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36 h fDEIll;\H( HJCKH PACXOIH (10414 I[)-’t(n—IO-'ﬂ) 1040 26 300.962 782.615
36, ocim tT)llH/\IICI’ITCRH PACXOIM M3 OAHOCA CA
562,503 ITOBEZAHWAM TIPABHHM JIMUMMA W OCTAJIH 1041
n 564 <DT/TTTATI( I’I!CRH PA( XOIH (](4')\ IO 4 7i—l()fM IUin)
560 | ‘D MHAHCH]CKH PACNON M3 0JHOCA COMATHUIHM 1L SABHCHITM (042
TIRABHIT IR
561 2 (Dmmnunu\w PAcNOAN 13 0/IHOCA CA OCTANM [TOBE3RHITM 1043
JHunNMa
563 M 011 \,qurm,\ ¥ IVONTRY NPUAPYIKEHIX TIPABHUX H0A W {044
FAJIHITKIY 1101y XBATA
‘_:‘((:L)” 4. Ocrann gnnranenjexn p;u:\o,ul - 1045
562 [’/\( )\(),II/T ?(/\ ‘vf/\ I: 1\ (I’Ei’r'\r‘b’\ I I’L]\M\fl H/ﬂ I,HMI\) 1046 289.347 251.741
$63 1 I HETATHBHE I\YP('E' i \%J'[I/ﬂ{} I1 HELAT HHHM
".\('” EBERTH BAJIYTHE KIIAVIVITE 047 11615 30.874
(HPEMA TPEHHM JHAL IHMA
[()bll l LK n ; (lilIH \Ii( Lll’xl'i- (1(337 ](Nl)) 1048
1049 221731 214.936
683 1 3. IZPIIX O/ OJL VO K‘-IA"BIIBA lb,-\ BPL,‘I]I(_)(_.I I
Q;( OCTAJIE HMOBHHE KOJA CE HCKA3VJIE 11O ©OEP 1050 27 997 3.566
- BPEJHOCTH KPO3 GHIAHC ¥CTIEXA
5830 H. PACXOIH O VCKITABHBALA BPEAHOCTI
-iéi OCTANE HMOBHHE KOJA CE HCKAZYJE 1O GEP 1051 28 4.198 383
’ BPEJHOCTH KPO3 BHIAHC YCIIEXA
67 163, ) - S B T a -
ocim X )
83 1y L OCTAJH MPHXOAN 1052 27 4189 6.633
__O8 o
.‘\'A 58 ) - T ) } B
f:;w’l\lil K. OCTAN PACKONH 10353 28 66,981 59.104
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I ‘ 2 3 A B
JL HOBHTAK 113 PEAOBHOI TOCTOBA LA
ITPE ONOPE3NBALA 1054
(1030 —il(ﬂl‘i 1048 - 104941050 - 105141052 - 1053)
Jb. ["YISH’I'.—\K 113 PELOBHOT NOCTOBAKA |
MPE QMOPE3MBATLA 1055 591.806 700,903
(]()3] - 10301049 - 1048+ 1051 - 1050+ 1053 - IU'\")
M. HET ‘ NOBUTAK HOCHOBARBA KOJE ( [
6950 ObY CTABJBA, EMERTIH ITPOMEHE 1056
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0. TYEHTAI\’ HPI-.'. OTEOPEBI-IBA]—[&.-‘\ (1055 - 1054+1057 - 1056) | 1059 :% 984 707.525
i e BEC— ~ — B — = o s i ey I
lI ]IOPI’ 3 He\ ‘{Ohll]Al\
B IIUPI L!ﬁH PAC X(}JI [?LPH(}M\’\ 11060
(Y‘I’E HM HOP]-( KW PAC XOI{Y/I I'IFPHOJJ,I\ 1061
1062 4.229
1063
C. HETO ,I[()E]/[Tf\]\ (l{hB - IOH‘J 1060 - IUG] 73 1062 - ll]63) [U(wfi
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BI hT/III( I\()\'E !‘LI \(‘H!/TI(V 2
HI HE I()T’\H/H’\I{ [\()il/lil’l/lll/\} L 1063
MAHHHCKHM VIATAYMA | Mo
IV HETO IYBATAK KOJA TIPATIA JTA 1069
BERHHCKOM BJIACHUKY :
VO3APALA TIO AKIIAIHN
I Oummm P 1o aKumju 1070
2 B‘\n}bu—m (pa'mnnmel{a) S.lpd_m no .mun;u

v

nava

3l

Beogradu

12 20 17.

TOINHE

www.cekos.rs



Hipuior 3

Honyisapa npagno 1ume - ApPeay3eTHITK

Marnunn Gpa) htpa senatnocy B
07021747 5813 100002524 )
Hase

’_ Politika - akcionarsko drustvo za novinsko izdavacku i arafi¢ku delatnost
I Ceanwrre

| Beoagrad, Cetiniska 1_

MEBEHITAJ O OCTAJIOM PESVIITATY
sa mepuog o 01.01. o 31.12. 20017, rojune

¥ Xujbatama AUHapa-

I'pyna ‘ N
§ Hanowera
pauya, MO3UITHMIA AOIT ol o
. fl opoj lexyha rojmua [Mperxoaua roguta
paryH { }
N - 2 3 4 3 6
| A.HETO PESYIITAT W3 NOCTOBAILA
! 1 HETO JTOBHTAK (AOTT 1064) 2001 |
1 HETO PYBUTAK (AOIT 1063) 2002 592./35 701,252
{ b, OCTAIN CBEOBYXBATHH JOBUTAK MM I'VBHTAK
1 i . N I S - -
{ a) Cranre xoje nweke Ourw pernacnurosane y bunaney |
HM ECPIONRMA
1
1. TTpoMene pepanopy3aun|e HeMaTepujaTHe IMOBHAE,
HEKPETHHHL, TIOCTPOJEHA 1 ONpeMe
330 ST ) - e -
a) noseharbe PEBAOPHIALHOTHY peiepBH 2003
0) CMaEH:e PEBATOPHIALHOHNIN PE3ePEH 2004
20 ARTYAPCKH HOOHUH 1 YVOHI 110 OCHOBY THIAHOBL
JEPUBHCAHHX NPRMtba
- a) noouI 2005 17
8) rvornut 2006 1.865
3. JoOuun nan ryOnut no oCHOBY yIaraka y BIACHIMKE
THCTPYMEHTC KAy Taia
430 o i z . : P S
a) A00uUH 2007
6) ryouun 2008
4. JoGuun nam ryGuLT 110 0CHOBY YAeHa Y 0CTaI0M
CBCOOVXBATHOM JOOUTKY WM [YONTKY NPHAPYIKCHUN JIPYUITaBL
e T i -
a) lodunu 2009
0) rvouim 2010
0) Crasre KOje HAKHALHO MOTY GITH pek.
bujganey yenexa y vayhun mepuoauna
e o e e ey B - |
1 Hofuim nan ey ORI M0 0CHOBY (TPEpauyHa (MHARCH|CKITN
H'_ﬁ{k‘,l[l'ldill HHOUTPAHOD TEOC OB Hael
= a) aedouH 2011
2012
1y 0T MHCTPYMEHATa 3a10THTE HETO YIarakha
Y HHOCTPAHO MOC]
335 R o -
a) Aoou 2013
0) ryGuun 2014
3. JloBuun nan ryOHI M0 OCHOBY HHCTPYMEHATA SaITHTE
PU3NRA (XSUHITA) FOBUAHOT TOKA
336 R " = - o e e oo v gl s o e o
aj Jo0nun 2015
0) rvouie 2016
A JloOuint nim ryOHL 1o OCHOBY XapTija 01l BPeIHOCTH
PACTIOTOAMBHX 32 IPOTA]Y
a) A00HUN 2017
2018 : 116
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1. OCTAJIN BPYTO CBEOBYXBATHH JIOBMTAK
(2003 + 2()05 + 2007 + 2009 + 2011 + 2013 + 2015+ 2017) - 2019 758
(2004 + 2000 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) > 0
I OCT: I/I BPYTO CBEOBYXBATHH I'VBHTAK
(2004 + 2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) - 2020 1.981
(2003 -+ 2005 + 2007 + 2009+ 2011 + 201342015+ 2017) = 0
1 H(Z.)PL"%]E*JA OCTAJIA CBEOBYXBATHHW JOLBHTAK WJIHM 2021
I'VBUTAK [TTEPHOIA T
IV, HETO ‘(_)("I'AJ!E/E CBEOBYXBATHM JIOBHMTAK v
[ 2022 758
(2019 - 2020 - 2021)Y=0
V. HETO QCTAIIM CBEOBYXBATHH 'YVEUTAK
: 2023 1.981

(2020-2019+2021) =0
B. VKYHAH HETO CBEOBYXBATHH PE3VITAT
NEPHOIA
I VKVIIAH HETO CBEOLYXBATHHM JIOBUTAK 5024
(2001 -2002 + 2022 -2023)=0 s
I VEYIHAH HETO CBEOBYXBATHU IT'VEUTAK - .
(2002 - 2001 -+ 2023 - 2022) > 0 2023 594.716 700,494

{YTTAT HETO CBEOBYXBATHH TOBHTAK WJIH 2026
FYBHTAK (2027 + 2028) = AOI 2024 > 0 mim AOIT 20250 -
I IMpunucan sefinrckiun BIACHHLIMMA KATIHTaXa 2027
2 TTpHTIHCAH BAACHULIMA KOJ KEMAJY KOHTPOIY 2028 o
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H3IBEINTAJ O TOKOBUMA 'OTOBHHE
y nepuoay oy 01.01. ae  3L12. 20 17 romane

=Y NIJBIIAMA JIHES Pa-

Hinoc
Tosnuia AQIT | Texyha T
e - : ) L roinna

A TOKOBH I'GTOBHIL H3 HOCIOBHUX AKTHBHOCTH

3001 813.996

I Hpuiasi FOTORIHE 1% HOCTOBHUN AKTHBHOCTH (110
812,056 |

: . TN
(m)anm HS nouxmjuu\ aK HO _ 3 o ) _7___ 3()03” . 8‘;8 ?16 o B
i l/anJmu, 00aBBAUNMA W 12TH apagcy ) - - ) - i " 3000 660,747 - /09 3f?
| 2 3apane, HAKLA/E 3APana 1 OCTANKN NHHHH PACXOLN B 3007 194.83( T 157.940
3. Tiahene kamate 3008 7
it e 0 s . .
- i B BT 2,639 646
i Hero upmnn mmmme 13 10CHOBIIX ﬂthJB;l;;;ll {1- II) B o T . - B 3011 L - )P‘If(’ .
!V Heto vaiaus FOTOBHHE 13 TOCAOBIMK axTuBnocTh (11-1) 3012 14.220
. TOKOBH TOTORBMHE W3 AKTHBHOCTH HHBEC THPAKA ) ' ) )
6.424 1.236

! L Hpiansn roTosHie 1 akTHEHOCTIE NHBCCTHPAL (1w 1)

18 1 VASIA (HETO NPHIILE) ——
MATEPUJLIIE UMOBHIC, HOKPETHITHA, IOCTPOJEIbA. OIIPEME 1 BHONOIIKIK CPECTRED

3. OcTan GUHAHCH]CKH N7ACMAHH (HETO NPUANRR)
-'L Ilpmr}.m(c KAMATE W3 aKTHBHOCTIE HHBCCTHDAL

\ }&wmmlud .H\!Und 1 vaeIa (HLTO ERGTIETY
drepnjiiiHe Alhl()ﬁllilk. lk.r('pL?THHHd UOC I"PO]L

ﬂlli!L‘»lC 4] 0 {! 10U_1K1I\ Lpt. 10T dBJ

,". Ky 1ot Ha e
3.0 Mt i
1 Heto npiuuts FOTORNNE H3 AKTUEHOCTIL HHEBECTHPAILA (-1

no -
AHCHPAIBA

nit tblm..mcmnn HAGCNAE (HETO OTHEN)
6.474 1236 |
[\f E!h 10 0IUIE TOTOBIEE 13 ARTUBLOCTI HHEECTHPAA
| B TOKOBH IOTOBIHE 113 AKTHBHOCT il

L L IpIeniEg FOTOBHHE 13 AKTHBHOCTI (puuancnpaika (1 1o 5)

1. Yeehathe OCHOBHOT KanuTa/a

\10 zotum KpeaAuTu (HeTO NPMUINBIL
15 3

3 l\pn TKOPOTHY KPEHTH (HETO NpniMBij)

4. Ocrane ayropouHe obapese

Ooraie KpatkopoiHe odasese

e | o

HAHCHPAH? {1 10 6)

HOVies \d

e | s

4018

l*im m]mr‘, Uilm LH"[(

HI Hero yipriis rOTOBIKE 13 AKTHENOCTH 1iJummL|||xan,d {1-11)

L ]iLJ()

I CBET l!l’]fi___}_ili__] ()l(_)Blrlllr( l + 3013+ wO?j)
l CREY "\U‘L HB FOTOBHHE (300
B, HETO NPILTHB FOTOBHHE (3040

E.HETO OR FOTOBHHE (3041 -3

11.833
850.420
8/0.010

VLG TOTOBHIE W3 ARTHBHOCTH E[Jmmnulpml,d LII I)

£3019 + 30 131)
3040y
Hy

19678
10436
2870 |

- 6.627
6.85 () .
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HAIIOMEHE V3 ®MMHAHCHJCKE M3BELIITAJE
3A 31.12.2017. TOOVIHE



+JIOJIUTUKA A.[1.” BEOI'PA]],
Hanomene y3 ¢pmHaHCHjcKe M3BelITaje 3a ToguHY 3apileHy 31. nenemopa 2017. romyae
(Céu usnocu cy uspaxenu y xusadama PCI, ocum akxo Huje Opykuuje Ha3HAHeHO)

2.1.

OIIIITE TH®OPMAIIUJE

wHIlomutuka“a.n. (Y nasbem Tekcty: pymTBo) ocHOBaHO je 25. janyapa 1904. roxuHe Kajia je HOKPEHYT
HCTOMMEHH JHEBHU JMCT. Ha OCHOBY mporpama BiacHHYKEe TpaHC(hOpMalyje, CTaTyCHE, YIpaBJbaukKe U
opranusanuone, ,llomutuka“ a.n. je 1997. romuHe mocTana akIMOHApCKO ApymTBO. J[laHac je
aKI[MOHAPCKO JPYIITBO Yy BIACHUIITBY Buime on 6.500 akuuoHapa koju moceayjy 6.596.896 aximja.
Hajpehu akumonapu cy Penmy6nuka CpOuja, Akiuonapcku ¢oua a.ju. beorpax, JIT Enexrponpuspena
Cpb6uje, [TMO doun Penybnuke Cpouje, Komepiujanna 6anka a.n., AUK 6anka a.nu., JII ITomra Cp6uje.
VY noceny Manux akuuoHapa ce Hanasu Buile of 15% BrnacHUIITBA. AKIMjaMa ce Tpryje Ha beorpanckoj
6ep3u.

MunucrapctBo npuspeae je 14.11.2013. roauHe MOIHENO WHHIMJATHBY 3a MOKPETAmHE IOCTYIKA
IIpUBaTH3aLMje AKIIHOHAPCKOT ApymTBa ,,[lonmuTuka‘ 3a HOBUHCKO-M3aBauKy U rpaguiky JeJaTHOCT, a
on 27.12.2013. mo 02.09.2014. ronmuue JpymTBO Ce HAIA3WIIO Y PECTPYKTYpHpamy TaKo Nia je 10 OBOT
natyma Omino 3amTrhieHO OX MOCTYIKa IPHHYIHOr W3BpIIeHa M NMpUHyAHe Haruate. [locne centembpa
2014. romuHe OBa 3alITHTA je TPOAYKeHa M0 Kpaja Maja 2015. romuHe y ckimamy ca 3aKOHOM O
npuBatuzaudju. Y 2015. roxunu IlomuTnka a.n. je HaBeieHa Kao jelHO on mpeayseha o cTparemkor
3Havaja y Omrynu Biage PC on 29.05.2015. roaune, a 30. neuem6pa 2015. rogune noHeT je 3akjbydax o
KOHBEp3Uju norpaxuBama Pernybnuke CpOuje ox xommnanuje [lomutuka a.n. y usnHocy ox PCJ] 205
MWJIMOHA Yy KamuTajd kommanuje. [locne 3actoja y crnpoBolhjemy IulaHa (UHAHCHCKE M ONEpaTHBHE
koHconuaamuje TokoMm 2015. u 2016. roaune, a kako je pauyH [lomuTuke a.1., Kao jeAHOT of mpeayseha
O]l CTpaTeLIKOr 3Havaja 3a JApkKaBy, Ouo 3amruhen ox Oimokane A0 nana 28.05.2016. roguHe, aHATU30M
€KOHOMCKO — (DMHaHCH]JCKOT CTama npeayseha je yrBpheHo aa, Hako pauyH HUje y OJIOKaau, HaroMuiIaHe
obaBese, moyeB oj o0aBe3a INpeMa jaBHUM Ipuxoauma (1ope3sd M JAONPHHOCH), Kao U JAPYrHM
noBepuonnma (kpexutopuma u nobaBibaunMa), moctoju npereha TpajHuja HecnocoOHocCT utahamwa, Te
ITonutuka a.n. MOXHOCH TPENJIOr 3a IOKpeTame IMPEeICTeYajHOr MOCTYNKAa Yy CKJIagy ca yHampen
MIPUIIPEMIBEHUM IIaHOM peopranuszauuje. [lo Pemewy 6poj 1. Peo 18/2016 ox 26.05.2016., 1. Peo
37/2016 ox 08.11.2016. u 3. Peo 41/2017 on 13.12.2017., IIpuspenuor cyzna y beorpany, 3a ITomutuky
a.Jl. je MOKPEHYT MPEeTXOJHU IOCTYNaK Pajy MCIUTHBAba UCIYHEHOCTH YCIIOBA 32 OTBapame MOCTYIKa
cTeyaja y CKJIaAy ca yHampeq npHrnpeMibeHuM mianoM peopranuszanuje (VIIIIP), y kome ce ITonuruka
a.JI. Hanasu 110 kpaja 2017. roauHe U 1aswe.

OCHOBHa JeTaTHOCT KOojoM ce JpymTBo 0GaBU je MpyKame MITaMMApCKUX YCIyra y CBOjOj MOIEPHO
OIIPEMJBCHO] IITAMITAPHjH, KOja ce Hasa3u y Kpmaun ceam Kuiomerapa ol IHpeKIuje.

Cenumure [pymrtsa je y beorpany, ynuna [etumcka 6p.1.
Maruunu 6poj Hpymtea je 07021747 , a nmopecku uneHtuukannonu 6poj 100002524.

Ha nan 31. neuembap 2017. rogune Jpymrtso je umano 246 3amocnenux (Ha aad 31. nenembdap 2016.
roauHe 0poj 3amnocienux y ApymtBy 6uo je 256, a Ha naun 31. neuem6bap 2015. romune 6poj 3armocieHux
y ApymtBy 610 je 262).

OCHOBE 3A CACTAB/JBABLE U TIPESEHTALINJY ®UHAHCHUJCKHUX
MN3BELHITAJA U PAYYHOBOJACTBEHU METO/

OcHoBe 3a cacTaB/bamb€ H NPe3eHTAlUjy PUHAHCHjCKHUX U3BeLITaja

[lpaBHa nouua u npexysetHunn y PenyOmuum CpOuju cy o0aBe3HH Aa BohEHmE IMOCIOBHHMX KHbUTA,
NpU3HAaBamke U NPOLCHUBakbe UMOBUHE W o0aBe3a, MPUXOJa M pPacxoia, cacTaBJbame, NPUKA3UBAMbE,
JIOCTaBJbamkbe U 00eNoaamuBamhe (GUHAHCH]CKUX W3BEIITAja BPIIE Y CKJIaAy ca 3aKOHOM O pauyHOBOJICTBY
(y maseM TekcCTy: ,,3akoH“, 00jaBibeH y ,,Ci. TiacHuK PC* Op. 62/2016), kao M y CKIagy ca OCTajioM
[IPUMEEBUBOM IT0/I3aKOHCKOM PETYJIaTHBOM.
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2.

2.1.

2.2

OCHOBE 3A CACTAB/BAIBE U TIPESEHTAIINJY ®UHAHCUJIJCKHX
MN3BEHITAJA U PAYYHOBOJACTBEHU METO/I (HacTaBak)

OcHoBe 3a cacTaB/bam-€ U NMpe3eHTaNNjy (UHAHCHjCKHUX H3BelTaja (HACTABAK)

JIpymITBO Kao BEJIMKO MPABHO JHIlE, MpuMenyje Mel)yHapoane crangapae GUHAHCH]CKOT M3BEIITaBaba
(MCO®N), koju y cMHCIy HaBeOEHOT 3aKkoHa, o0yxBarajy OKBHp 3a MpUIPEMame M MPHKA3HBAE
¢unancujckux ussemraja (OkBup), Melynaponne pauynoBoacteene cranaapae (MPC), Melynaponne
crangapae ¢puHaHcHjckor u3Bemrapama (MCOHN) u ca wrUMa NoBe3aHa TyMauema, n3aara oq Komurera
3a TymMaueme padyHoBoacTBeHUX craHmapaa (MOPULL) , nakHagHe MMeHe TUX CTaHAapia W ca mHhMa
MoBe3aHa TyMauema, onoopeHa ox Onbopa 3a mel)ynapoane pauyHoBoactseHe cranaapae (Oadop), unju
je MPeBoJI yTBPIUIIO M 00jaBHII0O MUHHUCTAPCTBO HAIIEKHO 3a MOCTIOBe (pUHAHCH]A.

Pemewem munuctapera oz 13. mapra 2014. rogune, koje je objaBbeHo y Ci. rmacauky PC 6p. 35 ox
27. mapra 2014. ronune (y najbeM TEKCTY: ,,Peleme 0 yTBphuBamy npeBoja‘) yrepheHu ¢y U 00jaB/beHU
npeBogu ocHOBHUX TekcroBa MPC u MC®U, KonuenryamHor okBupa 3a (UHAHCHjCKO HM3BELITABAHE
(KonuenTyanHu OKBUp), YCBOjeHUX on cTpane Onbopa, kao u nosezannx UOPUL] tymauewa. HaBenenu
npeBonu o0jaBikeHHM y Pememy o yrBphuBamy mpeBoma He YKJbYdyjy OCHOBE 3a 3aKJbyUHBambe,
uinycrpyjyhe npumMepe, cMepHHLIEe, KOMEHTape, CYIpOTHa MUIJbEHa, paspaleme npuMepe, Kao U Apyru
JIONYHCKH oOjammaBajyhu marepujai Koju MOXeE Ja ce yCBOjU y BE3M ca CTaHIapAuMa, OIHOCHO
TyMa4emhHMa, OCHM aKO C€ U3PUYHUTO HE HAaBOJM /I je Taj MaTepHjall CaCTaBHH JI€0 CTaHAapJia, OHOCHO
Tymauema. Ha ocHoBy Periema o yrBphuBamy npesoga Konnenryannu oksup, MPC, MCOU, NOPUIL]
U ca ’bUMa I0Be3aHa TyMauera Koja Cy NpeBeieHa , y IPUMEHH Cy o (pMHAHCHJCKUX U3BEIlITaja KOjH ce
cacTtaBibajy Ha gan 31.12.2015. ronune. W3memenu wiu uzgatu MCOU u Tymadema craHaap/aa, HaKOH
OBOT' JJaTyMa, HUCY NPEBEACHU U 00jaBJbUBAHM, I1a CTOTa HUCY HU NPUMEH-CHH MPUIMKOM CacTaBJbamba
MIPUIOKEHUX (PUHAHCH]CKUX U3BEILTAja.

MebhyTtum, 10 gaTtyma cacTaBibama MPUIOKEHUX (UHAHCHJCKHUX HM3BELITaja, HUCY OWIie IpeBeleHe CBE
n3mene MPC/MC®U u NDPUILL Tymauewa Koja cy Onila Ha CHa3u 3a TOIUIIE NEPHOE KOje MOUUbY
01.01.2014. romuue. Ilopen HaBeneHOr TOjeAMHA 3aKOHCKA M TMOJ3aKOHCKA pPEryjaTHBa IMPOIHUCYje
pauyHOBOJICTBEHE MOCTYIIKE, BPEIHOBaba U 00eI0IambUBamba Koja y MOjeJUHUM CIIy4ajeBUMa OJICTYMajy
on 3axtreBa MPC, MCO®U n NUOPUIL] rymauema.

O0jaBJbeHU CTAHIAPIH U TyMaueka KOjU Cy CTYIHJIMA Ha CHary y MpeTXOMHHMM H TekyheM mepuoay Ha
ocHOBY Pemiema o yrephuBamy npeBoja, obenogamenu cy y Hanomenn 2.2. O0jaB/beHN CTaHAAPIH U
TyMayema Ha CHa3d y TekylieM NepHony KOjU oIl yBEK HHUCY 3BAaHMYHO TNPEBEICHH U YCBOjCHH,
obenonamenu cy y Hamomenu 2.3. O0jaB/beHN CTaHAAPAU M TyMaderha KOjU jOII YBEK HUCY y MPUMEHH,
obenomamenu cy y Hammomenn 2.4.

OUHAHCHjCKY W3BEIUTAjH Cy CAcTaB/beHU y CKIAIy ca HAadellOM HCTOPHJCKOT TPOIIKA, OCHM aKo je
Jpyradnje HaBeAeHO Y PaUyHOBOJCTBEHUM IIOJINTHKaMa KOje Cy JaTe y NaJbeM TeKCTY.

JpymTBo je y cacTaBibarkby OBUX (PUHAHCHjCKHX H3BELITaja MPUMEHHBAIO PAuyHOBOJCTBEHE MOJIUTHKE
obpaznoxeHe y Hamomenu 3.

VY ckiamy ca 3aKOHOM O PayyHOBOICTBY (DMHAHCHjCKH M3BelTaju JpymITBa Cy HCKa3aHH y XHJbaJama
nuHapa. JluHap npezacraBiba 3BaHUYHY U3BEINTajHY Banyty y Penyomuuu Cpouju.

O6jaB/beHN CcTaHOApAM M TyMadema KOjH Cy CTYNWIM HAa cHary y Tekyhem
nepuoay Ha ocHoBy Pemema o yrephuBamy npeBoaa

e IUzvene MCOU 7 ,Ounancujcku wuHcTpyMeHTH: OOenomamuBamba™ — H3MEHE KOjUMa ce
noboJspiaBajy obenonamuBama (Gep BpeIHOCTH M PU3MKA JIMKBUAHOCTH (peBunupad mapra 2009.
TOJIMHE, HA CHA3M 3a FOMIIE TIEPHO/Ie KOjU oYY Ha JaH uid HakoH O1. janyapa 2009. rogune);
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2.

2.2

OCHOBE 3A CACTAB/BAIBE U TIPESEHTAIINJY ®UHAHCUJIJCKHX
MN3BEHITAJA U PAYYHOBOJACTBEHU METO/I (HacTaBak)

O0jaB/beHM CTAHAAPAN U TyMadema KOjH Cy CTYNIWIN Ha CHAry y Tekyhem nmepuoay
Ha ocHOBY Pemem-a o yrephuBamy npeBoaa (HacTaBak)

e Usmene MCOU 1 ,IlpBa mpumeHa MeljyHapomHHX cTaHAapaa (UHAHCHUJCKOT H3BEIITaBama’™ —
JlopatHu M3y3enu 3a Juia Koja npeu nyt npumenyjy MCOU. (pesuaupan jyna 2009. roaune, Ha
CHa3M 3a TOJUIILE TIEPHOJIC KOjH MOUnbY Ha JaH Wik HakoH 01. janyapa 2010. rogune);

e lI3MeHe pasnMUMTUX CTaHAapjaa M TyMmauema pe3yarar cy lIpojekra roAuuimer KBaJUTaTHBHOT
nobospmama MCDOU objaBibenor 16. anpuia 2009. roquae (MCOU 5, MCOU §, MPC 1, MPC 7,
MPC 17, MPC 36, MPC 39, U®PUL] 16 npBeHCTBEHO ca HAMEPOM YKJIamarma HEeYyCarilamleHOCTH 1
nojaimkema GopMylialrja y TeKCTy (M3MEHe CTaHJap/ia CTyIajy Ha CHAry 3a TOIUIIELE MEPUOC KOjH
oYMy Ha JaH wik HakoH 1. janyapa 2010. rogune, a usmena UOPUL] Ha nan wnu HakoH 1. jynma
2009. romgune);

e Usmene MPC 38 ,HemarepujasiHa UMOBHHA™ (Ha CHA3M 3a TOJUILLE IEPHOJIE KOJH NMOYHIY HA JIaH
unu HakoH 1. jyna 2009. rogune);

e l3zmene MC®U 2 ,ITnahama akiujama®, namMeHe kao pe3ynrat [Ipojexta TOAHIIHET KBAIUTATUBHOT
nobospmatba MCOU (pepuaupan y ampuiny 2009. roauHe, Ha CHa3HW 3a TOAWIIILE TEPUOIC KOJU
MOYHbY Ha JIaH uin HakoH 1. jyma 2009. roquHe) 1 U3MeHe Koje ce OIHOCEe Ha TpaHCcakiyje miahama
aKyjaMa rpyle 3acHOBaHE Ha roToBUMHM (peBuaupad jyHa 2009. ronuHe, Ha CHa3H 3a TOAUIIHE
NepUoIe KOjU TIOYMbY Ha 1aH WM HakoH 1.janyapa 2010. rogune);

e Uzmene UDPULL 9 ,lloHoBHa mporeHa yrpaeHux nepuBaTa™ CTymajy Ha CHary 3a TOAUIIE
Mepuojic KOju TOoYMby Ha JaaH wid HakoH 1. jyma 2009 roguae u MPC 39 , ®OunaHcHjcKH
nHcTpyMeHTH: [Ipu3HaBame U Mepeme — YrpaheHu aepuBaTH (Ha CHa3W 3a TONUIIELE NEPHOIe KOjU
noynmy Ha aaH wiu HakoH 30. jyra 2009. roaune);

e U®PUI] 18 ,IlpeHoc cpeacraBa ca Kynama“ (Ha CHa3H 3a TOAMIILE MIEPUONE KOjU MOYMEY Ha JaH
i HakoH 1. jyna 2009. ronune);

e . CeoOyxBaTHM OKBHp 3a (uHaHCHjcKO u3BemTaBame 2010. romuHe” IUTO NpeAcTaBjba HU3MEHY
,,OKBHpa 3a NpHIlpeMambe U NpUKa3uBamke GUHAHCH]CKUX M3BEIITaja” (BaXkH 3a IPEHOC CpeJcTaBa ca
Kynara MpuMJbeHUX Ha JlaH uin rocie centemOpa 2010. ronnne);

e Jlonyne MCO®U 1 ,IlpBa mpumMeHa MelyHapoIHHX CTaHAapaa (HHAHCHUJCKOT H3BEUITaBama’™ —
orpannyeHo usysehe on ynopenHux obenonamuBama nponucanux y oksupy MCOU 7 kox nuna koja
npBu 0yt npumenyjy MCOU (Ha cHa3u 3a rofuilike NMepuojie KOju MOYMIbY Ha JIaH WM HaKkoH 1.
jyna 2010. ronune);

e Jlonyne MPC 24 ,OGenomamuBama O IOBE3aHUM JIMLIHMMA“ — I10jeJHOCTABJbEHHU 3aXTEBH 3a
o0enofambyUBakeM KOJ JIMIA IOX (3Ha4ajHOM) KOHTPOJIOM WM YyTHIAjeM BiaJle W IOjallibermhe
neUHUIMje TOBE3aHOr JHLa (Ha CHAa3H 3a TFOAMIIKE IepHoJie KOjU MOYMIbY Ha JaH WIM HakoH 1.
janyapa 2011. rogune);

e Jlonyne MPC 32 ,,®uHaHCHjCKM MHCTPYMEHTH: Ipe3eHTanuja” — PauyyHOBOJICTBEHO OOyXBaTame
Ipeder npaBa Ha HOBE aKuuje (Ha CHa3M 3a IOJMIIKE MEPUoJie KOjU MOYMIbY Ha JIaH I HakoH 1.
¢dedpyapa 2010. ronune);

e JlonmyHe pa3sNMUYMTUX CTaHAapIa U Tymademwa ,,I[lo6ospmama MCDOU (2010)* pesynrar cy IIpojexra
TOAMIIKBET KBANIUTATUBHOT ToOosbmiatba MCOU objaBsbenor 6. maja 2010. rogune (MCOU 1,
MCo®U 3, MCOU 7, MPC 1, MPC 27, MPC 34, U®PUII 13) npBeHCTBEHO ca HAMEPOM OTKJIAmama
Hecllarama U Iojallmemha GopMyiandja y Tekcty (Behuna nomyHa Ouhe Ha cHasM 3a TOAUIIE
MepUOJIe KOjU TIOYMIbY Ha 1aH WM HakoH 1. janyapa 2011. ronune);

e Jlonyne UOPUIL 14 ,MPC 19 — Orpanuueime nepuHHUCAHUX NpPUMarba, MUHUMAIHU 3aXTEBU 3a
¢uHaHCHpameM U HUXOBa MHTEpAKI¥ja“ . ABaHCHA yIUlaTa MAUHHUMAIHHX CPEACTaBa IOTPEOHUX 3a
¢uHaHCHpame (Ha CHa3W 3a FOAMIIEBE NMEpUOAe KOjH IOYMBbY Ha JaH WiIM HakoH 1. janyapa 2011.
TrOJIMHE);

e UOPUL[ 19 ,HamupuBame ¢uHaHCHjCKMX o0aBe3a HHCTPYMEHTHMa KamHTana“ Ha CHa3H 3a
TOAMIIE NTEPUOJIe KOjU oYMy Ha AaH wiK HakoH 1. jyna 2010. rogune);
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2.

2.2

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

O6jaB/beHN cTaHOApAM M TyMadewma KOjH Cy CTYNWIM HAa cHary y Tekyhem
nepuojay Ha ocHOBY Pemiemsa o yrBphuBamy npesoaa (HacTaBak)

e Jlonyne MCOU 1 ,IlpBa mpumMeHa MelyHapoIHHX CTaHAapaa (UHAHCHUJCKOT H3BELITaBama’™ —
BeJIMKa XHUIEpUH(IIaNKja U yKIIambamkbe QUKCHUX JaTyMma 3a JIMia Koja MpBU MyT npuMenyjy MCOU
(Ha CHa3W 3a rO/IMIIILE MEPUO/IC KOjU TIOUHEbY Ha aH WK HakoH 1. jyma 2011. rogune);

e Jlonyne MCO®U 7 ,Duncancujcku uHCTpyMeHTH - OOenopamuBama‘- NMpeHOC (UHAHCHjCKHX
cpeacraBa (Ha CHa3W 3a TOJUILLE NMEPUOJE KOjU MOYUBbY Ha JaH wid HakoH 1. janyapa 2011.
TOIMHE);

e Jlonyne MPC 12 ,ITope3u Ha nobutak™ — ojyiokeHH mopes: nospahaj cpencrasa xKoja cy Ciryxuia 3a
obpauyH 1mope3a (Ha CHa3M 3a TOJHUIILE MEPHOe KOjU MOYHbY Ha JAaH WM HakoH 1. jaHyapa 2012.
TrOJIMHE);

e MCO®U ,KoHconunoBaHu (pUHAHCHjCKH M3BELITAjU (Ha CHA3M 3a FOAMIIKE NIEPUOAE KOJU MOYHbY
Ha JiaH WM HakoH 1. janyapa 2013. rogune);

e MC®U 11 ,3ajeqHuuku apamxkMaHU (Ha CHA3u 3a TOAHMIILE TEPUOJE KOjU MOYUIY HA JaH WIH
HakoH 1. janyapa 2013. ronune);

e MC®U 12, O6enonamuBame yyemha y JpyruM MNpaBHUM JIMIMMA““ (Ha CHA3U 3a TOJUILELE IIEPUOJIE
KOjH MOYHIbY Ha JIaH WK HakoH 1. janyapa 2013. ronune);

e Jlonyge MCO®U 10, MCO®U 11 U MCO®U 12 ,KonconuaoBaHu (UHAHCHjCKH H3BEIITAjH,
3ajenHnuku aparwkmanu u OOenonamuBama ydemrha y APYrMM INPaBHUM JIHMLIUMA; YIIYTCTBO O
IIpea3Hoj MPOMEHHU (Ha CHA3W 3a FOAMIIKE NEpUoAe KOjU MOYMIbY Ha JaH WM HakoH 1. jaHyapa
2013. rogune);

e MPC 27 (pesumupan 2011. romune) ,IlojennHauHn (UHAHCHjCKHM H3BBEINTAjU (Ha CHa3H 3a
TOJMIILE MEPUOJIC KOjH MOYHbY Ha JaH WK HakoH 1. janyapa 2013. ronune);

e  MPC 28 (pesunupan 2011. rogune) ,,Yiarama y IpHapyKeHa MpaBHa JIMIA U 3ajeIHUYKA yIarama‘
(Ha cCHa3W 3a rO/IMIIILE MEPUOJIe KOjU TOUNbY Ha 1aH WK HakoH 1. janyapa 2013. ronuHe);

e MCOU 13 ,Mepewme (ep BpeaHOCTH (Ha CHA3M 3a TOAMIIGE MEPHOAE KOjH TOYHEbY Ha JaH WIH
HakoH 1. janyapa 2013. roxune);

e Jlonyne MCO®U 1 ,IlpBa mpumeHa MelhyHaponHHX cCTaHAapaa (UHAHCHUCJKOI H3BELITaBama’™ —
Jlp>kaBHU KpeAWTH MO KaMaTHO] CTONH HIDKOj O TPXKHINHE (Ha CHa3W 3a TONUINELE MEepHoIe KOjH
MOYMHbY Ha JIaH WK HakoH 1. janyapa 2013. roaune);

e Jlonyne MCO®U 7 ,Ounancujcku uHcTpyMeHtn: OGenonamuBama — Hernpame (QUHAHCHjCKHX
cpencraBa ¥ GHHAHCHjCKUX 00aBe3a (Ha CHa3W 3a TOOUIIE NIEPHOJe KOjU TOYNbY Ha JaH WM HAaKOH
1. janyapa 2013. roguse);

e Jlonyne MPC 1 ,IIpezenTanuja ¢punancujckux u3semraja‘“ — [IpeseHTannja CTaBKH OCTAJIOT YKYITHOT
pesynraTta (Ha CHa3HW 3a TONMIIE NEPUOAE KOjU MOYMIbY Ha JaH Wid HakoH 1. janyapa 2012.
TOIMHE);

e Jlonyne MPC 19 ,,Haknane 3anocnennma’ — [Tobosbiiamba pauyHOBOJICTBEHOT 00yXBaTarmba HaKHAIa
10 MIPECTAaHKY paJHOT OXHOCA (Ha CHA3H 3a FOAWIILE NEPHOe KOjU MOYHbY Ha JTaH WM HakoH 1.
janyapa 2013. rogune);

e T[onmumma nobdosbmama 3a nepuoy ox 2009. no 2011. uzgata y majy 2012. rogune kKoja ce ogHOCE Ha
pasnuuuTte npojexte nodossmama MCOU (MCDU 1, MPC 1, MPC 16, MPC 32, MPC 34) yriaBHomM
Ha OTKJamamkby HEKOH3UCTEHTHOCTH U IOjalllleha GopMyiandja (Ha CHa3W 3a TOOUIIbE IEepHOIe
KOjH MOYHIbY Ha JaH WK HakoH 1. janyapa 2013. ronune);

e UOPHUILL 20 ,,TpolmKOBH OTKPHBKE y NPOU3BOAHO] (ha3u MOBPIIMHCKHUX pyIHHKA™ (Ha CHa3H 3a
TOAMIIE NTEPUOo/ie KOjU NOYMbY Ha JaH Wi HakoH 1. janyapa 2013. ronune);
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24.

O6jaB/beHN cCTAaHIAPAN U TYMaUYema KOjH joll YBeK HUCY CTYNIWIN HA CHATY

Ha nan o6jaBibuBamba 0BUX ()MHAHCH]CKHUX M3BEILTAja, J10JIe HABEIEHH CTaHAApAy U M3MEHE CTaHIapnaa
cy 6w u3naru ox crpaHe Ondopa 3a Mel)yHapoaHe pauyHOBOJCTBEHE CTaHAapae, a cieneha Tymadema
Ouna cy objaBibeHa on ctpane Komurera 3a Tymaueme Mel)yHaponHOT (MHAHCHJCKOT M3BEIITABAbA, Al
HHCY 3BaHUYHO ycBojeHa y PC:

e Jlonyne MPC 32 ,®unancujcku wuHCTpyMeHTH: IlpeseHrtanuja“ — IlpeOujame QuHAHCHjCKHX
cpezacraBa U pUHAHCHjCKUX 00aBe3a (Ha CHa3M 3a TOIUILLE NEpHO/Ie KOjU MOYHbY Ha J1aH WM HAKOH
1. janyapa 2014. roguse);

e Jlonyne MC®U 10 ,KoncomunoBanu ¢uHancujcku wm3emTaju’® MCOU ,,O6enonamuBame 0
yuemwhuma y apyrum enruteruma™ u MPC 27 | Ilojenunaynn ¢uHaHCHjcKH u3BewTaju’ — M3ysehe
3aBHUCHHX Jnla U3 koHcomuaamuje npeMa MCOU 10 (Ha cHa3u 3a FOAUIILE MEPUOAC KOjU MOUHBY
Ha JiaH WM HakoH 1. janyapa 2014. rogune);

e Jlonyne MPC 36 — ,,YMameme BpenHoct umoBuHe OOenofamuBame HaJIOKHAIUBOT M3HOCA 32
He(MHAHCUjCKY MMOBUHY (Ha CHa3M 3a TOIUILIE IEPHOJE KOjU MOYUEbY Ha JaH WIA HakoH 1.
janyapa 2014. ronune);

e Jlonyne MPC 39 ,,®unancujcku nHCTpyMeHTH  — OOHaBIJbamke JeprBaTa U HACTABAK PA4yHOBO/ICTBA
Xe[IMHTa (Ha CHA3U 3a TOJIUIIILE TIEPUO/Ie KOjU OUYHIbY Ha JIaH WK HakoH 1. janyapa 2014. roqune);

e  UOPUI] 21 ,,Jaxbune” (Ha CHa3| 3a TOAHUIILE TIEPUOJIC KOjU TIOUHEbY Ha JIaH WM HaKoH 1. jaHyapa
2014. rogune);

e Jlonyue MPC 19 ,Hakname 3amocienuma™ — JlepuHucaHu TUIaHOBM HakHazae: JlompuHocH 3a
3arocieHe (Ha CHa3W 3a TOIUILNEE IEepHoJie KOjU MOYMibY Ha JaH Wid HakoH 1. janyapa 2014.
TOJIMHE);

e Topumma noboskinama 3a nepuon o 2010. mo 2012. roaune, koja cy pezyarar [Ipojekra roauimer
KBaNMUTAaTHBHOT MoOospmama MCOU (MCDU 2, MCOU 3, MCDPU 8, MCDU 13, MPC 16, MPC 32,
MPC 24 u MPC 38) panu oTkIamarma HEycarjalieHOCTH U Mojallbemna hopMynaimja (Ha CHa3H 3a
TOAMIIE NTEPUOJIe KOjU oYMy Ha JAaH WK HakoH 1. jyna 2014. rogune);

e Topumma noboskinama 3a nepuon o 2011. mo 2013. roaune, koja cy pezyarar [Ipojekra roauimer
KBaJUTaTUBHOr MmoOospmatka MCOU (MCOU 1, MCOU 3, MCOU 13 u MCOU 40), pamu
OTKJIaarha HEeyCarjiallleHOCTH U Mojallliberhba GopMysandja (Ha CHa3W 3a TOTUIILE MEPHONE KOjH
MOYHIbY Ha JaH WK HakoH 1. jynma 2014. ronuHe);

O6jaB/beHN CTAaHIAPAN U TYMaUYema KOjH joll YBeK HUCY CTYNIWJIN HA CHATY

Ha nan o0jaBibuBama 0BUX ()MHAHCHJCKUX W3BEINTaja, ciiefehn cTaHaapau, BUXOBE JOIyHE U TyMadyerma
Ouu cy 00jaBJbEHH, ajli HUCY jOII YBEK CTYIHIIM Ha CHAry:

e MCOU 9 ,DuHaHCHjCKH WHCTPYMEHTH W KacHHje IOIyHe, KOju 3amemyje 3axrese MPC 39
,,@OUHAHCHJCKH MHCTPYMEHTH: NpU3HABake U OJAMepaBambe” y Be3u ca KiIacupUKalHUjoM H
onMmepaBameM (uHaHcHjcke uMmoBuHe. Crannapa enumuHuIIe nocrojehe kareropuje uz MPC 39-
cpezcTBa Koja ce Jipike 110 gocreha, cpeicTBa pacloniiokuBa 3a Mpojiajy U KPEeAUTH U HOTPaKHBaba.
MC®U 9 je Ha cHa3M 3a TOMUIILEC MEPUOAE KOjU MOYMEY HAa JaH WM HakoH 1. jamyapa 2018.
TOZIMHE, Y3 J103BOJbEHY PAaHU]jy IPUMEHY.

e Jlonyne MCOU 11 ,3ajenHnuxu apaHxMaHu — PauyHOBOJCTBO cTHIama yyernha y 3ajelHHUKUM
MOCJIOBakbUMa (Ha CHA3M 3a TOAMIIE NEepHojie KOjU MOYUbY Ha JaH WM HakoH 1. janyapa 2016.
TrOJIMHE);

e MC®U 14 ,PauyH perynaTopHUX aKTHBHUX BPEMEHCKUX pasTrpaHUYEma’ - HAa CHAa3U 3a TOAULIEKE
MEpUOJIC KOjU TIOUHEbY Ha IaH WK HakoH 1. janyapa 2016. ronune);

e MC®U 15 ,Ilpuxoau u3 yropopa ca Kymnuuma“, Koju JAe(uHUIIC OKBUD 3a MPHU3HABAKHE MPHXO/A.
MC®U 15 3amewyje MPC 18 ,Ilpuxomu“, MPC 11 ,Yrosopu o wsrpaamu‘, MOPUIL] 13
,IIporpamu nojanaoctu knujenara“, UOPULL 15 ,,Cnopazymu 3a usrpanmy HekpetHuHa u UOPUIL]
18 ,,IIpenocu cpencrapa ox kynama“. MC®OU 15 je Ha cHa3u 3a TOIUILELE NEPUOJIE KOJU HOYUELY Ha
JlaH WK HakoH 1. janyapa 2017. roauHy, y3 103BOJbEHY paHH]y IPUMEHY;
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24.

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

O6jaB/beHH cTaHIaApAM W TyMadelkha KOjH joll YBeK HHCY CTYNWJIM HAa CHary
(HacTaBaK)

e Jlonyne MPC 16 ,Hekpernune, nocrojewa u onpema™“ u MPC 38 ,HematepujaiHa uMoBHHA® —
TyMaueme puxBaheHuX MeTolla aMopTU3alyje (Ha CHa3u 3a FOJUIIbE IepHO/Ie KOjU TIOUMIbY Ha JaH
i HakoH 1. janyapa 2016. roguse);

e Jlonyne MPC 16 ,Hekpernune, moctojema u ompema” u MPC 41 Tlomonpuspena™ —
MOJBOIIPUBPEIa — HHAYCTPHjCKe OMJbKE (Ha CHA3W 3a TOOUILIELE MEPUOE KOjU MOYMbY Ha JaH WU
HakoH 1. janyapa 2016. ronune);

e Jlonyne MPC 27 ,IlojenuHayHn (UHAHCH]CKUM HW3BEIUTAjU" - METOJA YyjAeda y IOjeIUHaYHUM
(UHAHCHjCKUM HM3BEIITajuMa (Ha CHA3M 3a TOJUILIEE MEPUOoe KOjU MOYMEIY HA JaH WM HaKoH 1.
janyapa 2016. rogune);

e Jlonyne MC®U 10 ,Konconunosanu ¢unancujcku usBemraju u MPC 28 | HuBectuuuje y
NpUApPYKEHE EHTUTETe M 3ajeJHHYKe IOoayXBaTe — Ipojaja WM INPEeHOC cpeacraBa usmehy
WHBECTUTOpA U HHUXOBHX IPUIPYKEHUX EHTUTETa WIM 3ajeJHHYKHX IOoJyxBaTa (Ha CHa3H 3a
TOAMIIE NTEPUOoJie KOjU NOYHbY Ha JaH WM HakoH 1. janyapa 2016. ronune);

e MCOPU 10, MCO®U 12 u MPC 28 ,MuBectunuona papymTsa: IIpuMena wusysetaka of
KoHconunanuje®. JlomyHe W M3MeHE NOjalllbaBajy da MAaTHYHO JIPYIITBO MOXE OMTH H3Y3€TO Of
obaBe3e 1a cacTaBiba KOHCOJHJOBaHe (PMHAHCH]CKE M3BEILITAje aKO jé OHO HMCTOBPEMEHO 3aBHUCHO
JIMLIE MHBECTUIIMOHOT JPYILUTBA, YaK M aKO MHBECTHUI[MOHO JIPYIITBO OJIMEpaBa yjarama y CBa CBOja
3aBHCHA Jina 1o ¢ep BpegHoctu y ckiany ca MCOU 10. Kao pe3ynTar oBHUX J0MyHA U3MEHEH je U
u MPC 28 y unspy nojammema usyzeha o npuMene merona ydemha (Tj. 3apkaBame Mepema 1o
(ep BpeaHOCTH) KOje Ba)KH 32 MHBECTUTOPA Y MPHIPYKEHO JIUIE WIN 3ajeJHHYKH [TOyXBaT YKOJIUKO
j€ OH 3aBHCHO JIMIIe MHBECTUIIMOHOT APYIITBA KOje OJMepaBa CBOja yjlarama y 3aBHCHA JIMLa 110 (ep
BPEAHOCTHU (IOITyHE M U3MEHE Ce NMPUMEbYjy PEeTPOAKTHBHO 33 TOAMINILE IIepUOAe KOjH MOUHbY Ha
JlaH WM HakoH 1. janyapa 2016. rogune y3 103BOJbEHY PaHUjy IPHMEHY);

e JlomyHe W M3MEHE PAa3IUYUTUX CTaHmapaa ,Jllodospmama MCOU (3a mepuon om 2012. mo 2014.
rofivHe), Koja cy pesynrar [Ipoojekra rogummer KBaIUTaTUBHOr nodospiatba MCOU (MCOU 5,
MC®U 7, MPC 19 u MPC 34) pasu oTKi1amama HeycarialeHOCTH U Nojanlimbena popMyaanyja (Ha
CHAa3M 3a TOJUIIILE TIEPHOJIC KOjU MOYHbY Ha JaH WK HakoH 1. janyapa 2016. roaune).

H3y3eB Kako je HaBeACHO HIKe, (uHAHCHjCKM W3BewTaju JpylmITBa CacTaB/beHH Cy y CKIamy ca
Mehynapoaaum crangapauma ¢uHaHcujckor uspemraBaba (MCOU). duHaHCHjCKM U3BEIITAjH CY
CacTaBJbEHH MPeMa KOHIENITY HCTOPUjCKUX TPOIIKOBA MOJH(HKOBAHOM 3a PEBAJIOPH3ALIH]Y.

JpymTBo je cactaBwiio OBe (MHAHCHjCKE H3BEIITAje y CKIany ca 3aKOHOM O pPavuyHOBOJACTBY KOjU
3axTeBa Ja QMHAHCHJCKU M3BeWITaji Oyay mpUmpemibeHH y ckiany ca ceuM MCOU kao u mpormucuma
M3JaTUM Ol cTpaHe MuHuctapcTBa GpunaHcuja Penyonuke Cpouje. majyhu y Buny pasznuke uzmel)y ose
JIBE peryiaTiBe, OBU (prHaHCHjcKM U3BemTaju oactynajy onx MCOU y cnenehem:

1 .BaHOMIIaHCHa cpecTBa U 00aBe3e™ cy MpHKa3aHa Ha oOpacily OuiaHca cTama (HarmoMeHa 3.3 u
13). OBe ctaBke no nedununmju MCOU He npencTaBsbajy HU cpeicTBa HE 00aBe3e.

2 JpymrtBo je oBe (UHAHCHjCKE H3BEIITaje cacTaBWio y (OpMaTry MPOMHCAHOM OJf CTpaHe
MunucrapcTBa (QuHaHCHja, KOjU HHje y ckiamy ca 3axteBuma MPC 1 — “Ilpuxasuearse
Qunancujckux useewmaja.
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24.

2.5.

2.6.

2.7.

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

O6jaB/beHM cTaHAaApAM W TyMademha KOjH joll YBeK HHCY CTYNWJIM HAa CHary
(HacTaBaK)

3 MarepujasiHe rpelike U3 MPEeTXOIHUX I'OMHA Ce HUCY OApa3wie Ha (PMHAHCHjCKE H3BEIITaje 3a
31.12.2017. romuHe, Beh Cy eBUACHTHUpaHE Kao KOPEKIMje MOYETHOT CTama HepacmnopeheHe
nobutHn-HepacnopeheHor 1001TKa/TyOuTKA .

4 JIpylmiTBO HHUjEe cacTaBHJIO KOHCOJHMIOBaHEe ()MHAHCHjCKE M3BEIITAje KOjU YKIbYUYjy (DHHAHCHjCKE
M3BEIITaje 3aBUCHOT IPYILITBA ¢ 003HPOM Ja ce, Y CKIIaay ca ofpendama 3akoHa O pauyHOBOACTBY
Peny6muke CpOuje, KOHCONUAOBAaHN (PMHAHCHJCKHU M3BEIITAjH 3a TeKyhy rOIMHY MOIHOCE 10 Kpaja
ampria Hapense roawue. Ilpema MelyHaponnuM cranmapauma (HHAHCH]CKOT H3BEIITaBamba,
nojeinHaYHN (PMHAHCHjCKHU U3BelTaju JpyiTBa Koje MMa 3aBHCHA IPYIITBA CY J03BOJHEHH CAMO
YKOJIMKO Cy KOHCOJNH/OBaHH (pUHAHCH]CKH M3BELITAjH IPHIIPEMIbEHU U U3/IATH Y HCTO BPEME.

Haudes10 cTaIHOCTH NOCJI0BaH-A

3a nepuon ox 01.01. mo 31.12.2017., [pymrTBo je ocTBapmio mocioBHU ryoutak on 304.082 xuspana
JIMHApa, OJJHOCHO HETO ryOuTaK y u3Hocy ox 592.735 xumpana quaapa (2016. roguHe: MOCIOBHH T'yOUTaK
376.679 xwbaaa quHApa, OMHOCHO HeTo ryouTak 701.252 xusbana quHapa). YkymnHe ob6aBese JpymTea Ha
nman 30. neuembap 2017. rogune cy Behe o1 meroBe ykymHe akThBe 3a u3Hoc on 1.387.919 xusbana
nuHapa (2016 roxguHe ykynHe oOaBese cy Behe ox ykynHe aktuBe 3a 788.089 xmbama nunapa). OBu
(akTopu yKasyjy Ha IOCTOjarke MaTepHjalIHO 3HaYajHUX HEU3BECHOCTU KOJU MOTY Jia M3a30BY CYMIY Y
criocoOHoCT [IpymITBa 1a HACTaBH ITOCJIOBAE 110 HAYEITy CTATHOCTH ITOCIIOBAHA.

