOBM LWUTaMMaPCKUX ycayra 643.011 540.038 609.661
3.743.404 2.873.817 2.754.105 Ocranu matepujan 33.090 25.068 23.490
117.573.618 94.986.500 123.154.936 EHepruja, ropvBo v masuso 1.039.300 828.548 1.050.382
268.371.714 279.934.115 262.848.144 YkynHo 6pyTo 3apage 2.372.290 2.441.809 2.241.817
49.799.433 51.852.285 48.247.388 Jon. Ha 3ap. Ha Tep. nocaoaasLua 440.205 452.297 411.499
31.756.955 29.450.695 26.191.928 AyTOPCKM XOHOpapu 280.718 256.892 223.390
21.587.144 17.437.795 21.098.779 MpuepemeHu 1 Nosp. Nocnosu 190.821 152.106 179.950
9.214.330 10.905.550 HakHage unanosm HO - 80.375 93.013
14.460.628 17.801.632 16.049.262 OcCTanu NNYHK pacxoamn 127.826 155.280 136.883
18.895.286 20.752.345 21.588.825 TpaHcnopt v NTT ycayre 167.026 181.019 184.130
5.669.625 4.638.514 3.654.662 Yenyre oapasarba 50.117 40.461 31.170
3.287.756 4.325.329 2.489.857 TpowKoBM 3aKyna 29.062 37.729 21.236
408.720 628.556 - TpowKoB#K cajma 3.613 5.483 -
2.512.380 5.600.281 10.610.100 Pekname v nponaraHaa 22.208 48.850 90.493
2.444.355 3.859.087 4.207.317 AyTopcka npasa 21.607 33.662 35.884
11.790.927 19.692.568 13.153.256 KomyH. 1 octane npouss. ycnyre 104.227 171.774 112.183
172.422.962 174.535.217 156.327.008 AmopTu3aumja 1.524.145 1.522.436 1.333.304
5.567.449 17.304.272 17.079.949 HenpowussoaHe ycnyre 49.214 150.942 145.674
3.986.807 5.442.274 6.997.303 PenpeseHTauuja 35.242 47.472 59.680
12.381.455 12.485.014 12.752.961 Mpemuja ocurypara 109.447 108.904 108.769
5.477.739 2.000.836 1.548.083 MnatHn npomeT 48.421 17.453 13.204
20.072.909 20.866.270 38.186.820 Mopesu Ha UMOBUHY 1 CA. 177.436 182.012 325.693
15.956.275 13.745.400 11.313.155 OcTtanu HemaTepujasHK1 TPOLLKOBU 141.047 119.898 96.489
1.858.985 25.124.128 4.922.371 TpPOLWKOBYM pe3epsucarba 16.433 219.153 41.983
1.750.465.337 1.508.044.796 1.379.676.442 YKYNHO MNOC/I0OBHU PACXOA4U 15.473.357 13.154.372 11.767.184
244.192.773 162.763.141 318.905.324 DuHaHCHjckM pacxoam 2.158.559 1.419.750 2.719.926
35.500.992 153.170.386 23.052.076 Ocranu pacxoamn 313.813 1.336.074 196.610
13.921.459 14.271.344 34.231.446 BaHpesHK pacxoam 123.060 124.486 291.958
- 493.774.956 - 669.151.104 = 764.680.294 PE3Y/ITAT MPE ONOPE3UBAHA - 4.364.757 - 5.836.871 = 6.521.916

WNssop: bpymo 6unaHcu 3a 2012, 2013. u 2014. goduHy
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NONHTHHA

AXUNOHAPEKO APYWTHO

Uzsewmaj o nocaosarby 3a 2014. 200UHy

OcTBapeHn NOCMIOBHM pe3ynTaT npe amopTu3auuje, kao nokasaterb JIMKBUMOHOCTU KOMMaHwje, nokasyje rybutak y
BucuHu og EYP 2,31 munuoHa v Buwwm je y ogHocy Ha 2013. roguHy — EYP 1,93 munuoHa. Pe3dyntaTt nocnosana 6u
OVO 3HaTHO MOBOSBLHMjW [a je u3gaT y 3akyn crnobogaH nocnoBHU npocTtop y Toky 2014. rognHe v cnpoBegeH
couuvjanHu nporpam y Adeuembpy 2013. roguHe, kaga je 6uo nnaHupaH (npujasuno ce oko 30% ykynHor 6poja
3anocrneHnx) ymecto peanusauuje uctor geuembpa 2014. roguHe. Takohe, Haj3HavajHuje ywTeae 6u ce morne
OCTBaApWUTU y3 MNOAPLWKY UHAHCUjCKMX MoBepuoua u3gaBaweM 6HaHkapckux rapaHumja gobGasrbavmma
penpomMaTepujana (xaptuje, 6oje, enekTpuyHe eHepruje, raca) kojyu ce Tokom 2014. roguHe y UenuHW HabaBrbao
nyTem nokanHux gobaBrbaya LITO M3WCKyje OoAaTHE MPUTUCKE Ha MpPouUTabMMHOCT U NWKBMOHOCT ycnen AocTa
nowwmjux ycnoesa HabaBke. YnowsbaBawe CnobOAHMX KamauuTeTa y BMACHUWTBY KOMMaHWje y CMWCMY OaBaka
NMOCMOBHOI NPOCTOpPA Yy 3aKymn, CMakere OnepaTMBHUX TPOLLKOBA NOCMNOBaka, kao 1 Aarse nosehare NponsBoaHe y
LUTaMnapuvju OCHOBHW Cy NpeaycrioBu 3a CTBapake NPeTnocTaBku 3a HOPMAarHO (PyHKLMOHUCAHE KOMMaHWje HaKoH
npegsuheHor oTnuca Aena Ayroea y cknagy ca MeTogoMm npveaTtusauuje.

®uHaHcujckn rybutak nsHocn EYP 2,67 munvona y 2014. rogmHn n oH je Behn 3a ckopo 98% wn 1o oko EYP 1,3
MUITMOHA HEro y NPETXOL4HOj roauHn. Y cmHaHcmjckum pacxogmma Hajehe yyelwhe je TpolwkoBa kamaTta (pefoBHMX U
3aTe3Hux) u n3Hocu EYP 1,6 MunnoHa y anconyTHOM M3HOCY. Y4yelwhe KypCcHUX pasnuka y (oMHaHCKjCKMM pacxogmma
je oko EYP 1,07 munvoHa. Tpeba cnomeHyTn aa he BucuHa kamata y 2015. roguHm 6utn Hwxa ycnen ovekvuBaHe
nosehaHe NUKBMAHOCTU N HEOMXOAHOr penporpama kpeauta npema 6aHkama koju je HeonxogaH Tokom 2015. rognHe
N OYEKMBaHOr peLlera CyACKMX npecyaa ca Aobasrbaymma, kao n Hactynajyhe npueatusaumje.

Y 2012. roguHu, Ha ocTanum npuxogmma u pacxoguMma uckasaH je nosutmsaH pesyntat og EYP 0,42 munuoHa y
oaHocy Ha rybutak og EYP 0,83 munuona y 2013. roguHn n EYP 0,16 mununona y 2014. rogmHn. OBakaB pesynTar y
2013. roavHu je 6uo aMpekTHa nocneauua cMakweHa BpeAHOCTU yrora y nose3aHo npeaysehe Monutuka HoBrHe n
MarasunHu A.0.0. no ocHoBy pesyntaTta 2012. roguHe, koju, ca cBOje cTpaHe, Hema ed)ekaT Ha TOKOBE FOTOBUHE.

duHaHcumjcka nosmumja komnanuje Monutnka ALl ce MOXe nprkasaTtu Kao LWTO cneau:

2012 12-13 % 2013 13-14 % 2014 2012 2013 2014
PCA'000 PCA'000 PCA'000 €'000 €'000 €'000
CTANTHA UMOBUHA 4.445.482 -7,5% 4.114.180 -3,0%  3.991.521 39.326 35.887 32.999
HematepwjanHa ynararba 58.112 -2,9% 56.400 -1,3% 55.671 514 492 460
OcHoBHa cpeacTBa 3.273.703 -5,9% 3.080.519 -3,9% 2.959.500 28.960 26.871 24.467
[lyropoyHu GUHAHCKMICKM NaacMaHn 1.113.667 -12,2% 977.261 -0,1% 976.350 9.852 8.524 8.072
OBPTHA UMOBUHA 272.203  -10,7% 243.201 10,6% 268.918 2.408 2.121 2.223
3anuxe 116.541 6,4% 124.019 -21,7% 97.096 1.031 1.082 803
KpaTkopouHa noTpaxmusarba U NnacMaHn 155.469 -26,0% 114.977  45,2% 166.970 1.375 1.003 1.380
FOTOBUHCKMN €KBUBANEHTU U TOTOBMHA 193 2078,8% 4.205 15,4% 4.852 2 37 40
/B u ABP 67.771 -9,7% 61.193 -67,0% 20.173 600 534 167
YKYMNHA AKTUBA 4.785.456 4.418.574 4.280.612 42.334 38.542 35.389
BaHbunaHcHa umosuHa 1.744.160 2.595.357 2.764.783 15.429 22.639 22.857
KANUTAN 1.879.722  -28,8% 1.337.986  -56,2% 585.984 16.629 11.671 4.845
OCHOBHM Kanutan 3.958.138 0,0% 3.958.138 0,0% 3.958.138 35.015 34.526 32.723
ryburak (2.227.456)  24,3% (2.769.294)  27,3% (3.525.973) (19.705)  (24.156)  (29.150)
Hepacnopehenu goburtak 71.695 0,0% 71.695 0,0% 71.695 634 625 593
Pesepse 77.345 0,1% 77.447 6,0% 82.124 684 676 679
Jyeaopo4Ha pesepsucarba 55.788 2,6% 57.260 -28,1% 41.148 494 499 340
OBABE3E 2.602.122 9,2% 2.841.643  20,4% 3.420.634 23.019 24.787 28.279
[lyropoyHe obasese 506.567 37,8% 698.035 -7,8% 643.357 4.481 6.089 5.319
KpaTkopouHe obaBese 2.095.555 2,3%  2.143.608 29,6%  2.777.277 18.538 18.698 22.961
00noseHu nopesu u [1BP 247.824  -26,7% 181.685  28,2% 232.846 2.192 1.585 1.925
YKYMHA NACUBA 4.785.456 4.418.574 4.280.612 42.334 38.542 35.389

Useop: 38aHuYHU puHaHcujcku ussewmaju 3a 2012, 2013. u 2014. goouHy

Kao wTto ce Buau y nogaummMa, koMnaHuja noceayje 3HayajHy MMOBUHY Koja MpeAcTaBrba rapaHuujy CUrypHoOCTU u
BENVKN MoTeHuujan 3a Jarbe nocnosakwe of npeko EYP 35.3 munuoHa. Mnak, ykonuko He gohe [0 XMTHMX
aKTMBHOCTM Ha [arbem MpoLecy pecTpyKTypvpawa OAHOCHO npuBaTu3aluvje, MOXe Ce OYeKkMBaTu MoThnyHa eposuja
Kanutana v BpedHOCTWM 3a akuuoHape. Hajpehu Oeo VMMOBMHE 4YMHE cTanHa CpeacTBa Yy BMAY HEKPETHWHA,
nocTpojera u onpeme y wramnapuju og oko EYP 24.5 munvoHa.
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NONHTHHA

Uzsewmaj o nocaosarby 3a 2014. 200UHy AXUMONAPCKO APYWTHD

Mehytum, Hajsehn [eo cTanHe MMOBMHE je MOKPUBEH AyropodHMM M3BOpMMA cpefcTaBa [OK OcTaTak udvHe
KpaTKopoyHa nosajmrbeHa cpeacTsa.To 4oBOAM [0 HeraTMBHOT HETO OOPTHOr KanuTana Koju npeacraBrba OCHOBHU
rokasaTerb NIMKBUAHOCTY KOMMaHWje OJHOCHO MOXe Ce, Ha ApYrM HauuH, NpeacTaBUTU Kao OJHOC MOKPUBEHOCTU
KpaTKOpOYHE MMOBUHE ca KpaTKkopodHuM obaBe3ama. Ha kpajy, HeTo obpTHUM kanuTan nsHocu oko EYP 23 munuoxa
M HeraTuMBaH je, LUTO Ha KpaTak WM Ayr poK NpeAcTaBrba HeratMBaH YTWLAj HA CONIBEHTHOCT KOMMaHWje U MOXe
JOBECTU [0 HeraTMBHUX KOHCEKBEHUM Ha nocnoBawe. lNpeaBuheHMM mopenom npueatusauuje, oTnUMCOM Aena
Jyrosa npema Ap)aBHUM noBepuounmMa, u npeasuheHnuM penporpamomM obaBesa, npyxa ce MoryhHoOCT ocTBapea
NO3UTMBHOI HETO OBPTHOr KanuTana y HapeaHom nepvoay.

OeTarbHuju npernen noTpaxwuBamwa 1 obaBe3a Ha AaH 31. geuembpa 2012, 2013 n 2014 rogmMHe npukasaH je Ha

cnepnehoj Tabenu:

113,0415 | 114,6421 120,9583

12.31.2012 12.31.2013 12.31.2014 Ha3zue 12.31.2012 | 12.31.2013 | 12.31.2014
Pch Pch, Pca EYP EYP EYP
130.490.402 72.131.614 80.889.308 Kynuu 3a wramnapcke ycnyre 1.154.358 629.190 668.737
34.590.308 35.352.973 46.099.098 Kynuu 3a npogate marasumHe 305.997 308.377 381.116

5.423.056 11.527.454 14.964.551 Kynum 3a ornace 47.974 100.552 123.717

Kynuu 3a npechakTypucaHe TpoLukoBe
1 cTapu Kynuu

11.170.574 18.613.544 | 31.566.418 98.818 162.362 260.969

1.961.010 1.809.237 2.128.637 Kynuu 3a npopata ocHoBHa cpeacTea 17.348 15.782 17.598

183.635.350 | 139.434.822 | 175.648.012 YKYnHo noTpaxuBarba 1.624.495 | 1.216.262 | 1.452.137

32.089.633 27.025.884 12.436.234 VcnpaBke BpeaHOCTU NOTpaxwviBaka 283.875 235.741 102.814

151.545.717 | 112.408.938 | 163.211.778 MOTPAXKNBAA YMAHSEHA 3A 1.340.620 980.521 | 1.349.323
WCMPABKE

3.922.129 2.568.105 3.757.662 KpaTkopouHu nnacmaxu u octano 34.696 22.401 31.066

155.467.846 | 114.977.043 | 166.969.440 YKynHO noTpaxuBarba 1 nnacmaHu 1.375.317 | 1.002.922 | 1.380.388

WN3eop: bBpymo 6unarcu Ha daH 31. deuembpa, 2012, 2013. u 2014. goduHe

[ocnena notpaxuBara Ha aaH 31. geuembpa 2014. rognHe nsHoce oko EYP 581 xurbaga, og kojux ce npeko EYP
318 xurbaga opHocu Ha kynue: KomnaHuuja Hosoctn, AIFC [padwuka, EkonpuHt, Kun Kan, Beokonn wu
LleHTpocuHepruja, a koju npeacrasrbajy 3HavajHe 1 pefoBHe Kynue komnaHuje MNonutuka AL.

YKynHa noTpaxviBara U NCnpaBke NOTpaxuBaka CacToje ce U Of MoTpaxuBaka U3 paHujux roguHa (Hactana npe
2014. rognHe) y BucuHu of oko EYP 335 xwrbaga u ogHoce ce Ha KOMMaHuje koje Cy TyXeHe, Hanase ce y
BUMLLEroAuLWH0j 6nokaaum, ctevajy unu nukeugaumju — YHa npec, Jellow Pages, Oktoux, Arts & Crafts, EkoHomucT n
Apyre.

MPEMNEAQ KPATKOPOYHUX U OYTOPOYHUX OBABE3A 2012-2014

113,0415 114,6421 120,9583
31.12.2012 31.12.2013 31.12.2014 Hazus 31.12.2012 31.12.2013 31.12.2014
Pca Pca Pca PCa PCO PCa EYP EYP EYP EYP EYP EYP

2.095.555.959 | 1.295.915.364 | 2.143.608.555 | 1.748.108.866 | 2.777.276.951 | 2.493.543.508 :g:::;’;“"e 18.537.935 | 11.464.067 | 18.698.267 | 15.248.402 | 22.960.615 | 20.614.902

1.168.116.633 | _710.775.797 | 1.081.066.292 | _994.965.098 | 1.283.140.719 | 1.140.424.470 | __ Jlobaerawu 10333519 |_6.067.742 | 9.429.924 | 8.678.881 | 10.608.125 | 9.428.245

935499.494 | 498.107.294 | 941.025.085 | _ 855.123.891 | 1.132.936.134 | 990.219.885 | - lowahu 8.275.717| 4.406.411| 8.210.117 | 7.459.074| 9.366.336 | 8.186.457

232.617.039 | 212.668.503 | _ 139.841.207 | _139.841.207 | _ 150.204.585 | _ 150.204.585 | - Ctpau 2057.802| 1.881.331| 1.219.807 | 1.219.807 | 1.241.788 | 1.241.788

180.554.865 0 0 0| 83.069.964 o| - Keemumn- 1.597.244 0 0 0| 686765 0
KomepuujanHa

188.488.082 | 188.488.082 | 190.019.280 | 190.019.280 | 200.488.382 | 200488382 | - Kpeaut - WAZ 1.667.424 | 1.667.424 | 1.657.500 | 1657.500 | 1.657.500 | 1.657.500

87.952.897 17.952.897 |  83.251.418 0| 84.030.647|  84.030.647 gzi‘:‘:m - Cpnexa 778.058|  158.817 |  726.185 0| 694708| 694.708

34.135.410 0| 52890.022 o| 57.947.230 0 'stz”m AK 301.972 0| 461.349 0| 479.068 0
MwuHucTapcTBO

55.000.000 55.000.000 205.000.000 205.000.000 205.000.000 205.000.000 486.547 486.547 | 1.788.174 | 1.788.174 | 1.694.799 | 1.694.799

chuHaHcuja PC
- Obasesa 1o ocH.

189.757.633 189.757.633 284.150.334 |  284.150.334 |  490.985.400 |  490.985.400 Kamara 1.678.655 | 1.678.655 | 2.478.586 | 2478586 | 4.059.129 | 4.059.129
125.771.731 68.162.147 177.906.241 4.649.186 340.635.446 340.635.446 Mopeaun 1.112.616 602.983 1.551.840 40.554 | 2.816.139 2.816.139
65.778.808 65.778.808 69.324.968 69.324.968 31.979.163 31.979.163 - Octane o6asese 581.900 581.900 604.708 604.708 264.382 264.382
506.567.039 59.185.367 698.035.274 0 643.357.552 0 [LyropouHe oGaBese 4.481.248 523.572 6.088.821 0| 5.318.838 0
- Kpeputn -
482.513.168 50.715.435 687.117.464 0 641.904.198 0 . 4.268.460 448.644 | 5.993.588 0 5.306.822 0
KomepuujanHa
12.297.150 8.469.932 4.710.573 0 553.504 0 - OGaBese 3a NM3NHT 108.784 74.928 41.089 0 4.576 0
11.756.721 0 6.207.237 0 899.850 0 Ocrane obasese 104.004 0 54.144 0 7.439 0

2,602.122.998 | 1.355.100.731 | 2.841.643.829 | 1.748.108.866 | 3.420.634.503 | 2.493.543.508 YKYMHO OBABE3E | 23.019.183 | 11.987.639 | 24.787.088 | 15.248.402 | 28.279.453 | 20.614.902
WUseop: Bpymo 6unaHcu Ha daH 31. deuembpa 2012, 2013. u 2014. goduHe
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NONHTHHA

U3sewmaj o nocnosary 3a 2014. 200UHy AKUNOHAPEKD APYWTHO

ObGaBese Ha aaH 31. geuembpa 2014. roguHe cy Behe of MUCTUX npeTxodHe roavHe 3a oko EYP 3,49 munuona y
anconyTHOM M3Hocy. Ycren nputucka gobaeBrbaya 3a m3muperem obaBesa [onasu OO npepacnoferne y OKBUpy
obaBe3a Ha TepeT MHCTUTYyuUMja, a y KopucT obaBesa npema gobasrbaumma. Takofe, ¢ 063MpPOM Ha KymyrnupaHe
obaBe3e ponasv go npobrema ca nukBMAaHOWRhy ycried noropllaHux ycrioBa HabaBke penpomMaTepujana kao
pesynTat nponoHrMpawa nnahawa obaBesa npema pobaBrbaynMma M MO OCHOBY OCTanux AaxOuHa-nopesw,
OOMpUHOCK, 3aTe3He kamaTe 1 Cf. WTOo ce Buau n3 ogHoca gocnenux obasesa y 2012, 2013 n 2014. roauHn (EYP
4,4 munuoHa, EYP 7,4 munuoHa n EYP 8,2 MunuoHa, pecneKkTuBHo).

EBnaeHTHO je ga je nsHoc pgocnenux obasesa Tokom 2014. roanHe yBehaH 3a oko EYP 5,3 munnoHa y nopehery ca
2013. roguHOM LITO NpeAcTaBrba Ao4aTHO onTepehewe Ha noctojehy cuTyauumjy ca nukBugHowhy u gosoau y
nuTawe OrncTtaHak KomnaHuje. Hajgehu geo noesehawa ce O4HOCKM Ha 3aTe3He KamaTe Mo AyroBuma npema
pobasrbadmma EMNC CHabpesawe/E[lB, KomepumjanHa 6aHka no ocHoBy 3akyna u npema [lopeckoj Ynpasu. Ha
APYroj CTpaHu M3HOC Aocnenux noTpaxunsawa koja Mory 6utn nckopuwheHa 3a nobosrbluawe NUKBUOHOCTY je caMo
EYP 0,6 MmunuoHa LWITO 3Ha4M fa je HEONXOAHO XUTHO peanu3oBaTtn NpMBaTU3aLnoHu npouec, npaheH otnnucom gyra
npema Ap>xaBHUM MOBEPMOLIMMA UM KOHBEP3MjOM Aerna AyroBa y Kanutan, kako 6u komnanuja Monutuka A 6una
AYropoyHo cTabunHa.

Y OKBMpY OYropoyHMX pesepBucara HajBehuM OefnoM Hanase ce pesepBucana 3a Cy[cKe CNOopOBe KOju CYy Y TOKY 1
MOry AO[AaTHO HapyLUMTU NUKBUOHOCT KOMMNaHuje y yKyrnHom nsHocy of EYP 0,2 munuoHa, a unju edekat ce odvekyje

TokoMm 2015. roguHe.

Pauuo nokasamersbu

2012 2013 2014
[NpuHoc Ha yKkynaH karnuman (dobumak / yKynaH karnumar) - 0,114 - 0,150 - 0,177
Cmona nocrnosHoz dobumka (nocnosHu dobumak / noc1o8HU npuxoou) - 0,230 - 0,400 - 0,477
Yyuewhe nosajmrbeHo2 kanumana y yKynHoMm (o3ajMrbeHu kanumar / yKynHu Kanumai) 0,544 0,643 0,799
KoegpuuujeHm 3adyxxeHocmu (no3ajMrbeHu Karnumars / ConcmeeHu Kanumar) 1,384 2,124 5,837
JiukeudHocm | cmeneHa (2omosuHa / KpamkopoyHe obasese) 0,000 0,002 0,002
nuksudHocm Il cmenera (0o6pmHa cpedcmea-3anuxe) / KpamkopoyHe obasese) 0,074 0,056 0,062
nukeudHocm Ill cmenexna (o6pmHa cpedcmsa / KpamkopoyHe obasese) 0,130 0,113 0,097
Hemo o6pmHu ¢ooHd y PCL] - 2.003.405 - 2.020.899 - 2.721.032

WUseop: Bpymo 6unaHcu Ha 0aH 31. deuembpa 2012, 2013. u 2014. goduHe
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AXUNOHAPEKO APYWTHO

MPON3BOOHA M PE3YIITATU NMOCITOBAHA Y LUITAMMAPUJIN

NPEMMEQ NPUXOOA U PACXOMA - LUTAMNAPUJA

2014

PCca

1.168.847.797 810.712.452 654.975.156 YKYNHO nNPuxoaun 10.332.110  7.071.682 5.586.247
617.661.080 373.702.406 271.200.626 |Mpuxoau o xapTuje 5.459.857| 3.259.731 2.313.055
103.802.938 82.549.075 67.024.604 | Mpuxoau op Goje 917.573 720.059 571.649

28.944.660 26.414.861 22.642.235|Mpuxop o odeeT nnova 255.858 230.412 193.114
20.799.224 15.136.775 15.298.262| Mpuxop oA oTnaaHor nanvpa 183.856 132.035 130.478
4.200.849 2.745.505 2.119.738|Mpuxop o ocTaror oTnaga 37.134 23.948 18.079
7.292.564 2.447.023 2.979.629|Mpuxop oa ropusa 3a rpejake 64.463 21.345 25.413
346.418.962 271.621.455 253.006.631|Mpuxoa of WwWramnapckux ycnyra 3.062.194 2.369.299 2.157.880
1.526.881 1.608.390 2.055.866 |MNpuxoa oA 3akyna 13.497 14.030 17.534
221.277 205.146 283.220|Mpuxop oA TpoLukoBa 3akyna 1.956 1.789 2.416
6.415.493 6.415.493 6.415.498|Ycnyra rpejara 1 xnahewa 56.710 55.961 54.717

0 2.100.702 3.483.399 | Mpuxoz oA npecak. TpoLIKoBa 0 18.324 29.710
1.137.283.928 784.946.831 646.509.703 YKYNHO NOCNOBHM NPUXoAun 10.053.099  6.846.933  5.514.045
21.314.960 7.014.074 2.899.540 | duHaHcwHjckn Npuxoamn 188.415 61.182 24.730
6.647.729 18.559.112 3.012.783|Ocranu npuxoau 58.763 161.887 25.696
3.601.180 192.435 2.553.130|BaHpeaHu npuxoam 31.833 1.679 21.776
1.447.872.955  1.045.181.019  1.027.475.288 YKYMNHO PACXOOU 12.798.571 9.116.904  8.763.280
734.624.494 464.681.624 341.728.263|Matepujan 3a uspaay 6.493.763| 4.053.324| 2.914.581
59.917.137 53.171.114 51.305.744 | MomohHK maTepujan u pes. Aenosmn 529.642 463.801 437.584
14.557.739 2.816.228 3.611.502| TpowkoBy LWTaMnapckux ycnyra 128.684 24.565 30.802
1.255.976 1.222.317 1.433.574|Ocranu matepujan 11.102 10.662 12.227
91.444.723 69.077.179 95.041.833|EHepruja, ropuso 1 Masuso 808.332 602.546 810.607
138.694.047 141.724.514 132.695.009|YkynHo 6pyTo 3apaae 1.225.995 1.236.234 1.131.748
26.444.751 26.974.191 25.014.032|lonpuHocK Ha TepeT 3anocneHnx 233.760 235.290 213.343
43.944 319.152 0| AyTopcku xoHopapu 388 2.784 0
21.212.381 17.437.371 21.098.354|Yrosopu 0 geny 187.508 152.103 179.947
7.649.524 8.948.927 7.971.687|OcTtanu nu4Hu pacxoam 67.618 78.060 67.990
3.985.008 4.469.901 3.542.703| TpaHcropTHe ycrnyre 35.226 38.990 30.216
4.320.435 3.584.806 2.677.182|OppxaBatse 38.191 31.270 22.834
402.584 535.886 0|Cajmosu 3.559 4.674 0
2.880 0 0|Peknama v nponaraHaa 25 0 0
9.054.766 7.288.866 7.792.757 |KomyHanHe n ocTane ycnyre 80.040 63.579 66.464
159.390.752 161.771.823 145.031.853| AmopTusauuja 1.408.945 1.411.103 1.236.969
488.146 1.828.898 622.373|HenpoussoaHe ycnyre 4.315 15.953 5.308
442.401 118.805 101.566|PenpeseHTauvja 3.911 1.036 866
9.743.722 9.826.232 10.009.627| Mpemuja ocuryparsa 86.130 85.712 85.372
1.677.356 6.766 9.516|MnatHn npomet 14.827 659 81
6.527.644 6.741.195 24.772.333|MNope3n 1 HakHaae 57.702 58.802 211.282
3.841.970 6.481.792 442.927|OcTanv HemaTepujanHu TPOLIKOBW 33.961 56.539 3.778
1.295.722.380 989.027.587 874.902.835| YKYNHO NOCNOBHW PACXOOU 11.453.626| 8.627.089|  7.461.998
124.850.387 41.862.793 140.574.280 | duHaHcuHjckn pacxoamn 1.103.623 365.161 1.198.950
24.715.681 9.434.882 1.404.366| Octanu pacxoau 218.476 82.299 11.978
2.584.507 4.855.757 10.593.807 |BaHpeaHu pacxoav 22.846 42.356 90.354
-279.025.158] -234.468.567 -372.500.132 PE3YJITAT MOCNOBAHA -2.466.462| -2.045.222| -3.177.033

U3eop: GuHaHcujcku nodayu 3a 2012, 2013. u 2014. 200uHy (6e3 pacriopeda 3ajedHUHKUX MPOLIKOEa)

OcTtBapeHun ykynaH npuxof y wrtamnapuju y 2014. roamHn mnsHocn PCL 0,66 munujapanm n mamwu je 3a 18,5% y
opHocy Ha 2013. roguHy, kaga je usHocwo PC[ 0,81 munujapau.
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NONHTHHA

U3sewmaj o nocnosary 3a 2014. 200UHy AKUNOHAPEKD APYWTHO

YKynaH NpuxoA y wraMmnapuju Ha Mece4HoM HUBOY MNpuKasaH je Ha cnegehem rpaduky:

YKkynaH npuxog y Ltamnapuju

140.000
120.000 A

100.000 A\ -
80.000 —M /- ——2011

60.000 7—% 2012
40.000

vV ——2013
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20.000
0

2014

I v v vEviviE X X Xe Xl
Meceuy,

WUseop: Limamnapuja Monumuke A

Y 2014. rogvHun y wrtamnapuvjy je ogwTamnaHo 2.146 usgawa, WTO je ckopo ucTo kao y 2013. roguvHu kapa je
owTamnaHo 2.170 nagamsa.