CXO/IHO TPETXOJHO HABEACHHM M3BPIICHUM W MPEAY3eTHM aKTHBHOCTUMA Kao W Oymyhum miaHoBuMa
pykoBonctBo [pymTea je puHaHcHjcke uzBemTaje 3a nepuoa 01.01. mo 31.12.2017. roauHe cacTaBuiio Ha
OCHOBY Hadeja CTATHOCTH TOCIOBamba.

OcHoBe 3a cacTaB/bam€e (PUHAHCUJCKUX M3BeIITAaja

CacraBipambe (QUHAHCHjCKMX H3BemTaja y ckiagy ca MCOU 3axrteBa mpuMeHy HM3BECHUX KJbYYHHX
padyyHOBOACTBEHHX IpoleHa. OHO, Takohe, 3axTeBa na PykoBomcTBO KOpHCTH cBoje mpocyhuBame y
MIPUMEHH PauyHOBOJCTBEHUX NonuTHKa JpymTsa. O0macTy Koje 3axTeBajy npocyhusame Beher crenena
K Behe CI0KEHOCTH, OAHOCHO 00JaCTH Y KOjUMa MPETIIOCTABKE M MPOIICHE UMa]y MaTepHjaliHHA 3HaYa]
3a (PMHAHCHjCKE U3BeLITaje 00eI0ambeHH Cy y HallOMeHH! 4.

VYnopennu noganm

JpymTBo je M3MEHWIO IOYETHO cTame Hepacrnopehenor rybutka 3a 2017. roguny, ma Ou oapasuio
KOpEKI[Hje U3BPLICHE [10 OCHOBY 2peutaKd, Kao LITO CIEAH:

Kanunran
HeTto kanuTan npuka3aH y OMJIaHCY CTaka ca CTalbheM (843.953)
Ha 1aH 31. neuemopa 2016. roqune ’
Iokpuhe ryoutka [THM-a (70.491)
VYcknahuBame ca kanuTaiaom - Recreatours (812)
HeTo xanuTaj HAKOH KOPEKIHja ca CTAalkbeM (915.256)

Ha 1ad 1. janyap 2017. roqune

Hagenene kopexiuje cy Hacrane KiikemeM nokpuha ryoutka [IHM-a octBapenor Tokom 2016. rogune
y usHocy o 70.491 xuipana auHapa u yckiahBameM ca KarmuTalaoM Recreatours — a 'y usHocy o 812
XHJbajla INHAapa.
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2. OCHOBE 3A CACTAB/BABLE M MNPE3EHTALUJY ®UHAHCHJCKUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

2.7. Ynopennu noaanu (HACTaBaK)

2016.
. Kopexmia 2016.
(43 M3BemTaja 32 PeKIn] (KopHroBaro)
2016.)
A. CTAJIHA UMOBUHA 3.659.727 (71.303) 3.588.424
HEMATEPUJAJTHA YJIIATABA 54.135 - 54.135
HEKPETHIE, TOCTFOJEB A, OTIPENA 2735450 . p——
JAYTOPOYHU ®NUHAHCHIJCKU INTACMAHU 867.112 (71.303) 795.809
b. OGPTHA UMOBHHA 268.820 - 268.820
3AJIUXE 103.905 - 103.905
FS?CT)I];.;II?ATPA}KHBAEA’ TNIACMAHU U 164.915 ) 164.915
B. OVIO)KEHA ITIOPECKA CPEJICTBA - - -
I'. IOCJIOBHA UMOBHUHA 3.928.547 (71.303) 3.857.244
. YKYIIHA AKTUBA 3.928.547 (71.303) 3.857.244
‘. BAHBUJIAHCHA AKTUBA 3.232.427 - 3.232.427
YKYIIHO KOPEKIIUMJE - (71.303) (71.303)
A. KATTHTAJI . . .
b. AYTOPOYHA PE3EPBUCAIHA U OBABE3E 4.645.217 - 4.645.217
JAYT'OPOUHA PE3EPBUCABA 343.636 - 343.636
JYTOPOYHE OBABE3E 474.780 - 474.780
KPATKOPOUYHE OFABE3E 3.826.801 - 3.826.801
B. OJVIO)KEHE ITIOPECKE OBABE3E 127.283 - 127.283
I. TYBUTAK W3HAJI BUCHHE KATIUTAJIA (843.953) (71.303) (915.256)
. YKYIITHA TACHUBA 3.928.547 (71.303) 3.857.244
. BAHBUJIAHCHA ITACHUBA 3.232.427 - 3.232.427
YKYITHO KOPEKIUJE . (71.303) (71.303)

YnopeaHe nojaTke U MOYeTHA CTalka YMHE MOJALU CagpaHU y GUHAHCHjCKMM u3BemTajuma 3a 2016.
TOAMHY.
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2.8.

3.1.

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

IIpepauyHaBame CTpaHUX BaJIyTa
(a) @ynkyuonanna u eanyma npuKa3ueara

CraBke ykJbydeHe y (UHAHCH]jCKe U3BelTaje JpymTBa ce oaMepaBajy 1 MpUKasyjy y BayTH TPUMapHOT
EKOHOMCKOT' OKpyXema y Kojem JpymrBo mociyje (pyHKunoHanHa Bamryrta). DyHKIHOHAIHA BalyTa,
OIHOCHO HM3BEIUTajHA Baixyra JlpymTBa je AWHAp, a W3BEWITAjH Cy MpPUKA3aHH y XWJbajaMa IHHApa,
YKOJIMKO HHje Jpyraurje HarjiameHo.

(6) Ilo3umuene u nezamuehe Kypcne paziuke

Cga morpakuBama U 00aBe3e y CTpaHUM CpPeACTBHMA Iutaharma mpepadyHara Cy Ha EbHXOBY ITHHAPCKY
MIPOTHBBPEAHOCT TI0 CPEMeM KYpCy Ha AaH OwiaHca cTama. [I03UTHBHE M HEraTHBHE KYpCHE pas3iihKe
HAcTalle IpepavyyHoOM IIOTpaKHBama U 00aBe3a y CTpaHUM cpeicTBuMa miahama Koje HUCY H3MUPEHE 10
Kpaja rouHe, HCKasyjy ce y Ouiancy ycrexa kao (MHAHCH]CKU PUXOH OJHOCHO PaCXOJIH.

ITo3uTMBHE W HEraTMBHE KYypCHE pa3jMKe HacTajle IpH H3MUpUBamy o0aBe3a WM HallaTu
MOTpa)kBama y TOKY TOJUHE IO Kypcy BakeheMm Ha NaH MOCIOBHE IPOMEHE, MCKa3yjy ce y Ouiancy
ycrexa kao GUHAHCHjCKUX IIPUXOIU OTHOCHO PACXOIH.

INPEI'JIE]l 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIUTUKA

OCHOBHE PavYyHOBOJACTBCHE IIOJUTHKE MPHMCHCHE 33 CACTaBJbale OBHX (DHMHAHCHjCKHX H3BEILTAja
HaBe/IeHe Cy y IajbeM TekcTy. OBe MOJIHUTHKE Cy KOH3HCTEHTHO MPUMEH-CHE Ha CBE MPHKA3aHe TOAUHE,
OCHM aKO HHje Apyraurje Ha3Ha4eHO.

CraJiHa HMOBHUHA
(a) Goodwill

Goodwill npeacraBba npeMujy Kojy je JpyIITBO IJIAaTHJIO M3HAJ BPEAHOCTH IPENO3HATIFUBE HETO
MMOBUHE 3aBHCHOI NpaBHOr juua. Goodwill HacTa0 NPUIMKOM CTHIaKka 3aBHCHUX IPaBHUX JMIA
VKJbY4Yyje ce Y ,,HeMaTepHjajHa™ CpeAcTBa, TECTHPa Ce FOJUIIEEe Kako OM ce YTBPAMWIO Ja JI MYy je
yMameHa BPEIHOCT W HCKasyje ce IO Hab0aBHOj BPEJHOCTH YMameHO] 3a aKyMynupaHe I'yOHTKe II0
OCHOBY yMam€Hha BPEIAHOCTH.

(6) Hemamepujanna ynazamwa

ITouetHo BpE€AHOBAKE HeMaTepI/IjaJ'IHI/IX Yyiarama BpHIA C€ IO Ha6aBHOj BpPE€AHOCTHU, OJHOCHO LCHHU
KOLITamka.

HemartepujaiHa ynmarama ce HAKOH TMOYSTHOT NpH3HABaWka HCKa3yjy MO HAOaBHO] BPEAHOCTH HJIM LEHU
KOIIITalka YMambeHO] 32 YKYITHY aMOPTH3allMjy U YKyITHe ryOuTke 30or ode3Bpehema. Ha kpajy mocioBHe
TOIHMHE IPEUCIINTYjE Ce KOPUCHU BEK TPajarba CBAKOT HEMAaTePHjaIHOT Yilaramba.

Amopmusayuja ce BpIIM IMPOINOPIHOHATHOM METOAOM Y TOKY KOPHCHOI Beka ymnorpebe. Y moriemy
yTBphUBama U pauyHOBOACTBEHOT eBHACHTHpama 00e3Bpelerha HeMaTepHjanHor yilarama, IpuMembyje ce

MPC 36 — O6e3Bpeheme cpencrasa.

OcHOBHe cTOIle aMOpTH3aIlK]je 3a M0jeJHa HeMaTepujaliHa yiarama cy cienehe:

Hasus Cromna amopTu3aiuje

Jlnmenne u anIMKanoHu IPOTpaMu 25%
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3.

3.1.

IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

CrajiHa IMOBHHA (HACTAaBaK)
(6) Hekpemnune, nocmpojersa u onpema

IToueTHO BpenHOBame HEKPETHHHA, MOCTPOjea M ONpeMe, KOju HCIYHaBajy ycloBe 3a IPH3HABAbE
CpeJcTaBa, BPIIH ce 110 HaOaBHOj BPEIHOCTH YIIH 0 LIEHH KolTama. HabaBHY BpeTHOCT YWHH BPEIHOCT
mo ¢aktypu nobaBibava, yBehaHa 3a 3aBHCHE TPOIIKOBE HaOaBKe M TPOIIKOBE IoBohema CpencTBa y
cTame (PyHKIMOHAIIHE TPUIIPABHOCTH, YMambEHa 3a OMJIO KOje TProBHHCKE IOITycTe U padare.

HaxnamHo BpenHOBame HEKPETHHHA BPIIM C€ II0 JOIYIITEHOM alTepPHATHBHOM IIOCTYNIKY, KOjH je
npexsuher y MPC 16 — HekperHuHe, mocTpojema U OlpeMa, OJHOCHO IO PeBaIOPU30BAaHOM H3HOCY,
KOjU M3pakaBa HHMXOBY IIOIITEHY BPEJAHOCT Ha JaH pEBaJOpH3alldje, YMameHOj 3a YKyHNaH H3HOC
HCIIpaBKe BPEAHOCTH IO OCHOBY o0Oe3BpehuBama. IIpomeHa HEKpeTHHHA, THOCTpOjelba M OIpeMe
u3BpieHa je Ha fan 31.12.2014. ronune, o cTpaHe HE3aBUCHOT, OBJIAIINEHOT npoleHnTesba. Ha gan 31.
nenem6Oap 2017. rogmue JpymTBO je aHra)koBajo oBIAmheHOr NpOIEHUTEhAa A W3BPIIN IPOLEHY
BpPEIHOCTH MMOBHHE M KanuTtana J{pymrsa.

[ToBehame KEBUTOBOACTBCHE BPSAHOCTH CPEACTaBa KAa0 Pe3yNTaT PeBAIOPH3ALMje Ce MPH3HAje Yy OKBHPY
TO3HIIMje peBajopu3alone pesepse. Mehytum, nosehame ce mpusHaje Kao MpUXoa y OWIaHCY ycrexa
JI0 OHOT M3HOCA JI0 KOjer ce CTOPHUpa PEBATOPHU3AIIMOHO CMAIbEHE UCTOT CPEACTBA, KOje je MPETXIHO
MIPU3HATO K0 pacxofl y Ounancy ycrmexa. CMamebe KIbUTOBOACTBEHE BPEIHOCTH CPEICTBA Kao pe3yaTaT
peBanopu3aldje ce mpu3Haje Kao pacxoa. MelyTum, cMameme ce pU3Haje Ha TepeT PeBATOPU3aAlMOHIX
pe3epBH 10 H3HOca MocTojehinx peBaopu3alnoOHIX PE3EPBH KOje ce OMHOCE Ha Ta CPEICTBA.

Amopmusayuja nexkpemuuna, nocmpojerwa u onpeme ce oOpadyyHaBa NPONOPIHOHAIHOM METOIOM
TOKOM TIPOLICEbEHOI KOPUCHOT Beka ymoTpebe cpeacTaBa. OCHOBHIY 3a aMOPTH3allMjy HEKPETHHHA,
MOCTPOjeba M ONMpeMe YMHH MOLITEHa, OJHOCHO HabaBHA BPEIHOCT yMameHa 3a MPEOCTany BPEAHOCT
YKOJHMKO mOcTOju. KOpHCHU Bek Tpajama CBake IOjeUHAYHE HEKPETHHHE, MOCTPOjeHha M OIpeMe
MIPEUCIIUTYje Ce MePUOIUIHO.

Ha kpajy mociioBHe ToIuHE TPOILeHYje ce Aa JIM Cy HEKpPEeTHHHE, TIOCTPOjeha U onpemMa obe3BpeleHn y
cxiany ca MPC 36 — O6e3Bpelheme cpencrasa.

OcHOBHE CTOIe aMOPTH3aIlH]je 3a MOjeJHHEe TPYIe HEKPETHUHA, TIOCTPOjeha U oipeMe cy ciesche:

Hasus Cromna amopTu3aiuje
I'paheBunCKH 00jexTH 1,5%
Ompema 5-25%
Bosuna 14,3 -15,5%
Hawmeruraj 10 %
Ocrarna onpema 11-12,5%

Ymamwemwe epednocmu_nedpunancujckux cpedcmasa. CpelicTBa Koja UMajy HEOTpaHHUYCH KOPHUCHU BEK
yrnorpebe, kao HIp. goodwill, He MoKy aMOPTU3alMjU, a IPOBEpa Ja JM je JOILIO0 10 yMamema
BUXOBE BPEAHOCTH BPILH C€ Ha TOJUIIBEM HUBOY. 32 CpecTBa Koja MOAJTIEXY aMOPTH3AIMjH ITpoBepa 1a
JIM je OO 10 yMamemha BIX0BE BPEIHOCTH BPIIN ce Kana gorahaji Hiin N3MEmheHe OKOIHOCTH YKaXy
Jla KIbHTOBOZICTBEHA BPEIHOCT MOK/a Helie OMTH HamokHanuBa. ['youTak 300r yMamerma BPeIHOCTH ce
MIpHU3HAje Y BUCHHM U3HOCA 32 KOjU je KEbUTOBOJICTBEHA BPEAHOCT cpeacTBa Beha o1 leroBe HaJJOKHaIUBE
BpenHoctd. HanokHaguBa BpemHocT je BpemHocT Beha o1 (ep BpPEeAHOCTH CpEACTBA YMameHE 3a
TPOILIKOBE MpOJaje U BPEIHOCTH y yHoTpeOH. 3a CBpXy IpOLIEHE YMamemha BPEJHOCTH, CPEICTBA Ce
TPYNHINY Ha HajHIDKMM HHBOMMA Ha KOjEMa MOTY Ja C€ YTBpAE OABOjeHH NPENO3HAT/FHMBH HOBYAHHU
TOKOBHM (jeZIMHUIIE KOje reHepully ToToBuHY). HeduHaHcHjcka cpencrBa, ocuM goodwill -a, KoI KOjuX je
JIOLLJIO 1O YMamekha BPETHOCTH C€ PEBUAMPAjy Ha CBAKM W3BEIUTAjHU HepHox 300or Moryher ykupama
edexara yMamema BPEIHOCTH.
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IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

CraJilHa IMOBHHA (HACTAaBaK)
(2) Hneecmuyuone nekpemnune

IToyeTHO BpeqHOBamkE HHBECTULIMOHE HEKPETHUHE BPIIHU CE 10 HaO0AaBHOj BPEAHOCTH MJIM LIEHH KOLITAba.
IIpu mo4eTHOM BpeqHOBamY, 3aBUCHHM TPOIIKOBH HAa0aBKe YKJbY4yjy c€ Y HaO0aBHY BPEAHOCT WJIH LEHY
KOIITama.

HaxoH moueTHOr mpH3HaBamka, HAKHAJHO BPEIHOBAEkE MHBECTUIIOHE HEKPETHHHE BPIIM CE 10 MOACIY
nomiteHe BpeaHocTH y ckinany ca MPC 40 MuBectunnona HekpeTHUHA. J[OOUTaK Wi TyOHMTaK HACTAao
300r IpoMeHe MOIITeHe BPEIHOCTH HWHBECTHIMOHE HEKPETHHHE YKJbydyje ce y HeTO JOOHMTaK HIIH
ryOUTaK Mepuoja y KojeM je HacTao.

HaxnanHu m3nany ce KanuTaian3yjy caMo Kaja je BepoBaTHo J1a he Oyayhe ekoHOMCKe KOPUCTH MOBE3aHe ca
THM H3JalyMa npunactd JpymTBy W Ja ce MOTy Noy3faHo m3MepuTH. CBH OCTalM TPOIIKOBH TeKyher
OZlpXKaBama TepeTe TPOLIKOBE NepHofa y KoMe HacTaHy. Kaga MHBECTUIIMOHY HEKPETHHHY KOPHCTH H-eH
BJIACHHK, OHa Ce peKIacu(HKyje Ha HEKPETHHHE, IOCTPOjerha U ONPEMY, U IbeHa KEbHUTOBOACTBEHA BPEIHOCT
Ha JIaH peKnacu@uKalyje ocTaje heHa 3aTeueHa BpeTHOCT Koja he ce Haslajbe aMOpTH30BAaTH.

(0) Anam u cuman uneenmap Koju ce KaaKyiamugeHo omnucyje

Kao cranHo cpencTBO MpU3HAjy ce U MOUIeKY aMOPTU3AlMjU CPEACTBA alaTa ¥ CUTHOT MHBEHTapa Koju
ce KaJIKYJIaTHBHO OTIHCYj€ U YMjH je KOPUCHHU BEK Tpajarba AYKH OJf TOIUHY JlaHa.

CpencrtBa ajata U MHBEHTapa Koja HE 3aJl0BOJbAaBajy YCIIOBE M3 CTaBa 1. OBOT WiaHa UCKa3yjy ce Kao
o0OpTHa cpezcTBa (3auXe).

3a UCTOBPCTAH ajaT M WHBEHTAP KOjU Ce 3aje[IHO KOPHUCTH MOojeIuHavYHa BPEIHOCT ce YTBphyje Kao 30up
MOjeIMHAYHUX BPETHOCTH CBUX MCTOBPCHUX aJlaTa U HHBEHTApa.

(h) Pesepsnu denosu

Kao cranHo cpencTBo mpusHajy ce yrpaljeHH pe3epBHH JETIOBH, YHjH je KOPHCHH BEK Tpajara TYXH Of
roauHy AaHa. TakBHU pe3epBHHU JEJIOBH, IO yrpagmH, yBehaBajy KEHTOBOICTBEHY BPEIHOCT CPEACTBA Y
Koje cy yrpahenn.

Pe3epBHU [eN10BU KOjU HE 3310BOJbaBajy yCJOBE U3 cTaBa l. OBOT 4ilaHa, MPUIMKOM yrpajime, UCKa3yjy
ce Kao TPOIIAK [TOCIOBambAa.

(e) Ayzopounu ¢punancujcku nnacmanu

VY OokBHpY IyropouHuX (PMHAHCHjCKHMX IIacCMaHa MCKa3yjy ce ydemha y KamuTaly 3aBUCHUX NPaBHUX
nuna, ydemha y KanuTaly [MOBE3aHMX MpPaBHUX JHIA, ydemha y KauTaly OPYrHX IPaBHUX JIUIA,
XapTHje oI BPENHOCTH Koje ce nOpke mo pocneha, naTth AyropOYHH KPEAWTH 3aBUCHUM M OCTAallIM
IIOBE3aHUM IPaBHIM JIMIIMA M OCTAJIH AYTOPOYHH (QUHAHCHjCKH IJIACMAHH.

IToueTHO MpHU3HaBambe, KA0 U HAKHAHO BPEJHOBAE YTOPOUYHHUX (PMHAHCH]CKUX IIaCMaHa BPLIU C€ 110
MeTony Ha0aBHE BPEIHOCTH KOja MpEACTaBJba MOLITEHY BPEIHOCT HAJOKHAJAE KOja je Jara 3a BuX. Y
OuaHcy ycriexa HCKa3yje ce MPUXO/ O] yilarama caMo y OHOj MepH y K0joj J[pyITBo NpuMH CBOj €0 U3
pacriozienie HepacnopeheHor 1oOUTKa KOPUCHHKA yiarama, 10 Koje nohe HaKoH gaHa cTuuama. Jleo u3
pacriozienie KOju ce IpUMHU y U3HOCY Koju je Behu o1 TakBor 1oOuTKa cMartpa ce nospahajeM MHBeCTHLIMjE
1 MCKa3yje ce Kao CMamemhe HabaBHEe BPEHOCTH HHBECTHUIIH]E.

IToyeTHO NpU3HABaKE XapTHja O] BPEAHOCTH KOje ce Apxke 1o aocieha Bpim ce no HabaBHO] BPEIHOCTH
KOja TpeJcTaB/ba BPSAHOCT HAMOKHAAE Koja je JaTa 3a mHX. HakHaIHO Mepeme XapTHja Ol BPEIHOCTH
Koje ce apike 10 pocrelia ce BPIIU 1Mo AMCKOHTOBaHOj aMOPTH30BaHOj BpeIHOCTH. BracHuuke xapTuje o
BPEAHOCTU PACIONOKKBE 33 MPOJAjy HAKHAIHO CE BPEIHYjY MO MOIITCHUM TPXKUIIHHM BPEIHOCTHMA Y
KOPHCT HIJIM Ha TEPET COMCTBEHOT KalUTaIa.
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3.

3.1.

3.2

MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

CrajHa uMOBHHA (HACTaBaK)
(e) Ayzopounu gunancujcku nnacmanu (Hacmasax)

['ybunm mo OCHOBY yiarama y 3aBHCHA, [OBE3aHa M Jpyra NpaBHa JHOa MPOLCHYjy Ce Ha AATyM
cacraBJbama (pUHAHCHjCKHX H3BelITaja, y ckiany ca MPC 36 u mpusHajy ce Kao pacxoa y Ouiancy
ycrexa. ITo4eTHO Tpu3HaBamke W HAKHAJHO BPCIHOBABEC AaTHX AYrOPOYHMX KPEAWTa BPLIM CE IO
Ha0aBHO] BPEIHOCTH, KOja TpEICTaB/ba BPEAHOCT HAJOKHAAE KoOja je Jara 3a HX. TpOIIKOBH
TpPaHCAaKIHUje CE YKIbYIY]y Y TOYETHO [IPH3HABAE.

O0pTHA MMOBHHA

(a) 3anuxe

3anuxe ce pauyHOBOJCTBEHO 00yxBarajy y ckinany ca MPC 2 3anuxe.
3anuxe mamepujana

3amuxe Mmarepujasia Koje ce HabaBibajy oJ J00aBjbadya Mepe ce 1o HaGaBHO] BPEJHOCTU HJIM IO HETO
MIPO/IajHOj BPEJHOCTH, aKo je Hika. HaGaBHY BpeTHOCT MM LIEHY KOLITamka 3aJIMXa YHHE CBH TPOIIKOBH
Ha0aBKe, TPOIUKOBH IPOU3BOJIC (KOHBEp3Wje) M IPYrH TPOIIKOBM HacTald JoBohemeM 3aiauxa Ha
BUXO0BO CaJalIKE MECTO U CTAHbE.

TporiikoBu HabaBke MaTepujasia 00yxBarajy HaOaBHY IIEHY, YBO3HE AaXOUHE U JIpyre mope3e (OCHM OHUX
Koje mpeny3ehe Moxe HaKHAIHO Ja TOBPATH OJ MOPECKUX BIACTH Kao mTo je I1]IB koju ce Moxe 0gOuTH
Kao0 MPETXOAHH MOpe3), TPOILIKOBE MPEB03a, MAHUIYJIATHBHE TPOIIKOBE U JAPYre TPOILIKOBE KOjH C& MOTY
JMPEKTHO MpUnucaTd Habapmu Marepujana. [lomycTn, pabaTu U Apyre CIMYHE CTaBKE OAY3MMajy ce IpU
yTBphuBamy TpomkoBa HabaBke. [IporeHy HETO HpomajHe BPEIHOCTH 3aiMXa MaTepHjaia y ciydajy
3aCTapesioCTH, CMamkCHha BPSIHOCTH U CII. Ha JaTyM CBaKOr OMIIaHCa CTaba BPIIM MOceOHa KOMHUCH]a KOjy
obpasyje Jdupekrop [pymrea. OOpauyH m3naza (YTpOIIKa) 3ajMxa Marepujania, BPIIH CE MO METOAU
[IPOCEYHE yIa3He IeHe.

3anuxe 20mosux npou3eo00a u HeoospuieHe NPOU3B00ILe

3anuxe roOTOBUX mnmpousBoaa Bpe;[Hyjy C€ II0 I€HU KolllTaka HUJIM I1I0 HETO npoz[ajHoj BpE€AHOCTH, aKO je
HMXa.

Ilena komTama 00yxBaTa TPOIIKOBE KOjU Cy JUPEKTHO MOBE3aHHU Ca jeJHHUIIAMa MTPOU3BO/Ia, Ko IITO je
JIupekTHa pagHa cHara. OHH, Takohe, 00yXBaTajy CHCTEMATCKO J0C/bUBABE (DHUKCHUX U MPOMEHIBUBHX
PEXHUJCKHUX TPOIIKOBA KOjH HACTA]y MPUJIMKOM yTPOIIKa MaTepujalia 3a MPOU3BO/bY FTOTOBUX MPOU3BO/IA.
QDUKCHUA PEXUJCKA TPOLIKOBH CY OHHM HMHAMPEKTHH TPOIIKOBH MPOU3BOAKE KOJU Cy PEIaTHBHO
KOHCTaHTHH, 0e3 003upa Ha OOMM MPOHM3BOEE, KA0 IITO Cy aMOpTH3alHdja M OOPKaBame 3rpama u
ompeme, Kao M TPOIIKOBH pyKoBojema U ympaBibama. [[POMEHJBHBU PEKHJCKH TPOLIKOBH Cy OHH
WHIUPEKTHH TPOIIKOBU MPOU3BOMIE KOJU CE MEHajy, AUPEKTHO HIIM CKOPO JUPEKTHO, CPa3sMEpHO
MIPOMEHU O0MMa MTPOU3BOIIbE, KA0 IITO CYy MHANPEKTHH MaTepHjall U HHANPEKTHA pajHa CHara.

JonemnBame QUKCHUX PEXUjCKAX TPOIIKOBA TPOLIKOBHMa NPOM3BOAIE 3aCHHBA CE€ Ha YOOHYajeHOM
KamanuTeTy MPOU3BOAHUX oOjekara. YoOUYajeH! KalmanuTeT je MPOU3BOAA 3a KOjy ce ouekyje aa he y
MPOCEKy OUTH OCTBapeHa TOKOM BHILIE MEPHOIA MM CE30HA Y HOPMATHUM OKOJIHOCTHMA, y3uMajyhu mpu
TOM y 003up TyOHTaK KamaluTeTa ycie | IIaHHpaHor onpxkaBamba. CTBapHH HUBO TPOU3BOMIE MOXKE 1A
ce KOPUCTH, aKo je pUOImKaH yoOHuajeHoM KamanuTeTy. M3HOC (PUKCHUX PEeXHjCKUX TPOIIKOBA KOJH ce
JI0ZIeJbY]y CBaKO]j TPYIH MTPOM3BOAA HE MOXKE JIa Ce MOCIenIHO ToBeha 300r HUCKE TPOU3BOAE HITH
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3.

3.2

IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

OO0pTHa NMOBHHA (HACTABAK)
3anuxe 20moeux npou3e00a u HedospuieHe NPoU3e0ore (HacCmasax)

HEUCKOPUIINEHOCTH MOCTpojea. HesonesbeHn pexnjCKu TPOIIKOBH TIPH3HA]Y €€ Ka0 pacxof y MepHOayY
y KOjeM Cy Hactaiu. Y TMepHoJuMa HeyoOHuYajeHO BEJHMKE MPOM3BOAE, M3HOC (PMKCHUX PEXKH]CKUX
TPOIIKOBA KOjH je A0/IeJbeH CBAKO] IPYITH MPOU3BOA CMakbyje Ce TaKO Jia Ce 3alluXe He Mepe M3HA[ IIeHe
KomTama. [[pOMEHUBH PEKH]CKH TPOIIKOBU TOACIBYjY C€ CBAKOj IPYIH MPOHM3BOIA HA OCHOBY CTBAapHE
ynoTrpebe MpOU3BOAHMX Kamamurera. Pesysirar mpou3BOIHOT mpoleca MoXe aa Oyae BHIIE IMPOM3BOAA
KOjH ce MpOM3BO/ie HCTOBpeMeHo. To je ciydaj, Ha mpuMep, Kaja ce MPOU3BOJIC 3aj¢IHUYKU TPOU3BOIH
WITH KaJia TMOCTOoje MPOU3BO M HYyCIpou3Bod. Kax TPOmIKOBH IPOM3BOMEGE CBAKOT MPOHM3BOAA HE MOTY
moceOHO J1a ce ofpese, Taaa ce J0JeJbyjy MPOHM3BOAMMA HA pa3yMHOj W JOCJIEIHO] OCHOBH. Jpyru
TPOLIKOBH YKJbYUYjy C€ Y LEHY KOIITaba 3aluXa caMo y MEpH Y K0jOj Cy HACTalll MPUIUKOM J0Bohema
3aMxa Ha BHXOBO CAJalllibe MECTO U y cajalume crame. Ha mpumep, y HeHy KOMITama 3aluxa MOry ce
YKJBYYHTH U HEIPOM3BOAHH PEKHjCKU TPOIIKOBH MJIM TPOIIKOBH y3rajarsa IIPOM3BO/IA 3a OCeOHEe KyIIe.

"KsbyueBH" KOjH ce KOPUCTE 3a pacropehuBame TPOIIKOBa IIPH CacTaBlbamky KaJIKyJallKja IIeHa KOIITama
yTBplyjy ce Hajkacuuje 30 naHa npe naTyma OMJaHca U 3a HApEJHHU OMJIAHC CTarkba U MEHajy ce CaMo ako
ce GUTHO MPOMEHE OKOJIHOCTH KOj€ Ha EbHX YTHYY.

TpolIKOBY KOjU ce€ HE YKJbY4Yyjy y LEHY KOILITama 3ajiixa TOTOBHX NPOM3BOJA M KOjH Ce NMPU3HAjy Ha
TEpeT pacxola cy:

® HeyOOHUajeHO BEJIMKO PacUIlabe MaTepHjana, pajHe CHATS WM JPYTU TPOLIKOBH MPOU3BOMAIE;

® TPOIIKOBH CKJIAIHUIITCHa (OCKM aKO TH TPOLIKOBU HHUCY HEOIIXOIHH y MPOLECY MIPOU3BOLELE MPe
HapeaHe (asze IPOU3BOIBE);

® PexHjCKU TPOIIKOBH aJIMUHHCTpAIIUje KOjH HE JOPUHOCE JOBOhEHY 3aIMXa Ha CaJIalllbe MECTO
1y Caflalliibe CTake U

® TPOILKOBH HPOJIaje.

TpomKoBH 03ajM/bHBabHa CE HE YKIbYUYjy y LICHY KOIITamka 3anuxa. M3ia3 3amixa rOTOBIX IPOU3BOJA
yTBphyje ce mo MeToAM TMOHJIepHCaHe TpoceuHe IieHe. Hero mpojajHa BPEAHOCT 3ajMxa TOTOBUX
[IPOM3BO/IA MPE/CTaB/ba IPOLCHEHY MPOAajHY BPESAHOCT YMAameHY 3a MPOLCHCHE TPOLIKOBE IMPOAAjE.
I[IpouemeHN TPOLIKOBU MPO/Iaje 3aixa FOTOBUX IPOM3BOA, 3a MOTpeOe CBOlema OBHX 3aluxa Ha HETO
MpoJajHy BPEIHOCT, YTBpyjy ce Ha 6a3d MCKYCTBEHOT BHUIICTOAMINEET ydellia OBUX TPOIIKOBA Yy
npuxoquMa of mponaje. OTnHCHBake 3ajnuXa TOTOBHX MPOM3BOAA BPIIX CE€ 3a CBaKy IPyIy IPOH3BOAA
noceOHo. TIporeHy HeTo mpojiajHe BPEIHOCTH 3aIMXa TOTOBHX MPOM3BO/Ia BPIIHU MOCeOHA KOMUCH]a KOjY

obpasyje dupekrop dpyuiTsa.
3anuxe pooe

3amixe pobe ce Boje Mo mponajHuM neHama. OOpadyH pasiuKe y IIeHH BpIIM CE€ TAaKO Jla BPEIHOCT
n3nasza pobe u BpeAHOCT poOe Ha 3ajuxaMa Oyje UcKa3aHa 110 METO/U IIPOCeYHe MOHIepPHUCaHe 1IeHe.
3amxe pobe ce y cilyuyajy 3acTapesiocTH, CMambeha BPEIHOCTH U CII. Ha JaTyM CBakor OmiaHca CTama
CBOZIE Ha HETO MNpOJajHy BperHOCT. Hero mpoaajHa BpeIHOCT MpeACTaBiba INPOLCHEHY NPOAAjJHY
BPEIHOCT yMameHy 3a MPOLIeHEeHe TPOIIKOBe npojaje. [IporemeHn TpOLIKOBY Mpoaje 3aiuxa poode, 3a
norpebe cBohema OBHX 3alMxa Ha HETO NPOAajHy BPEIHOCT, YTBphyjy ce Ha 0a3um HCKYCTBEHOT
BUIIECTO/IMIIBET ydemha OBUX TPOIIKOBA Y MPUXOJMMa O Ipojaje pode. YTBphuBame HETO mpojajHe
BPEIHOCTHU BPIILH CE 32 CBAKY CTaBKY 3ajMxa pobe rnocedHo. [Iponeny HeTo nponajHe BpeIHOCTH 3aiKxa
pobe BpuM noceGHa KoMUCH]ja Kojy oOpasyje Aupexrop Jpymraa.
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IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

OO0pTHa NMOBHHA (HACTABAK)
(6) Cmanna cpedcmea Hamerwena npooaju u cpeocn 6a NOCi06ara Koje ce 00ycmasba

JpywmTBo mpu3Haje M MCKa3yje CTaJHO CPEACTBO (WM PACIIOIOKHBY IPYIy) Kao CPEACTBO HAMEHCHO
nponaju y ckinany ca MCOU 5. Cranna cpeficTBa HaMeHwEHa MPOJAAjH U MOCIOBaba Koja MPecTajy ako ce
BCrOBa KEbHTOBOJCTBEHA BPEIHOCT MOJKE NMPBCHCTBCHO MOBPATHTH KPO3 MPOJAjHY TPAHCAKIH]y, a HE
KpO3 HacTaBak Kopuifiema.

Ja 6u cpenctBo Omino kiacu(pUKOBaHO (TIPU3HATO) KAO CTAIHO CPEJCTBO HAMEH-CHO MPOJaju, IOpes
yclioBa M3 CTaBa 1. OBOT wWiaHa KOjU MPOHCTHYE W3 JAeUHHIUje TOT CPEeICTBa, MOTpeOHO je na Oymy
WCIYHCHH jOII U Ciie/iehn yCIOBH:

— CpencTBO MOpa OUTH AOCTYITHO 32 MOMEHTAIHY TPOJIAjy Y CBOM TPEHYTHOM CTambYy;

— TIpoIaja CpelncTBa Mopa OWTH jakO BepOBaTHAa y POKY OX jeIHE TOXWHE Of IaHa NpU3HaBama Kao
cpelcTBa HaMemheHor npoxaju. OBaj ycIoB moapasyMeBa Jja ce CauylHH IUIaH MIPoJaje WiIK JOHece OIUTyKa
0 IpOJaju CpeACTBa U Jla Ce 3allOYHE ca TPakemheM Kymnana (jaBHa Mpojaja, HemocpeJHH NPeroBopu ca
MOTEHUHMjaTHUM KynuuMma u ci.). Jla Ou mponaja cpencrBa Ouiia jako BepoBaTHa MoOpa IOCTOjaTH
TPIKHIITE 32 TO CPEACTBO, a MOoHyheHa IieHa Mopa OMTH pa3yMHO yTBpljeHa, Tako ja omoryhasa mpoaajy
CpeICTBa Y POKY Ol TOANHY JaHa.

CpencTBo Koje je OTHHCaHo (aMOPTH30BaHO), OJJHOCHO CPEJCTBO YHja je HEOTHHCcaHa (cagalimba, OTHOCHO
KIHTOBOJICTBEHA) BPEAHOCT Oe3HauajHa Helie OMTH MPU3HATO Kao CPeNCTBO HaMembeHo mpoaaju. CtamHo
CPEICTBO KOje je MPU3HATO Kao CPEICTBO HAMEHEHO MPOaju MepH ce (MCKa3yje) Mo HUKEM H3HOCY Off
KIbHTOBOACTBEHE BPEAHOCTH H (ep (MOMITeHe) BPEIHOCTH YMambeHE 3a TPOIIKOBE Ipojaje.
K®HuroBoacTBeHa BPEAHOCT je Cajalliiba BPEIHOCT HCKa3aHa y MOCIOBHUM Kiburama. ®ep (momiteHa)
BPEIHOCT je W3HOC 3a KOjU CPEICTBO MOXe Ja Oyae pa3MemeHo, WM obaBe3a U3MHUpeHa, u3Mmelhy
00aBeIITEHNX ¥ BOJPHUX CTpaHa Y HE3aBUCHO] TPaHCAKIMjH, Tj. TPXKUIIHA BPSIHOCT HAa JaH OPOAaje.
TpolKkoBU TpoJaje Cy TPOIIKOBH KOjU C€ MOTY JMUPEKTHO MPUIMCATH MPOJAAjH CPEICTBA U KOjH HE
00yxBarajy (MHAHCHjCKE TPOIIKOBE M TPOIIKOBE IMOpe3a Ha MPUXOoJ. TPOIIKOBH Mpojaje 0AMepaBajy ce
TpeMa caJiallikb0j BUCHHH, a He IipeMa BUCHUHU Koja ce oueKyje Yy MOMeHTY Oynyhe nponaje.

(8) Kpamkopouna nompasicusarsa u niacmanu

KpatkopouHa moTpakuBarma Of Kylana i KpaTKOPOYHH (PUHAHCH]CKH [UIACMAHH MIPU3HAjy CE Ha OCHOBY
PadyHOBOJICTBEHOT JOKYMEHTA Ha OCHOBY KOTa HacTaje MY)KHHYKO — IMOBEPHIAYKH OJHOC. AKO ce
BPEIHOCT y JOKYMEHTY HCKa3yje y CTPaHOj BaIyTH, BPIIM Ce MPEepadyyHaBame y W3BCIITAJHY BAIyTy I10
cpeameM Kypcy BaxeheM Ha JaH TpaHcakuuje. [[poMeHe IEeBU3HOT Kypca Ol JaTyMma TPaHCaKIuje IO
JaTyMa HaIuiate IIOTpaKMBamba MUCKa3yjy Ce Kao KypCHE Pa3iiiKe Y KOPHCT MPHXO/a M PaCXO/a.

OTnuc KpaTKOpOYHUX INOTpakMBamkba M (MHAHCHUJCKMX IIJJaCMaHa KOJA KOjUX IIOCTOjU BepoBaTHOha
HEHAIUIATHBOCTH BPIIM C€ MHIMPEKTHUM OTIHCHBAEmEM, JIOK Cce Yy CllydajeBHMa Kajxa je Hemoryhroct
HaIulaTe U3BECHA U JIOKYMEHTOBAHa, OTIIMC Yy IEINHYU WIK ACIMMHYHO BPIIN JUPEKTHUM OTIHCHBAKEM.

Mupupekran oTnuc ce yrBphyje 3a cBa MOTpakuBarmba O[] YHjer je poKa 3a HaIulaTy MPOTeKIIo HajMame 60
JlaHa, IIpU YeMy Ce UMa y BUAY CTapOoCT MOTPAKMBamba, EKOHOMCKH I10JIOXKa] U COJIBEHTHOCT JIY)KHUKA
Kao U HeMOT'YhHOCT HariaTe peIoBHUM ITyTEM.

HHZ[I/IpeKTaH OTHHC BpUIM C€ HAa OCHOBY OIJIYKE I'€HEpPAJIHOI AUPEKTOpa I[pymTBa, JOK mpeajore 3a

OTHHC Yy TOKY TOJMHE Jajy PYKOBOJMOLM OPraHM3AlMOHMX jEJAMHUIIA, a Ha Kpajy TOJMHE LIEHTpalHe
MIOITMCHE KOMHUCH]E.
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3.

3.2

3.3.

3.4.

3.5.

MNPEI'JIEJ] 3BHAYAJHUX PAUYHOBOJCTBEHUX ITOJIUTUKA (nacTaBak)
OO0pTHAa NMOBHHA (HACTABAK)

(2) F'omoeuna u 20moBUHCKU eKeUBATICHMU

I'oToBHHA W TOTOBHHCKHM CKBUBAJICHTH O0yXBaTajy: HOBall y OyiarajHu, Jemo3uTe Mo BHhECHmY KOI
GaHaka, pyra KpaTKOpPOYHA BHCOKO JIMKBH/IHA yJarama ca MPBOOHTHHM PoKoM pocreha 1o Tpu mecena
nin Kpahe u mpekopauerma Mo Tekyhem padyHy.

ITpekopauerma mo TekyhieM pauyHy kinacudukoBaHa cy kKao obaBe3e MO KpeIUTHMa y OKBHPY TeKyhmx
obaBe3a, y OMIIaHCy cTama.

BanounnancHa cpeacTBa u odaBe3se

BanOunancua cpencrBa/o0aBese yKJbydyjy: HUMOBHHY Yy3€Ty Y 3aKyll, OCHM CpEJACTaBa Y3€TUX Y
(MHAHCH]CKH 3aKyTl, po0y y KOHCHTHALWjH, MaTepHjal IPIMIBEH Ha 00pany U JOpaay U ocTajia CpecTBa
KOja HUCY Yy BIIaCHUIUTBY JlpylITBa, Kao M MOTpakuBama/o0aBe3e MO0 WMHCTpyMEHTHMa obOe30ehema
iahama Kao IITO Cy TapaHIlyje U APYrrd OOJTHIIH jeMCTBa.

OCHOBHH KanuTaa

MHunujanHo, OCHOBHM KallMTall Ce UCKa3yje Y BUCHHU MPOLEHEHOr yiora y JIpymTBo / OJHOCHO YHHE Ta
ylutalieHH Kanurtan ¥ ynucaHu Heymulahenn kamutan. IIpomMeHe Ha OCHOBHOM KallMTally BpIIe ce
HCKJbYYMBO IIpeMa INpaBUIMMa MPOINHCAHUM 3aKOHOM O NPUBPEJHUM JPYLITBHUMa a CBE NPOMEHE Ha
OCHOBHOM KaIllMTally PerucTpyjy ce kox oarosapajyher Perucrpa.

OCHOBHH KallMTall UCKa3aH y JMHApUMa ce He Mema IpeMa npoMeHaMa kypca EYP-a naxo je y Perucrpy
yIucaHa BpeHOCT Y €BpUMa.

Jyropo4yna pe3epBucama

Pesepeucama 3a_o0HAsbarme U 04VeaArE HCUGOMHE CPEOUHE, PEeCHIPYKMYDUpAre U o0uwimemHue
3axmese ce pU3Hajy: Kaaa JpymrTBo uma mocrojehy 3aKOHCKY MM YTOBOPHY 00aBe3y Koja je pe3yJsirar
nponux norahaja; kaga je y Behoj Mepu BepoBaTHHje HEro mTo TO HHUje Aa he moaMuperme obaBese
W3MCKUBATH OJUTHB CPEICTaBa; Kaja Ce MOXKE IOY3/[aHO MpPOLCHHTH H3HOC obaBese. PesepBucama
HAMCHBCHA PECTPYKTypHpamy o0yxBaTajy IeHane 300 OTKa3HBama 3aKyla M HCIUIaTe 300r pacKuaa
paxHOTr oHOCA ca pagHHIKUMa. Pe3epBricama ce He pHU3Hajy 3a Oyayhie mocioBHe ryOuTKe.

Kana mocroju onpehenun Opoj cnmynux obaBesa, BepoBaTHoha aa he moamupeme 00aBe3a M3MCKHBATH
OJNTB Cpe/CTaBa ce YTBplyje Ha HUBOY THX KaTeropuja kao LeluHe. PesepBucame ce MpH3Haje YaKk U
OHJIa Ka/1a je Ta BepoBaTHONA, Y OIHOCY Ha OHIIO KOjy 011 00aBe3a y HCTOj KaTeropujH, Maa.

PesepBrucame ce oxMmepaBa IO caJallibo] BPEAHOCTH M3JaTka MOTPeOHOT 3a HM3MHpeme obasese,
MIPUMEHOM JUCKOHTHE CTOIIE TIpe Mope3a Koja oipa)kaBa TeKyhy Tp>KUILIHY IPOLEHY BPEIHOCTH 3a HOBAI]
U pU3HKe noBe3aHe ca obaBe3oM. [Topehame pesepBucama 300r HCTEKa BpEeMEHa ce MCKasyje Kao TpOIIaK
KamMate.

Jyropouna pe3epBHucama O00yXBaTajy pe3epBHcCama 34 hakhade 3anocienuma. OnvepaBame
pe3epBHcama BPUIM CE€ Y M3HOCY KOjU IIpEACTaBJba HajOOJbY IMpPOLEHY HM3JaTKa Ha JaH cacTaBJbamba
OuiaHca crama Koju je motpebaH 3a usmupeme Oynyhux obasesa.
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3.7.
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IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

Oobase3e o kpeguTHMA

OO0aBe3e 1O KpeniuTHMa cC€ HMHHUIMjaTHO NpPU3HAJy MO Qep BpPeJHOCTH NpHINBa, 0€3 HacTalux
TPaHCAKLMOHUX TPOIIKOBAa. Y HapeJHUM IepuoJuMa o0aBe3e MO KpeAUTHMa Ce HCKasyjy IIo
aMopTH30BaHOj BpenHocTH. CBe pasnmuke n3Mely ocTBapeHOr HpmimBa (YMameHOT 3a TpaHCAKIHOHE

TPOILIKOBE) M H3HOCAa OTIUIATA, NPH3HAjy ce y OWIaHCy ycmexa y Ieproqy Kopumhema KpeauTa
IIPUMEHOM MeToze e(heKTUBHE KaMaTHE CTOIIE.

Oo6aBe3e npema 100aBLauUMMa

O6aBe3e mpema jo0aBbauyrMa M OCTae 00aBe3e U3 MOCIOBakba Ce MPOICH Y]y M0 BUXOBOj HOMUHAIHO]
BPEITHOCTH.

Ilope3 Ha nodut

Texkyhu nmopes Ha 100UT

ITope3 Ha 1OOWT MpeACTaB/ba HM3HOC KOjU ce oOpadyHaBa W Iuaha y ckiamy ca 3aKOHOM O MOpe3y Ha
nobur Baxehum y Penyonuuu Cpouju. Crona nopesa Ha noout 3a 2017. ronuny u3Hocu 15% u miaha ce
Ha TIOpPecKy OCHOBUIY yTBpheHy mopeckuM OumancoMm. Ilopecka ocHOBHIA INIpHKa3aHa y MOPECKOM
OwraHcy ykJbydyje JOOUT IpHKa3aHy Y 3BaHMYHOM OWIJIAHCY ycliexa M KOpeKIyje AeHHICaHe TIOPECKIM
nponucuma Penyonuke Cpouje.

ITopecku nponucu Peny6nuke CpbOuje He npensubajy moryhHocT na ce mopecku ryouuu us texyher
Ieproia MOTy KOPHCTHTH Kao OCHOBa 3a moBpahaj mopesa InralieHOr y NpPeTXOAHUM IEPHOIUMA.
MelytumMm, ryourm u3 Tekyher neprona MOry ce MpeHETH Ha pavyH jJo0uTaka u3 Oyayhux oOpadyHCKHX
TIepHo/ia, allk He TyXe O IIeT, OOHOCHO JeceT ToAnHa.

O110:KeHH Tope3 HA I00UT

OpnoxeHu mopes Ha A0OUT ce oOpauyHaBa KopuirhemeM Meroje yrBphuBama obaBe3a npema OuiaHcy
CTama, 3a IPUBPEMEHE Pa3JIKe ITPOH3allIe U3 pasiuke u3Mely nopecke oCHOBE MOTpaKHBama U 00aBe3a
y OMJIaHCY CTamba U BbUXOBE KEbUTOBOACTBEHE BPEAHOCTH.

Baxehe nopecke crore Ha 1aTym OuilaHCa CTamba WM IIOPECKE CTOIE KOje Cy HAKOH TOT' IaTyMa CTYIIHJIE
Ha CHary, KOpUCTe ce 3a yIBphHuBame pa3rpaHHnIeHOr H3HOCA TIope3a Ha JOOHT.

OmoxeHa Iopecka CpeAcTBa Cy M3HOCH Mope3a M3 JOOHTH KOjU MOTY Jia ce IoBpaTe y HapeAHUM
MIepUOMMA [0 OCHOBY OZIOMTHHX NMPHUBPEMEHHX Pa3jMKa, pe3epBUCama 3a OTIpeMHHHE 110 ocHOBY MPC
19, pacxoma mo ocHOBY oOe3Bpehera MMOBHHE, pacxola Ha HMe jaBHHX IPUXOIA, HEHCKOPUIINEHHX
ITOPECKHUX KPEANTA KOjH C€ MPEHOCe Y HAPEIHU MEPHOL U IPU3HATHX ITOPECKHUX I'yOHTaKa.

OpnoxeHe nopecke o0aBe3e cy M3HOCH Iope3a U3 N0OMTH Koju ce miiahajy y HapeJHUM NepHoanMa Mo
OCHOBY OIIOPE3UBHX IPUBPEMEHUX pa3JIvKa.

OpnoxeHe mopecke obaBe3e ce MPHU3HAjy 3a CBE ONOpE3MBE NMpUBpeMeHe pasiuke. OaiokeHa rmopecka
CpeZCTBa ce MpPHU3HAjy 3a CBE OAOHTHE NpPUBPEMEHE pasiMKe U e(eKTe NMPEHETOT I'yOMTKa U MOPEeCKUuX
KpenuTa Ha nopecku Owianc JlpymiTBa, KOjU c€ MOTY NPEHOCHTH, 10 CTEeHa J0 Kojer he BepoBaTHO
IIOCTOjaTH OIOpe3WBa JOOWT O KOje ce OMIOKEeHA MOpecKa CPelCcTBa MOTY MCKOPHCTHTH. OII0KEeHH
rope3 ce KIIM)KM Ha TepeT WM Y KOPUCT OMIIaHca yCIexa, OCHM KajJa ce OJHOCH Ha IO3HIHje Koje ce
KEbUKE JIMPEKTHO Y KOPUCT MUJIM Ha TepeT KaluTaa.
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MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

IIpumama 3amocaeHnX

JpylITBO HEMa CONCTBEHE MEH3HOHE (POHIOBE U 10 TOM OCHOBY HeMa UACHTU(UKOBaHE 00aBe3e Ha JaH
31. nenembap 2017. rogune.

VY ckiany ca mpomrcuMma Koju ce npuMenyjy y Pemyomuuu Cp6uju, dpymTso je y obaBe3u na ruaha
JONIpUHOCE JIp’kaBHUM (DOoHIOBHMA KojuMa ce o00e30eljyje commjanHa curypHOCT 3amocieHux. OBe
00aBe3e yKIbY4yjy IOMPUHOCE 3a 3aIOCIIeHE Ha TePeT MOCIO0AaBIa Y U3HOCHMA 00pavyyHaTUM IO CTOMaMa
IIPOIIMCAaHUM pEJIEBaHTHUM 3aKOHCKHM IpornucuMa. JpymTBo je, Takohe, ob6aBe3Ho na on OpyTo IIaTa
3aII0CJICHUX 00YCTaBH JOIPHHOCE W Jla UX, Y MMe 3aII0CIeHHX, YIUIaTH THM (oHnoBnMa. JlonmpuHocH Ha
TEepeT MOCIIOAABIA U JONPHHOCH Ha TEpeT 3aIlOCNICHOr ce KEIbMDKE Ha TepeT pacxoja Iepruoaa Ha KOju ce
onHoce. HakoH M3BpIIeHHX yIUiaTa JOIpHHOCA, JpyImITBO HeMa JajbHX 3aKOHCKHX 00aBe3a y moryieny
Oynyher mnahama nompuHoca yKoauko (OHI HeMa JOBOJHHO CpEJCTaBa Jla MCIUIATH CBe OeHeduuuje
3aII0CJICHIMA KOjH Cy ce NeH3MOHN caIH. Buie miaheHn TonprHOCH ce MPHU3HAjy Kao CPEeICTBO Y H3HOCY
KOjH ce MOXe pedyHAUpaTH WM y W3HOCY 3a KOjU ce Moxe yMmamHTH Oyayha obaBesa 3a ruiahame
JOTIPHHOCA.

V ckiany ca KomekTBHUM yroopoM o pany, JpymTBo je y o0aBe3d [a HUCILIATH OTIPEMHUHE
MIPUIAKOM OJIJIACKA y MEH3H]y WM MPHU MPECTAHKY PaIHOT OJHOCA MO CHITM 3aKOHA 300T TyOWTKa pamHe
CITOCOOHOCTH.