Ha cnepehem rpadwmky npukasaHo je kpeTake npoceyHor bpoja WramnaHnx n3aara y wramnapuju:

Bpoj WwramnaHux usgara

2011
2012

Bpoj usparba
i
[
o

2013

—2014

o ne vV Ve VIEVIE X X XX
Mecey

WUseop: Limamnapuja MNMonumuke A

Y npouecy npoussoawe y 2014. roguHu npepaheHo je 6.273 ToHa poTo nanupa, wWro je 3a 15% Mmane Hero
npeTxogHe roauvHe, kaga je npepafeHo 7.387 ToHa poTo nanupa. [poceyHa mecevHa NOTpOLHa POTO Manupa
npvkasaHa je Ha cnegehem rpaduky:

MoTpolwrba poTo nanupa
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WUseop: Limamnapuja MNMonumuke A

HakoH rybutka gena kanauuteTa ycrnep CMakeha Tupaxa y obracTu npyxaka ycryra tamne U MHBecTuumje
3HaYajHoOr KnujeHTa y COMCTBEHy MalluvHy, U nopep Aobpor kBanmuteTa ycrnyre u penaTMBHO KOHKYPEHTHUX LeHa,
wramnapuja MNonutuke Al HWje ycnena ga ogpxu npoussoawy Ha HuBoy 2012. rogmHe. MNMpuxod of WTamnapckux
ycnyra Huje morao 6utu 3HavajHuje noBehaH ycnen cBeoOyxBaTHOr naja LieHa ycrnyre Litamnawka U Bernuke
KOHKYPEHTHOCTU OCTanux LTamnapuja, anu npumeTaH je ysnasHu TpeHp oA centembpa 2014. rognHe. MehyTuwm,
ycnea npesafgyXeHocTu u npobrema y Be3v HabaBke penpomarepujana, Benvku 6poj ycnyra wramne je Mopao 6utu
OTKasaH LUTO je noropLuano rHaHCKUjCKy CNnKy KoMmnanuje, wro he npeacraersatn nsasosu y 2015. roanHun, cee Ao
MOMEHTa peanusaLmje NocrioBHe U hMHAHCKHjCKE KOHCONMAaaLumje y LenMHn.

15



Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AKUMOHAPCKD APYWTHO

M3OABAYKK NMOCNOBA

NPEMNEQ NPUXOOA N PACXO[A - MAFA3UHU

HA3UB

249.413.209 265.392.944 261.347.781 MOCNOBHU NPUXOAU 2.204.705 2.314.969 2.229.021
1.194.938 Mpuxoa oa npoaaje pobe
222.738.541 231.839.611 220.549.585 Mpuxoa oA npoaaje nuctosa 1.968.912 2.022.290 1.881.055
23.004.382 30.440.542 37.982.908 Mpuxoa oa ornaca 203.349 265.527 323.954
2.751.264 3.106.385 3.557.485 Mpuxon op oTnaaHor nanvpa 24.320 27.096 30.342
16.900 -11.781 -1.940.087 MoBehate-cMmatberbe BpeaHOCTU 3anmxa 149 -103 -16.547
902.122 18.187 2.952 Mpuxon on npedakTyprucaHmx TPOLIKOBa 7.974 159 25
1.181.942 1.285.387 1.117.754 ®UHAHCUJCKN U OCTANU NPUXOOU 10.448 11.212 9.533
1.179.179 689.572 1.006.329 DuHaHCKjckn npuxon 10.423 6.015 8.583
0 594.915 1.593 Ocranu npuxoa 0 5.189 14
2.763 900 109.832 BaHpeanu npuxoau 24 8 937
250.595.151 266.678.331 262.465.535 YKYMAH nPuUxon 2.215.153 2.326.181 2.238.554
281.769.976 304.791.788 313.897.804 NOCNOBHU PACXOOU 2.490.725 2.658.638 2.677.217
1.174.173 HabasHa BpeaHocT npoaate pobe
89.879.133 90.441.530 95.012.446 TpowwkoBK MaTepujana 3a uspagy 794.493 788.903 810.356
0 4.299 2.375 MomohHK maTepujan, maTepujan 3a onpaske U Pe3epBHUN AENOBU 0 37 20
57.461.215 58.915.104 67.298.847 TpOLUKOBM LUTAMNapCKUX ycnyra 507.932 513.905 573.988
710.922 424.989 354.935 Ocranu matepujan 6.284 3.707 3.027
1.892.858 2.380.305 1.976.279 EHepruja, ropuBo 1 masveo 16.732 20.763 16.856
49.542.198 53.167.488 53.204.299 YkynHo 6pyTo 3apage 437.932 463.769 453.777
9.055.861 9.719.021 9.642.336 [onpuHocu Ha 3apaje Ha TepeT nocrnogasLa 1 KoMope 80.050 84.777 82.239
31.077.499 28.836.026 25.782.677 AyTopcki XoHOpapy 274.712 251.531 219.899
22.053 0 0 HakHage no yroBopvma 3a noBpeMeHe 1 NpuBpeMEHe Nocrose 195 0 0
2.524.065 3.541.306 2.578.182 OcTanu nuyHK pacxoam 22.312 30.890 21.989
11.149.811 12.454.531 13.952.028 TpaHcnopT u MTT ycnyre 98.560 108.638 118.996
84.911 48.469 25.740 Ycnyre oapxasatba 751 423 220
2.509.501 5.468.966 10.146.899 Pekname, nponaraaa u cajMosu 22.183 47.705 86.542
2.444.356 3.859.087 4.207.318 Aytopcka npasa 21.607 33.662 35.884
435.104 10.705.007 3.592.537 KomyHanHe v octane npoussoaHe ycnyre 3.846 93.378 30.641
2.385.723 619.913 2.459.500 AmopTusaumja 21.089 5.407 20.977
397.792 347.532 0 HenpouseoaHe ycnyre 3.516 3.031 0
2.559.371 4.408.687 4.577.149 WHTEpHW TPOLLKOBW pecTopaHa 1 penpeseHTaumja 22.624 38.456 39.038
229.026 212.609 213.920 Mpemuja ocuryparsa 2.024 1.855 1.825
118.565 80.549 132.607 MnatHu npomeT 1.048 703 1.131
1.541.937 1.581.611 1.604.420 Mopeswn v HakHape 13.630 13.796 13.684
458.753 413.960 410.070 Octanu HemaTepujanHu TPOLLKOBK 4.055 3.611 3.497
15.289.322 17.160.799 15.549.067 TpoLLKOBYM 13AaBaYKor cekTopa 135.151 149.690 132.617
0 0 0 TpoLLKOBYM pe3epBucar-a 0 0 0
1.387.410 3.135.285 2.899.481 DUHAHCUJCKN U OCTANU PACXOON 12.264 27.348 24.730
381.041 613.597 81.651 DuHaHCwjcku pacxoau 3.368 5.352 696
866.803 510.743 424.947 Ocranu pacxoan 7.662 4.455 3.624
139.566 2.010.945 2.392.883 BaHpeaHu pacxoamn 1.234 17.541 20.409
283.157.386 307.927.073 316.797.285 YKYNAH PACXO 2.502.989 2.685.986 2.701.947
-32.562.235 -41.248.742 -54.331.750 PE3YJITAT MOC/TIOBAA -287.836 -359.804 -463.392

U3eop: @uHaHcujcku nodayu 3a, 2012, 2013. u 2014. 200uHy (6e3 pacriopeda 3ajedHUHKUX MPOLIKOEa)
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NONHTHHA

Uzsewmaj o nocaosarby 3a 2014. 200UHy AKUMOHAPCKO APYWTHO

MojeanHavHn pesyntaT No marasumHMMa Cy npukasanu y cnegehoj tabenu:

MArA3UHU
2012 2013 Ha3ue marasuHa
PCQ, PCO
14.587.387 | 13.950.971 3.871.997 MonuTuknH 3a6aBHMK 128.946 121.692 33.024
-2.665.239 | -1.154.577 | -3.915.974 CseT koMmnjyTepa -23.560 -10.071 -33.399
-15.347.038 | -21.451.283 | -25.518.240 Baszap -135.661 -187.115 -217.644
4.738.453 | 7.039.303 | 4.024.603 EHvrmatuka 41.886 61.402 34.326
-27.908.150 | -34.161.045 | -30.605.603 WnyctpoBaHa nonutuka -246.696 -297.980 -261.033
-9.176.858 | -11.912.805 | -6.741.790 BuBa -81.119 -103.913 -57.500
3.427.361 127.034 | -1.541.508 Cnascky kyBap 30.296 1.108 -13.147
-218.151 6.029.915 | 7.044.907 Manw 3a6aBHwK -1.928 52.598 60.086
YKYMNAH PE3YNTAT
-32.562.235 | -41.532.487 | -53.381.608 [IOCTIOBAHSA MAFA3VHA -287.836 -362.280 -455.289

Useop: GuHaHcujcku nodayu 3a, 2012, 2013. u 2014. 200uHy (6e3 pacropeda 3ajedHUYKUX MpowKosa)

Ha ocHoBy pesyntaTta nocnoBaka, €BUOEHTHO je ga MarasvHu y nagawy MNonutnke AL cy octBapunu rybutak og
PCO 53,4 munuoHa ogHocHo EYP 0,45 mwunmona y Toky 2014. rogmHe. Hajsehu rybuTtak ocTBapeH je kog
MnyctpoBaHe Monutuke y nsHocy og EYP 261 xurbage v basapa y nsHocy og EYP 218 xurbaga.

M nopepn oapxara HMBOa npuxoda usgasavkor cektopa Ha EYP 2,23 munuvona y 2014. rogunun (EYP 2,31 munuona y
2013. roavHn), marasuHu jow yBeK He ycreBajy Aa ocTBape no3utuaH pesyntaT. C 063vpom Aa Benuku yTuuaj Ha
HeTo pe3ynTaT nojeAVHavYHNX MarasmHa uMajy 1 T3B. 3aje[HNYKM NOCNoByM (NpoAaja Kkbura, TPOLLKOBM Koju npunagajy
HEeMNpoV3BOAHNM CEKTOPMMA, TPOLLKOBM Y BE3W HEKPETHWHA, NOpPes3n Ha HWBOY Lienie KoMMnaHuje, kamate v Cn.) Koju
ontepehyjy yKynHo nocnosamwe Komnanuje [Monutuka A, pagu npukasa cCTBapHOr MPWHOCHOr noTeHuujana u
OCTBapeHor pe3ynrara, HACY y3eTu y 003vp MPUIIMKOM OBE aHanuse Te Ce YKYMHU pe3ynTaT He3HaTHO Pasnukyjy oA
nojeanHaYHuX YKynHuX pedynrtata marasvHa. EBuaeHTaH je v nag npogatux Tupaka Kog nojeavHuX usgama, a cese 'y
CcKnagy ca TPXWULWHMM KpeTawuma. [eo naga npuxoga of npofaje MarasvHa Koju je yCroBrbeH NMagoM Tupaxa je
KoMneH3oBaH nosehakweM LeHa nojeavHnX n3aama.

Kao geo lNMnaHa koHconupauuje, nagasadvku cektop MNonutuke Al je npeyseo Kopake ka KOHconuaauunju marasvHa
Koju ocTBapyjy ryoutke. OcTapeHo je MOHOBHO NMaHcupake MHOBUpaHOr MarasvHa basap Tokom jyHa 2013. roguHe,
HaKoH 4era je ypafheHo uHoBMpawe M naHcupawe MnyctpoBaHe nonuTtuke. Takofe, marasuH BuBa npegctaBrba
WHTerpanHu geo marasuHa MnycrtposaHa MNonutuka. JogatHo nHBectupame y 'pe-bpeHanHr' marasuHa je u3BpLueHo
ToKkom 2014. rogmHe Te ce nyH edekaT oyekyje y 2015. rogmHun.

Mako cy pesyntatu ykynHo rnegajyhn HenoBorbHW, NOTPEDOHO je Harnacuty ga CBU WTaMnaHn Meamju Ha TPXULWITY
UMajy nag npopaje Tupaxa TOKOM MocMaTpaHor Nepuoda, HajBulle ycred CMakersa MapKeTUHLUKMX OyueTa
KoMnaHuja (T3B. MapKeTVHI MOTeHLUMjan 0gHOCHO MapKeTUHT “kornay” je cMakeH gofgaTHo 3a oko 10% y 2014. rognHu
Yy OOHOCY Ha MNPEeTXOoOHy roAuHy), 3aTuM Kao pes3yntaT ¢okycupaka KrivjeHaTa ka ApyrMM BpcTama Meauja
(TeneBusunja, MHTEPHET), C jedHe CTpaHe, U opujeHTaumja Kynaua ka Mawe KBanuMTeTHUM cajpXajuma y cMmucny
dokyca ka T3B. “KyTOj LUTamnu”, ¢ gpyre ctpaHe.

aneD,VIHaLIHVI pe3ynTtaTtu nocrioBaka Mara3nHa aatu cy y npunosnmma, Kao u WwrtamnaHn U npoaatu TMpaxu.
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AKUNOHAPLKD APYWTHO

MOOALIN O SBAMNOCNEHNMA

Ha kpajy 2011. rogmHe 6poj 3anocneHux y komnaHuju je 6uo 351, y 2012. roamHmn 336 3anocnenn, y 2013. rogmHu
320, gok je novetkom 2015. roguHe 6poj 3anocneHnx 6uo 229 HakoH CNpoBeAeHOT coLmjanHor nporpamMa.

padhnykn nprkas kpetara 6poja 3anocneHunx y nepunogy 2011 —2015:

400

YKynaH 6poj 3anocneHmnx

Bpoj 3anocnenux
w w
5] &
3 S

~
&
=]

e

200

I voveovE vIEvIE X X XE X
Mecey

2011
—2012
2013
—2014
2015

WUseop: Kadposcka cryxba Monumuke AL

Cmarbere Opoja 3amnocneHnx Huje npaheHo M CMakweHeM YKYMHMX TPOLUKOBA paja ycnen KacHo cnpoBeneHor
couujanHor nporpama y3 nomoh MuHucTapcTBa paga 1 couujanHux nutaka, Te Cy YKYNHU TPOLLKOBU paja Ha UCTOM
HuBoy o PC[ 385,3 munuoHa y 2014. roanHn kao un y 2012. rogmHn (PCL 385,9 munuoHa). Ouyekyje ce parbe
cMarere Bpoja 3anocneHnx ycnen NpMpoaHOr oAnmBa 3anocneHnx O4HOCHO oiacka y NeHaujy Aena 3anocneHnx u
nnaHupaHor coumjanHor nporpama y 2015. rognHu ¢ 063npom ga je aHanmsom ytepheHo aa Huje moryhe o6e3beantun
OYropo4yHy CUrypHOCT NOCMOBaka kKoMmnaHuje ca noctojehum 6pojem 3anocneHmx.

Ha cnepehoj cnuum npukasaxa je opraHusaumoHa cxema Nonutuke aa:
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NONHTHHA

U3sewmaj o nocnosary 3a 2014. 200UHy AKUNOHAPEKD APYWTHO

OTMJIATA KPEONTA

Y 2014. roannu MNonuTuka ce AofaTHO 3adyXxuna no OCHOBY Mo3ajMuua y yKynHoMm nsHocy o PCI1 70 munuoHa koju
je wckopuwheH 3a ucnnaty obaBesa npema pobasrbauyvma 3a HabaBky penpomaTtepujana. Takohe, gopgaTHO
3agyxewe y msHocy op EYP 300 xurbapa je obesbeheHo nytem komepumjanHux 6aHaka u uckopuwheHo 3a
hmHaHcrpare o0b6pTHMX cpefcTaBa. Tokom 2014. roguHe KOMMNaHuvja je Ha “Me rmaBHuLe kpeguTa otnnatuna PCH
32 mununoHa u EYP 0,59 munvoHa, a Ha nMe peoBHUX kamaTa 3a kopuwheHe kpegute y PCI 2,9 munvoHa n EYP
67 xurbaga MUNMOHa.

JIN3WHIC

[Mo ocHoBy oTnnate nuauHra, MonuTtuka je y 2014. roguHn otnnaTtuna obaeese, ykrbydyjyhu npunagajyhe kamare, y
BucuHu og EYP 37 xurbaga. ogaTtHor 3agyxewa y Toky 2014. roguHe no oCHOBY (DMHAHCKjCKOr Nn3nHra Huje éurno.

NPOOAJA 1A 3AKYM MOCNIOBHOI MPOCTOPA

Y Toky 2014. roavHe npeapuheHa je npogdaja cnobogHOr NOCMOBHOr NMPOCTopa Y BRacHULITBY koMnaHuje. MNnax je
caMo AeNMMWYHO OCTBApeH ycrea BeoMa TelLlKke CuTyalumje Ha TPXULWTY HekpeTHUHa y Cpbuju.

MnaHupana npopaja srpage y bynesapy [ecnota CtedpaHa 24 y beorpagy Huje crnipoBegeHa ycnep MOKpeHyTor
npoueca npuBaTusaumje. O oktobpa 2014. roaMHe 4ENMMUYHO je M3aaT MNOCIOBHM NPOCTOP Yy HAaBeAEeHO] 3rpaau.
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NONHTHHA

U3sewmaj o nocnosary 3a 2014. 200UHy AKUNOHAPEKD APYWTHO

PE3UME

Ycnen npesagyXeHocTn KomnaHuje 1 Yyectux 6rokaga nocrnosaka of cTpaHe fobasrbava U CyACKMM MyTEM TOKOM
2013. roauHe, Koje Hucy morne 6uTu mM3berHyTe ycnen oOrpaHMYeHOCTM meToaa obe3behera (UHAHCK|CKUX
cpefcTaBa, rae KOHKYpeHTHe KOMMaHwje umajy noTnvcaHe roguilke YyroBope ca KrunjeHTUMa, MoCcnoBHW pesynTtaTt
MonuTtrke Al HWje Morao 6uTK NO3WTMBaH, UMajyhn y BUAY TPEHYTHY CUTyauujy Ha TPXMULUTY LiTamnaHux mMeauja v
jaKky KOHKypeHuujy Mo Tom OcHOBY. Y Be3u ca npetxogHum, Bnaga Penybnuke Cpbuje goHocn HoBembpa 2013.
rognHe, Pelwewe o0 carnmacHocTM 3a uHUMUMjaTMBY 3a MpuBaTM3auunjy Kanutana u QopmanHu ynasak y
pecTpyKTypvpare Nof MHrepeHumjama AreHuuje 3a npusaTtusauujy, kako 6u ycrnewHo 6unu cnpoBedeHV OenoBu
MnaHa koHconupauuje. Oeuembpa 2013. roguHe [NonuTrka ynasu y Mpouec pecTpykTypupana, Kao MpeTxonHu
nocTynak y uurby npvBaTu3auuje ApxaBHOr yaena y kanutany komnanuje. C o63Mpom Ha MpoMeHe MuHUcTapa
npuepege y Bnagn PC, kawrewe Benvkor 6poja No43akoOHCKMX akata u ypeabu y Besun npoueca npueatusaumje m
pecTpyKkTypupatsa, MNonuTtnka Tek y aeuembpy 2014. roomHe gobuja HemoBpaTHa cpeacTBa 3a OTNPEMHMHE pafHuvKa,
Kao jegHe oA Mepa KoHconuaaumje nocrnoBama.

HaBeneHo nocnoBake WTamnapcke A4enaTHOCTU, pe3ynTaT je jake KOHKypeHLUMje Ha TPXKMLLTY WTamMnapckmx ycnyra,
Kao 1 genom HeMoryhHOCTM nocrnoBaka ca QUPEKTHUM nponssohadnma xaptuje u 60je, Kao OCHOBHMX LUTaMMapPCKNX
maTepujana. Y cBakoM cryyajy, npuMapHa akTMBHOCT pPyKOBOACTBA KOMMaHwje 6una je ctabunusauuja nocnosama
OOHOCHO MpubaBrbake HOBUX MOCMOBa Yy MNpyxawy ycryre ¢ 063MpoM Ha CMamVBake kanauuteTa LiTamnapuje
CMareHeM TUpaxa 3a LiTaMnawe CBUX u3gawa Kynua PuHruep v BehrHCKO npeysvMmarne LiTamrne y COMCTBEHO]
pexujn. MehyTtum, y Be3n ca rope NnoOMeHyTUM MoTelukohama y nocnoBawy, KOMnaHuja Huje 6una y moryhHocTn ga
3a4pXu LenokynaH nopTdonuo knujeHata y LwwTamnapckoj AenaTHOCTW, Te Aonasv A0 nagja uckopuwheHocTn
KanauuteTa og cpeaunHe 2013. rogmHe cBe 0o nocneawer ksaptana 2014. roguHe.

Pesyntat nocnosawa n3gaBavkux NocroBaje nocreguua cBeobyxBaTHE Kpu3e LUTaMnaHWx Meauvja koja Tpaje og
noyeTka ekoHomcke kpuae kpajem 2008. roanHe.Op noyeTka kpuse, 4onasn 40 KOHCTAaHTHOT CMakEeHa Ornalumeaya y
OBOj BPCTW MeAuja, Tako Aa OYeKMBaHM NpuUxoau of ornaca octeapyjy nag. OcteapeHu rybuum mns npeTxogHor
nepyoga he OWMTM M3a30B Ha TPXULITY KOje OCTBapyje nag w3 roauvHe y roauwHy. Kao geo cBeobyxBaTHe
KOHCONMMAaumje nocrnoBawa, PYKOBOACTBO je Kpeuparno cTpaTtervjy pasBoja, uuMrbeBe ypefhuBayke nonutuke u
npeanaraty HoBeusgaBayvke NpPOojekTe, LUTO je MMMNIeMeHTUpaHo of cpeauHe 2013. roguHe u HacTaBrbEHO TOKOM
uene 2014. roguHe.

Y npoTeknom nepvody, PpyKOBOACTBO Ce BOAMUIIO MPVHLMMOM CTanHor nosehara npon3Boare y umrby obesbeherba
AoOaTHUX NpUXOAa, Npu Yemy MPOM3BOAHA He CMe OWUTKU yrpoxeHa, LITO 3Hayn fa ce pefoBHO 0bes3befyjy cBu
noTpebHn penpomaTtepuvjanu, eHepruja, Kao M pefoBHa uchnata HeTo 3apaga 3anocneHuma. [loctojehn HaumH
nocrnoeara Huje obesbefnBao OyropovHy CUrypHOCT 3a akuuoHape Tako Aa je Ha kpajy 2014. rogvHe noTtpebHo
XWUTHO M3BPLUMTW MOCMOBHY U (PUHAHCKJCKY KOHCONMAaumjy KOMMNaHuje Ha HOBUM NpeTnocTaBkama rnocrnosaka, a y
CKrnapy ca Hamepama BriacHvKa y Be3u yCreluHe npueaTtusauyje.

Kako ©6u 6uno omoryheHo pedoBHO ucnywaBawe CBMX gocnenux obaBesa HeonxogHo je 06e36eantun
gokanutanusauuvjy KoMmnaHvje 04HOCHO OTAUC AyroBa Tj. KOHBEP3ujy Aena ayrosa y kanutan MNonutuka Al y KpaTkomM
POKY.

[leo HeonxoaHWxX cpeacTaBa Moxe 6uTn 06e3beheH nyTem npopaje MMOBMHE Y BRACHULWITBY KOMMaHWje, a koja ce
OLHOCK Ha AenoBe 3eMrbuliTa U NPOM3BOAHMX LenuHa y Kphwauun, kao u NpogajoM UMOBUHE KOja ce He KOPUCTU —
06jekTn Wwnpom yHyTpawwrwoctn Cpbuje n 4enosu NOCAOBHOr NPoCcTopa y LeHTpy rpaga. [ocToju 3anHTepecoBaHoCT
Kyrnaua v MHWULMjanHM KOHTaKTM NOBOAOM HEKONWKo objekaTta y yHyTpallkOCTW, Kao M npodaje Aena 3emrbuwita y
Kphaum 3a koje ce pykoBoAcTBO Hagda aa he 6utn peanusoBann y 2015.rogunu.

W nopen npegsuheHnx npunuea of npofaje MMoBuMHE, npoueHa je aa he 6utn HeonxogHo 06e3beanTn goAaTHa
CpeacTBa pagu KoHconupauuwje uHaHcujcke nosvumje u nocrnosawa komnanuje [MonuTtuka AL. Hajsehu peo
cpeactaBa Moxe 6utn 06e3beheH npoaajom NOCNOBHOr NPOCTOPA Y BacHULWTBY KoMnaHuje. [leo gocnenunx obasesa
ce OAHOCK Ha no3ajMmrbeHa cpefcTtBa of komnanunje WAZ op oko EYP 2.3 munnoH (ykrbyyyjyhu gocnene kamare).
OBo nuTawe je NoTpebHO pelwaBaTn M3MeRy akuuoHapa y LUMpeM KOHTEKCTYy NpoAaje yaerna y noBe3aHOM nuuy
MHM. Takohe, Benukn geo HegocTajyhmnx cpeacraBa ogHocK ce Ha ayr npema KomepuwujanHoj 6aHum Ha ume 3akyna
nocnosHux npoctopuja y MakegoHckoj 29 y ykynHom usHocy oa npeko EYP 3.0 munuoHa (6e3 obpadyHaTte kamarte 1
TpoLlkoBa cyackor noctynka). Oyekyje ce peanusauuja oBux nutamwa Tokom 2015. rognHe ¢ 063Mpom Ha ynasak y
nocneary hasy NnpuBaTU3aLMOHOr MpoLieca Koju 1 noapasyMeBa peLlaBake KymynmpaHux npobnema u3 nponocTu
Ha cneumgmryaH HaumuH.
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NONNTHHA

agwme’ - " oavagkey 3@ 2014, zoduny Aneilum Pl ik e e

¥ cknagy ca anaHom nocnosara 3a 2015, rogmdy komnanunja MonwTuka Al MOXe OCTBAPWTH NOBOMbaH peaynTar
koju Gu nNpefcTasrad OCHOB 38 OyropoudHY CTAaBUNHOCT W UCMNATY AWMBMASHAW aKUuoHapuMa noueBlww of 2016.
roavHe, anu camo noa yCNoBOM Aa Ge peanuayjy cBe MnaHupaHe akTMBHOCTH Y KpaTKOM POKY.

MocTojefin nnadosy oTNNaTe No KpeauTuMa He oMoryhiaeajy ocTeaperse NNaxa nocnoeatea 2015, regvke ¢ obBaupom
fl@ cTBapajy BENWKM NPUTUCAK Ha NUKBUOHOCT koMraHuje MNMonuTuka ALl Tako je HeONXOAHO M3BPLUMTW penporpam
cevx obasesa npema bMHAHCWCKUMM MHCTWTyUMjama [lepuod noveka of 2 roguHe je ocTeapeH (Komepuwjanua
fanka) anw je HeomMxOAHO NOHOBY NOKPeHyTw Chudad npouec y 2015, roAnHM, NOWTO CBEKa 04 NAEHWPaHMX
AKTVBHOCTW 3axTeBa 3HaqaHa ynaraka y NPOUIBOAHE MNPOLECE W ONTHMUIALM]Y NOCNOBaMk3E KOMNaHWje n NonaTHo
ontepefyle NTMKBAAHOCT TOKOM NEPUOLa KOHCONWAaunje.

Couwvjantn nporpam peanwsosad 31. geuembpa 2014. rogwHe je Buo camo JefHa Of Mepa 3@ CMabEere YKYMHMX
TPOWKOBA NOCIOBAMKAa Koje. ¥y Cknagy ca [naHoMm koHconwgauWje, mopajy OuTw ceeobyxeaTHe ¢ offawvpom Ha
rHaHCHICKY NO3UUM)y W pesynTaTe y npeTxogHol  l1eprody. Tokom 2014, rogvve Aowno je Ao cMarkema Gpoja
sanocnenvx 3a 91 TocToje aHanuae koje Npukadyjy na ow ospehedn Bpoj 3anocneHUx y3 oTnpemMHude 1o cnpemad
48 HANYCTW KoMNanwiy v 2015. ronvHk Ha OCHORW NNaHUpaHor couwjanHor nporpama wto Gu gonatHo obeabegmno
cpencTsa 33 Texyhe NOCnoBate KOMNaHuje

Mo3UTMBHK edekT of ynowreasama cNeBoaHUX KanauuTeTa NoCroBHOT U NPOU3BOAHOT NPOCTORA KOMNAHWE HUCY
eKCANoATUCAHK Y LuenuHin ¢ 0B3upOM Ha HeraTusHe Tendevunje y npwbaerbawy cnobofAHWX HOBYAHWX CpedcTasa
TokoM 2013. v 2014. roguHe. Pewlasarwe npobnema HegocTajyhux cpeacTaea 33 onepaTtvsHo Nocnoeake je npoaaja
crnoboaHor nocnosHor Npoctopa y byrnesapy Oecnota Ctegana, kao ¥ cnoboARKX NPOMIRCAHWK LenvHa y Kpreauw,
WITO Ce pYeKyje Tokom 2015, rogmHe 0HCCHO HakOH Npoueca NpUeaTH3aLuvje.

Wnak, ¢ oB3upomM Ha NpeTH:Ee ¥ BE3W HEKONMKO 3HAYAjHUX CYOCKMX Npoueca nosoaom Habaeke pernpomMarepujana us
2010 w 2011 roguHe. yKONWKC Ce He JoHecy ofarcsapajyhe oanyke Koje 3a uvre umajy ofesbeljere (bUHaHoKjCKIX
CpeAcTasa (AoKanWTanuiauwia ofHOCHO OTNWC gena dyrosa Tj. KoHBepaw|a Aena Ayrosa y Kanutan, npogdaja gena
HMOBMHE Y BNACHULWITBY). KOMNaHW NpeTy 00yCTaemamke NpOWIBOAME ¥ WTamMnapuiu, wTo v umano Hecarnenguee
Nocneanue No NocnoBame KoMNaHuje. ¥ ToM Cny-aly Aonasu 40 rybuTka MHOMX NocnoBa v He BW nocTofao HayuH
A2 Ce MCTW NOHOBO BPATE Y KOMMAHW]Y ¥ KPaTKOM pOKy.