ITopen Tora, [pymTBo je y o6aBe3u Ja MCIUIATH U jyOUJIapHE Harpajae pagHuuuma 3a HaspiieHux 20, 25,
30 u 35 roanHa paJHOT CTaXka IITO je pHKa3aHo y ciexehoj Tabenu:

Bpoj ronuna H3Hoc y xupagama quHapa
20 20
25 25
30 30
35 35

OOpauyH W HCKa3HWBame JYrOPOYHUX pe3epBHCAa MO0 OCHOBY OTIPEMHHMHA W jyOWJIApHUX Harpana
M3BpIICHO je y ckiany ca 3axteBuma MPC 19 - Haknane 3amocneHnMa. AKTyapcKu JTOOUIU M TYOUIH
TPU3HAjy CE Y LCJMHH Y IEPUOlY Y KOME Cy HacTajH.

lefl3HaBaH>e npuxoaa

[puxox ykibydyje dep BPEIHOCT NMPUMIBCHOT W3HOCA HJIM MOTPaXKHBama MO OCHOBY Mpoaaje poba u
ycayra y TOKy HOpMajHOr mociioBama Jlpymtea. Ilpuxon ce uckasyje 6e3 I1/IB-a, moepahaja pobe,
pabaTa ¥ MOIycTa y TPEHYTKY Ipesiacka BIACHUINTBA M 3HAYAJHUX PH3UKA BE3aHHX 3a JaTH POM3BOJ ca
[pOZaBLA Ha KA.

JlpymTBo npu3Haje NpuxXoA Kajla ce M3HOC IPUX0/a MOXKE T0Y3/IaHO U3MEPUTH, Kaja je BepoBaTHO jaa he
y OyayhHoctu JIpymiTBO MMaTH €KOHOMCKE KOPHCTH M Kaja Cy MCHYHEHU IOCEOHHM KPUTEPHjyMH 3a
CBaKy OJl akTHBHOCTH J[pymITBa Kao INTO je y AajbeM TEeKCTy ommcaHo. M3HOc mpuxona ce He cMmaTpa
[I0y3JaHO MEPJFMBHM CBE JOK C€ He pellle CBe NOTEeHNHjajdHe obaBe3e Koje MOTy HAaCTaTH y BE3W ca
npoxajoM. CBoje npouene JpymTBo 3acHUBa Ha pe3yJTaTUMa U3 MPETXOJHOr IOCIOBamka, y3uMajyhu y
003Up THII KyNIIa, BPCTY TPAHCAKIHK]E U CIIEHUPUIHOCTH CBAKOT I1OCTIA.
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MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

3.10. ITpu3naBame npuxoaa (HACTABAK)

(a) IlIpuxoo 00 npoodaje — eenenpoodaja

JlpyIiTBO MpOM3BOIM U MPOJaje MPOU3BO/E — MarasuHe y Benenponaju. [Ipuxoa o npoxate pobe ce Mpu3Haje
kaga JlpymTBo MCIIOPYYH IPOM3BOIE BEIETProBIly, Kajia BENETProBall MMa IIyHO MPaBO pacriojiarama KaHaIuMa
npozaje 1mo yrBpheHHM MPO/IajHUM [IeHa POU3BOJIA, U KaJa He TIOCTOjH OWIT0 KaKBa HEHCITyE-eHa 00aBe3a Koja Ou
MOTJIa Ia YTHYe Ha IPUXBATAmLE IPON3BOIa Off CTpaHe BeNleTproBua. Mcropyka ce Huje Toroauia cBe oK ce poda
He UCTIOpYYH Ha Ha3HAUYEHO MECTO, JOK Ce PH3HK 3acTapeBama M TYOUTKA He IpeHece Ha BENeTProBIia, H CBE JIOK
WA BEJICTProBal He MPUXBAaTH MPOM3BOJE Y CKIALY Ca KYIOMPOIAjHAM YTOBOPOM, MM HE CTEKHY POKOBH 3a
NpUXBaTame pooe, mim 10K pymTBo He Oyzie Mano 00jeKTHBHE JOKa3e Ja Cy CBH KPUTEPHjyMH 32 PUXBATAE
pobe ucIymeHu.

TpousBoau ce 0OWMYHO TPoAAjy y3 KOIMUMHCKM padar. Kymum umajy mpaBo aa Bpare IMpOU3BOIE Ca PEIIKOM
BEJIETPrOBIly Kao M Helpozare NpruMepKe Mara3iHa-peMutenia. [Iponaja ce nckasyje Ha OCHOBY LieHEe Ha3HAa4eHe
y KyIOIPOJajHIM YrOBOpHMA, yMareHe 3a POLCHheHE KOMMYMHCKe pabate u BpaheHy poOy y Bpeme npozaje. Y
TporieHn padata u BpalieHe pobe KOPUCTH Ce UCKYCTBO CTEUCHO Y TIPETXOMHUM Tiepuonrma. KomuarHeku padatu
ce IpOLEHYjy Ha OCHOBY OYEKMBaHE TONMIIEE Iponaje. Cmarpa ce ja HHje NPHUCYTaH HUjellaH eJIeMEHT
(uHaHCHpawa MOLITO Ce Mpofaja BpIIM y3 KpemuTHH pok miahama on 14 no 30 mana, wTo je y ckiany ca
TP>KHIITHOM TIPAKCOM.

(6) Ipuxoo 00 npoodaje ycnyza

JpymTBo mpomaje IMITaMrmapcke yciyre 3a MO3HATOr Kymia-Hapyuwora. OBe yciyre ce mpyxajy Ha 0Oasu
YTPOIIIEHOT BpeMEHa U MaTepHjaia, WM IyTeM YroBopa ca ()MKCHOM IIEHOM, ca YOOM4YajeHO IeUHHUCAHUM
YroBOpEHHM ycioBuMa (Hajeuiie 10 60 naHa).

Tpuxon on yroBopa Ha 6a3u yTpOLIEHOT BpeMeHa U MaTepujalia, TUITIYHO 34 IITaMIIapCcKe YCIIyre, PU3Haje ce 10
YrOBOPEHHM HaKHajlamMa ¢ OO3MPOM Jia Cy YTPOILIEHH PajHH CaTh U Jia Cy HaCTAIM JUPEKTHH TPOLIKOBH. 3a
yropope Ha 0a3u yTpOIIKa MaTepHjajia CTame JOBPIIEHOCTH Ce OIMepaBa Ha 0a3d HacTaMX MPEKTHHX
TPOILIKOBA Ka0 MPOLEHAT 0J] YKYITHUX TPOLIKOBa KOju Tpeba /1a HaCTaHy.

Ipuxon om yroBopa ca (GHMKCHOM IIEHOM 32 MPY)Kambe LITAMIAPCKUX YCIyra MpU3HAje Ce [0 METOMY CTETieHa
3aBpIeHOCTH. [IpeMa 0OBOM METOMY, MPUXOJ CEe TEHEPATHO MPH3HAje HA OCHOBY M3BPIICHUX YCIyra A0 JaTor
JaTyma, yrBpheHHX Kao TPOLEHAT Y OJJHOCY Ha YKYITHE YCIIyre Koje Ou Tpebaio a ce mpyxe.

'YKOJMKO HacTaHy OKOJIHOCTH KOje MOT'Y Jia ITPOMEHE [TOYETHE IIPOLICHE TIPUXO01a, TPOILKOBA WM BpeMe ITOTpeOHO
3a KOMIUICTHpame, NpoleHe ce peBuuaupajy. OBa peBuIMpara MOTY JOBECTH JI0 ToBehama WM CMambema
TIPOLIEE-EHNX MPUXOJIA WM TPOLIKOBA M OJ[paKaBajy ce Ha IIPHXOJ Y IIEPHOY Kala ce PYKOBOICTBO YIIO3HATIO ca
OKOJIHOCTHMA KOj€ CY JIOBEJIE JI0 PEBHNPAIbA.

(8) IIpuxo0 00 kamama

ITpuxoz o KaMara ce IprU3Haje Ha BPEMEHCKH [POIIOPLIOHAIHO] OCHOBH IIPHMEHOM METOE e(hEKTHBHE KAMATHE
crore. Y ciuydajy yMmamcea BpPEOHOCTH IIOTPaXWBaEba, JIPYIITBO yMamyje KEGHTOBOJACTBEHY BPEHHOCT
MOTPKHBAba [0 HAIOKHAIMBOT M3HOCA, KOJU TIPECTABIba MPOLICHEHH Oymylr HOBYAHM TOK JMCKOHTOBAH IO
MPBOOUTHO] €(eKTHBHOj KaMaTHO] CTOMM (DMHAHCHjCKOI MHCTPYMEHTA, M HACTABJba Jia TNpHKa3yje MPOMEHE
JIMCKOHTA Kao IPHXOJ OJf KaMare.

(2) IIpuxo0 00 ousuoenou

TIpuxom o IMBUICHM Ce TPH3HAjE Ka/la Ce YCTAaHOBH TPABO JIa CE MBUICH A TPUMH.

18



+JIOJIUTUKA A.[1.” BEOI'PA]],
Hanomene y3 ¢pmHaHCHjcKe M3BelITaje 3a ToguHY 3apileHy 31. nenemopa 2017. romyae
(Céu usnocu cy uspaxenu y xusadama PCI, ocum akxo Huje Opykuuje Ha3HAHeHO)

3.

3.11.

3.12.

3.13.

MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

IIpusnaBame pacxoaa

ITocnoBHM pacxonu 00yXBaTajy CBE TPOLIKOBE HACTalle Y BE3H Ca OCTBAPEHHM IOCIOBHHM IPUXOIHMA U
OJJHOCE ce Ha TPOUIKOBE MaTepHjaja, €Hepruje W TrOopHBa, TPOIIKOBE 3apajia M HakKHajga 3apaja,
amMopTH3anyjy, NPOM3BOJHE YCIyre W HeMaTepHjallHe TpPOLIKOBe. [IpH3HaBame pacxola BpLIM Ce
HCTOBPEMEHO Ca NPH3HABambEeM NPUXOAa pagd KOjUX CY TH PacXOAd HAcTauH (PUHLMII CydesbaBama
TIPUXO0JIa M pacxofa).

HpHXO[[I/l U pacxoau kaMarta

Kamare Hacrtajne 1o OCHOBY IUIACMaHa M HOTPaKMBama M3 IMOCIOBHHX OJHOCA HCKa3yjy €€ Y OKBHPY
(hMHAHCH]CKUX PUX0Ja Y 00pauyyHCKOM MEPUOIY Y KOME Cy HacTale.

Kamata u ocramy TpOIIKOBH T03ajMJbHBamba o00yxBaTajy ce Ha cruefehd HauyuWH: TPOLIKOBH
[103ajMJbHBAEba KOjH C€ HEIMOCPEJHO MOTY INPHUIINCATH CTHLAY, M3TPaiibd WIM H3Pagd CPeACTaBa
KJacu(hUKOBaHOT 3a MPHUIUCHBAKRE TPOIIKOBA 1103ajMJbHBaba (CPEICTBO 3a KOje je MOTpeOHO 3HAaYajHO
BpeMe aa Ou ce ocmocoOuio 3a ymorpedy, OIHOCHO MpOoNajy) KalUTaIu3yjy ce Kao Jeo HabaBHE
BPEAHOCTHU TOT CPEICTBA, @ CBH OCTAIM MY HA TEPET Pacxoa Meproja y KoMe cy HacTalH.

3akynu
(a) Hexpemnune, nocmpojerna u onpema

3akymu Te 3aKymoaaBall 3aJpXaBa 3HaYajHUjU €0 PH3HKa U KOPHCTU OJl BIACHUINTBA KIacHDHUKYjy ce
Kao onepaTHBHU 3aKymnu. [lnaharma U3BpIeHa 0 OCHOBY ONEPATHBHOL 3aKyma (yMambeHa 3a CTUMYJIAIH]je
no0ujeHe of] 3aKyIoJaBlia) UCKa3yjy ce Ha TepeT OHMiaHca ycrexa Ha MpPOIOPIMOHAIHO] OCHOBH TOKOM
Mepro/a Tpajarmba 3aKyma.

Caaka 3akynHuHa ce pacropel)yje Ha oOaBe3e U (PUHAHCHjCKE pacXoje Kako O Ce MOCTHIIa KOHCTAaHTHA
MEepUOAMYHA KaMaTHa CTOIa Ha MpeocTalld u3Hoc obasese. Oarosapajyhe obaBe3se 3a 3aKylHUHE, YMAbCHE
3a ()MHAHCHJCKE pacxojie, YKJbY4yjy ce y ocraiie Ayropoune obaese. KamaTe kao neo (uHAHCH]CKHX
TPOIIIKOBA MCKa3yjy ce y OMIIaHCy ycrexa y TOKY MepHo/ia Tpajamba 3aKylla Tako Ja ce [001je KOHCTaHTHA
MepUOAMYHA KaMaTHA CTOIA Ha IPEOoCTal H3HOC 00aBe3e 3a CBaKH IEPHO.

HekpeTHuHe, MOCTpOjea W ONpeMa CTeueHH Ha 0a3u (MHAHCHJCKOT 3aKyla aMOpPTH3Yjy c€ Y TOKY
nepuoza kpaher o KOPHUCHOT BeKa Tpajama CpelcTBa MM Ieproja 3akyma. Kamga je cpenctBo mato y
OIIEPATHUBHH 3aKYII TO CPEACTBO CE HCKa3yje y OMIaHCy CTara 3aBUCHO OJl BPCTE CPE/CTBA.

[Tpuxon ox 3aKyIMHUHE NIPHU3HAje ce Ha IIPOIOPLOHAIHOj OCHOBH Y TOKY IT€pHOAa Tpajama 3aKyma.

(6) Ilpaso na kopuuihermwe 3embumima

IIpaBo Ha Kopumihiele 3eMJBHINTA CTEYCHO y TOCTYNKY CTAaTyCHE MPOMEHEe W/MIM Kao OJBOjeHa
TpaHCaKIMja Kpo3 HCIUaTy Tpehoj CTpaHH TpeTupa ce Kao HeMaTepujaHo yharame. HemarepujamHo
ylarame UMa HEeOTpaHHYeH KOPHCHH BEK ymoTpebe W IOUIeKe PEBHIMpamy y IOINIEAY yMamerma
BPEAHOCTU Ha TOAUIIHEM HUBOY.

IpaBo Ha kopuiIfielhe 3eMJBHIITA CTEICHO KPO3 OJBOjEHY TPAHCAKIM]y MCILUIATOM JIOKATHUM OpPraHuMa

YHampes 3a 1eo eproj Kopuinhema TpeTHpa ce ka HeMaTepHjalHO yjarambe U OTHHCYje y TOKY IepHoa
Ha KOjH je 100ujeHo Ha Kopulnheme.
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3.

MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

3.14. HakHaaHO yCTaHOBJ/beHe IpeliKe

4.1.

4.2.

4.3.

HcnpaBka HakHAaTHO YCTaHOBJbEHMX MAaTEepHjajlHO 3HAYajHUX Tpellaka BpIIA CE IPEeKO pesylirara
paHujux ronuHa, y ckiagy ca MPC 8 — PauyHOBOACTBEHE HOJMTHKE, IPOMEHE PayyHOBOJCTBEHHX
TIPOIIEHA U TPELIKE.

MarepujaJiHO 3Ha4ajHOM TPELIKOM CMaTpa ce TpeliKa, Koja je Yy IOjellMHaYHOM H3HOCY WIH Y
KyMYJIATUBHOM HU3HOCY Ca OCTallMM Ipenikama Beha on 5% ykynmHHX mpuxopa.

HakHanHO ycTaHOBJEHE IpelIKe Koje HUCY MaTepHjalHO 3HAudajHe HCIpaBJbajy ce Ha TepeT pacxoja,
OJJHOCHO Y KOPUCT PUX0/a [IepUuojia y KojeM Cy HIeHTH(HUKOBaHE.

INPEI'JIEJI 3BHAYAJHUX PAYYHOBOJACTBEHUX ITPOLIEHA

IpeseHTanuja (QUHAHCHjCKUX H3BEIITaja 3aXTeBa OA pykoBojcTBa JlpymrTBa KopHuihicme HajOOJBHX
Moryhux mporeHa u pa3yMHAX IIPETIIOCTABKH, KOje NMajy e)eKra Ha IPe3eHTOBAaHE BPEAHOCTH CPE/ICTaBa
u obaBe3a kKao U o0elomamUBamke MOTCHIMjATHUX MOTpaKMBamka M o0aBe3a HAa JaH CacTaB/bama
(MHAHCH]CKUX HM3BEIITaja Kao M MPHXOAa M pacxola y TOKY H3BemTajHor mepuoaa. OBe MpolLeHe H
NPETIIOCTAaBKE Cy 3aCHOBaHE Ha MH(OpMalMjaMa PACIOJOKUBHM Ha JIaH CacTaB/bama (DHHAHCH]CKHX
n3BeruTaja. CTBAPHH M3HOCH CE MOTY Pa3IMKOBATH Off TPOLCEECHHUX.

V HactaBKy Cy IpHKa3aHe KJbydHE IPETIOCTaBKe Be3aHe 3a OyIyhHOCT M OCTand M3BOPH NPOLCHHBAKbA,
HEU3BECHOCTH Ha JaTyM OWJIaHCa CTama Koje Mpe/CTaBibajy 3HauajaH PU3MK 3a MaTepHjajiHe KOpEKIUje
M3HOCa MMo3uIIkja OuTanca crama y cienehoj GuHaHCH]CKO] TOUHH.

AMopTH3alMja 4 CTONA aMOpTU3aLHje

IIpoueHa KOpUCHOT Tpajama BeKa HMMOBHHE, ONpeMe M HEMAaTepHjajHUX ylaramba 3acHHBAa C€ Ha
HCTOPHjCKOM HCKYCTBY Ha CIMYHHM CpEICTBMMA, Ka0 M Ha NpeaBHhEHOM TEXHHYKOM HANPETKYy U
IIpOMEHaMa y eKOHOMCKHM H HHIYCTPUjCKHM (akTOpuMma. AIEKBaTHOCT MPOIEHE IPeoCTaNor Beka
Tpajarba OCHOBHUX CPEJCTaBa CE aHAIN3UPA jeJHOM T'OJIUIIHE HA OCHOBY TPEHYTHUX IIpe/iBUlama.

HcnpaBka BpeAHOCTH NOTPAKABAKA

JpymtBo obpauyHaBa o0e3Bpelembe CyMIBUBUX MTOTPAXKHUBamka O] Kylala 1 JAPYruX Jy)KHHKAa Ha OCHOBY
MIPOLIEHEHNUX I'yOUTaKa KOjU HACTajy, aKO AYKHUIM HUCY Y MoryhHocTH na u3Bpuie rahama. Y nporneHu
onrosapajyher m3Hoca ryoutka on obe3Bpehema 3a cyMmHBa MOTpakuBama, J[pymITBO ce ocnama Ha
CTapOCT MOTPaXHBakha, paHUje HCKYCTBO ca OTIHCOM, OOHUTET KyIlala ¥ IpoMeHe y yclioBuMa Iahama.
OBo u3a3uBa NpoleHe Be3aHe 3a Oynayhe nmoHamame Kymnana u TUMe u3a3Bane Oynyhe Haruiate.

Pe3epBucama 3a cyacke cnopoBe

[eHepanHO, pe3epBUCama Cy Yy 3HA4ajHOj MEpH MOMIOKHA IIpoleHama. JIpymITBO MpOLCEYje
BepoBaTHONY J1a Ce HEXEJbCHH CIyYajeBd MOTY JOTOAMTH Kao pe3yaATaT Mpouutux gorajaja W BpIId
MPOIIEHY M3HOCA KOjU je moTpeban Jia ce u3MupH obapesa. Mako J[pymTBo momryje Hayeao onpe3HOCTH
NPHJIAKOM IPOLEHe, C O03MPOM Aa MOCTOjH BENIHMKa 1032 HEM3BECHOCTH, y OApEleHHM ciiydajeBHMa
CTBAPHH PE3YJTATH MOTY OJICTYIIATH OJ OBUX MPOLCHA.
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4.

4.4.

4.5.

MPETJIE]] 3HAYAJHUX PAYYHOBOJACTBEHUX ITPOLIEHA (HacTaBak)

benedunuje 3anmociaennx

Capmamma BpemHOCT o00aBe3a 3a OTOPEeMHHMHE 3a O[jIa3ak y TCH3Wjy, jyOWiapHe Harpage u
HerncKopulhieHe rOAUIIBEe 0OAMOpE yTphyje ce akTyapcKoM MPOILCHOM. AKTyapcKa MpolieHa moapa3yMmeBa
kopuniheme MPeTIIOCTaBKY BE3aHUX 3a IMCKOHTHY CTOIY, IPEeABUL)EHU pacT 3apajia, CTOIYy CMPTHOCTH U
¢bnykryauujy 3anocinenux. [Ipu onpehuBamy oaroBapajyhe AMCKOHTHE CTOINE PYKOBOACTBO JlpymiTBa
TI0JTa3H Off KaMaTHE CTOIe Koja Ou Ouila eKBUBaJIEHTHA CTONH Ha 00Be3HHIe [pymTBa. CTona CMpTHOCTH
je OasupaHa Ha jaBHO IOCTYMHMM Tabiuuama Mopranutera. bynyhu pact 3apaga OasupaH je Ha
OYEKHBAaHUM CTOMaMa HHQIIAIH]e.

®ep BpeaHOCT

ITocnoBHa nmonutHka JpymTea je na odenoganu nHGopMalrje o MPaBUYHO] BPEIHOCTH aKTUBE M TTACHBE
3a KOjy OCTOje 3BaHMYHE TPXKHUIIHE HHOpMalMje U KaJa ce IpaBUYHa BPEIHOCT 3HaYajHO pas3lIuKyje of
KIbUTOBOACTBEHE BpenHOCTH. Y PemyOumun CpOuju He IOCTOjH JOBOJBHO TPIKHUIITHOT HCKYCTBA, KA0 HU
CTaOMIIHOCTH M JINKBHIHOCTH KOJ KYIIOBHHE W IIpOJaje IMOTpaXUBama U ocTalle GUHAHCHjCKe aKTHUBE U
racuBe, MOIITO 3BaHWYHE TPXKUIIHE HH(]OpMaluje HHCY Yy CBakOM TpPEHYTKYy pacnojoxuse. Crora
MIpaBUYHY BPETHOCT HUje MOrylie Moy31aHO YTBPAUTH Y OACYCTBY aKTUBHOT TPXKHIIITA.

VYnpasa JlpynITa BpIu NpoLeHy PH3HKA U Y CIydajy Kaja ce OIeHH Ja BPeJHOCT MO KOjoj ceé NMOBHHA
BOIM Yy TIOCJIIOBHUM Kiburama Hehe OWTH peanuM30BaHa, BPIIM HCIPaBKY BpeIHOCTH. 110 MUILBEHY
pykoBozcTBa JlpymTBa, M3HOCH Y OBUM (DMHAHCHjCKMM M3BELITAjUMa O/IpaXkaBajy BPEAHOCT Koja je, y
JIaTUM OKOJIHOCTHUMA, HajBEPOJIOCTOjHI]a U HajKOPUCHH]a 3a MOTpede N3BEIITaBaba.

IIpema MC®MU 13, IpymTBo ogMepasa ¢ep BpeaJHOCT MMOBHHE 1 00aBe3a Kopuctehu npernocraBke Koje
OM y4ecHHLIM Ha TPXKHUIUTY KOPUCTHJIM NPHIMKOM ojapehuBama IieHe MMOBHMHE WM o00aBese, IO
MIPETIOCTAaBKOM JIa TPKUILIHH YUYECHHUIH JIeNyjy Y CBOM Haj00JbeM €KOHOMCKOM HHTepecy. Ddep BpeaHocT
je ueHa koja 6u Owmia Harutahena, ogHocHO TulaheHa 3a mpeHoc o0aBe3e y pelOBHO] TPaHCAKLHUjH Ha
MIPUMapHOM HJIM HajIOBOJPHUjEM TP)KHUINTY Ha IAaTYM OMepaBama, 0 TeKyhHM TP KHIIHAM YCIOBHMa, &
HE3aBHCHO OJ TOTa Jia JIX je Ta IIeHa TUPEKTHO yOWbMBA WM IIPOLEHEHa YIOTPeOOM Ipyre TEXHHKE
TIpOLIEHE.

PykoBozcTBO JlpymiTBa BpIH MPOLCHY PH3UKA H, Y CIyYajeBHMa Kaja ce OLCHH Jia BPEIHOCT 110 KOjoj ce
HMMOBHHA BOJU Y IIOCIIOBHHUM Kiburama Hehe OuTH peann3oBaHa, BPIIH HCIPABKY BpeaHOCTH. 110
MUIIJBEHY PYKOBOACTBA [IpylITBa, H3HOCH Y OBUM (PMHAHCHjCKUM H3BEIITajUMa OJIPaXKaBajy BPEJHOCT
KOja je, y JaTUM OKOJIHOCTHUMA, HajBEpOJOCTOjHHja 1 HAJKOPHUCHH]a 3a MOTpeOe H3BEIITABAbA.

Paznuunti HUBOM (ep BpeAHOCTH eMHUCAHU Cy Ha ciefiehd HAuMH:

e HMunyru HMBOoa 1 — cy KoTHpaHe IieHE (HEKOPUIOBaHE) HAa aKTHBHOM TPXMIITY 332 HACHTHUYHY
NMOBHHY M 00aBe3e KOjiMa SHTHTET MMa IPUCTYI Ha JaTyM oaMepaBama. [IpeTrmocTaBke MHIYTa
HHUBOA | ce omHOCE Ha IOCTOjare MPUMAPHOT TPJKHIITA 32 MMOBHHY WM 00aBe3y WM, Y OACYCTBY
MIPUMApPHOT TPXKUIITA, HAJIIOBOJBHUjE TPIKUIITE 32 UMOBHHY WM 00aBe3y; U J1a JI eHTHTET MOXe 1a
peanu3yje TpaHCaKLIHUjy 32 IMOBUHY WM 00aBe3y IO LICHN Ha TPXKUIITY Ha JaTyM OJMepaBamba.

e Uunytu HUBOA 2 — Cy MHIIYTH KOjU HUCY KOTHpaHE IIeHEe YKJby4eHe y HHBO 1 Koje Cy youJbUBe 3a
MMOBUHY WK 00aBe3y, OMJI0 IMPEKTHO Wi UHAUpekTHO. OBH MHITYTH YKJbY4Y]jy ciienehe: kotupane
LIEHE 3a CIIMYHY MMOBHMHY WM 00aBe3e Ha aKTHBHOM TPXHMIITY, KOTUPAHE LEHE 3a MIECHTUYHY WU
CIIMYHY WMOBHHY WJIM 00aBe3e Ha TP)KHIUTHMa KOja HHUCY aKTHBHA, MHIYTH KOjH HHCY KOTHpaHe
LIEHE, aKO Cy YOUJbHBH 32 IMOBHHY WJIM 00aBe3€ U HHITYTH MOTKPEIIJbEHN TPIKUILTEM.
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4. TIPEI'VIEJ 3HAYAJHUX PAYYHOBOJICTBEHHUX ITPOLIEHA (HacTaBak)

4.5. @ep BpeaHoCT (HACTABAK)

e Hunyru HMBOa 3 — Cy HEyOWBHMBH HHIIYTH 3a HMMOBHHY HJiH o0aBe3e, KOje CHTHTET pa3BHja
kopuctehn Hajoosbe HHPOpMAIHje pacloNoKUBE Y TaTUM OKOJTHOCTUMA. Jlakie, pa3Marpajy ce cCBe
Pa3yMHO pacIoNoXUBE HH(POPMALHje O IPETIOCTaBKaMa TPKUIIHAX yuecHHKa. HeyouwsHBH HHITYTH
CMaTpajy ce MpeTIHOoCTaBKaMa TPXKUIIHUX YISCHUKA U HCIYHaBajy IH/b OIMepaBama Gep BpeIHOCTH.

PykxoBonctBo [lpymTBa cMaTpa s1a HETO KEHIOBOJCTBEHA BPEIHOCT OAroBapa (ep BPEJHOCTH THX
HEKpeTHHHA.

S. HEKPETHHMHE, HOCTPOJEIbA U OIITPEMA

V crnenehoj Tabeny mpuKaszaH je mperJiex MpoMeHa Ha KOHTUMa HEKPeTHHHA, TIOCTPOjerha 1 OIpeMe:

3emibuLITE,

rpal).o0jexTn Omnpema ?::.ec;?:::ﬁz ABaHcH YkynHo
M CTAHOBH

Ha6asHna BpenHoct
Crame Ha gan 31.12.2016. r 1.717.567 1.808.745 1.192.502 1.089 4.719.903
IToBehama/Cmamema - - (169.769) - (169.769)
AXTHBHUpama - 215 - - 215
Otryhemwa/Pacxox - (818) - - (818)
Crame Ha 1an 31.12. 2017.r 1.717.567 1.808.142 1.022.733 1.089 4.549.531
AKyMy/IMpaHa HCIPaBKa
BPEIHOCTH
Crame Ha aau 31.12. 2016. r 345.241 1.509.434 125.659 1.089 1.981.423
CmMmamema - - (125.659) - (125.659)
AXTHBHUpama - - - - -
Amoptusaruja 26.105 80.186 - - 106.291
Otryhemwa/Pacxox - (811) - - (811)
Crame Ha gan 31.12.2017. ¢ 371.346 1.588.809 1.089 1.961.244
Cajamma BpeHOCT HA JaH:
31. nenemdpa 2016. rogune 1.372.326 299.311 1.066.843 - 2.738.480
31. nenemopa 2017. rogune 1.346.221 219.333 1.022.733 - 2.588.287

Ha rpaleBuHCKMM 00jeKTHMa M ompeMH J[pyIITBa YKEIKEHE CYy XHIOTEKE Y KOpHCT OaHaka W APYTHX
rmoBepuwiIala Kao rapaHuuje kojuma ce ypehyje ypemna orminara kpeaurta. Cagamima BpeaHOCT
HEKpeTHHWHA TOJ| XUIMoTekoM Ha aaH 31. meuembap 2017. rogune usHocu 1.825.587 xumspama munHapa
(2016. romumue: 1.623.112 xmipaga quHapa).

Awmoptuzanuja 3a nepuon 01.01. mo 31.12.2017. ronune usnocu 106.302 xwmipana nuHapa (3a 2016:
125.476 xwipaga qUHApA) U YKIbYY€HA je Y TPOIIKOBE MOCIOBAbA.
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6. HNHBECTHUIHMWOHE HEKPETHUHE

VY 2017. ronuHM je U3BpLICHA NPOILCHAa MHBECTHLMOHMX HEKPETHWHA M y CKJIQAY ca THM IPOMEHE Ha
pauyHy cy Oujie Kao IITO CIIEIH.

31.12.2017 2016.
Crame Ha IOYETKY roJuHe 1.066.843 1.083.798
IMosehame - 2.374
CMmameme 44.110 19.329
Crame Ha Kpajy roauHe 1.022.733 1.066.843

IIpocrop ce u3naje cnenehum kynuuma: Moon-Tpr Ilonutuka 6p.3, Cosmo Laboratory - Byn.jgecnora
Credana 6p.24, Ontumuct - bByn.gecriora Creana 6p.24 u MnanuHcka kiura- Lletumcka 6p. 1

7. AYI'OPOYHU ®UHAHCHUJICKU IJIACMAHU

VY cnenehoj tabenu je mpukasaH Mperie] IyropoyHnX GUHAHCH]CKUX IIACMaHa U UCIPABKE BPEAHOCTH

HCTHX:
31.12.2017 2016.

Vuemha y kanurtany 3aBUCHUX IPaBHUX JIMLA 2.909.450 2.909.450
VYuenrha y kanurtany OCTalliX MMOBE3aHUX MPaBHUX JIHIA 22.765 22.881
Ocranu 1yropo4Hu (UHAHCHjCKH IIaCMaHH 14.373 19.683
Munyc: UcnpaBka BpeIHOCTH (110 CTAaBKaMa)

HcnpaBka BpelH.OCHUB.yJIO0Ta Y MTOCI.KPYTY (12.140) (12.140)
Hcnpaka Bpegnoctu Matepuj.yiora y ITHM (777.585) (777.585)
HWcnpaska BpenHocTy HeMaTep.yiora y [IITHM (1.268.690) (1.268.690)
Wcnpaska BpenH.ocHuB.ynora y PTB Iomutuka (92.442) (92.442)
Hcnpaska BpeaH.y CTAaHKOM KOPIOPALUjH (557) (557)
HUcnpaska Bpeas.ynora —®ounnx PubHukap (296) (296)
Wcnpag.BpenH.macMaHa mMTea.Kpea.3aapyra (349) (349)
HUcnpas.cranoBa-Muszgapuh Mupocnas (332) (332)
HUcnpas.cranoBa-Hukonuh Hukona-Ckorbe (533) (533)
HUcnpas.Bpennoctu-Pekpearypc(bopjak) (140) (140)
Ucnpas.Bpennoctu-Pexpearypc(bucepna obaina) (3.141) (3.141)
YxynHo 790.383 795.809

Vuenha y kanuTany 3aBHCHUX NPABHUX JUIA OTHOCE CE Ha yzuene y cienehnmM apymreuma:

Hasus JIpymrBa 31.12.2017. Yueuhe %
ITonuTHKa HOBUHE U Mara3uHu 770.733 50%
PTB Iloautuka - 100%

Vyemnrha Y KanuTaJ1y OCTAJUX NMOBE3AHUX NMPABHUX JUIA OJHOCEC CC Ha!

Hasus JIpymrBa 31.12.2017. Yueuhe %
Hynas Ocurypame 632
Pexpeatypc 6.067 0,2%

Vuemhe y kanurany J[yHaB ocurypama ce OJHOCH Ha akIifje OBE KOMIIaHHje KOje CY Y BJIACHHIITBY
TTomuTuke a.n. u to: 527 akumja * 1.200,00 aun. (Bpeauoct Ha 31.12.2017.) = 632.400,00 nuH.

3a mpuBpenHa APYIITBA HAJ KOjUMA je M3BPIIEH CTeYajHU MMOCTYNAaK W3BPIICHA je UCIpaBKa yJora u To:
ITocnosuu kpyr beorpan, ®oux Pubuukap u llltenno kpeautHa 3aapyra NpUBpEAHUKA 3eMYH
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8. 3AJIUXE

Cnez[eha Tabena npm(asyje CTamkbC 3a/IMXxa MaTeijana Y rOTOBUX IIPOU3BOAA TTonuTrke a.J.:

31.12.2017 2016

3anuxe marepujana 86.937 105.780
I'oToBu pom3BoIN 24.183 23.685
Jlatu aBaHCH 3a 3aJUXe U yCIIyre 174.253 175.218
Mumnyc: ncupaBka BpeJHOCTH

HcnpaBka Bpea. 3anuxa Marepujajia (4.133) (4.688)
HcnpaBka Bpesl. TOTOBUX POU3BOJIA (21.765) (21.302)
HWcnpaBka Bpen. maTux aBaHca 3a 3ajiXe U yCIyre (173.914) (174.788)
YKynHo 3a1mxe — HETO 85.561 103.905

3anuxe roToBHX mpousBojaa u3Hoce 24.183 xuibana AMHApa U OJJHOCE CE Ha 3ajmxe clieehnx mpousBoja:
yaconuc Mainu 3a6aBHUK 1 CBET KOMITjyTepa.

TTonuc 3anmmxa ca crameM Ha gan 31. memembap 2017. rojauHe W3BpIIEH je O CTpaHE WMEHOBaHE
KOMUCH]€ y CacTaBy:

Kowmmucuja 3a momuc 3anmxa mamupa y moroHy u Mmaranuny y llltammapuju: Anekcanmap Mapkosuh —
npeacenHuk, Anexcannap Yenauh — wnan, JKessko Jocranuh — unan, Kogo Tonanocku — unas.

Kommucuja 3a mommc pernpomarepujana y morony u Mmaranuny y Llrammapuju: Ilerap Bacuios-
npeaceaHuK, 3apasko ['poosuh- unan, Cnodonan Tacuh- ynan

Enabopar o momucy ycBojeH je mana 26.01.2018. rogune u cBe KOpEKIHje CTama 3a Hecllarama yTBpheHa

110 TIONKCY M3BPLICHE Cy Ha HA4YMH JIa MCKAa3aHO KEUTOBOJCTBEHO CTAamhEe 3ajMXa OAroBapa CTBAPHOM
CTamy.

9. ITIOTPAKHUBABA

V¥ cnenehoj Tabenu je nat npersien NOTpaXkUBama:

31.12.2017 2016.
[TorpaxuBama o Kynana 132.618 134.063
[MoTpakuBarwa U3 crieluHUUHHUX TT0CTIOBa 620 620
Ocraja noTpakxuBarma 5.334 3.849
KpaTtkopounn (pUHAHCH]CKH TIIIACMaHH - 500
I1]1B u ABP 9.249 15.747
YKyIIHO OTPAKUBAKHA — HETO 147.821 154.779
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9.

10.

INOTPAKHUBAIbA (HacTaBak)

ITorpaxuBama of Kymnana:

31.12.2017 2016
Kymmm 3aBucHa npaBHa numa 329 675
Kynnu ocrana noesana mpaBHa JuLa 5.680 4910
Kynmn y 3emmbn 172.238 151.210
Kynuu y nuaocTpancTBy 9.990 9.269
Mumnyc: ncupaBka BpeJHOCTH
Wcnpaska Bpen. Kymara - 3aBACHa IpaBHA JIAIIA (42) (42)
HUcnpagka Bpen. Kymana y 3eMJb1 (55.349) (31.730)
Wcnpagka Bpen. Kymara y HHOCTPAHCTBY (228) (229)
YKynHo noTpa:kuBama 0 Kynana 132.618 134.063
JlpyIuTBO NMa ycarjaneHo CTamke ca CBUM 3HaYajHUM KyNIHMA.
T'OTOBUHCKHU EKBUBAJIEHTU U T'OTOBUHA
31.12.2017 2016.
Texyhu (mocnoBHn) pauyHu 6.332 9.999
W31BojeHa HOBUAHA CPE/ICTBA U aKPEIUTHBU 5 5
JleBu3Hu pauyH 513 132
YKyNHO rOTOBHHCKH €KBHBAJICHTH H TOTOBHHA 6.850 10.136
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11. BAHBUWJIAHCHA AKTHUBA U TACHUBA

Crneneha taGena npencrassba cuennprKanyjy BaHOMIaHCHE aKTHBE U MTACHBE:

31.12.2017 31.12.2016
3anora [[BIIO - mamunaa KOLBUS Ub. 16329 39.241 39.241
3anora [IBIIO - mam. 16140-16142,17472 37.279 37.279
3aora [IBIIO - mam.1b.16143,16144,17914 20.617 20.617
3anora [[BIIO - mam. BRAVO PLUS (16022,17828) 20.851 20.851
3anora [IBIIO - mam. KOLBUS Ub 15957 33.000 33.000
3anora mammae KOMORI III-LR 438 D 358.614 358.614
YkynHo 3as10re 509.602 509.602
Xwunoreka 3rpazae Lletumcka 1 347.805 528.462
Xunoreka 3rpane byn./leciora Credana 24 482.734 482.734
Xunoreka 3rpaae y Kpwauu —WAZZ JAKOB 514.199 514.199
Xwumnoreka Kom.6. - O6pana umnnaaapa 200.649 200.649
Xwumnoreka Cpr.0. - Pery u MoHTaxa 77.940 77.940
Xwumnoreka Kom.6.-Porarumja ca 38e310M 137.742 137.742
Xunoreka EIIC - IpymTB.npoct., 3rpaga 2 71.671 -
YKynHo xunoreke 1.832.741 1.941.726
Menune Kom.0. - 272.610,45 E 30.424 30.424
Menune Kom.6. -5.308.942,87 E 592.501 592.501
Mennre Kom.6. -67.839,62 E 7.571 7.571
Menune Kom.6. .-93.700,50 E 10.457 10.457
Menune Kom.6. .-75.617,45 E 8.439 8.439
Menune Kom.6. -115.719,80 E 12.915 12.915
Meunune Cprr..6. - 70 MUILAUH. 70.000 70.000
Menune Cpr..6. - 123.000 E 13.649 13.649
Meunune Piraeus leasing - 13800 E 1.569
Menwnue VB leasing - 258053,41 E 20.345
YKynHo u3iaTe MeHHLe 745.957 776.872
Po6a mpumMibeHa Y KOMHCHOHY TIPOJIajy 4.227 4227
YKynHo po6a npuM/beHa y KOMUCHOHY NPOAAjy 4.227 4.227
YKYIIHO 3.092.527 3.232.427
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12. KAIIMTAJI 1 PE3EPBE

VYkynan kanutan Ipymtea Ha nan 3 1. nerem6ap 2017. ronuHe uma cieznehy CTpykTypy:

31.12.2017 2016.
OCHOBHU KanuTal 3.958.138 3.958.138
Pesepse 22.443 22.443
PeBanopusanuone pesepse 55.192 55.192
AKTyapcku 100HIH/TyOUIH 8.661 10.526
Hepeanu3oBanu g00UIM 10 OCHOBY XapTHja O] BPEIHOCTH 311
Hepeanu3oBanu ryOuny o oCHOBY XapTHja oJl BpeIHOCTH ) (200)
Hepacniopehenu nodurak 71.695 71.695
I'yburax (5.626.096) (5.033.361)
VYKynHO KanuTal (1.509.972) (915.256)

OcHOBHHM KanuTan JIpyIiTBa 4YuHe YISl OCHHBAYA:
% on
P.0op. Axmnuonap Bpoj aknmja YKYyIHe
eMHcHje
1. Penybnuka CpGuja 2.049.238 31,06367
2. Axuonapcku ¢oup a.u. beorpan 1.415.312 21,45421
3. Enextpomnpuspena Cpouje JIT 840.361 12,73873
4. MO ®oun PC 285.592 4,32919
5. KomepuujanHa 6anka a.n. 172.628 2,61681
6. AUK 6anka a.n. beorpan 120.607 1,82824
7. MusbkoBuh MBan 103.767 1,57297
8. EIIC nuctpubymuja n.0.0. beorpan 94.054 1,42573
9. JII Tomrra CpGuje 70.757 1,07258
10. HUC a.n. Hosu Can 51.789 0,78505
11. Ocranu 1.392.791 21,11282
YkynHo 6.596.896 100,00000
13. AYI'OPOYHA PE3EPBUCAIbA
Jlyropouna pesepBucama ce oqHoce Ha cienehe kareropuje:

31.12.2017 2016.
PesepBucama 3a TPOIIKOBE CYACKHX CIIOPOBa 33.321 46.956
PesepBucama 3a HakHaJe U Ipyre GeHeuUIMje 3amoCcIeHUX 15.833 13.968
Ocrana nyropoyHa pe3epBucama 7.415 282.712
YKYyNHO 1yropo4yHa pe3epBHucama 56.569 343.636

Y OKBUpY IYropoyHHMX pe3epBHcama HajehuM JienoM Hallase ce pe3epBHCcama 3a CYACKe CIIOpOBE KOju
cy y Toky. Hajeehu neo pesepBucama na nan 31.12.2016. roguHe ogHOCH Ce Ha KpeauT Hemadke Gupme
Funke Medien, Ecen, na nznoc og EVP 1.6 munmona 3a rinaBuuny u EYP 0,6 munnona 3a xamaty
(ykymHo PCJI 281.379 xuspana). O0aBe3e o oBOM KpeauTy cy pexnacudukoane y 2017. roquHu Ha
jocresne obaBe3e Mo YrOPOYHUM KPeAMTHMA, jep je apOMTPa)KHH MOCTYNaK 3aBPIIEH JIPYrOCTEIIEHOM
npecynom 29. maja 2017. roaune.
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14. JAYI'OPOYHMU KPEJIUTHU

Jlyropo4yH# KpeIUTH CEe OJJHOCE Ha:

Qunacujcku kpeoum 00:
- OaHaka y 3eMJbH
- mpenyseha y HHOCTpaHCTBY

YKyIIHO 1yropoYHH KpeJuTH

Jeo nyropoyHux KpeauTa Koju J0CIeBa 10 jeJHe rouHe:

- Kpenut Komeprujanne 6anke
- Kpemut ®onpn 3a pa3zBoj

- Funke Medien Beteiligungs u3 Ecena, Hemauka

Jlyropo4nu aeo Ayropo4HuX KpeaurTa

31.12.2017 2016.
922.547 749.185
922.547 749.185
558.761 274.405
347.642 269.807

7.501 4.598
203.618 -
363.786 474.780

O6age3e mo kpenutry Funke Medien Beteiligungs u3 Ecena, Hemauka, cy pexnacuduxoBane y 2017.
TOJAMHU Ha Jocrenie obaBe3e MO AYTOPOYHHUM KpEeOUTHMA, jep je apOUTpakHH MOCTYNAaK 3aBpIICH

JpyrocTeneHoM mpecynaom 29. Maja 2017. ronune.

Crenudukanuja IyropodHUX Kpeaura ca OpojeM yrosopa, pOKOBUMa OTIIIaTe M KaMaTHUM CTOIaMa!

Kamarna

Pox

EYP

Bpoj yrosopa crona oTILIATE 1000/ 31.12.2017 2016.
JlyropoYHH KpeauTH y
3eMJbH
Komepuujanna 6anka 410-0204675.8 3,4%-+r.ey0 28.1.2023 5.362 635.234 662.042
Komepuujanna 6anka 410-0600403.0 3,4%-+r.ey0 28.1.2023 69 8.117 8.459
Komepuujanna 6anka 410-0110962.4 3,4%-+r.ey0 28.1.2023 76 9.049 9.430
Komepuujanna 6anka 410-0204676.6 3,4%-+r.ey0 28.1.2023 275 32.619 33.995
Komepuujanna 6anka 410-0600141.4 3,4%-+r.ey0 28.1.2023 95 11.212 11.685
Komepuujanna 6anka 410-0109715.4 3,4%-+r.ey0 28.1.2023 117 13.846 14.430
DoHp 3a pa3Boj 02-2081 1% r. 22.5.2017 34 3.987 4.143
DoH 3a pa3Boj 02-1956 1% . 17.5.2018 25 2.907 2.989
®DoHp 3a pa3Boj 02-3840 1% r. 21.7.2018 17 1.958 2.012
YKynHO Tyropo4HH KPeIuTH Y 3eM/bH 6.068 718.929 749.185
Mumnyc: 1eo Koju A0cIeBa 10 jelHe roAMHe
Komepuujanna 6anka 410-0204675.8 3,4%-+r.ey0 28.1.2023 2.625 311.000 241.370
Komepuujanna 6anka 410-0600403.0 3,4%-+r.ey0 28.1.2023 34 3.974 3.084
Komepuujanna 6anka 410-0110962.4 3,4%-+r.ey0 28.1.2023 37 4.430 3.438
Komepuujanna 6anka 410-0204676.6 3,4%-+r.ey0 28.1.2023 135 15.970 12.394
Komepuujanna 6anka 410-0600141.4 3,4%-+r.ey6 28.1.2023 46 5.489 4.260
Komepuujanna 6anka 410-0109715.4 3,4%-+r.ey0 28.1.2023 57 6.779 5.261
DoHp 3a pa3Boj 02-2081 1% r. 22.5.2017 29 3.487 3.621
DoHp 3a pa3Boj 02-1956 1% r. 17.5.2018 21 2.544 736
DoHp 3a pa3Boj 02-3840 1% r. 21.7.2018 12 1.470 241
YKynHo €0 koju AocneBa 10 jefiHe roAnHe 2.998 355.143 274.405
JIyropouHu KpeHTH Y HHOCTPAHCTBY
Funke Medien, Hemauka 612799 2%+6M. eyo 31.12.2009 1.719 203.618 -
YKyNnHO 1yropoyHH KpeJUTH Y HHOCTPAHCTBY 1.719 203.618 -
Munyc: 1eo Koju 10cneBa 10 jeJHe roanHe
Funke Medien, Hemauka 612799 2%-+6M. eyo 31.12.2009 1.719 203.618 -
YKynHO /1€0 KOjH 10cTIeBa 10 jeTHe roHHe 1.719 203.618 -
JIyropo4Hu ie0 1yropoYHUX KPeauTa 3.071 363.786 474.780
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14. JAYI'OPOYHMU KPEJIWUTH (nacraBax)

Kao unctpyment obesdehema ypeanor Bpahama kpeaura oqodpenux ox crpaHe Komeprujanne GaHke
a.Jl. yIucaHa je XUIOTeKa Ha HemokpeTHocTd JpymTBa Ha 3rpagu Bymesap [lecnora 24 u Ha 3rpaau
O6pana nununnapa y Kpmwauu [lanueBauku nyt 47a, xao u 3ajiora Ha Mamrad Komopu 381 ca npatehom
onpemoM. Kao mHCTpyMeHT o0e3behema ypennor Bpahama kpeanrta omobpeHnx ox crpane dPonna 3a
pas3Boj u3naro je 30 komaaa GJIAHKO COTICTBEHUX MEHHIIA.

15. OCTAJIE AYT'OPOYHE OBABE3E

VY cnenehoj Tabenu nmpukasas je nperyen obaBe3a o GUHAHCH]CKOM JTH3HHTY:

Bpoj JlaTtym EYP
ymﬂolp . Hoczha 1000/ 31.12.2017 2016.

Piraeus leasing 842/11 1.11.2017 - - 289
VB leasing 14392/11112 15.6.2015 - - 3.724
BA CA leasing 23092 31.3.2009 - - -
YKYNHO JU3HHT - - 4.013
Munyc: deo koju docnesa

00 jeoue zooune

Piraeus leasing 842/11 1.11.2017 - - 289
VB leasing 14392/11112 15.6.2015 - - 3.724
BA CA leasing 23092 31.3.2009 - - -

YKynHo eo Koju 10cneBa 10 jeqHe roAuHe - - -

Jyropo4nu aeo Ju3uHra - - -

Ob6aBese 3a BA CA leasing cy 'y 2016. roqunu pexnacu@uKoBaHe Ha JyrOpovHa pe3epBHCaba.

16. KPATKOPOYHE ®UMHAHCHUJCKE OBABE3E

Kpartkopoune ¢unaHcHjcke obaBe3e ce onHoce Ha cienehe kareropuje:

31.12.2017 2016.
KpaTtkopounu kpenutu y 3eMJpu 294.271 296.260
JIeo IyropouHHUX KpeanuTa KOju A0CTeBa JI0 jeTHe TOANHE 558.761 274.405
,[[e(? OCTaJIMX AYTOPOYHUX 00aBe3a KOjH JOoCIeBa 4013
110 jemHe roauHe (JIN3WHT) -
YkynHo kpaTkopoune ¢puHaHCHjcKe 00aBe3e 853.032 574.678
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16.

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E (HacTaBak)

Ipernen KpaTKOPOUHHUX KpeAnTa MpUKa3aH je y ciuenehoj Tabemu:

Cpricka GaHka a.nI.
Cpricka 6aHka a.f.

MuHuncrapcTBo
¢uHaHCH]ja
MuHucTapcTBO
¢uHaHCH]ja
MuHucTapcTBO
¢uHaHCH]ja
MuHucTapcTBO
¢uHaHCH]ja

Banka nomrancka
LITeINOHHIIA

yr]f)[;?pa K:r:nT: ! Bp:l?:}ba E)z(%; 31.12.2017
15071534 1,8% wm. 19.07.2013 583 69.108
15296186 1,1% m. 05.03.2014 123 14.572
1801 0% 30.12.2015 84 10.000
1799 0% 30.12.2015 380 45.000
1798 0% 30.12.2015 844 100.000
1797 0% 30.12.2015 422 50.000
621207003 12,25% . 24.10.2016 47 5.590
2.484 294.270

YKyNnHO KPATKOPOYHU KPeAUTH

Panu obe3behema ypennor Bpahama KpaTKOpOYHOr KpenuTa onoOpeHor ox crpaHe Cpricke OaHke a.n.
ylycaHa je XUIOTeKa IIPBOI pela Ha HemokperHocTuMa J[IpymrTea — 3rpajga peryma M MOHTaxe
Pamu o0e3z0ehema ypenHor Bpahawa kpenuTa O0m00pEeHUX Ol CTpaHe

ITanuyeBauku nyr 47a.
MunucrapcrBa (uHaHcHja

JIOCTaBJbEHO je oBnamheme O JAUPEKTHOM 3alykKemy ca padyHa

esuneHtupadoM kogq HBC. Pagu obezbehema ypennor Bpahama KpaTKOpOUHOr KpeauTa oZoOpEeHOr o
ctpane banka [Tomtancka mMTeJHOHMIIA TOCTABILEHO je 6 (1ecT) OJIaHKO COJI0 MEHHIIA.

Jleo 1yropouHHx KpenuTa KOju J0CIeBajy 0 jelHe rofinHe puKasaH je y ciuenehoj Tabenu:

Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka

®donx 3a pa3soj
®donx 3a pa3soj
®donx 3a pa3soj

YKyIHO 1€0 AYrOPpOYHHUX KpeauTa
KOjH I0CcIeBa 10 jeHe roauHe

. KamarTHa Pox EYP

Bpoj yrosopa crona oTILIATE 1000/ 31.12.2017
410-0204675.8 3,4%+r.ey6 28.01.2023 2.625 311.000
410-0600403.0 3,4%+r.ey0 28.01.2023 34 3.974
410-0110962.4 3,4%+r.ey0 28.01.2023 37 4.430
410-0204676.6 3,4%+r.ey0 28.01.2023 135 15.970
410-0600141.4 3,4%+r.ey0 28.01.2023 46 5.489
410-0109715.4 3,4%+r.ey0 28.01.2023 57 6.779
02-2081 1% . 22.05.2017 29 3.487
02-1956 1% r. 17.05.2018 21 2.544
02-3840 1% r. 21.07.2018 12 1.470
2.998 355.143

Jleo octanux AyropoyHux obaBe3a Koje JOCIeBajy 10 jefiHe roanHe (GUHAHCHjCKH JIM3UHT) TIPHKa3aH je

y cnenehoj Tabemu:

Piraeus leasing
VB leasing

YKynHo jeo Ju3uHra

bpoj Aarym EYP /000/ 31.12.2017.
yropopa nocneha

842/11 01.11.2017 - -
14392/T1112 15.06.2015 - -

KOjH J0cIeBa 10 jeHe roJauHe
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17.

18.

19.

OBABE3E U3 ITIOCJIOBAIbA

Creneha tabGena npukasyje obaBe3e U3 MOCIOBakA:

ITpyMIbeHN aBaHCH, IETIO3UTH H KayLuje
Jlo6aBibaun y 3eMJbU

Jlo6aBibaun y HHOCTPAHCTBY

JloGaBsbaun — MaTHYHA ¥ 3aBHCHA IIPaBHA JINIA

YxkynHo

OCTAJIE KPATKOPOUYHE OBABE3E

Ocrane kpaTKkopouHe obaBe3e cactoje ce u3 ciuenehux kareropwuja:

O6aBe3e 1o ocHOBY HerciutaheHUX 3apajia ¥ HakHaaa, OpyTo
Ocrane o6aBese (Obasese no ocHogy kamama u op.)
O06aBe3e npemMa 3arociaeHnMa

Ooage3e npeMa GU3NIKUAM JIUIHMa TI0 YTOBOPUMA-HETO
Obagese 10 CyICKUM CIIOPOBHMA

O06aBe3e npeMa paJHULIUMa 32 CIY)XOCHH IIyT

YxkynHo

31.12.2017 2016.
2.339 2.220
1.447.279 1.375.993
146.457 149.332
101 132
1.596.176 1.527.677
31.12.2017 2016.
568.024 501.573
1.122.668 824.485
7.545 7.402
58.137 54.973
197.722 148.191
275 274
1.954.371 1.536.898

OBABE3E I10 OCHOBY IIOPE3A HA IOJATY BPEJHOCT U OCTAJINX
JABHUX NTPUXOJA U ITACUBHA BPEMEHCKA PASI'PAHUYEIHBA

V crnenehoj Tabenu cy nprukasane obaBese 3a Iopese, JONMPUHOCE U Ipyre AaXOWHE U TaCHBHA BPEMEHCKA

pasrpaHuuena:

- OGaBe3e 3a Tope3e U Apyre naxonHe
- Ocrane o6aBe3e 3a ope3e U JAOIpUHECE
- O6GaBe3e 3a mopes U3 A00UTKa

yKyHIIO OCTaJIM NOPE3u U JOIIPUHOCH

IMacuBHA BpeMeHCKa pa3rpaHuYera

31.12.2017 2016.
152.383 115.825
64.209 54.642
3.357 3.054
219.949 173.521
14.582 14.027
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20. OJJIOKEHA IIOPECKA CPEACTBA U OBABE3E

OpnoxeHa Opnoxene

rnopecka IIOpecKe Hero

cpeacTBa obaBese
Crame 31. nenem6Opa 2015. roguae 4.928 138.483 133.555
[Ipomena y Toxy 2016. roqune - (6.272) (6.272)
Crame 31. nenem6pa 2016. roguae 4.928 132.211 127.283
[Ipomena y Toxy 2017. roqune (4.230) (4.230)
Crame 31. nenemopa 2017. roqune 4.928 127.981 123.053

Omnoxxena nopecka cpencrsa Jlpymrsa, va gan 31. menembap 2017. ronune uznoce 123.053 xuspane
JUHApa ¥ OJHOCE Ce Ha HEMCKOpUINhEHHM MOPECKU KPEeAUT, 0JOOpEeH O] CTpaHe HMOPEeCKUX OpraHa o
OCHOBY WHBECTHIIMja Y HEKPETHHHE, MTOCTPOjekha U ONpeMy, 3a Koje PykoBojcTBo JlpyiiTBa mpouemyje

Jla MOXKe JIa NCKOPHUCTH 3a CMameme opecke obaBese y HapeqHux 5, oqaocHo 10 roguHa.

OJutoxeHe Topecke 0baBe3e ce OHOCE Ha pa3iHKy H3Mel)y Iopecke M padyHOBOACTBCHE aMOpTH3aLHje.

Texyhu nmopecku pacxon nepuoja npukasat je y ciezaehoj radenu:

BpyTo pe3ynTat nocioBHE rOANHE-TyOHTaK
Ycknahusame pacxona

PauyHOBOACTBEHa aMOPTH3ALIHja

Iopecka amopTu3ariuja

I'y6urax

21. IMOCJIOBHH IIPUXOAN

TTocrmoBHM IPUXOM CE CACTOje OII:

ITpuxon ox mponaje pode
Ipuxoau ox mpomaje MPor3Boa U ycayra
Ocranu MOCTOBHHU MPUXOIH

Yxkynno

22. OCTAJIMA IOCJIOBHHU ITPUXO/ N

Ocranu MocIoBHH MIPUXOHU CE CaCTOje Of1:

TIpuxomu of 3aKynHUHA
Jpyru OCIOBHU IPUXOIU

Ykynuo

31.12.2017 2016.
596.964 707.525
219.494 217.025
106.302 125.476

87.628 96.123

358.796 461.147
31.12.2017 2016.

1.736 9.917

742.637 774.111

17.052 16.858

767.425 800.886
31.12.2017 2016.

14.242 13.763

2.810 3.095

17.052 16.858
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23.

24,

25.

26.

ITOCJIOBHHU PACXOJIHN

TTocoBHM PacXoau ce cacToje Of:

Habagna BpexHOCT mpoxate pode
TpouikoBu MaTepHjaia

TpOH.IKOBI/I 3apaja, HaKkHaJa 3apaja U OCTaliid JINYHHU pacXxoanu

TpomkoBu aMopTH3alije U pe3epBUCaba
OcTany NOoCIOBHU pacxoau

[Tpuxox ox aKTUBHpama yIuHaKa H pode
IToBehame BpeAHOCTH 3aIMXa YUHHAKA
CMamemne BpeTHOCTH 3aJIMXa yYnHaKa
YxkynHo

OCTAJIA ITIOCJIOBHHU PACXOHN

OcTanu nocIoBHU PacXo/u Ce CacToje O

TpancnopThe yciyre
Venyre onpxaBama
3aKynmHUHE

TporkoBu cajMoBa

Peknama u npornaranna
Ocrane yciyre
HenpousBonne yciyre
Penpesenranuja

[Tpemuje ocurypama
TpoIKOBY MIaTHOT IPOMETa
TpomkoBu nopesa

Ocranu HeMaTepujaiHi TPOLIKOBU
Ykynao

OUHAHCHUJICKH ITPUXOIN

DHUHAHCH]CKH TPUXOIH CE CACTOje O

[Ipuxonu kamata

IMo3uTHBHE KYpCHE pa3inKe

Ipuxomau Mo OCHOBY edekaTa BaIyTHE KIIay3yie
Octanu pUHAHCHU]CKH TPUXOIU

YkynHo

OUHAHCHUJIJCKH PACXOIHN

DuHAHCHjCKH PACXOIIU CE CACTOje O

Pacxomgu kamara
HeratuBHe xypcHe pazimke
Pacxoau 1o ocHOBY edexaTa BayTHE Kiay3yie

YkynHo

31.12.2017 2016.
7.654 10.035
517.300 556.744
304.546 308.693
112.610 160.367
129.868 137.417
(226) (182)
(245) -
- 4.491
1.071.507 1.177.565
31.12.2017 2016.
23710 24.117
3.778 4.647
1.231 3.134
617 742
10.535 7.501
12.073 12.118
19.226 20.218
7731 6.784
7.163 12.648
883 964
26.021 27.146
16.900 17.398
129.868 137.417
31.12.2017 2016.
309 227
19.741 990
59.129 6.440
52 22
79.231 7.679
31.12.2017 2016.
289.347 251.741
2.223 7.732
9.392 23.142
300.962 282.615
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27.

28.

29.

OCTAJIA ITPUXOIU

Ocranu npuxoau ce cactoje ox:

Ipuxoxu Mo 0CHOBY edekaTa yroBOpeHe 3aIlTHTE O PU3HKA
IMpuxoxu on cMamema obaBesa
[puxonu on ykuaama TyropouyHHX pe3epBHCamba
OcTanu HENOMEHYTH IPUXOIH
Tpuxoou 00 yckrahusara epedHocmu.:

- HEeMaTepHjalIHUX yJlaramba

- HeKpETHHHA, TIOCTPOjerba U OllpeMe

- IOTpaXMBamba U KPATKOPOUHUX (PUHAHCHJCKHX IIJIaCMaHa
Ocrano

YxkynHo

OCTAJIA PACXOIHN

Ocrany pacxomu ce cacToje ox:

MamkoBu
VcnipaBka BpeAHOCTH MTOTPaXKHBamba
Pacxonu o ocHOBY edekara yroBopeHe 3alliTHTEe O PU3HKa
OcTanu HeNOMEHYTH PacXoqu
Ymarvere speonocmu:
- HEKpEeTHHHA, [IOCTPOjeha U OlpeMe
- IyrOpoYyHHUX (PUHAHCHjCKUX IJIaCMaHa U XapTHja of
BPEIHOCTH PACIIOIOKHUBHX 32 IIPOIAjy
- 3a7IMxa
- IOTPaXKMBaba U KPaTKOPOUHUX (PUHAHCH]CKUX IIJIaCMaHa
Ocrano

YxkynHo

TPOIIKOBU 3APAIA, HAKHAIA 3APAJJA 1 OCTAJIA JIMYHA

PACXOIN

TpouikoBu 3apana u HakHazaa 3apaja (6pyro)

TpOHIKOBI/I opes3a 1 JO0IPUHOCA Ha 3apal€ U HAKHAAC Ha TEPET

MOCIJIO/IaBIIA
TpomkoBu HakHaa 110 YTOBOPY O AEITY
TpomkoBu HakHa/ia 110 ayTOPCKUM YrOBOpHUMa

TpOHIKOBI/I HaKHaJa 4JlaHOBHUMa YIIPaBHOT U HAA30pHOT oz16opa

OcTanu JIN4YHU pacXonu U HaKHaJe
YkynHo

31.12.2017 2016.
1.912 837
22717 3.422
- 2.374
997 3.566
5.186 10.199
31.12.2017 2016.
- 13
20.091 15.322
882 45
1.434 3.092
44.111 19.330
463 21.302
4.198 383
71.179 59.487
31.12.2017 2016.
212.441 216.104
38.864 39.655
10.197 7919
17.507 20.448
11.559 11.678
13.978 12.889
304.546 308.693
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30.

OPUNHAHCUJCKU UHCTPYMEHTH U IILJBEBU YIIPABJ/bAIBA
PU3UILINMA

Ynpasbame pUsHKOM KANMTAIA

He mnoctoju ¢dopManHu OKBHp 3a yIpaBibake pPU3MKOM Kamurtana Jpymrtea. PykoBomctBo [lpymiTBa
pa3MaTpa KamuTaIHH PHU3UK C IMJbeM YOnakaBama pU3MKa M yBepema ma he JpymrTBo Outn y
MOT'YRHOCTH 11a OAP>KH IPHHIMI CTaTHOCTH IIOCIOBabha y HapeIHOM HEPHOY.

Jluna xoja KOHTpoiWIly (HMHaAHCHje Ha HUBOY JlpymTBa BpIle INperien CTPYKType KanuTaga Ha
roguuimeM HUBOY. Kao meo Tor mpernena, pykoBoacTBo JpymTBa pasmarpa IeHY KaluTala U PH3HK
TI0BE3aH Cca BPCTOM KalHTaa.

3HayajHe PaYyHOBO/CTBEHE MOJUTHKE y Be3U ca (GMHAHCHjCKUM HHCTPYMEHTHMA
JleTaspy 3HaUajHUX PavyyHOBOACTBEHHX MOJNUTHKA, KA0 M KPUTEPHjYMU M OCHOBE 32 IIPHU3HABALE IIPUXO0a

7 pacxoia 3a cBe BpcTe (DMHAHCHjCKHX cpelcTaBa M oOaBe3a 0OOENONAmEHH Cy Yy HAIlOMEHH OBHX
(huHAHCH]CKUX U3BELITAja.

duHaHCHjCKa cpecTBA 31.12.2017 2016.

Jlyropounu (GpMHAHCH]CKHU IJIACMaHU 777.432 777.548
Ocranu 1yropo4Hu (UHAHCHjCKH IIaCMaHH 12.951 18.261
[ToTrpaxxuBama ox Kynana 132.618 134.063
Jpyra notpaxxuBama 15.203 20.216
Kpatkopoynu (pUHAHCHjCKH TTaCMaHU - 500
I'oToBHHA M TOTOBUHCKH €KBUBAJICHTU 6.850 10.136
YKynHo 945.054 960.724
duHaHcHjcKe o0aBe3e 31.12.2017 2016.

Jlyropounu kpeautu 363.786 474.780
KpaTtkopounu kpenutu 853.032 574.678
ObaBe3e nmpema g00aBbauuMa 1.596.176 1.527.677
Ocrane obaBe3e 2.190.381 1.724.446
YkynHo 5.003.375 4.301.581

Karteropuje ¢ppunancujckux HHCTpyMeHTA

OCHOBHH (PMHAHCH]CKH HHCTPYMEHTH JIpyIITBa CY TOTOBHHA U TOTOBUHCKH C€KBUBAJICHTH, MOTPAKHBAHa,
(MHAHCH]CKU TNIACMaHU KOJU HACTajy MUPEKTHO M3 MOCioBama JIpyITBa, Kao U IYrOpoOYHH 3ajMOBH,
obaBe3e mpema 100aB/bauMMa M OCTaje o00aBe3e uHja je OCHOBHAa HaMeHa (UHaHCHpame Tekyher
mocioBama JpymTea. Y HOPMAIHHM YCIOBHMA IOCIOBamkba, J[PYIITBO je H3JI0KCHO HIDKE HaBEICHHM
pHU3HIHMA.

lubeBu ynpas/bamba GUHAHCHjCKUM PU3HIIUMA

@OUHAHCHJCKU PU3HULH YKJbYYyjy TPKHIIHH PH3UK (ICBH3HH W KaMaTHH), KPEAUTHH PHU3HK U PHU3HK
naukBugHOCTH. (DUHAHCHjCKM DH3WIM C€ Carje/aBajy Ha BPEMEHCKO] OCHOBH M MPEBACXOIHO CE
n30eraBajy cMamemeM H3T0KeHOCTH JlpymiTBa OBUM pu3uimMa. J[pylITBO HE KOPUCTH HHKAKBE
(uHaHCHjCKEe MHCTPYMEHTE Kako OW M30eryo yTHiaj (MHAHCHjCKUX PH3HMKa Ha IOCIOBalE M3 pasjora
LITO TAKBH MHCTPYMEHTH HHCY y LIMPOKO] YIOTPeOW, HUTH MOCTOJH OPraHW30BAHO TPIKHIITE TAKBHX
uHCTpYMeHaTa y PemyGuumin Cpouju.
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30. ®UHAHCUJCKHU UHCTPYMEHTHU U IIULJbEBU YIIPABJbAIBA
PU3UIIUMA (HacTaBak)

TpKULIHU PU3HK

VY oBoM nocnoBawy J[pyIITBO je M3JI0KEHO (MHAHCHJCKUM pH3HLKMAa O]l IPOMEHa KypceBa CTpPaHUX
BaJyTa M IIPOMEHa KaMaTHUX CTOIA.

M3105KeHOCT TPXKHIIHOM PH3UKY CE carie[aBa IPEeKO aHain3e CeH3UTHBHOCTH. Huje Omio 3HadajHHX
MIPOMEHA y U3JI0KEHOCTH J[pylITBa TPXKUIIIHOM PH3HUKY, HUTH y HAYWHY Ha Koju J{pyIITBO ympaBiba WA
MEpH Taj pU3HK.

JleBU3HU pU3HK

JIpYIITBO je WU3JIOKEHO NEBH3HOM PU3UKY MPBEHCTBEHO MPEKO FOTOBHHE M TOTOBHHCKHX CKBHBAaJICHATA,
MOTPaKMBamba O KyIalla, [yrOPOYHIX KPeanuTa 1 00aBe3a npema 100aBbauiMa KOju Cy JCHOMHHUPAHH
y CTpaHOj BamyTd. J[pylITBO HE KOPHCTH MoceOHe (pUHAHCHjCKE HHCTPYMEHTE Kao 3aIlTHTY O PU3HKa,
003upom na y Penyonmi CpOuju TakBM HHCTPYMEHTH HHUCY YOOUYajeHH.

CraGWIHOCT EeKOHOMCKOT' OKpY)XKeHa y KojeM [IpymTBo mociyje, y BeIMKOj MepH 3aBHCH o Mepa Bnane

Peny6nuke CpOuje y mpuBpeu, YKJby4yjyhin U ycrocTaBibambe oAropapajyher npaBHOT ¥ 3aKOHOAABHOT
OKBHpA.

KmHroBoicTBeHa BPETHOCT MOHETAPHUX CpecTaBa M 0baBe3a y CTPaHOj BAMyTH Ha JAaTyM HM3BEIITaBamba
y ApymtBy 6une cy cienehe:

CpeactBa Oo6aBese
31.12.2017 31. 12.2016. 31.12.2017 31.12.2016.
EVP 53.318 43.457 1.220.793 1.202.006
yCa - - 11.101 5.328
I'bIT - - 5.438 2.038

JlpyIITBO je OCeTJbMBO Ha INPOMEHE JAEBH3HOI Kypca €Bpa, aMEepHUKOr Jaojapa M eHriecke QyHTe.
Crnencha Tabena mpejcTaBiba JeTajbe aHAIN3E OCETJLUBOCTH JIpyIiTBa Ha mopact U cMameme ox 10%
Kypca JuHapa y OJHOCY Ha JaTy cTpaHy BaimyTy. Croma ocerssuBoct o1 10% ce KOpHUCTH IpH HHTEPHOM
MIPUKa3UBaky AEBU3HOT PU3UKA M IPEJCTaBsba MPOLEHY PYKOBOICTBA Pa3yMHO OYEKHBAHHX IPOMEHA Y
KypceBHMa CTpaHHX BalyTa. AHalHM3a OCETJBHBOCTH YKJbydyje cCaMO HEHAMHpEHa IOTPaKHBamba U
obaBe3e MCKa3aHe y CTPaHO] BaNyTH U yckiahyje BHXOBO mpeBoleme Ha Kpajy MepHoia 3a MPOMEHY Of
10% y xypceBuMa cTpanux Banyta. [lo3utrBan O6poj u3 tabene ykasyje Ha moBehame pesynrara Tekyher
rnepuoja y cilydajeBUMa Kaja JWHAp jada y OJHOCY Ha BaJyTy O K0joj ce pagu. Y ciy4ajy cialibema
nuHapa ox 10% y omHocy Ha JaTy CTpaHy BallyTy, YTHI@] Ha pe3ynTar Tekyher mepuoia Ouo Ou
CYNPOTaH OHOM HCKa3aHOM Y IPETXOJHOM CIIy4ajy.

Pu3uk o1 npoMeHe KaMaTHUX CTOINA
JlpylITBO je HM3JI0KEHO PU3UKY OJf IPOMEHE KaMaTHHUX CTONa Ha CpelcTBa M 00aBe3e KOJI KOjUX je

KaMaTHa crona BapujabuiHa. OBaj pU3MK 3aBUCH ol ()MHAHCHjCKOT Tpxuiuta Te JIpymTBo Hema Ha
pacrnojyaramkby HHCTPYMEHTE KOjuM O YOJIa)XMJIO BeroB YTHLA].
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30.

OUHAHCUJCKHA UHCTPYMEHTH U IILJBEBU YIIPABJbAIBA
PU3UIIUMA (HacTaBak)

KpeauTnu pusnk - ynpas/bambe NOTPAKMBABLUMA 0/1 KyNana

JlpylITBO je HW3JI0KEHO KPEJUTHOM pHU3UKY KOjH IpeicTaBjba PH3MK Ja AyKHHUU Hehe Outu y
MoryhHOCTH na myroBama mpema JpymTBy M3MHupe y MOTIYHOCTH M Ha BpeMe, IITO OM MMalo U 3a
pe3ynTat ¢uHaHCHjcKH TryouTtak 3a pymrso. M3noxkeHnoct JpymTBa OBOM PHU3HKY OTpaHHYCHA je Ha
M3HOC TOTpaKHBamka O Kylana Ha JaH OmraHca. [loTpakuBama o Kymama ce 0JHOCe Ha IOTPaXHBamba
0J1 BeJMKOr Opoja KOMUTEHaTa, O/l KOjUX ce HajBehn neo Iochenux MoTpaKuBamka OJHOCH Ha JAPYIITBA:
Balcan media, Komnanuja HoBoctr, Beokonm, LlenTpocuHepruja u octamu y usHocy on 63.867 xuspaia
nuHapa (31. nenembap 2016. rogune: 43.215 xuspaga nuHapa).

CrpyKTypa moTpakuBama oj Kymama Ha aaH 31. genembap 2017. roguHe mpuKaszaHa je y Tabenu Koja
CIIeITH:

BpyTo HcnpaBka Heto

U3JI0KEHOCT BPeIHOCTH U3JI0KEHOCT
Henocnena nmorpaxuBama o 77,024 ) 77,024
Kymnama
Jocmena, ucnpaBsbeHa i
MOTpaKUBama O Kynana 35621 33621
Jlocnena, HencnpasibeHa 55503 ) 55503
MOTpakuBamba Of Kyrana
YxynHo 188.239 55.621 132.618

CrpyKrypa notpaxxupama on Kymnana Ha 31. nenembap 2016. rogune npukaszasa je y Tabenu Koja clenu:

BpyTo HUcnpaska Heto

M3J10KE€HOCT BpPeIHOCTH HM3JI05KEHOCT
Henocnena norpaxuBama of 72 687 ) 72 637
Kymara
Jlocnena, ucnpasibeHa )
MOTpaKMBamka O Kymara 32.001 32.001
Jocnena, HeucnpaBybeHa 61.376 ) 61.376
MOTpa)kuBamwa OJ1 Kyrana ’ ’
YKynHo 166.064 32.001 134.063

Henocnena morpaxkuBama o Kynmana — nuckazana Ha jgaH 31. gememOap 2017. romuHe y M3HOCY O
77.024 xupanma aunapa (31. meuemOpa 2016. romune: 72.687 xwmibaga nuHapa) HajBehuM nesnoM ce
OIIHOCE HA TOTpaXkKBama OJf KyIama I10 OCHOBY ITpoJaje mpou3Bozaa u yciyra. [Ipocedyno Bpeme Haruiate
noTpakuBama y 2017. rogunau nznocu 60 nana (2016 ronune: 60 nana).
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30. ®UHAHCUJCKHU UHCTPYMEHTHU U IIULJbEBU YIIPABJbAIBA
PU3UIIUMA (HacTaBak)

KpeauTnu pu3uk - ynpap/bame NOTPaKUBamb-UMa 01 Kynana (HacTaBak)

Jocnena, ucnpaB/beHa NOTpPaxkuBamba o1 Kymauna — J[pymTBo je y NPeTXOJHHM IEepHoxuMa
00e3BpeInII0 MOTpaKMBamka O Kylala 3a Joclena MoTpaKuBama y H3HOCY o 55.621 xuibaga auHapa
(2016. roguue 32.001 xuspame auHapa), 3a kKoja je JIpymITBO yTBPIWIO Aa je JOIUIO JO HMPOMEHE Y
KPEIHUTHO] CIIOCOOHOCTH KOMHUTEHATa | J1a IOTPaKMBarba y HaBeJeHUM H3HocuMa Hehe Outn HarutaheHa.

Jocnena, HeMcnmpaB/beHa MNOTPaKMBama o1 Kymama — JlpymTBo HHje 00€3BpEeAnNIO JocIena
ToTpakuBama HckasaHa Ha naH 31. gememOap 2017. romgmue y m3Hocy ox 55.593 xmspama aunHapa
(31.meuembap 2016. rogune: 61.376 xuspana auHapa) 003UPOM Ja HHje yTBphEeHa MPOMEHA Y KPEAUTHO]
CIIOCOOHOCTH KOMHTEHTa Te Ia PyKoBoICTBO J[pymTBa cMarpa na he yKynHa camalima BPeIHOCT OBHX
noTpaxkuBama OuTH HarutaheHa.

Ynpasbame o0aBe3ama npema 106aB/baunma

Ob6aBe3e nmpema no6aBpaunMa Ha faH 31. nenem6ap 2017. ronuHe uckaszaHe cy y uzHocy ox 1.593.837
xwbana nauHapa (31. meuemOpa 2016. rogune: 1.525.457 xupaga aunapa). JloGaBipaun 3apadyHaBajy
3aTe3Hy Kamary Ha jgocmene obOamese. JpymrTBo nocmene obaBe3e He H3MHPYje Y YTOBOPEHM POKY.
[Ipoceuno Bpeme m3mupema odaBe3a mpeMa gobasspaunmMa y Toky 2017. ronune nznocu 90 gana (y TOKy
2016. roqune 90 naHa).

Pu3uK TUKBHIAHOCTH

Konayna onroBOpHOCT 3a yHpaBJbame€ PU3MKOM JIMKBUIHOCTH je Ha PYKOBOACTBY JIpymTBa KOju Cy
YCIIOCTaBHIIM OJIroBapajyhu cucteM ynpasibama 3a HoTpede KpaTKOPOUHOT, CPEABOPOYHOT U AYTOPOYHOT
¢unancupama JlpylTBa Kao U ynpaBibaukoM JIMKBUAHOUIhyY. J[pyIITBO yrpaBiba pU3UKOM JIMKBUIHOCTH
onpxapajyhu onrorapajyhe HoBuaHe pe3epBe KOHTHHYHpaHHM IHpahemeM IUIaHHPaHOT U CTBapHOT
HOBYaHOT TOKa, Kao M OJp)KaBamkeM aJleKBaTHOT oJHOca Jocrehia GuHaHCHjCKuX cpelcTaBa u 00aBesa.

TaGesie pu3uKa JIMKBHIHOCTH H KPEIUTHOT PU3HKA
Crnenche tabene mpukasyjy leTajbe MpeocTainx yropopeHux nocneha obasesa J[pymtsa. [pukazanu

W3HOCH 3aCHOBaHM Cy Ha HEIWCKOHTOBAHMM TOKOBMMA TOTOBHHE HACTAIHMX IO OCHOBY (PHHAHCH]CKHX
obaBe3a Ha OCHOBY HajpaHHjer AaTyMa Ha Koju he JIpymTBo OUTH 00aBE3HO Jla TaKBE 00aBe3¢ U3MUPH.

Hocneha ¢punancujckux obasesza 31.12.2017. rogune

M::ﬂ)e 13 3 mecena On 1o Ipexo
A 10 jeqHe 5 5 YkynHo
Mecel Mecena
roguHe roguHa roaMHa

JaHa
HexamaToHocHa - - 205.000 - - 205.000
Pukcra - - 101.280 4.546 - 105.826
KaMaTHa CToma
- IJIaBHHULA - - - - - -
- KaMaTa - - 43.380 - - 43.380
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30. PUHAHCHUJCKU UHCTPYMEHTHU U INJbEBU YIIPABJ/bAIbA

PU3UIIUMA (HacTaBak)

Hocneha ¢punancujckux obaseza 31.12.2016. ronune

M(z)m,e 13 3 mecena On 1 o TIpexo
9 110 jeHe 5 5 YkynHo
Mecely Mecena
rojAnHe roANHA roJANHa
JaHa
HexamaToHOoCHa - - 205.000 - - 205.000
duictta - - 99.871 4546 - 104.417
KaMaTHa cTomna
- [VIaBHHLA - - - - - -
- Kamara - - 42910 - - 42.910
®ep BpeqHOCT PMHAHCHJCKUX MHCTpyMeHarta Huje yrBphena Ha nan 31.12.2017. roguse.
31. TPAHCAKIUJE CA ITIOBE3AHUM ITPABHUM JIMIITUMA
Crama Ha Kpajy rojauHe ycjiesa npojaaje/nadasku poda/yciayra
31.12.2017 2016.
IorpaxuBama 01 MOBE3aHUX IPABHUX JIMIA
(ITHM wu Ton.IlItamnapuja)
- Matuuno [IpymtBo 287 633
- Ocrana noBe3aHa JuIa 5.680 4.910
YkynHo 5.967 5.543
Obage3e mpema MOBE3aHUM JINIIMA
(ITHM wu Ion.IlItamnapuja)
- Henocpenno matuuno Jpymteo 101 132

ITorpaxxuBarma O MMOBE3aHUX NPABHUX JIMIA IOTHYY YIJIABHOM M3 TpaHCaKIMja Mpojaje u pocnesajy 15
JlaHa HakoH JaTyma npopaje. [lotpaxxuBama 1o ¢B0joj Mpupoan HUCY 00e30eheHa 1 Hemajy KamaTy.
OO6aBe3e nmpema IMOBE3aHUM IPaBHUM JIMLUMA ITOTUYY YIJIABHOM OJ KYITOBHUX TPAaHCaKIMja U JOCIIEBajy

15 HakoH naryma kynoBuHe. O0aBe3e He capKe Kamary.
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32. JOI'ABAJU HAKOH JATYMA BUJIAHCA CTAIBA

Ynanom 67. ctaB 4. Tauka 3) 3akOHA O MOPECKOM IOCTYIKY U MOPECKOj aAMUHHUCTPAIMjU TPOIHCAHO je
Jla ce mopecka 00aBe3a MOXKe HAMHPHUTH KOHBEP3HjOM IMOTPaKUBama MO OCHOBY MOpe3a y TPajHH YJIOT
Peny6muke CpOuje y KanuTal MopecKor 0OBe3HNKa, HA HAYMH U MO YCIOBUMA Koje mporuiie Braga. ¥
CKJIaJly ca MPEeTXOAHHM, a Ha mpeaior MuHucTapcTBa npuBpene, Biaga Penybnuke Cpbouje 05. ampua
2018. noHocH 3akJbydak y KOMe je carjiacHa jJa ce nmorpaxupama Pernyonuke Cpouje npema ,,[Tonntuka“
a.JI. M0 OCHOBY jaBHHX mnpuxona, y m3Hocy on PCJ] 746 munumona (EVP 6,3 munnona) KOHBEPTYjy y
Tpajuu yior Penyonuke CpOuje U ocTannx CTULAONA aKIKja y KanuTany JpymTsa.

33. JAEBHU3HU KYPCEBHU

Cpenmu KypceBH 3a eBu3e, yrBpheHn Ha MeljyDaHKapCKOM TPXKHUIITY [[eBU3a, IPHME-CHH 32 IPepadyH
JICBU3HUX MO3UIIMja OUIIaHCa CTama y JMHApE, a 3a MojeInHE INIaBHe BalyTe ¢y Ouiu cienehu:

31.12.2017. 31.12.2016.
yCa 99,1155 117,1353
EVP 118,4727 123,4723
X0 101,2847 114,8473

‘;iﬁmﬁ?k‘a S,
//.;;- i \\
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beorpan, 31.12.2017.

A jﬂ//fﬂ;éa’if’zf: "‘/L/f/’;

Miiera Jocranubi
(Jlrie 0AroBOpHO 3a cacTaBibarke HaloMeHa)

3edupuno 'pacu
(3aKOHCKHM 3aCTY1L
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MN3BELITAJ HE3ABUCHOI' PEBU30PA

CKYIIIITHUHU AKITMOHAPA
»IHOJIUTUKA” A.Jl. BEOI'PA |

H3zeewumaj o punancujckum uzeewimajuma

WzBpmmim cMo peBH3Hjy MPHIOKEHUX (UHAHCHJCKUX H3BEIITaja NPUBPEAHOT JPYIITBA
»IITOJIMTUKA” - akumoHApCKO APYIITBO 32 HOBUHCKO-U3IaBA4YKY M rpaguuKky AeJaTHOCT
Beorpan (y namem tekcry: ,,JlpymTBo”) kKoju 00yxBaTajy OunaHC cTtama Ha aaH 31. menemOap
2017. romuHe m oxaromapajyhm OmiaHc ycmexa, W3BENITa] O OCTajJOM pe3yNTaTy, W3BEIITaj O
MpoMeHama Ha KaluTaly W U3BEIlTa] O TOKOBUMA TOTOBHHE 32 TOJMHY KOja ce 3aBpIlaBa Ha Taj
JlaH, Kao ¥ HalloMeHe y3 (\MHAHCH]jCKe U3BEIITaje.

002080pHOCI PYKOBOOCMEA 34 (PUHAHCUjCKe Uzgewmaje

PykoBoxcTBo [lpymiTBa je OATOBOPHO 3a CacTaB/balbeé W HCTHHHUTO TIPHUKA3UBAE OBUX
(MHAHCHjCKUX W3BemTaja y ckimagxy ca MelyHapogauM craHmapanMa  (DUHAHCH]CKOT
U3BEIITABakha, KA0 U 33 OHE MHTEPHE KOHTPOJIE KOjeé PYKOBOJACTBO OAPEIHM KAa0 HEONXOIHE Yy
MpuUnpeMu (UHAHCH]jCKHAX M3BEITaja KOjU HE Ca/ipike MaTepHjaTHO 3HAadajHe TOTrpelrHe UcKase,
HacTaJie yciel KpEMUHAIHE PaJIibe U TPELIKe.

Oodzosoprocm pesuzopa

Hama oaroBopHOCT je Ja M3pasuMoO MHUIUBEHE O HaBelleHHMM (UHAHCHJCKHM H3BEIITajuMa Ha
OCHOBY 00aBJbeHE peBH3Hje. PeBu3njy cMo 00aBwin y ckiany ca MehyHapoaHum cranmapauma
peBH3Mje M PavyHOBOACTBEHUM mpormcuMa Permyomike CpOuje. OBH cTaHAapau HAJIAXY Ja ce
NpUIPKaBaMoO MPUHIUIA MPO(GECHOHATHE eTHKE M Ja PeBH3Hjy IUIAHMPaMO W W3BPIIMMO Ha
Ha4WH Koju oMoryhaga fia ce, y pa3yMHO] MEpH, YBEpUMO J1a (PMHAHCH]CKH W3BEIITAjH HE CapiKe
MaTepujaliHO 3HayajHe TOTpelIHe Mckasze. PeBnsnja ykibydyje crnpoBoheme mocrynaka y by
npubaBibakba PEBU3WJCKUX JOKa3a O Wu3HOocMMa u wuH(popMmanujamMa o0enoJamkeHuM Y
¢uHaHCcHjckuM m3BemTajumMa. OnadpaHu MOCTYIMIM Cy 3aCHOBaHM Ha NpocylhuBamy peBU30pa,
yKJbYy4yjyhu TpOIeHY pH3MKa MaTepUjaIHO 3HAYAjHUX Tpellaka CajpKaHuX y (UHAHCH]jCKUM
W3BEIITAjUMa, HACTaIMX ycjel KpPUMHUHAJIHE pajme Win rpemke. [IpuiaukoM mpoieHe OBHX
pHU3HUKa, pEBU30P pa3zMaTpa UHTEPHE KOHTPOJIE KOje Cy PeJIeBAaHTHE 3a CacTaBlbamhe U 00jEKTUBHY
Mpe3eHTanrjy (UHAHCH|CKUX U3BelITaja, Yy I[HbY OCMHUILbaBaka HAjOO/BMX MoOryhux
PEBU30PCKHUX MpoOLenypa, ajld He y IIbY H3pakaBamba MHUIUIbEHA O SPUKACHOCTH CHUCTEMa
WHTEPHUX KOHTpOJia TpaBHOT Juua. PeBu3wja Takohe yKIbydyje OLEHY NPUMEHEHUX
padyHOBOJACTBEHMX TIOJUTHKA U BpEIHOBakE 3HAYAjHMX TMPOIEHA KOje je W3BPIIHIIO
PYKOBOJICTBO, K40 M OIIEHY OIIITE MMPe3CHTAIN]je (MHAHCH]CKUX W3BEIITaja.

CMmaTpamMo J1a Cy peBU3HMjCKHM JIOKa3H Koje CMO TpHOaBWIM JIOBOJGHU W OJroBapajyhim u na
00e30el)yjy pasyMHy OCHOBY 3a M3pakaBarmbe HaIllel MUIIIJBEHA Ca PE3CPBOM.
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Ochoege 3a uspascasaroe Mulll/berba ca pe3epeom

VY okBupy AOII-a 0025, na nau 31. neriem6ap 2017. rogune, J{pymTBo je eBUASHTHpAIO y4enihe
y KanuTairy 3aBHCHOT mipaBHOT Juia [lonmntuka HoBrHe n Marazunu (IIHM) x.0.0. beorpan y
uzHocy ox 770.733 xuspane quHapa. JpymTBo HUje BpeTHOBAIO MIOMEHYTH IJIaCMaH CarjacHo
onpendama MPC 39 - ®DuHaHCHjCKM WHCTPYMEHTH: NMPH3HABAE M OJMEpaBame IO OCHOBY
obe3Bpehema. Ycien HaBeneHOT, HUCMO Owiam y MOTyhHOCTH N1a ce yYBEpHUMO Yy PEaHOCT U
00jeKTUBHOCT BPETHOCTH AYTOPOYHOT (PMHAHCH]CKOT TIIacMaHa, Ha naH 31. nerembap 2017.
TOJIMHE, Ka0 HU J1a YTBPJMMO M3HOC KOpeKIrja (GPMHAHCH]CKUX M3BEIITaja 10 HABEJICHOM OCHOBY.

Y oxBupy AOIl-a 0443, va man 31. mememOGap 2017. rommue, JlpymTBO je HMCKazaio [eo
JYTOPOYHHUX KPEIHTa KOjH JO0CIeBa Y MEepUoay 10 jeaHe roauHe y usHocy ox 203.618 xwuipana
JMHapa Koja ce OAHOCH Ha obaBe3dy mpema ,,Jakob Funke Medien Beteiligungs GmbH & Co*
Hemauxka. J[pymTBO HHje W3BpIIMIO ycariamraBamkbe Mel)ycoOHWX eBHeHIMja ca TMOMEHYTUM
nosepuonieM. Mimajyhu y Buny HaBeneHo, HuCMO Ounu y MoryhHOCTH Aa ce, Ha 1aH 31. nenembap
2017. ronuHe, YBEpUMO Y PEATHOCT HCKa3aHe BPEIHOCT 00aBe3e MpeMa HaBEJACHOM ITOBEPHUOILY.

VY okBupy AOIl-a 0457, na nan 31. neuem6ap 2017. rogune, [pymTBo je nckazano odaBese
npeMa Jjo0aBjbaunMa y HWHOCTPAHCTBY y H3Hocy ox 146.457 xwipaga nuHapa. [Iponenar
ycariaieHOCTH HaBeleHNX o0aBe3 m3Hocu 52,34%. Mmajyhu y BUIy HaBeleHO, HUICMO OWIH Y
MoryhHocTH na ce Ha gaH 31. genem6Oap 2017. rognHe yBEpHMO Y BPEAHOCT MCKa3aHUX o0OaBe3a
npeMa jno0aBjbauuMa y WHOCTPAaHCTBY M €BEHTyallHe KOpeKlWje (MHAHCHjCKUX W3BEIITaja II0
OCHOBY ycarjaimiema cTama, Ha nan 31. genembap 2017. rogune.

Ounancujcku u3BemTaju JpymTBa Ha maH 31. mememOap 2017. roamHe, cacTaBibeHH Cy V3
npernocTaBky Ja he J[pylmTBO HACTaBUTH CBOje aKTUBHOCTH Y CKIIQJy ca HAa4yellOM CTATHOCTH
nocnoBama. Kparkopoune obasese [pymrea cy Ha man 31. menembap 2017. rogune Behe on
ooprae umoBmHe 3a 4.399.357 xwmipama auHapa. AkymynupaHu ryourtak JlpymTBa HW3HOCH
7.136.068 xuspana nuHapa, ox dera ce u3noc oxa 1.509.972 xuspajge nuHapa OJHOCH Ha ryOuTaK
W3HA/I BUCWHE KanuTtana. Takohe, [pymTBo je y mmiby pemaBama NpoOieMa JTHUKBUIHOCTH
MPUCTYIIMIIO M3pajy yHANpea MPUIIPEMIBEHOT IUIaHa peopranuszanyje. MoryhHnoctu moosbiama
(MHAHCHjCKOI TIOJIOXKaja Yy BEJIMKO] MEpPH 3aBHCE OJI yclexa Yy pealu3alldju yHaIpen
MPUIPEMIBCHOT IIJIaHa PeopraHu3alluje.

Muwwerve ca pezepgom

[lo Hamem MunUbERY, OCUM 32 eekTe Koje Ha (PUHAHCHjCKE U3BELITaje MOTY UMAaTH YME-CHHULIE
HaBeJICHE y OKBHpY macyca ,,OCHOBE 3a M3pakaBambe MHIILbEHA Ca Pe3epBOM’, (DMHAHCH]CKH
M3BEIITAjU TPUKA3yjy MCTUHUTO U OO0JEKTHBHO, 10 CBUM MaTEepHjaJIHO 3HAYAJHUM IUTAmbHMA,
¢unancujcky nosuumjy HpymrBa Ha gan 31. nmememOGap 2017. roamHe, Kao W pe3yirare
MOCJIOBarka, MPOMEHE Ha KallMTaly ¥ TOKOBE TOTOBHWHE 32 TOJUHY KOja ce 3aBpllaBa Ha Taj JaH y
CKJIaIy ca padyHOBOJCTBEHNM Ipormcuma Pemyoimmke Cpouje.
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Cermane nas)ccroe

3axspyukom Brnane Op. 42-14112/2015 ox 30. meuemOpa 2015. rogune narta je carfiacHOCT J1a ce
notpaxkuBama Penybmmke Cpbuje on JpymrBa mo 0CHOBY KPaTKOPOYHUX KpeInTa Y U3HOCY OJT
205.000 xwpana quHapa KOHBEpTYyjy y Kamutan Jpymrsa. IlocTynuu y Be3u ca MOMEHYTOM
KOHBEP3WjOM HHCY CHPOBEICHH Y OAroBapajylinuM peructprmMa 0 JaHa M3pajie OBOT M3BEIITaja.
Hamre Munubeme Ha cap ki pe3epBy 110 HABEJCHOM IUTAbY.

Kao mto je oGenomameno y Hamomenu Op. 32 y3 ¢unaHcujcke usBemTaje Brnana PemyOnuke
Cpbuje je mana 5. ampwma 2018. roguHe, a Ha OCHOBY mpemiora MuUHHCTapcTBa TpUBpeEne,
IoHeNa 3akJjbydaKk Yy KOjeM je carjlacHa Ja ce MoTpaxuBama PemyOmmke CpOuje 1m0 OCHOBY
jaBHUX TpUXo/a KOHBEPTYjy y Tpajuu ynor Pemybnmke CpOwmje. [locTynim KoHBepsuje HHCY
CIpOBEJEHH JO JaHa H3pajJe OBOT H3BemTaja. Hame Munbeme Ha caipXH pe3epBy IO
HaBEJICHOM ITUTAIbY.

Kao cpenctBo o006e30ehema ypemHor uaMupema obOaBe3a [pymiTBa mnpema IMOBEpHOIUMA,
YCIIOCTaBJbEHE Cy XHIIOTEKe M 3ayore Ha uMoBHMHH JlpymTBa. Haie MUnNubeme HE caapKu
pe3epBy 10 OBOM IHTAmbY.

H3eemmaj o Opyzum 3aKOHCKUM U PezyiamopHUM 3aXeeuma

JIpyIITBO je OIrOBOPHO 3a cacTaBJbamke [ OAMIIEr M3BEIITaja O IOCIOBaBkY, y CKIagy ca
3aXTeBOM 3akoHa O pauyHoBoAcTBY PemyOmmke Cpbuje (,,CnyxO6enn rnacHuk PermyOnuke
CpOuje“ Op. 62/2013). Hama je oaroBOpHOCT Ja HU3Pa3UMO MHIUBEHE O YCKIaeHOCTH
lopummer u3BeTaja o0 MocIoBamy ca GUHAHCHjCKUM u3BemTajuma 3a 2017. ronunHy. Y Besu ca
THM, Hallld TIOCTYIIIM C€ CIPOBOJE y CKiaay ca MehyHapomgnum cranmapaom psusmje 720 -
OnroBopoHOCT pPEeBH30pa Y BE3M Ca OCTAIMM HH(pOpManujamMa y JOKYMEHTHMa KOjU capike
(uHaHCUC]KEe W3BENITaje KOjU Cy OWIM TNpeIMeT peBU3Wje, W OrpaHMYeHH CMO Ha OIEHY
ycaryanieHocTH [oiuIimer n3Beniraja o nocioBamy ca (GPUHAHCH]CKUM U3BEIITajHMa.

Mo mamem wmunubewy, [OWIIKBE W3BEIITa) O TOCIOBAKY je y CKIany ca (pUHAHCHjCKUM
W3BENITajUMa KOjH Cy OWJIH MPEJMET PEBU3H]E.

Beorpan, 25. anpun 2018. ronune b
S genawlienu pesuzop
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5830 H. PACXOIH O VCKITABHBALA BPEAHOCTI
-iéi OCTANE HMOBHHE KOJA CE HCKAZYJE 1O GEP 1051 28 4.198 383
’ BPEJHOCTH KPO3 BHIAHC YCIIEXA
67 163, ) - S B T a -
ocim X )
83 1y L OCTAJH MPHXOAN 1052 27 4189 6.633
__O8 o
.‘\'A 58 ) - T ) } B
f:;w’l\lil K. OCTAN PACKONH 10353 28 66,981 59.104
585
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JL HOBHTAK 113 PEAOBHOI TOCTOBA LA
ITPE ONOPE3NBALA 1054
(1030 —il(ﬂl‘i 1048 - 104941050 - 105141052 - 1053)
Jb. ["YISH’I'.—\K 113 PELOBHOT NOCTOBAKA |
MPE QMOPE3MBATLA 1055 591.806 700,903
(]()3] - 10301049 - 1048+ 1051 - 1050+ 1053 - IU'\")
M. HET ‘ NOBUTAK HOCHOBARBA KOJE ( [
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E P. \'I\"ll()l}()'[("T"l'il'—'lll\ MONHTHRE 0 HCITPABERA ’
I’LIU‘\[‘\ IH l‘ \ll14 EI’[\ lll: PI’H): A
" HE T(J FYbIT, \I\ IIO( .-IOB \H-\ KOJE (I
S OBYCTAB/bA, PACKOAM TTPOMEHE = 5 s
G0 BEE .04
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i e BEC— ~ — B — = o s i ey I
lI ]IOPI’ 3 He\ ‘{Ohll]Al\
B IIUPI L!ﬁH PAC X(}JI [?LPH(}M\’\ 11060
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1063
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MEBEHITAJ O OCTAJIOM PESVIITATY
sa mepuog o 01.01. o 31.12. 20017, rojune

¥ Xujbatama AUHapa-

I'pyna ‘ N
§ Hanowera
pauya, MO3UITHMIA AOIT ol o
. fl opoj lexyha rojmua [Mperxoaua roguta
paryH { }
N - 2 3 4 3 6
| A.HETO PESYIITAT W3 NOCTOBAILA
! 1 HETO JTOBHTAK (AOTT 1064) 2001 |
1 HETO PYBUTAK (AOIT 1063) 2002 592./35 701,252
{ b, OCTAIN CBEOBYXBATHH JOBUTAK MM I'VBHTAK
1 i . N I S - -
{ a) Cranre xoje nweke Ourw pernacnurosane y bunaney |
HM ECPIONRMA
1
1. TTpoMene pepanopy3aun|e HeMaTepujaTHe IMOBHAE,
HEKPETHHHL, TIOCTPOJEHA 1 ONpeMe
330 ST ) - e -
a) noseharbe PEBAOPHIALHOTHY peiepBH 2003
0) CMaEH:e PEBATOPHIALHOHNIN PE3ePEH 2004
20 ARTYAPCKH HOOHUH 1 YVOHI 110 OCHOBY THIAHOBL
JEPUBHCAHHX NPRMtba
- a) noouI 2005 17
8) rvornut 2006 1.865
3. JoOuun nan ryOnut no oCHOBY yIaraka y BIACHIMKE
THCTPYMEHTC KAy Taia
430 o i z . : P S
a) A00uUH 2007
6) ryouun 2008
4. JoGuun nam ryGuLT 110 0CHOBY YAeHa Y 0CTaI0M
CBCOOVXBATHOM JOOUTKY WM [YONTKY NPHAPYIKCHUN JIPYUITaBL
e T i -
a) lodunu 2009
0) rvouim 2010
0) Crasre KOje HAKHALHO MOTY GITH pek.
bujganey yenexa y vayhun mepuoauna
e o e e ey B - |
1 Hofuim nan ey ORI M0 0CHOBY (TPEpauyHa (MHARCH|CKITN
H'_ﬁ{k‘,l[l'ldill HHOUTPAHOD TEOC OB Hael
= a) aedouH 2011
2012
1y 0T MHCTPYMEHATa 3a10THTE HETO YIarakha
Y HHOCTPAHO MOC]
335 R o -
a) Aoou 2013
0) ryGuun 2014
3. JloBuun nan ryOHI M0 OCHOBY HHCTPYMEHATA SaITHTE
PU3NRA (XSUHITA) FOBUAHOT TOKA
336 R " = - o e e oo v gl s o e o
aj Jo0nun 2015
0) rvouie 2016
A JloOuint nim ryOHL 1o OCHOBY XapTija 01l BPeIHOCTH
PACTIOTOAMBHX 32 IPOTA]Y
a) A00HUN 2017
2018 : 116
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1. OCTAJIN BPYTO CBEOBYXBATHH JIOBMTAK
(2003 + 2()05 + 2007 + 2009 + 2011 + 2013 + 2015+ 2017) - 2019 758
(2004 + 2000 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) > 0
I OCT: I/I BPYTO CBEOBYXBATHH I'VBHTAK
(2004 + 2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) - 2020 1.981
(2003 -+ 2005 + 2007 + 2009+ 2011 + 201342015+ 2017) = 0
1 H(Z.)PL"%]E*JA OCTAJIA CBEOBYXBATHHW JOLBHTAK WJIHM 2021
I'VBUTAK [TTEPHOIA T
IV, HETO ‘(_)("I'AJ!E/E CBEOBYXBATHM JIOBHMTAK v
[ 2022 758
(2019 - 2020 - 2021)Y=0
V. HETO QCTAIIM CBEOBYXBATHH 'YVEUTAK
: 2023 1.981

(2020-2019+2021) =0
B. VKYHAH HETO CBEOBYXBATHH PE3VITAT
NEPHOIA
I VKVIIAH HETO CBEOLYXBATHHM JIOBUTAK 5024
(2001 -2002 + 2022 -2023)=0 s
I VEYIHAH HETO CBEOBYXBATHU IT'VEUTAK - .
(2002 - 2001 -+ 2023 - 2022) > 0 2023 594.716 700,494

{YTTAT HETO CBEOBYXBATHH TOBHTAK WJIH 2026
FYBHTAK (2027 + 2028) = AOI 2024 > 0 mim AOIT 20250 -
I IMpunucan sefinrckiun BIACHHLIMMA KATIHTaXa 2027
2 TTpHTIHCAH BAACHULIMA KOJ KEMAJY KOHTPOIY 2028 o
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aHa
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H3IBEINTAJ O TOKOBUMA 'OTOBHHE
y nepuoay oy 01.01. ae  3L12. 20 17 romane

=Y NIJBIIAMA JIHES Pa-

Hinoc
Tosnuia AQIT | Texyha T
e - : ) L roinna

A TOKOBH I'GTOBHIL H3 HOCIOBHUX AKTHBHOCTH

3001 813.996

I Hpuiasi FOTORIHE 1% HOCTOBHUN AKTHBHOCTH (110
812,056 |

: . TN
(m)anm HS nouxmjuu\ aK HO _ 3 o ) _7___ 3()03” . 8‘;8 ?16 o B
i l/anJmu, 00aBBAUNMA W 12TH apagcy ) - - ) - i " 3000 660,747 - /09 3f?
| 2 3apane, HAKLA/E 3APana 1 OCTANKN NHHHH PACXOLN B 3007 194.83( T 157.940
3. Tiahene kamate 3008 7
it e 0 s . .
- i B BT 2,639 646
i Hero upmnn mmmme 13 10CHOBIIX ﬂthJB;l;;;ll {1- II) B o T . - B 3011 L - )P‘If(’ .
!V Heto vaiaus FOTOBHHE 13 TOCAOBIMK axTuBnocTh (11-1) 3012 14.220
. TOKOBH TOTORBMHE W3 AKTHBHOCTH HHBEC THPAKA ) ' ) )
6.424 1.236

! L Hpiansn roTosHie 1 akTHEHOCTIE NHBCCTHPAL (1w 1)

18 1 VASIA (HETO NPHIILE) ——
MATEPUJLIIE UMOBHIC, HOKPETHITHA, IOCTPOJEIbA. OIIPEME 1 BHONOIIKIK CPECTRED

3. OcTan GUHAHCH]CKH N7ACMAHH (HETO NPUANRR)
-'L Ilpmr}.m(c KAMATE W3 aKTHBHOCTIE HHBCCTHDAL

\ }&wmmlud .H\!Und 1 vaeIa (HLTO ERGTIETY
drepnjiiiHe Alhl()ﬁllilk. lk.r('pL?THHHd UOC I"PO]L

ﬂlli!L‘»lC 4] 0 {! 10U_1K1I\ Lpt. 10T dBJ

,". Ky 1ot Ha e
3.0 Mt i
1 Heto npiuuts FOTORNNE H3 AKTUEHOCTIL HHEBECTHPAILA (-1

no -
AHCHPAIBA

nit tblm..mcmnn HAGCNAE (HETO OTHEN)
6.474 1236 |
[\f E!h 10 0IUIE TOTOBIEE 13 ARTUBLOCTI HHEECTHPAA
| B TOKOBH IOTOBIHE 113 AKTHBHOCT il

L L IpIeniEg FOTOBHHE 13 AKTHBHOCTI (puuancnpaika (1 1o 5)

1. Yeehathe OCHOBHOT KanuTa/a

\10 zotum KpeaAuTu (HeTO NPMUINBIL
15 3

3 l\pn TKOPOTHY KPEHTH (HETO NpniMBij)

4. Ocrane ayropouHe obapese

Ooraie KpatkopoiHe odasese

e | o

HAHCHPAH? {1 10 6)

HOVies \d

e | s

4018

l*im m]mr‘, Uilm LH"[(

HI Hero yipriis rOTOBIKE 13 AKTHENOCTH 1iJummL|||xan,d {1-11)

L ]iLJ()

I CBET l!l’]fi___}_ili__] ()l(_)Blrlllr( l + 3013+ wO?j)
l CREY "\U‘L HB FOTOBHHE (300
B, HETO NPILTHB FOTOBHHE (3040

E.HETO OR FOTOBHHE (3041 -3

11.833
850.420
8/0.010

VLG TOTOBHIE W3 ARTHBHOCTH E[Jmmnulpml,d LII I)

£3019 + 30 131)
3040y
Hy

19678
10436
2870 |

- 6.627
6.85 () .

PATYHA TOTOBIH

IMKE I]() 0c [17()15\ lil’r
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,JIOTTNTUKA A.J1.“ BEOTPAJI

HAIIOMEHE V3 ®MMHAHCHJCKE M3BELIITAJE
3A 31.12.2017. TOOVIHE



+JIOJIUTUKA A.[1.” BEOI'PA]],
Hanomene y3 ¢pmHaHCHjcKe M3BelITaje 3a ToguHY 3apileHy 31. nenemopa 2017. romyae
(Céu usnocu cy uspaxenu y xusadama PCI, ocum akxo Huje Opykuuje Ha3HAHeHO)

2.1.