Pykosopctao komnanuie MonvTtuka ALl uma Texak 3afatak 4a CnpoBege NocnosHy W MUHAHCKiCKY KOHCONKAALM)Y
AyTeM KOMYHWKELM]E C8 NPEOCTABHMUMME SKUMOHAPA ¥ BE3W KPUTWYHUX NUTaka AoKanuTanusauvie ogHOCHD OTnMca
Oyroea Tj. KOHBepawje Aena Ayrosa ¥ KanuTan, Kpo3 CMarerse YKYMHUX TPOLIKOBA MOCNOREHa W ONTUMMAALMy
NpoM3BOArLe. A3 NPaTh TPEHADBE HA TPMAWTY WTaMnaHvx Meawja v nNyTem afeKBaTHOr OAroBopa Ha TPHMLIHY
NO3VLM]Y W CUTYaumjy NoeeRa ykynHY NUKBUAHOCT KOMMadWje, Kao W Aa npoxalje HoBe nasope guHAHCUpaa nyTem
obesbelewa rapanunja ¥ penporpama necrojefux ofaseaa, v TO ya noapwky HaasopHor onfopa W CRymUTHHE
komnanyje TNonuvtuka AL,
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NONHTHHA

AXUNOHAPEKO APYWTHO

NMPUNITO3 WU

Tupaxu n pesyntaTti nocnosakwa nsgawa NMonntnke AL
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AKUHOHAPCKO APYWTHO

MNperneq Tmpaxa cBux nsgawa y 2014. roonHu

6poj YKYMHO npoceyHo YKYMHO npocey
pemuteHaa
n3garsa wramnaHo wTtamnaHo npoaaTto npoaaTto

194 5.158.387 26.590 3.320.108| 17.114 35,6%
220 5.784.735 26.294 3.683.803 16.745 36,3%
219 5.897.465 26.929 3.631.113 16.580 38,4%
211 6.054.453 28.694 3.568.180 16.911 41,1%
207 5.754.962 27.802 3.614.942 17.463 37,2%
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NONHTHHA

Uzsewmaj o nocaosarby 3a 2014. 200UHy AKUMOHAPCKO APYWTHO

MoAUTUKNH 3a6aBHUK
TUpaxk y nepnogy 2010 - 2014

6poj YKYNHO npocey4Ho YKYNHO npoce4yHo
rogvHa pemuteHaa
M3harba  WTAaMNaHo  WTaMnaHo npoaaro npogarto
2010 53| 1.703.050 32.133 1.178.106 22.228 30,8%
2011 52| 1.773.000 34.096 1.191.099 22.906 32,8%
2012 52 1.756.500 33.779 1.124.730 21.629 36,0%
2013 52 1.736.000 33.385 1.028.342 19.776 40,8%
2014 52| 1.802.000 34.654 992.651 19.089 44,9%
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AXUNOHAPEKO APYWTHO

MOSIMTUKUH 3ABABHUK
HA3VB

85.269.102 89.111.023 84.680.336 NOCNOBHU NPUXoan 753.742 777.298 722.234
79.889.115 83.035.852 76.790.521 Mpuxop of npopaje nucTosa 706.185 724.305 654.942
4.573.530 5.203.837 6.821.700 Mpuxon oa ornaca 40.428 45.392 58.182
808.290 868.358 1.068.115 Mpuxop oa oTnagHor nanupa 7.145 7.575 9.110
-1.833 -201 0 MoBehake-cMar-eH-e BpeAHOCTU 3anunxa -16 -2 0

0 3.177 0 OcTanu nocnoBHW Npuxoamn 0 28 0

433.053 507.533 418.547 ®UHAHCUJCKM U OCTANK NMPUXOOU 3.828 4.427 3.570
430.290 288.663 365.754 DuHaHCKjCKM Npuxoz 3.804 2.518 3.119

0 218.870 0 OcTanu npuxon 0 1.909 0

2.763 0 52.793 BaHpenaHw npuxoamn 24 0 450
85.702.155 89.618.556 85.098.883 YKYMNAH NPUxon 757.570 781.725 725.804
70.521.908 74.169.708 80.431.993 MOCIOBHU PACXOOU 623.383 646.967 686.000
29.746.619 27.909.541 27.340.253 TpolukoBu MaTepujana 3a uspaay 262.947 243.449 233.184
3.600 0 MomohHK maTepujan, maTepujan 3a onpaske U pe3epBHI AenoBn 0 31 0

8.938.245 9.710.784 14.363.145 TpOLLKOBM LWITAMNApCK1X ycrnyra 79.010 84.705 122.502
159.559 156.734 120.535 OcTtanu matepujan 1.410 1.367 1.028
442.731 547.525 452.679 Eneprvja, ropuso n masvso 3.914 4.776 3.861
10.663.725 12.890.618 12.981.704 YkynHo GpyTo 3apage 94.263 112.442 110.720
1.949.238 2.356.406 2.353.399 [onpuHock Ha 3apajae Ha TepeT nocnoaasLa U komope 17.230 20.554 20.072
6.973.818 6.554.237 5.476.529 AYTOpCKY XOHOpapH 61.646 57471 46.709
0 0 0 Haknaze no yrosopuma 3a noBpemeHe 1 nprBpeMeHe nocrnose 0 0 0

619.212 802.660 687.660 OcTanu nuyHK pacxoamn 5.474 7.001 5.865
3.657.710 4.250.996 4.830.380 TpaHcnopt u MTT ycnyre 32.333 37.081 41.198
20.747 0 25.740 Yenyre ogpxaBarba 183 0 220
266.063 377.218 1.181.006 Pekname, nponaraHaa 1 cajmosun 2.352 3.290 10.073
829.473 1.464.914 2.654.674 AyTopcka npasa 7.332 12.778 22.642
77.763 448.661 784.855 KomyHarnHe 1 octane npoussogHe ycnyre 687 3.914 6.694
595.020 166.600 627.014 AwmopTusauuja 5.260 1.453 5.348
60.727 4.629 0 HenpoussogHe ycnyre 537 40 0
882.048 1.172.946 1.5677.676 VIHTepHU TPOLLKOBYM pecTopaHa W penpeseHTaumnja 7.797 10.231 13.456
56.939 54.504 57.136 Mpemuja ocurypara 503 475 487
53.941 32.663 67.169 MnatHu npomet 477 285 573
445.321 618.606 606.788 Mopeau 1 HakHaae 3.936 5.396 5.175
111.432 87.444 181.155 OcTanu HemaTepujanHu TPOLLKOBM 985 763 1.545
8.971.577 4.558.422 4.062.496 TpoLukoBK n3aaBaykor cekTopa 35.107 39.762 34.649
0 0 0 Tpowukosu pesepBucama 0 0 0

592.860 1.214.131 794.893 ®UHAHCUJCKM U OCTANN PACXOON 5.241 10.591 6.780
192.022 230.560 65.404 duHaHcuHjckn pacxoan 1.697 2.011 558
276.690 165.191 121.300 Octanu pacxoan 2.446 1.441 1.035
124.148 818.380 608.189 BaHpenanu pacxoam (3Hamenntn Cpbin) 1.097 7.139 5.187
71.114.768 75.383.839 81.226.886 YKYNAH PACXO[ 628.624 657.558 692.780
| 14.587.387 | 13.950.970 | 3.871.997 | PE3YNTAT MNOCNOBAKA 128.946 || 121.692 H 33.024 |
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Uzsewmaj o nocaosarby 3a 2014. 200UHy AKUMOHAPCKO APYWTHO

NnyctposaHa nonnTuka
Tupax y nepuogy 2010 - 2014

6poj YKYMHO npoceyHo YKYNHO npoceyHo
roanHa pemuTeHaa
M3fjarba WTamnaHo LWTamMnaHo  NpoJato npogaTto
2010 51 811.487, 15.912 413.735 8.112 49,0%
2011 51 816.025 16.000 398.650] 7.817] 51,1%
2012 49 779.000 15.898 285.741 5.831 63,3%
2013 50 749.778 14.996 243.916] 4.878 67,5%
2014 51 851.240| 16.691 265.698] 5.210| 68,8%
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Uzsewmaj o nocaosarby 3a 2014. 200UHy
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AXUNOHAPEKO APYWTHO

WNYCTPOBAHA MOJIUTUKA

2013
PCO
23.728.575 19.898.998 26.228.250 NOCNOBHM NPUXoau 209.750 | 173.575| 223.699
21.317.293 17.339.583 19.567.273 Mpuxopa oA npofaje nuctosa 188.436 151.250 166.888
1.820.840 1.884.759 5.856.800 Mpuxoa o ornaca 16.095 16.440 49.952
591.817 672.988 804.177 Mpuxoa oa oTnaaHor nanvpa 5.231 5.870 6.859
-1.375 1.558 0 MoBehatbe-cMarere BpeHOCTU 3anvxa -12 14 0
110 0 OcTanu nocrnoBHK1 Npuxoan 0 1 0
174.090 131.310 181.000 ®UHAHCUJICKU U OCTANMU NPUXOQun 1.539 1.145 1.544
174.090 65.812 153.659 duHaHcHjcku npuxoa 1.539 574 1.311
65.498 0 Ocranu npuxog, 0 571 0
27.341 BanpeaHnu npuxoamn 0 0 233
23.902.665 | 20.030.308 | 26.409.250 YKYMAH NPUXon 211.289  174.720 | 225.243
51.684.292 | 53.721.283 | 56.894.932 MOCNOBHU PACXOAN 456.867 | 468.600 | 485.254
16.874.921 15.567.167 17.768.479 TpolukoBK MaTepujana 3a uspagy 149.167 | 135.789 151.546
2.375 MomohHK mMaTepujan, MaTepujan 3a onpaeke U pe3epBHU AenoBu 0 0 20
7.054.981 5.968.850 8.186.619 TpPOLUKOBM LUTAMNAPCKKX ycnyra 62.363 52.065 69.823
162.163 40.024 63.843 Ocranu matepujan 1.433 349 545
525.283 689.441 565.849 Ewepruja, ropuso 1 masmso 4.643 6.014 4.826
12.543.609 | 13.321.018 | 13.265.044 YkynHo 6pyTo 3apaze 110.880 | 116.197 | 113.137
2.292.854 2.435.083 2.403.773 [lonpuHocu Ha 3apaje Ha TepeT nocrnogasLa 1 komope 20.268 21.241 20.502
4.099.256 3.480.449 5.175.584 AyTOpCKN XOHOpapu 36.236 30.359 44.142
0 HakHapge no yroBopuma 3a noBpeMeHe v NpuBpeMeHe nocriose 0 0 0
510.279 1.143.054 716.835 OcTanu Nu4HU pacxoau 4.511 9.971 6.114
1.757.621 1.727.978 2.158.010 Tpancnopt n MTT ycnyre 15.537 15.073 18.406
9.626 0 Ycnyre oapxasatsa 85 0 0
744.741 719.706 83.803 Peknawme, nponaraxaa u cajmosu 6.583 6.278 715
363.694 256.632 51.009 AyTopcka npasa 3.215 2.239 435
154.496 3.475.645 1.161.550 KomyHanHe n octane npousBoaHe ycrnyre 1.366 30.317 9.907
736.592 106.278 671.714 AmopTi3auvja 6.511 927 5.729
58.138 0 HenpounssoaHe ycnyre 514 0 0
530.739 801.236 1.003.166 VIHTepHM TPOLLKOBM pecTopaHa 1 penpeseHTauuja 4.692 6.989 8.556
69.889 66.388 68.125 Mpemuja ocurypatsa 618 579 581
11.909 4.535 10.025 Mnathu npomeT 105 40 86
442.258 370.636 329.524 Mopean 1 HakHape 3.909 3.233 2.810
95.058 165.497 50.952 OcTanu HemaTtepujanHu TPOLLKOBN 840 1.444 435
2.646.185 3.381.666 3.158.653 TpOLIKOBM U3@aBaYKor cektopa 23.391 29.498 26.940
0 TpoLKoBM pe3epBucara 0 0 0
126.523 470.070 119.920 ®UHAHCUJICKU U OCTANU PACXOON 1.118 4.100 1.023
17.702 65.980 6.253 duHaHcujckn pacxoan 156 576 53
98.115 70.120 34.600 Ocrtanu pacxoau 867 612 295
10.706 333.970 79.067 BanpeaHu pacxogun 95 2913 674
51.810.815| 54.191.353 | 57.014.852 YKYNAH PACXOQ 457.985 | 472.700 | 486.277
-27.908.150 | -34.161.045| -30.605.602|  PE3YNTAT NOCNOBAHA -246.696 || -297.980 || -261.033]
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basap
Tupax y nepuoay 2010 - 2014
EIEE 6poj YKYNHO npoceyHo YKYNHO npoceyHo ETREETE
un3garba wramnaHo wTtamnaHo npoaarto npoaarto

2010 26 641.780 24.684 387.410 14.900 39,6%
2011 26 644.000 24.769 398.877 15.341 38,1%
2012 26 635.000 24.423 355.129 13.659 44,1%
2013 26 656.775 25.261 323.344 12.436 50,8%
2014 25 569.925 22.797 253.561 10.142 55,5%
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AXUNOHAPEKO APYWTHO

31.143.956 | 37.118.916 | 33.540.790 NnocnoBHU NPUXOOU 275.299 | 323.781 286.068
26.930.430 25.684.322 20.786.739 Mpuxoa oa npoaaje nucTosa 238.053 | 224.039 | 177.289
3.796.370 10.936.030 12.258.726 Mpuxopa on ornaca 33.558 95.393 | 104.554
415.872 496.598 495.325 Mpuxoa oa oTnagHor nanupa 3.676 4.332 4.225
1.110 1.922 0 Mosehare-cMarbere BPeAHOCTN 3anmxa 10 17 0

174 44 0 OcTanu NOCNoBHU NpUXoan 2 (1] 0
224.346 227.090 200.664 ®UHAHCUJCKU U OCTANU NPUXOOU 1.983 1.981 1.711
224.346 111.969 178.414 duHaHcKjcku Npuxoa 1.983 977 1.522
114.221 0 Ocranu npuxog 0 996 0

900 22.250 BaHpeaHnv npuxoau 0 8 190

31.368.302 | 37.346.006 | 33.741.454 YKYNAH NPUXon 277.282| 325.762 | 287.779
0 0

46.515.226 | 58.313.974 | 58.799.382 NOCNoOBHU PACXOOU 411.175| 508.661 501.497
14.913.513 17.467.279 19.094.051 TpolukoBn MaTepujana 3a uspagy 131.829 | 152.364 | 162.852
699 0 MomohHK MaTepujan, MaTepujan 3a onpaBke 1 pe3epBHU AenoBu 0 6 (1]

7.731.234 8.422.554 8.328.376 TpoLUKOBK LUTAMNaPCKKX ycryra 68.341 73.468 71.032
120.196 37.009 13.908 Ocranu matepujan 1.062 323 119
394.802 547.525 452.679 EHepruja, ropuso 1 masneo 3.490 4.776 3.861
10.298.654 11.800.506 14.204.176 YkynHo 6pyTo 3apage 91.036 | 102.933 | 121.147
1.882.496 2.157.134 2.573.876 [onpuHocu Ha 3apaae Ha TepeT nocrioaasLia 1 komope 16.640 18.816 21.952
5.018.312 4.425.890 2.253.509 AyTOpCcKM XOHOpapu 44.360 38.606 19.220
0 HakHage no yroBopvMa 3a NoBpeMeHe ¥ NpMBPEMEHE MocroBe 0 0 0

522.993 505.859 538.366 OcTanu nu4Hu pacxoan 4.623 4.413 4.592
1.346.880 1.485.859 1.605.982 TpaHcnopT u MTT ycnyre 11.906 12.961 13.697
36.345 48.469 0 Ycnyre ogpxaBarba 321 423 (1]
359.400 2.298.363 4.153.364 Peknamve, nponaraHaa v cajMosu 3.177 20.048 35.424
141.025 404.832 51.009 AyTopcka npasa 1.247 3.531 435
66.761 3.378.454 1.241.443 KomyHanHe v octane npoussogHe ycnyre 590 29.470 10.588
390.620 119.465 421.573 AwmopTusauuja 3.453 1.042 3.596
58.392 303.403 0 Henpoussoge ycnyre 516 2.647 0
271.514 1.370.717 683.321 VIHTepHN TPOLLKOBM pecTopaHa n penpeseHTauuja 2.400 11.956 5.828
38.801 37.184 39.679 Mpemuja ocuryparba 343 324 338
7.223 4.680 3.461 MnatHu npomeT 64 a1 30
218.919 206.805 172.649 Mopesn v HakHape 1.935 1.804 1.473
67.016 41.058 104.533 Ocranu HemaTepujarnHu TpOLLKOBN 592 358 892
2.630.130 3.250.230 2.863.427 TpOLLKOBYW M3a@BaYKOr CeKTopa 23.249 28.351 24.422
0 TpOLUKOBM pe3epBUCat-a 0 0 0

200.114 483.316 460.311 ®UHAHCUJCKU U OCTANU PACXOON 1.769 4.216 3.926
61.132 123.950 0 DuHaHcKjckn pacxoan 540 1.081 0
138.982 64.000 52.200 Ocranu pacxoan 1.229 558 445
295.366 408.111 BaHpenHu pacxoau 0 2.576 3.481

46.715.340 | 58.797.290 | 59.259.693 YKYNAH PACXO[ 412.943 | 512.877 | 505.423
0 0

-15.347.038 | -21.451.284 | -25.518.239 | PE3YJITAT NOCNOBAKA -135.661 || -187.115 || -217.644
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AKUHOHAPCKO APYWTHO

CseT KOMnjyTepa
TUpax y nepuogy 2009 - 2013

6poj YKYMHO npoceyHo YKYMHO npoceyHo
roavHa pemuTeHaa
M34arba  WITaMMaHo  WTamMnaHo npoaaro npoaato
2010 12 386.070 32.173 245.628 20.469 36,4%
2011 12 356.000 29.667 219.153 18.263 38,4%
2012 12 345.965 28.830 201.660 16.805 41,7%
2013 12 324.000 27.000 173.120 14.427 46,6%
2014 12 323.930 26.994 154.164 12.847 52,4%
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AXUNOHAPEKO APYWTHO

CBET KOMMJYTEPA

2012 2013
3% 2%
30.446.965 | 29.167.902 | 27.566.724 NOCNOBHU NPUXoan 269.138 | 254.426 | 235.115
21.214.759 | 19.679.430| 17.920.308 Mpuxon oa npoaaje nucTosa 187.529 171.660 | 152.841
8.856.303 9.131.489 9.296.959 Mpuxoa on ornaca 78.286 79.652 79.293
351.160 343.338 346.505 Mpwuxoa of oTnaaHor nanvpa 3.104 2.995 2.955
1.667 -1.100 0 MoBehatse-cmatetbe BpeAHOCTY 3anuxa 15 -10 0
2.952 Mpuxon oa NpedakTypucaHnx TpoLKoBa
23.076 14.745 0 OcTanu NocnoBHM Npuxoan 204 129 0
87.044 82.419 164.132 D®UHAHCUJICKU U OCTANN NPUXOAU 769 719 1.400
87.044 41.005 162.539 DuHaHcHjckn npuxos, 769 358 1.386
41.414 1.593 Ocranu npuxop 0 361 14
BaxpepaHu npuxoan 0 0 0
30.534.009 | 29.250.321 | 27.730.856 YKYNAH NPUXOO 269.907 | 255.145| 236.515
33.041.713 | 30.175.577 | 31.497.574 MOCNOBHU PACXOON 292.074| 263.215| 268.641
10.661.962 9.521.776 | 10.363.945 TpolukoBu MaTepujana 3a nspaay 94.247 83.057 88.394
0 MomohHu MaTepujan, maTepujan 3a onpaBke U pe3epBHU AeroBU 0 0 0
4.593.266 4.015.193 4.264.724 TPOLLKOBU LITAMNAPCKMX ycryra 40.602 35.024 36.374
107.947 96.678 50.665 Ocranu matepujan 954 843 432
192.823 228.136 188.616 EHepruja, ropnso 1 masuso 1.704 1.990 1.609
5.088.748 5.193.642 4.458.819 YkynHo 6pyTo 3apaze 44.982 45.303 38.029
930.183 949.398 808.105 [MonpuHocy Ha 3apaje Ha TepeT nocrnogasLa 1 komope 8.222 8.281 6.892
6.080.877 5.787.574 5.435.112 AyTOPCKM XOHOpapu 53.752 50.484 46.356
0 HakHage no yroBopvma 3a nospemeHe 1 npuBpeMeHe nocnose 0 0 0
402.360 499.099 338.385 OcTanu nu4HK1 pacxoamn 3.557 4.354 2.886
1.089.429 1.132.656 1.168.104 TpaxcnopT n MTT ycnyre 9.630 9.880 9.963
11.558 0 Ycnyre oapxasarwa 102 0 0
295.963 401.970 2.013.321 Pexname, nponaraHaa u cajMosu 2616 3.506 17172
166.552 51.009 AyTopcka npasa 0 1.453 435
62.661 31.450 32.383 KomyHanHe n ocrane nponssogHe ycnyre 554 274 276
302.634 102.577 271.583 AwmopTusaumja 2.675 895 2.316
68.571 0 HenpounssoaHe ycnyre 606 0 0
352.610 408.704 662.588 WHTEpHW TPOLLKOBU pecTopaHa U penpeseHTaumrja 3.117 3.565 5.651
21.509 21.082 20.867 Mpemuja ocuryparsa 190 184 178
25.802 19.694 45.709 MnatHu npomet 228 172 390
105.023 106.327 94.879 Mopeau v HakHaae 928 927 809
48.675 117.811 62.680 Octanu HemaTepujanHu TPOLIKOBM 430 1.028 535
2.599.112 1.375.258 1.166.080 TpoLUKOBM M3aaBayKor cektopa 22.975 11.996 9.945
0 TpoLLKOBU pesepBucak-a 0 0 0
157.535 229.321 149.254 ®UHAHCWUJICKU U OCTANKU PACXOOMN 1.393 2.000 1.273
27.403 45.982 1.046 DuHaHcKjckn pacxoamn 242 401 &
125.420 6.000 42582 Ocranu pacxoan 1.109 52 363
4.712 177.339 105.626 BaHpeaHu pacxoan 42 1.5647 901
33.199.248 | 30.404.898 | 31.646.828 YKYNAH PACXO[ 293.467 | 265.216 | 269.914
2665239 | -1.154577| -ae15972  PEaynTAT nocnoBAmA | -23560] -10.071]] -33:309]
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AKUHOHAPCKO APYWTHO

6poj

Busa

TUpaxky nepuoay 2009 - 2013

YKYMHO  MPOCEYHO  YKYMHO npoceyHo
roavHa pemuteHaa
V3[atba LITAMMNaHO LITAaMNaHO  MpPoAaTo npojaaTo
2009 24 373.000 15.542] 119.233 4.968 68,0%
2010 14 210.000 15.000| 76.029 5.431] 63,8%
2011 12 180.000 15.000| 76.522 6.377] 57,5%
2012 12 179.000 14.917| 68.579 5.715] 61,7%
2013 10 140.000| 14.000| 40.841] 4.084 70,8%
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AXUNOHAPEKO APYWTHO

6.490.511 4.254.442 26.144 MOCNOBHU NPUXOAN 57.373 37111 223
3.738.902 2.884.282 8.585 Mpwuxopa op, npogaje nuctosa 33.050 25.159 73
2.571.082 1.214.910 15.550 Mpuxoa op ornaca 22.727 10.597 133
180.144 155.741 2.009 Mpuxon oa oTnagHor nanupa 1.592 1.358 17
383 -491 0 Mosehatbe-cMar-etbe BpeHOCTH 3anmnxa 3 -4 0
0 OcTanu NocrnoBHU NpUxoau 0 0 0
11.027 16.258 0 ®UHAHCUJCKKU U OCTANU NPUXoaun 97 142 0
11.027 6.620 0 DuHaHcunjcku npuxon 97 58 0
9.638 0 OcTtanu npuxon 0 84 0
BaHpeaHu npuxoan 0 0 0
6.501.538 4.270.700 26.144 YKYNAH nPuxon 57.471 37.252 223
15.645.807 15.987.848 6.666.231 NOCNOBHU PACXOAU 138.302 | 139.459 56.856
4.074.915 2.719.305 0 TpolukoBU MaTepujana 3a uspagy 36.020 23.720 0
0 MomohHn maTepujan, maTepujan 3a onpaBke U pe3epBH AEernoBu 0 0 0
2.171.527 1.131.353 0 TpPOLUKOBM LUTAMMAaPCKUX ycryra 19.195 9.869 0
27.348 12.345 5.250 Ocrann matepujan 242 108 45
160.686 228.136 188.616 EHepruja, ropneo 1 masunso 1.420 1.990 1.609
3.991.768 4.568.168 3.831.172 YkynHo 6pyTo 3apage 35.286 39.847 32.676
729.653 835.061 692.650 [MonpuHocu Ha 3apaje Ha TepeT nocroaasLia u komope 6.450 7.284 5.908
2.059.226 1.543.341 933.640 AyTOpCKM XOHOpapu 18.203 13.462 7.963
0 HakHage no yroBopvma 3a noBpemeHe v nNpuBpeMeHe nocrose 0 0 0
197.887 204.787 126.499 OcTanu nuyHK pacxoamn 1.749 1.786 1.079
327.952 301.295 57.062 TpaHcnopt v MTT ycnyre 2.899 2.628 487
6.635 0 Ycnyre oapxaBara 59 0 0
399.035 78.834 39.900 Pekname, nponaraaa v cajmosn 3.527 688 340
192.344 51.009 AyTopcka npasa 0 1.678 435
26.332 3.340.243 339.369 KomyHanHe 1 octane npoussogHe ycryre 233 29.136 2.894
278.874 48.662 263.423 AmopTusaumja 2.465 424 2.247
56.852 0 HenpownssoaHe ycnyre 503 0 0
116.002 144.700 0 VIHTepHM TPOLLKOBK pecTopaHa 1 penpeseHTaumja 1.025 1.262 0
26.484 25.196 24.120 Mpemuja ocurypama 234 220 206
600 2.600 0 MnaTHu npomeT 5 23 0
151.004 147.498 112.521 Mopesw u HakHaae 1.335 1.287 960
129.590 1.000 OcTanu HemaTepujanHu TPOLLKOBMW 1.146 0 g
713.437 463.980 0 TpOLLKOBU N3 aBayKor cektopa 6.306 4.047 0
0 TpOLUKOBU pe3epBuCaH-a 0 0 0
32.589 195.657 101.703 DUHAHCUJICKU U OCTANN PACXOAMU 288 1.707 867
1.416 8.409 0 DuHaHcujck pacxoamn 13 73 0
31.173 12.800 50.937 OcTanu pacxoan 276 112 434
174.448 50.766 Banpepnnu pacxoan 0 1.522 433
15.678.396 16.183.505 6.767.934 YKYMNAH PACXOO 138.590 | 141.165 57.723
-9.176.858 | -11.912.805| -6.741.790|  PE3YNTAT nocnoBAwA | -s1.110]| -103913]| -57.500]
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AKUHOHAPCKO APYWTHO

EHurmatuka
Tupax y nepuoay 2010 - 2014.

6poj YKYNHO npocevyHo YKYMNHO npoceyHo
roguHa pemuTeHaa
unsaarba wramnaHo wramnaHo npogato npoaaro
2010 26| 1.050.000 40.385 760.702 29.258 27,6%
2011 26 1.145.900 44.073 822.446 31.633 28,2%)
2012 26 1.202.000 46.231 885.869 34.072 26,3%)
2013 27 1.427.900 52.885 1.015.026 37.594 28,9%
2014/ 25[  1.420.366 56.815 996.608 39.864 29,8%)
EHurmaruka
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AXUNOHAPEKO APYWTHO

EHUTMATUKA
HA3/B

44.171.583 50.315.471 49.827.053 nocnoBHW NPUxoaun 433.207 438.892 424.972

43.839.900 49.398.102 48.695.353 Mpuvxop oa npopaje nuctosa 429.954 430.890 415.320

148.800 553.204 527.801 Mpuxopn oa ornaca 1.459 4.825 4.502

182.693 364.945 603.899 Mpuxopn op oTnaaHor nanvpa 1.792 3.183 5.151

190 -780 0 MoBehatbe-cMamere BpeAHOCTU 3anuxa 2 -7 0

OcTanu NocnoBHY NpyUxoan 0 0 0

214.639 279.360 112.106 DOUHAHCUJCKN U OCTANK NPMXoaun 2.105 2.437 956

214.639 161.273 111.105 duHaHcujckn npuxon 2.105 1.407 948

118.087 0 OcTtanu npuxoa 0 1.030 0

1.001 BaHpeaHu npuxoan 0 0 9

44.386.222 50.594.831 49.939.159 YKYNAH NPUX0a 435.312 441.329 425.928

39.506.711 43.316.221 45.768.894 NOCNOBHU PACXOOU 387.457 377.839 390.360

3.745.825 4.401.023 4.290.824 TpolukoBu maTepujana 3a uspagy 36.737 38.389 36.596

0 MomohHu maTepujan, matepujan 3a onpaske 1 pe3epBHU AeroBn 0 0 0

23.100.855 24.813.207 27.295.524 TpOLUKOBY LITAMNAPCKKX ycryra 226.558 216.441 232.802

44.356 22.993 20.817 OcTtanu matepujan 435 201 178

80.121 2.661 14.670 EHepruja, ropuso n masnso 786 23 125

4.153.826 4.504.951 4.463.384 YkynHo 6pyTo 3apane 40.738 39.296 38.068

759.282 823.506 810.533 [onpuHocu Ha 3apaje Ha TepeT nocnoaasLia 1 komope 7.447 7.183 6.913

3.728.774 3.745.618 3.412.705 AyTOpCKM XOHOpapu 36.569 32.672 29.107

0 HakHaze no yrosopuma 3a noBpemeHe 1 npuBpeMeHe nocrnose 0 0 0

171.108 184.740 170.437 OcTanu nnu4HK pacxoan 1.678 1.611 1.454

1.635.341 1.976.356 2.186.682 Tpancnopt u MTT ycnyre 16.038 17.239 18.650

0 Ycnyre oppxaBama 0 0 0

240.741 426.157 413.695 Pekname, nponaranaa u cajMoBu 2.361 3.717 3.528

0 AyTopcka npasa 0 0 0

32.010 13.841 14.229 KomyHanHe v octane npoussogHe ycnyre 314 121 121

30.274 26.308 24.354 AmopTusaumja 297 229 208

67.172 0 HenpoussoaHe ycnyre 659 0 0

167.703 218.093 294.798 WHTepHW TPOLLKOBM pecTopaHa 1 penpesexTaLmja 1.645 1.902 2514

13.092 3.856 3.993 Mpemuja ocurypara 128 34 34

0 MnaTthHu npomet 0 0 0

45.835 43.370 44134 Mopesn v HakHage 450 378 376

846 2.000 OcTanv HemaTepujasiHu TPOLLKOBU 8 0 17

1.489.555 2.109.541 2.306.115 TpoLUKOBM U3JaBayKor cekTopa 14.609 18.401 19.669

0 TpoLukoBuM pesepBucara 0 0 0

141.058 239.307 145.662 DUHAHCUJICKN U OCTANKU PACXOOU 1.383 2.087 1.242

18.449 104.278 0 ®uHaHcujck pacxoam 181 910 0

122.609 135.029 0 OcTtanu pacxoamn 1.202 1.178 0

145.662 BanpepaHu pacxoamn 0 0 1.242

39.647.769 43.555.528 45.914.556 YKYNAH PACXO 388.840 379.926 391.603
4.738.453 | 7.039.303]  4.024.603]  PE3YNTAT MOCNOBAHA 46.472][  61.402]|[  34.326]
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W3sewmaj o nocnosarby 3a 2014. 200uHy

NONHTHHA

AKUHOHAPCKO APYWTHO

Manu 3abaBHUK
TUpaxk y nepuoay - 2012-2014.