OIIIITE TH®OPMAIIUJE

wHIlomutuka“a.n. (Y nasbem Tekcty: pymTBo) ocHOBaHO je 25. janyapa 1904. roxuHe Kajia je HOKPEHYT
HCTOMMEHH JHEBHU JMCT. Ha OCHOBY mporpama BiacHHYKEe TpaHC(hOpMalyje, CTaTyCHE, YIpaBJbaukKe U
opranusanuone, ,llomutuka“ a.n. je 1997. romuHe mocTana akIMOHApCKO ApymTBO. J[laHac je
aKI[MOHAPCKO JPYIITBO Yy BIACHUIITBY Buime on 6.500 akuuoHapa koju moceayjy 6.596.896 aximja.
Hajpehu akumonapu cy Penmy6nuka CpOuja, Akiuonapcku ¢oua a.ju. beorpax, JIT Enexrponpuspena
Cpb6uje, [TMO doun Penybnuke Cpouje, Komepiujanna 6anka a.n., AUK 6anka a.nu., JII ITomra Cp6uje.
VY noceny Manux akuuoHapa ce Hanasu Buile of 15% BrnacHUIITBA. AKIMjaMa ce Tpryje Ha beorpanckoj
6ep3u.

MunucrapctBo npuspeae je 14.11.2013. roauHe MOIHENO WHHIMJATHBY 3a MOKPETAmHE IOCTYIKA
IIpUBaTH3aLMje AKIIHOHAPCKOT ApymTBa ,,[lonmuTuka‘ 3a HOBUHCKO-M3aBauKy U rpaguiky JeJaTHOCT, a
on 27.12.2013. mo 02.09.2014. ronmuue JpymTBO Ce HAIA3WIIO Y PECTPYKTYpHpamy TaKo Nia je 10 OBOT
natyma Omino 3amTrhieHO OX MOCTYIKa IPHHYIHOr W3BpIIeHa M NMpUHyAHe Haruate. [locne centembpa
2014. romuHe OBa 3alITHTA je TPOAYKeHa M0 Kpaja Maja 2015. romuHe y ckimamy ca 3aKOHOM O
npuBatuzaudju. Y 2015. roxunu IlomuTnka a.n. je HaBeieHa Kao jelHO on mpeayseha o cTparemkor
3Havaja y Omrynu Biage PC on 29.05.2015. roaune, a 30. neuem6pa 2015. rogune noHeT je 3akjbydax o
KOHBEp3Uju norpaxuBama Pernybnuke CpOuje ox xommnanuje [lomutuka a.n. y usnHocy ox PCJ] 205
MWJIMOHA Yy KamuTajd kommanuje. [locne 3actoja y crnpoBolhjemy IulaHa (UHAHCHCKE M ONEpaTHBHE
koHconuaamuje TokoMm 2015. u 2016. roaune, a kako je pauyH [lomuTuke a.1., Kao jeAHOT of mpeayseha
O]l CTpaTeLIKOr 3Havaja 3a JApkKaBy, Ouo 3amruhen ox Oimokane A0 nana 28.05.2016. roguHe, aHATU30M
€KOHOMCKO — (DMHaHCH]JCKOT CTama npeayseha je yrBpheHo aa, Hako pauyH HUje y OJIOKaau, HaroMuiIaHe
obaBese, moyeB oj o0aBe3a INpeMa jaBHUM Ipuxoauma (1ope3sd M JAONPHHOCH), Kao U JAPYrHM
noBepuonnma (kpexutopuma u nobaBibaunMa), moctoju npereha TpajHuja HecnocoOHocCT utahamwa, Te
ITonutuka a.n. MOXHOCH TPENJIOr 3a IOKpeTame IMPEeICTeYajHOr MOCTYNKAa Yy CKJIagy ca yHampen
MIPUIIPEMIBEHUM IIaHOM peopranuszauuje. [lo Pemewy 6poj 1. Peo 18/2016 ox 26.05.2016., 1. Peo
37/2016 ox 08.11.2016. u 3. Peo 41/2017 on 13.12.2017., IIpuspenuor cyzna y beorpany, 3a ITomutuky
a.Jl. je MOKPEHYT MPEeTXOJHU IOCTYNaK Pajy MCIUTHBAba UCIYHEHOCTH YCIIOBA 32 OTBapame MOCTYIKa
cTeyaja y CKJIaAy ca yHampeq npHrnpeMibeHuM mianoM peopranuszanuje (VIIIIP), y kome ce ITonuruka
a.JI. Hanasu 110 kpaja 2017. roauHe U 1aswe.

OCHOBHa JeTaTHOCT KOojoM ce JpymTBo 0GaBU je MpyKame MITaMMApCKUX YCIyra y CBOjOj MOIEPHO
OIIPEMJBCHO] IITAMITAPHjH, KOja ce Hasa3u y Kpmaun ceam Kuiomerapa ol IHpeKIuje.

Cenumure [pymrtsa je y beorpany, ynuna [etumcka 6p.1.
Maruunu 6poj Hpymtea je 07021747 , a nmopecku uneHtuukannonu 6poj 100002524.

Ha nan 31. neuembap 2017. rogune Jpymrtso je umano 246 3amocnenux (Ha aad 31. nenembdap 2016.
roauHe 0poj 3amnocienux y ApymtBy 6uo je 256, a Ha naun 31. neuem6bap 2015. romune 6poj 3armocieHux
y ApymtBy 610 je 262).

OCHOBE 3A CACTAB/JBABLE U TIPESEHTALINJY ®UHAHCHUJCKHUX
MN3BELHITAJA U PAYYHOBOJACTBEHU METO/

OcHoBe 3a cacTaB/bamb€ H NPe3eHTAlUjy PUHAHCHjCKHUX U3BeLITaja

[lpaBHa nouua u npexysetHunn y PenyOmuum CpOuju cy o0aBe3HH Aa BohEHmE IMOCIOBHHMX KHbUTA,
NpU3HAaBamke U NPOLCHUBakbe UMOBUHE W o0aBe3a, MPUXOJa M pPacxoia, cacTaBJbame, NPUKA3UBAMbE,
JIOCTaBJbamkbe U 00eNoaamuBamhe (GUHAHCH]CKUX W3BEIITAja BPIIE Y CKJIaAy ca 3aKOHOM O pauyHOBOJICTBY
(y maseM TekcCTy: ,,3akoH“, 00jaBibeH y ,,Ci. TiacHuK PC* Op. 62/2016), kao M y CKIagy ca OCTajioM
[IPUMEEBUBOM IT0/I3aKOHCKOM PETYJIaTHBOM.
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2.

2.1.

2.2

OCHOBE 3A CACTAB/BAIBE U TIPESEHTAIINJY ®UHAHCUJIJCKHX
MN3BEHITAJA U PAYYHOBOJACTBEHU METO/I (HacTaBak)

OcHoBe 3a cacTaB/bam-€ U NMpe3eHTaNNjy (UHAHCHjCKHUX H3BelTaja (HACTABAK)

JIpymITBO Kao BEJIMKO MPABHO JHIlE, MpuMenyje Mel)yHapoane crangapae GUHAHCH]CKOT M3BEIITaBaba
(MCO®N), koju y cMHCIy HaBeOEHOT 3aKkoHa, o0yxBarajy OKBHp 3a MpUIPEMame M MPHKA3HBAE
¢unancujckux ussemraja (OkBup), Melynaponne pauynoBoacteene cranaapae (MPC), Melynaponne
crangapae ¢puHaHcHjckor u3Bemrapama (MCOHN) u ca wrUMa NoBe3aHa TyMauema, n3aara oq Komurera
3a TymMaueme padyHoBoacTBeHUX craHmapaa (MOPULL) , nakHagHe MMeHe TUX CTaHAapia W ca mHhMa
MoBe3aHa TyMauema, onoopeHa ox Onbopa 3a mel)ynapoane pauyHoBoactseHe cranaapae (Oadop), unju
je MPeBoJI yTBPIUIIO M 00jaBHII0O MUHHUCTAPCTBO HAIIEKHO 3a MOCTIOBe (pUHAHCH]A.

Pemewem munuctapera oz 13. mapra 2014. rogune, koje je objaBbeHo y Ci. rmacauky PC 6p. 35 ox
27. mapra 2014. ronune (y najbeM TEKCTY: ,,Peleme 0 yTBphuBamy npeBoja‘) yrepheHu ¢y U 00jaB/beHU
npeBogu ocHOBHUX TekcroBa MPC u MC®U, KonuenryamHor okBupa 3a (UHAHCHjCKO HM3BELITABAHE
(KonuenTyanHu OKBUp), YCBOjeHUX on cTpane Onbopa, kao u nosezannx UOPUL] tymauewa. HaBenenu
npeBonu o0jaBikeHHM y Pememy o yrBphuBamy mpeBoma He YKJbYdyjy OCHOBE 3a 3aKJbyUHBambe,
uinycrpyjyhe npumMepe, cMepHHLIEe, KOMEHTape, CYIpOTHa MUIJbEHa, paspaleme npuMepe, Kao U Apyru
JIONYHCKH oOjammaBajyhu marepujai Koju MOXeE Ja ce yCBOjU y BE3M ca CTaHIapAuMa, OIHOCHO
TyMa4emhHMa, OCHM aKO C€ U3PUYHUTO HE HAaBOJM /I je Taj MaTepHjall CaCTaBHH JI€0 CTaHAapJia, OHOCHO
Tymauema. Ha ocHoBy Periema o yrBphuBamy npesoga Konnenryannu oksup, MPC, MCOU, NOPUIL]
U ca ’bUMa I0Be3aHa TyMauera Koja Cy NpeBeieHa , y IPUMEHH Cy o (pMHAHCHJCKUX U3BEIlITaja KOjH ce
cacTtaBibajy Ha gan 31.12.2015. ronune. W3memenu wiu uzgatu MCOU u Tymadema craHaap/aa, HaKOH
OBOT' JJaTyMa, HUCY NPEBEACHU U 00jaBJbUBAHM, I1a CTOTa HUCY HU NPUMEH-CHH MPUIMKOM CacTaBJbamba
MIPUIOKEHUX (PUHAHCH]CKUX U3BEILTAja.

MebhyTtum, 10 gaTtyma cacTaBibama MPUIOKEHUX (UHAHCHJCKHUX HM3BELITaja, HUCY OWIie IpeBeleHe CBE
n3mene MPC/MC®U u NDPUILL Tymauewa Koja cy Onila Ha CHa3u 3a TOIUIIE NEPHOE KOje MOUUbY
01.01.2014. romuue. Ilopen HaBeneHOr TOjeAMHA 3aKOHCKA M TMOJ3aKOHCKA pPEryjaTHBa IMPOIHUCYje
pauyHOBOJICTBEHE MOCTYIIKE, BPEIHOBaba U 00eI0IambUBamba Koja y MOjeJUHUM CIIy4ajeBUMa OJICTYMajy
on 3axtreBa MPC, MCO®U n NUOPUIL] rymauema.

O0jaBJbeHU CTAHIAPIH U TyMaueka KOjU Cy CTYIHJIMA Ha CHary y MpeTXOMHHMM H TekyheM mepuoay Ha
ocHOBY Pemiema o yrephuBamy npeBoja, obenogamenu cy y Hanomenn 2.2. O0jaB/beHN CTaHAAPIH U
TyMayema Ha CHa3d y TekylieM NepHony KOjU oIl yBEK HHUCY 3BAaHMYHO TNPEBEICHH U YCBOjCHH,
obenonamenu cy y Hamomenu 2.3. O0jaB/beHN CTaHAAPAU M TyMaderha KOjU jOII YBEK HUCY y MPUMEHH,
obenomamenu cy y Hammomenn 2.4.

OUHAHCHjCKY W3BEIUTAjH Cy CAcTaB/beHU y CKIAIy ca HAadellOM HCTOPHJCKOT TPOIIKA, OCHM aKo je
Jpyradnje HaBeAeHO Y PaUyHOBOJCTBEHUM IIOJINTHKaMa KOje Cy JaTe y NaJbeM TeKCTY.

JpymTBo je y cacTaBibarkby OBUX (PUHAHCHjCKHX H3BELITaja MPUMEHHBAIO PAuyHOBOJCTBEHE MOJIUTHKE
obpaznoxeHe y Hamomenu 3.

VY ckiamy ca 3aKOHOM O PayyHOBOICTBY (DMHAHCHjCKH M3BelTaju JpymITBa Cy HCKa3aHH y XHJbaJama
nuHapa. JluHap npezacraBiba 3BaHUYHY U3BEINTajHY Banyty y Penyomuuu Cpouju.

O6jaB/beHN CcTaHOApAM M TyMadema KOjH Cy CTYNWIM HAa cHary y Tekyhem
nepuoay Ha ocHoBy Pemema o yrephuBamy npeBoaa

e IUzvene MCOU 7 ,Ounancujcku wuHcTpyMeHTH: OOenomamuBamba™ — H3MEHE KOjUMa ce
noboJspiaBajy obenonamuBama (Gep BpeIHOCTH M PU3MKA JIMKBUAHOCTH (peBunupad mapra 2009.
TOJIMHE, HA CHA3M 3a FOMIIE TIEPHO/Ie KOjU oYY Ha JaH uid HakoH O1. janyapa 2009. rogune);
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2.

2.2

OCHOBE 3A CACTAB/BAIBE U TIPESEHTAIINJY ®UHAHCUJIJCKHX
MN3BEHITAJA U PAYYHOBOJACTBEHU METO/I (HacTaBak)

O0jaB/beHM CTAHAAPAN U TyMadema KOjH Cy CTYNIWIN Ha CHAry y Tekyhem nmepuoay
Ha ocHOBY Pemem-a o yrephuBamy npeBoaa (HacTaBak)

e Usmene MCOU 1 ,IlpBa mpumeHa MeljyHapomHHX cTaHAapaa (UHAHCHUJCKOT H3BEIITaBama’™ —
JlopatHu M3y3enu 3a Juia Koja npeu nyt npumenyjy MCOU. (pesuaupan jyna 2009. roaune, Ha
CHa3M 3a TOJUIILE TIEPHOJIC KOjH MOUnbY Ha JaH Wik HakoH 01. janyapa 2010. rogune);

e lI3MeHe pasnMUMTUX CTaHAapjaa M TyMmauema pe3yarar cy lIpojekra roAuuimer KBaJUTaTHBHOT
nobospmama MCDOU objaBibenor 16. anpuia 2009. roquae (MCOU 5, MCOU §, MPC 1, MPC 7,
MPC 17, MPC 36, MPC 39, U®PUL] 16 npBeHCTBEHO ca HAMEPOM YKJIamarma HEeYyCarilamleHOCTH 1
nojaimkema GopMylialrja y TeKCTy (M3MEHe CTaHJap/ia CTyIajy Ha CHAry 3a TOIUIIELE MEPUOC KOjH
oYMy Ha JaH wik HakoH 1. janyapa 2010. rogune, a usmena UOPUL] Ha nan wnu HakoH 1. jynma
2009. romgune);

e Usmene MPC 38 ,HemarepujasiHa UMOBHHA™ (Ha CHA3M 3a TOJUILLE IEPHOJIE KOJH NMOYHIY HA JIaH
unu HakoH 1. jyna 2009. rogune);

e l3zmene MC®U 2 ,ITnahama akiujama®, namMeHe kao pe3ynrat [Ipojexta TOAHIIHET KBAIUTATUBHOT
nobospmatba MCOU (pepuaupan y ampuiny 2009. roauHe, Ha CHa3HW 3a TOAWIIILE TEPUOIC KOJU
MOYHbY Ha JIaH uin HakoH 1. jyma 2009. roquHe) 1 U3MeHe Koje ce OIHOCEe Ha TpaHCcakiyje miahama
aKyjaMa rpyle 3acHOBaHE Ha roToBUMHM (peBuaupad jyHa 2009. ronuHe, Ha CHa3H 3a TOAUIIHE
NepUoIe KOjU TIOYMbY Ha 1aH WM HakoH 1.janyapa 2010. rogune);

e Uzmene UDPULL 9 ,lloHoBHa mporeHa yrpaeHux nepuBaTa™ CTymajy Ha CHary 3a TOAUIIE
Mepuojic KOju TOoYMby Ha JaaH wid HakoH 1. jyma 2009 roguae u MPC 39 , ®OunaHcHjcKH
nHcTpyMeHTH: [Ipu3HaBame U Mepeme — YrpaheHu aepuBaTH (Ha CHa3W 3a TONUIIELE NEPHOIe KOjU
noynmy Ha aaH wiu HakoH 30. jyra 2009. roaune);

e U®PUI] 18 ,IlpeHoc cpeacraBa ca Kynama“ (Ha CHa3H 3a TOAMIILE MIEPUONE KOjU MOYMEY Ha JaH
i HakoH 1. jyna 2009. ronune);

e . CeoOyxBaTHM OKBHp 3a (uHaHCHjcKO u3BemTaBame 2010. romuHe” IUTO NpeAcTaBjba HU3MEHY
,,OKBHpa 3a NpHIlpeMambe U NpUKa3uBamke GUHAHCH]CKUX M3BEIITaja” (BaXkH 3a IPEHOC CpeJcTaBa ca
Kynara MpuMJbeHUX Ha JlaH uin rocie centemOpa 2010. ronnne);

e Jlonyne MCO®U 1 ,IlpBa mpumMeHa MelyHapoIHHX CTaHAapaa (HHAHCHUJCKOT H3BEUITaBama’™ —
orpannyeHo usysehe on ynopenHux obenonamuBama nponucanux y oksupy MCOU 7 kox nuna koja
npBu 0yt npumenyjy MCOU (Ha cHa3u 3a rofuilike NMepuojie KOju MOYMIbY Ha JIaH WM HaKkoH 1.
jyna 2010. ronune);

e Jlonyne MPC 24 ,OGenomamuBama O IOBE3aHUM JIMLIHMMA“ — I10jeJHOCTABJbEHHU 3aXTEBH 3a
o0enofambyUBakeM KOJ JIMIA IOX (3Ha4ajHOM) KOHTPOJIOM WM YyTHIAjeM BiaJle W IOjallibermhe
neUHUIMje TOBE3aHOr JHLa (Ha CHAa3H 3a TFOAMIIKE IepHoJie KOjU MOYMIbY Ha JaH WIM HakoH 1.
janyapa 2011. rogune);

e Jlonyne MPC 32 ,,®uHaHCHjCKM MHCTPYMEHTH: Ipe3eHTanuja” — PauyyHOBOJICTBEHO OOyXBaTame
Ipeder npaBa Ha HOBE aKuuje (Ha CHa3M 3a IOJMIIKE MEPUoJie KOjU MOYMIbY Ha JIaH I HakoH 1.
¢dedpyapa 2010. ronune);

e JlonmyHe pa3sNMUYMTUX CTaHAapIa U Tymademwa ,,I[lo6ospmama MCDOU (2010)* pesynrar cy IIpojexra
TOAMIIKBET KBANIUTATUBHOT ToOosbmiatba MCOU objaBsbenor 6. maja 2010. rogune (MCOU 1,
MCo®U 3, MCOU 7, MPC 1, MPC 27, MPC 34, U®PUII 13) npBeHCTBEHO ca HAMEPOM OTKJIAmama
Hecllarama U Iojallmemha GopMyiandja y Tekcty (Behuna nomyHa Ouhe Ha cHasM 3a TOAUIIE
MepUOJIe KOjU TIOYMIbY Ha 1aH WM HakoH 1. janyapa 2011. ronune);

e Jlonyne UOPUIL 14 ,MPC 19 — Orpanuueime nepuHHUCAHUX NpPUMarba, MUHUMAIHU 3aXTEBU 3a
¢uHaHCHpameM U HUXOBa MHTEpAKI¥ja“ . ABaHCHA yIUlaTa MAUHHUMAIHHX CPEACTaBa IOTPEOHUX 3a
¢uHaHCHpame (Ha CHa3W 3a FOAMIIEBE NMEpUOAe KOjH IOYMBbY Ha JaH WiIM HakoH 1. janyapa 2011.
TrOJIMHE);

e UOPUL[ 19 ,HamupuBame ¢uHaHCHjCKMX o0aBe3a HHCTPYMEHTHMa KamHTana“ Ha CHa3H 3a
TOAMIIE NTEPUOJIe KOjU oYMy Ha AaH wiK HakoH 1. jyna 2010. rogune);
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2.

2.2

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

O6jaB/beHN cTaHOApAM M TyMadewma KOjH Cy CTYNWIM HAa cHary y Tekyhem
nepuojay Ha ocHOBY Pemiemsa o yrBphuBamy npesoaa (HacTaBak)

e Jlonyne MCOU 1 ,IlpBa mpumMeHa MelyHapoIHHX CTaHAapaa (UHAHCHUJCKOT H3BELITaBama’™ —
BeJIMKa XHUIEpUH(IIaNKja U yKIIambamkbe QUKCHUX JaTyMma 3a JIMia Koja MpBU MyT npuMenyjy MCOU
(Ha CHa3W 3a rO/IMIIILE MEPUO/IC KOjU TIOUHEbY Ha aH WK HakoH 1. jyma 2011. rogune);

e Jlonyne MCO®U 7 ,Duncancujcku uHCTpyMeHTH - OOenopamuBama‘- NMpeHOC (UHAHCHjCKHX
cpeacraBa (Ha CHa3W 3a TOJUILLE NMEPUOJE KOjU MOYUBbY Ha JaH wid HakoH 1. janyapa 2011.
TOIMHE);

e Jlonyne MPC 12 ,ITope3u Ha nobutak™ — ojyiokeHH mopes: nospahaj cpencrasa xKoja cy Ciryxuia 3a
obpauyH 1mope3a (Ha CHa3M 3a TOJHUIILE MEPHOe KOjU MOYHbY Ha JAaH WM HakoH 1. jaHyapa 2012.
TrOJIMHE);

e MCO®U ,KoHconunoBaHu (pUHAHCHjCKH M3BELITAjU (Ha CHA3M 3a FOAMIIKE NIEPUOAE KOJU MOYHbY
Ha JiaH WM HakoH 1. janyapa 2013. rogune);

e MC®U 11 ,3ajeqHuuku apamxkMaHU (Ha CHA3u 3a TOAHMIILE TEPUOJE KOjU MOYUIY HA JaH WIH
HakoH 1. janyapa 2013. ronune);

e MC®U 12, O6enonamuBame yyemha y JpyruM MNpaBHUM JIMIMMA““ (Ha CHA3U 3a TOJUILELE IIEPUOJIE
KOjH MOYHIbY Ha JIaH WK HakoH 1. janyapa 2013. ronune);

e Jlonyge MCO®U 10, MCO®U 11 U MCO®U 12 ,KonconuaoBaHu (UHAHCHjCKH H3BEIITAjH,
3ajenHnuku aparwkmanu u OOenonamuBama ydemrha y APYrMM INPaBHUM JIHMLIUMA; YIIYTCTBO O
IIpea3Hoj MPOMEHHU (Ha CHA3W 3a FOAMIIKE NEpUoAe KOjU MOYMIbY Ha JaH WM HakoH 1. jaHyapa
2013. rogune);

e MPC 27 (pesumupan 2011. romune) ,IlojennHauHn (UHAHCHjCKHM H3BBEINTAjU (Ha CHa3H 3a
TOJMIILE MEPUOJIC KOjH MOYHbY Ha JaH WK HakoH 1. janyapa 2013. ronune);

e  MPC 28 (pesunupan 2011. rogune) ,,Yiarama y IpHapyKeHa MpaBHa JIMIA U 3ajeIHUYKA yIarama‘
(Ha cCHa3W 3a rO/IMIIILE MEPUOJIe KOjU TOUNbY Ha 1aH WK HakoH 1. janyapa 2013. ronuHe);

e MCOU 13 ,Mepewme (ep BpeaHOCTH (Ha CHA3M 3a TOAMIIGE MEPHOAE KOjH TOYHEbY Ha JaH WIH
HakoH 1. janyapa 2013. roxune);

e Jlonyne MCO®U 1 ,IlpBa mpumeHa MelhyHaponHHX cCTaHAapaa (UHAHCHUCJKOI H3BELITaBama’™ —
Jlp>kaBHU KpeAWTH MO KaMaTHO] CTONH HIDKOj O TPXKHINHE (Ha CHa3W 3a TONUINELE MEepHoIe KOjH
MOYMHbY Ha JIaH WK HakoH 1. janyapa 2013. roaune);

e Jlonyne MCO®U 7 ,Ounancujcku uHcTpyMeHtn: OGenonamuBama — Hernpame (QUHAHCHjCKHX
cpencraBa ¥ GHHAHCHjCKUX 00aBe3a (Ha CHa3W 3a TOOUIIE NIEPHOJe KOjU TOYNbY Ha JaH WM HAaKOH
1. janyapa 2013. roguse);

e Jlonyne MPC 1 ,IIpezenTanuja ¢punancujckux u3semraja‘“ — [IpeseHTannja CTaBKH OCTAJIOT YKYITHOT
pesynraTta (Ha CHa3HW 3a TONMIIE NEPUOAE KOjU MOYMIbY Ha JaH Wid HakoH 1. janyapa 2012.
TOIMHE);

e Jlonyne MPC 19 ,,Haknane 3anocnennma’ — [Tobosbiiamba pauyHOBOJICTBEHOT 00yXBaTarmba HaKHAIa
10 MIPECTAaHKY paJHOT OXHOCA (Ha CHA3H 3a FOAWIILE NEPHOe KOjU MOYHbY Ha JTaH WM HakoH 1.
janyapa 2013. rogune);

e T[onmumma nobdosbmama 3a nepuoy ox 2009. no 2011. uzgata y majy 2012. rogune kKoja ce ogHOCE Ha
pasnuuuTte npojexte nodossmama MCOU (MCDU 1, MPC 1, MPC 16, MPC 32, MPC 34) yriaBHomM
Ha OTKJamamkby HEKOH3UCTEHTHOCTH U IOjalllleha GopMyiandja (Ha CHa3W 3a TOOUIIbE IEepHOIe
KOjH MOYHIbY Ha JaH WK HakoH 1. janyapa 2013. ronune);

e UOPHUILL 20 ,,TpolmKOBH OTKPHBKE y NPOU3BOAHO] (ha3u MOBPIIMHCKHUX pyIHHKA™ (Ha CHa3H 3a
TOAMIIE NTEPUOo/ie KOjU NOYMbY Ha JaH Wi HakoH 1. janyapa 2013. ronune);
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2.3.

24.

O6jaB/beHN cCTAaHIAPAN U TYMaUYema KOjH joll YBeK HUCY CTYNIWIN HA CHATY

Ha nan o6jaBibuBamba 0BUX ()MHAHCH]CKHUX M3BEILTAja, J10JIe HABEIEHH CTaHAApAy U M3MEHE CTaHIapnaa
cy 6w u3naru ox crpaHe Ondopa 3a Mel)yHapoaHe pauyHOBOJCTBEHE CTaHAapae, a cieneha Tymadema
Ouna cy objaBibeHa on ctpane Komurera 3a Tymaueme Mel)yHaponHOT (MHAHCHJCKOT M3BEIITABAbA, Al
HHCY 3BaHUYHO ycBojeHa y PC:

e Jlonyne MPC 32 ,®unancujcku wuHCTpyMeHTH: IlpeseHrtanuja“ — IlpeOujame QuHAHCHjCKHX
cpezacraBa U pUHAHCHjCKUX 00aBe3a (Ha CHa3M 3a TOIUILLE NEpHO/Ie KOjU MOYHbY Ha J1aH WM HAKOH
1. janyapa 2014. roguse);

e Jlonyne MC®U 10 ,KoncomunoBanu ¢uHancujcku wm3emTaju’® MCOU ,,O6enonamuBame 0
yuemwhuma y apyrum enruteruma™ u MPC 27 | Ilojenunaynn ¢uHaHCHjcKH u3BewTaju’ — M3ysehe
3aBHUCHHX Jnla U3 koHcomuaamuje npeMa MCOU 10 (Ha cHa3u 3a FOAUIILE MEPUOAC KOjU MOUHBY
Ha JiaH WM HakoH 1. janyapa 2014. rogune);

e Jlonyne MPC 36 — ,,YMameme BpenHoct umoBuHe OOenofamuBame HaJIOKHAIUBOT M3HOCA 32
He(MHAHCUjCKY MMOBUHY (Ha CHa3M 3a TOIUILIE IEPHOJE KOjU MOYUEbY Ha JaH WIA HakoH 1.
janyapa 2014. ronune);

e Jlonyne MPC 39 ,,®unancujcku nHCTpyMeHTH  — OOHaBIJbamke JeprBaTa U HACTABAK PA4yHOBO/ICTBA
Xe[IMHTa (Ha CHA3U 3a TOJIUIIILE TIEPUO/Ie KOjU OUYHIbY Ha JIaH WK HakoH 1. janyapa 2014. roqune);

e  UOPUI] 21 ,,Jaxbune” (Ha CHa3| 3a TOAHUIILE TIEPUOJIC KOjU TIOUHEbY Ha JIaH WM HaKoH 1. jaHyapa
2014. rogune);

e Jlonyue MPC 19 ,Hakname 3amocienuma™ — JlepuHucaHu TUIaHOBM HakHazae: JlompuHocH 3a
3arocieHe (Ha CHa3W 3a TOIUILNEE IEepHoJie KOjU MOYMibY Ha JaH Wid HakoH 1. janyapa 2014.
TOJIMHE);

e Topumma noboskinama 3a nepuon o 2010. mo 2012. roaune, koja cy pezyarar [Ipojekra roauimer
KBaNMUTAaTHBHOT MoOospmama MCOU (MCDU 2, MCOU 3, MCDPU 8, MCDU 13, MPC 16, MPC 32,
MPC 24 u MPC 38) panu oTkIamarma HEycarjalieHOCTH U Mojallbemna hopMynaimja (Ha CHa3H 3a
TOAMIIE NTEPUOJIe KOjU oYMy Ha JAaH WK HakoH 1. jyna 2014. rogune);

e Topumma noboskinama 3a nepuon o 2011. mo 2013. roaune, koja cy pezyarar [Ipojekra roauimer
KBaJUTaTUBHOr MmoOospmatka MCOU (MCOU 1, MCOU 3, MCOU 13 u MCOU 40), pamu
OTKJIaarha HEeyCarjiallleHOCTH U Mojallliberhba GopMysandja (Ha CHa3W 3a TOTUIILE MEPHONE KOjH
MOYHIbY Ha JaH WK HakoH 1. jynma 2014. ronuHe);

O6jaB/beHN CTAaHIAPAN U TYMaUYema KOjH joll YBeK HUCY CTYNIWJIN HA CHATY

Ha nan o0jaBibuBama 0BUX ()MHAHCHJCKUX W3BEINTaja, ciiefehn cTaHaapau, BUXOBE JOIyHE U TyMadyerma
Ouu cy 00jaBJbEHH, ajli HUCY jOII YBEK CTYIHIIM Ha CHAry:

e MCOU 9 ,DuHaHCHjCKH WHCTPYMEHTH W KacHHje IOIyHe, KOju 3amemyje 3axrese MPC 39
,,@OUHAHCHJCKH MHCTPYMEHTH: NpU3HABake U OJAMepaBambe” y Be3u ca KiIacupUKalHUjoM H
onMmepaBameM (uHaHcHjcke uMmoBuHe. Crannapa enumuHuIIe nocrojehe kareropuje uz MPC 39-
cpezcTBa Koja ce Jipike 110 gocreha, cpeicTBa pacloniiokuBa 3a Mpojiajy U KPEeAUTH U HOTPaKHBaba.
MC®U 9 je Ha cHa3M 3a TOMUIILEC MEPUOAE KOjU MOYMEY HAa JaH WM HakoH 1. jamyapa 2018.
TOZIMHE, Y3 J103BOJbEHY PAaHU]jy IPUMEHY.

e Jlonyne MCOU 11 ,3ajenHnuxu apaHxMaHu — PauyHOBOJCTBO cTHIama yyernha y 3ajelHHUKUM
MOCJIOBakbUMa (Ha CHA3M 3a TOAMIIE NEepHojie KOjU MOYUbY Ha JaH WM HakoH 1. janyapa 2016.
TrOJIMHE);

e MC®U 14 ,PauyH perynaTopHUX aKTHBHUX BPEMEHCKUX pasTrpaHUYEma’ - HAa CHAa3U 3a TOAULIEKE
MEpUOJIC KOjU TIOUHEbY Ha IaH WK HakoH 1. janyapa 2016. ronune);

e MC®U 15 ,Ilpuxoau u3 yropopa ca Kymnuuma“, Koju JAe(uHUIIC OKBUD 3a MPHU3HABAKHE MPHXO/A.
MC®U 15 3amewyje MPC 18 ,Ilpuxomu“, MPC 11 ,Yrosopu o wsrpaamu‘, MOPUIL] 13
,IIporpamu nojanaoctu knujenara“, UOPULL 15 ,,Cnopazymu 3a usrpanmy HekpetHuHa u UOPUIL]
18 ,,IIpenocu cpencrapa ox kynama“. MC®OU 15 je Ha cHa3u 3a TOIUILELE NEPUOJIE KOJU HOYUELY Ha
JlaH WK HakoH 1. janyapa 2017. roauHy, y3 103BOJbEHY paHH]y IPUMEHY;



+JIOJIUTUKA A.[1.” BEOI'PA]],
Hanomene y3 ¢pmHaHCHjcKe M3BelITaje 3a ToguHY 3apileHy 31. nenemopa 2017. romyae
(Céu usnocu cy uspaxenu y xusadama PCI, ocum akxo Huje Opykuuje Ha3HAHeHO)

2.

24.

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

O6jaB/beHH cTaHIaApAM W TyMadelkha KOjH joll YBeK HHCY CTYNWJIM HAa CHary
(HacTaBaK)

e Jlonyne MPC 16 ,Hekpernune, nocrojewa u onpema™“ u MPC 38 ,HematepujaiHa uMoBHHA® —
TyMaueme puxBaheHuX MeTolla aMopTU3alyje (Ha CHa3u 3a FOJUIIbE IepHO/Ie KOjU TIOUMIbY Ha JaH
i HakoH 1. janyapa 2016. roguse);

e Jlonyne MPC 16 ,Hekpernune, moctojema u ompema” u MPC 41 Tlomonpuspena™ —
MOJBOIIPUBPEIa — HHAYCTPHjCKe OMJbKE (Ha CHA3W 3a TOOUILIELE MEPUOE KOjU MOYMbY Ha JaH WU
HakoH 1. janyapa 2016. ronune);

e Jlonyne MPC 27 ,IlojenuHayHn (UHAHCH]CKUM HW3BEIUTAjU" - METOJA YyjAeda y IOjeIUHaYHUM
(UHAHCHjCKUM HM3BEIITajuMa (Ha CHA3M 3a TOJUILIEE MEPUOoe KOjU MOYMEIY HA JaH WM HaKoH 1.
janyapa 2016. rogune);

e Jlonyne MC®U 10 ,Konconunosanu ¢unancujcku usBemraju u MPC 28 | HuBectuuuje y
NpUApPYKEHE EHTUTETe M 3ajeJHHYKe IOoayXBaTe — Ipojaja WM INPEeHOC cpeacraBa usmehy
WHBECTUTOpA U HHUXOBHX IPUIPYKEHUX EHTUTETa WIM 3ajeJHHYKHX IOoJyxBaTa (Ha CHa3H 3a
TOAMIIE NTEPUOoJie KOjU NOYHbY Ha JaH WM HakoH 1. janyapa 2016. ronune);

e MCOPU 10, MCO®U 12 u MPC 28 ,MuBectunuona papymTsa: IIpuMena wusysetaka of
KoHconunanuje®. JlomyHe W M3MeHE NOjalllbaBajy da MAaTHYHO JIPYIITBO MOXE OMTH H3Y3€TO Of
obaBe3e 1a cacTaBiba KOHCOJHJOBaHe (PMHAHCH]CKE M3BEILITAje aKO jé OHO HMCTOBPEMEHO 3aBHUCHO
JIMLIE MHBECTUIIMOHOT JPYILUTBA, YaK M aKO MHBECTHUI[MOHO JIPYIITBO OJIMEpaBa yjarama y CBa CBOja
3aBHCHA Jina 1o ¢ep BpegHoctu y ckiany ca MCOU 10. Kao pe3ynTar oBHUX J0MyHA U3MEHEH je U
u MPC 28 y unspy nojammema usyzeha o npuMene merona ydemha (Tj. 3apkaBame Mepema 1o
(ep BpeaHOCTH) KOje Ba)KH 32 MHBECTUTOPA Y MPHIPYKEHO JIUIE WIN 3ajeJHHYKH [TOyXBaT YKOJIUKO
j€ OH 3aBHCHO JIMIIe MHBECTUIIMOHOT APYIITBA KOje OJMepaBa CBOja yjlarama y 3aBHCHA JIMLa 110 (ep
BPEAHOCTHU (IOITyHE M U3MEHE Ce NMPUMEbYjy PEeTPOAKTHBHO 33 TOAMINILE IIepUOAe KOjH MOUHbY Ha
JlaH WM HakoH 1. janyapa 2016. rogune y3 103BOJbEHY PaHUjy IPHMEHY);

e JlomyHe W M3MEHE PAa3IUYUTUX CTaHmapaa ,Jllodospmama MCOU (3a mepuon om 2012. mo 2014.
rofivHe), Koja cy pesynrar [Ipoojekra rogummer KBaIUTaTUBHOr nodospiatba MCOU (MCOU 5,
MC®U 7, MPC 19 u MPC 34) pasu oTKi1amama HeycarialeHOCTH U Nojanlimbena popMyaanyja (Ha
CHAa3M 3a TOJUIIILE TIEPHOJIC KOjU MOYHbY Ha JaH WK HakoH 1. janyapa 2016. roaune).

H3y3eB Kako je HaBeACHO HIKe, (uHAHCHjCKM W3BewTaju JpylmITBa CacTaB/beHH Cy y CKIamy ca
Mehynapoaaum crangapauma ¢uHaHcujckor uspemraBaba (MCOU). duHaHCHjCKM U3BEIITAjH CY
CacTaBJbEHH MPeMa KOHIENITY HCTOPUjCKUX TPOIIKOBA MOJH(HKOBAHOM 3a PEBAJIOPH3ALIH]Y.

JpymTBo je cactaBwiio OBe (MHAHCHjCKE H3BEIITAje y CKIany ca 3aKOHOM O pPavuyHOBOJACTBY KOjU
3axTeBa Ja QMHAHCHJCKU M3BeWITaji Oyay mpUmpemibeHH y ckiany ca ceuM MCOU kao u mpormucuma
M3JaTUM Ol cTpaHe MuHuctapcTBa GpunaHcuja Penyonuke Cpouje. majyhu y Buny pasznuke uzmel)y ose
JIBE peryiaTiBe, OBU (prHaHCHjcKM U3BemTaju oactynajy onx MCOU y cnenehem:

1 .BaHOMIIaHCHa cpecTBa U 00aBe3e™ cy MpHKa3aHa Ha oOpacily OuiaHca cTama (HarmoMeHa 3.3 u
13). OBe ctaBke no nedununmju MCOU He npencTaBsbajy HU cpeicTBa HE 00aBe3e.

2 JpymrtBo je oBe (UHAHCHjCKE H3BEIITaje cacTaBWio y (OpMaTry MPOMHCAHOM OJf CTpaHe
MunucrapcTBa (QuHaHCHja, KOjU HHje y ckiamy ca 3axteBuma MPC 1 — “Ilpuxasuearse
Qunancujckux useewmaja.
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24.

2.5.

2.6.

2.7.

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

O6jaB/beHM cTaHAaApAM W TyMademha KOjH joll YBeK HHCY CTYNWJIM HAa CHary
(HacTaBaK)

3 MarepujasiHe rpelike U3 MPEeTXOIHUX I'OMHA Ce HUCY OApa3wie Ha (PMHAHCHjCKE H3BEIITaje 3a
31.12.2017. romuHe, Beh Cy eBUACHTHUpaHE Kao KOPEKIMje MOYETHOT CTama HepacmnopeheHe
nobutHn-HepacnopeheHor 1001TKa/TyOuTKA .

4 JIpylmiTBO HHUjEe cacTaBHJIO KOHCOJHMIOBaHEe ()MHAHCHjCKE M3BEIITAje KOjU YKIbYUYjy (DHHAHCHjCKE
M3BEIITaje 3aBUCHOT IPYILITBA ¢ 003HPOM Ja ce, Y CKIIaay ca ofpendama 3akoHa O pauyHOBOACTBY
Peny6muke CpOuje, KOHCONUAOBAaHN (PMHAHCHJCKHU M3BEIITAjH 3a TeKyhy rOIMHY MOIHOCE 10 Kpaja
ampria Hapense roawue. Ilpema MelyHaponnuM cranmapauma (HHAHCH]CKOT H3BEIITaBamba,
nojeinHaYHN (PMHAHCHjCKHU U3BelTaju JpyiTBa Koje MMa 3aBHCHA IPYIITBA CY J03BOJHEHH CAMO
YKOJIMKO Cy KOHCOJNH/OBaHH (pUHAHCH]CKH M3BELITAjH IPHIIPEMIbEHU U U3/IATH Y HCTO BPEME.

Haudes10 cTaIHOCTH NOCJI0BaH-A

3a nepuon ox 01.01. mo 31.12.2017., [pymrTBo je ocTBapmio mocioBHU ryoutak on 304.082 xuspana
JIMHApa, OJJHOCHO HETO ryOuTaK y u3Hocy ox 592.735 xumpana quaapa (2016. roguHe: MOCIOBHH T'yOUTaK
376.679 xwbaaa quHApa, OMHOCHO HeTo ryouTak 701.252 xusbana quHapa). YkymnHe ob6aBese JpymTea Ha
nman 30. neuembap 2017. rogune cy Behe o1 meroBe ykymHe akThBe 3a u3Hoc on 1.387.919 xusbana
nuHapa (2016 roxguHe ykynHe oOaBese cy Behe ox ykynHe aktuBe 3a 788.089 xmbama nunapa). OBu
(akTopu yKasyjy Ha IOCTOjarke MaTepHjalIHO 3HaYajHUX HEU3BECHOCTU KOJU MOTY Jia M3a30BY CYMIY Y
criocoOHoCT [IpymITBa 1a HACTaBH ITOCJIOBAE 110 HAYEITy CTATHOCTH ITOCIIOBAHA.

CXO/IHO TPETXOJHO HABEACHHM M3BPIICHUM W MPEAY3eTHM aKTHBHOCTUMA Kao W Oymyhum miaHoBuMa
pykoBonctBo [pymTea je puHaHcHjcke uzBemTaje 3a nepuoa 01.01. mo 31.12.2017. roauHe cacTaBuiio Ha
OCHOBY Hadeja CTATHOCTH TOCIOBamba.

OcHoBe 3a cacTaB/bam€e (PUHAHCUJCKUX M3BeIITAaja

CacraBipambe (QUHAHCHjCKMX H3BemTaja y ckiagy ca MCOU 3axrteBa mpuMeHy HM3BECHUX KJbYYHHX
padyyHOBOACTBEHHX IpoleHa. OHO, Takohe, 3axTeBa na PykoBomcTBO KOpHCTH cBoje mpocyhuBame y
MIPUMEHH PauyHOBOJCTBEHUX NonuTHKa JpymTsa. O0macTy Koje 3axTeBajy npocyhusame Beher crenena
K Behe CI0KEHOCTH, OAHOCHO 00JaCTH Y KOjUMa MPETIIOCTABKE M MPOIICHE UMa]y MaTepHjaliHHA 3HaYa]
3a (PMHAHCHjCKE U3BeLITaje 00eI0ambeHH Cy y HallOMeHH! 4.

VYnopennu noganm

JpymTBo je M3MEHWIO IOYETHO cTame Hepacrnopehenor rybutka 3a 2017. roguny, ma Ou oapasuio
KOpEKI[Hje U3BPLICHE [10 OCHOBY 2peutaKd, Kao LITO CIEAH:

Kanunran
HeTto kanuTan npuka3aH y OMJIaHCY CTaka ca CTalbheM (843.953)
Ha 1aH 31. neuemopa 2016. roqune ’
Iokpuhe ryoutka [THM-a (70.491)
VYcknahuBame ca kanuTaiaom - Recreatours (812)
HeTo xanuTaj HAKOH KOPEKIHja ca CTAalkbeM (915.256)

Ha 1ad 1. janyap 2017. roqune

Hagenene kopexiuje cy Hacrane KiikemeM nokpuha ryoutka [IHM-a octBapenor Tokom 2016. rogune
y usHocy o 70.491 xuipana auHapa u yckiahBameM ca KarmuTalaoM Recreatours — a 'y usHocy o 812
XHJbajla INHAapa.
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2. OCHOBE 3A CACTAB/BABLE M MNPE3EHTALUJY ®UHAHCHJCKUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

2.7. Ynopennu noaanu (HACTaBaK)

2016.
. Kopexmia 2016.
(43 M3BemTaja 32 PeKIn] (KopHroBaro)
2016.)
A. CTAJIHA UMOBUHA 3.659.727 (71.303) 3.588.424
HEMATEPUJAJTHA YJIIATABA 54.135 - 54.135
HEKPETHIE, TOCTFOJEB A, OTIPENA 2735450 . p——
JAYTOPOYHU ®NUHAHCHIJCKU INTACMAHU 867.112 (71.303) 795.809
b. OGPTHA UMOBHHA 268.820 - 268.820
3AJIUXE 103.905 - 103.905
FS?CT)I];.;II?ATPA}KHBAEA’ TNIACMAHU U 164.915 ) 164.915
B. OVIO)KEHA ITIOPECKA CPEJICTBA - - -
I'. IOCJIOBHA UMOBHUHA 3.928.547 (71.303) 3.857.244
. YKYIIHA AKTUBA 3.928.547 (71.303) 3.857.244
‘. BAHBUJIAHCHA AKTUBA 3.232.427 - 3.232.427
YKYIIHO KOPEKIIUMJE - (71.303) (71.303)
A. KATTHTAJI . . .
b. AYTOPOYHA PE3EPBUCAIHA U OBABE3E 4.645.217 - 4.645.217
JAYT'OPOUHA PE3EPBUCABA 343.636 - 343.636
JYTOPOYHE OBABE3E 474.780 - 474.780
KPATKOPOUYHE OFABE3E 3.826.801 - 3.826.801
B. OJVIO)KEHE ITIOPECKE OBABE3E 127.283 - 127.283
I. TYBUTAK W3HAJI BUCHHE KATIUTAJIA (843.953) (71.303) (915.256)
. YKYIITHA TACHUBA 3.928.547 (71.303) 3.857.244
. BAHBUJIAHCHA ITACHUBA 3.232.427 - 3.232.427
YKYITHO KOPEKIUJE . (71.303) (71.303)

YnopeaHe nojaTke U MOYeTHA CTalka YMHE MOJALU CagpaHU y GUHAHCHjCKMM u3BemTajuma 3a 2016.
TOAMHY.
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2.

2.8.

3.1.

OCHOBE 3A CACTAB/BAIBE U IIPESEHTAIINJY ®UHAHCHUJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHHU METO/I (HacTaBak)

IIpepauyHaBame CTpaHUX BaJIyTa
(a) @ynkyuonanna u eanyma npuKa3ueara

CraBke ykJbydeHe y (UHAHCH]jCKe U3BelTaje JpymTBa ce oaMepaBajy 1 MpUKasyjy y BayTH TPUMapHOT
EKOHOMCKOT' OKpyXema y Kojem JpymrBo mociyje (pyHKunoHanHa Bamryrta). DyHKIHOHAIHA BalyTa,
OIHOCHO HM3BEIUTajHA Baixyra JlpymTBa je AWHAp, a W3BEWITAjH Cy MpPUKA3aHH y XWJbajaMa IHHApa,
YKOJIMKO HHje Jpyraurje HarjiameHo.

(6) Ilo3umuene u nezamuehe Kypcne paziuke

Cga morpakuBama U 00aBe3e y CTpaHUM CpPeACTBHMA Iutaharma mpepadyHara Cy Ha EbHXOBY ITHHAPCKY
MIPOTHBBPEAHOCT TI0 CPEMeM KYpCy Ha AaH OwiaHca cTama. [I03UTHBHE M HEraTHBHE KYpCHE pas3iihKe
HAcTalle IpepavyyHoOM IIOTpaKHBama U 00aBe3a y CTpaHUM cpeicTBuMa miahama Koje HUCY H3MUPEHE 10
Kpaja rouHe, HCKasyjy ce y Ouiancy ycrexa kao (MHAHCH]CKU PUXOH OJHOCHO PaCXOJIH.

ITo3uTMBHE W HEraTMBHE KYypCHE pa3jMKe HacTajle IpH H3MUpUBamy o0aBe3a WM HallaTu
MOTpa)kBama y TOKY TOJUHE IO Kypcy BakeheMm Ha NaH MOCIOBHE IPOMEHE, MCKa3yjy ce y Ouiancy
ycrexa kao GUHAHCHjCKUX IIPUXOIU OTHOCHO PACXOIH.

INPEI'JIE]l 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIUTUKA

OCHOBHE PavYyHOBOJACTBCHE IIOJUTHKE MPHMCHCHE 33 CACTaBJbale OBHX (DHMHAHCHjCKHX H3BEILTAja
HaBe/IeHe Cy y IajbeM TekcTy. OBe MOJIHUTHKE Cy KOH3HCTEHTHO MPUMEH-CHE Ha CBE MPHKA3aHe TOAUHE,
OCHM aKO HHje Apyraurje Ha3Ha4eHO.

CraJiHa HMOBHUHA
(a) Goodwill

Goodwill npeacraBba npeMujy Kojy je JpyIITBO IJIAaTHJIO M3HAJ BPEAHOCTH IPENO3HATIFUBE HETO
MMOBUHE 3aBHCHOI NpaBHOr juua. Goodwill HacTa0 NPUIMKOM CTHIaKka 3aBHCHUX IPaBHUX JMIA
VKJbY4Yyje ce Y ,,HeMaTepHjajHa™ CpeAcTBa, TECTHPa Ce FOJUIIEEe Kako OM ce YTBPAMWIO Ja JI MYy je
yMameHa BPEIHOCT W HCKasyje ce IO Hab0aBHOj BPEJHOCTH YMameHO] 3a aKyMynupaHe I'yOHTKe II0
OCHOBY yMam€Hha BPEIAHOCTH.

(6) Hemamepujanna ynazamwa

ITouetHo BpE€AHOBAKE HeMaTepI/IjaJ'IHI/IX Yyiarama BpHIA C€ IO Ha6aBHOj BpPE€AHOCTHU, OJHOCHO LCHHU
KOLITamka.

HemartepujaiHa ynmarama ce HAKOH TMOYSTHOT NpH3HABaWka HCKa3yjy MO HAOaBHO] BPEAHOCTH HJIM LEHU
KOIIITalka YMambeHO] 32 YKYITHY aMOPTH3allMjy U YKyITHe ryOuTke 30or ode3Bpehema. Ha kpajy mocioBHe
TOIHMHE IPEUCIINTYjE Ce KOPUCHU BEK TPajarba CBAKOT HEMAaTePHjaIHOT Yilaramba.

Amopmusayuja ce BpIIM IMPOINOPIHOHATHOM METOAOM Y TOKY KOPHCHOI Beka ymnorpebe. Y moriemy
yTBphUBama U pauyHOBOACTBEHOT eBHACHTHpama 00e3Bpelerha HeMaTepHjanHor yilarama, IpuMembyje ce

MPC 36 — O6e3Bpeheme cpencrasa.

OcHOBHe cTOIle aMOpTH3aIlK]je 3a M0jeJHa HeMaTepujaliHa yiarama cy cienehe:

Hasus Cromna amopTu3aiuje

Jlnmenne u anIMKanoHu IPOTpaMu 25%
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3.

3.1.

IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

CrajiHa IMOBHHA (HACTAaBaK)
(6) Hekpemnune, nocmpojersa u onpema

IToueTHO BpenHOBame HEKPETHHHA, MOCTPOjea M ONpeMe, KOju HCIYHaBajy ycloBe 3a IPH3HABAbE
CpeJcTaBa, BPIIH ce 110 HaOaBHOj BPEIHOCTH YIIH 0 LIEHH KolTama. HabaBHY BpeTHOCT YWHH BPEIHOCT
mo ¢aktypu nobaBibava, yBehaHa 3a 3aBHCHE TPOIIKOBE HaOaBKe M TPOIIKOBE IoBohema CpencTBa y
cTame (PyHKIMOHAIIHE TPUIIPABHOCTH, YMambEHa 3a OMJIO KOje TProBHHCKE IOITycTe U padare.

HaxnamHo BpenHOBame HEKPETHHHA BPIIM C€ II0 JOIYIITEHOM alTepPHATHBHOM IIOCTYNIKY, KOjH je
npexsuher y MPC 16 — HekperHuHe, mocTpojema U OlpeMa, OJHOCHO IO PeBaIOPU30BAaHOM H3HOCY,
KOjU M3pakaBa HHMXOBY IIOIITEHY BPEJAHOCT Ha JaH pEBaJOpH3alldje, YMameHOj 3a YKyHNaH H3HOC
HCIIpaBKe BPEAHOCTH IO OCHOBY o0Oe3BpehuBama. IIpomeHa HEKpeTHHHA, THOCTpOjelba M OIpeMe
u3BpieHa je Ha fan 31.12.2014. ronune, o cTpaHe HE3aBUCHOT, OBJIAIINEHOT npoleHnTesba. Ha gan 31.
nenem6Oap 2017. rogmue JpymTBO je aHra)koBajo oBIAmheHOr NpOIEHUTEhAa A W3BPIIN IPOLEHY
BpPEIHOCTH MMOBHHE M KanuTtana J{pymrsa.

[ToBehame KEBUTOBOACTBCHE BPSAHOCTH CPEACTaBa KAa0 Pe3yNTaT PeBAIOPH3ALMje Ce MPH3HAje Yy OKBHPY
TO3HIIMje peBajopu3alone pesepse. Mehytum, nosehame ce mpusHaje Kao MpUXoa y OWIaHCY ycrexa
JI0 OHOT M3HOCA JI0 KOjer ce CTOPHUpa PEBATOPHU3AIIMOHO CMAIbEHE UCTOT CPEACTBA, KOje je MPETXIHO
MIPU3HATO K0 pacxofl y Ounancy ycrmexa. CMamebe KIbUTOBOACTBEHE BPEIHOCTH CPEICTBA Kao pe3yaTaT
peBanopu3aldje ce mpu3Haje Kao pacxoa. MelyTum, cMameme ce pU3Haje Ha TepeT PeBATOPU3aAlMOHIX
pe3epBH 10 H3HOca MocTojehinx peBaopu3alnoOHIX PE3EPBH KOje ce OMHOCE Ha Ta CPEICTBA.

Amopmusayuja nexkpemuuna, nocmpojerwa u onpeme ce oOpadyyHaBa NPONOPIHOHAIHOM METOIOM
TOKOM TIPOLICEbEHOI KOPUCHOT Beka ymoTpebe cpeacTaBa. OCHOBHIY 3a aMOPTH3allMjy HEKPETHHHA,
MOCTPOjeba M ONMpeMe YMHH MOLITEHa, OJHOCHO HabaBHA BPEIHOCT yMameHa 3a MPEOCTany BPEAHOCT
YKOJHMKO mOcTOju. KOpHCHU Bek Tpajama CBake IOjeUHAYHE HEKPETHHHE, MOCTPOjeHha M OIpeMe
MIPEUCIIUTYje Ce MePUOIUIHO.

Ha kpajy mociioBHe ToIuHE TPOILeHYje ce Aa JIM Cy HEKpPEeTHHHE, TIOCTPOjeha U onpemMa obe3BpeleHn y
cxiany ca MPC 36 — O6e3Bpelheme cpencrasa.

OcHOBHE CTOIe aMOPTH3aIlH]je 3a MOjeJHHEe TPYIe HEKPETHUHA, TIOCTPOjeha U oipeMe cy ciesche:

Hasus Cromna amopTu3aiuje
I'paheBunCKH 00jexTH 1,5%
Ompema 5-25%
Bosuna 14,3 -15,5%
Hawmeruraj 10 %
Ocrarna onpema 11-12,5%

Ymamwemwe epednocmu_nedpunancujckux cpedcmasa. CpelicTBa Koja UMajy HEOTpaHHUYCH KOPHUCHU BEK
yrnorpebe, kao HIp. goodwill, He MoKy aMOPTU3alMjU, a IPOBEpa Ja JM je JOILIO0 10 yMamema
BUXOBE BPEAHOCTH BPILH C€ Ha TOJUIIBEM HUBOY. 32 CpecTBa Koja MOAJTIEXY aMOPTH3AIMjH ITpoBepa 1a
JIM je OO 10 yMamemha BIX0BE BPEIHOCTH BPIIN ce Kana gorahaji Hiin N3MEmheHe OKOIHOCTH YKaXy
Jla KIbHTOBOZICTBEHA BPEIHOCT MOK/a Helie OMTH HamokHanuBa. ['youTak 300r yMamerma BPeIHOCTH ce
MIpHU3HAje Y BUCHHM U3HOCA 32 KOjU je KEbUTOBOJICTBEHA BPEAHOCT cpeacTBa Beha o1 leroBe HaJJOKHaIUBE
BpenHoctd. HanokHaguBa BpemHocT je BpemHocT Beha o1 (ep BpPEeAHOCTH CpEACTBA YMameHE 3a
TPOILIKOBE MpOJaje U BPEIHOCTH y yHoTpeOH. 3a CBpXy IpOLIEHE YMamemha BPEJHOCTH, CPEICTBA Ce
TPYNHINY Ha HajHIDKMM HHBOMMA Ha KOjEMa MOTY Ja C€ YTBpAE OABOjeHH NPENO3HAT/FHMBH HOBYAHHU
TOKOBHM (jeZIMHUIIE KOje reHepully ToToBuHY). HeduHaHcHjcka cpencrBa, ocuM goodwill -a, KoI KOjuX je
JIOLLJIO 1O YMamekha BPETHOCTH C€ PEBUAMPAjy Ha CBAKM W3BEIUTAjHU HepHox 300or Moryher ykupama
edexara yMamema BPEIHOCTH.
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IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

CraJilHa IMOBHHA (HACTAaBaK)
(2) Hneecmuyuone nekpemnune

IToyeTHO BpeqHOBamkE HHBECTULIMOHE HEKPETHUHE BPIIHU CE 10 HaO0AaBHOj BPEAHOCTH MJIM LIEHH KOLITAba.
IIpu mo4eTHOM BpeqHOBamY, 3aBUCHHM TPOIIKOBH HAa0aBKe YKJbY4yjy c€ Y HaO0aBHY BPEAHOCT WJIH LEHY
KOIITama.

HaxoH moueTHOr mpH3HaBamka, HAKHAJHO BPEIHOBAEkE MHBECTUIIOHE HEKPETHHHE BPIIM CE 10 MOACIY
nomiteHe BpeaHocTH y ckinany ca MPC 40 MuBectunnona HekpeTHUHA. J[OOUTaK Wi TyOHMTaK HACTAao
300r IpoMeHe MOIITeHe BPEIHOCTH HWHBECTHIMOHE HEKPETHHHE YKJbydyje ce y HeTO JOOHMTaK HIIH
ryOUTaK Mepuoja y KojeM je HacTao.

HaxnanHu m3nany ce KanuTaian3yjy caMo Kaja je BepoBaTHo J1a he Oyayhe ekoHOMCKe KOPUCTH MOBE3aHe ca
THM H3JalyMa npunactd JpymTBy W Ja ce MOTy Noy3faHo m3MepuTH. CBH OCTalM TPOIIKOBH TeKyher
OZlpXKaBama TepeTe TPOLIKOBE NepHofa y KoMe HacTaHy. Kaga MHBECTUIIMOHY HEKPETHHHY KOPHCTH H-eH
BJIACHHK, OHa Ce peKIacu(HKyje Ha HEKPETHHHE, IOCTPOjerha U ONPEMY, U IbeHa KEbHUTOBOACTBEHA BPEIHOCT
Ha JIaH peKnacu@uKalyje ocTaje heHa 3aTeueHa BpeTHOCT Koja he ce Haslajbe aMOpTH30BAaTH.

(0) Anam u cuman uneenmap Koju ce KaaKyiamugeHo omnucyje

Kao cranHo cpencTBO MpU3HAjy ce U MOUIeKY aMOPTU3AlMjU CPEACTBA alaTa ¥ CUTHOT MHBEHTapa Koju
ce KaJIKYJIaTHBHO OTIHCYj€ U YMjH je KOPUCHHU BEK Tpajarba AYKH OJf TOIUHY JlaHa.

CpencrtBa ajata U MHBEHTapa Koja HE 3aJl0BOJbAaBajy YCIIOBE M3 CTaBa 1. OBOT WiaHa UCKa3yjy ce Kao
o0OpTHa cpezcTBa (3auXe).

3a UCTOBPCTAH ajaT M WHBEHTAP KOjU Ce 3aje[IHO KOPHUCTH MOojeIuHavYHa BPEIHOCT ce YTBphyje Kao 30up
MOjeIMHAYHUX BPETHOCTH CBUX MCTOBPCHUX aJlaTa U HHBEHTApa.

(h) Pesepsnu denosu

Kao cranHo cpencTBo mpusHajy ce yrpaljeHH pe3epBHH JETIOBH, YHjH je KOPHCHH BEK Tpajara TYXH Of
roauHy AaHa. TakBHU pe3epBHHU JEJIOBH, IO yrpagmH, yBehaBajy KEHTOBOICTBEHY BPEIHOCT CPEACTBA Y
Koje cy yrpahenn.

Pe3epBHU [eN10BU KOjU HE 3310BOJbaBajy yCJOBE U3 cTaBa l. OBOT 4ilaHa, MPUIMKOM yrpajime, UCKa3yjy
ce Kao TPOIIAK [TOCIOBambAa.

(e) Ayzopounu ¢punancujcku nnacmanu

VY OokBHpY IyropouHuX (PMHAHCHjCKHMX IIacCMaHa MCKa3yjy ce ydemha y KamuTaly 3aBUCHUX NPaBHUX
nuna, ydemha y KanuTaly [MOBE3aHMX MpPaBHUX JHIA, ydemha y KauTaly OPYrHX IPaBHUX JIUIA,
XapTHje oI BPENHOCTH Koje ce nOpke mo pocneha, naTth AyropOYHH KPEAWTH 3aBUCHUM M OCTAallIM
IIOBE3aHUM IPaBHIM JIMIIMA M OCTAJIH AYTOPOYHH (QUHAHCHjCKH IJIACMAHH.

IToueTHO MpHU3HaBambe, KA0 U HAKHAHO BPEJHOBAE YTOPOUYHHUX (PMHAHCH]CKUX IIaCMaHa BPLIU C€ 110
MeTony Ha0aBHE BPEIHOCTH KOja MpEACTaBJba MOLITEHY BPEIHOCT HAJOKHAJAE KOja je Jara 3a BuX. Y
OuaHcy ycriexa HCKa3yje ce MPUXO/ O] yilarama caMo y OHOj MepH y K0joj J[pyITBo NpuMH CBOj €0 U3
pacriozienie HepacnopeheHor 1oOUTKa KOPUCHHKA yiarama, 10 Koje nohe HaKoH gaHa cTuuama. Jleo u3
pacriozienie KOju ce IpUMHU y U3HOCY Koju je Behu o1 TakBor 1oOuTKa cMartpa ce nospahajeM MHBeCTHLIMjE
1 MCKa3yje ce Kao CMamemhe HabaBHEe BPEHOCTH HHBECTHUIIH]E.

IToyeTHO NpU3HABaKE XapTHja O] BPEAHOCTH KOje ce Apxke 1o aocieha Bpim ce no HabaBHO] BPEIHOCTH
KOja TpeJcTaB/ba BPSAHOCT HAMOKHAAE Koja je JaTa 3a mHX. HakHaIHO Mepeme XapTHja Ol BPEIHOCTH
Koje ce apike 10 pocrelia ce BPIIU 1Mo AMCKOHTOBaHOj aMOPTH30BaHOj BpeIHOCTH. BracHuuke xapTuje o
BPEAHOCTU PACIONOKKBE 33 MPOJAjy HAKHAIHO CE BPEIHYjY MO MOIITCHUM TPXKUIIHHM BPEIHOCTHMA Y
KOPHCT HIJIM Ha TEPET COMCTBEHOT KalUTaIa.
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3.

3.1.

3.2

MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

CrajHa uMOBHHA (HACTaBaK)
(e) Ayzopounu gunancujcku nnacmanu (Hacmasax)

['ybunm mo OCHOBY yiarama y 3aBHCHA, [OBE3aHa M Jpyra NpaBHa JHOa MPOLCHYjy Ce Ha AATyM
cacraBJbama (pUHAHCHjCKHX H3BelITaja, y ckiany ca MPC 36 u mpusHajy ce Kao pacxoa y Ouiancy
ycrexa. ITo4eTHO Tpu3HaBamke W HAKHAJHO BPCIHOBABEC AaTHX AYrOPOYHMX KPEAWTa BPLIM CE IO
Ha0aBHO] BPEIHOCTH, KOja TpEICTaB/ba BPEAHOCT HAJOKHAAE KoOja je Jara 3a HX. TpOIIKOBH
TpPaHCAaKIHUje CE YKIbYIY]y Y TOYETHO [IPH3HABAE.

O0pTHA MMOBHHA

(a) 3anuxe

3anuxe ce pauyHOBOJCTBEHO 00yxBarajy y ckinany ca MPC 2 3anuxe.
3anuxe mamepujana

3amuxe Mmarepujasia Koje ce HabaBibajy oJ J00aBjbadya Mepe ce 1o HaGaBHO] BPEJHOCTU HJIM IO HETO
MIPO/IajHOj BPEJHOCTH, aKo je Hika. HaGaBHY BpeTHOCT MM LIEHY KOLITamka 3aJIMXa YHHE CBH TPOIIKOBH
Ha0aBKe, TPOIUKOBH IPOU3BOJIC (KOHBEp3Wje) M IPYrH TPOIIKOBM HacTald JoBohemeM 3aiauxa Ha
BUXO0BO CaJalIKE MECTO U CTAHbE.

TporiikoBu HabaBke MaTepujasia 00yxBarajy HaOaBHY IIEHY, YBO3HE AaXOUHE U JIpyre mope3e (OCHM OHUX
Koje mpeny3ehe Moxe HaKHAIHO Ja TOBPATH OJ MOPECKUX BIACTH Kao mTo je I1]IB koju ce Moxe 0gOuTH
Kao0 MPETXOAHH MOpe3), TPOILIKOBE MPEB03a, MAHUIYJIATHBHE TPOIIKOBE U JAPYre TPOILIKOBE KOjH C& MOTY
JMPEKTHO MpUnucaTd Habapmu Marepujana. [lomycTn, pabaTu U Apyre CIMYHE CTaBKE OAY3MMajy ce IpU
yTBphuBamy TpomkoBa HabaBke. [IporeHy HETO HpomajHe BPEIHOCTH 3aiMXa MaTepHjaia y ciydajy
3aCTapesioCTH, CMamkCHha BPSIHOCTH U CII. Ha JaTyM CBaKOr OMIIaHCa CTaba BPIIM MOceOHa KOMHUCH]a KOjy
obpasyje Jdupekrop [pymrea. OOpauyH m3naza (YTpOIIKa) 3ajMxa Marepujania, BPIIH CE MO METOAU
[IPOCEYHE yIa3He IeHe.

3anuxe 20mosux npou3eo00a u HeoospuieHe NPOU3B00ILe

3anuxe roOTOBUX mnmpousBoaa Bpe;[Hyjy C€ II0 I€HU KolllTaka HUJIM I1I0 HETO npoz[ajHoj BpE€AHOCTH, aKO je
HMXa.

Ilena komTama 00yxBaTa TPOIIKOBE KOjU Cy JUPEKTHO MOBE3aHHU Ca jeJHHUIIAMa MTPOU3BO/Ia, Ko IITO je
JIupekTHa pagHa cHara. OHH, Takohe, 00yXBaTajy CHCTEMATCKO J0C/bUBABE (DHUKCHUX U MPOMEHIBUBHX
PEXHUJCKHUX TPOIIKOBA KOjH HACTA]y MPUJIMKOM yTPOIIKa MaTepujalia 3a MPOU3BO/bY FTOTOBUX MPOU3BO/IA.
QDUKCHUA PEXUJCKA TPOLIKOBH CY OHHM HMHAMPEKTHH TPOIIKOBH MPOU3BOAKE KOJU Cy PEIaTHBHO
KOHCTaHTHH, 0e3 003upa Ha OOMM MPOHM3BOEE, KA0 IITO Cy aMOpTH3alHdja M OOPKaBame 3rpama u
ompeme, Kao M TPOIIKOBH pyKoBojema U ympaBibama. [[POMEHJBHBU PEKHJCKH TPOLIKOBH Cy OHH
WHIUPEKTHH TPOIIKOBU MPOU3BOMIE KOJU CE MEHajy, AUPEKTHO HIIM CKOPO JUPEKTHO, CPa3sMEpHO
MIPOMEHU O0MMa MTPOU3BOIIbE, KA0 IITO CYy MHANPEKTHH MaTepHjall U HHANPEKTHA pajHa CHara.

JonemnBame QUKCHUX PEXUjCKAX TPOIIKOBA TPOLIKOBHMa NPOM3BOAIE 3aCHHBA CE€ Ha YOOHYajeHOM
KamanuTeTy MPOU3BOAHUX oOjekara. YoOUYajeH! KalmanuTeT je MPOU3BOAA 3a KOjy ce ouekyje aa he y
MPOCEKy OUTH OCTBapeHa TOKOM BHILIE MEPHOIA MM CE30HA Y HOPMATHUM OKOJIHOCTHMA, y3uMajyhu mpu
TOM y 003up TyOHTaK KamaluTeTa ycie | IIaHHpaHor onpxkaBamba. CTBapHH HUBO TPOU3BOMIE MOXKE 1A
ce KOPUCTH, aKo je pUOImKaH yoOHuajeHoM KamanuTeTy. M3HOC (PUKCHUX PEeXHjCKUX TPOIIKOBA KOJH ce
JI0ZIeJbY]y CBaKO]j TPYIH MTPOM3BOAA HE MOXKE JIa Ce MOCIenIHO ToBeha 300r HUCKE TPOU3BOAE HITH
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3.

3.2

IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

OO0pTHa NMOBHHA (HACTABAK)
3anuxe 20moeux npou3e00a u HedospuieHe NPoU3e0ore (HacCmasax)

HEUCKOPUIINEHOCTH MOCTpojea. HesonesbeHn pexnjCKu TPOIIKOBH TIPH3HA]Y €€ Ka0 pacxof y MepHOayY
y KOjeM Cy Hactaiu. Y TMepHoJuMa HeyoOHuYajeHO BEJHMKE MPOM3BOAE, M3HOC (PMKCHUX PEXKH]CKUX
TPOIIKOBA KOjH je A0/IeJbeH CBAKO] IPYITH MPOU3BOA CMakbyje Ce TaKO Jia Ce 3alluXe He Mepe M3HA[ IIeHe
KomTama. [[pOMEHUBH PEKH]CKH TPOIIKOBU TOACIBYjY C€ CBAKOj IPYIH MPOHM3BOIA HA OCHOBY CTBAapHE
ynoTrpebe MpOU3BOAHMX Kamamurera. Pesysirar mpou3BOIHOT mpoleca MoXe aa Oyae BHIIE IMPOM3BOAA
KOjH ce MpOM3BO/ie HCTOBpeMeHo. To je ciydaj, Ha mpuMep, Kaja ce MPOU3BOJIC 3aj¢IHUYKU TPOU3BOIH
WITH KaJia TMOCTOoje MPOU3BO M HYyCIpou3Bod. Kax TPOmIKOBH IPOM3BOMEGE CBAKOT MPOHM3BOAA HE MOTY
moceOHO J1a ce ofpese, Taaa ce J0JeJbyjy MPOHM3BOAMMA HA pa3yMHOj W JOCJIEIHO] OCHOBH. Jpyru
TPOLIKOBH YKJbYUYjy C€ Y LEHY KOIITaba 3aluXa caMo y MEpH Y K0jOj Cy HACTalll MPUIUKOM J0Bohema
3aMxa Ha BHXOBO CAJalllibe MECTO U y cajalume crame. Ha mpumep, y HeHy KOMITama 3aluxa MOry ce
YKJBYYHTH U HEIPOM3BOAHH PEKHjCKU TPOIIKOBH MJIM TPOIIKOBH y3rajarsa IIPOM3BO/IA 3a OCeOHEe KyIIe.

"KsbyueBH" KOjH ce KOPUCTE 3a pacropehuBame TPOIIKOBa IIPH CacTaBlbamky KaJIKyJallKja IIeHa KOIITama
yTBplyjy ce Hajkacuuje 30 naHa npe naTyma OMJaHca U 3a HApEJHHU OMJIAHC CTarkba U MEHajy ce CaMo ako
ce GUTHO MPOMEHE OKOJIHOCTH KOj€ Ha EbHX YTHYY.

TpolIKOBY KOjU ce€ HE YKJbY4Yyjy y LEHY KOILITama 3ajiixa TOTOBHX NPOM3BOJA M KOjH Ce NMPU3HAjy Ha
TEpeT pacxola cy:

® HeyOOHUajeHO BEJIMKO PacUIlabe MaTepHjana, pajHe CHATS WM JPYTU TPOLIKOBH MPOU3BOMAIE;

® TPOIIKOBH CKJIAIHUIITCHa (OCKM aKO TH TPOLIKOBU HHUCY HEOIIXOIHH y MPOLECY MIPOU3BOLELE MPe
HapeaHe (asze IPOU3BOIBE);

® PexHjCKU TPOIIKOBH aJIMUHHCTpAIIUje KOjH HE JOPUHOCE JOBOhEHY 3aIMXa Ha CaJIalllbe MECTO
1y Caflalliibe CTake U

® TPOILKOBH HPOJIaje.

TpomKoBH 03ajM/bHBabHa CE HE YKIbYUYjy y LICHY KOIITamka 3anuxa. M3ia3 3amixa rOTOBIX IPOU3BOJA
yTBphyje ce mo MeToAM TMOHJIepHCaHe TpoceuHe IieHe. Hero mpojajHa BPEAHOCT 3ajMxa TOTOBUX
[IPOM3BO/IA MPE/CTaB/ba IPOLCHEHY MPOAajHY BPESAHOCT YMAameHY 3a MPOLCHCHE TPOLIKOBE IMPOAAjE.
I[IpouemeHN TPOLIKOBU MPO/Iaje 3aixa FOTOBUX IPOM3BOA, 3a MOTpeOe CBOlema OBHX 3aluxa Ha HETO
MpoJajHy BPEIHOCT, YTBpyjy ce Ha 6a3d MCKYCTBEHOT BHUIICTOAMINEET ydellia OBUX TPOIIKOBA Yy
npuxoquMa of mponaje. OTnHCHBake 3ajnuXa TOTOBHX MPOM3BOAA BPIIX CE€ 3a CBaKy IPyIy IPOH3BOAA
noceOHo. TIporeHy HeTo mpojiajHe BPEIHOCTH 3aIMXa TOTOBHX MPOM3BO/Ia BPIIHU MOCeOHA KOMUCH]a KOjY

obpasyje dupekrop dpyuiTsa.
3anuxe pooe

3amixe pobe ce Boje Mo mponajHuM neHama. OOpadyH pasiuKe y IIeHH BpIIM CE€ TAaKO Jla BPEIHOCT
n3nasza pobe u BpeAHOCT poOe Ha 3ajuxaMa Oyje UcKa3aHa 110 METO/U IIPOCeYHe MOHIepPHUCaHe 1IeHe.
3amxe pobe ce y cilyuyajy 3acTapesiocTH, CMambeha BPEIHOCTH U CII. Ha JaTyM CBakor OmiaHca CTama
CBOZIE Ha HETO MNpOJajHy BperHOCT. Hero mpoaajHa BpeIHOCT MpeACTaBiba INPOLCHEHY NPOAAjJHY
BPEIHOCT yMameHy 3a MPOLIeHEeHe TPOIIKOBe npojaje. [IporemeHn TpOLIKOBY Mpoaje 3aiuxa poode, 3a
norpebe cBohema OBHX 3alMxa Ha HETO NPOAajHy BPEIHOCT, YTBphyjy ce Ha 0a3um HCKYCTBEHOT
BUIIECTO/IMIIBET ydemha OBUX TPOIIKOBA Y MPUXOJMMa O Ipojaje pode. YTBphuBame HETO mpojajHe
BPEIHOCTHU BPIILH CE 32 CBAKY CTaBKY 3ajMxa pobe rnocedHo. [Iponeny HeTo nponajHe BpeIHOCTH 3aiKxa
pobe BpuM noceGHa KoMUCH]ja Kojy oOpasyje Aupexrop Jpymraa.
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3.

3.2

IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

OO0pTHa NMOBHHA (HACTABAK)
(6) Cmanna cpedcmea Hamerwena npooaju u cpeocn 6a NOCi06ara Koje ce 00ycmasba

JpywmTBo mpu3Haje M MCKa3yje CTaJHO CPEACTBO (WM PACIIOIOKHBY IPYIy) Kao CPEACTBO HAMEHCHO
nponaju y ckinany ca MCOU 5. Cranna cpeficTBa HaMeHwEHa MPOJAAjH U MOCIOBaba Koja MPecTajy ako ce
BCrOBa KEbHTOBOJCTBEHA BPEIHOCT MOJKE NMPBCHCTBCHO MOBPATHTH KPO3 MPOJAjHY TPAHCAKIH]y, a HE
KpO3 HacTaBak Kopuifiema.

Ja 6u cpenctBo Omino kiacu(pUKOBaHO (TIPU3HATO) KAO CTAIHO CPEJCTBO HAMEH-CHO MPOJaju, IOpes
yclioBa M3 CTaBa 1. OBOT wWiaHa KOjU MPOHCTHYE W3 JAeUHHIUje TOT CPEeICTBa, MOTpeOHO je na Oymy
WCIYHCHH jOII U Ciie/iehn yCIOBH:

— CpencTBO MOpa OUTH AOCTYITHO 32 MOMEHTAIHY TPOJIAjy Y CBOM TPEHYTHOM CTambYy;

— TIpoIaja CpelncTBa Mopa OWTH jakO BepOBaTHAa y POKY OX jeIHE TOXWHE Of IaHa NpU3HaBama Kao
cpelcTBa HaMemheHor npoxaju. OBaj ycIoB moapasyMeBa Jja ce CauylHH IUIaH MIPoJaje WiIK JOHece OIUTyKa
0 IpOJaju CpeACTBa U Jla Ce 3allOYHE ca TPakemheM Kymnana (jaBHa Mpojaja, HemocpeJHH NPeroBopu ca
MOTEHUHMjaTHUM KynuuMma u ci.). Jla Ou mponaja cpencrBa Ouiia jako BepoBaTHa MoOpa IOCTOjaTH
TPIKHIITE 32 TO CPEACTBO, a MOoHyheHa IieHa Mopa OMTH pa3yMHO yTBpljeHa, Tako ja omoryhasa mpoaajy
CpeICTBa Y POKY Ol TOANHY JaHa.

CpencTBo Koje je OTHHCaHo (aMOPTH30BaHO), OJJHOCHO CPEJCTBO YHja je HEOTHHCcaHa (cagalimba, OTHOCHO
KIHTOBOJICTBEHA) BPEAHOCT Oe3HauajHa Helie OMTH MPU3HATO Kao CPeNCTBO HaMembeHo mpoaaju. CtamHo
CPEICTBO KOje je MPU3HATO Kao CPEICTBO HAMEHEHO MPOaju MepH ce (MCKa3yje) Mo HUKEM H3HOCY Off
KIbHTOBOACTBEHE BPEAHOCTH H (ep (MOMITeHe) BPEIHOCTH YMambeHE 3a TPOIIKOBE Ipojaje.
K®HuroBoacTBeHa BPEAHOCT je Cajalliiba BPEIHOCT HCKa3aHa y MOCIOBHUM Kiburama. ®ep (momiteHa)
BPEIHOCT je W3HOC 3a KOjU CPEICTBO MOXe Ja Oyae pa3MemeHo, WM obaBe3a U3MHUpeHa, u3Mmelhy
00aBeIITEHNX ¥ BOJPHUX CTpaHa Y HE3aBUCHO] TPaHCAKIMjH, Tj. TPXKUIIHA BPSIHOCT HAa JaH OPOAaje.
TpolKkoBU TpoJaje Cy TPOIIKOBH KOjU C€ MOTY JMUPEKTHO MPUIMCATH MPOJAAjH CPEICTBA U KOjH HE
00yxBarajy (MHAHCHjCKE TPOIIKOBE M TPOIIKOBE IMOpe3a Ha MPUXOoJ. TPOIIKOBH Mpojaje 0AMepaBajy ce
TpeMa caJiallikb0j BUCHHH, a He IipeMa BUCHUHU Koja ce oueKyje Yy MOMeHTY Oynyhe nponaje.

(8) Kpamkopouna nompasicusarsa u niacmanu

KpatkopouHa moTpakuBarma Of Kylana i KpaTKOPOYHH (PUHAHCH]CKH [UIACMAHH MIPU3HAjy CE Ha OCHOBY
PadyHOBOJICTBEHOT JOKYMEHTA Ha OCHOBY KOTa HacTaje MY)KHHYKO — IMOBEPHIAYKH OJHOC. AKO ce
BPEIHOCT y JOKYMEHTY HCKa3yje y CTPaHOj BaIyTH, BPIIM Ce MPEepadyyHaBame y W3BCIITAJHY BAIyTy I10
cpeameM Kypcy BaxeheM Ha JaH TpaHcakuuje. [[poMeHe IEeBU3HOT Kypca Ol JaTyMma TPaHCaKIuje IO
JaTyMa HaIuiate IIOTpaKMBamba MUCKa3yjy Ce Kao KypCHE Pa3iiiKe Y KOPHCT MPHXO/a M PaCXO/a.

OTnuc KpaTKOpOYHUX INOTpakMBamkba M (MHAHCHUJCKMX IIJJaCMaHa KOJA KOjUX IIOCTOjU BepoBaTHOha
HEHAIUIATHBOCTH BPIIM C€ MHIMPEKTHUM OTIHCHBAEmEM, JIOK Cce Yy CllydajeBHMa Kajxa je Hemoryhroct
HaIulaTe U3BECHA U JIOKYMEHTOBAHa, OTIIMC Yy IEINHYU WIK ACIMMHYHO BPIIN JUPEKTHUM OTIHCHBAKEM.

Mupupekran oTnuc ce yrBphyje 3a cBa MOTpakuBarmba O[] YHjer je poKa 3a HaIulaTy MPOTeKIIo HajMame 60
JlaHa, IIpU YeMy Ce UMa y BUAY CTapOoCT MOTPAKMBamba, EKOHOMCKH I10JIOXKa] U COJIBEHTHOCT JIY)KHUKA
Kao U HeMOT'YhHOCT HariaTe peIoBHUM ITyTEM.

HHZ[I/IpeKTaH OTHHC BpUIM C€ HAa OCHOBY OIJIYKE I'€HEpPAJIHOI AUPEKTOpa I[pymTBa, JOK mpeajore 3a

OTHHC Yy TOKY TOJMHE Jajy PYKOBOJMOLM OPraHM3AlMOHMX jEJAMHUIIA, a Ha Kpajy TOJMHE LIEHTpalHe
MIOITMCHE KOMHUCH]E.
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3.

3.2

3.3.

3.4.

3.5.

MNPEI'JIEJ] 3BHAYAJHUX PAUYHOBOJCTBEHUX ITOJIUTUKA (nacTaBak)
OO0pTHAa NMOBHHA (HACTABAK)

(2) F'omoeuna u 20moBUHCKU eKeUBATICHMU

I'oToBHHA W TOTOBHHCKHM CKBUBAJICHTH O0yXBaTajy: HOBall y OyiarajHu, Jemo3uTe Mo BHhECHmY KOI
GaHaka, pyra KpaTKOpPOYHA BHCOKO JIMKBH/IHA yJarama ca MPBOOHTHHM PoKoM pocreha 1o Tpu mecena
nin Kpahe u mpekopauerma Mo Tekyhem padyHy.

ITpekopauerma mo TekyhieM pauyHy kinacudukoBaHa cy kKao obaBe3e MO KpeIUTHMa y OKBHPY TeKyhmx
obaBe3a, y OMIIaHCy cTama.

BanounnancHa cpeacTBa u odaBe3se

BanOunancua cpencrBa/o0aBese yKJbydyjy: HUMOBHHY Yy3€Ty Y 3aKyll, OCHM CpEJACTaBa Y3€TUX Y
(MHAHCH]CKH 3aKyTl, po0y y KOHCHTHALWjH, MaTepHjal IPIMIBEH Ha 00pany U JOpaay U ocTajia CpecTBa
KOja HUCY Yy BIIaCHUIUTBY JlpylITBa, Kao M MOTpakuBama/o0aBe3e MO0 WMHCTpyMEHTHMa obOe30ehema
iahama Kao IITO Cy TapaHIlyje U APYrrd OOJTHIIH jeMCTBa.

OCHOBHH KanuTaa

MHunujanHo, OCHOBHM KallMTall Ce UCKa3yje Y BUCHHU MPOLEHEHOr yiora y JIpymTBo / OJHOCHO YHHE Ta
ylutalieHH Kanurtan ¥ ynucaHu Heymulahenn kamutan. IIpomMeHe Ha OCHOBHOM KallMTally BpIIe ce
HCKJbYYMBO IIpeMa INpaBUIMMa MPOINHCAHUM 3aKOHOM O NPUBPEJHUM JPYLITBHUMa a CBE NPOMEHE Ha
OCHOBHOM KaIllMTally PerucTpyjy ce kox oarosapajyher Perucrpa.

OCHOBHH KallMTall UCKa3aH y JMHApUMa ce He Mema IpeMa npoMeHaMa kypca EYP-a naxo je y Perucrpy
yIucaHa BpeHOCT Y €BpUMa.

Jyropo4yna pe3epBucama

Pesepeucama 3a_o0HAsbarme U 04VeaArE HCUGOMHE CPEOUHE, PEeCHIPYKMYDUpAre U o0uwimemHue
3axmese ce pU3Hajy: Kaaa JpymrTBo uma mocrojehy 3aKOHCKY MM YTOBOPHY 00aBe3y Koja je pe3yJsirar
nponux norahaja; kaga je y Behoj Mepu BepoBaTHHje HEro mTo TO HHUje Aa he moaMuperme obaBese
W3MCKUBATH OJUTHB CPEICTaBa; Kaja Ce MOXKE IOY3/[aHO MpPOLCHHTH H3HOC obaBese. PesepBucama
HAMCHBCHA PECTPYKTypHpamy o0yxBaTajy IeHane 300 OTKa3HBama 3aKyla M HCIUIaTe 300r pacKuaa
paxHOTr oHOCA ca pagHHIKUMa. Pe3epBricama ce He pHU3Hajy 3a Oyayhie mocioBHe ryOuTKe.

Kana mocroju onpehenun Opoj cnmynux obaBesa, BepoBaTHoha aa he moamupeme 00aBe3a M3MCKHBATH
OJNTB Cpe/CTaBa ce YTBplyje Ha HUBOY THX KaTeropuja kao LeluHe. PesepBucame ce MpH3Haje YaKk U
OHJIa Ka/1a je Ta BepoBaTHONA, Y OIHOCY Ha OHIIO KOjy 011 00aBe3a y HCTOj KaTeropujH, Maa.

PesepBrucame ce oxMmepaBa IO caJallibo] BPEAHOCTH M3JaTka MOTPeOHOT 3a HM3MHpeme obasese,
MIPUMEHOM JUCKOHTHE CTOIIE TIpe Mope3a Koja oipa)kaBa TeKyhy Tp>KUILIHY IPOLEHY BPEIHOCTH 3a HOBAI]
U pU3HKe noBe3aHe ca obaBe3oM. [Topehame pesepBucama 300r HCTEKa BpEeMEHa ce MCKasyje Kao TpOIIaK
KamMate.

Jyropouna pe3epBHucama O00yXBaTajy pe3epBHcCama 34 hakhade 3anocienuma. OnvepaBame
pe3epBHcama BPUIM CE€ Y M3HOCY KOjU IIpEACTaBJba HajOOJbY IMpPOLEHY HM3JaTKa Ha JaH cacTaBJbamba
OuiaHca crama Koju je motpebaH 3a usmupeme Oynyhux obasesa.
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3.

3.6.

3.7.

3.8.

IPETJIE]I 3BHAYAJHUX PAYUYHOBOJACTBEHHUX ITOJIUTHUKA (HacTtaBak)

Oobase3e o kpeguTHMA

OO0aBe3e 1O KpeniuTHMa cC€ HMHHUIMjaTHO NpPU3HAJy MO Qep BpPeJHOCTH NpHINBa, 0€3 HacTalux
TPaHCAKLMOHUX TPOIIKOBAa. Y HapeJHUM IepuoJuMa o0aBe3e MO KpeAUTHMa Ce HCKasyjy IIo
aMopTH30BaHOj BpenHocTH. CBe pasnmuke n3Mely ocTBapeHOr HpmimBa (YMameHOT 3a TpaHCAKIHOHE

TPOILIKOBE) M H3HOCAa OTIUIATA, NPH3HAjy ce y OWIaHCy ycmexa y Ieproqy Kopumhema KpeauTa
IIPUMEHOM MeToze e(heKTUBHE KaMaTHE CTOIIE.

Oo6aBe3e npema 100aBLauUMMa

O6aBe3e mpema jo0aBbauyrMa M OCTae 00aBe3e U3 MOCIOBakba Ce MPOICH Y]y M0 BUXOBOj HOMUHAIHO]
BPEITHOCTH.

Ilope3 Ha nodut

Texkyhu nmopes Ha 100UT

ITope3 Ha 1OOWT MpeACTaB/ba HM3HOC KOjU ce oOpadyHaBa W Iuaha y ckiamy ca 3aKOHOM O MOpe3y Ha
nobur Baxehum y Penyonuuu Cpouju. Crona nopesa Ha noout 3a 2017. ronuny u3Hocu 15% u miaha ce
Ha TIOpPecKy OCHOBUIY yTBpheHy mopeckuM OumancoMm. Ilopecka ocHOBHIA INIpHKa3aHa y MOPECKOM
OwraHcy ykJbydyje JOOUT IpHKa3aHy Y 3BaHMYHOM OWIJIAHCY ycliexa M KOpeKIyje AeHHICaHe TIOPECKIM
nponucuma Penyonuke Cpouje.

ITopecku nponucu Peny6nuke CpbOuje He npensubajy moryhHocT na ce mopecku ryouuu us texyher
Ieproia MOTy KOPHCTHTH Kao OCHOBa 3a moBpahaj mopesa InralieHOr y NpPeTXOAHUM IEPHOIUMA.
MelytumMm, ryourm u3 Tekyher neprona MOry ce MpeHETH Ha pavyH jJo0uTaka u3 Oyayhux oOpadyHCKHX
TIepHo/ia, allk He TyXe O IIeT, OOHOCHO JeceT ToAnHa.

O110:KeHH Tope3 HA I00UT

OpnoxeHu mopes Ha A0OUT ce oOpauyHaBa KopuirhemeM Meroje yrBphuBama obaBe3a npema OuiaHcy
CTama, 3a IPUBPEMEHE Pa3JIKe ITPOH3allIe U3 pasiuke u3Mely nopecke oCHOBE MOTpaKHBama U 00aBe3a
y OMJIaHCY CTamba U BbUXOBE KEbUTOBOACTBEHE BPEAHOCTH.

Baxehe nopecke crore Ha 1aTym OuilaHCa CTamba WM IIOPECKE CTOIE KOje Cy HAKOH TOT' IaTyMa CTYIIHJIE
Ha CHary, KOpUCTe ce 3a yIBphHuBame pa3rpaHHnIeHOr H3HOCA TIope3a Ha JOOHT.

OmoxeHa Iopecka CpeAcTBa Cy M3HOCH Mope3a M3 JOOHTH KOjU MOTY Jia ce IoBpaTe y HapeAHUM
MIepUOMMA [0 OCHOBY OZIOMTHHX NMPHUBPEMEHHX Pa3jMKa, pe3epBUCama 3a OTIpeMHHHE 110 ocHOBY MPC
19, pacxoma mo ocHOBY oOe3Bpehera MMOBHHE, pacxola Ha HMe jaBHHX IPUXOIA, HEHCKOPUIINEHHX
ITOPECKHUX KPEANTA KOjH C€ MPEHOCe Y HAPEIHU MEPHOL U IPU3HATHX ITOPECKHUX I'yOHTaKa.

OpnoxeHe nopecke o0aBe3e cy M3HOCH Iope3a U3 N0OMTH Koju ce miiahajy y HapeJHUM NepHoanMa Mo
OCHOBY OIIOPE3UBHX IPUBPEMEHUX pa3JIvKa.

OpnoxeHe mopecke obaBe3e ce MPHU3HAjy 3a CBE ONOpE3MBE NMpUBpeMeHe pasiuke. OaiokeHa rmopecka
CpeZCTBa ce MpPHU3HAjy 3a CBE OAOHTHE NpPUBPEMEHE pasiMKe U e(eKTe NMPEHETOT I'yOMTKa U MOPEeCKUuX
KpenuTa Ha nopecku Owianc JlpymiTBa, KOjU c€ MOTY NPEHOCHTH, 10 CTEeHa J0 Kojer he BepoBaTHO
IIOCTOjaTH OIOpe3WBa JOOWT O KOje ce OMIOKEeHA MOpecKa CPelCcTBa MOTY MCKOPHCTHTH. OII0KEeHH
rope3 ce KIIM)KM Ha TepeT WM Y KOPUCT OMIIaHca yCIexa, OCHM KajJa ce OJHOCH Ha IO3HIHje Koje ce
KEbUKE JIMPEKTHO Y KOPUCT MUJIM Ha TepeT KaluTaa.
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3.

3.9.

3.10.

MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

IIpumama 3amocaeHnX

JpylITBO HEMa CONCTBEHE MEH3HOHE (POHIOBE U 10 TOM OCHOBY HeMa UACHTU(UKOBaHE 00aBe3e Ha JaH
31. nenembap 2017. rogune.

VY ckiany ca mpomrcuMma Koju ce npuMenyjy y Pemyomuuu Cp6uju, dpymTso je y obaBe3u na ruaha
JONIpUHOCE JIp’kaBHUM (DOoHIOBHMA KojuMa ce o00e30eljyje commjanHa curypHOCT 3amocieHux. OBe
00aBe3e yKIbY4yjy IOMPUHOCE 3a 3aIOCIIeHE Ha TePeT MOCIO0AaBIa Y U3HOCHMA 00pavyyHaTUM IO CTOMaMa
IIPOIIMCAaHUM pEJIEBaHTHUM 3aKOHCKHM IpornucuMa. JpymTBo je, Takohe, ob6aBe3Ho na on OpyTo IIaTa
3aII0CJICHUX 00YCTaBH JOIPHHOCE W Jla UX, Y MMe 3aII0CIeHHX, YIUIaTH THM (oHnoBnMa. JlonmpuHocH Ha
TEepeT MOCIIOAABIA U JONPHHOCH Ha TEpeT 3aIlOCNICHOr ce KEIbMDKE Ha TepeT pacxoja Iepruoaa Ha KOju ce
onHoce. HakoH M3BpIIeHHX yIUiaTa JOIpHHOCA, JpyImITBO HeMa JajbHX 3aKOHCKHX 00aBe3a y moryieny
Oynyher mnahama nompuHoca yKoauko (OHI HeMa JOBOJHHO CpEJCTaBa Jla MCIUIATH CBe OeHeduuuje
3aII0CJICHIMA KOjH Cy ce NeH3MOHN caIH. Buie miaheHn TonprHOCH ce MPHU3HAjy Kao CPEeICTBO Y H3HOCY
KOjH ce MOXe pedyHAUpaTH WM y W3HOCY 3a KOjU ce Moxe yMmamHTH Oyayha obaBesa 3a ruiahame
JOTIPHHOCA.

V ckiany ca KomekTBHUM yroopoM o pany, JpymTBo je y o0aBe3d [a HUCILIATH OTIPEMHUHE
MIPUIAKOM OJIJIACKA y MEH3H]y WM MPHU MPECTAHKY PaIHOT OJHOCA MO CHITM 3aKOHA 300T TyOWTKa pamHe
CITOCOOHOCTH.

ITopen Tora, [pymTBo je y o6aBe3u Ja MCIUIATH U jyOUJIapHE Harpajae pagHuuuma 3a HaspiieHux 20, 25,
30 u 35 roanHa paJHOT CTaXka IITO je pHKa3aHo y ciexehoj Tabenu:

Bpoj ronuna H3Hoc y xupagama quHapa
20 20
25 25
30 30
35 35

OOpauyH W HCKa3HWBame JYrOPOYHUX pe3epBHCAa MO0 OCHOBY OTIPEMHHMHA W jyOWJIApHUX Harpana
M3BpIICHO je y ckiany ca 3axteBuma MPC 19 - Haknane 3amocneHnMa. AKTyapcKu JTOOUIU M TYOUIH
TPU3HAjy CE Y LCJMHH Y IEPUOlY Y KOME Cy HacTajH.

lefl3HaBaH>e npuxoaa

[puxox ykibydyje dep BPEIHOCT NMPUMIBCHOT W3HOCA HJIM MOTPaXKHBama MO OCHOBY Mpoaaje poba u
ycayra y TOKy HOpMajHOr mociioBama Jlpymtea. Ilpuxon ce uckasyje 6e3 I1/IB-a, moepahaja pobe,
pabaTa ¥ MOIycTa y TPEHYTKY Ipesiacka BIACHUINTBA M 3HAYAJHUX PH3UKA BE3aHHX 3a JaTH POM3BOJ ca
[pOZaBLA Ha KA.

JlpymTBo npu3Haje NpuxXoA Kajla ce M3HOC IPUX0/a MOXKE T0Y3/IaHO U3MEPUTH, Kaja je BepoBaTHO jaa he
y OyayhHoctu JIpymiTBO MMaTH €KOHOMCKE KOPHCTH M Kaja Cy MCHYHEHU IOCEOHHM KPUTEPHjyMH 3a
CBaKy OJl akTHBHOCTH J[pymITBa Kao INTO je y AajbeM TEeKCTy ommcaHo. M3HOc mpuxona ce He cMmaTpa
[I0y3JaHO MEPJFMBHM CBE JOK C€ He pellle CBe NOTEeHNHjajdHe obaBe3e Koje MOTy HAaCTaTH y BE3W ca
npoxajoM. CBoje npouene JpymTBo 3acHUBa Ha pe3yJTaTUMa U3 MPETXOJHOr IOCIOBamka, y3uMajyhu y
003Up THII KyNIIa, BPCTY TPAHCAKIHK]E U CIIEHUPUIHOCTH CBAKOT I1OCTIA.
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MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

3.10. ITpu3naBame npuxoaa (HACTABAK)

(a) IlIpuxoo 00 npoodaje — eenenpoodaja

JlpyIiTBO MpOM3BOIM U MPOJaje MPOU3BO/E — MarasuHe y Benenponaju. [Ipuxoa o npoxate pobe ce Mpu3Haje
kaga JlpymTBo MCIIOPYYH IPOM3BOIE BEIETProBIly, Kajia BENETProBall MMa IIyHO MPaBO pacriojiarama KaHaIuMa
npozaje 1mo yrBpheHHM MPO/IajHUM [IeHa POU3BOJIA, U KaJa He TIOCTOjH OWIT0 KaKBa HEHCITyE-eHa 00aBe3a Koja Ou
MOTJIa Ia YTHYe Ha IPUXBATAmLE IPON3BOIa Off CTpaHe BeNleTproBua. Mcropyka ce Huje Toroauia cBe oK ce poda
He UCTIOpYYH Ha Ha3HAUYEHO MECTO, JOK Ce PH3HK 3acTapeBama M TYOUTKA He IpeHece Ha BENeTProBIia, H CBE JIOK
WA BEJICTProBal He MPUXBAaTH MPOM3BOJE Y CKIALY Ca KYIOMPOIAjHAM YTOBOPOM, MM HE CTEKHY POKOBH 3a
NpUXBaTame pooe, mim 10K pymTBo He Oyzie Mano 00jeKTHBHE JOKa3e Ja Cy CBH KPUTEPHjyMH 32 PUXBATAE
pobe ucIymeHu.

TpousBoau ce 0OWMYHO TPoAAjy y3 KOIMUMHCKM padar. Kymum umajy mpaBo aa Bpare IMpOU3BOIE Ca PEIIKOM
BEJIETPrOBIly Kao M Helpozare NpruMepKe Mara3iHa-peMutenia. [Iponaja ce nckasyje Ha OCHOBY LieHEe Ha3HAa4eHe
y KyIOIPOJajHIM YrOBOpHMA, yMareHe 3a POLCHheHE KOMMYMHCKe pabate u BpaheHy poOy y Bpeme npozaje. Y
TporieHn padata u BpalieHe pobe KOPUCTH Ce UCKYCTBO CTEUCHO Y TIPETXOMHUM Tiepuonrma. KomuarHeku padatu
ce IpOLEHYjy Ha OCHOBY OYEKMBaHE TONMIIEE Iponaje. Cmarpa ce ja HHje NPHUCYTaH HUjellaH eJIeMEHT
(uHaHCHpawa MOLITO Ce Mpofaja BpIIM y3 KpemuTHH pok miahama on 14 no 30 mana, wTo je y ckiany ca
TP>KHIITHOM TIPAKCOM.

(6) Ipuxoo 00 npoodaje ycnyza

JpymTBo mpomaje IMITaMrmapcke yciyre 3a MO3HATOr Kymia-Hapyuwora. OBe yciyre ce mpyxajy Ha 0Oasu
YTPOIIIEHOT BpeMEHa U MaTepHjaia, WM IyTeM YroBopa ca ()MKCHOM IIEHOM, ca YOOM4YajeHO IeUHHUCAHUM
YroBOpEHHM ycioBuMa (Hajeuiie 10 60 naHa).

Tpuxon on yroBopa Ha 6a3u yTpOLIEHOT BpeMeHa U MaTepujalia, TUITIYHO 34 IITaMIIapCcKe YCIIyre, PU3Haje ce 10
YrOBOPEHHM HaKHajlamMa ¢ OO3MPOM Jia Cy YTPOILIEHH PajHH CaTh U Jia Cy HaCTAIM JUPEKTHH TPOLIKOBH. 3a
yropope Ha 0a3u yTpOIIKa MaTepHjajia CTame JOBPIIEHOCTH Ce OIMepaBa Ha 0a3d HacTaMX MPEKTHHX
TPOILIKOBA Ka0 MPOLEHAT 0J] YKYITHUX TPOLIKOBa KOju Tpeba /1a HaCTaHy.

Ipuxon om yroBopa ca (GHMKCHOM IIEHOM 32 MPY)Kambe LITAMIAPCKUX YCIyra MpU3HAje Ce [0 METOMY CTETieHa
3aBpIeHOCTH. [IpeMa 0OBOM METOMY, MPUXOJ CEe TEHEPATHO MPH3HAje HA OCHOBY M3BPIICHUX YCIyra A0 JaTor
JaTyma, yrBpheHHX Kao TPOLEHAT Y OJJHOCY Ha YKYITHE YCIIyre Koje Ou Tpebaio a ce mpyxe.

'YKOJMKO HacTaHy OKOJIHOCTH KOje MOT'Y Jia ITPOMEHE [TOYETHE IIPOLICHE TIPUXO01a, TPOILKOBA WM BpeMe ITOTpeOHO
3a KOMIUICTHpame, NpoleHe ce peBuuaupajy. OBa peBuIMpara MOTY JOBECTH JI0 ToBehama WM CMambema
TIPOLIEE-EHNX MPUXOJIA WM TPOLIKOBA M OJ[paKaBajy ce Ha IIPHXOJ Y IIEPHOY Kala ce PYKOBOICTBO YIIO3HATIO ca
OKOJIHOCTHMA KOj€ CY JIOBEJIE JI0 PEBHNPAIbA.

(8) IIpuxo0 00 kamama

ITpuxoz o KaMara ce IprU3Haje Ha BPEMEHCKH [POIIOPLIOHAIHO] OCHOBH IIPHMEHOM METOE e(hEKTHBHE KAMATHE
crore. Y ciuydajy yMmamcea BpPEOHOCTH IIOTPaXWBaEba, JIPYIITBO yMamyje KEGHTOBOJACTBEHY BPEHHOCT
MOTPKHBAba [0 HAIOKHAIMBOT M3HOCA, KOJU TIPECTABIba MPOLICHEHH Oymylr HOBYAHM TOK JMCKOHTOBAH IO
MPBOOUTHO] €(eKTHBHOj KaMaTHO] CTOMM (DMHAHCHjCKOI MHCTPYMEHTA, M HACTABJba Jia TNpHKa3yje MPOMEHE
JIMCKOHTA Kao IPHXOJ OJf KaMare.

(2) IIpuxo0 00 ousuoenou

TIpuxom o IMBUICHM Ce TPH3HAjE Ka/la Ce YCTAaHOBH TPABO JIa CE MBUICH A TPUMH.

18



+JIOJIUTUKA A.[1.” BEOI'PA]],
Hanomene y3 ¢pmHaHCHjcKe M3BelITaje 3a ToguHY 3apileHy 31. nenemopa 2017. romyae
(Céu usnocu cy uspaxenu y xusadama PCI, ocum akxo Huje Opykuuje Ha3HAHeHO)

3.
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3.12.
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MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

IIpusnaBame pacxoaa

ITocnoBHM pacxonu 00yXBaTajy CBE TPOLIKOBE HACTalle Y BE3H Ca OCTBAPEHHM IOCIOBHHM IPUXOIHMA U
OJJHOCE ce Ha TPOUIKOBE MaTepHjaja, €Hepruje W TrOopHBa, TPOIIKOBE 3apajia M HakKHajga 3apaja,
amMopTH3anyjy, NPOM3BOJHE YCIyre W HeMaTepHjallHe TpPOLIKOBe. [IpH3HaBame pacxola BpLIM Ce
HCTOBPEMEHO Ca NPH3HABambEeM NPUXOAa pagd KOjUX CY TH PacXOAd HAcTauH (PUHLMII CydesbaBama
TIPUXO0JIa M pacxofa).

HpHXO[[I/l U pacxoau kaMarta

Kamare Hacrtajne 1o OCHOBY IUIACMaHa M HOTPaKMBama M3 IMOCIOBHHX OJHOCA HCKa3yjy €€ Y OKBHPY
(hMHAHCH]CKUX PUX0Ja Y 00pauyyHCKOM MEPUOIY Y KOME Cy HacTale.

Kamata u ocramy TpOIIKOBH T03ajMJbHBamba o00yxBaTajy ce Ha cruefehd HauyuWH: TPOLIKOBH
[103ajMJbHBAEba KOjH C€ HEIMOCPEJHO MOTY INPHUIINCATH CTHLAY, M3TPaiibd WIM H3Pagd CPeACTaBa
KJacu(hUKOBaHOT 3a MPHUIUCHBAKRE TPOIIKOBA 1103ajMJbHBaba (CPEICTBO 3a KOje je MOTpeOHO 3HAaYajHO
BpeMe aa Ou ce ocmocoOuio 3a ymorpedy, OIHOCHO MpOoNajy) KalUTaIu3yjy ce Kao Jeo HabaBHE
BPEAHOCTHU TOT CPEICTBA, @ CBH OCTAIM MY HA TEPET Pacxoa Meproja y KoMe cy HacTalH.

3akynu
(a) Hexpemnune, nocmpojerna u onpema

3akymu Te 3aKymoaaBall 3aJpXaBa 3HaYajHUjU €0 PH3HKa U KOPHCTU OJl BIACHUINTBA KIacHDHUKYjy ce
Kao onepaTHBHU 3aKymnu. [lnaharma U3BpIeHa 0 OCHOBY ONEPATHBHOL 3aKyma (yMambeHa 3a CTUMYJIAIH]je
no0ujeHe of] 3aKyIoJaBlia) UCKa3yjy ce Ha TepeT OHMiaHca ycrexa Ha MpPOIOPIMOHAIHO] OCHOBH TOKOM
Mepro/a Tpajarmba 3aKyma.

Caaka 3akynHuHa ce pacropel)yje Ha oOaBe3e U (PUHAHCHjCKE pacXoje Kako O Ce MOCTHIIa KOHCTAaHTHA
MEepUOAMYHA KaMaTHa CTOIa Ha MpeocTalld u3Hoc obasese. Oarosapajyhe obaBe3se 3a 3aKylHUHE, YMAbCHE
3a ()MHAHCHJCKE pacxojie, YKJbY4yjy ce y ocraiie Ayropoune obaese. KamaTe kao neo (uHAHCH]CKHX
TPOIIIKOBA MCKa3yjy ce y OMIIaHCy ycrexa y TOKY MepHo/ia Tpajamba 3aKylla Tako Ja ce [001je KOHCTaHTHA
MepUOAMYHA KaMaTHA CTOIA Ha IPEOoCTal H3HOC 00aBe3e 3a CBaKH IEPHO.

HekpeTHuHe, MOCTpOjea W ONpeMa CTeueHH Ha 0a3u (MHAHCHJCKOT 3aKyla aMOpPTH3Yjy c€ Y TOKY
nepuoza kpaher o KOPHUCHOT BeKa Tpajama CpelcTBa MM Ieproja 3akyma. Kamga je cpenctBo mato y
OIIEPATHUBHH 3aKYII TO CPEACTBO CE HCKa3yje y OMIaHCy CTara 3aBUCHO OJl BPCTE CPE/CTBA.

[Tpuxon ox 3aKyIMHUHE NIPHU3HAje ce Ha IIPOIOPLOHAIHOj OCHOBH Y TOKY IT€pHOAa Tpajama 3aKyma.