6poj YKYMHO NPOCEYHO  YKYMHO  MPOCEYHO
roavHa pemuteHaa
M34arba  WTAaMMNaHo LWTamMMnaHo MpoAaTo  MpoAaTto
2012 22 528.000 24.000f 356.603 16.209 32,5%
2013 22 576.000 26.182| 423.179 19.235 26,5%
2014 24 772.000 32.167| 554.535 23.106 28,2%
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Uzsewmaj o nocaosarby 3a 2014. 200UHy

NONHTHHA

AXUNOHAPEKO APYWTHO

MAINU 3ABABHUK

24.329.098 | 33.354.258 | 37.739.748 NocnoBHU NPMXoaun 238.604 290.942 321.880
23.595.951 32.419.450 35.116.612 Mpuxon oa npoaaje nuctosa 231.414 282.788 299.508
497.230 749.730 2.386.283 Mpuxop oA ornaca 4.877 6.540 20.352
221.288 198.207 236.853 Mpuxon oa oTnagHor nanvpa 2170 1.729 2.020
14.629 -13.240 0 Mosehare-cMmar-etse BpeaHoCTy 3anmxa 143 -115 (1]
111 0 OcTanu NocnoBHY NPUXoan 0 1 0
37.743 41.417 41.305 D®UHAHCUJCKU U OCTANU NPUXOQN 370 361 352
37.743 14.230 34.858 DuHaHcHjcku Npuxoz 370 124 297
27.187 0 Ocranu npuxon 0 237 (1]
6.447 BaHpeaHu npuxoau 0 (1] 55
24.366.841 33.395.675| 37.781.053 YKYNAH NPUX0on 238.974 291.304 322.233
0 0
24.448.261 27.064.197 | 30.579.319 MnocnoBHU PACXOOn 239.773 236.076 260.809
9.861.378 11.749.280 14.901.453 TpowkoBu MaTepujana 3a uspagy 96.714 102.487 127.094
0 MomohHu maTepujan, maTepujan 3a onpaske U pe3epBHN AenoBn 0 (1] (1]
3.871.107 4.254.132 4.366.016 TPOLUKOBM LUITAMNAPCKNX YCryra 37.965 37.108 37.238
89.353 59.206 79.917 Ocranu matepujan 876 516 682
96.412 136.881 113.170 EHepruja, ropuso n masneo 946 1.194 965
2.801.868 888.585 0 YkynHo 6pyTo 3apane 27.479 7.751 (1]
512.155 162.433 0 [MonpuHocy Ha 3apaje Ha TepeT nocroaasLa u komope 5.023 1.417 (1]
3.117.236 3.268.768 3.095.598 AyTOpCKK XoHOpapu 30.572 28.513 26.402
0 HakHage no yrosopuma 3a noBpemMeHe 1 NpuBpeMeHe nocrose 0 (1] (1]
100.231 201.107 0 OcTanu nu4HM pacxoan 983 1.754 (1]
1.225.305 1.459.663 1.853.353 Tpancnopt n MTT ycnyre 12.017 12.732 15.807
0 Ycnyre ogpxasara 0 (1] (1]
170.958 1.166.718 2.146.583 Peknawve, nponaraHaa u cajMosu 1.677 10.177 18.308
1.110.164 1.373.813 1.348.608 Aytopcka npasa 10.888 11.983 11.502
15.081 16.713 18.708 KomyHarnHe 1 octane npoussoaHe ycnyre 148 146 160
51.709 50.023 179.839 AwmopTusaumja 507 436 1.534
27.940 39.500 0 HenpoussoaHe ycnyre 274 345 0
238.755 292.291 355.600 VHTepHM TPOLIKOBK pecTopaHa v penpeseHTaumnja 2.342 2.550 3.033
2312 4.399 0 Mpemuja ocurypara 23 38 0
19.090 16.317 6.243 MnatHn npomet 187 142 53
133.577 88.369 243.925 Mopesn n HakHane 1.310 77 2.080
6.136 1.000 1.000 OcTanu HemaTepujanHu TPOLLKOBU 60 9 9
997.494 1.834.999 1.869.306 TpOLUKOBM U3AaBaYKOr CEeKTopa 9.783 16.006 15.943
0 TpoLkoBM pe3epsucama 0 (1] 0
136.731 301.563 156.827 DUHAHCUJCKU U OCTANN PACXOOU 1.341 2.630 1.338
62.917 32.518 8.948 DuHaHcUjcku pacxoau 617 284 76
73.814 57.603 123.328 Ocranu pacxoan 724 502 1.052
211.442 24.551 BaHpenHu pacxoamn 0 1.844 209
24.584.992 27.365.760 |  30.736.146 YKYNAH PACXOQ 241.114 238.706 262.147
-218.151 6.029.915 7.044.907 PE3YJITAT NOCINTOBAKA -2.139 " 52.598 " 60.086'

37



GODISNJI 1IZVESTAJ O POSLOVANJU DRUSTVA



NONHTHIEH

AKUHOHAPCKO APYWTBO

M3BewTaj 0 nocroBakwy KOMNaHuje

Monutuka AL 3a 2014. roguHy

Beorpag, 31.mapT 2015. roguHe



NONHTHHA

AKUHOHAPCKO APYWTBO

O fipywray

[MonuTtuka je ocHoBaHa 25. jaHyapa 1904. roanHe kaga je NoKpeHyT UCTOMMEHWN AHEBHU NUCT. [laHac je akuMoHapcko
OPYWTBO 3a HOBWHCKO-M3[aBayky W rpaduyky AenaTtHoCcT Koje 3anowsbaBa oko 230 pagHuka, OA KOjuX jedHa
YeTBPTMHA MMa BUCOKY U BULLy CTPYYHY crnipemy. [Monutuka ALl je y BnacHuwTBy Bulle oA 6.500 akumoHapa Koju
noceayjy 6.596.896 akuuja.

Hajsehu akumoHapu cy Penybnuka Cp6buja, AkuumoHapcku d¢oHa, AL EMNC, MNO doHg Penybnuke CpbOuje,
KomepuwmjanHa 6GaHka, AVK 6aHka, MTT... Y nocegy manux akuuoHapa ce Hanasu Buwe of 15% BracHuLWTBa.
Akumjama ce Tpryje Ha beorpagckoj 6ep3n. OcHoBHe genatHocTh Monutuke ALl cy Npyxare WTamnapckux ycnyra u
n3gaeawTeo. Kaga cy y nutawy rpadmyke ycnyre, wtamnapuvja je 6una n octana nugep y pervony. Wtamnajy ce
mMarasvHu, Kisure, katanosu, 6poluype, dnajepu, HcepTepu, a KnNujeHTr cy Hajpehn nsgasaum y Cpouju u permoHy.
Ha padumn, mehyHapogHom cajmy rpaduyke v nanupHe WMHOYCTpUje Koju ce oapxasa y beorpagy, npeTxogHux
rofivHa cy OCBoOjeHa 3HauajHa npu3Harba. 3naTHu nevaT 3a yKynHu kBanuteT JobujeH je 2007. roamHe. Of Harpaga y
nocrneatunx HEKONMKO roAuHa m3gsaja ce u CneuuwjanHo npusHake MNpuBpeaHe komope Cpbuje 3a kBanuTeT y
rpadnyKoj UHAYCTPUjU.

Mopen wrtamne, MNonutuka A ce 6aBu usgaBawem MarasvHa (basap, lNonutukmH 3abasBHuk, MnyctpoBaHa
Monutuka, Buea, CeeT komnjytepa, Manu nonutukmH 3abaBHuk, EnurmaTtuka n Pa3bubpwura). [HeBHe HOBMHE
Monutuka n CnopTckn XypHan uanase y oksupy cdupme lMonutvka HOBMHE U MarasuHu, Koja je ocHoBaHa 2002.
roguHe ca Hemadkum WAZ-om (Westdeutsche Allgemeine Zeitung), ca jegHakum yaenuma. HakoH wto je WAZ 2012.
rofivHe nNpoaao cBoj yaeo, 1 caga je naptHep OO0 East Media Group 13 Pycke denepauyje.

CeguwiTte KoMnaHuje je y camom uUeHTpy beorpaga, a wramnapuja ce Hanasu y Kpkwaun, cegam kunomeTtapa of
avpekuuje.

KopnopatusHo ynpaBrbake

EdmkacHo, OArOBOPHO M TpaHCMApeHTHO KOPMopaTMBHO yrpaBibake jecTe jeaaH Of KIbydHuX dhakTopa Koju
[AOMPUHOCK yCMEeLwWwHOM nocroBaky OpyliTea.

OHO npeacTaBrba HEOMXO4aH MpPefycnoB 3a cTabunaH gyropoyaH pacT M pasBoj KOMMaHuje u garbe noseharse
KOHKYPEHTHOCTM.

BoheHa oBum npuHumnuma, MonuTuka je noceeheHa NpUMeEHM BUCOKUX CTaHAap4a y OBOj obnacTu, Koju ce Temerse
Ha MehyHapoaHo npuxeaheHum Havennma n nckycTBuma Hajborbe cseTcke npakce. OBakaB NPUCTYM KOPNOPaTUBHOM
ynpasrbakby nogpasymeBa u fa ce noctojeha CTpykTypa v npouecu CTanHo npencnutyjy u garee passujajy. Ha oBaj
HauwvH, Monutuka HacToju oa 06e3beaun oAroBOpHO yrnpasrbake [pyLTBOM, y CMepy CTBapaka BpeAHOCTM 3a HeHe
akumoHape 1 cTuuamy noBepera AomMahnx 1 CTpaHUX MHBECTUTOPA, MOCMOBHUX NapTHepa, 3anoCneHnX 1 jaBHOCTU Y
[pyLlwTBO 1N HoEH MEHALIMEHT.
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KopnopaTtuBHo ynpasrbame Tpeba aa 06e3bean:
= edmKacHO ocTBapuBamE U 3aLITUTY NpaBa akuMoHapa 1 nHtepeca OpyliTea
= cbep u paBHOMpaBaH TpeTMaH akuMoHapa
= 0OroBOPHOCT opraHa [pylwTBa npema akumoHapvmMa
= TpaHCMapeHTHOCT Y pady v OOHOLLEHY OAJlyka opraHa ynpase
= npodecuoHanunsam u eTU4YHOCT opraHa ynpase
= GrnaroBpeMeHo, NOTMYHO U Ta4YHO M3BELLTaBake 1 0bjaBrbmBate CBUX GUTHMX MHpopMaLmja

- ed)VIKaCHy KOHTpOny d)I/IHaHCI/IjCKVIX N TMOCIOBHUX aKTUBHOCTU ,D,pyLLITBa na Ou ce sawTuTUNA npaea u
3aKOHUTU NHTEpeCcKn akumoHapa

"  pasBoj NOCMOBHE eTUKE 1 APYLUITBEHO OArOBOPHOI NMOCMOBak-a.
CTpaTeLuku kopnopaTBHM LurbeBn MNonutrke Tpeba aa o6esdese:
= npodecroHanHo 1 04roBOpPHO pykoBohere

= eduKaCHOCT opraHa ynpaBe Koju aenyjy y HajoorbeM uHTepecy [lpyluTBa U HEroBUX akUMoHapa, y Lurby
nosehawa MMOBUHE 1 BpegHoCTM [pyLuTBa

- BUCOK HMBO TPaHCNapeHTHOCTU U jaBHOCTI/I Yy nocrnoBaky ﬂpyLIJTBa.

Opnbop OupekTopa

= 3edmpuHo Npacu, reHepanHu anpekTop u npeaceaHnk Ogdopa anpektopa
=  3opaH MowopuHckn, unan Ogbopa gupekTopa
= Kermbko Kopuua, unaH Ogbopa ampekropa
= [lanuno Jakuh, unad Ogbopa anpektopa
Hapnsophn Og6op
= JacmuHa Mutpoeuh - Mapuh, npeaceanuua HagsopHor og6opa
= Hemamna CteBaHoBUh, 3amMeHVK NpeacenHuka HagsopHor ogbopa
=  CysaHa BacuseBuh, ynan HagsopHor ogbopa
= Kocta Canguh, ynaH HagsopHor ogbopa

= CnobopaH boryHoBwh, unaH HagsopHor og6opa
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Mwucwuja

Monutuke AL je pa octaHe nugep y rpaduykoj nHayctpuju y Cpbuju v pernoHy, HenpekugHo ysogehu HoBe
TexHonorvje, 3axearbyjyhyv kojuma he 6uTM y nmpunmuum da Kynuuma MNpyxu Npov3BOAEe BuWLIer KeanuteTta, a
KOHKYpEHLMju NocTaBu HOBe LnrbeBe Koje Mopajy Aa JOCTUTHY.

Kapa je y nutawy m3gaBadka genatHocT, marasvHu Monutuke AL, CBOjoM Tpaguumjom u yrnegom, obasesyjy Ha
camo jegHy Moryhy MUCHjy - KOHCTaHTHO Noau3are KBanuteTa kako 6u oBW peTku opurHanHo gomahu GpeHaoBm
Tpajanu jow Ayro BpemeHa.

Buaunja

MonuTtuke AL jecTe Aa CBOjUM pesynTaTuma, y KBAHTUTAaTUBHOM W KBanNWTaTUBHOM Morfeny, OOPXW U yHanpeau
BMCOKO MecTo Yy cBoM penokpyry. MNonmutuka A Texu ga Oyae opraHusoBaHo, cnekcnbunHo, edwkacHo u
npoduTabunHO akuMoHapcko ApYyLTBO, Koje obe3befyje 3a40BOrbCTBO KOPUCHUKA, 3anocrneHux v BnacHuka. Of
pesyntaTta Taksor paga, MNonutuka ALl ouyekyje obesbehnBare ycrnoBa 3a CONCTBEHU pas3Boj, KOju, Nopea ocTarnor,
nogpasymMeBa NpyMeHy caBpeMeHe TeXHoIorje, NpoLunpere Aenokpyra, obe3benueame oarosapajyhmx pecypca v
BWCOK CTaHAap4 CBOjMX 3arocrneHnx, a TMMe U MOTMBUCAHOCT 3a NOCTh3aHe BPXYHCKMX pesynTaTa.

NMocnoBHa NonuUTUKa U NONUTMKa KBanuteTa
[MocnosHa nonutuka Monutunke AL, a y OKBUPY H€ 1 NONUTHKA KBanuTeTa, YCNoBIbeHa je:
= 3axTeBMMa, OAHOCHO ofpeabama nponuca u ctaHaapaa;
= 3axTeBMMa KOPUCHUKA, a NocebHO 3aoLuTpaBakeM TUX 3axXTeBa Y AUHAMUKOM HUXOBOT MOjaBrbMBaHa;

"  WHTEH3MBHMM Pa3BOjeM TEXHOSOrMje, O4HOCHO NMPOM3BOA4a KOjU Ce MOjaBIbyjy M TPaXe Ha TPXULLTY, anu u
moryhHocTuma wuxoBor obe3benunBamsa;

" M3HanaxekeMm ONTUMyMa u3Melly KBanuTeTa U LEeHe npou3Boda koje HabaBrba, cTtBapa W Hyau
KOPUCHMLMMA, Kao M POKOBAa HMXOBE MCMopyke, y Lurby obesbefvBara XerbeHe KOHKYPEeHTHOCTW Ha
TPXULLITY.

Vmajyhm y Buay HaBepgeHe, anu U HU3 Opyrnx dakrtopa, onutuka keBanuteTa [Monutuke ALl 3acHuBa ce Ha
cnegehum npuHUMnMma:

= [JenatHocT Monutuke Afl o6GaBrba ce y3 CTPUKTHO MOLUTOBaHe Mponuca U cTaHgapaa Koju ce oAHoce Ha
HoEH AEMOKPYT;

=  Csa genatHocT Nonutuke ALl ycMepeHa je Ha KOPUCHUKE U 3a0BOSbaBakbe HUXOBUX 3aXTEBa;

= Y noapyudjy Aenosawa, N0 KOM je npeno3HaTribmBa Ha TpxuwTy, Monntuka A, 3a gate ycnose, obe3behyje
MakcuMarHu KBanuTeT CBOjUX Npou3Boaa U ycnyra;

= Monutrka ALl naxrbuBo Gupa MUCropyyroLle, C HajOBOSbHUUM YCOBUMa HabaBke KBaNMTETHUX NPpou3Boaa
o[ kWX, Kako 61 0b6esbeauna KerbeHn KBanuTeT U KBaHTUTET COMNCTBEHUX NPOU3BOAa, OAHOCHO MPOM3BoAa
Koje npoaaje, kao 1 NPyXeHUX ycnyra;

=  MakcumanHe edpekte cBor paga Monutuka ALl oyekyje og obuma nnacmMaHa pa3HOBPCHUX U KBANUTETHUX
Npo13BO4a W yCryra, y KpaTKMM POKOBMMA, @ HE Of, HMXOBE BUCOKE LiEHE.
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UnrmseBu NMonutuke AL

OCHOBHe cMepHuLe Yy ynpaerbawy npouecuma y Monutmum AlLl, koje Tpeba pa ob6esbehyje 3agoBorbaBare
aeduHncane Mucwje, Busnje, ogHocHo MonuTuke, jecy cnegehun uni-esu:

= EdyekTHO 1 ecbukacHo nocrnosake;

= O6es3beherwe 3anoBorbasajyhnx pecypca, npe ceera y norfneay kagapa, ornpeme, MOCMOBHOM MpocTopa,
meToAa v mocTynaka paga, kao v ogrosapajyhvx oMHaHCUjCKUX CPeACcTaBa;

= Cnajatbe CUCTEMCKMX 3Hatba, CaBpemMeHe TexHonoruje u notpeba KOPUCHUKA Yy KOHUMMUpaky U
peanusauuju npousBoda M ycnyra, C LUWbEeM [Ja ce TPXUWTY Mpyxe caBpemeHu, yHKLUOHAMHY,
KBanMTETHM U KOHKYPEHTHM nNpou3Boau W ycnyre, ycknaheHn c Baxehum nponucuma, OAHOCHO
cTaHaapavma;

= [lpowwnpuBame Kpyra KOPUCHUKA U CTBapare YBPCTE capafe C h1Ma;

= Cenekuuja ucnopyuunaua y cknagy ca wrMxoBoM crnocobHowhy aa ygosorbaBajy 3axteBuma onutuke AL
N HEHUX KOPUCHUKA;

= OcTBapuBae MOCMOBHOM OA4HOCA ca NapTHepKUMA, Y CMUCIY CTPUKTHOT MoLUTOBaka npeyseTux obasesa u
npaBefHOr yBaXkaBatba CBOjVX Y MApTHEPOBUX UHTEPECA;

= YcmepeHu pasBoj y obnactMmMa 3a Koje NoCToju UCKa3aHW MHTEPEC, OCHOBHU PECYPCU U peariHO OYeKMBaHM,
NpuxBaTIbUBY pe3ynTaTu;

= CucTemMcku ypeheHo 1 cucTeMaTcki BOREHO AOKYMEHTOBake NpoLieca pada 1 npeaMeTa paga;

=  YHanpehuBawe npoueca paga v ogrosapajyhux metoga v noctynaka, ogHOCHO passoj [onutuke AL y
cknagy ¢ peanHum notpebama n obe3beheHum pecypcuma;

= O6esbeherbe ycrosa 3a nepMaHeHTHO 06pa3oBarbe, MOTUBMCAH 1 OArOBOpaH pag ocobrba.

O peanHocTn nonutuke u uurbea [lonutuke AL, Koju nogpasymeBajy HMXOBO CTariHO MpeucnutMBamwe U
ycaBplUaBake, cBefjoye AobujeHa npusHarsa, kao U pedepeHTHa nucra.

UurseBun l':lpyLI.ITBa Yy obnactu ynpaBibakba pyusmgmma

OpywTtBo je AeduHucano uurbeee y obriact ynpaerbakba pusMuMMa W YCroCTaBMIIO MHTErpucaHu CUCTeM
ynpasrbata pusuuuma. Mctm je cuctemckn, ypeheH, YHUMUKOBAH, KOHTUHYWPaHU W HENpeKkMaHW npouec
UaEeHTUMUKOBarbA, NpoLeHe, AedUHUCaHa U MOHUTOPUHTa peanusauuje Mepa 3a ynpasrbake pusuumma.

OCHOBHM NPYHLMN OBOTI CUCTEMA jecTe TO LUTO je OArOBOPHOCT 3a yNpaBrbake pPasnuuutum pusuuvMa goderbeHa
pasnnMuNTMM HUBOMMA MeHalIMeHTa Yy 3aBUCHOCTU Of NMpoLeHeHor (hMHaHCKjCKOr yTuuaja pmaunka. Takohe, yCcBOjeH je
cTaHgap - Ynpasrbakbe pusmuuma, Kao MHTerpanHi geo umnnemeHtupaHor mefyHapogHor ctaHgapga MCO 9001.
tbume cy peduHMcaHM MPUHUMNKW ynpaBibawa pusnuMMa y uurby noBeharwa eguKacHOCTU U eeKTUBHOCTMU
aenatHocTu [pylwiTBa y KpaTKOPOYHOj U AYrOpOYHOj NEPCMNEKTUBN.

Lns [OpywTtBa y obnactn ynpaerbawa pusmuuma jecte obesbeherwe [oaaTHUX rapaHumja 3a [AocTu3arse
cTpaTelwkmx uwurbeBa [pywTBa nytem OnaroBpemMeHor uaeHTUdUKOBawa/cnpedaBawa pusnka, neduHucarwa
eheKkTUBHUX Mepa 1 0be3behera makcumanHe erMkacHOCTU Mepa 3a yrnpaBibakbe pusmumma.
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YnpaBrbare pusnLMma je moctasio cacTaBHU [Ee0 WHTEPHOr OKpyXewa [pylTBa, MmnnemeHtaunjom crnepehux
npoueca:

= ycBajak-eM NpUCTyna OpujeHTUCAHOT Ha PU3MKe Y CBUM acrnekTuMa npov3BOaHe 1 yrpaBrbadke 4enaTHOCTH
= cuUCTeMaTUYHOM aHanM3oM UAEHTUMUKOBAHMX pU3KKa
" yCrocTaB/bakeM CUCTEMA 3a KOHTPOJTY py3unKa v npaherem edmKkacHOCTV Mepa 3a yrnpasrbarbe pusuumma

= yMO3HaBakEM CBUX 3anocrneHnx [pyLitea ca OCHOBHVUM MPUHLMNMMA U NPUCTYNMMA ynpasibaky pusnLmma
ycBojeHuM y [pyLiTey

= 0be3beherem HeonxogHe HOPMATMBHE U METOAOMOLIKE NOApPLLKE

= pacnogenom oenawherwa 1 OArOBOPHOCTU 3a ynpaBrbawe pusnumMMa mamely opraHusaumoHux Aenosa
OpywTsa.

UHaycTpujcku pmsnum

Byﬂ,yﬁl/l Aa je rmaBHa obnact nocrioBawa LUTamnawe U u3gaBare HOBUHA, ,D,pyLIJTBO je HapPO4YnUTO WUIJTIOXKEHO
pu3andmma npoy3poKoOBaHUM!

= noTeHUMjanHMM NnpomMeHama LeHe xapTuje n 60je Ha CBETCKOM TPXULLTY,
= pusmuuma y obnactm MapkeTuHr Tpxuwta Cpbuje.
Pusuyu y 8esu ca nomeHyujaaHuUM npoMeHama yeHe xapmuje u 6oje Ha ceemcKoM mpxuwmy

OpywTBo je 360r CBOje OCHOBHE aKTMBHOCTU M3MOXEHO pu3vuMMa MpOMeHe LeHa xapTuje u Boje Koje yTuuy Ha
BPEAHOCT 3anunxa u Mapxe y npepagu xaptuvje, WITO Aarbe yTude Ha Oyayhe TokoBe HoBUa. KpeTake LeHa xapTuje u
00je Huje nog KoHTposnom [pywiTBa, Beh 3aBUCK Of CNoSbHUX hbakTopa Kao WTo cy rnobanHe npoMeHe u NpoMeHe
noHyae n Tpaxwe y Penyonuumn Cpbuju, kKao n 061MM NOTPOLLH-E OBUX TPXKULLITA.

Y LUNIbY CMakeHa I'IOTeHLl,VIjaJ'IHOF HeraTuBHor yTVILI,aja HaBeOdeHUX pu3unka, ,D,pyLIJTBO cnposoaun cnegehe akTMBHOCTU:

= rodvhe NiaHuparke 3aCHOBaHO Ha NMPUCTYMy cueHapuja, npahere nnaHoBa 1 GnaroBpeMeHo KopuroBake
onepaTuBHMX NnaHoBa HabaBke xapTuje u 6oje

= cBakodHEeBHO npahere nybnukaumja 3a xapTujy n 60jy, Kao U KOHTAKTU ca MHOCTPaHWM napTHepuMa.
HaseneHe mepe omoryhasajy [JpyLlUTBy fa CMakn HaBeAeHe PU3NKE Ha NMPUXBATIbUB HUBO.
Pusuyu y obnacmu mapkemuHe mpxuwma Cpbuje

Yy CKnagy ca TpPXUWHUM KpeTawnma y obnactu Me,D,I/Ija npumeTaH je KOHCTaHTaH naj ornawasamwa y wrtamMnaHnm
Mep,mjmma Yy nocnegHknx HEKOJTMKO rogmnHa. 3aOerTOM Ka eNneKTpOHCK1UM Mep,mjmma n 6HaFOBpeMeHOM peaKLlVIjOM Ha
TPXULLHa KpeTaHla ,D,pyLLITBO ycneBa ga npatu Kopak ca TEXHONOLWKUM U TPXULWWHUM nNpoMeHama.
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PuHaHCHjckn pusanum

[Mocnoeawe [pylwiTBa je M3NOXEHO pasHMM (UHAHCUCKUM pU3NLMMa: TPXULIHU PU3NK (Koju obyxBaTta BanyTHU
pY3VK, PU3MK LIEHA U PU3MK KaMaTHe CTOMe), KPEAUTHW PU3UK U PU3NK NUKBUAHOCTU. YMpaerbake pusmumymMa y
OpywTBy JOMnpuHOCKM Ja ce y cuTyauuju HenpeaBUAMBOCTU (DUHAHCUJCKUX TPXMLUTA MOTEHUWjanHW HeraTuBHU
yTnLaju Ha pmHaHcKjcKo nocnoBake [pyliTBa cBeQy Ha MUHUMYM.

TpXXUWHU pU3UK

BanytHu pusuk — [pylutBo nocnyje y MefyHapoaHUM OKBMpUMA U U3MOXEHO je PU3NKY MPOMEHe Kypca CTpaHuX
BarnyTa Koju MpOMCTUYEe M3 MOCMoBawa C pasnuMuuMTvM Banytama, npBeHcTBeHo YC[O n EYP. Pusuk npovctnye us
6yayhux TProBUHCKMX TpaHcakumja 1 NpusHaTMx cpeactasa u obasesa.

Pu3svk npomeHa LieHa — [pywTBO je 360r CBOje OCHOBHE aKTMBHOCTU U3MOXEHO pU3MLMMa NPOMEHE LieHa, 1 TO LieHa
xapTuje 1 60je Koje yTM4y Ha BpeOHOCT 3anvxa U Mapxe y obpaaun xapTuje, WTO Aarbe yTuye Ha Oyayhe TokoBe
HoBLa.

Pu3snk kamaTtHe ctone — [pywTBO Noceayje 3HavajHa no3ajMmrbeHa cpeacTBa of 6aHaka. 3 npeTxogHO HaBeaeHor,
npuxod [pywTBa M HOBYAHW TOKOBUW Yy BENIMKO] MEPU Cy 3aBUCHU O MpPOMEHA TPXMULLUHUX KaMaTHUX cTomna Ha
nosajMrbeHa CpefcTBa, Mako BMCUHA KaMaTHUX cTona koje [pylTBO MOXe Aa OCTBapy Ha TPXWLITY 3aBUCU Of
BUCUHE 0a3nYHUX KamMaTHUX CTOna y MOMEHTY nosajmsbmBana (Eypnbop, benubop / PedepeHTHa kamaTHa cTona
HBC-a).