(6) Ilpaso na kopuuihermwe 3embumima

IIpaBo Ha Kopumihiele 3eMJBHINTA CTEYCHO y TOCTYNKY CTAaTyCHE MPOMEHEe W/MIM Kao OJBOjeHa
TpaHCaKIMja Kpo3 HCIUaTy Tpehoj CTpaHH TpeTupa ce Kao HeMaTepujaHo yharame. HemarepujamHo
ylarame UMa HEeOTpaHHYeH KOPHCHH BEK ymoTpebe W IOUIeKe PEBHIMpamy y IOINIEAY yMamerma
BPEAHOCTU Ha TOAUIIHEM HUBOY.

IpaBo Ha kopuiIfielhe 3eMJBHIITA CTEICHO KPO3 OJBOjEHY TPAHCAKIM]y MCILUIATOM JIOKATHUM OpPraHuMa

YHampes 3a 1eo eproj Kopuinhema TpeTHpa ce ka HeMaTepHjalHO yjarambe U OTHHCYje y TOKY IepHoa
Ha KOjH je 100ujeHo Ha Kopulnheme.
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3.

MPETJIE]]I 3HAYAJHUX PAUYHOBOJACTBEHHUX ITOJIUTHUKA (nacTtaBak)

3.14. HakHaaHO yCTaHOBJ/beHe IpeliKe

4.1.

4.2.

4.3.

HcnpaBka HakHAaTHO YCTaHOBJbEHMX MAaTEepHjajlHO 3HAYajHUX Tpellaka BpIIA CE IPEeKO pesylirara
paHujux ronuHa, y ckiagy ca MPC 8 — PauyHOBOACTBEHE HOJMTHKE, IPOMEHE PayyHOBOJCTBEHHX
TIPOIIEHA U TPELIKE.

MarepujaJiHO 3Ha4ajHOM TPELIKOM CMaTpa ce TpeliKa, Koja je Yy IOjellMHaYHOM H3HOCY WIH Y
KyMYJIATUBHOM HU3HOCY Ca OCTallMM Ipenikama Beha on 5% ykynmHHX mpuxopa.

HakHanHO ycTaHOBJEHE IpelIKe Koje HUCY MaTepHjalHO 3HAudajHe HCIpaBJbajy ce Ha TepeT pacxoja,
OJJHOCHO Y KOPUCT PUX0/a [IepUuojia y KojeM Cy HIeHTH(HUKOBaHE.

INPEI'JIEJI 3BHAYAJHUX PAYYHOBOJACTBEHUX ITPOLIEHA

IpeseHTanuja (QUHAHCHjCKUX H3BEIITaja 3aXTeBa OA pykoBojcTBa JlpymrTBa KopHuihicme HajOOJBHX
Moryhux mporeHa u pa3yMHAX IIPETIIOCTABKH, KOje NMajy e)eKra Ha IPe3eHTOBAaHE BPEAHOCTH CPE/ICTaBa
u obaBe3a kKao U o0elomamUBamke MOTCHIMjATHUX MOTpaKMBamka M o0aBe3a HAa JaH CacTaB/bama
(MHAHCH]CKUX HM3BEIITaja Kao M MPHXOAa M pacxola y TOKY H3BemTajHor mepuoaa. OBe MpolLeHe H
NPETIIOCTAaBKE Cy 3aCHOBaHE Ha MH(OpMalMjaMa PACIOJOKUBHM Ha JIaH CacTaB/bama (DHHAHCH]CKHX
n3BeruTaja. CTBAPHH M3HOCH CE MOTY Pa3IMKOBATH Off TPOLCEECHHUX.

V HactaBKy Cy IpHKa3aHe KJbydHE IPETIOCTaBKe Be3aHe 3a OyIyhHOCT M OCTand M3BOPH NPOLCHHBAKbA,
HEU3BECHOCTH Ha JaTyM OWJIaHCa CTama Koje Mpe/CTaBibajy 3HauajaH PU3MK 3a MaTepHjajiHe KOpEKIUje
M3HOCa MMo3uIIkja OuTanca crama y cienehoj GuHaHCH]CKO] TOUHH.

AMopTH3alMja 4 CTONA aMOpTU3aLHje

IIpoueHa KOpUCHOT Tpajama BeKa HMMOBHHE, ONpeMe M HEMAaTepHjajHUX ylaramba 3acHHBAa C€ Ha
HCTOPHjCKOM HCKYCTBY Ha CIMYHHM CpEICTBMMA, Ka0 M Ha NpeaBHhEHOM TEXHHYKOM HANPETKYy U
IIpOMEHaMa y eKOHOMCKHM H HHIYCTPUjCKHM (akTOpuMma. AIEKBaTHOCT MPOIEHE IPeoCTaNor Beka
Tpajarba OCHOBHUX CPEJCTaBa CE aHAIN3UPA jeJHOM T'OJIUIIHE HA OCHOBY TPEHYTHUX IIpe/iBUlama.

HcnpaBka BpeAHOCTH NOTPAKABAKA

JpymtBo obpauyHaBa o0e3Bpelembe CyMIBUBUX MTOTPAXKHUBamka O] Kylala 1 JAPYruX Jy)KHHKAa Ha OCHOBY
MIPOLIEHEHNUX I'yOUTaKa KOjU HACTajy, aKO AYKHUIM HUCY Y MoryhHocTH na u3Bpuie rahama. Y nporneHu
onrosapajyher m3Hoca ryoutka on obe3Bpehema 3a cyMmHBa MOTpakuBama, J[pymITBO ce ocnama Ha
CTapOCT MOTPaXHBakha, paHUje HCKYCTBO ca OTIHCOM, OOHUTET KyIlala ¥ IpoMeHe y yclioBuMa Iahama.
OBo u3a3uBa NpoleHe Be3aHe 3a Oynayhe nmoHamame Kymnana u TUMe u3a3Bane Oynyhe Haruiate.

Pe3epBucama 3a cyacke cnopoBe

[eHepanHO, pe3epBUCama Cy Yy 3HA4ajHOj MEpH MOMIOKHA IIpoleHama. JIpymITBO MpOLCEYje
BepoBaTHONY J1a Ce HEXEJbCHH CIyYajeBd MOTY JOTOAMTH Kao pe3yaATaT Mpouutux gorajaja W BpIId
MPOIIEHY M3HOCA KOjU je moTpeban Jia ce u3MupH obapesa. Mako J[pymTBo momryje Hayeao onpe3HOCTH
NPHJIAKOM IPOLEHe, C O03MPOM Aa MOCTOjH BENIHMKa 1032 HEM3BECHOCTH, y OApEleHHM ciiydajeBHMa
CTBAPHH PE3YJTATH MOTY OJICTYIIATH OJ OBUX MPOLCHA.
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4.

4.4.

4.5.

MPETJIE]] 3HAYAJHUX PAYYHOBOJACTBEHUX ITPOLIEHA (HacTaBak)

benedunuje 3anmociaennx

Capmamma BpemHOCT o00aBe3a 3a OTOPEeMHHMHE 3a O[jIa3ak y TCH3Wjy, jyOWiapHe Harpage u
HerncKopulhieHe rOAUIIBEe 0OAMOpE yTphyje ce akTyapcKoM MPOILCHOM. AKTyapcKa MpolieHa moapa3yMmeBa
kopuniheme MPeTIIOCTaBKY BE3aHUX 3a IMCKOHTHY CTOIY, IPEeABUL)EHU pacT 3apajia, CTOIYy CMPTHOCTH U
¢bnykryauujy 3anocinenux. [Ipu onpehuBamy oaroBapajyhe AMCKOHTHE CTOINE PYKOBOACTBO JlpymiTBa
TI0JTa3H Off KaMaTHE CTOIe Koja Ou Ouila eKBUBaJIEHTHA CTONH Ha 00Be3HHIe [pymTBa. CTona CMpTHOCTH
je OasupaHa Ha jaBHO IOCTYMHMM Tabiuuama Mopranutera. bynyhu pact 3apaga OasupaH je Ha
OYEKHBAaHUM CTOMaMa HHQIIAIH]e.

®ep BpeaHOCT

ITocnoBHa nmonutHka JpymTea je na odenoganu nHGopMalrje o MPaBUYHO] BPEIHOCTH aKTUBE M TTACHBE
3a KOjy OCTOje 3BaHMYHE TPXKHUIIHE HHOpMalMje U KaJa ce IpaBUYHa BPEIHOCT 3HaYajHO pas3lIuKyje of
KIbUTOBOACTBEHE BpenHOCTH. Y PemyOumun CpOuju He IOCTOjH JOBOJBHO TPIKHUIITHOT HCKYCTBA, KA0 HU
CTaOMIIHOCTH M JINKBHIHOCTH KOJ KYIIOBHHE W IIpOJaje IMOTpaXUBama U ocTalle GUHAHCHjCKe aKTHUBE U
racuBe, MOIITO 3BaHWYHE TPXKUIIHE HH(]OpMaluje HHCY Yy CBakOM TpPEHYTKYy pacnojoxuse. Crora
MIpaBUYHY BPETHOCT HUje MOrylie Moy31aHO YTBPAUTH Y OACYCTBY aKTUBHOT TPXKHIIITA.

VYnpasa JlpynITa BpIu NpoLeHy PH3HKA U Y CIydajy Kaja ce OIeHH Ja BPeJHOCT MO KOjoj ceé NMOBHHA
BOIM Yy TIOCJIIOBHUM Kiburama Hehe OWTH peanuM30BaHa, BPIIM HCIPaBKY BpeIHOCTH. 110 MUILBEHY
pykoBozcTBa JlpymTBa, M3HOCH Y OBUM (DMHAHCHjCKMM M3BELITAjUMa O/IpaXkaBajy BPEAHOCT Koja je, y
JIaTUM OKOJIHOCTHUMA, HajBEPOJIOCTOjHI]a U HajKOPUCHH]a 3a MOTpede N3BEIITaBaba.

IIpema MC®MU 13, IpymTBo ogMepasa ¢ep BpeaJHOCT MMOBHHE 1 00aBe3a Kopuctehu npernocraBke Koje
OM y4ecHHLIM Ha TPXKHUIUTY KOPUCTHJIM NPHIMKOM ojapehuBama IieHe MMOBHMHE WM o00aBese, IO
MIPETIOCTAaBKOM JIa TPKUILIHH YUYECHHUIH JIeNyjy Y CBOM Haj00JbeM €KOHOMCKOM HHTepecy. Ddep BpeaHocT
je ueHa koja 6u Owmia Harutahena, ogHocHO TulaheHa 3a mpeHoc o0aBe3e y pelOBHO] TPaHCAKLHUjH Ha
MIPUMapHOM HJIM HajIOBOJPHUjEM TP)KHUINTY Ha IAaTYM OMepaBama, 0 TeKyhHM TP KHIIHAM YCIOBHMa, &
HE3aBHCHO OJ TOTa Jia JIX je Ta IIeHa TUPEKTHO yOWbMBA WM IIPOLEHEHa YIOTPeOOM Ipyre TEXHHKE
TIpOLIEHE.

PykoBozcTBO JlpymiTBa BpIH MPOLCHY PH3UKA H, Y CIyYajeBHMa Kaja ce OLCHH Jia BPEIHOCT 110 KOjoj ce
HMMOBHHA BOJU Y IIOCIIOBHHUM Kiburama Hehe OuTH peann3oBaHa, BPIIH HCIPABKY BpeaHOCTH. 110
MUIIJBEHY PYKOBOACTBA [IpylITBa, H3HOCH Y OBUM (PMHAHCHjCKUM H3BEIITajUMa OJIPaXKaBajy BPEJHOCT
KOja je, y JaTUM OKOJIHOCTHUMA, HajBEpOJOCTOjHHja 1 HAJKOPHUCHH]a 3a MOTpeOe H3BEIITABAbA.

Paznuunti HUBOM (ep BpeAHOCTH eMHUCAHU Cy Ha ciefiehd HAuMH:

e HMunyru HMBOoa 1 — cy KoTHpaHe IieHE (HEKOPUIOBaHE) HAa aKTHBHOM TPXMIITY 332 HACHTHUYHY
NMOBHHY M 00aBe3e KOjiMa SHTHTET MMa IPUCTYI Ha JaTyM oaMepaBama. [IpeTrmocTaBke MHIYTa
HHUBOA | ce omHOCE Ha IOCTOjare MPUMAPHOT TPJKHIITA 32 MMOBHHY WM 00aBe3y WM, Y OACYCTBY
MIPUMApPHOT TPXKUIITA, HAJIIOBOJBHUjE TPIKUIITE 32 UMOBHHY WM 00aBe3y; U J1a JI eHTHTET MOXe 1a
peanu3yje TpaHCaKLIHUjy 32 IMOBUHY WM 00aBe3y IO LICHN Ha TPXKUIITY Ha JaTyM OJMepaBamba.

e Uunytu HUBOA 2 — Cy MHIIYTH KOjU HUCY KOTHpaHE IIeHEe YKJby4eHe y HHBO 1 Koje Cy youJbUBe 3a
MMOBUHY WK 00aBe3y, OMJI0 IMPEKTHO Wi UHAUpekTHO. OBH MHITYTH YKJbY4Y]jy ciienehe: kotupane
LIEHE 3a CIIMYHY MMOBHMHY WM 00aBe3e Ha aKTHBHOM TPXHMIITY, KOTUPAHE LEHE 3a MIECHTUYHY WU
CIIMYHY WMOBHHY WJIM 00aBe3e Ha TP)KHIUTHMa KOja HHUCY aKTHBHA, MHIYTH KOjH HHCY KOTHpaHe
LIEHE, aKO Cy YOUJbHBH 32 IMOBHHY WJIM 00aBe3€ U HHITYTH MOTKPEIIJbEHN TPIKUILTEM.
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4. TIPEI'VIEJ 3HAYAJHUX PAYYHOBOJICTBEHHUX ITPOLIEHA (HacTaBak)

4.5. @ep BpeaHoCT (HACTABAK)

e Hunyru HMBOa 3 — Cy HEyOWBHMBH HHIIYTH 3a HMMOBHHY HJiH o0aBe3e, KOje CHTHTET pa3BHja
kopuctehn Hajoosbe HHPOpMAIHje pacloNoKUBE Y TaTUM OKOJTHOCTUMA. Jlakie, pa3Marpajy ce cCBe
Pa3yMHO pacIoNoXUBE HH(POPMALHje O IPETIOCTaBKaMa TPKUIIHAX yuecHHKa. HeyouwsHBH HHITYTH
CMaTpajy ce MpeTIHOoCTaBKaMa TPXKUIIHUX YISCHUKA U HCIYHaBajy IH/b OIMepaBama Gep BpeIHOCTH.

PykxoBonctBo [lpymTBa cMaTpa s1a HETO KEHIOBOJCTBEHA BPEIHOCT OAroBapa (ep BPEJHOCTH THX
HEKpeTHHHA.

S. HEKPETHHMHE, HOCTPOJEIbA U OIITPEMA

V crnenehoj Tabeny mpuKaszaH je mperJiex MpoMeHa Ha KOHTUMa HEKPeTHHHA, TIOCTPOjerha 1 OIpeMe:

3emibuLITE,

rpal).o0jexTn Omnpema ?::.ec;?:::ﬁz ABaHcH YkynHo
M CTAHOBH

Ha6asHna BpenHoct
Crame Ha gan 31.12.2016. r 1.717.567 1.808.745 1.192.502 1.089 4.719.903
IToBehama/Cmamema - - (169.769) - (169.769)
AXTHBHUpama - 215 - - 215
Otryhemwa/Pacxox - (818) - - (818)
Crame Ha 1an 31.12. 2017.r 1.717.567 1.808.142 1.022.733 1.089 4.549.531
AKyMy/IMpaHa HCIPaBKa
BPEIHOCTH
Crame Ha aau 31.12. 2016. r 345.241 1.509.434 125.659 1.089 1.981.423
CmMmamema - - (125.659) - (125.659)
AXTHBHUpama - - - - -
Amoptusaruja 26.105 80.186 - - 106.291
Otryhemwa/Pacxox - (811) - - (811)
Crame Ha gan 31.12.2017. ¢ 371.346 1.588.809 1.089 1.961.244
Cajamma BpeHOCT HA JaH:
31. nenemdpa 2016. rogune 1.372.326 299.311 1.066.843 - 2.738.480
31. nenemopa 2017. rogune 1.346.221 219.333 1.022.733 - 2.588.287

Ha rpaleBuHCKMM 00jeKTHMa M ompeMH J[pyIITBa YKEIKEHE CYy XHIOTEKE Y KOpHCT OaHaka W APYTHX
rmoBepuwiIala Kao rapaHuuje kojuma ce ypehyje ypemna orminara kpeaurta. Cagamima BpeaHOCT
HEKpeTHHWHA TOJ| XUIMoTekoM Ha aaH 31. meuembap 2017. rogune usHocu 1.825.587 xumspama munHapa
(2016. romumue: 1.623.112 xmipaga quHapa).

Awmoptuzanuja 3a nepuon 01.01. mo 31.12.2017. ronune usnocu 106.302 xwmipana nuHapa (3a 2016:
125.476 xwipaga qUHApA) U YKIbYY€HA je Y TPOIIKOBE MOCIOBAbA.
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6. HNHBECTHUIHMWOHE HEKPETHUHE

VY 2017. ronuHM je U3BpLICHA NPOILCHAa MHBECTHLMOHMX HEKPETHWHA M y CKJIQAY ca THM IPOMEHE Ha
pauyHy cy Oujie Kao IITO CIIEIH.

31.12.2017 2016.
Crame Ha IOYETKY roJuHe 1.066.843 1.083.798
IMosehame - 2.374
CMmameme 44.110 19.329
Crame Ha Kpajy roauHe 1.022.733 1.066.843

IIpocrop ce u3naje cnenehum kynuuma: Moon-Tpr Ilonutuka 6p.3, Cosmo Laboratory - Byn.jgecnora
Credana 6p.24, Ontumuct - bByn.gecriora Creana 6p.24 u MnanuHcka kiura- Lletumcka 6p. 1

7. AYI'OPOYHU ®UHAHCHUJICKU IJIACMAHU

VY cnenehoj tabenu je mpukasaH Mperie] IyropoyHnX GUHAHCH]CKUX IIACMaHa U UCIPABKE BPEAHOCTH

HCTHX:
31.12.2017 2016.

Vuemha y kanurtany 3aBUCHUX IPaBHUX JIMLA 2.909.450 2.909.450
VYuenrha y kanurtany OCTalliX MMOBE3aHUX MPaBHUX JIHIA 22.765 22.881
Ocranu 1yropo4Hu (UHAHCHjCKH IIaCMaHH 14.373 19.683
Munyc: UcnpaBka BpeIHOCTH (110 CTAaBKaMa)

HcnpaBka BpelH.OCHUB.yJIO0Ta Y MTOCI.KPYTY (12.140) (12.140)
Hcnpaka Bpegnoctu Matepuj.yiora y ITHM (777.585) (777.585)
HWcnpaska BpenHocTy HeMaTep.yiora y [IITHM (1.268.690) (1.268.690)
Wcnpaska BpenH.ocHuB.ynora y PTB Iomutuka (92.442) (92.442)
Hcnpaska BpeaH.y CTAaHKOM KOPIOPALUjH (557) (557)
HUcnpaska Bpeas.ynora —®ounnx PubHukap (296) (296)
Wcnpag.BpenH.macMaHa mMTea.Kpea.3aapyra (349) (349)
HUcnpas.cranoBa-Muszgapuh Mupocnas (332) (332)
HUcnpas.cranoBa-Hukonuh Hukona-Ckorbe (533) (533)
HUcnpas.Bpennoctu-Pekpearypc(bopjak) (140) (140)
Ucnpas.Bpennoctu-Pexpearypc(bucepna obaina) (3.141) (3.141)
YxynHo 790.383 795.809

Vuenha y kanuTany 3aBHCHUX NPABHUX JUIA OTHOCE CE Ha yzuene y cienehnmM apymreuma:

Hasus JIpymrBa 31.12.2017. Yueuhe %
ITonuTHKa HOBUHE U Mara3uHu 770.733 50%
PTB Iloautuka - 100%

Vyemnrha Y KanuTaJ1y OCTAJUX NMOBE3AHUX NMPABHUX JUIA OJHOCEC CC Ha!

Hasus JIpymrBa 31.12.2017. Yueuhe %
Hynas Ocurypame 632
Pexpeatypc 6.067 0,2%

Vuemhe y kanurany J[yHaB ocurypama ce OJHOCH Ha akIifje OBE KOMIIaHHje KOje CY Y BJIACHHIITBY
TTomuTuke a.n. u to: 527 akumja * 1.200,00 aun. (Bpeauoct Ha 31.12.2017.) = 632.400,00 nuH.

3a mpuBpenHa APYIITBA HAJ KOjUMA je M3BPIIEH CTeYajHU MMOCTYNAaK W3BPIICHA je UCIpaBKa yJora u To:
ITocnosuu kpyr beorpan, ®oux Pubuukap u llltenno kpeautHa 3aapyra NpUBpEAHUKA 3eMYH
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8. 3AJIUXE

Cnez[eha Tabena npm(asyje CTamkbC 3a/IMXxa MaTeijana Y rOTOBUX IIPOU3BOAA TTonuTrke a.J.:

31.12.2017 2016

3anuxe marepujana 86.937 105.780
I'oToBu pom3BoIN 24.183 23.685
Jlatu aBaHCH 3a 3aJUXe U yCIIyre 174.253 175.218
Mumnyc: ncupaBka BpeJHOCTH

HcnpaBka Bpea. 3anuxa Marepujajia (4.133) (4.688)
HcnpaBka Bpesl. TOTOBUX POU3BOJIA (21.765) (21.302)
HWcnpaBka Bpen. maTux aBaHca 3a 3ajiXe U yCIyre (173.914) (174.788)
YKynHo 3a1mxe — HETO 85.561 103.905

3anuxe roToBHX mpousBojaa u3Hoce 24.183 xuibana AMHApa U OJJHOCE CE Ha 3ajmxe clieehnx mpousBoja:
yaconuc Mainu 3a6aBHUK 1 CBET KOMITjyTepa.

TTonuc 3anmmxa ca crameM Ha gan 31. memembap 2017. rojauHe W3BpIIEH je O CTpaHE WMEHOBaHE
KOMUCH]€ y CacTaBy:

Kowmmucuja 3a momuc 3anmxa mamupa y moroHy u Mmaranuny y llltammapuju: Anekcanmap Mapkosuh —
npeacenHuk, Anexcannap Yenauh — wnan, JKessko Jocranuh — unan, Kogo Tonanocku — unas.

Kommucuja 3a mommc pernpomarepujana y morony u Mmaranuny y Llrammapuju: Ilerap Bacuios-
npeaceaHuK, 3apasko ['poosuh- unan, Cnodonan Tacuh- ynan

Enabopar o momucy ycBojeH je mana 26.01.2018. rogune u cBe KOpEKIHje CTama 3a Hecllarama yTBpheHa

110 TIONKCY M3BPLICHE Cy Ha HA4YMH JIa MCKAa3aHO KEUTOBOJCTBEHO CTAamhEe 3ajMXa OAroBapa CTBAPHOM
CTamy.

9. ITIOTPAKHUBABA

V¥ cnenehoj Tabenu je nat npersien NOTpaXkUBama:

31.12.2017 2016.
[TorpaxuBama o Kynana 132.618 134.063
[MoTpakuBarwa U3 crieluHUUHHUX TT0CTIOBa 620 620
Ocraja noTpakxuBarma 5.334 3.849
KpaTtkopounn (pUHAHCH]CKH TIIIACMaHH - 500
I1]1B u ABP 9.249 15.747
YKyIIHO OTPAKUBAKHA — HETO 147.821 154.779

24



+JIOJIUTUKA A.[1.” BEOI'PA]],
Hanomene y3 ¢pmHaHCHjcKe M3BelITaje 3a ToguHY 3apileHy 31. nenemopa 2017. romyae
(Céu usnocu cy uspaxenu y xusadama PCI, ocum akxo Huje Opykuuje Ha3HAHeHO)

9.

10.

INOTPAKHUBAIbA (HacTaBak)

ITorpaxuBama of Kymnana:

31.12.2017 2016
Kymmm 3aBucHa npaBHa numa 329 675
Kynnu ocrana noesana mpaBHa JuLa 5.680 4910
Kynmn y 3emmbn 172.238 151.210
Kynuu y nuaocTpancTBy 9.990 9.269
Mumnyc: ncupaBka BpeJHOCTH
Wcnpaska Bpen. Kymara - 3aBACHa IpaBHA JIAIIA (42) (42)
HUcnpagka Bpen. Kymana y 3eMJb1 (55.349) (31.730)
Wcnpagka Bpen. Kymara y HHOCTPAHCTBY (228) (229)
YKynHo noTpa:kuBama 0 Kynana 132.618 134.063
JlpyIuTBO NMa ycarjaneHo CTamke ca CBUM 3HaYajHUM KyNIHMA.
T'OTOBUHCKHU EKBUBAJIEHTU U T'OTOBUHA
31.12.2017 2016.
Texyhu (mocnoBHn) pauyHu 6.332 9.999
W31BojeHa HOBUAHA CPE/ICTBA U aKPEIUTHBU 5 5
JleBu3Hu pauyH 513 132
YKyNHO rOTOBHHCKH €KBHBAJICHTH H TOTOBHHA 6.850 10.136
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11. BAHBUWJIAHCHA AKTHUBA U TACHUBA

Crneneha taGena npencrassba cuennprKanyjy BaHOMIaHCHE aKTHBE U MTACHBE:

31.12.2017 31.12.2016
3anora [[BIIO - mamunaa KOLBUS Ub. 16329 39.241 39.241
3anora [IBIIO - mam. 16140-16142,17472 37.279 37.279
3aora [IBIIO - mam.1b.16143,16144,17914 20.617 20.617
3anora [[BIIO - mam. BRAVO PLUS (16022,17828) 20.851 20.851
3anora [IBIIO - mam. KOLBUS Ub 15957 33.000 33.000
3anora mammae KOMORI III-LR 438 D 358.614 358.614
YkynHo 3as10re 509.602 509.602
Xwunoreka 3rpazae Lletumcka 1 347.805 528.462
Xunoreka 3rpane byn./leciora Credana 24 482.734 482.734
Xunoreka 3rpaae y Kpwauu —WAZZ JAKOB 514.199 514.199
Xwumnoreka Kom.6. - O6pana umnnaaapa 200.649 200.649
Xwumnoreka Cpr.0. - Pery u MoHTaxa 77.940 77.940
Xwumnoreka Kom.6.-Porarumja ca 38e310M 137.742 137.742
Xunoreka EIIC - IpymTB.npoct., 3rpaga 2 71.671 -
YKynHo xunoreke 1.832.741 1.941.726
Menune Kom.0. - 272.610,45 E 30.424 30.424
Menune Kom.6. -5.308.942,87 E 592.501 592.501
Mennre Kom.6. -67.839,62 E 7.571 7.571
Menune Kom.6. .-93.700,50 E 10.457 10.457
Menune Kom.6. .-75.617,45 E 8.439 8.439
Menune Kom.6. -115.719,80 E 12.915 12.915
Meunune Cprr..6. - 70 MUILAUH. 70.000 70.000
Menune Cpr..6. - 123.000 E 13.649 13.649
Meunune Piraeus leasing - 13800 E 1.569
Menwnue VB leasing - 258053,41 E 20.345
YKynHo u3iaTe MeHHLe 745.957 776.872
Po6a mpumMibeHa Y KOMHCHOHY TIPOJIajy 4.227 4227
YKynHo po6a npuM/beHa y KOMUCHOHY NPOAAjy 4.227 4.227
YKYIIHO 3.092.527 3.232.427
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12. KAIIMTAJI 1 PE3EPBE

VYkynan kanutan Ipymtea Ha nan 3 1. nerem6ap 2017. ronuHe uma cieznehy CTpykTypy:

31.12.2017 2016.
OCHOBHU KanuTal 3.958.138 3.958.138
Pesepse 22.443 22.443
PeBanopusanuone pesepse 55.192 55.192
AKTyapcku 100HIH/TyOUIH 8.661 10.526
Hepeanu3oBanu g00UIM 10 OCHOBY XapTHja O] BPEIHOCTH 311
Hepeanu3oBanu ryOuny o oCHOBY XapTHja oJl BpeIHOCTH ) (200)
Hepacniopehenu nodurak 71.695 71.695
I'yburax (5.626.096) (5.033.361)
VYKynHO KanuTal (1.509.972) (915.256)

OcHOBHHM KanuTan JIpyIiTBa 4YuHe YISl OCHHBAYA:
% on
P.0op. Axmnuonap Bpoj aknmja YKYyIHe
eMHcHje
1. Penybnuka CpGuja 2.049.238 31,06367
2. Axuonapcku ¢oup a.u. beorpan 1.415.312 21,45421
3. Enextpomnpuspena Cpouje JIT 840.361 12,73873
4. MO ®oun PC 285.592 4,32919
5. KomepuujanHa 6anka a.n. 172.628 2,61681
6. AUK 6anka a.n. beorpan 120.607 1,82824
7. MusbkoBuh MBan 103.767 1,57297
8. EIIC nuctpubymuja n.0.0. beorpan 94.054 1,42573
9. JII Tomrra CpGuje 70.757 1,07258
10. HUC a.n. Hosu Can 51.789 0,78505
11. Ocranu 1.392.791 21,11282
YkynHo 6.596.896 100,00000
13. AYI'OPOYHA PE3EPBUCAIbA
Jlyropouna pesepBucama ce oqHoce Ha cienehe kareropuje:

31.12.2017 2016.
PesepBucama 3a TPOIIKOBE CYACKHX CIIOPOBa 33.321 46.956
PesepBucama 3a HakHaJe U Ipyre GeHeuUIMje 3amoCcIeHUX 15.833 13.968
Ocrana nyropoyHa pe3epBucama 7.415 282.712
YKYyNHO 1yropo4yHa pe3epBHucama 56.569 343.636

Y OKBUpY IYropoyHHMX pe3epBHcama HajehuM JienoM Hallase ce pe3epBHCcama 3a CYACKe CIIOpOBE KOju
cy y Toky. Hajeehu neo pesepBucama na nan 31.12.2016. roguHe ogHOCH Ce Ha KpeauT Hemadke Gupme
Funke Medien, Ecen, na nznoc og EVP 1.6 munmona 3a rinaBuuny u EYP 0,6 munnona 3a xamaty
(ykymHo PCJI 281.379 xuspana). O0aBe3e o oBOM KpeauTy cy pexnacudukoane y 2017. roquHu Ha
jocresne obaBe3e Mo YrOPOYHUM KPeAMTHMA, jep je apOMTPa)KHH MOCTYNaK 3aBPIIEH JIPYrOCTEIIEHOM
npecynom 29. maja 2017. roaune.
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14. JAYI'OPOYHMU KPEJIUTHU

Jlyropo4yH# KpeIUTH CEe OJJHOCE Ha:

Qunacujcku kpeoum 00:
- OaHaka y 3eMJbH
- mpenyseha y HHOCTpaHCTBY

YKyIIHO 1yropoYHH KpeJuTH

Jeo nyropoyHux KpeauTa Koju J0CIeBa 10 jeJHe rouHe:

- Kpenut Komeprujanne 6anke
- Kpemut ®onpn 3a pa3zBoj

- Funke Medien Beteiligungs u3 Ecena, Hemauka

Jlyropo4nu aeo Ayropo4HuX KpeaurTa

31.12.2017 2016.
922.547 749.185
922.547 749.185
558.761 274.405
347.642 269.807

7.501 4.598
203.618 -
363.786 474.780

O6age3e mo kpenutry Funke Medien Beteiligungs u3 Ecena, Hemauka, cy pexnacuduxoBane y 2017.
TOJAMHU Ha Jocrenie obaBe3e MO AYTOPOYHHUM KpEeOUTHMA, jep je apOUTpakHH MOCTYNAaK 3aBpIICH

JpyrocTeneHoM mpecynaom 29. Maja 2017. ronune.

Crenudukanuja IyropodHUX Kpeaura ca OpojeM yrosopa, pOKOBUMa OTIIIaTe M KaMaTHUM CTOIaMa!

Kamarna

Pox

EYP

Bpoj yrosopa crona oTILIATE 1000/ 31.12.2017 2016.
JlyropoYHH KpeauTH y
3eMJbH
Komepuujanna 6anka 410-0204675.8 3,4%-+r.ey0 28.1.2023 5.362 635.234 662.042
Komepuujanna 6anka 410-0600403.0 3,4%-+r.ey0 28.1.2023 69 8.117 8.459
Komepuujanna 6anka 410-0110962.4 3,4%-+r.ey0 28.1.2023 76 9.049 9.430
Komepuujanna 6anka 410-0204676.6 3,4%-+r.ey0 28.1.2023 275 32.619 33.995
Komepuujanna 6anka 410-0600141.4 3,4%-+r.ey0 28.1.2023 95 11.212 11.685
Komepuujanna 6anka 410-0109715.4 3,4%-+r.ey0 28.1.2023 117 13.846 14.430
DoHp 3a pa3Boj 02-2081 1% r. 22.5.2017 34 3.987 4.143
DoH 3a pa3Boj 02-1956 1% . 17.5.2018 25 2.907 2.989
®DoHp 3a pa3Boj 02-3840 1% r. 21.7.2018 17 1.958 2.012
YKynHO Tyropo4HH KPeIuTH Y 3eM/bH 6.068 718.929 749.185
Mumnyc: 1eo Koju A0cIeBa 10 jelHe roAMHe
Komepuujanna 6anka 410-0204675.8 3,4%-+r.ey0 28.1.2023 2.625 311.000 241.370
Komepuujanna 6anka 410-0600403.0 3,4%-+r.ey0 28.1.2023 34 3.974 3.084
Komepuujanna 6anka 410-0110962.4 3,4%-+r.ey0 28.1.2023 37 4.430 3.438
Komepuujanna 6anka 410-0204676.6 3,4%-+r.ey0 28.1.2023 135 15.970 12.394
Komepuujanna 6anka 410-0600141.4 3,4%-+r.ey6 28.1.2023 46 5.489 4.260
Komepuujanna 6anka 410-0109715.4 3,4%-+r.ey0 28.1.2023 57 6.779 5.261
DoHp 3a pa3Boj 02-2081 1% r. 22.5.2017 29 3.487 3.621
DoHp 3a pa3Boj 02-1956 1% r. 17.5.2018 21 2.544 736
DoHp 3a pa3Boj 02-3840 1% r. 21.7.2018 12 1.470 241
YKynHo €0 koju AocneBa 10 jefiHe roAnHe 2.998 355.143 274.405
JIyropouHu KpeHTH Y HHOCTPAHCTBY
Funke Medien, Hemauka 612799 2%+6M. eyo 31.12.2009 1.719 203.618 -
YKyNnHO 1yropoyHH KpeJUTH Y HHOCTPAHCTBY 1.719 203.618 -
Munyc: 1eo Koju 10cneBa 10 jeJHe roanHe
Funke Medien, Hemauka 612799 2%-+6M. eyo 31.12.2009 1.719 203.618 -
YKynHO /1€0 KOjH 10cTIeBa 10 jeTHe roHHe 1.719 203.618 -
JIyropo4Hu ie0 1yropoYHUX KPeauTa 3.071 363.786 474.780
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14. JAYI'OPOYHMU KPEJIWUTH (nacraBax)

Kao unctpyment obesdehema ypeanor Bpahama kpeaura oqodpenux ox crpaHe Komeprujanne GaHke
a.Jl. yIucaHa je XUIOTeKa Ha HemokpeTHocTd JpymTBa Ha 3rpagu Bymesap [lecnora 24 u Ha 3rpaau
O6pana nununnapa y Kpmwauu [lanueBauku nyt 47a, xao u 3ajiora Ha Mamrad Komopu 381 ca npatehom
onpemoM. Kao mHCTpyMeHT o0e3behema ypennor Bpahama kpeanrta omobpeHnx ox crpane dPonna 3a
pas3Boj u3naro je 30 komaaa GJIAHKO COTICTBEHUX MEHHIIA.

15. OCTAJIE AYT'OPOYHE OBABE3E

VY cnenehoj Tabenu nmpukasas je nperyen obaBe3a o GUHAHCH]CKOM JTH3HHTY:

Bpoj JlaTtym EYP
ymﬂolp . Hoczha 1000/ 31.12.2017 2016.

Piraeus leasing 842/11 1.11.2017 - - 289
VB leasing 14392/11112 15.6.2015 - - 3.724
BA CA leasing 23092 31.3.2009 - - -
YKYNHO JU3HHT - - 4.013
Munyc: deo koju docnesa

00 jeoue zooune

Piraeus leasing 842/11 1.11.2017 - - 289
VB leasing 14392/11112 15.6.2015 - - 3.724
BA CA leasing 23092 31.3.2009 - - -

YKynHo eo Koju 10cneBa 10 jeqHe roAuHe - - -

Jyropo4nu aeo Ju3uHra - - -

Ob6aBese 3a BA CA leasing cy 'y 2016. roqunu pexnacu@uKoBaHe Ha JyrOpovHa pe3epBHCaba.

16. KPATKOPOYHE ®UMHAHCHUJCKE OBABE3E

Kpartkopoune ¢unaHcHjcke obaBe3e ce onHoce Ha cienehe kareropuje:

31.12.2017 2016.
KpaTtkopounu kpenutu y 3eMJpu 294.271 296.260
JIeo IyropouHHUX KpeanuTa KOju A0CTeBa JI0 jeTHe TOANHE 558.761 274.405
,[[e(? OCTaJIMX AYTOPOYHUX 00aBe3a KOjH JOoCIeBa 4013
110 jemHe roauHe (JIN3WHT) -
YkynHo kpaTkopoune ¢puHaHCHjcKe 00aBe3e 853.032 574.678
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16.

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E (HacTaBak)

Ipernen KpaTKOPOUHHUX KpeAnTa MpUKa3aH je y ciuenehoj Tabemu:

Cpricka GaHka a.nI.
Cpricka 6aHka a.f.

MuHuncrapcTBo
¢uHaHCH]ja
MuHucTapcTBO
¢uHaHCH]ja
MuHucTapcTBO
¢uHaHCH]ja
MuHucTapcTBO
¢uHaHCH]ja

Banka nomrancka
LITeINOHHIIA

yr]f)[;?pa K:r:nT: ! Bp:l?:}ba E)z(%; 31.12.2017
15071534 1,8% wm. 19.07.2013 583 69.108
15296186 1,1% m. 05.03.2014 123 14.572
1801 0% 30.12.2015 84 10.000
1799 0% 30.12.2015 380 45.000
1798 0% 30.12.2015 844 100.000
1797 0% 30.12.2015 422 50.000
621207003 12,25% . 24.10.2016 47 5.590
2.484 294.270

YKyNnHO KPATKOPOYHU KPeAUTH

Panu obe3behema ypennor Bpahama KpaTKOpOYHOr KpenuTa onoOpeHor ox crpaHe Cpricke OaHke a.n.
ylycaHa je XUIOTeKa IIPBOI pela Ha HemokperHocTuMa J[IpymrTea — 3rpajga peryma M MOHTaxe
Pamu o0e3z0ehema ypenHor Bpahawa kpenuTa O0m00pEeHUX Ol CTpaHe

ITanuyeBauku nyr 47a.
MunucrapcrBa (uHaHcHja

JIOCTaBJbEHO je oBnamheme O JAUPEKTHOM 3alykKemy ca padyHa

esuneHtupadoM kogq HBC. Pagu obezbehema ypennor Bpahama KpaTKOpOUHOr KpeauTa oZoOpEeHOr o
ctpane banka [Tomtancka mMTeJHOHMIIA TOCTABILEHO je 6 (1ecT) OJIaHKO COJI0 MEHHIIA.

Jleo 1yropouHHx KpenuTa KOju J0CIeBajy 0 jelHe rofinHe puKasaH je y ciuenehoj Tabenu:

Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanna 6anka

®donx 3a pa3soj
®donx 3a pa3soj
®donx 3a pa3soj

YKyIHO 1€0 AYrOPpOYHHUX KpeauTa
KOjH I0CcIeBa 10 jeHe roauHe

. KamarTHa Pox EYP

Bpoj yrosopa crona oTILIATE 1000/ 31.12.2017
410-0204675.8 3,4%+r.ey6 28.01.2023 2.625 311.000
410-0600403.0 3,4%+r.ey0 28.01.2023 34 3.974
410-0110962.4 3,4%+r.ey0 28.01.2023 37 4.430
410-0204676.6 3,4%+r.ey0 28.01.2023 135 15.970
410-0600141.4 3,4%+r.ey0 28.01.2023 46 5.489
410-0109715.4 3,4%+r.ey0 28.01.2023 57 6.779
02-2081 1% . 22.05.2017 29 3.487
02-1956 1% r. 17.05.2018 21 2.544
02-3840 1% r. 21.07.2018 12 1.470
2.998 355.143

Jleo octanux AyropoyHux obaBe3a Koje JOCIeBajy 10 jefiHe roanHe (GUHAHCHjCKH JIM3UHT) TIPHKa3aH je

y cnenehoj Tabemu:

Piraeus leasing
VB leasing

YKynHo jeo Ju3uHra

bpoj Aarym EYP /000/ 31.12.2017.
yropopa nocneha

842/11 01.11.2017 - -
14392/T1112 15.06.2015 - -

KOjH J0cIeBa 10 jeHe roJauHe
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17.

18.

19.

OBABE3E U3 ITIOCJIOBAIbA

Creneha tabGena npukasyje obaBe3e U3 MOCIOBakA:

ITpyMIbeHN aBaHCH, IETIO3UTH H KayLuje
Jlo6aBibaun y 3eMJbU

Jlo6aBibaun y HHOCTPAHCTBY

JloGaBsbaun — MaTHYHA ¥ 3aBHCHA IIPaBHA JINIA

YxkynHo

OCTAJIE KPATKOPOUYHE OBABE3E

Ocrane kpaTKkopouHe obaBe3e cactoje ce u3 ciuenehux kareropwuja:

O6aBe3e 1o ocHOBY HerciutaheHUX 3apajia ¥ HakHaaa, OpyTo
Ocrane o6aBese (Obasese no ocHogy kamama u op.)
O06aBe3e npemMa 3arociaeHnMa

Ooage3e npeMa GU3NIKUAM JIUIHMa TI0 YTOBOPUMA-HETO
Obagese 10 CyICKUM CIIOPOBHMA

O06aBe3e npeMa paJHULIUMa 32 CIY)XOCHH IIyT

YxkynHo

31.12.2017 2016.
2.339 2.220
1.447.279 1.375.993
146.457 149.332
101 132
1.596.176 1.527.677
31.12.2017 2016.
568.024 501.573
1.122.668 824.485
7.545 7.402
58.137 54.973
197.722 148.191
275 274
1.954.371 1.536.898

OBABE3E I10 OCHOBY IIOPE3A HA IOJATY BPEJHOCT U OCTAJINX
JABHUX NTPUXOJA U ITACUBHA BPEMEHCKA PASI'PAHUYEIHBA

V crnenehoj Tabenu cy nprukasane obaBese 3a Iopese, JONMPUHOCE U Ipyre AaXOWHE U TaCHBHA BPEMEHCKA

pasrpaHuuena:

- OGaBe3e 3a Tope3e U Apyre naxonHe
- Ocrane o6aBe3e 3a ope3e U JAOIpUHECE
- O6GaBe3e 3a mopes U3 A00UTKa

yKyHIIO OCTaJIM NOPE3u U JOIIPUHOCH

IMacuBHA BpeMeHCKa pa3rpaHuYera

31.12.2017 2016.
152.383 115.825
64.209 54.642
3.357 3.054
219.949 173.521
14.582 14.027
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20. OJJIOKEHA IIOPECKA CPEACTBA U OBABE3E

OpnoxeHa Opnoxene

rnopecka IIOpecKe Hero

cpeacTBa obaBese
Crame 31. nenem6Opa 2015. roguae 4.928 138.483 133.555
[Ipomena y Toxy 2016. roqune - (6.272) (6.272)
Crame 31. nenem6pa 2016. roguae 4.928 132.211 127.283
[Ipomena y Toxy 2017. roqune (4.230) (4.230)
Crame 31. nenemopa 2017. roqune 4.928 127.981 123.053

Omnoxxena nopecka cpencrsa Jlpymrsa, va gan 31. menembap 2017. ronune uznoce 123.053 xuspane
JUHApa ¥ OJHOCE Ce Ha HEMCKOpUINhEHHM MOPECKU KPEeAUT, 0JOOpEeH O] CTpaHe HMOPEeCKUX OpraHa o
OCHOBY WHBECTHIIMja Y HEKPETHHHE, MTOCTPOjekha U ONpeMy, 3a Koje PykoBojcTBo JlpyiiTBa mpouemyje

Jla MOXKe JIa NCKOPHUCTH 3a CMameme opecke obaBese y HapeqHux 5, oqaocHo 10 roguHa.

OJutoxeHe Topecke 0baBe3e ce OHOCE Ha pa3iHKy H3Mel)y Iopecke M padyHOBOACTBCHE aMOpTH3aLHje.

Texyhu nmopecku pacxon nepuoja npukasat je y ciezaehoj radenu:

BpyTo pe3ynTat nocioBHE rOANHE-TyOHTaK
Ycknahusame pacxona

PauyHOBOACTBEHa aMOPTH3ALIHja

Iopecka amopTu3ariuja

I'y6urax

21. IMOCJIOBHH IIPUXOAN

TTocrmoBHM IPUXOM CE CACTOje OII:

ITpuxon ox mponaje pode
Ipuxoau ox mpomaje MPor3Boa U ycayra
Ocranu MOCTOBHHU MPUXOIH

Yxkynno

22. OCTAJIMA IOCJIOBHHU ITPUXO/ N

Ocranu MocIoBHH MIPUXOHU CE CaCTOje Of1:

TIpuxomu of 3aKynHUHA
Jpyru OCIOBHU IPUXOIU

Ykynuo

31.12.2017 2016.
596.964 707.525
219.494 217.025
106.302 125.476

87.628 96.123

358.796 461.147
31.12.2017 2016.

1.736 9.917

742.637 774.111

17.052 16.858

767.425 800.886
31.12.2017 2016.

14.242 13.763

2.810 3.095

17.052 16.858
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23.

24,

25.

26.

ITOCJIOBHHU PACXOJIHN

TTocoBHM PacXoau ce cacToje Of:

Habagna BpexHOCT mpoxate pode
TpouikoBu MaTepHjaia

TpOH.IKOBI/I 3apaja, HaKkHaJa 3apaja U OCTaliid JINYHHU pacXxoanu

TpomkoBu aMopTH3alije U pe3epBUCaba
OcTany NOoCIOBHU pacxoau

[Tpuxox ox aKTUBHpama yIuHaKa H pode
IToBehame BpeAHOCTH 3aIMXa YUHHAKA
CMamemne BpeTHOCTH 3aJIMXa yYnHaKa
YxkynHo

OCTAJIA ITIOCJIOBHHU PACXOHN

OcTanu nocIoBHU PacXo/u Ce CacToje O

TpancnopThe yciyre
Venyre onpxaBama
3aKynmHUHE

TporkoBu cajMoBa

Peknama u npornaranna
Ocrane yciyre
HenpousBonne yciyre
Penpesenranuja

[Tpemuje ocurypama
TpoIKOBY MIaTHOT IPOMETa
TpomkoBu nopesa

Ocranu HeMaTepujaiHi TPOLIKOBU
Ykynao

OUHAHCHUJICKH ITPUXOIN

DHUHAHCH]CKH TPUXOIH CE CACTOje O

[Ipuxonu kamata

IMo3uTHBHE KYpCHE pa3inKe

Ipuxomau Mo OCHOBY edekaTa BaIyTHE KIIay3yie
Octanu pUHAHCHU]CKH TPUXOIU

YkynHo

OUHAHCHUJIJCKH PACXOIHN

DuHAHCHjCKH PACXOIIU CE CACTOje O

Pacxomgu kamara
HeratuBHe xypcHe pazimke
Pacxoau 1o ocHOBY edexaTa BayTHE Kiay3yie

YkynHo

31.12.2017 2016.
7.654 10.035
517.300 556.744
304.546 308.693
112.610 160.367
129.868 137.417
(226) (182)
(245) -
- 4.491
1.071.507 1.177.565
31.12.2017 2016.
23710 24.117
3.778 4.647
1.231 3.134
617 742
10.535 7.501
12.073 12.118
19.226 20.218
7731 6.784
7.163 12.648
883 964
26.021 27.146
16.900 17.398
129.868 137.417
31.12.2017 2016.
309 227
19.741 990
59.129 6.440
52 22
79.231 7.679
31.12.2017 2016.
289.347 251.741
2.223 7.732
9.392 23.142
300.962 282.615
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27.

28.

29.

OCTAJIA ITPUXOIU

Ocranu npuxoau ce cactoje ox:

Ipuxoxu Mo 0CHOBY edekaTa yroBOpeHe 3aIlTHTE O PU3HKA
IMpuxoxu on cMamema obaBesa
[puxonu on ykuaama TyropouyHHX pe3epBHCamba
OcTanu HENOMEHYTH IPUXOIH
Tpuxoou 00 yckrahusara epedHocmu.:

- HEeMaTepHjalIHUX yJlaramba

- HeKpETHHHA, TIOCTPOjerba U OllpeMe

- IOTpaXMBamba U KPATKOPOUHUX (PUHAHCHJCKHX IIJIaCMaHa
Ocrano

YxkynHo

OCTAJIA PACXOIHN

Ocrany pacxomu ce cacToje ox:

MamkoBu
VcnipaBka BpeAHOCTH MTOTPaXKHBamba
Pacxonu o ocHOBY edekara yroBopeHe 3alliTHTEe O PU3HKa
OcTanu HeNOMEHYTH PacXoqu
Ymarvere speonocmu:
- HEKpEeTHHHA, [IOCTPOjeha U OlpeMe
- IyrOpoYyHHUX (PUHAHCHjCKUX IJIaCMaHa U XapTHja of
BPEIHOCTH PACIIOIOKHUBHX 32 IIPOIAjy
- 3a7IMxa
- IOTPaXKMBaba U KPaTKOPOUHUX (PUHAHCH]CKUX IIJIaCMaHa
Ocrano

YxkynHo

TPOIIKOBU 3APAIA, HAKHAIA 3APAJJA 1 OCTAJIA JIMYHA

PACXOIN

TpouikoBu 3apana u HakHazaa 3apaja (6pyro)

TpOHIKOBI/I opes3a 1 JO0IPUHOCA Ha 3apal€ U HAKHAAC Ha TEPET

MOCIJIO/IaBIIA
TpomkoBu HakHaa 110 YTOBOPY O AEITY
TpomkoBu HakHa/ia 110 ayTOPCKUM YrOBOpHUMa

TpOHIKOBI/I HaKHaJa 4JlaHOBHUMa YIIPaBHOT U HAA30pHOT oz16opa

OcTanu JIN4YHU pacXonu U HaKHaJe
YkynHo

31.12.2017 2016.
1.912 837
22717 3.422
- 2.374
997 3.566
5.186 10.199
31.12.2017 2016.
- 13
20.091 15.322
882 45
1.434 3.092
44.111 19.330
463 21.302
4.198 383
71.179 59.487
31.12.2017 2016.
212.441 216.104
38.864 39.655
10.197 7919
17.507 20.448
11.559 11.678
13.978 12.889
304.546 308.693
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30.

OPUNHAHCUJCKU UHCTPYMEHTH U IILJBEBU YIIPABJ/bAIBA
PU3UILINMA

Ynpasbame pUsHKOM KANMTAIA

He mnoctoju ¢dopManHu OKBHp 3a yIpaBibake pPU3MKOM Kamurtana Jpymrtea. PykoBomctBo [lpymiTBa
pa3MaTpa KamuTaIHH PHU3UK C IMJbeM YOnakaBama pU3MKa M yBepema ma he JpymrTBo Outn y
MOT'YRHOCTH 11a OAP>KH IPHHIMI CTaTHOCTH IIOCIOBabha y HapeIHOM HEPHOY.

Jluna xoja KOHTpoiWIly (HMHaAHCHje Ha HUBOY JlpymTBa BpIle INperien CTPYKType KanuTaga Ha
roguuimeM HUBOY. Kao meo Tor mpernena, pykoBoacTBo JpymTBa pasmarpa IeHY KaluTala U PH3HK
TI0BE3aH Cca BPCTOM KalHTaa.

3HayajHe PaYyHOBO/CTBEHE MOJUTHKE y Be3U ca (GMHAHCHjCKUM HHCTPYMEHTHMA
JleTaspy 3HaUajHUX PavyyHOBOACTBEHHX MOJNUTHKA, KA0 M KPUTEPHjYMU M OCHOBE 32 IIPHU3HABALE IIPUXO0a

7 pacxoia 3a cBe BpcTe (DMHAHCHjCKHX cpelcTaBa M oOaBe3a 0OOENONAmEHH Cy Yy HAIlOMEHH OBHX
(huHAHCH]CKUX U3BELITAja.

duHaHCHjCKa cpecTBA 31.12.2017 2016.

Jlyropounu (GpMHAHCH]CKHU IJIACMaHU 777.432 777.548
Ocranu 1yropo4Hu (UHAHCHjCKH IIaCMaHH 12.951 18.261
[ToTrpaxxuBama ox Kynana 132.618 134.063
Jpyra notpaxxuBama 15.203 20.216
Kpatkopoynu (pUHAHCHjCKH TTaCMaHU - 500
I'oToBHHA M TOTOBUHCKH €KBUBAJICHTU 6.850 10.136
YKynHo 945.054 960.724
duHaHcHjcKe o0aBe3e 31.12.2017 2016.

Jlyropounu kpeautu 363.786 474.780
KpaTtkopounu kpenutu 853.032 574.678
ObaBe3e nmpema g00aBbauuMa 1.596.176 1.527.677
Ocrane obaBe3e 2.190.381 1.724.446
YkynHo 5.003.375 4.301.581

Karteropuje ¢ppunancujckux HHCTpyMeHTA

OCHOBHH (PMHAHCH]CKH HHCTPYMEHTH JIpyIITBa CY TOTOBHHA U TOTOBUHCKH C€KBUBAJICHTH, MOTPAKHBAHa,
(MHAHCH]CKU TNIACMaHU KOJU HACTajy MUPEKTHO M3 MOCioBama JIpyITBa, Kao U IYrOpoOYHH 3ajMOBH,
obaBe3e mpema 100aB/bauMMa M OCTaje o00aBe3e uHja je OCHOBHAa HaMeHa (UHaHCHpame Tekyher
mocioBama JpymTea. Y HOPMAIHHM YCIOBHMA IOCIOBamkba, J[PYIITBO je H3JI0KCHO HIDKE HaBEICHHM
pHU3HIHMA.

lubeBu ynpas/bamba GUHAHCHjCKUM PU3HIIUMA

@OUHAHCHJCKU PU3HULH YKJbYYyjy TPKHIIHH PH3UK (ICBH3HH W KaMaTHH), KPEAUTHH PHU3HK U PHU3HK
naukBugHOCTH. (DUHAHCHjCKM DH3WIM C€ Carje/aBajy Ha BPEMEHCKO] OCHOBH M MPEBACXOIHO CE
n30eraBajy cMamemeM H3T0KeHOCTH JlpymiTBa OBUM pu3uimMa. J[pylITBO HE KOPUCTH HHKAKBE
(uHaHCHjCKEe MHCTPYMEHTE Kako OW M30eryo yTHiaj (MHAHCHjCKUX PH3HMKa Ha IOCIOBalE M3 pasjora
LITO TAKBH MHCTPYMEHTH HHCY y LIMPOKO] YIOTPeOW, HUTH MOCTOJH OPraHW30BAHO TPIKHIITE TAKBHX
uHCTpYMeHaTa y PemyGuumin Cpouju.
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30. ®UHAHCUJCKHU UHCTPYMEHTHU U IIULJbEBU YIIPABJbAIBA
PU3UIIUMA (HacTaBak)

TpKULIHU PU3HK

VY oBoM nocnoBawy J[pyIITBO je M3JI0KEHO (MHAHCHJCKUM pH3HLKMAa O]l IPOMEHa KypceBa CTpPaHUX
BaJyTa M IIPOMEHa KaMaTHUX CTOIA.