Kpeoutn koju cy opobpeHn 3a notpebe peduHaHcuMparwa M HabaBke penpomartepujana opobpeHn cy y3
npoMeHrbMBe kamaTHe ctone (Eypubop). Kpeantn gatv no npomMeHbUBMM KamMaTHUM cTonama manaxy [pyLiTBo
KamaTHOM pK3VKy HOBYAHOr TOKa. Y 3aBWCHOCTWU Of, HETO 3afyXEHOCTU Yy HekoM nepwogy, 6uno koja npomeHa
OCHOBHe kamaTHe ctone (Eypubop) uma ytuuaj Ha peayntat [pywTea.

KpedumHu pusuk

Ynpaerbare KpeUTHUM PU3UKOM YCMOCTaBIbEHO je Ha HuBoy [pyliTea. KpeauTHU pusuk HacTaje ko roToBUHe U
FOTOBMHCKUX eKBMBamneHata, kpeauta of GaHaka M ocTanmux OUHAHCUCKUX UHCTUTYLM|a, Kao 1 360r M3MOXKEHOCTU
PU3KKY Y TPrOBMHM Ha BESIMKO ca AUCTpubYyTepumMa, ykibydyjyhu HeHannaheHa noTpaxkuearsa v npeysete obasese.

Y nornepny KpeaMTHUX NUMUTA, KYyNUWU ce paHrupajy npema yTBpheHum MeTogonormjama 3a kibydHe 1 ocTane Kyrue,
a y CBpXy ycarnailaBaha MHCTpymeHaTa obesbefhera noTpaxusatrsa.

OpylwTBO je ncnpaBuio NnoTpaxueBara o4 Kynaua Koju cy npekopayuny KpeamTHe NUMnTe unm koju umajy npobnema
ca nuksugHoLwhy.

Pu3suk nukeudHocmu

,D,pyLIJTBO KOHTUHYMPaHO npatun NMKBUOHOCT KaKo 6uo 6e36eanno OOBOSbLHO rOTOBMHE 3a n0Tpe6e nocrnoBama, y3
ofpXXaBawe HMBOaA HeVICKOpVILIJheHVIX KpeanTHux J'II/IHI/Ija, Tako ga He npekopayn A03BOJbEHU KpeOAUTHU JIMMUT KoL
GaHaka unm ycrnoBe 13 yroeopa o noaajmmuama.

OBakBO NpojekTOoBatbe y3nMa y 063up nnaHoBe [pywiTBa y nornefdy u3Muperba OyroBa, ycknahuBake ca
YrOBOPEHUM YCIIOBUMa, YcknahvBare ca MHTEPHO 3aupTaHWM LUIbEeBKMMAa, U ako je MNPUMEHbUBO, eKCTEpHe
3aKOHCKe UNMMPaBHe 3axTeBe, HMp. BanyTHa orpaHuYeHsa.




NONHTHHA

N3eewmaj o nocsiosary 3a 2014. 200uHy AKUNGHAPEKD APYWTIO

PE3YNTATU NOCJIOBAA NMOJIMTUKE ALY 2014. TOOUHN

[MnaHom nocnosawa 3a 2014.rognHy npensuieHo je:

- OppxxaBarbe NpPou3BOAHE Y LUTaMMapuju y UUrby OcTBapewa CTabunHnx npnxoaa,

- CMmateme yKyrnHUX TPOLLKOBA MOCroBaka paau ocTBapeHa No3MTUBHOT MOCIIOBHON pe3ynTaTa,

- [lpogaja unu nsgasarse y 3akyn NOcnoBHoOr npoctopa y ynuum fecnota CtedaHa n MakeaoHCKo),

- KoHBep3uvja pena ayroBa y kanuTan KOMMaHuWje OAHOCHO OTNWMC Aena [ayroBa KOMNaHuje Yy uuiby
06e3behnera NoTpebHNX HOBYAHMX CpeACcTaBa 3a onepaTMBHO OyHKLMOHUCake komnaHuje Monutuka AL.

Ha ocHoBY yKynHMX pesyntaTta nocrioBaka oCTBapeHu nocnosHW npuxoan y 2014. rognHu mnsnoce PC[ 905.940
Xurbaga n oHu cy mamwu 3a 13,8% y ogHocy Ha octBapeHe npuxoge y 2013. roamHu. Hauwme, jow oa maja 2013.
roavHe [onasn OO CMakbera MCKopuWheHOCTU MPOM3BOAHWX KanauuTeTa ycrned CMmakera Tupaxa jegHor of
Benukmx kynaua — PuHruep Akcen LUnpuHrep, npaheHor ca MHCTanMpawem HOBE MAlUUHE Y HMXOBUMM MOTOHUMa
TOKOM aBrycta WCTe FOAMHe, Tako fa TOKOoMm npeor kBaprtana 2014. roguHe npuxoau ocTajy cTtabunHu cee Ao
MOMEHTa MOoTNMCMBaka yropopa ca HoBocTMMa n BenukuM TproBuHckuMm nadHumma Delaize, Moea n Poga. C
063MpOM [a je Ha TPXMLITY AOWMIO A0 AENMMUYHOr naja Tpaxwe 3a LUTaMnapckuM ycryrama, kao M CMameha
npoguTta No oBOM OCHOBY, OBO CMahere obuma nocna m3 2013. roguHe je 3HadajHO yTuuano Ha npuxoge o
npoaaje n nuksugHocT Monutnke AL. Tek cpeanHom 2014. rognHe fonasv Ao AenNMMUYHOr ornopaBka AenaTHOCTU
LTaMnakwa No OCHOBY NpubaBrbaka HOBUX NOCIIOBA Ca MOMEHYTUM KynLMMa, anu ca MaruM TUpaXxuma 1 Mapxama.

Y cknagy ca cMakeHeM MOCOBHE aKkTUBHOCTW, MOCIOBHM pacxoan cy cmamweHn 3a 11,2% y ogHoCy Ha NpeTXoAHu
nepuoa n To y YKynHom u3aHocy ca EYP 12,8 munuona y 2013. roanHn Ha EYP 11,4 munuona y 2014. roanHu.
Hajsehun yTuuaj Ha cmamere TpolukoBa penpomartepujana o oko 15% umao je nag obpaheHe xapTtuje ca 7.387
TOHa Ha 6.273 ToHa TOKOM roAuHe, Kao u npaTtehu Benvky nag noTpoluke 6oje n npateher ocHOBHOr maTtepujana.
YKyrnHW TPOLLKOBW eHepruja, ropusa u Masusa cy rnopacnum 3a ckopo 30% y ofgHocy Ha 2013. roguHy u3 pasnora
yBehaHux LeHa enekTpuyHe eHepruje 3a oko 50% (T3B. cucTeM pe3epBHOr cHabgeBawa). HakoH noTtnvcuBara
yroBopa ca jaBHMM cHabaeBaveM efnekTpuYHE eHepruje u npyxama afeKkBaTHUX rapaHuuja, oveKyje ce CMmarere
OBOr TPOLLKa Yy MCTOM M3Hocy TokoMm 2015. roamHe, y 3aBUCHOCTM oA, NpoJaje Npoussuaa v ycryra n yKonumko He gohe
0O JopaTtHux nopemehaja Ha TpXuWTy cHabgeBawa enekTpudHoM eHeprmjom. C 003MpoM Ha BPEMEHCKO
Heycarnalwewe naga npuxofa u TPOLLKOBA, ycnea, npe ceera, KacHe peanuaaumje couumjanHor nporpama (Ha aaH 31.
Aeuembap 2014. roguHe), TPOLLKOBM 3aMOCMEHUX U aHrakoBaHUX nuua Cy CMakeHu 3a oKo 7% y ofgHocy Ha 2013.
roavHy. EdekaT cnpoBeeHor couujanHor nporpama kpajem geuembpa 2014. rognHe he GMTU eBUOEHTaAH TOKOM
2015. rogMHe 1 OYeKMBaHO CMareH-e MO TOM OCHOBY j€ Ha HUBOY Of NPeKo 25% y OAHOCY Ha MPETXOAHY FOAUHY.
Ynarawe y marasuHe ce Hactasuio 1 Tokom 2014. rognHe WTO je pesyntupano ysehaHuM TpoLLKOBMMa MapKeTUHra
3a oko 90% y ogHOCY Ha NPeTXOAHY roauHy, komneHsaumjama ca TB Fox, PTC, MNpea kao n ca Naxi pagnom. Benvikn
TPOLLKOBM Mope3a Ha umoBMHY TokoMm 2014. rogunHe Koju je 3HayajHO yBehaH oA jaHyapa ucTe roguHe usmeHama
3akoHa 0 nopesy Ha MMOBMHY, Kao 1 TPOLLKOBA MOCTyMNaka no Cy[ACKUM pellewuMa U afBOKaTCKUX ycryra, JOBeNu cy
[0 nopacTa Henpom3BO4HUX ycrnyra y 3HadajHoM n3Hocy 3a npeko 80% (2013 - PC 20,8 munuoHa; 2014 — PC[] 38,2
MUITMOHA).

PUHAHCKJCKM TPOLLKOBM CYy Ha 3HaYajHO BULUEM HMBOY HAKOH MyHe npumeHe MehyHapoaHMX padyHOBOACTBEHUX
ctaHgapga (MPC) y uenuHn, 3atum Hajsehum genom 36or HectabunHor ogHoca Kypca eBpa u AuHapa Tokom 2014.
roavHe, kao 1 nosehaHMx TPOLUKOBA 3aTE3HUX KamaTa Ha [docnene Ayrose, U TO Yy YKYNHOM u3Hocy ca EYP 1,42
munnoHa y 2013. rognHn Ha EYP 2,72 mununona y 2014. roguHn. PUHaHCKjCKM pacxoam cagpxe u 3aTesHe kamaTe
npema gobaesrsaynma y msHocy og EYP 0,30 munvoHa, nopeckum ynpasama y usHocy og EYP 0,34 munuona, v no
cyackom cnopy ca KomepuwujanHom 6aHkom y naHocy og EYP 0,5 munuona.

[o npeaBuheHor 3HavajHujer nsgasara NOCNOBHOr NpocTopa Huje gowno Tokom 2014, rognHe Tako fa npuxoam no
OBOM OCHOBY OCTajy Ha 3aHeMapIbUBOM HMBOY Y OZHOCY Ha NPETXOAHW nepuoa, kao u npatehrx npuxona no OCHOBY
npedakTyprcaHnx TPOLLKOBa 3aKyna v npyxawa ycnyra obesbefherwa objekata. O oktobpa 2014. rognHe gonasu
[0 noBehaka NpuMxoAa HaKoH AeNMMUYHOr n3gaBaka npoctopa y 3rpagu y ynuum decnoTta CtedaHa 24.

lMnaHvpaHa gokanuTanusaumja OOHOCHO OTMMC Ayra WM KOHBep3uja gena gyroBa Yy KanuTtan KOMMaHwuje Hucy
ob6aBrbeHn Tokom 2014. rogvHe WWTO je AOAATHO CTBOPWMO MpUTUCaK Ha Beh HapylueHy NMKBUOHOCT KOMMaHwje
Monutvka ALl n npeactaBrbahe Benvikv npobnem y nocroBaky KOMMaHuje A0 OKOHYaa PecTpyKTypupara u
npeasvieHe npvBaTM3aumje y cknagy ca 3akoHOM O npuBatusaumju. Y cknagy ca npeafiokeHVM U yCBOjeHUM
MoAenom npusaTusaumje of crtpaHe MuHucTapcTBa 3a nmpuBpeny W AreHuuje 3a npvBatusauujy, npedsuheHa je
npusaTtusaumja MeToaoM TeHAepa y3 YCIOBHM OTNWC AyroBa Npema ApXaBHUM NoBepuoLma.




NONHTHHA

N3eewmaj o nocsiosary 3a 2014. 200uHy AKUNGHAPEKD APYWTIO

YKkynaH pesyntart nocrnosana 3a 2013. rogmHy nokasyje HeTo ryéutak og PC[ 663 munuoHa unu EYP 5,79 munuoxa
ycrien obaeese pykoBOACTBa [f[a MpuUKaxe cCBe MnoTeHuujanHe obaBe3e npema noesepuoLMMa, a Koju je npaheH
NO3UTUBHUM PEBU3OPCKUM MULLIbEHEM Y BE3N (PUHAHCKjCKMX u3BewwTaja 3a 2013. rogunHy. arbmm ycknahmeatwem
BpeAHOCTU MMOBMHE U obaBe3a u npumeHom MPC y uenuHn, a y cknagy ca 3akoHoMm o PauyHoBopacTBy, ycnen
3HayajHor yKynHOr M3HOCa 3aTe3HUX KamaTa 1 HeraTMBHUX KyPCHUX pasnuka of npeko EYP 2,7 munuoHa, komnaHuja
ocTBapyje HeTo ryoutak og EYP 6,45 munnoHa y 2014. roamHn. OcTBapeHn NoCroBHN pesynTaT je 0CTao HeratuBaH
M Ha CKOPO MAeHTUYHOM HmBoy (2013 — EYP 3,67 munuona Hacynpot 2014 — EYP 3,68 munuoHa) 36or ognarama
oapeheHnx akTUBHOCTU Yy MpoLecy pecTpykTypupama (couujanHu nporpam m3splueH y geuembpy 2014. roguHe
ogmMax HakoH cTynmawa Ha cHary Opnyke o yTBpAuBawy nporpama 3a pellaBahe BULIKa 3arnoCcreHuX MoYeTKoM
Aeuembpa 2014. roguHe).

Mnak, n nopen octBapeHor pesyntarta nocrosawa y 2014. rogMHn n pgarbe nocToje NpeTrnocTaBke 3a YCMeLHo
nocnosake KomnaHuje Monutnka AL, 0AHOCHO 3a NOCMOBHY N hMHAHCKjCKy KOoHconuaauujy. MNMonuTtuka ag ce Hanasu
Yy PEeCTpykTypupawy no ocHoBy Peliewa Bnage Penybnvke Cpbuje 0 AaBarby carnacHOCTU Ha MHULMjaTUBY 3a
nokpeTake NoCcTynka npusaTusaumje kojy je nogHeno Munuctapcteo MNpuepene 14. HoBemb6pa 2013. roguHe. MNnaH
duHaHCKjcke M onepaTUBHE KOHcomnuAaauumje, HakoH 3acTtoja Tokom 2014. roguHe, HacTaBfba Aa ce peanusyje
cnpoBoherweM NpBOr Aena couujanHor nporpama kpajem fAeuembpa 2014. roamHe, Ymnju HacTaBak ce O4vekyje y TOKy
apyror kBaptana 2015. roavHe, a kako 6u 6uno moryhe ocTBapere NO3WTUBHWUX pe3ynTaTta, ¢ 063upom aa Tekyhu
pe3ynTatu rnocrnoBaka M UHaHCKjcka no3vuuja KoMMnaHuje TPeHyTHO He omoryhaBajy AyropoyHW OrncTaHak Ha
noctojehum ocHoBama 1 npeTnocraBkama.
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Y HapeaHoj Tabenu npukasaHu cy pesdynTaTti nocrioBakba no CTPyKTypu.

BUNAHC YCIMEXA 3A 2012, 2013. u 2014. TOAUHY

2014
Pca,

1.550.305.605 1.169.098.563 991.184.994 YKYMNAH NPUXon, 13.704.032 10.197.812 8.453.762
- - 1.194.938 MNpwxog, o npoaate pobe - - 10.192
223.451.515 232.271.228 221.717.634 Mpuxoz o4 npoaaje nMcTosa 1.975.215 2.026.055 1.891.017
25.757 146.095 2.904.441 Mosehatbe BpeAHOCTH 3anMxa 228 1.274 - 24.772
617.661.080 373.702.406 271.200.626 Mpuxop o4 xapTuje 5.459.857 3.259.731 2.313.055
103.802.938 82.549.075 67.024.604 MNpuxop og, 6oje 917.573 720.059 571.649
28.944.660 26.414.861 22.642.235 Mpwuxog o odceT nnoya 255.858 230.412 193.114
23.004.382 30.440.544 37.982.908 Mpuxon oa ornaca 203.349 265.527 323.954
23.550.488 18.243.159 18.855.747 Mpuxop, of oTnagHor nanupa 208.176 159.131 160.820
4.200.849 2.745.505 2.119.738 Mpuxog o4 octanor oTnasa 37.134 23.948 18.079
7.292.564 2.447.023 6.278.824 Mpuxon oA raca 3a rpejarbe 64.463 21.345 585552,
346.418.961 271.622.397 253.006.631 Mpuxop, o4 WTaMnapcKmx ycayra 3.062.194 2.369.308 2.157.880
223.676 178.707 13.178 Mpuxog oa yroctutesbersa 1.977 1.559 112
10.750.778 9.045.065 10.926.126 Mpuxog oa 3akyna 95.032 78.898 93.188
25.287.827 26.069.376 27.428.130 Mpwxop oa npedak. Tpowkosa 223.533 227.398 233.933
6.415.494 6.415.493 6.415.493 Yenyre rpejatba v xnaherba 56.710 55.961 54.717
157.068 58.053 31.235 Mpwuxopa oa npoAaje Krbura 1.388 506 266
5.933.195 5.426.758 3.299.066 Mpwuxopa o4 NapKUHT cepBuca 52.447 47.337 28.138
55.000 - - Mpuxog, o4 AoHaumja 486 - -
1.427.176.232 1.087.483.555 947.232.672 YKVYIMHO NOC/IOBHU NMPUXOAMN 12.615.621 9.485.901 8.078.895
24.633.823 7.875.882 6.293.017 DUHAHCHjCKM NpUXOA, 217.752 68.700 53.673
94.559.686 72.851.331 33.497.052 Octanu npuxop, 835.867 635.468 285.695
3.935.864 887.795 4.162.253 BaHpeaHu npuxoan 34.791 7.744 35.500
2.044.080.561 1.838.249.667 1.755.865.288 YKVYIAH PACX0O4 18.068.789 16.034.682 14.975.678
- - 1.174.173 HabaBHa BpesHOCT npoaate pobe - - 10.014
824.673.705 555.663.053 436.859.357 Martepujan 3a uspagy 7.289.759 4.846.937 3.725.949
62.884.960 55.803.320 54.079.778 MomohHu matepwujan v pes. [lenosu 555.876 486.761 461.243
137.810 116.097 - HamwupHuue, kada nuhe 1.218 1.013 -
72.742.336 61.911.066 71.481.375 TpPOLWKOBM WTaMNapCKux ycayra 643.011 540.038 609.661
3.743.404 2.873.817 2.754.105 Ocranu matepujan 33.090 25.068 23.490
117.573.618 94.986.500 123.154.936 EHepruja, ropuBo u Masnso 1.039.300 828.548 1.050.382
268.371.714 279.934.115 262.848.144 YKynHo 6pyTo 3apage 2.372.290 2.441.809 2.241.817
49.799.433 51.852.285 48.247.388 [Jon. Ha 3ap. Ha Tep. nocaoaaBsua 440.205 452.297 411.499
31.756.955 29.450.695 26.191.928 AyTOpCKM XOHOpapu 280.718 256.892 223.390
21.587.144 17.437.795 21.098.779 MpuBpemeHun 1 NoBp. NOCN0BU 190.821 152.106 179.950
9.214.330 10.905.550 HakHage unaHosm HO - 80.375 93.013

14.460.628 17.801.632 16.049.262 OcTanu iM4HK pacxoan 127.826 155.280 136.883
18.895.286 20.752.345 21.588.825 Tpawncnopt v NTT ycayre 167.026 181.019 184.130
5.669.625 4.638.514 3.654.662 Ycnyre oapxaBara 50.117 40.461 31.170
3.287.756 4.325.329 2.489.857 TpowiKoBM 3aKyna 29.062 37.729 21.236
408.720 628.556 - TpowwKoBM cajma 3.613 5.483 -
2.512.380 5.600.281 10.610.100 Pekname 1 nponaraHaa 22.208 48.850 90.493
2.444.355 3.859.087 4.207.317 AyTopcka npasa 21.607 33.662 35.884
11.790.927 19.692.568 13.153.256 KomyH. 1 octane npouss. ycnyre 104.227 171.774 112.183
172.422.962 174.535.217 156.327.008 AmopTusaunja 1.524.145 1.522.436 1.333.304
5.567.449 17.304.272 17.079.949 HenpowussogHe ycnyre 49.214 150.942 145.674
3.986.807 5.442.274 6.997.303 PenpeseHTaumja 35.242 47.472 59.680
12.381.455 12.485.014 12.752.961 Mpemuja ocuryparba 109.447 108.904 108.769
5.477.739 2.000.836 1.548.083 MnaTHn npomeT 48.421 17.453 13.204
20.072.909 20.866.270 38.186.820 Mopesn Ha MOBMHY U CA. 177.436 182.012 325.693
15.956.275 13.745.400 11.313.155 OcTranu HemaTtepujasiHu TPOLLKOBU 141.047 119.898 96.489
1.858.985 25.124.128 4.922.371 TPOLWKOBM pesepBucarba 16.433 219.153 41.983
1.750.465.337 1.508.044.796 1.379.676.442 YKYIMHO NOC/I0BHU PACXOAU 15.473.357 13.154.372 11.767.184
244.192.773 162.763.141 318.905.324 ®uHaHCHjckn pacxoamn 2.158.559 1.419.750 2.719.926
35.500.992 153.170.386 23.052.076 Ocranu pacxoan 313.813 1.336.074 196.610
13.921.459 14.271.344 34.231.446 BaHpeaHu pacxoam 123.060 124.486 291.958
- 493.774.956 669.151.104 764.680.294 PE3Y/ITAT NPE ONMOPE3UBAHA 4.364.757 5.836.871 = 6.521.916

WUseop: Bpymo 6unaHcu 3a 2012, 2013. u 2014. goouHy
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W3zsewmaj o nocnosary 3a 2014. 200uHy

OcTBapeHn NOCMNOBHM pes3ynTaT npe amopTu3auuje, Kao nokasarterb NMKBMOHOCTM KOMMaHwje, nokasyje ryoutak y
BucuHu og EYP 2,31 munuoHa v Buwwm je y ogHocy Ha 2013. roguHy — EYP 1,93 munuoHa. Pe3yntat nocrnosata 6u
OMO 3HATHO MOBOSBLHUjW Aa je u3gaTt y 3akyn crnobogaH nocnoBHU npocTop y Toky 2014. rogvHe n cnpoBefeH
coumvjanHu nporpam y Adeuemb6bpy 2013. roguHe, kaga je 6uo nnanupaH (npujaBuno ce oko 30% ykynHor 6poja
3anocrneHnx) ymecto peanusauuje uctor aeuembpa 2014. roamHe. Takohe, HajsHayajHuje ywTene 6u ce morne
OoCTBapuUTU y3 MOAPLWKY UHAHCUjCKMX MoBepuoLa u3gaBaweM OaHkapckux rapaHuuja pobasrbaunma
penpomMaTepujana (xaptuje, 6oje, enekTpuyHe eHepruje, raca) koju ce Tokom 2014. roguHe y uenuHu HabaBrbao
nyTem nokanHux gobasrbada LITO M3WCKyje OoAaTHe MpUTUCKE Ha NpoduTabuiHOCT U MUKBUAOHOCT ycrnen ocTa
nowmjux ycrnoesa HabaBke. YnowsbaBawe CMobOAHMX kamauuTeTa y BMACHUWTBY KOMMaHWje y CMWCMY OaBaka
MOCMOBHOI NPOCTOpPa Yy 3aKyrn, CMakere onepaTMBHUX TPOLLKOBA NOCMOBaHa, kao 1 garse nosehare NponsBoaHe y
LUTaMnapuju OCHOBHW Cy MpeadycrioBu 3a CTBapahe NpeTnocTaBKM 3@ HOPMAaIHO (PYHKLMOHUCAHEe KOMMaHuje HakoH
npegsuheHor oTnuca Aena Ayroea y cknagy ca MetogoMm npveaTusauyje.

®uHaHcujckm rybutak nsHocu EYP 2,67 munuvoHa y 2014. rognHu n oH je Behu 3a ckopo 98% u 10 oko EYP 1,3
MUITMOHA HEro y NPETXOAHOj roanHn. Y dmHaHcKjckum pacxognma Hajsehe yyelwhe je TpowkoBa kamaTa (pegoBHUX U
3aTe3Hux) 1 nsHocun EYP 1,6 munmoHa y anconyTHOM nsHocy. Yyelhe KypCHUX pasnuka y dMHAHCKCKMM pacxoamma
je oko EYP 1,07 munvoHa. Tpeba cnomeHytn aa he BucuHa kamata y 2015. roguHu 6utn Huxa ycnen ovekvBaHe
nosehaHe NUKBMAHOCTN U HEOMXOQHOr penporpamMa kpeauTta npema 6aHkama Koju je HeonxodaH Tokom 2015. roanHe
1 OYeKMBaHOr pellera CyACKux npecyfa ca gobasrbadmma, kao 1 HacTynajyhe npueaTtusauuje.

Y 2012. roguHu, Ha ocTanum npuxoamma u pacxoguma uckasaH je nosutumsaH pesyntaT of EYP 0,42 munuvona y
ofHocy Ha rybutak og EYP 0,83 munuona y 2013. roanHm n EYP 0,16 mununona y 2014. rogmHn. OBakaB pesyntar y
2013. roavHu je 6no AMpekTHa nocnegmua cMarbera BpegHOCTH yrnora y nosesaHo npegysehe MNonuTtnka HoBuHe 1
MaraaunHu g.0.0. no ocHoBy pesyntaTa 2012. roamHe, Koju, ca cBOje CTpaHe, Hema edpekaT Ha TOKOBE rOTOBUHE.

duHaHcujcka nosuumja komnanuje Monutuka ALl ce Moxe npukasaTu Kao LITO crneau:

2012 12-13% 2013 13-14 % 2014 2012 2013 2014
PCA'000 PCA'000 PCA'000 €'000 €'000 €'000
CTAZITHA UMOBUHA 4.445.482 -7,5% 4.114.180 -3,0%  3.991.521 39.326 35.887 32.999
HematepwujanHa ynararba 58.112 -2,9% 56.400 -1,3% 55.671 514 492 460
OCHOBHa cpe/cTBa 3.273.703 -59%  3.080.519 -3,9%  2.959.500 28.960 26.871 24.467
JlyropoyHn GUHAHCKJCKM NaacMaHu 1.113.667 -12,2% 977.261 -0,1% 976.350 9.852 8.524 8.072
OBPTHA UMOBUHA 272.203  -10,7% 243.201 10,6% 268.918 2.408 2.121 2.223
3anuxe 116.541 6,4% 124.019 -21,7% 97.096 1.031 1.082 803
KpaTKopouHa noTpaxusarba 1 naacMaHmn 155.469 -26,0% 114977  45,2% 166.970 1.375 1.003 1.380
FOTOBMHCKWN €KBUBANEHTU U TOTOBMHA 193 2078,8% 4.205 15,4% 4.852 2 37 40
M4B u ABP 67.771 -9,7% 61.193  -67,0% 20.173 600 534 167
YKYMHA AKTUBA 4.785.456 4.418.574 4.280.612 42.334 38.542 35.389
BaHbunaHcHa umosuHa 1.744.160 2.595.357 2.764.783 15.429 22.639 22.857
KANUTAN 1.879.722  -28,8% 1.337.986  -56,2% 585.984 16.629 11.671 4.845
OCHOBHM KanuTan 3.958.138 0,0% 3.958.138 0,0% 3.958.138 35.015 34.526 32.723
ryburak (2.227.456)  24,3% (2.769.294)  27,3% (3.525.973) (19.705)  (24.156) (29.150)
Hepacnopehenun gobutak 71.695 0,0% 71.695 0,0% 71.695 634 625 593
Pesepse 77.345 0,1% 77.447 6,0% 82.124 684 676 679
Jyaopo4Ha pesepsucarba 55.788 2,6% 57.260 -28,1% 41.148 494 499 340
OBABE3E 2.602.122 9,2% 2.841.643  20,4% 3.420.634 23.019 24.787 28.279
[lyropoyHe obasese 506.567 37,8% 698.035 -7,8% 643.357 4.481 6.089 5.319
KpaTkopouHe o6aBese 2.095.555 2,3% 2.143.608 29,6%  2.777.277 18.538 18.698 22.961
0OdnoxeHu nopesu u [1BP 247.824  -26,7% 181.685  28,2% 232.846 2.192 1.585 1.925
YKYMHA NACUBA 4.785.456 4.418.574 4.280.612 42.334 38.542 35.389

WM3eop: 3saHuyHU huHaHcujcku uzsewmaju 3a 2012, 2013. u 2014. goOuHy

Kao wto ce Buam y nogaumma, KomnaHuja nocegyje 3HadajHy UMOBMHY Koja NpeAcTaBrba rapaHumnjy CUrypHOCTU U
BeNnvKW noTeHuujan 3a Jarbe nocnosawe of npeko EYP 35.3 munuoHa. Mnak, ykonuko He gofe OO0 XUTHUX
aKTMBHOCTM Ha [arbem MpoLecy pecTpyKTypvpawa OAHOCHO MpuBaTM3almje, MOXe Ce O4eKMBaTu MoTnyHa eposnja
Kanutana u BpedHOCTM 3a akumoHape. Hajsehm Oeo VMMOBMHE 4YMHe cTanHa cpefctBa Yy BuOY HeKpeTHUHa,
nocTpojera u onpeme y wramnapuju og oko EYP 24.5 munvoHa.
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MehyTtum, Hajpehu geo cTanHe WMOBMHE je MOKPMBEH AYrOpOMHUM M3BOpPUMA CpeAcTaBa [AOK OcTaTak YuHe
KpaTKopo4Ha nosajMrbeHa cpeacTtBa.To JOBOAM OO HEraTMBHOI HETO OOPTHOr KanuTana Koju npeacTtaBiba OCHOBHM
nokasaterb JIMKBMAHOCTU KOMMAaHWje OJHOCHO MOXe Ce, Ha OpYrM HauuH, nNpeacTaBUTU Kao OAHOC MOKPUBEHOCTU
KpaTKOpO4HE MMOBWHE ca KpaTKopoyHMM obaBe3ama. Ha kpajy, HeTo obpTHM KanuTan naHocu oko EYP 23 munnoHa
M HeraTuMBaH je, LUTO Ha KkpaTak WU Ayr pPoK NpeacTaBrfba HeraTMBaH yTWLAj Ha CONIBEHTHOCT KOMMaHuje U MoXe
[OBECTM [0 HeraTMBHUX KOHCEKBEHUM Ha nocrnoeare. lpeasufieHMm mogernom npusatu3auuje, OTNMCOM Aerna
Ayrosa npema ApXaBHUM noBepuounmMa, n npeasuheHum penporpamomM obasesa, npyxa ce MoryhHOCT ocTBapera
NO3UTMBHOI HETO OBPTHOr KanuTana y HapeaHoM nepuoay.

[etarcHuju nperneq notpaxuBawa u obaBesa Ha AaH 31. geuembpa 2012, 2013 1 2014 rognHe npukasaH je Ha
cnepehoj Tabenu:

NMOTPAXUBAHA 2012-2014

113,0415 | 114,6421 | 120,9583

12.31.2012 12.31.2013 12.31.2014 Hazus 12.31.2012 | 12.31.2013 | 12.31.2014
Pca Pch PCh, EYP EYP EYP
130.490.402 72.131.614 80.889.308 Kynum 3a wrtamnapcke ycnyre 1.154.358 629.190 668.737
34.590.308 35.352.973 46.099.098 Kynuw 3a npopate marasuHe 305.997 308.377 381.116

5.423.056 11.527.454 14.964.551 Kynuw 3a ornace 47.974 100.552 128.717

Kynuw 3a npedaktypucaHe Tpolukose
1 cTapu Kynum

11.170.574 18.613.544 | 31.566.418 98.818 162.362 260.969

1.961.010 1.809.237 2.128.637 Kynuw 3a npopata ocHoBHa cpeacTaa 17.348 15.782 17.598

183.635.350 | 139.434.822 | 175.648.012 YKYNHO noTpaxusara 1.624.495 | 1.216.262 | 1.452.137

32.089.633 27.025.884 12.436.234 VicnpaBke BpeaHOCTW NOTpaxvBaHka 283.875 235.741 102.814
MOTPAXKUBAHSA YMAHSEHA 3A

151.545.717 | 112.408.938 | 163.211.778 VCHPABKE 1.340.620 980.521 | 1.349.323

3.922.129 2.568.105 3.757.662 KpaTkopouHu nnacmaHu 1 octano 34.696 22.401 31.066

155.467.846 | 114.977.043 | 166.969.440 YKynHO noTpaxusama 1 nnacmaxu 1.375.317 | 1.002.922 | 1.380.388

WUseop: Bpymo 6unaHcu Ha 0aH 31. Oeyembpa, 2012, 2013. u 2014. goduHe

Hocnena notpaxuBana Ha gaH 31. geuembpa 2014. roanHe nsHoce oko EYP 581 xurbapa, on kojux ce npeko EYP
318 xurbaga opgHocu Ha kynue: Komnauwuja Hosoctn, AIC [padwuka, Ekonpunt, Kmun Kan, Beokonn wu
LleHTpocuHepruja, a koju npeacTaBrbajy 3HadajHe 1 peaoBHe Kynue komnaduje Monutuka AL.

YKynHa noTpaxuBaka U UCNpaBKe NoTpaxuBaka cacToje ce U o4 NoTpaxuBaka M3 paHujux roguHa (Hactana npe
2014. rognHe) y BucuHn og oko EYP 335 xurbaga UM ogHoce ce Ha KOMMNaHuje Koje Cy TyXeHe, Hamnase ce y
BUMLLEroAMLWH0j 6niokaamn, cTevajy unu nukengaumjm — YHa npec, Jellow Pages, Oktoux, Arts & Crafts, EkoHoMKCT 1
apyre.

NPEMNEA KPATKOPOYHUX U AYTOPOYHUX OBABE3A 2012-2014

113,0415 114,6421 120,9583
31.12.2012 31.12.2013 31.12.2014 Hasus 31.12.2012 31.12.2013 31.12.2014
PCO PCO PcO PcO PCO PCO EYP EYP EYP EYP EYP EYP
2.095.555.959 | 1.205.915.364 | 2.143.608.555 | 1.748.108.866 | 2.777.276.951 | 2.493.543.508 Eg:::‘;““e 18.537.935 | 11.464.067 | 18.698.267 | 15.248.402 | 22.960.615 | 20.614.902
7.168.116.633 | 710775797 | 1.081.066.292 | _994.965.098 | 1.283.140.719 | 1.140424.470 | _ Jlobasrau 10333519 |_6.087.742 | 9.429.924 | 8.678.6881 | 10.608.125 | 9.428.245
935499.494 | 498.107.094 | 941225085 | 855.123.891 | 1.132.936.134 | 990.219.885 | - [lovah 8.075.717 | 4406411 8.210.117] 7.459.074 | 9.366.336 | 8.186.457
232.617.039 | 212.668.503 | _ 139.841.207 | _139.841.207 | _150.204.585 | _150.004585 | - Cpann 2.057.802 | 1881331 1.219.807 | 1.219.807 | 1241788 | 1.241.788
180.554.865 0 0 0|  83.069.964 o| Keawm- 1.597.244 0 0 0| 686765 0
KomepuujanHa
188.488.082 | 188.488.082 | 190.019.280 | 190.019.280 | 200.488.382 | 200.488.382 | - Kpenut - WAZ 1.667.424 | 1.667.424 | 1657500 | 1657500 | 1.657.500| 1.657.500
87.952.897 |  17.952.897 |  83.251.418 0| 84.030.647|  84.030.647 gzﬁ‘:m - Cpriexa 778.058 |  158.817|  726.185 0| 694708 694708
34.135.410 0|  52.890.022 0| 57.947.230 0 ’Ggsf:‘w VK 301.972 o| 461.349 0| 479.068 0
MwuHucTapcTBO

55.000.000 55.000.000 205.000.000 205.000.000 205.000.000 205.000.000 486.547 486.547 | 1.788.174 | 1.788.174 | 1.694.799 | 1.694.799

uHaHcuja PC
- Obasesa No OcH.

189.757.633 189.757.633 284.150.334 284.150.334 490.985.400 490.985.400 kamara 1.678.655 1.678.655 | 2.478.586 2.478.586 | 4.059.129 | 4.059.129
125.771.731 68.162.147 177.906.241 4.649.186 340.635.446 340.635.446 Mopean 1.112.616 602.983 1.551.840 40.554 | 2.816.139 | 2.816.139
65.778.808 65.778.808 69.324.968 69.324.968 31.979.163 31.979.163 - OcTane obasese 581.900 581.900 604.708 604.708 264.382 264.382
506.567.039 59.185.367 698.035.274 0 643.357.552 0 OyropouHe o6asese | 4.481.248 523.572 | 6.088.821 0| 5.318.838 0
- Kpeautu -
482.513.168 50.715.435 687.117.464 0 641.904.198 0 4.268.460 448.644 | 5.993.588 0 5.306.822 0
KomepuujanHa
12.297.150 8.469.932 4.710.573 0 553.504 0 - ObaBese 3a NN3NHT 108.784 74.928 41.089 0 4.576 0
11.756.721 0 6.207.237 0 899.850 0 Octane obasese 104.004 0 54.144 0 7.439 0

2.602.122.998 | 1.355.100.731 | 2.841.643.829 | 1.748.108.866 | 3.420.634.503 | 2.493.543.508 YKYMHO OBABE3E | 23.019.183 | 11.987.639 | 24.787.088 | 15.248.402 | 28.279.453 | 20.614.902
WUseop: Bpymo 6unaHcu Ha daH 31. deyembpa 2012, 2013. u 2014. goduHe
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AXUMOHAPCKD APYWTHO

O6aBes3e Ha gaH 31. geuembpa 2014. roguHe cy Behe o UcTux npeTxogHe roamHe 3a oko EYP 3,49 munuvona y
anconyTHOM Uu3Hocy. Ycrieq nputucka gobaerbada 3a u3Muperwem obaBesa [onas3w A0 npepacriofene y OKBuUpy
obaBe3a Ha TepeT MHCTUTYyUMja, a y KopucT obaBesa npema gobaBrbaumma. Takohe, ¢ 063MpoM Ha KymyrnupaHe
obaBese ponasv Oo npobrnema ca nukBuaHowhy ycrien mnoropllaHux ycrioBa HabaBke penpomMaTepujana kao
pesynTaT npornoHrMpara nnahawa obaBesa npema fobaBrbayvMa M MO OCHOBY oOCTanux Aax6uHa-nopeswu,
OOMpUHOCK, 3aTe3He kamaTe U Cfl. WTOo ce Buan n3 ogHoca gocnenux obasesa y 2012, 2013 n 2014. roguHn (EYP
4,4 munuoHa, EYP 7,4 munuoHa n EYP 8,2 MunuoHa, pecneKkTuBHO).

EBnaeHTHO je ga je nsHoc gocnenux obasesa Tokom 2014. rogmHe yBehaH 3a oko EYP 5,3 munuvoHa y nopehetwy ca
2013. rognHOM LWTO MNpeAcTaBrba fopaTHO onTepehewe Ha noctojehy cuTyaumjy ca nukesuaHowhy v JoBoau y
nuTawe oOrncTtaHak kKomnaHuje. Hajpehu geo noeehawa ce ofHOCM Ha 3aTe3He kamate Mo AyroBMma npema
pobasrbayunma EMNC Crabpesawe/E[lB, KomepuunjanHa 6aHka no ocHoBy 3akyna u npema [lopeckoj Ynpasu. Ha
[OPYroj CTpaHu M3HOC JOCMNennx noTpaxusaka koja Mmory 6utu uckopuwhera 3a noborbluame NMKBUAHOCTY je camo
EYP 0,6 mununoHa LWITO 3Ha4M fa je HEOMNXOAHO XMTHO peanv3oBaTu nNpmBaTM3aumnoHmn npouec, npaheH otTnMcom ayra
npema Lp>XaBHUM MOBEPMOLMMA UK KOHBEP3MjOM [ena AyroBa y KanuTtarn, kako 6u komnanuja Monutuka AL 6una
[YropoyHo ctabunHa.

Y OKBUpY OYropoyHMX pesepBucara HajpehM OenoMm Hanase ce pesepBucara 3a Cyacke CMOpOBE KOju Cy Y TOKY 1
MOry AOAaTHO HapyLUUTU NUKBUAHOCT KOMMaHuje y yKynHom naHocy o EYP 0,2 munuoHa, a unju edekat ce ovekyje

ToKoMm 2015. roguHe.

Pauyuo nokaszamerbu

2012 2013 2014
lNpuHoc Ha yKynaH karnumarn (dobumak / yKynaH karnumar) - 0,114 - 0,150 - 0,177
Cmona rnocrnogHoa dobumka (nocnosHu dobumak / nocrosHu npuxodu) - 0,230 - 0,400 - 0,477
Yyewhe no3ajmrbeHo2 Kanumarna y yKyrnHom (no3ajMrbeHu Kanumar / yKynHu kanumai) 0,544 0,643 0,799
KoegpuyujeHm 3adyxxeHocmu (no3ajMrbeHu Kanumarsi / concmeeHu Kanumart) 1,384 2,124 5,837
niukeudHocm | cmenexa (2omosuHa / KpamkopoyHe obasese) 0,000 0,002 0,002
nukeudHocm Il cmenera (0bpmHa cpedcmea-3anuxe) / KpamkopoyHe obasese) 0,074 0,056 0,062
ukgudHocm Il cmeneHa (obpmHa cpedcmsa / kpamkopoyHe obasese) 0,130 0,113 0,097
Hemo o6pmHu ¢poHd y PCL] - 2.003.405 - 2.020.899 - 2.721.032

Useop: Bpymo 6unaHcu Ha 0aH 31. Oeuembpa 2012, 2013. u 2014. goduHe
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

NPON3BOOHA N PE3YNTATU MOCNOBAKA VY LUTAMMAPUJIN

NPEMMEQ NPUXOOA N PACXOAA - LUTAMIMAPUJA

2014

PCO

1.168.847.797 810.712.452 654.975.156 YKYMNHO NPUxXoau 10.332.110  7.071.682 5.586.247
617.661.080 373.702.406 271.200.626 |Mpuxoau oa xapTuje 5.459.857| 3.259.731 2.313.055
103.802.938 82.549.075 67.024.604 | Mpuxoaw op Goje 917.573 720.059 571.649

28.944.660 26.414.861 22.642.235|Mpuxoa o odceT nnova 255.858 230.412 193.114
20.799.224 15.136.775 15.298.262|Mpuxoa of oTnaaHor nanvpa 183.856 132.035 130.478
4.200.849 2.745.505 2.119.738|Mpwnxoa op octanor oTnaga 37.134 23.948 18.079
7.292.564 2.447.023 2.979.629|Mpuxona of ropusa 3a rpejame 64.463 21.345 25.413
346.418.962 271.621.455 253.006.631 |Mpuxoa of, wtamnapckux ycnyra 3.062.194 2.369.299 2.157.880
1.526.881 1.608.390 2.055.866|Mpuxoa of 3akyna 13.497 14.030 17.534
221.277 205.146 283.220|Mpuxop of TpoLkoBa 3akyna 1.956 1.789 2.416
6.415.493 6.415.493 6.415.493|Ycnyra rpejara 1 xnahewa 56.710 55.961 54.717

0 2.100.702 3.483.399 | Mpwxoa oa npedhak.TpoLlkoBa 0 18.324 29.710
1.137.283.928 784.946.831 646.509.703 YKYMNHO NOC/IOBHU NPUXOOn 10.053.099  6.846.933  5.514.045
21.314.960 7.014.074 2.899.540| duHaHcHjckv npuxoamn 188.415 61.182 24.730
6.647.729 18.559.112 3.012.783|Octanu npuxoau 58.763 161.887 25.696
3.601.180 192.435 2.553.130|BaHpeaHun npuxoaum 31.833 1.679 21.776
1.447.872.955  1.045.181.019  1.027.475.288 YKYMNHO PACXOOU 12.798.571 9.116.904  8.763.280
734.624.494 464.681.624 341.728.263 |Matepujan 3a uspagy 6.493.763| 4.053.324| 2.914.581
59.917.137 53.171.114 51.305.744 |MomohHn maTepujan 1 pes. Aenosu 529.642 463.801 437.584
14.557.739 2.816.228 3.611.502| TpoLLKOBM LITaMMNapPCKMX ycryra 128.684 24.565 30.802
1.255.976 1.222.317 1.433.574|Ocranu matepujan 11.102 10.662 12.227
91.444.723 69.077.179 95.041.833 |EHepruja, ropso 1 Masnso 808.332 602.546 810.607
138.694.047 141.724.514 132.695.009 | YkynHo 6pyTo 3apaae 1.225.995 1.236.234 1.131.748
26.444.751 26.974.191 25.014.032|JonpnHOCK Ha TepeT 3anocneHnx 233.760 235.290 213.343
43.944 319.152 0|AyTopCcku xoHOpapw 388 2.784 0
21.212.381 17.437.371 21.098.354|Yrosopu o geny 187.508 152.103 179.947
7.649.524 8.948.927 7.971.687|OcTtanu nu4Hmu pacxoam 67.618 78.060 67.990
3.985.008 4.469.901 3.542.703 | TpaHcnopTHe ycnyre 35.226 38.990 30.216
4.320.435 3.584.806 2.677.182|OppxaBate 38.191 31.270 22.834
402.584 535.886 0|Cajmosun 3.559 4.674 0
2.880 0 0|Peknama v nponaraHaa 25 0 0
9.054.766 7.288.866 7.792.757 |KomyHanHe u octane ycnyre 80.040 63.579 66.464
159.390.752 161.771.823 145.031.853| AmopTusaumja 1.408.945 1.411.103 1.236.969
488.146 1.828.898 622.373|HenpounssoaHe ycnyre 4.315 15.953 5.308
442.401 118.805 101.566 | PenpeseHTauuja 3.911 1.036 866
9.743.722 9.826.232 10.009.627|Mpemuja ocurypara 86.130 85.712 85.372
1.677.356 6.766 9.516|MnatHn npomeT 14.827 &) 81
6.527.644 6.741.195 24.772.333|Mope3n n HakHaae 57.702 58.802 211.282
3.841.970 6.481.792 442.927 | OcTanv HemaTepujanHu TPOLLKOBM 33.961 56.539 3.778
1.295.722.380 989.027.587 874.902.835 | YKYIMHO MOCNOBHU PACXOOU 11.453.626| 8.627.089|  7.461.998
124.850.387 41.862.793 140.574.280 | uHaHcmjcku pacxoam 1.103.623 365.161 1.198.950
24.715.681 9.434.882 1.404.366|OcTanu pacxogn 218.476 82.299 11.978
2.584.507 4.855.757 10.593.807|BaHpenHu pacxoau 22.846 42.356 90.354
-279.025.158\ -234.468.567 -372.500.132| PE3YJITAT NOCIOBAHA -2.466.462| -2.045.222| -3.177.033

WU3eop: @uHaHcujcku nodayu 3a 2012, 2013. u 2014. 200uHy (6e3 pacriopeda 3ajedHUYKUX MPOWKOBa)

OcTBapeHu ykynaH npuxop y wramnapujn y 2014. roguHu nsHocu PCL 0,66 munujapam n mawu je 3a 18,5% vy
ogHocy Ha 2013. roguHy, kaga je usHocuo PC[ 0,81 munujapau.
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AXUMOHAPCKD APYWTHO

YKynaH npuxop y lwtamnapuju Ha Mece4yHOM HUBOY MNpuKa3aH je Ha cnegehem rpaduky:

YKkynaH npuxog, y Ltamnapuju
140.000
120.000 2

100.000 s ———

80.000 M /- ——2011
60.000 —77% 2012
40.000

V ——2013

y xummagama

20.000
0

2014

v v vEviEviE X X XX
Meceuy,

W3eop: Lmamnapuja Monumuke AQ

Y 2014. rogvHn y wrtamnapuvjy je ogwTamnaHo 2.146 usgana, WTO je ckopo ucto kao y 2013. roguHn kaga je
owTamnaHo 2.170 nsgamsa.

Ha cnepehem rpadwky npukasaHo je KpeTare NpoceyHor Opoja WramnaHux u3gara y wraMmnapuju:

Bpoj wramnaHux uspara

2011
2012

Bpoj uspara
=
w
o

—2013

2014

| I v v ove v vie ix x XXl
Mecey,

WUseop: Limamnapuja Monumuxe AL

Y npouecy npoussoanwe y 2014. roanHu npepaheHo je 6.273 ToHa poTo nanupa, wro je 3a 15% Mawe Hero
npeTxogHe roguvHe, kaga je npepaheHo 7.387 ToHa poTo nanupa. [lpoceyHa meceyHa MOTpOLHa POTO nanvpa
npukasaHa je Ha cnegehem rpaduky:

NoTpowma poto nanupa

1.200.000

1.000.000

800.000
—2011

600.000 _ —2012
2013

u kilogramima

400.000 2014

200.000

LIV v v v v X X xie X

WM3zeop: Limamnapuja Monumuke AL

HakoH rybuTka fena kanauuteTa ycrep CMarera Tupaxa y obnacTu npyxaka ycnyra wtamne u uHeBectuuumje
3HaYajHOr KMujeHTa y COMCTBEHY MalluvHy, W nopep Aobpor KBanmuteTa ycryre v penaTtuBHO KOHKYPEHTHUX LeHa,
wramnapuja Monutuke ALl Huje ycnena Aa oapxu npoussBoAwy Ha HuBoy 2012. rogmHe. lMpuxoa of wraMnapekux
ycnyra Huje morao 6utn 3HavajHuje noeehaH ycnen cBeoOyxBaTHOr Mafja LeHa ycryre LuTamnaka U Benuke
KOHKYPEHTHOCTM OCTanux wwtamnapuja, anv npuMmeTaH je y3nasHu TpeHa of centembpa 2014. roguHe. MehyTtum,
ycrnepn npesagyxeHocTtu n npobnema y Besn Habaske penpomaTepujana, Benuku 6poj ycnyra wramne je mopao 6utm
OTKa3aH LUTO je noropLuano UHaHCKUJCKy CrnKy komnaHuje, wro he npeacrasrbatn usasosu y 2015. roamHu, cee o
MOMeEHTa peanv3auuje NocroBHe 1 UHAHCKjCKe KOHConuaaumje y LenuHu.
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYWTHO

M3OABAYKW INMOCNOBU

NPErNEQ NPUXOOA U PACXOLA - MArA3UHU

HA3UB

249.413.209 265.392.944 261.347.781 MOCNOBHU NPUXOAON 2.204.705 2.314.969 2.229.021
1.194.938 Mpwuxoza oa npoaaje pobe
222.738.541 231.839.611 220.549.585 Mpuxoa of npoaaje nuctosa 1.968.912 2.022.290 1.881.055
23.004.382 30.440.542 37.982.908 Mpwuxoz of ornaca 203.349 265.527 323.954
2.751.264 3.106.385 3.557.485 Mpuxoa of oTnagHor nanupa 24.320 27.096 30.342
16.900 -11.781 -1.940.087 MoBehatbe-cMarbetse BpeAHOCTU 3anuxa 149 -103 -16.547
902.122 18.187 2.952 Mpuxoz of npedakTyprucaHux TpoLIKOBa 7.974 159 25
1.181.942 1.285.387 1.117.754 ®UHAHCUJCKU U OCTANU NPUXoaun 10.448 11.212 9.533
1.179.179 689.572 1.006.329 DuHaHCHjcKN Npuxos, 10.423 6.015 8.583
0 594.915 1.593 Ocrtanu npuxoa 0 5.189 14
2.763 900 109.832 BaHpeaHnu npuxoamn 24 8 937
250.595.151 266.678.331 262.465.535 YKYNAH NPUXon 2.215.153 2.326.181 2.238.554
281.769.976 304.791.788 313.897.804 MOCNOBHU PACXOOU 2.490.725 2.658.638 2.677.217
1.174.173 HabasHa BpeaHocT npoaate pobe
89.879.133 90.441.530 95.012.446 TpolukoBM MaTepujana 3a uspagy 794.493 788.903 810.356
0 4.299 2.375 MomohHn maTepujan, maTepujan 3a onpaske U pe3epeHu ernosu 0 37 20
57.461.215 58.915.104 67.298.847 TPOLLKOBM LWITAMNAPCKNX ycnyra 507.932 513.905 573.988
710.922 424.989 354.935 Ocrtanu matepujan 6.284 3.707 3.027
1.892.858 2.380.305 1.976.279 EHepruja, ropueo n masmeo 16.732 20.763 16.856
49.542.198 53.167.488 53.204.299 YkynHo GpyTo 3apage 437.932 463.769 453.777
9.055.861 9.719.021 9.642.336 [lonpuHocu Ha 3apafe Ha TepeT nocnogasLa U koMope 80.050 84.777 82.239
31.077.499 28.836.026 25.782.677 AyTopcku xoHopapu 274.712 251.531 219.899
22.053 0 0 HakHape no yroBopuma 3a noBpemMeHe 1 NpuBpeMeHe nocnose 195 0 0
2.524.065 3.541.306 2.578.182 OcTanu nu4HN pacxoau 22.312 30.890 21.989
11.149.811 12.454.531 13.952.028 TpaxcnopT v MTT ycnyre 98.560 108.638 118.996
84.911 48.469 25.740 Ycnyre ogpxasama 751 423 220
2.509.501 5.468.966 10.146.899 Pekname, nponaraHza v cajMosu 22.183 47.705 86.542
2.444.356 3.859.087 4.207.318 AyTopcka npasa 21.607 33.662 35.884
435.104 10.705.007 3.592.537 KomyHanHe n octane npoussoaHe ycnyre 3.846 93.378 30.641
2.385.723 619.913 2.459.500 AmopTusaumja 21.089 5.407 20.977
397.792 347.532 0 HenpoussoaHe ycnyre 3.516 3.031 0
2.559.371 4.408.687 4.577.149 MHTepHM TpoLIKOBM pecTopaHa 1 penpeseHTaumja 22.624 38.456 39.038
229.026 212.609 213.920 Mpemuja ocurypara 2.024 1.855 1.825
118.565 80.549 132.607 Mnathn npomeT 1.048 703 1.131
1.541.937 1.581.611 1.604.420 Mopean 1 HakHane 13.630 13.796 13.684
458.753 413.960 410.070 OcTanu HemaTepujanHu TPOLLKOBK 4.055 3.611 3.497
15.289.322 17.160.799 15.549.067 TPOLLKOBK M3@BayKor cekTopa 135.151 149.690 132.617
0 0 0 TpOLLKOBM pe3epBuCaH-a 0 0 0
1.387.410 3.135.285 2.899.481 ®UHAHCUJCKM U OCTANU PACXOON 12.264 27.348 24.730
381.041 613.597 81.651 DrHAHCKjCKM pacxoamn 3.368 5.352 696
866.803 510.743 424.947 Ocranu pacxoan 7.662 4.455 3.624
139.566 2.010.945 2.392.883 BaHpeaHu pacxoaun 1.234 17.541 20.409
283.157.386 307.927.073 316.797.285 YKYNAH PACXO[ 2.502.989 2.685.986 2.701.947
-32.562.235 -41.248.742 -54.331.750 PE3YNTAT NOCJIOBAKA -287.836 -359.804 -463.392

WUseop: @uHaHcujcku nodayu 3a, 2012, 2013. u 2014. 200uHy (6e3 p peda 3ajedHUYKUX
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

MojeanHayvHn pesyntaT No MarasuHMMa cy npukasaHu y cneaehoj tabenu:

MAFA3UHU
2012 2013 Ha3uB marasuHa
PCO PCO
14.587.387 | 13.950.971 3.871.997 MonuTuknH 3a6aBHWK 128.946 121.692 33.024
-2.665.239 | -1.154.577 | -3.915.974 CBeT koMnjyTepa -23.560 -10.071 -33.399
-15.347.038 | -21.451.283 | -25.518.240 Baszap -135.661 -187.115 -217.644
4.738.453 | 7.039.303 | 4.024.603 EHurmaTtuka 41.886 61.402 34.326
-27.908.150 | -34.161.045 | -30.605.603 MnyctpoBaHa nonutuka -246.696 -297.980 -261.033
-9.176.858 | -11.912.805 | -6.741.790 BuBa -81.119 -103.913 -57.500
3.427.361 127.034 | -1.541.508 CnaBcku KyBap 30.296 1.108 -13.147
-218.151 6.029.915 | 7.044.907 Manu 3abaBHuWK -1.928 52.598 60.086
YKYTMNAH PE3YNTAT

-32.562.235 | -41.532.487 | -53.381.608 [TOCTIOBAHA MAFA3VHA -287.836 -362.280 -455.289

WU3eop: @uHaHcujcku nodayu 3a, 2012, 2013. u 2014. 200uHy (6e3 pacropeda 3ajedHUYKUX MPOWKos8a)

Ha ocHoBy pesyntaTta nocnoBawa, €BUAEHTHO je Ja MarasvHu y magawy MNMonutuke AL cy ocTBapunu rybutak og
PCO 53,4 munuoHa ogHocHo EYP 0,45 mwunmona y Toky 2014. rogmHe. Hajsehn rybuTtak octBapeH je kog
MnycTtpoBaHe lNonuTtuke y nsHocy og EYP 261 xurbage v basapa y nsHocy og EYP 218 xurbaga.

W nopepn oapxara HMBOa npuxoda nsgasadkor cektopa Ha EYP 2,23 munuona y 2014. rognHm (EYP 2,31 munuvoHa y
2013. rogvHn), marasuHu joll yBeK He ycreBajy Aa ocTBape nosutuaH pesynTaT. C 063vpoM Aa Benuku yTuuaj Ha
HeTO pe3ynTaT nojeAnHayYHMX MarasuHa umajy v T3B. 3ajeQHVYKU MOCIOBU (NpoAaja Kiura, TPOLLKOBY Koju npunagajy
Henpon3BOAHNM CEKTOpMMa, TPOLLKOBM Y BE3W HEKPETHUHA, NOpesn Ha HMBOY Liene KoMnaHuje, kamarte u Cil.) Koju
ontepehyjy ykynHo nocnosawe komnaHuje [lMonuTtuka A, pagn npukasa CTBapHOr MPUHOCHOr MNoTeHuujana u
OCTBapeHor pesynrara, HACY y3eTu y 063vp MPUIMKOM OBE aHanuse Te Ce YKYNHW pe3ynTaT He3HaTHO Pasnukyjy of
nojeAuHaYHNX YKYNHUX pesynTtata MarasuHa. EBmaeHTaH je n nag npogatux tupaxa Koj nojeAuHuX usgama, a cee 'y
cknagy ca TPXWULWHUM KpeTawuMa. [leo naga npuxopa of npodaje marasvHa Koju je YCroBrbeH Nagom Tupaxa je
KoMmneH30BaH noeeharbem LieHa nojeavHuX nsgarsa.

Kao peo lNMnaHa koHconupauwuje, nsaaeadkn cektop MNonutuke ALl je npeys3eo Kopake Ka KOHconupauuju marasmHa
Koju ocTBapyjy rybutke. OcTapeHo je MOHOBHO NMaHcMpakwe MHOBMpaHoOr marasuHa basap Tokom jyHa 2013. rogwvHe,
HaKoH Yera je ypaheHO MHOBMpawe M NnaHcupawe WnyctpoBaHe nonuTtuke. Takohe, marasvH BuBa npencrasriba
WHTerpanHu geo marasuHa MnycrtpoeaHa Monutuka. [JogaTHO MHBeCTUpawe y 'pe-OpeHAnHr' MarasvHa je U3BpLueHO
ToKoMm 2014. rognHe Te ce nNyH edekaT oyekyje y 2015. rogmHu.

WMako cy pesyntatu ykynHo rneaajyhu HenoBorbHW, NOTPEGHO je HarnmacuTh Aa CBU WTaMnaHy Meamju Ha TPXULWTY
UMajy nag npogaje Tupaxka TOKOM MOCMaTpaHor nepuoga, HajBulle ycres CMakwbera MapKeTUMHLUKMX OyueTa
KOMnNaHwuja (T3B. MapKeTVHI MOoTeHuMjan 04HOCHO MapKeTUHT “konay” je cMakeH AoaaTtHo 3a oko 10% y 2014. roguHm
y OOHOCY Ha MpeTXoAHy TFOAMHY), 3aTuM Kao pesyntat okycupawa KnuvjeHaTa ka ApyruMm BpcTama meguvja
(TeneBusunja, UHTEPHET), C jedHe CTpaHe, M OpuvjeHTauuja Kyrnaua ka Mawe KBanuMTeTHWM caapXajyuMa y CMUCHY
doKyca Ka T3B. “KyTOj LWTamnu’, ¢ gpyre cTpaHe.

ane,D,VIHa‘-IHVI pe3yntatu nocrioBaka MarasuHa gatu cy y npunosmma, Kao 1 WwrtamMnaHu n npogatu TUpaxu.
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NONHTHHA

N3eewmaj o nocsiosary 3a 2014. 200uHy AKUNGHAPEKD APYWTIO

MOOALIN O BAMNOCNEHNMA

Ha kpajy 2011. roanHe 6poj 3anocneHnx y komnaumju je 6uo 351, y 2012. roanHn 336 3anocnenu, y 2013. rogmHu
320, pok je novetkom 2015. roguHe 6poj 3anocneHnx 6uo 229 HakoH CnNpoBedEeHOr couujanHor nporpama.

padhnykn npukas kpetara 6poja 3anocneHunx y nepvogy 2011 —2015:

YKynaH 6poj 3anocneHmx
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WU3eop: Kadposcka cnyxba Monumuke AO

Cmanene 6poja sanocneHux Huje npaheHo U CMarereM YKYMHUX TPpOLUKOBa paja Yycrep KacHO crpoBefdeHor
couujanHor nporpama y3 nomoh MuHucTapctsa paga v coumjantnx nuTakwa, Te Cy YKYNHW TPOLLKOBKU paga Ha UCTOM
HuBoy og PCL 385,3 munuoHa y 2014. rogmHun kao n y 2012. rognum (PCL 385,9 munuoHa). Odekyje ce parbe
cMameHe bpoja 3anocneHnx ycnes npupoaHor ofnuea 3anocneHnx o4HOCHO oaniacka y NeHavjy Aena 3anocrneHnx u
nnaHupaHor coumjanHor nporpama y 2015. roanHn ¢ 063vpom Aa je aHanv3om ytBpheHo Aa Huje moryhe 06e3beautu
OYropoYHy CUrypHOCT NOCfioBaka KoMnaHuje ca noctojehmumM 6pojem 3anocneHumx.

Ha cnepehoj cnvum npukasaHa je opraHu3aumoHa cxema lMonutuke aa:
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NONHTHHA

N3eewmaj o nocsiosary 3a 2014. 200uHy AKUNGHAPEKD APYWTIO

OTIMJIATA KPEOWTA

Y 2014. roanHu MNonuTtuka ce gogaTHO 3ayKuna no oCHoBY nosajMuua y ykynHom nsHocy og PCL 70 munvoHa koju
je wckopuwheH 3a ucnnaty obaBe3a npema gobaBrbadMma 3a HabaBky penpomatepujana. Takofe, OoaaTHO
3agyxewe y msHocy op EYP 300 xurbapa je obesbeheHo nytem komepuumjanHux 6aHaka u uckopuwheHo 3a
duHaHcupamwe obpTHUX cpeacTasa. Tokom 2014. roavHe koMnaHuvja je Ha uMe rmaBHuUUe KpeauTa oTtnnatuna PC
32 munnona n EYP 0,59 munnoHa, a Ha ume pefoBHUX kKamaTta 3a kopuwheHe kpeaute y PC 2,9 munvoHa un EYP
67 xurbaga MUNMoHa.

JIN3VHIC

Mo ocHoBy otnnate nuauHra, MonuTtuka je y 2014. roguHn otnnatuna obasese, ykiby4vyjyhu npunagajyhe kamare, y
BucuHu og EYP 37 xurbaga. JogaTtHor 3agyxewa y Toky 2014. rognHe no oCHOBY OUHAHCUW|CKOT NN3MHra Huje 6uno.

MPOOAJA VNN 3AKYT MOCNOBHOI NMPOCTOPA

Y Toky 2014. rogvHe npeaBuheHa je npoAaja cnobofHor MOCMOBHOr MPOCTOpa Y BRacHWWTBY komnaHuje. MnaH je
caMo AeNUMUYHO OCTBapeH ycrea BeoMa TellKke cuTyalmje Ha TPXULWTY HeKpeTHUHa y Cpbuju.

MnanvpaHa npopaja 3rpage y byneeapy [ecnota Crtedhana 24 y Beorpagy Huje cnpoBefeHa ycrien MOKpeHyTor
npoueca npuBaTusaumje. Oa oktobpa 2014. roaMHe OENVMUYHO je u3aaT NOCIIOBHW NPOCTOP Y HaBeAEeHOj 3rpaau.
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NONHTHHA

N3eewmaj o nocsiosary 3a 2014. 200uHy AKUNGHAPEKD APYWTIO

PE3UME

Ycnen npesagyXeHoCTn KoMmnaHuje 1 YecTnx brnokaga nocrnosawa of cTpaHe AobaBrbaya U CyACKUM MyTEM TOKOM
2013. roaguHe, Kkoje Hucy morne 6wt n3berHyte ycnen orpaHudeHocTM MeToda ob6esbehera dMHAHCKjCKMX
cpefcTaBa, rAe KOHKYPEeHTHe KOMMaHwje umajy noTnucaHe rogviiie YyroBope ca KnujeHTrMa, NocrioBHU pesynTar
MonuTtrke Al HWje Morao 6UT NO3nMTMBaH, UMajyhn y BUAY TPEHYTHY CUTyauujy Ha TPXULITY WTaMmnaHux Meavja v
jaKky KOHKypeHuMjy Mo ToMm OcHoOBY. Y Be3u ca npetxodHum, Bnapa Penybnuke Cp6buje goHocu HoBembpa 2013.
rognHe, Pellewe 0 carnacHocTM 3a uvHUUMjaTMBY 3a npuBaTM3auunjy kanutana u dopmanHi ynasak y
pecTpyKTypupare Nof MHrepeHumjama AreHuuvje 3a npusaTtusauujy, kako 6y ycnewHo 6unu cnpoBedeHu OenoBu
MnaHa koHcomupaumje. Oeuembpa 2013. roguHe [MNonuTyka ynasu y npouec pecTpykTypupara, kao MpeTxXodHu
nocTynak y uurby npuBaTu3auuje ApXXaBHOr yaena y kanuTany komnaHuje. C 063vpom Ha npomMeHe MuHWCTapa
npuepege y Bnagn PC, kawrerwe Benvkor 6poja Nog3akoHCKMX akata v ypeadu y Be3u npoueca npusaTtusaumje u
pecTpyKTypupaka, MNonuTuka Tek y aeuembpy 2014. roguHe gobuvja HenoBpaTHa cpeAcTBa 3a OTNPEeMHMHE pagHuKa,
Kao jegHe oA Mepa KoHconuaauumje nocrnopatba.

HaBepneHo nocnoBame LiTaMnapcke AenaTtHOCTU, Pe3ynTaT je jake KOHKYpeHLMje Ha TPXULLITY LTamMmnapckux ycnyra,
Kao 1 aenom HemoryhHOCTM nocroBaka ca AMPEKTHUM npou3Bohadrma xapTuje n 60oje, kao OCHOBHUX LUTAMMapCKmX
mMaTepwujana. Y cBakoM cryyajy, npyMapHa akTMBHOCT pPyKOBOACTBA koMMaHuje 6una je ctabunusauuja nocrioBaka
0OOHOCHO NpubaBrbake HOBUX MOCIOBA Y Mpyxawy ycryre ¢ o63MpoM Ha CMamwMBake KanauuTteTa LiTamnapuje
CMarbeteM TUpaxa 3a LiTaMnawe CBUX m3gama Kynua PuHrmep v BehMHCKO npeysumane LiTammne y COMCTBEHO]
pexujn. Mehytum, y Be3n ca rope noMeHyTUM noTellkohama y nocrnoBaky, kKoMnaHuja Huje 6una y moryhHocTu ga
3a4pXKU LenokynaH nopTdonuo KnuvjeHaTa y LTaMnapckoj AenaTtHoCcTW, Te donasv A0 nagja uckopuwheHocTu
KanauuteTta of cpeanHe 2013. roguHe cBe o nocriegwer ksaptana 2014. roanHe.

PesynTtat nocnoBata vM3gaBaykuMx MOCNoBaje nocrneguua cBeobyxBaTHe Kpuse LUTamMmnaHux meauja koja Tpaje of
noyeTka ekoHomMmcke kpuse kpajem 2008. rognHe.Of noyeTka kpuse, 40Na3n 40 KOHCTAHTHOr CMakbEeHba Ornalumeaya y
0BOj BpCTVM MeAuja, Tako Aa OYEeKMBaHW NPUXOAM Oof orfnaca octeapyjy nag. OcTtBapeHu rybuum m3 npeTxogHor
nepuoga he OWTM M3a30B Ha TPXUWITY Koje OCTBapyje nmag w3 roauHe y roauHy. Kao peo cBeobyxBaTHe
KOHCcOMuaauuje nocrioBaka, PYKOBOACTBO je Kpeupano cTpaTernjy pasBoja, uurbeBe ypehuBayke nonutuke u
npeanaraty HoBewusgaBayke NpojekTe, LUTO je MMnnemMeHTupaHo of cpeavHe 2013. rognHe M HacTaBIbEHO TOKOM
uene 2014. roguHe.

Y nNpoTeknomM nepuoay, PyKOBOACTBO Ce BOAWMO MPUMHUMMOM CTanHor noBehaka npovs3Bogke y Lurby 06e3behera
[oOaTHUX NMpuxoda, NMpu Yemy MPOU3BOAHA He CMe BUTW yrpoxkeHa, LITO 3Ha4u Aa ce pefoBHO o6Ges3behyjy ceu
noTpebHn penpomaTepujanu, eHepruja, kao M pefoBHa uchnnata HeTo 3apafa 3anocneHuma. lMocTtojehn HauvuH
nocnoBaka Huje obe3befrBao OyropoyHy CUrypHOCT 3a akuMoHape Tako Aa je Ha kpajy 2014. rogumHe noTtpebHo
XVWTHO M3BPLUUTU MOCMOBHY U (PMHAHCUjCKY KOHCONMMAaLMjy KOMMaHuje Ha HOBUM MpeTrnocTaBkaMa MnocrnoBara, a y
cKknajgy ca Hamepama BfiacHWKa y Be3u ycreluHe npueaTu3auyje.

Kako ©6u 6uno omoryheHo pedoBHO ucnywaBakwe CBUX QJocrnenux obaeBesa HeonxodHo je o06e36egutu
Jokanutanusauujy KoMmnaHwje 0OAHOCHO OTNUC AyroBa Tj. KOHBeP3ujy Aena Ayroea y kanutan MNonutuka Al y kpaTkoM

POKY.

[leo HeonxoaHMX cpeacTaBa Moxe 6utn 0b6e3befeH nNyTem Npogaje MMOBMHE Y BNACHWULLTBY KOMMNaHuvje, a koja ce
OQHOCMK Ha [ernoBe 3eMrbuiTa 1 NPOoM3BOAHUX LiennHa y Kpwayn, kKao u NpoAajoMm MMOBUHE Koja ce He KOpUCTU —
06jeKkTu Wwupom yHyTpawHoctn Cpbuje 1 AenoBm NOCNOBHOT MPOCTOpPa y LEeHTpy rpaga. [ocToju 3anHTepecoBaHoCT
Kyrnaua v MHWLMjanHM KOHTaKTM NoBOAOM HEKONWKO objekaTta y yHyTpallkOCTW, Kao M NpoAaje Aena 3emsbuwita y
KpHbaun 3a koje ce pykoBoacTBO Hada Aa he 6utn peanusosanu y 2015.rogmHu.

W nopen npepsuheHux npunuea of npojaje MMOBMHE, nMpoueHa je aa he 6uTn HeonxogoHo o6es3beamTn godaTtHa
cpeactBa pagu KoHconupaumje duHaHcujcke nosuvumje M nocrnosawa komnaHuje [lMonutuka AL. Hajsehun pgeo
cpefncraBa Moxe 6uTn o6e3beheH NpoaajoM NOCNOBHOr NPOCTOpa y BNacHULITBY KoMnaHuje. [leo gocnenvx obasesa
Ce ofHOCU Ha nosajMrbeHa cpefctea of komnanuje WAZ on oko EYP 2.3 munuoH (ykreydyjyhn gocnene kamare).
OBo nuTame je NOTPebHO pellaBaTh M3MeRy akumoHapa Yy LUMpeM KOHTEKCTY npofaje yaena y noBe3aHoM Nuuy
MHM. Takohe, Benukn oeo HegocTajyhmx cpeacrtaBa ogHOCK ce Ha ayr npema KomepuujanHoj 6aHuUmM Ha nMe 3akyna
nocrnoBHUx npoctopuja y MakenoHckoj 29 y ykynHom usHocy o npeko EYP 3.0 mununoHa (6e3 o6padyHaTe kamaTe 1
TpoLuKoBa cyackor noctynka). O4vekyje ce peanusaumja oBux nutarwa Tokom 2015. roguHe ¢ 063Mpom Ha ynasak y
nocnegwy dasy npMeaTnM3aLMoHOr nNpoLleca Koju u NnogpasymeBa peluaBake KyMynumpaHux npobrnema 13 npoLunocTtu
Ha cneumdgmyaH HaumnH.
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NONHTHHA

M3sewmaj o notnvaay 3g 2014, zoduny AntlumapLen S0V u ey

Y cknagy ca nnakom nocnosarsa 3a 2015, rogudy KoMnaduja MonuTuka Afl Moxe OCTBApWTH MOBOMb@H pedynrTar
koju Gu NpefcTaer-ao OCHOB 3a AYropouHYy CTAGWNMHOCT W UCNNATY AMBMAEHAW aKLMOHApWMA NoYeBlW of 207186.
TOAWHE, @MW CaMO MOf YCNOBOM A3 C& Peanuayjy CBe MNaHpaHe aKTMBHOCTU Y KpaTHOM POKY.

MocTojehn nnasosK oTNnate no kpeawTwMa He oMoryhaBajy ccTBaperse nnaxa nocnoeatka 2015. rogvte ¢ oBaupom
fa cTBapajy Benwky NPUTUCaK Ha NMKBWUOHOCT xoMnaHuje MonuTrka AL Tako je HeONXOAHO W3BPLLMTY penporpam
cevx obasesa npema (bMHAHCWCKMM MHCTWTyUMjama [MepWon nodexka op 2 roguHe je oCTeaped (Komepuwjanua
Banka) anw je HeonxO4HO NMOHOBC MOKPEHYTW Chwdad npouec ¥ 2015, roAvHM, MOWTO CB3KE 04 NNaHHAPaHWX
aKTVBHOCTW 32XTeBa 3HajajHa ynarara y NPoWM3BOAHE MPOLUECE 1 ONTUMM3ALW]Y NOCIoBaka Komnaduje M goaaTHo
ontepehyje NMKBAOHOCT TOKOM NEPMOAA KOHCONnAaUMje.

Couwjannm nporpam peanvsosad 31. geuembpa 2014, rogvre je MO camo jeaHa Of MepPa 338 CMamEHE YKYMHWUX
TPOLIKOBA NOCNOBaka koje. y cknagy ca [naHom koHconugaumje, mopajy Outn ceecbyxeaTHe ¢ ofisvpom Ha
pUHaHCKICKy NOIMUKM)Y W pesynTaTe y NpeTxXo4HOM: nepvody. Tokom 2014, ropvHe Aowno je 0o cMarera Gpoja
sanocnenux 3a 91 MocToje asanuse xoje npukasyjy aa 6w oapehedy Bpoj 3anocneHux y3 oTapeMHuHe 61o cnpeman
48 HANYCTW KoMraHuly y 2015, ronvHK Ha OCHOBRW NNanWpaHor columjanHor nporpama wro Gun goaatHo obesbenuna
cpeacTea 3a Tekyhe NOCNoBake KoMnNaHu|e

Mo3nTMBHK BMHEKTH OF YNOWrbasama cnoboaHnX KanauWTeTa NOCNOBHON M NPOM3BOAHOr NPOCTOPRA KOMNAHW|E HWUCY
eKcAnoaTuCani y uenuHn ¢ ob3uMpoM Ha HeratueHe TeHzeHuwie y npubaercary cnobofHux HOBYAHMX cpeacTasa
TokoM 2013, m 2014. roquHe. Pewasare npobnemMa HefocTajyhux cpeacTaBa 33 OnepaTtMsHe NOCnoBame jé npoaaja
cnobonHor nocnoseHor Npoctopa y bynesapy Hecnota Cteghana, kac ¥ cnofogrMx Npou3acAHuK uenuHa y Kpraun,
wTo ce odekyje Tokom 2015, roauHe 0AHOCHO HAakoH NPoUECca NpysaTU3aLMje.

Wnak, ¢ oBsupom Ha NPeTHE ¥ BE3M HEKONMKO 3HAYajHUX CYACKMX npolueca nobogom Habaeke penpomatepujana U3
2010 v 2011 roguHe. YyKONWKC ce He AoHecy oarceapajyhe OAnyKe Koje 3a unrs vmajy obesbellerse buHaHomjckuX
CpeacTasa (AckanvTanuiauuvia OfHOCHO OTNWG Aena Ayroaa Tj. koHBepawia dena Ayroea y KanuTan, npopaja fena
WMOBWHE ¥ BACHWLITBY). KOMNaHwW npeTi obycTaerbare NpoM3BoAbe Y WTamnapujy, wTo Bu nmano Hecarneavee
NocNeanLe nNo NocnoBakLe KoMnaHwe. Y ToM cnyvaly 4onasy 40 ryDUTia MHOTWY NOCNoBa U He W NoCcTojao HayuH
Aa Ge UCTW NOHORO BPaTe Y KOMMaHU]y ¥ KpaTKoM POKY.

PyrosoacTao komnanuie MNonutuka AL uma Texak 3a4atak 4a CrpoBeae NOCNOBHY M (DMHAHCW{CKY KoHCONMAaLM)y
AYTEM KOMYHWKALW]E Ca NPEOCTABHMLUMMA SKUMOHAPA ¥ BE3W KPUTUYHUX NWTarka ACKANWMTANM3aUWje 0JHOCHD OTrHca
Ayrosa Tj. KOHBepavje Aena Ayrosa y KanwTan, Kpo3 CMakerse yKYMHWX TPOLWKOBA NOCNOBamka W ONTUMH3AUM)Y
npowssoAree. 4a NpaT¥ TPeHAOBEe Ha TPXMLLTY WTaMnaHvx Meguwja v nyTem afekBaTHO! OAroBOpa HAa TPMWLIHY
no3nLM]y ¥ cuTyaumjy noeeha ykynHy NukBMAHOCT KOMNanuie, k3o M Aa npoHafe HoBe nasope GvHAHCUPaha NyTEM
ofesbelerwa rapanuvja W penporpama nocrojefux ofase3a, v TO ya noapwky HansopHor onfopa M CrynuTvHe
Komnanule MNonuruka AL

| | \ ?@i
GEOMPAL
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

MPMNITO3 U

Tupaxu n pesyntatu nocnosawa nsgama Nonutnke ALl
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

MNpernen Tvpaxa ceux nsgawa y 2014. roannHmn

6poj YKYMHO npoceyHo YKYMHO npoceyHo

roguHa pemuTteHaa
[ZEV:EE) wTamnaHo wTamnaHo npogaTto npoaarto

2010 194 5.158.387 26.590 3.320.108 17.114 35,6%

2011 220 5.784.735 26.294 3.683.803 16.745 36,3%

2012 219 5.897.465 26.929 3.631.113 16.580 38,4%

2013 211 6.054.453 28.694 3.568.180 16.911 41,1%

2014 207 5.754.962 27.802 3.614.942 17.463 37,2%
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

MoAnUTUKKUH 3a6aBHUK
TUpax y nepuogy 2010 - 2014

6poj YKYNHO npoceyHo YKYNHO npoce4yHo
roguHa pemuTteHaa
v3farba  WTamnaHo  WTamnaHo npogarto npogarto
2010 53| 1.703.050 32.133 1.178.106 22.228 30,8%
2011 52| 1.773.000 34.096 1.191.099 22.906 32,8%
2012 52 1.756.500 33.779 1.124.730 21.629 36,0%
2013 52 1.736.000 33.385 1.028.342 19.776 40,8%
2014 52 1.802.000 34.654 992.651 19.089 44,9%
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

NONMMMTUKUH 3ABEABHUK
HA3MB

85.269.102 89.111.023 84.680.336 NOCNoBHU NPUXoau 753.742 777.298 722.234
79.889.115 83.035.852 76.790.521 Mpwxoa oa npoaaje nucTosa 706.185 724.305 654.942
4.573.530 5.203.837 6.821.700 Mpuxop op ornaca 40.428 45.392 58.182
808.290 868.358 1.068.115 Mpwxoa of oTnagHor nanupa 7.145 7.575 9.110
-1.833 -201 0 Mosehake-cMatberwe BpeaHOCTH 3annxa -16 -2 0

0 3.177 0 OcTanu nocnosHN npuxoan 0 28 0

433.053 507.533 418.547 ®UHAHCUJCKU U OCTANU NPUXoaUN 3.828 4.427 3.570
430.290 288.663 365.754 DuHaHCKjcKn Npuxoa 3.804 2.518 3.119

0 218.870 0 Octanu npuxo 0 1.909 0

2.763 0 52.793 BaHpeaHu npuxoan 24 0 450
85.702.155 89.618.556 85.098.883 YKYMAH NPUxon 757.570 781.725 725.804
70.521.908 74.169.708 80.431.993 MOCINOBHU PACXOOU 623.383 646.967 686.000
29.746.619 27.909.541 27.340.253 TpolukoBu MaTepujana 3a uspagy 262.947 243.449 233.184
3.600 0 MomohHn maTepujan, matepujan 3a onpaske U pe3epBHM 1€M0B1 0 31 0

8.938.245 9.710.784 14.363.145 TpOLUKOBU LITAMNApPCKUX ycnyra 79.010 84.705 122.502
159.559 156.734 120.535 Ocrtanu marepujan 1.410 1.367 1.028
442.731 547.525 452.679 EHepruja, ropnso 1 masnso 3.914 4.776 3.861
10.663.725 12.890.618 12.981.704 YkynHo 6pyTo 3apane 94.263 112.442 110.720
1.949.238 2.356.406 2.353.399 [MonpuHocw Ha 3apaje Ha TepeT nocnogasLa n komope 17.230 20.554 20.072
6.973.818 6.554.237 5.476.529 AyTOpCKI XOHOpapu 61.646 57.171 46.709
0 0 0 HakHage no yrosopyma 3a noBpemMeHe 1 NpuBpeMeHe nocriose 0 0 0

619.212 802.660 687.660 OcTanu n4Hn pacxoamn 5.474 7.001 5.865
3.657.710 4.250.996 4.830.380 TpaxcnopT n MTT ycnyre 32.333 37.081 41.198
20.747 0 25.740 Yenyre ogpxasatba 183 0 220
266.063 377.218 1.181.006 Pekname, nponarakaa 1 cajMosu 2.352 3.290 10.073
829.473 1.464.914 2.654.674 AyTopcka npasa 7.332 12.778 22.642
77.763 448.661 784.855 KomyHanHe 1 octane npoussoaHe ycnyre 687 3.914 6.694
595.020 166.600 627.014 AmopTusaumja 5.260 1.453 5.348
60.727 4.629 0 HenpounssoaHe ycnyre 537 40 0
882.048 1.172.946 1.577.676 VHTepHM TPOLLKOBM pecTopaHa v penpeseHTauvja 7.797 10.231 13.456
56.939 54.504 57.136 Mpemuja ocuryparba 503 475 487
53.941 32.663 67.169 MnaTHu npomet 477 285 573
445.321 618.606 606.788 Mopesn n HakHane 3.936 5.396 5.175
111.432 87.444 181.155 OcTanu HemaTepujanHu TPOLLKOBM 985 763 1.545
3.971.577 4.558.422 4.062.496 TpOLLKOBU N3aBaYKor cekTopa 35.107 39.762 34.649
0 0 0 TpoLLKOBU pe3epBucara 0 0 0

592.860 1.214.131 794.893 ®UHAHCUJCKU U OCTANKN PACXOOU 5.241 10.591 6.780
192.022 230.560 65.404 DuHaHcujcku pacxogn 1.697 2.011 558
276.690 165.191 121.300 Ocranu pacxoan 2.446 1.441 1.035
124.148 818.380 608.189 BaHpepHu pacxoau (3Hamenntu Cpbin) 1.097 7.139 5.187
71.114.768 75.383.839 81.226.886 YKYMAH PACXO[ 628.624 657.558 692.780
| 14.587.387 | 13.950.970 | 3.871.997 | PE3YJITAT MOCNIOBAKA 128.946 || 121.692 || 33.024‘
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

NnycTpoBaHa nonnTuka
Tupax y nepuogay 2010 - 2014

6poj YKYNHO npoceyHo YKYNHO npoceyHo
roavHa pemuTteHaa
M3garba WTamMnaHo LWTamnaHo  NpoJarto npogaTto
2010 51 811.487 15.912] 413.735] 8.112 49,0%
2011 51 816.025 16.000| 398.650 7.817, 51,1%
2012 49 779.000 15.898 285.741 5.831 63,3%
2013 50 749.778 14.996 243.916 4.878 67,5%
2014 51 851.240 16.691] 265.698 5.210 68,8%
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

WNYCTPOBAHA MOJIUTUKA

23.728.575| 19.898.998 | 26.228.250 NOCOBHU NPUXOOU 209.750 | 173.575| 223.699
21.317.293 17.339.583 19.567.273 Mpuxop oA npopaje nuctoea 188.436 | 151.250 | 166.888
1.820.840 1.884.759 5.856.800 Mpuxop oa ornaca 16.095 16.440 49.952
591.817 672.988 804.177 Mpuxopn oa oTnagHor nanvpa 5.231 5.870 6.859
-1.375 1.558 0 Moeehatbe-cMmarsere BpeJHOCTU 3anuxa -12 14 0
110 0 OcTanu NocnoBHU NPUXoan 0 1 0
174.090 131.310 181.000 ®UHAHCUJICKU U OCTANK NPUXOAN 1.539 1.145 1.544
174.090 65.812 153.659 DdurHaHcHjckn Npuxoa 1.539 574 1.311
65.498 0 OcTanu npuxon 0 571 0
27.341 BaHpeaHu npuxoamn 0 0 233
23.902.665 | 20.030.308 | 26.409.250 YKYMNAH NPUxoa 211.289 | 174.720 | 225.243
51.684.292 | 53.721.283 | 56.894.932 NOCIOBHU PACXOOU 456.867 | 468.600 | 485.254
16.874.921 15.567.167 17.768.479 TpoLKoBM MaTepujana 3a uspagy 149.167 | 135.789| 151.546
2.375 MomohHu mMaTepujan, maTepwjan 3a onpaske 1 pe3epBHI AenoBn 0 0 20
7.054.981 5.968.850 8.186.619 TpPOLUKOBM LITaMMAPCKUX ycrnyra 62.363 52.065 69.823
162.163 40.024 63.843 Octanu matepujan 1.433 349 545
525.283 689.441 565.849 EHepruja, ropuso 1 masneo 4.643 6.014 4.826
12.543.609 13.321.018 13.265.044 YkynHo 6pyTo 3apane 110.880| 116.197 | 113.137
2.292.854 2.435.083 2.403.773 JonpuHocu Ha 3apaje Ha TepeT nocnogasLa 1 komope 20.268 21.241 20.502
4.099.256 3.480.449 5.175.584 AyTOpCKM XOHOpapu 36.236 30.359 44.142
0 HakHape no yroBopuma 3a noBpeMeHe 1 NpyBpeMeHe nocrose 0 0 0
510.279 1.143.054 716.835 OcTanu nu4iHn pacxoan 4.511 9.971 6.114
1.757.621 1.727.978 2.158.010 Tpancnopt n NTT ycnyre 15.537 15.073 18.406
9.626 0 Ycnyre ogpxasatba 85 0 0
744.741 719.706 83.803 Pekname, nponaraHaa 1 cajmosun 6.583 6.278 715
363.694 256.632 51.009 AyTopcka npasa 3.215 2.239 435
154.496 3.475.645 1.161.550 KomyHarnHe u octane npoussogHe ycnyre 1.366 30.317 9.907
736.592 106.278 671.714 AwmopTusaumja 6.511 927 157/
58.138 0 HenpoussoaHe ycnyre 514 0 0
530.739 801.236 1.003.166 VHTepHW TPOLLKOBU pecTopaHa v penpeaeHTauuja 4.692 6.989 8.556
69.889 66.388 68.125 Mpemuja ocurypatba 618 579 581
11.909 4.535 10.025 Mnathn npomeT 105 40 86
442.258 370.636 329.524 Mopesn n HakHaae 3.909 3.233 2.810
95.058 165.497 50.952 OcTanu HemaTepujanHu TPOLLKOBN 840 1.444 435
2.646.185 3.381.666 3.158.653 TpoLUKkoBK U3aAaBaYKor cektopa 23.391 29.498 26.940
0 TpoLKkoBM pe3sepBucarba 0 0 0
126.523 470.070 119.920 ®UHAHCUJICKU U OCTANKU PACXOON 1.118 4.100 1.023
17.702 65.980 6.253 DurHaHcHjck pacxoan 156 576 53
98.115 70.120 34.600 Ocranu pacxoan 867 612 295
10.706 333.970 79.067 BanpenHu pacxoaun 95 2.913 674
51.810.815| 54.191.353 | 57.014.852 YKYMNAH PACXOLO 457.985 | 472.700 | 486.277
-27.908.150 | -34.161.045 | -30.605.602]  PE3YNTAT MOCMOBAHA -246.696 || -297.980 || -261.033]
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_ NOSIHTHHA
W3zsewmaj o nocnosary 3a 2014. 200uHy

AKUHOHAPCKO ApYywWTOO

basap
TUpax y nepuoay 2010 - 2014
O 6poj YKYNHO npoceyHo YKYNHO npoceyHo SEEE
M3[ara  WTamnaHo  WTamnaHo npoaarto npoaarto
2010 26 641.780 24.684 387.410 14.900 39,6%)
2011 26 644.000 24.769 398.877 15.341 38,1%
2012 26 635.000 24.423 355.129 13.659 44,1%
2013 26 656.775 25.261 323.344 12.436 50,8%|
2014 25 569.925 22.797 253.561 10.142 55,5%|
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

31.143.956 | 37.118.916 [ 33.540.790 MOCNOBHM NPUXOAN 275.299 | 323.781| 286.068
26.930.430 25.684.322 20.786.739 Mpuxoa on npogaje nuctosa 238.053 | 224.039 | 177.289
3.796.370 10.936.030 12.258.726 Mpuxop op ornaca 33.558 95.393 | 104.554
415.872 496.598 495.325 Mpuxoa of oTnagHor nanvpa 3.676 4.332 4.225
1.110 1.922 0 Mosehatse-cmarere BpeaHOCTH 3anuxa 10 17 0

174 44 0 Ocranu nocrnoBHW NpUXoau 2 0 0
224.346 227.090 200.664 ®UHAHCWUJICKU U OCTANU NPUXOAN 1.983 1.981 1.711
224.346 111.969 178.414 DduHaHcKjcku npuxoa 1.983 977 1.522
114.221 0 Ocranu npuxop 0 996 0

900 22.250 BaHpeaHu npuxoau 0 8 190

31.368.302 | 37.346.006 33.741.454 YKYNAH NPUXon 277.282 | 325.762 | 287.779
0 0

46.515.226 | 58.313.974 | 58.799.382 MOCNOBHU PACXOOU 411.175 | 508.661 501.497
14.913.513 17.467.279 19.094.051 TpoLukoBW MaTepujana 3a uspagy 131.829 | 152.364 | 162.852
699 0 MomohHu maTepujan, maTepujan 3a onpaske U pe3epBHI JeNoBK 0 6 (1]

7.731.234 8.422.554 8.328.376 TpoLUKOBW WITAMNapCKuX ycnyra 68.341 73.468 71.032
120.196 37.009 13.908 Ocranu matepujan 1.062 323 119
394.802 547.525 452.679 EHeprvja, ropueo 1 Maamso 3.490 4.776 3.861
10.298.654 11.800.506 14.204.176 YkynHo 6pyTo 3apane 91.036 | 102.933 | 121.147
1.882.496 2.157.134 2.573.876 [onpuHocy Ha 3apaje Ha TepeT nocrofasLa u komope 16.640 18.816 21.952
5.018.312 4.425.890 2.253.509 AyTOpCKU XOHOpapu 44.360 38.606 19.220
0 HakHazie no yrosopuma 3a noBpemeHe 1 nNpuBpemeHe nocriose 0 0 0

522.993 505.859 538.366 Ocranu nu4Hu pacxoamn 4.623 4.413 4.592
1.346.880 1.485.859 1.605.982 TpaHcnopt n MTT ycnyre 11.906 12.961 13.697
36.345 48.469 0 Ycnyre oppxaBara 321 423 (1]
359.400 2.298.363 4.153.364 Pekname, nponaraxia u cajMosu 3.177 20.048 35.424
141.025 404.832 51.009 AyTopcka npasa 1.247 3.531 435
66.761 3.378.454 1.241.443 KomyHanHe n octane npoussogHe ycrnyre 590 29.470 10.588
390.620 119.465 421.573 AwopTusauuja 3.453 1.042 3.596
58.392 303.403 0 HenpowuasogHe ycnyre 516 2.647 (1]
271.514 1.870.717 683.321 VIHTEpHM TPOLUKOBM pecTopaHa 1 penpeseHTaumvja 2.400 11.956 5.828
38.801 37.184 39.679 Mpemuja ocurypara 343 324 338
7.223 4.680 3.461 Mnathu npomeT 64 4 30
218.919 206.805 172.649 Mopesu 1 HakHaae 1.935 1.804 1.473
67.016 41.058 104.533 Ocranu HemaTtepujanHu TPOLLKOBK 592 358 892
2.630.130 3.250.230 2.863.427 TpoLKOBM N3aaBaYKor cekTopa 23.249 28.351 24.422
0 TpoLLKOBW pe3epBuCaHa 0 0 (1]

200.114 483.316 460.311 ®UHAHCWUJICKU U OCTAIU PACXOOU 1.769 4.216 3.926
61.132 123.950 0 duHaHcujcku pacxoamn 540 1.081 (1]
138.982 64.000 52.200 Ocranu pacxoan 1.229 558 445
295.366 408.111 BaHpeanu pacxoan 0 2.576 3.481

46.715.340 | 58.797.290 | 59.259.693 YKYNAH PACXOQ 412,943 | 512.877 | 505.423
0 0

-15.347.038 | -21.451.284 | -25.518.239 | PE3YNTAT MOCJTIOBAHA -135.661 || -187.115 || -217.644
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

CseT KOMNjyTepa
TUpax y nepuogy 2009 - 2013

6poj YKYMHO MpOCeYHO YKYMHO npoceyHo
roavHa pemuTeHaa
M3/atba  UITaMNaHO  LITAaMMNaHo nposato nposaTo
2010 12 386.070 32.173 245.628 20.469 36,4%!|
2011 12 356.000 29.667 219.153 18.263 38,4%|
2012 12 345.965 28.830 201.660] 16.805 41,7%)|
2013 12 324.000]| 27.000 173.120 14.427 46,6%)|
2014 12 323.930 26.994 154.164 12.847 52,4%)|

Ceet Komnjytepa
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

CBET KOMMJYTEPA

2013 2014
EYP EYP
30.446.965 | 29.167.902 | 27.566.724 NOCNOoBHU NPUXoaun 269.138 | 254.426 | 235.115
21.214.759 | 19.679.430 | 17.920.308 Mpuxoa on npoaaje nucTosa 187.529 | 171.660| 152.841
8.856.303 9.131.489 9.296.959 Mpuxoa of ornaca 78.286 79.652 79.293
351.160 343.338 346.505 Mpuxopn oa oTnaaHor nanupa 3.104 2.995 2.955
1.667 -1.100 0 MoBehare-cMar-etbe BPeAHOCTH 3anmxa 15 -10 0
2.952 Mpuxopn oa npedakTypucaHmx TpoLLKOBa
23.076 14.745 0 OcTanu nocnoBH1 NpUxoan 204 129 0
87.044 82.419 164.132 ®UHAHCUJICKU U OCTANK NPUXOON 769 719 1.400
87.044 41.005 162.539 duHaHcHjckn npuxos 769 358 1.386
41.414 1.593 OcTtanu npuxop, 0 361 14
BaHpeaHu npuxoan 0 0 0
30.534.009 | 29.250.321 | 27.730.856 YKYNAH NPUXon 269.907 | 255.145| 236.515
33.041.713 | 30.175.577 | 31.497.574 MOCNOBHU PACXOAU 292.074 | 263.215| 268.641
10.661.962 9.521.776 | 10.363.945 TpolukoBu maTepujana 3a uspagy 94.247 83.057 88.394
0 MomohHK maTepujan, Matepujan 3a onpaske 1 pe3epBHU JeNoBK 0 0 0
4.593.266 4.015.193 4.264.724 TpoLuKoBM WTaMNapckux ycnyra 40.602 35.024 36.374
107.947 96.678 50.665 Ocranu matepujan 954 843 432
192.823 228.136 188.616 EHepruja, ropnso 1 Masuso 1.704 1.990 1.609
5.088.748 5.193.642 4.458.819 YkynHo 6pyTo 3apage 44.982 45.303 38.029
930.183 949.398 808.105 [lonpuHocK Ha 3apajie Ha TepeT nocnogasLia U kKoMope 8.222 8.281 6.892
6.080.877 5.787.574 5.435.112 AyTOpcku xoHopapu 53.752 50.484 46.356
0 HakHage no yroBopuma 3a noBpeMeHe 1 NpuBpemMeHe nocrose 0 0 0
402.360 499.099 338.385 OcTanu nu4HN pacxoau 3.557 4.354 2.886
1.089.429 1.132.656 1.168.104 Tpawxcnopt n MTT ycnyre 9.630 9.880 9.963
11.558 0 Ycnyre oapxaBarba 102 0 0
295.963 401.970 2.013.321 Pekname, nponaraHaa v cajMoBu 2.616 3.506 17172
166.552 51.009 Aytopcka npasa 0 1.453 435
62.661 31.450 32.383 KomyHanHe n ocTtane npovsBoaHe ycnyre 554 274 276
302.634 102.577 271.583 AwmopTusauvja 2.675 895 2.316
68.571 0 HenpowussogHe ycnyre 606 0 0
352.610 408.704 662.588 VHTepHM TPOLIKOBK pecTopaHa 1 penpeseHTauuja 3.117 3.565 5.651
21.509 21.082 20.867 Mpemuja ocuryparwa 190 184 178
25.802 19.694 45.709 MnatHu npomet 228 172 390
105.023 106.327 94.879 Mopesu n HakHage 928 927 809
48.675 117.811 62.680 OcTanu HematepujanHu TPOLLKOBM 430 1.028 535
2.599.112 1.375.258 1.166.080 TpOLUKOBU M3aBaykor cektopa 22.975 11.996 9.945
0 TpoLWKoBK pe3epBucar-a 0 0 0
157.535 229.321 149.254 ®UHAHCUJICKU U OCTANKU PACXOOU 1.393 2.000 1.273
27.403 45.982 1.046 DdurHaHcHjckn pacxoamn 242 401 9
125.420 6.000 42.582 OcTanu pacxoan 1.109 52 363
4.712 177.339 105.626 BaHpeaHu pacxoan 42 1.547 901
33.199.248 | 30.404.898 | 31.646.828 YKYNAH PACXOQ 293.467 | 265.216 | 269.914
-2.665.239 | -1.154.577 | -3.915.972 PE3YNTAT NOCNIOBAHKA | -23.560 " -10.071 " -33.399|
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

Busa
Tupaxy nepuoay 2009 - 2013
REE 6poj YKynHo npoceyHo YKYMHO npoceyHo T
M34atba LITAMMNaHO LUTAMMNaHO  MpoAaTo npoaaTo
2009 24 373.000| 15.542, 119.233 4.968 68,0%
2010 14 210.000| 15.000) 76.029 5.431 63,8%
2011 12 180.000| 15.000| 76.522, 6.377 57,5%
2012 12 179.000| 14.917 68.579, 5.715 61,7%
2013 10) 140.000 14.000) 40.841 4.084 70,8%

H npoceuHo wramnako

H npoceuHo npogaro

2009 2010 2011 2012 2013
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

6.490.511 4.254.442 26.144 NOCNOBHU NPUXoan 57.373 37.111 223
3.738.902 2.884.282 8.585 Mpuxon oA npoaaje nuctosa 33.050 25.159 73
2.571.082 1.214.910 15.550 Mpuxopa op ornaca 22.727 10.597 133
180.144 155.741 2.009 Mpuxon oa oTnagHor nanvpa 1.592 1.358 17
383 -491 0 MoBehatbe-cMaksetbe BpeJHOCTU 3anmnxa 3 -4 0
0 OcTanv NocnoBHY NPUXoAn 0 0 0
11.027 16.258 0 ®UHAHCUJCKU U OCTANKU NPUXOOU 97 142 0
11.027 6.620 0 duHaHcHjcku npuxon 97 58 0
9.638 0 OcTanu npuxop 0 84 0
BanpenHu npuxoan 0 0 0
6.501.538 4.270.700 26.144 YKYNAH NPUXon 57.471 37.252 223
15.645.807 15.987.848 | 6.666.231 MOCNOBHU PACXOAN 138.302 | 139.459 56.856
4.074.915 2.719.305 0 TpolwkoBu MaTepujana 3a uspaagy 36.020 23.720 0
0 MomohHn maTepujan, matepujan 3a onpaske 1 pe3epBHU JeNoBn 0 0 0
2.171.527 1.131.353 0 TpoLukoBy WTaMnapckux ycnyra 19.195 9.869 0
27.348 12.345 5.250 OcTtanun matepujan 242 108 45
160.686 228.136 188.616 EHepruja, ropueo u masveo 1.420 1.990 1.609
3.991.768 4.568.168 | 3.831.172 YkynHo 6pyTo 3apage 35.286 39.847 32.676
729.653 835.061 692.650 [onpuHocK Ha 3apajie Ha TepeT nocrogasLia u koMope 6.450 7.284 5.908
2.059.226 1.543.341 933.640 AyTOpCKU XOHOpapu 18.203 13.462 7.963
0 HakHapge no yroBopuma 3a noBpeMeHe 1 NpuBpemMeHe nocrose 0 0 0
197.887 204.787 126.499 OcTanu nuyHn pacxoau 1.749 1.786 1.079
327.952 301.295 57.062 Tpawxcnopt u MTT ycnyre 2.899 2.628 487
6.635 0 Ycnyre onpxasarba 59 0 0
399.035 78.834 39.900 Pekname, nponaraHaa u cajMosu 3.527 688 340
192.344 51.009 AyTopcka npasa 0 1.678 435
26.332 3.340.243 339.369 KomyHanHe 1 ocTane npovsBofHe ycnyre 233 29.136 2.894
278.874 48.662 263.423 AwmopTusauvja 2.465 424 2.247
56.852 0 HenpoussoaHe ycnyre 503 0 0
116.002 144.700 0 VHTEepHY TPOLLKOBK pecTopaHa 1 penpeseHTauuja 1.025 1.262 0
26.484 25.196 24.120 Mpemuja ocurypatsa 234 220 206
600 2.600 0 MnatHu npomeT 5 23 0
151.004 147.498 112.521 Mopesn 1 HakHaae 1.335 1.287 960
129.590 1.000 OcTanu HemaTepujanHu TPOLLKOBU 1.146 0 9
713.437 463.980 0 TpOLLKOBM M3[aBaYKOr CeKTopa 6.306 4.047 0
0 TpolukoBu pesepsucar-a 0 0 0
32.589 195.657 101.703 ®UHAHCUJCKU U OCTANU PACXOOUN 288 1.707 867
1.416 8.409 0 DuHaHcwHjcku pacxoamn 13 73 0
31.173 12.800 50.937 Ocranu pacxoan 276 112 434
174.448 50.766 BaHpepaHu pacxoau 0 1.522 433
15.678.396 | 16.183.505| 6.767.934 YKYNAH PACXOLO 138.590 | 141.165 57.723
-0.176.858 ] -11.912.805] 6741790  PE3ynTAT nocnoBaa [ -s1.110][ -103913][ -57.500]
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AKUHOHAPCKO ApYywWTOO

Enurmatuka
Tupax y nepuoay 2010 - 2014.
6p0]
TTE poj YKYNHO npoceyHo YKYMHO npoceyHo TR
M3farba  WTaMNaHo  WTamnaHo npoaaro npoaaro
2010 26/ 1.050.000 40.385 760.702 29.258 27,6%
2011 26 1.145.900 44.073 822.446 31.633 28,2%
2012 26 1.202.000 46.231] 885.869 34.072 26,3%
2013 27| 1.427.900 52.885 1.015.026 37.594 28,9%
2014 25 1.420.366 56.815 996.608 39.864 29,8%
EHnrmarmka
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

EHUTMATUKA
HA3MB

44.171.583 50.315.471 49.827.053 NOCNOBHU NPUXOAN 433.207 | 438.892 424.972

43.839.900 49.398.102 48.695.353 Mpuxoa oa npoaaje nucrtosa 429.954 430.890 415.320

148.800 553.204 527.801 Mpwuxop of ornaca 1.459 4.825 4.502

182.693 364.945 603.899 Mpuxop o oTnagHor nanvpa 1.792 3.183 5.151

190 -780 0 Moeehatbe-cMar-etbe BpeaHOCTH 3anunxa 2 -7 0

OcTanv NocrnoBHW NpuUxoan 0 0 0

214.639 279.360 112.106 ®UHAHCUJICKM U OCTANKN NPUXOOU 2.105 2.437 956

214.639 161.273 111.105 duHaHcKjckn npuxoa 2.105 1.407 948

118.087 0 OcTtanu npuxon, 0 1.030 0

1.001 BaHpeaHu npuxoamn 0 0 9

44.386.222 50.594.831 49.939.159 YKYNAH NPUxon 435.312 441.329 425.928

39.506.711 43.316.221 45.768.894 NMOCNOBHU PACXOAOU 387.457 | 377.839 390.360

3.745.825 4.401.023 4.290.824 TpolukoBK MaTepujana 3a nspagy 36.737 38.389 36.596

0 MomohHW maTepujan, matepujan 3a onpaske U pe3epBHU AENOBU 0 0 0

23.100.855 24.813.207 27.295.524 TPOLUKOBW LUTaMNapCKuX ycryra 226.558 216.441 232.802

44.356 22.993 20.817 OcTtanu matepujan 435 201 178

80.121 2.661 14.670 EHepruja, ropuso u masunso 786 23 125

4.153.826 4.504.951 4.463.384 YkynHo 6pyTo 3apaae 40.738 39.296 38.068

759.282 823.506 810.533 [lonpuHocw Ha 3apaje Ha TepeT nocrnogasLa 1 KoMope 7.447 7.183 6.913

3.728.774 3.745.618 3.412.705 AyTOpCKM XOHOpapu 36.569 32.672 29.107

0 HakHape no yroBopuma 3a noBpemeHe v nprBpeMeHe nocnose 0 0 0

171.108 184.740 170.437 OcTanu nnyHM pacxoamn 1.678 1.611 1.454

1.635.341 1.976.356 2.186.682 Tpancnopt u MTT ycnyre 16.038 17.239 18.650

0 Ycnyre ofpxasarba 0 0 0

240.741 426.157 413.695 Pekname, nponaraHaa v cajMoBu 2.361 3.717 3.528

0 AyTopcka npasa 0 0 0

32.010 13.841 14.229 KomyHanHe u ocTtane npoussogHe ycnyre 314 121 121

30.274 26.308 24.354 AwmopTuzaumja 297 229 208

67.172 0 HenpounssoaHe ycnyre 659 0 0

167.703 218.093 294.798 WHTepHW TPOLLKOBW pecTopaHa v penpeseHTaumja 1.645 1.902 2514

13.092 3.856 3.993 Mpemuja ocurypara 128 34 34

0 MnatHu npomeT 0 0 0

45.835 43.370 44.134 Mopesu n HakHaze 450 378 376

846 2.000 OcTanu HemaTtepwjanHu TPOLLKOBM 8 0 17

1.489.555 2.109.541 2.306.115 TpoLUKOBM M3[@BaYKor cekTopa 14.609 18.401 19.669

0 TpoLukoBK pe3epBricatba 0 0 0

141.058 239.307 145.662 ®UHAHCUJCKM N OCTANN PACXOOU 1.383 2.087 1.242

18.449 104.278 0 duHaHcujckn pacxoam 181 910 0

122.609 135.029 0 OcTanu pacxoan 1.202 1.178 0

145.662 BaHpeanu pacxoan 0 0 1.242

39.647.769 43.555.528 45.914.556 YKYNAH PACXO[ 388.840 379.926 391.603
4.738.453 | 7.039.303 ]  4.024.603]  PE3YNTAT NOCNOBAHA 46.472][61.402]  34.326]
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NONHTHHA

W3zsewmaj o nocnosary 3a 2014. 200uHy AKUMONAPCKO APYWTHO

Manu 3abaBHUK
TUpaxk y nepuoay - 2012-2014.

6poj YKYMHO MPOCEYHO  YKYMHO  MPOCEYHO

rognHa pemuteHaa
v3gara WTamMnaHo lWTamnaHO nNpogato  npoaato

2012 22 528.000 24.000] 356.603 16.209 32,5%

2013 22 576.000 26.182| 423.179 19.235 26,5%

2014 24 772.000 32.167| 554.535 23.106 28,2%
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W3zsewmaj o nocnosary 3a 2014. 200uHy

NONHTHHA

AXUNOHAPEKD APYyWTOO

MAIN 3ABABHUK

24.329.098 | 33.354.258 | 37.739.748 MocCnoBHM NPUXOAN 238.604 290.942 321.880
23.595.951 32.419.450 35.116.612 Mpuxop oa npoaaje nuctosa 231.414 282.788 299.508
497.230 749.730 2.386.283 Mpuxop op ornaca 4.877 6.540 20.352
221.288 198.207 236.853 Mpuxop on oTnagHor nanupa 2170 1.729 2.020
14.629 -13.240 0 Mosehare-cmar-et-e BpeaHOCTN 3anuxa 143 -115 0
111 0 OcTanu NocnoBHN NPUXOAN 0 1 0
37.743 a.417 41.305 DUHAHCUJICKU U OCTANU NPUXoau 370 361 352
37.743 14.230 34.858 DuHaHcHjcku Npuxon 370 124 297
27.187 0 Ocranu npuxopn 0 237 0
6.447 BaHpeaHu npuxoau 0 0 55
24.366.841 33.395.675| 37.781.053 YKYNAH NnPUxon 238.974 291.304 322.233
0 0
24.448.261 27.064.197 30.579.319 NOCNOBHU PACXOAU 239.773 236.076 260.809
9.861.378 11.749.280 14.901.453 TpoLukoBK MaTepujana 3a uspaay 96.714 102.487 127.094
0 MomohHn maTepwujan, maTepujan 3a onpaske 1 pe3epBHM 1enoBmn 0 0 0
3.871.107 4.254.132 4.366.016 TPOLLUKOBM LUTAMAAPCKNX yenyra 37.965 37.108 37.238
89.353 59.206 79.917 Ocranu maTepujan 876 516 682
96.412 136.881 113.170 EHepruja, ropuso n masnso 946 1.194 965
2.801.868 888.585 0 YkynHo 6pyTo 3apaze 27.479 7.751 0
512.155 162.433 0 [HonpuHocw Ha 3apaje Ha TepeT nocrioaasua 1 Komope 5.023 1.417 0
3.117.236 3.268.768 3.095.598 AyTopcku xoHopapu 30.572 28.513 26.402
0 HakHage no yrosopuma 3a noBpemeHe v NnpuspeMeHe nocrose 0 0 0
100.231 201.107 0 OcTanu nu4HM pacxoan 983 1.754 0
1.225.305 1.459.663 1.853.353 TpaHcnopt n MTT ycnyre 12.017 12.732 15.807
0 Ycnyre oapxasara 0 0 0
170.958 1.166.718 2.146.583 Peknawe, nponaraHaa u cajmosun 1.677 10.177 18.308
1.110.164 1.373.813 1.348.608 AyTtopcka npasa 10.888 11.983 11.502
15.081 16.713 18.708 KomyHarnHe v octane nponssoaHe ycnyre 148 146 160
51.709 50.023 179.839 AwmopTusauvja 507 436 1.534
27.940 39.500 0 Henpowussoare ycnyre 274 345 0
238.755 292.291 355.600 WHTepHM TPOLLKOBM pecTopaHa U penpeseHTaumja 2.342 2.550 3.033
2.312 4.399 0 Mpemuja ocuryparsa 23 38 0
19.090 16.317 6.243 MnatHn npomeT 187 142 53
133.577 88.369 243.925 Mopesn u HakHape 1.310 m 2.080
6.136 1.000 1.000 OcTanu HemaTepujasHu TPOLLKOBU 60 9 9
997.494 1.834.999 1.869.306 TpoLIKOBM M3aBaYKor cekTopa 9.783 16.006 15.943
0 TpoLLKOBM pe3epBucatba 0 0 L]
136.731 301.563 156.827 ®UHAHCUJCKU U OCTANKU PACXOON 1.341 2.630 1.338
62.917 32.518 8.948 duHaHcKjcku pacxoan 617 284 76
73.814 57.603 123.328 Ocranu pacxoan 724 502 1.052
211.442 24.551 BaHpenHu pacxoan 0 1.844 209
24.584.992 27.365.760 30.736.146 YKYNAH PACXOQ 241.114 238.706 262.147
218151  6.020015| 7.044907|  PE3YnTAT NOCROBAHSA 2130][  s2508][ c0.086]
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IZJAVA LICA ODGOVORNIH ZA SASTAVLIANJE IZVESTAJA



NOANTHHR o " AL

AKUHOHApPpCKO ApPYWTHO
wzou__

M3JABA
JIMUA OAFOBOPHHX 3A CACTAB/bAGE U3BELUTAJA

Mpema Hawem HajOO/LEM Ca3Haby, roAHWHbK (UHAHCHJCKM W3BEWTaj CacTaBbeH je y3
npumeny ogrosapajyhux mehyHapoanux ctanpapaa ¢hHHaHCHJCKOr U3BeWTaBaba U aaje
HCTHHUTE M ODjeKTHBHE NOJAaTKe O MMOBHMHHM, obDaBe3ama, (PMHAHCHJCKOM NONOMaAjy M
NoCNoBdhY, nobuuMma M TYEHHHM&. TOKOBHM@ TOTOBHHE W NPOMEHama Ha Kanurany
jaBHOr ApywTsa ykmbyyyjyhu W rerosa ApywTBa Koja Cy YyK/byuy€Ha Y KOHCONWAOBAaHE
H3BeWTaje.

Jlue 0ArOBOPHO 3a CaCTaB/batbe rOAULIHEr U3BELTAja:

Munen oxosuh
Jé.'

3aKOHCKH 3aCTyNHEK
FeHepaniu gKpeKTOP

3ecdnpuHo Npacw(

Y beorpaay, 27.04.2015. rogvHe

LleTubcka 1, 11000 beorpag, Cpbuja / Tenepanuu aupekrop / Tenedon: (+381 11) 337 30 34, 337 30 82 / ®axc: (+381 11) 337 31 55
Wramnapckk nocnoBH / Tenedpon: (+381 11) 271 46 53, 271 47 19 / Hspasaukm nocnoes / Tenedon: (+381 11) 337 3262
EKOHOMCKH, MpaBHK H oNWTH nocnosu / Tenedon: (+381 11) 33732 61,337 31 72
Peructposaro kog Arenuuje 3a npuepeane peructpe 6 45192 / MHE: 100002524 / MatHuss Bpoj: 07021747
Tekyhu pavynu: 205-16454-02 KomepunjanHa Gauka AJl Beorpan u 160-380326-12 baHka Huteca Al beorpag
www.politika-ad.com



ODLUKA NADLEZNOG ORGANA DRU?TVA O USVAJANJU
GODISNJIH FINANSIISKIH IZVESTAJA* (I1zjava)



NONHTHIRA “NONHTHIA" A g
\?ﬁ'%%_zo

°---..

H3JABA

loanmmsy Ounancujcku ussewrraj [onuruke a1 Beorpax 3a 2014. TONMHY HHjE YCBOjEH of
CTpaHe HAUIEKHOI OpraHa HHTH j€ 0 TOMe JOHeTa oAnyxka uMmajyhu y BuIy na ce penosma
ceannua Ckymutuse [pymTsa Huje ompxara u aa he Hera Outn onpxana 10 kpaja jyna
mecena 2015.roauHe CXOAHO MO3HTUBHHM 3aKOHCKHM oxpenbama.

Osa usjasa ce naje panu PErynucama AOKyMEHTaLMje 32 M3paay roaMiumser M3BELITaja jaBHHMX
ApyliTasa , a cxoaHo oapeabama 3akoHa o TpXKyINTy KamuTtana u Y Zpyre cBpxe ce He MoKe
KOPHCTHTH.

Beorpan nana 27.04.201 5.roauune

UeThkeCka 1, 11000 Beorpagn, Cpbuja / Tenepanuu AxpekTop / Tenedon: (+381 11) 337 30 31, 337 3082 / ®akc: (+38111) 337 31 55
Wramnapcku nocnos / Tenedhon: (+381 11) 271 46 53, 271 47 19 / Magasaukn nochosn / Tenedbon: (+381 11) 337 32 62
EKOHOMCKH, NpasHM H onwTH nocnosx / Tenedhow: (+381 11) 337 32 61,337 31 72
Perucrposano kog Arenumje 3a npuspeane peructpe /145192 / NHB: 100002524 / Matuynn Bpaj: 07021747
Texyhu pauynu: 205-16454-02 Komepuwjanna Ganka AQ beorpan n 160-380326-12 baHka uxTeca All Beorpaa
www.politika-ad.com



ODLUKA O RASPODELI DOBITI ILI POKRICU GUBITKA* (Izjava)



“NONHTHHA"
NOAHTHIR . e Ad

—‘cﬁ:rm-"”-—

H3JABA

Onnyka o pacnoaenu noGHTH MM nokpuhy ry6utka 3a AKuMoHapcko ApymTeo , [TotaTrka’
Y 2014.rogunn jowr HHje noHera uMajyhu y BHLy a ce pemoBHa cemmuua Ckynitune
HpymTea Huje oapxana u na he uera Guru OJIp’KaHa JI0 Kpaja jyHa mecena 2015. roauue
CXOZIHO MO3HTHBHUM 3aKOHCKMM ozpesnbama.

Oea u3japa ce naje paau peryaucarma ROKYMEHTaUMje 33 W3paly roAMLLIber H3BEWITAJa jaBHMX
ApywTaga , a cxoaHo onpeabama 3akoHa O TPKYIITY KanuTana u Y Apyre cBpxe ce He MOe
KODHCTHTH,

Beorpan nana 27.04.2015.rouune

KOHEKH 3aCYYNHHK
I'enepanuu nypexrop

Lernibcra 1, 11000 Beorpag, Cpbuja / Tenepannn AHpekTop / TenedhoH: (+381 11) 337 30 31, 337 30 82 / axc: (+381 11) 3373155
Wramnapcku nocnosw / Tenedpon: (+381 11) 27146 53, 271 47 19/ H3pasauxw nochosn / Tenedbon: (+381 11) 337 32 62
EKOHOMCKM, NPaBHH H ONWTH Nocnoex / Tenedbon: (+381 11) 337 32 61,337 31 72
PerucrpoBako kon Arenuwje 3a npuspedne peructpe bJ 45192 / NHB: 100002524 | MatHuuu Bpoj: 07021747
Teryhu pauynu: 205-16454-02 Komepuwjanna Banka AQ beorpan 1 160-380326-12 Banka HHTeca AJl beorpan
www.politika-ad.com
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