M3105KeHOCT TPXKHIIHOM PH3UKY CE carie[aBa IPEeKO aHain3e CeH3UTHBHOCTH. Huje Omio 3HadajHHX
MIPOMEHA y U3JI0KEHOCTH J[pylITBa TPXKUIIIHOM PH3HUKY, HUTH y HAYWHY Ha Koju J{pyIITBO ympaBiba WA
MEpH Taj pU3HK.

JleBU3HU pU3HK

JIpYIITBO je WU3JIOKEHO NEBH3HOM PU3UKY MPBEHCTBEHO MPEKO FOTOBHHE M TOTOBHHCKHX CKBHBAaJICHATA,
MOTPaKMBamba O KyIalla, [yrOPOYHIX KPeanuTa 1 00aBe3a npema 100aBbauiMa KOju Cy JCHOMHHUPAHH
y CTpaHOj BamyTd. J[pylITBO HE KOPHCTH MoceOHe (pUHAHCHjCKE HHCTPYMEHTE Kao 3aIlTHTY O PU3HKa,
003upom na y Penyonmi CpOuju TakBM HHCTPYMEHTH HHUCY YOOUYajeHH.

CraGWIHOCT EeKOHOMCKOT' OKpY)XKeHa y KojeM [IpymTBo mociyje, y BeIMKOj MepH 3aBHCH o Mepa Bnane

Peny6nuke CpOuje y mpuBpeu, YKJby4yjyhin U ycrocTaBibambe oAropapajyher npaBHOT ¥ 3aKOHOAABHOT
OKBHpA.

KmHroBoicTBeHa BPETHOCT MOHETAPHUX CpecTaBa M 0baBe3a y CTPaHOj BAMyTH Ha JAaTyM HM3BEIITaBamba
y ApymtBy 6une cy cienehe:

CpeactBa Oo6aBese
31.12.2017 31. 12.2016. 31.12.2017 31.12.2016.
EVP 53.318 43.457 1.220.793 1.202.006
yCa - - 11.101 5.328
I'bIT - - 5.438 2.038

JlpyIITBO je OCeTJbMBO Ha INPOMEHE JAEBH3HOI Kypca €Bpa, aMEepHUKOr Jaojapa M eHriecke QyHTe.
Crnencha Tabena mpejcTaBiba JeTajbe aHAIN3E OCETJLUBOCTH JIpyIiTBa Ha mopact U cMameme ox 10%
Kypca JuHapa y OJHOCY Ha JaTy cTpaHy BaimyTy. Croma ocerssuBoct o1 10% ce KOpHUCTH IpH HHTEPHOM
MIPUKa3UBaky AEBU3HOT PU3UKA M IPEJCTaBsba MPOLEHY PYKOBOICTBA Pa3yMHO OYEKHBAHHX IPOMEHA Y
KypceBHMa CTpaHHX BalyTa. AHalHM3a OCETJBHBOCTH YKJbydyje cCaMO HEHAMHpEHa IOTPaKHBamba U
obaBe3e MCKa3aHe y CTPaHO] BaNyTH U yckiahyje BHXOBO mpeBoleme Ha Kpajy MepHoia 3a MPOMEHY Of
10% y xypceBuMa cTpanux Banyta. [lo3utrBan O6poj u3 tabene ykasyje Ha moBehame pesynrara Tekyher
rnepuoja y cilydajeBUMa Kaja JWHAp jada y OJHOCY Ha BaJyTy O K0joj ce pagu. Y ciy4ajy cialibema
nuHapa ox 10% y omHocy Ha JaTy CTpaHy BallyTy, YTHI@] Ha pe3ynTar Tekyher mepuoia Ouo Ou
CYNPOTaH OHOM HCKa3aHOM Y IPETXOJHOM CIIy4ajy.

Pu3uk o1 npoMeHe KaMaTHUX CTOINA
JlpylITBO je HM3JI0KEHO PU3UKY OJf IPOMEHE KaMaTHHUX CTONa Ha CpelcTBa M 00aBe3e KOJI KOjUX je

KaMaTHa crona BapujabuiHa. OBaj pU3MK 3aBUCH ol ()MHAHCHjCKOT Tpxuiuta Te JIpymTBo Hema Ha
pacrnojyaramkby HHCTPYMEHTE KOjuM O YOJIa)XMJIO BeroB YTHLA].
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30.

OUHAHCUJCKHA UHCTPYMEHTH U IILJBEBU YIIPABJbAIBA
PU3UIIUMA (HacTaBak)

KpeauTnu pusnk - ynpas/bambe NOTPAKMBABLUMA 0/1 KyNana

JlpylITBO je HW3JI0KEHO KPEJUTHOM pHU3UKY KOjH IpeicTaBjba PH3MK Ja AyKHHUU Hehe Outu y
MoryhHOCTH na myroBama mpema JpymTBy M3MHupe y MOTIYHOCTH M Ha BpeMe, IITO OM MMalo U 3a
pe3ynTat ¢uHaHCHjcKH TryouTtak 3a pymrso. M3noxkeHnoct JpymTBa OBOM PHU3HKY OTpaHHYCHA je Ha
M3HOC TOTpaKHBamka O Kylana Ha JaH OmraHca. [loTpakuBama o Kymama ce 0JHOCe Ha IOTPaXHBamba
0J1 BeJMKOr Opoja KOMUTEHaTa, O/l KOjUX ce HajBehn neo Iochenux MoTpaKuBamka OJHOCH Ha JAPYIITBA:
Balcan media, Komnanuja HoBoctr, Beokonm, LlenTpocuHepruja u octamu y usHocy on 63.867 xuspaia
nuHapa (31. nenembap 2016. rogune: 43.215 xuspaga nuHapa).

CrpyKTypa moTpakuBama oj Kymama Ha aaH 31. genembap 2017. roguHe mpuKaszaHa je y Tabenu Koja
CIIeITH:

BpyTo HcnpaBka Heto

U3JI0KEHOCT BPeIHOCTH U3JI0KEHOCT
Henocnena nmorpaxuBama o 77,024 ) 77,024
Kymnama
Jocmena, ucnpaBsbeHa i
MOTpaKUBama O Kynana 35621 33621
Jlocnena, HencnpasibeHa 55503 ) 55503
MOTpakuBamba Of Kyrana
YxynHo 188.239 55.621 132.618

CrpyKrypa notpaxxupama on Kymnana Ha 31. nenembap 2016. rogune npukaszasa je y Tabenu Koja clenu:

BpyTo HUcnpaska Heto

M3J10KE€HOCT BpPeIHOCTH HM3JI05KEHOCT
Henocnena norpaxuBama of 72 687 ) 72 637
Kymara
Jlocnena, ucnpasibeHa )
MOTpaKMBamka O Kymara 32.001 32.001
Jocnena, HeucnpaBybeHa 61.376 ) 61.376
MOTpa)kuBamwa OJ1 Kyrana ’ ’
YKynHo 166.064 32.001 134.063

Henocnena morpaxkuBama o Kynmana — nuckazana Ha jgaH 31. gememOap 2017. romuHe y M3HOCY O
77.024 xupanma aunapa (31. meuemOpa 2016. romune: 72.687 xwmibaga nuHapa) HajBehuM nesnoM ce
OIIHOCE HA TOTpaXkKBama OJf KyIama I10 OCHOBY ITpoJaje mpou3Bozaa u yciyra. [Ipocedyno Bpeme Haruiate
noTpakuBama y 2017. rogunau nznocu 60 nana (2016 ronune: 60 nana).
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30. ®UHAHCUJCKHU UHCTPYMEHTHU U IIULJbEBU YIIPABJbAIBA
PU3UIIUMA (HacTaBak)

KpeauTnu pu3uk - ynpap/bame NOTPaKUBamb-UMa 01 Kynana (HacTaBak)

Jocnena, ucnpaB/beHa NOTpPaxkuBamba o1 Kymauna — J[pymTBo je y NPeTXOJHHM IEepHoxuMa
00e3BpeInII0 MOTpaKMBamka O Kylala 3a Joclena MoTpaKuBama y H3HOCY o 55.621 xuibaga auHapa
(2016. roguue 32.001 xuspame auHapa), 3a kKoja je JIpymITBO yTBPIWIO Aa je JOIUIO JO HMPOMEHE Y
KPEIHUTHO] CIIOCOOHOCTH KOMHUTEHATa | J1a IOTPaKMBarba y HaBeJeHUM H3HocuMa Hehe Outn HarutaheHa.

Jocnena, HeMcnmpaB/beHa MNOTPaKMBama o1 Kymama — JlpymTBo HHje 00€3BpEeAnNIO JocIena
ToTpakuBama HckasaHa Ha naH 31. gememOap 2017. romgmue y m3Hocy ox 55.593 xmspama aunHapa
(31.meuembap 2016. rogune: 61.376 xuspana auHapa) 003UPOM Ja HHje yTBphEeHa MPOMEHA Y KPEAUTHO]
CIIOCOOHOCTH KOMHTEHTa Te Ia PyKoBoICTBO J[pymTBa cMarpa na he yKynHa camalima BPeIHOCT OBHX
noTpaxkuBama OuTH HarutaheHa.

Ynpasbame o0aBe3ama npema 106aB/baunma

Ob6aBe3e nmpema no6aBpaunMa Ha faH 31. nenem6ap 2017. ronuHe uckaszaHe cy y uzHocy ox 1.593.837
xwbana nauHapa (31. meuemOpa 2016. rogune: 1.525.457 xupaga aunapa). JloGaBipaun 3apadyHaBajy
3aTe3Hy Kamary Ha jgocmene obOamese. JpymrTBo nocmene obaBe3e He H3MHPYje Y YTOBOPEHM POKY.
[Ipoceuno Bpeme m3mupema odaBe3a mpeMa gobasspaunmMa y Toky 2017. ronune nznocu 90 gana (y TOKy
2016. roqune 90 naHa).

Pu3uK TUKBHIAHOCTH

Konayna onroBOpHOCT 3a yHpaBJbame€ PU3MKOM JIMKBUIHOCTH je Ha PYKOBOACTBY JIpymTBa KOju Cy
YCIIOCTaBHIIM OJIroBapajyhu cucteM ynpasibama 3a HoTpede KpaTKOPOUHOT, CPEABOPOYHOT U AYTOPOYHOT
¢unancupama JlpylTBa Kao U ynpaBibaukoM JIMKBUAHOUIhyY. J[pyIITBO yrpaBiba pU3UKOM JIMKBUIHOCTH
onpxapajyhu onrorapajyhe HoBuaHe pe3epBe KOHTHHYHpaHHM IHpahemeM IUIaHHPaHOT U CTBapHOT
HOBYaHOT TOKa, Kao M OJp)KaBamkeM aJleKBaTHOT oJHOca Jocrehia GuHaHCHjCKuX cpelcTaBa u 00aBesa.

TaGesie pu3uKa JIMKBHIHOCTH H KPEIUTHOT PU3HKA
Crnenche tabene mpukasyjy leTajbe MpeocTainx yropopeHux nocneha obasesa J[pymtsa. [pukazanu

W3HOCH 3aCHOBaHM Cy Ha HEIWCKOHTOBAHMM TOKOBMMA TOTOBHHE HACTAIHMX IO OCHOBY (PHHAHCH]CKHX
obaBe3a Ha OCHOBY HajpaHHjer AaTyMa Ha Koju he JIpymTBo OUTH 00aBE3HO Jla TaKBE 00aBe3¢ U3MUPH.

Hocneha ¢punancujckux obasesza 31.12.2017. rogune

M::ﬂ)e 13 3 mecena On 1o Ipexo
A 10 jeqHe 5 5 YkynHo
Mecel Mecena
roguHe roguHa roaMHa

JaHa
HexamaToHocHa - - 205.000 - - 205.000
Pukcra - - 101.280 4.546 - 105.826
KaMaTHa CToma
- IJIaBHHULA - - - - - -
- KaMaTa - - 43.380 - - 43.380
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30. PUHAHCHUJCKU UHCTPYMEHTHU U INJbEBU YIIPABJ/bAIbA

PU3UIIUMA (HacTaBak)

Hocneha ¢punancujckux obaseza 31.12.2016. ronune

M(z)m,e 13 3 mecena On 1 o TIpexo
9 110 jeHe 5 5 YkynHo
Mecely Mecena
rojAnHe roANHA roJANHa
JaHa
HexamaToHOoCHa - - 205.000 - - 205.000
duictta - - 99.871 4546 - 104.417
KaMaTHa cTomna
- [VIaBHHLA - - - - - -
- Kamara - - 42910 - - 42.910
®ep BpeqHOCT PMHAHCHJCKUX MHCTpyMeHarta Huje yrBphena Ha nan 31.12.2017. roguse.
31. TPAHCAKIUJE CA ITIOBE3AHUM ITPABHUM JIMIITUMA
Crama Ha Kpajy rojauHe ycjiesa npojaaje/nadasku poda/yciayra
31.12.2017 2016.
IorpaxuBama 01 MOBE3aHUX IPABHUX JIMIA
(ITHM wu Ton.IlItamnapuja)
- Matuuno [IpymtBo 287 633
- Ocrana noBe3aHa JuIa 5.680 4.910
YkynHo 5.967 5.543
Obage3e mpema MOBE3aHUM JINIIMA
(ITHM wu Ion.IlItamnapuja)
- Henocpenno matuuno Jpymteo 101 132

ITorpaxxuBarma O MMOBE3aHUX NPABHUX JIMIA IOTHYY YIJIABHOM M3 TpaHCaKIMja Mpojaje u pocnesajy 15
JlaHa HakoH JaTyma npopaje. [lotpaxxuBama 1o ¢B0joj Mpupoan HUCY 00e30eheHa 1 Hemajy KamaTy.
OO6aBe3e nmpema IMOBE3aHUM IPaBHUM JIMLUMA ITOTUYY YIJIABHOM OJ KYITOBHUX TPAaHCaKIMja U JOCIIEBajy

15 HakoH naryma kynoBuHe. O0aBe3e He capKe Kamary.
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32. JOI'ABAJU HAKOH JATYMA BUJIAHCA CTAIBA

Ynanom 67. ctaB 4. Tauka 3) 3akOHA O MOPECKOM IOCTYIKY U MOPECKOj aAMUHHUCTPAIMjU TPOIHCAHO je
Jla ce mopecka 00aBe3a MOXKe HAMHPHUTH KOHBEP3HjOM IMOTPaKUBama MO OCHOBY MOpe3a y TPajHH YJIOT
Peny6muke CpOuje y KanuTal MopecKor 0OBe3HNKa, HA HAYMH U MO YCIOBUMA Koje mporuiie Braga. ¥
CKJIaJly ca MPEeTXOAHHM, a Ha mpeaior MuHucTapcTBa npuBpene, Biaga Penybnuke Cpbouje 05. ampua
2018. noHocH 3akJbydak y KOMe je carjiacHa jJa ce nmorpaxupama Pernyonuke Cpouje npema ,,[Tonntuka“
a.JI. M0 OCHOBY jaBHHX mnpuxona, y m3Hocy on PCJ] 746 munumona (EVP 6,3 munnona) KOHBEPTYjy y
Tpajuu yior Penyonuke CpOuje U ocTannx CTULAONA aKIKja y KanuTany JpymTsa.

33. JAEBHU3HU KYPCEBHU

Cpenmu KypceBH 3a eBu3e, yrBpheHn Ha MeljyDaHKapCKOM TPXKHUIITY [[eBU3a, IPHME-CHH 32 IPepadyH
JICBU3HUX MO3UIIMja OUIIaHCa CTama y JMHApE, a 3a MojeInHE INIaBHe BalyTe ¢y Ouiu cienehu:

31.12.2017. 31.12.2016.
yCa 99,1155 117,1353
EVP 118,4727 123,4723
X0 101,2847 114,8473
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beorpan, 31.12.2017.
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Miiera Jocranubi
(Jlrie 0AroBOpHO 3a cacTaBibarke HaloMeHa)
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| YBOOAHE HANOMEHE

Ycnen npe3agykeHocTu u npatehe HenuksuaHocTu OpywiTea, umajyhu y Buay yCMepeHoCT Ha fnokanHe gobaerbave
npunukom HabaBke penpomaTtepujana, 36or HemoryhHocTu pobujarsa GaHkapckux rapaHuuja op (UHaAHCKjCKUX
noBepuvoLa, rae KOHKypeHTHe KoMMaHuje umajy noTnmcaHe roaullhe YyroBope ca NOCMoBHUM NapTHEpPMMA, NOCIOBHU
pesynTat [NonuTuke a.4. HYje Morao OMTK NO3MTMBaH, a carnefasajyhn TPeHYTHY CUTyauujy Ha TPXKULITY WTamMnaHux
Meauja u jaky KOHKYpeHLKjy Mo TOM OCHOBY.

Bnapa Penybnuke Cpbuje HoBemGpa 2013. roguMHe poHocu Pelewe O carnacHoCcTM 3a MHMUMjaTMBY 3a
npuBaTtusauujy kanutana u popmarnHu ynasak y pecTpyktypupame nog uHrepeHumjama AreHuuje 3a npusatumsaumjy,
Kako 6u ycnewHo 6unu cnpoeefeHn aenosu lMnaHa koHconupauuje. Oeuembpa 2013. roguHe MNonuTtuka ynasu y
NpoLEeC PeCTPyKTypupara, Kao NPeTXoaHM NOCTynak y Lurby NpuBaTu3almje opXaBHoOr yaena y kanutany KoMnaHuje
M Hanasu ce y pectpyktypupawy o 03.09.2014., Tako Aa je oo osor gatyma [lonutuka a.n. Mmana 3awTuTy Of,
NnocTynKa NpWHYAHOr U3BpLUEHa U NpuHyaHe Hannate. [Nocne centembpa 2014. rogmMHe OBa 3awwTUTa je NPOoAyXeHa
0o kpaja maja 2015. roguHe y cknagy ca 3akoHoMm O npuBaTtusauuju. C 063Mpom Ha Kalwhewe Benukor opoja
NoA3aKOHCKMX akata W ypeabu y Besu mpoueca npvsaTtusauuje n pecTpyktypupawa, [Monutuka Tek y geuemopy
2014. rogpuHe pobuja HenoBpaTHa cpeacTBa 3a OTNPEMHMHE pafHuKa, Kao jegHe of Mepa KoHconuvpauuje
nocrnoBama.

Y 2015. roguHu MNMonutuka a.g. je HaBegeHa kao jeaHo oA npeayseha of cTpatelukor 3Havaja y Oanyuu Bnage PC og
29.05.2015. roguHe, a 30. peuembpa 2015. roguHe foHeT je 3akrbyyak O KOHBEP3MjU NoTpaxwusakwa Penybnuke
Cpbuvje og komnanuje Monutuka a.g. y usHocy op PCL 205 munuoHa y kanutan komnanwuje. Nocne 3actoja y
cnpoBofewy nnaHa UHaHCKjCKe W onepaTtuBHe KoHconuaaumje TokoMm 2015. n 2016. rogmMHe, a Kako je padvyH
Monutuke a.n., kao jeaHor of npepy3eha of cTpaTeLlkor 3Hadvaja 3a Apxasy, 6uo sawTuheH og 6nokage oo AaHa
28.05.2016. rognHe, aHanM3oM eKOHOMCKO — (DMHaHCUKjCKOr cTaka npegyseha je ytBpheHo Aa, Mako payyH Huje y
6nokagu, HaromunaHe obaBese, NoyYeB o obaBe3a NpemMa jaBHUM Npuxoauma (nopesv 1 AoNPUHOCK), Kao U Apyrum
noesepvounmMa (kpegutopuma un gobaerbaunma), noctoju npeteha TpajHuja HecnocobHocT nnahawa, Te MNonuTuka
a.n. NogHocu Mpeanor 3a rnokpeTawe NpeacTevajHor NnocTynka y cknagy ca yHanpen NpunpeMrbeHUM MfaHOM
peopraHusauuje. Mo Peweny 6poj 1. Peo 18/2016 oa 26.05.2016., 1. Peo 37/2016 oa 08.11.2016. n 3. Peo 41/2017
oa 13.12.2017. MpuspegHor cyna y beorpagy, 3a NonuTuky a.a. je NoOKpeHyT NPeTXo4HM NOoCTynak pagn ncnutneama
UCMYHEHOCTU YCNOBa 3a OTBapawe MOCTynKa CcTedvaja y cknagy ca yHanpen MpunpeMrbeHUM MraHoM
peopraHusauuje (YMIMP), y kome ce MNonuTuka a.4. Hanasu oo kpaja 2017. roguHe v garse.

MnaHupaHa pokanuTanusauuja OQHOCHO OTMWC Ayra WM KOHBep3uja Aena AyroBa y kanutan KoMMnaHwje Hucy
obaBrbeHn Tokom 2017. rogvHe LWITO je A4oOAaTHO CTBOPUIIO MpuTUCaK Ha Beh HapylueHy NMUMKBUAHOCT KOMMaHuje
MonuTuka a.4. v npedcTaBrba BeNvky Npobnem y nocnosakwy KoMnaHuje, 4O OKOHYaka npeasufieHe npusBatusaumje
y cknagy ca 3akoHOM O npuBaTU3auuju, OAHOCHO A0 yCBajarwa W npaBocHaxHocTn YIIP-a.

UnaHom 67. cTaB 4. Tayka 3) 3akoHa 0 MOPECKOM MOCTYMKY ¥ MOPECKOj aAMUHUCTPaLMjM NPONMCaHo je Aa ce nopecka
obaBe3a MOXe HaMMpPUTK KOHBEP3MjOM NOTPaxmBaka No OCHOBY nope3a y TpajHu ynor Penybnuke Cpbuje y kanutan
nopeckor o6Be3HMKa, Ha Ha4YuMH U NoA ycrioBMMa koje nponvwe Bnapa. Y cknagy ca npeTxogHuM, a Ha npeanor
MuHucTapcTBa npuspene, Brnaga Penybnuke Cpbuje 05. anpuna 2018. goHocu 3akrbyyak y KOMe je carnacHa ga ce
notpaxveata Penybnuke Cpbuje npema ,[lonutuka“ a.n. no OCHOBY jaBHMX npuxoda, y usHocy o PCL 746
munuoHa (EYP 6,3 munvoHa) koHBepTyjy y TpajHu ynor Penybnuke Cpbuje n octanux ctuuaoua akumja y kanurtany
OpywTsa.

MocrnoBake LWITamMnapcke AenaTHOCTU, Pe3ynTaT je jake KOHKYpeHUMje Ha TPXWLITY LITaMnapckux ycnyra, Kao u
Aenom HemoryhHOCTM nocnoBamwa ca AUPEKTHUM npoussofaunma xaptuje n 60je, Ka0 OCHOBHMX LUTaMMapCKUX
maTtepujana. Y cBakoMm crydvajy, mpyMapHa akTMBHOCT PyKOBOACTBa KomnaHuje 6una je ctabunusaumja nocnoeamwa
0OHOCHO npubasrbake HOBWX NOCMOBA y MpyXawy ycnyre ¢ o63MpoM Ha CMaruBame Kanauuteta wtamnapuje
CMakberneM TUpaxa 3a LiTamnawe CBUX n3fawa. MNocne HewTo cTtabunHujer nocnosawa y 2015. n 2016. roguHu, y
2017. rognHun je powno Ao naja uckopuwheHocTU KanaumTeTa y OKBUpY LUTamnapcke genaTHocTu, Aok ce y 2018.
rOAMHW Mocne peanusauuvje MocroBHe W dMHaHCWjcke KoHconupauuje y LenvHW, OOHOCHO Mocfe YcBajaka U
npasocHaxHoctn YTMP-a, oyekyje n gobujare HOBMX yroBopa 3a LUTaMnapcke ycnyre ycrnep cMmareka npobnema
ca npesagyxeHowhy n Habaskom penpomaTtepujana.

PesyntaTt nocrnosama M3gaBaykMx MOCMOBA je Nnocreauua cBeobyxBaTHeE Kpu3e LUTamMnaHux Meauja koja Tpaje Beh
Jeuenunjy. Of noyeTka Kpuse, Oornasy [0 KOHCTaHTHOr CMaksera orfalvBaya y OBOj BPCTM Meauja, Tako Aa
oYekuBaHM npuxodu of ornaca octeapyjy nagd. OcteapeHu ryGuum us npetxogHor nepvoga he GuUTM U3a30B Ha
TPXULLTY KOje OCcTBapyje nag U3 roguHe y roamHy.
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Y npoTeknom nepvoay, pyKkoBOACTBO Ce BOAUIIO NPUHLMMNOM CTarHOr ogpXaBaha Npou3Boame y Unrby o6e3behera
cTabunHux npmuxoga Mo TOM OCHOBY, MPU YeMy NpPOM3BOAHa HE CMe BWTU yrpoxeHa, LITO 3Ha4M Aa ce pegoBHO
00e36ehyjy cBu noTpebHn penpomartepujanu. MNMoctojehn HauYMH NocrnoBama Huje 06e3defnBao oyropoyHy CUrypHoCT
3a akumoHape Tako aa je Tokom 2018. roguMHe noTpebHO XMTHO ycBajake u cnpoBohewe YIMP-a, a y cknagy ca
Hamepama BnacHuKa y Bes3u ycnewHe npuBaTtusauuje. Kako 6u 6uno omoryheHo pedoBHO WUCMyhwaBawe CBUX
pocnenux obaesesa HeonxoAHo je 06e3beanT gokanutanusaumjy KoMnaHuje OJHOCHO OTNWC AyroBa Tj. KOHBEP3WjY
gena gyroea y kanutan Monutuka a.a. y KpaTkom poky.

[leo HeonxoOHUX cpedcTaBa mMoxe 6MTM 0Ges3behieH NyTem Npogaje UMOBWMHE Y BNACHULITBY KOMMNaHuWje Koja ce He
KOPUCTM — 06GjeKTU LUIMPOM YHYTpaLukocTu Cpbuje 1 fenoBy NOCNOBHON NPOCTOpa Y LEHTPY rpaja.

Hajsehun geo cpencraBa moxe 6uTtn obesbeheH npodajomMm MOCMOBHOM MPOCTOpa Yy BrACHULLTBY KOMMaHuje, anu u
nopen npeasvfieHVWx npunvea oA Npodaje MMOBWHe, npoueHa je ga he 6utyM HeonxogHo obes3beanTn gogaTtHa
cpeAcTBa paau KoHconupauuvje duHaHcujcke nosuuuje M nocnoBawa koMnaHuje MNonutuka a.a. Oeo gocnenmx
obaBe3a ce OOHOCKM Ha Mo3ajuibeHa cpefcTBa oA HeMadke komnaHuje Funke Medien, og oko EYP 2.3 munnoHa
(ykrbydyjyhu pgocnene kamate). Takofe, Benuku pdeo HedocTajyhux cpeacraBa ogHOCM ce Ha Ayr npema
KomepuujanHoj 6aHum Ha Mme 3akyna nocnoBHUX npoctopuja y MakegoHckoj 29 y ykynHoM usHocy og oko EYP 3.0
MunuoHa (6e3 obpadvyHaTe kamaTte u TpoLIKOBa CyAckor nocTyrnka). O4vekyje ce peanu3auuja OBMX NUTaka TOKOM
2018. rognHe ¢ o63npom Ha npeactojehe yceajawe YIIMP-a koju nogpasymeBa U pellaBare KyMynMpaHUX
npobnema 13 NpoLnocTu Ha cneuuduyaH HaunH.

MonuTuka a.n. MoXe OCTBapWTU MOBOSbaH pe3ynTaT Koju Gy NpeacTaBrbao OCHOB 3@ AYropouvHy CTaBumHOCT, anu
camMo noJ yCrnoBoM [a ce peanuayjy CBe nnaHupaHe akTUBHOCTY Y KPaTKOM POKY.

MocTojehun nnaHoBM oTnnarte no KpeguTMa He oMmoryhaBajy ocTBapene nnaHa nocnosaka 2018. roguHe ¢ 063Mpom
Aa cTBapajy Benvku NpuTucak Ha NUKBUAHOCT KoMnaHuje MonuTuka a.4. Tako je HeOMXOAHO WM3BPLUMTK penporpam
cBux ob6aBesa npeMa PUHaAHCUjCKUM UHCTUTYLMjama.

CBaka of NnaHuMpaHWX aKTUBHOCTW 3axTeBa ynaraka M Yy Npou3BoAHe npolLece W ONTMMM3alMjy nocrnoBaksa
KoMMaHuje 1 goJaTHo onTepehyje NMKBUAHOCT TOKOM Nepuoaa KoHconuaauuje.

Mo3nTUBHY edpekTn of ynowrbasaka CrobogHMX Kanauuteta NoCMOBHOr M NPOM3BOAHOr NPOCTOpPa KOMMaHuje HUcy
ekcnnoaTtucaHu y Behem oBumy, kao LWTO je GMO crnyyaj v y MNpeTxogHoMm nepuoady. Peluaeare npoGnema
HepdocTajyhmux cpedctaBa 3a ornepaTMBHO MocrioBake AenoM 6y GUno M TPXULLHO akTueMparbe crnobogHor
nocrosHor npocTopa y Bynesapy [ecnota CtedaHa, kao U cnoboaHUx Npou3BOAHMX LenvHa y Kphauu, wTo ce
oueKyje y HapegHoM nepvogy.

Mnak, c o63npom Ha npeTwe Yy BE3M HEKONMKO 3HavajHux apbuTpaxHux npoueca noBoaom Habaske
penpomatepujana n3 2012. n 2013. roanHe, KpeguTa o HeMaudke komnaHuwje Funke Medien n BUCOKMX TPOLLKOBaA
onepaTvMBHOI MOCIOBaka, YKONWKO Ce He [OHecy oproBapajyhe oanyke koje 3a uwb uMajy ob6esbehemne
bUHaHCKjcKMX cpeacTaBa (aokanutanusauuja OgHOCHO OTNWUC Aerna AyroBa Tj. KOHBEp3Wja gena Ayrosa y Kanuran,
npofaja Aena MMOBMHE Y BACcHULLTBY) U CNpOBEAE OonepaTUBHA KOHCOoMuaauumja, KoMnaHuju npetn obycTaBrbake
npou3soAwe y wramnapuju, Wwto 6u umano Hecarneguse nocrieguue Mo nocrnoBake KoMnaHuje. Y ToM cryvyajy
aonasu go rybuTtka MHOrMx nocrosa v He 61 NOCTOjao HAaYMH Aa Ce UCTY NMOHOBO BpaTte y KOMMNaHujy y KpaTkoM POKY.

PykoBoacteo komnaHuje lMonutuka a.n. MMa Texak 3agaTtak ga nocne yceajawa YIIP-a, cnposege nocroBHY U
UHaAHCKjCKy KOHCOnuaauujy nyteM KOMyHUKauuje ca npeacTaBHULMMA akuuoHapa y Be3W KPUTUYHUX MuTama,
JokanuTanu3aumje OOHOCHO OThMca AyroBa Tj. KOHBep3uvje Aerna AyroBa y Kanutarn, Kpo3 CMamehe YKYMHUX
TPOLUKOBa MOCoBaka M ONTUMM3aLIM])y NPOU3BOAHE, Aa NPATU TPEHOO0BE Ha TPXULITY LWTaMNaHnX Meauja u nytem
afileKBaTHOr OAroBopa Ha TPXMLLUHY cuTyauujy u noseha yKynHy NMKBMOHOCT KOMMaHwuje, kao M ga npoHahe HoBe
n3Bope ¢uHaHcupaka nyTem obe3behena rapaHuvja u penporpama noctojehnx obaBesa, M TO y3 MOAPLUKY
HapgsopHor og6opa 1 CKynwTuHe akuMoHapa komnaHuje MNMonuTtuka a.a.




NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

O ApywTsy

MonuTuka je ocHoBaHa 25. jaHyapa 1904. roanHe Kaga je MOKPeHYT UCTOMMEHU AHEBHU NUCT. [laHac je akuMoHapCcKo
OPYLWTBO 3a HOBWMHCKO-M3gaBaudky W rpaduuky denaTHOCT koje 3anowsbaBa oko 250 pagHuka, o4 Kojux jegHa
YyeTBpPTMHA MMa BUCOKY W BULLY CTPYYHY cnpemy. MNMonutuka a.g. je y BnacHuwTBY Buwe of 6.500 akumoHapa Koju
noceayjy 6.596.896 akuuja.

Hajsehu akumoHapu cy Penybnuka Cpb6uja, AxkumoHapcku cong, AL EMNC, MNO doHg Penybnuke Cpbuje,
KomepuujanHa 6aHka, AUK GaHka, MTT. Y nocegy manux akuumoHapa ce Hanasu Buwe of 15% BnacHuwiTBa.
Akupnjama ce Tpryje Ha beorpaackoj 6epan. OcHoBHe AenaTtHocTy [MNonuTuke a.4. Cy Npyxake WTaMnapckux ycnyra u
n3gaBawTBo. Kaga cy y nutawy rpacuyke ycnyre, wramnapwja je 6una v octana nugep y permoHy. MNonutuka a.g.
WTaMna marasvHe, Kwure, katanore, 6powype, cdnajepe, uHcepTepe, a KnujeHTu cy Hajehu nsgasayum y Cpbuju un
pervoHy. Ha pacdmmn, mehyHapogHom cajMy rpadumyke v nanvpHe MHOYCTpuje Koju ce oapxasa y beorpagy,
NpeTxo4HUX roguHa Cy OCBOjeHa 3HayajHa npu3Haksa. 3naTHu nevar 3a yKynHu kBanuteT gobujeH je 2007. roguHe.
Op Harpapa y nocnegmwux HEKONMKO roamHa maggaja ce n CneuuwjanHo npusHawe lMpuepeaHe komope Cpbuje 3a
KBanuTeT y rpadmnykoj UHAYCTPUjU.

Mopea wramne, MonuTrka a.a. ce 6aBu nsgasawem marasuHa (Monutukud 3abasHuk, Manu nonutukMH 3abaBHuK,
WnyctpoBaHa [MonuTuka, basap, CeeT komnjytepa, EHurmatuka n Pa3bubpura). [HeBHe HoBuHe [MonuTuka K
CrnopTcku xypHan uanase y oksupy cdupme onuMTuka HOBMHE M MarasuHu, koja je ocHoBaHa 2002. roguHe ca
Hemaukum WAZ-om (capa Funke Medien), ca jeaHakum yaenuma. HakoH wrto je Funke Medien 2012. roguHe npogao
cBOj yaeo, capa je naptHep OOO East Media Group u3 Pycke ®enepauuije.

CeguwTe KoMnaHuje je y camoM uUeHTpy Beorpapa, a wramnapuja ce Hanasu y Kphauu, cegam kunometapa of
avpekuuje.

KopnopaTtuBHO ynpaBrbame

EdpukacHo, 0OOroBOpHO M TPaHCMapeHTHO KOPMOpaTWBHO yNpaBibakwe jecTe jefaH Of KIbyyHUX (pakTopa Koju
JOMPUHOCHK YCneLIHOM nocrioBakby ApyliTea.

OHo npefcTaBrba HeonxofaH MpefycrioB 3a crabunaH gyropoyaH pacT U pasBoj komnaHuje M Jarbe noseharse
KOHKYPEHTHOCTH.

BoheHa oBum npuHuMnuma, MNonutuka je nocBeheHa NpUMEHM BMCOKUX CTaHgapaa y oBoj obnactu, Koju ce Temerbe
Ha mefyHapogHo npuxsaheHnM HayYenuma n CKycTBuMa Hajborbe ceeTcke npakce. OBakas NpUCTYN KOPNOpaTUBHOM
ynpasrbaky nogpasymeBa 1 fa ce nocrtojeha CTpykTypa 1 npouecu cTanHo npeucnutyjy n garoe passujajy. Ha oBaj
HauuH, MNonutuka HacToju aa o6esbemn oAroBopHO ynpasrbake [pyLITBOM, Y CMepy CTBapama BPeAHOCTU 3a HeHe
akuMoHape 1 cTuuaky noBepera AoMahux U CTpaHUX MHBECTUTOPA, MOCNOBHUX NapTHepPa, 3anoCieHnX 1 jaBHOCTU Y
JpyLTBO 1 KEHO PYKOBOACTBO.

KopnopaTueHo ynpaBrbake Tpeba aa 06e36eam:
*  eduKacHO oCTBapvBae ¥ 3alITUTY NpaBa akuuoHapa u uHTepeca [dpywtsa
*  cbep 1 paBHOMNpaBaH TpPETMaH akuuoHapa
" 0AroBOPHOCT opraHa [pyLliTBa npema akumoHapumMa
" TpaHCMapeHTHOCT y pady W AOHOLLEHY ofnyKa opraHa yrnpase

*  npodpecroHanu3am 1 eTUYHOCT opraHa ynpase
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= BnaroBpemeHo, MOTMYHO U Ta4HO U3BELLTaBake U OGjaBrbuBaHe CBUX GBUTHUX MHOpMaLja

= eduKacHy KOHTpOmy (OMHAHCUjCKUX M MOCMOBHUX aKTUBHOCTU [pywTtBa ga Ou ce 3alwTuTuna npaea u
3aKOHUTU MHTEPECK aKuuoHapa

" pas3Boj NOCMOBHE ETUKE M OPYLUTBEHO OATOBOPHOT NOCHOBak-a.
CrpaTeLuku kopnopaTnBHU unrbesu Monntuke Tpeba aa ob6esbene:
*  npodecroHanHo n OAroBOpPHO pykoBoheHe

= edMKacHOCT opraHa ynpaee Koju fenyjy y Hajborbem uHTepecy [pyluTBa U HEroBUX akuMoHapa, y Lurby
noeehama MMOBWHe 1 BpeaHocTy JpyluTea

= BUCOK HMBO TPaHCNapEHTHOCTY ¥ jJaBHOCTU Yy NOcrnoBaky [pyliTea.

Op6op OupekTopa

»  3edwupuHo pacu, reHepanHu AMpeKTop u npeacenHuk Ogbopa anpekTopa
=  3opaH MowopuHcku, YnaH Ogbopa anpektopa
=  Xemko Kopuua, unaH Opbopa avpektopa
=  Janwuno Jakuh, unan Ogbopa gupekTopa
Hansophu Ogbop
= JacmuHa Mutposuh - Mapuh, npeacegnuua HagsopHor ogbopa
= Hemamna CteBaHoBWh, 3ameHWK NpeacenHnka HaasopHor og6opa
»  Cy3saHa Bacureesuh, unaH HagsopHor ogbopa
=  Kocta Canguh, unaH HapsopHor ogbopa

= CnobogaH boryHosuh, unaH HapgsopHor ogbopa
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Mwucuja

Mucwja MonuTtuke a.a. je oa octaHe nuaep y rpadunykoj MHaycTpuju y Cpbuju n pernoHy, HenpeknagHo yeoaehu Hose
TexHornorvje, 3axearbyjyhm kojuma he OuMTM y npunuum ga Kynuuma npyxu MpovM3BOAE BULLEr KBanuTeTa, a
KOHKYPEHLIMj\ NOCTaBM HOBE LUMIbLEBE Koje Mopajy Aa AOCTUTHY.

Kapa je y nutawy nsgaBadka genartHocT, MarasvHu lNonutuke a.h., CBOjOM Tpaguumjom u yrnegom, obasesyjy Ha
camo jegHy moryhy MUCHjy - KOHCTA@HTHO noam3are KBanuteta kako 6u oBu peTkn opurmHanHo gomahu 6peHposu
Tpajanu jow Ayro BpemeHa.

Buaunja

Busuja MonuTuke a.g. je 4a cBOjUM pe3ynTaTuMa, y KBAHTUTAaTUBHOM W KBanMTaTMBHOM Morneny, O4pXKM U yHanpeau
BMCOKO MECTO y CBOM Aenokpyry. MonuTvka a.n. Texu ga Oyae opraHusoBaHo, (hnekcMbunHo, edukacHo u
NpocnTabUITHO aKUMOHaPCKO ApYyLTBO, Koje 06e3befyje 3aJ0BOrbCTBO KOPUCHMKA, 3amocrieHux M BriacHuka. Op
pesynTaTa Takeor paga, MNonutuka a.nd. odekyje obesbefjuBare ycrnoea 3a CONCTBEHM pPasBoj, Koju, nopen ocTaror,
noapasymeBa NpUMEHY CaBpeMEHe TEXHOIOTMje, NpoLLMperbe Aernokpyra, obesbefuBame ofroeapajyhux pecypca u
BMCOK CTaHAapa CBOjUX 3aMoCNeHux, a TUMe U MOTUBMUCAHOCT 3a MOCTU3aHe BPXYHCKMX pesynTara.

MocnoBHa nonnUTMKA U NONUTUKA KBanuTeTa
MocnoeHa nonuTvka MonuTuke a.a., a y OKBUPY e U NoNMTUKA KBanuTeTa, yCroBrbeHa je:
*  3axTeBMMa, OAHOCHO oapeab6ama nponuca v cTaHgapaa;
*  3axTeBMMa KOpPUCHUKA, a NOcebHO 3aoluTpaBakeM TUX 3aXTeBa U AMHAMUKOM HUXOBOT NojaBrbuUBakba;

*  VHTEH3VWBHWM pa3BOjeM TEXHONOrUje, O4HOCHO MPOM3BOAA KOjU CE MOjaBrbyjy U TpaXe Ha TPXWLLTY, anu u
mMoryhHocTuMa HUxoBor 06e3befrBama;

" M3Hanaxewem ONTUMyma W3Mefy KBanuTeTa M LeHe npousBofda koje HaGaBrba, cTBapa M Hyau
KOPUCHULMMA, Kao U POKOBa HWXOBE WCMOpYKe, Y Umrby 0b6e3GefuBarba KerbeHe KOHKYPEeHTHOCTU Ha
TPXULLITY.

Wmajyhu y Bugy HaBeaoeHe, ann n HU3 apyrux dpaktopa, MNonutuka kBanuteta [pyliTBa 3acHuBa ce Ha crnegehum
npuHUMnumva:

= [JlenatHocT MonuTuke a.n. o6asrba ce y3 CTPMKTHO MOLUTOBak€ Nponuca 1 ctaHgapha Koju ce ogHoce Ha
HEH OenoKpyr;

- Cea genatHocT lNonuTuke a.a. ycMmepeHa je Ha KOPUCHUKe U 3a0BOJbaBakbe€ HNUXOBUX 3aXTeBa;

= Y nogpyyjy AenoBata, Mo KOM je Npeno3HaTtibyBa Ha TPXULWTY, Monutuka a.a., 3a aaTe ycnoee, 0be3behyje
MakcuMarHu KBanuTeT CBOjUX NPOM3BoAa 1 yCnyra;

= lonuTvka a.n. NaxrbMBo GMpa WCMopydMoLe, C HajNoBOSbHUMM yCrioBUMAa HabaBke KBanuTeTHUX
Npou3BoOAa Of X, kako 6u 0be3beamna erbeHu KBanuTeT U KBaHTUTET COMCTBEHUX NPOU3BOAA, OAHOCHO
npousBoaa koje Npoaaje, kKao 1 NPYXeHWUX ycnyra;

- MakcumanHe edekte csor paga lNonutuka a.n. odekyje og obuma nnacmana Pa3HOBPCHUX N KBAJTUTETHUX
nponsesoaa u ycrnyra, y KpaTkumMm pokoBrmMa, a He o4 hUXOBe BUCOKE LieHe.
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UnrseBu MNMonutuke a.g.

OcHOBHe cMepHUUEe Yy ynpaerbawy npouecuma y Monmutuum a.g., koje Tpeba ga 06e36ehyje 3apoBorbaBake
neduHucaHe Mucuje, Busmje, ogHocHo lNonuTuke, jecy cnegehu unbesu:

=  EdekTHO 1 edprkacHo nocrnosamse;

= OGesbehetbe 3agoBorbaeajyhux pecypca, npe cBera y nornefy kagpa, onpeme, MOCMOBHOI MPOCTopa,
mMeToZa 1 nocTynaka paga, kao 1 ogroBapajyhux chMHaHCHjckux cpeacTaBa;

= Cnajatbe CUCTEMCKMX 3Hara, CaBpeMeHe TexHomnornje u notpeba KOpUCHMKA Y KOHUMNUpaky W
peanusaumju nMpousBoda W ycnyra, C UWBEM fAa Ce TPXULWTY MpyXe CcaBpeMeHW, (YHKLUMOHAmHK,
KBanUTETHU W KOHKYPEHTHM MNpou3BOAM W Yycnyre, ycknaheHn ¢ Baxehum nponucuma, OAHOCHO
cTaHdapauma;

= [polwwupuBatse Kpyra KOpUCHWKA U CTBapar-e YBPCTe Capaje C HhUMa;

= Cenekuuja ncrnopydunaua y cknagy ca hMxoBoM crnocoGHolwhy Aa yaoBorbaBajy 3axteBuma Monutrke a.g.
U HEHNUX KOPUCHMKA;

- OCTBapVIBaI-be NOCNoBHOI 0 gHOCa ca napTHepumMa, y CMUCITY CTPUKTHOI noLuToBaka npeyseTmnx obaBe3a u
npasegHoOr yBaxkaBaka CBOjUX W MApPTHEPOBUX UHTEpECA;

= YcmepeHu pa3Boj y obnacTuma 3a Koje NocToju UcKasaHW UHTepec, OCHOBHU PECYPCU U pearnHo OYeKUBaHu,
npyXxBaTibUBK pe3ynTaTu;

=  CwucTemcku ypeheHo 1 cucteMaTcku BoheHo JOKYMeHTOBake npoLeca paga v npeameTa paaa;

= YHanpehuBawe npoueca paga u ogroapajyhmx metoga u noctynaka, ogHocHO pa3ssoj [Monutuke a.g. y
cknagy c peanHum notpebama n o6esbefheHnm pecypcuma;

=  OGe3behetbe ycrnoBa 3a NepMaHeHTHO 0GpasoBame, MOTMBUCAH U OAroBopaH paj ocobrba.

O peanHocT MonuTMke M uurbesa [lonuTvke a.g., Koju MNOAPasyMeBajy HUXOBO CTalNlHO MNPEUCTUTUBAHKE W
ycaBplLUaBake, cBefjove JoGujeHa NpusHama, kao U pedepeHTHa nucTa.

LUumseBu ApywTBa y o6nactu ynpaerbatba pusmgmma

OpywTtBO je AedumHMcano uurbeBe Yy obracTu ynpaerbaka pusdLMMa M YCMOCTaBUIIO MHTErpucaHu CUcTeM
ynpaerbatba pusmuuma. Uctm je cuctemcku, ypeheH, YHUMMKOBAH, KOHTUHYMPAHU W HEMpPeKugHW npouec
naeHTUdUKoBarba, NpoLeHe, AedUHMUCaHa 1 MOHUTOPUHA peanuaauuvje Mepa 3a ynpasrbake pusuuumMa.

OCHOBHV NPWHLMM OBOI CUCTEMA jecTe TO LUTO je OArOBOPHOCT 3a ynpasrbake Pasnuuutum pusmuuma goaerseHa
pasnMunMTUM HMBOUMA PYKOBOACTBA Y 3aBUCHOCTM Of NPOLIeH-eHOr hMHaAHCUjCKOT yTuLaja puauka. Takohe, yCBoOjeH je
cTaHgapg - Ynpasrbawe pusnuuma, kao MHTerpanHu 4eo uMmnrneMeHTupaHor mefjyHapogHor ctaHgapga MCO 9001.
Hume cy gedumHWCaHWM NPUHUMNM ynpaBrbawa pusvumMMa y uuiby noeehawa egukacHoOCTM M edeKTUBHOCTM
AenatHocTy [lpylitea y KpaTKOPOYHOj U AyrOpOYHOj MEPCNEKTUBM.

Unre OpywTtBa y obnactu ynpaerbaka pusuumMma jecte obesbeherwe noaaTHUX rapaHuuja 3a [OOCTU3are
cTpaTelkux uurbeBa [pywteBa nyTem 6GnaroBpemeHor waeHTUdMKOBarba/cnpeyaBata pusnka, AeduHvcara
edeKTMBHUX Mepa 1 o6e3beherba MakcumanHe eMkacHOCTM Mepa 3a yrnpasrbatkbe pusuumuma.
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YnpaBrbawe pusnLMMa je Noctano cacTaBHM [e0 WHTepHOr okpyxewa [pywiTBa, MMNneMeHTauujom cnegehmx
npoueca:

= ycBajarbeM MPUCTyNna OpUjEHTUCAHOT Ha PU3MKE Y CBUM acrnekTuMa npousBoaHe U yrpaBrbadke 4enaTHOCTH
*  CUCTEMaTUYHOM aHamnmn3oM UAEHTUUKOBAHWX pU3VKa
"  yCrocTaBIbakbeM CUCTEMA 33 KOHTPOMY pu3vka 1 npahemwem emkacHOCTY Mepa 3a yrnpaBrbakbe pusuLmma

" yno3HaBakEM CBMX 3anocneHux [OpylTea ca OCHOBHUM NpUHLMMNMMA U NPUCTYNUMA ynpasibaky pusnumma
ycBOjeHuM y Opyitey

- 066366f]e|-beM HeonxogHe HoOpMaTuBHE N METOAO0JIOWKEe NoApLUKe

= pacnogenom osnawherwa M OArOBOPHOCT 3a ynpaBrbake puanumMma uamely opraHusaumoHux Oernosa
OpywTBa.

UHpycTpujckm pusmum

Byoyhu ga je rmaBHa oGnacT nocrioBaka LTaMnake U u3fgaBake HOBMHA, [PYLUTBO jeé HapOYMTO W3MOXKEHO
pv3nLMMa NPOY3POKOBaHUM:

" MoTeHuMjanHUM NpoMeHaMa LeHe xapTuje 1 60je Ha CBETCKOM TPXKULLTY,
=  pusMuMMa y obractu mapkeTuHr TpxuwTa Cpbuje.
Pusuyu y 8esu ca nomeHyujanHuM npoMeHama yeHe xapmuje u 6oje Ha c8emMcKoM mpxxuwimy

OpywTBo je 360r cBoje OCHOBHE aKTMBHOCTM M3MOXEHO pU3ULMMa NpOMeHe LeHa XxapTuje u Goje Koje yTudy Ha
BpeJHOCT 3anvxa 1 Mape y npepaau xapTuje, WTo Aare yTuye Ha 6yayhe TokoBe HoBUa. KpeTarbe LieHa xapTuje u
6oje Huje noa KoHTpornom ApywTBa, Beh 3aBucK of CMorbHUX hakTopa kao LWTo cy rnoGarnHe NpoMeHe U NpOMeHe
noHyze u Tpaxte y Peny6nuum Cpbuju, kao u o61M NoTpoLLHe rnobanHor TpxULLITa.

Y Unrby CMak-eHa I'IOTeHLI,VIjaJ'IHOF HeraTuBHor YTI/ILI,aja HaBeOeHUX pnu3nka, D,pyLIJTBO cnposoagun cnegehe akTMBHOCTU:

" roAMLUHbE NMaHMpame 3aCHOBaHO Ha NPUCTYNy cleHapwja, npahete nnaHoBa 1 6naroBpeMeHo KOpUroBame
onepaTMBHUX NiaHoBa Habaske xapTuje u Goje

= cBakogHeBHO npahewe nybnukauuja 3a xapTujy u 60jy, Ka0 M KOHTaKTM ca AoMahmMm M MHOCTPaHWUM
napTHepuma.

HaBeneHe mepe omoryhaajy [pylTBy Aa CMaky HaBedeHe pu3snke Ha NPUXBaTIbUB HUBO.
Pusuyu y obriacmu mapkemu+e mpxuwma Cpbuje

Y cknagy ca TPXULIHUM KpeTawuma y obnactu Meauja NpuMeTaH je KOHCTaHTaH naj ornawasaka Yy wramnaHum
Mep,mjmma Yy nocnegwunx HEKOJTMKO rogunHa. SaOerTOM Ka eNnieKTPOHCKNUM Me,EWIjI/IMa n 6narospemeHOM peaKLI,I/IjOM Ha
TPXULWWHA KpeTaka ,U,pyLLITBO ycnesa ga npatu Kopak ca TEXHOJTOWKUM U TPXULLIHUM NpoOMeHaMa.
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PUHAHCUjCKN pU3nLMU

MocroBake [pywTBa je U3MOXEHO pasHUM (PUHAHCUJCKUM PpU3ULMMA: TPXULLHU PU3MK (Koju obyxBaTta BanyTHU
PU3NK, PU3MK LeHa W PU3MK KamaTHe CTOMe), KPeaWTHWU PUSUK U PUSUK FIMKBMOHOCTW. Ynpasrbake pusvuuma y
OpywTBy OONpMHOCKM Aa ce y cuTyauuju HenpegBuaMBOCTM (DMHAHCUJCKUX TPXWLUTA MOTEeHUMjarHu HeraTuBHU
yTuLaju Ha puHaHcKjcko nocrnoBawe [pywTBa cBeay Ha MUHUMYM.

TpPXUWHU pU3UK

BanyTthu pusuk — [pywteo nocnyje y MefyHapogHMM OKBUPUMA U U3MOXEHO je PU3NKy NpOMeEHe Kypca CTpaHuX
BarnyTa Koju npoucTuye M3 nocrioBamwa C pasnuyuuTum Banytama, npeeHcTseHo YC[ n EYP. Puank npouctnye us
6yayhunx TProBMHCKMX TpaHcakuuja n npusHaTux cpedcrasa n obasesa.

Pu3aunk npoMeHa LieHa — [JpylwTBo je 360r CBoje OCHOBHE aKTMBHOCTM U3MOXEHO pM3nLIMMa NPOMEHE LieHa, 1 TO LeHa
xapTuje 1 Goje Koje yTudy Ha BpedHOCT 3anvxa U mapxe y obpaiau xapTuje, WTO Aarbe yTuye Ha Oyayhe TokoBe
HoBLA.

Pu3uk kamaTHe cTone — [pylwTBO nocedyje 3HayajHa nosajmrbeHa cpeacTBa of 6aHaka. M3 npeTxogHo HaBegeHor,
npuxoa [pywTBa v HOBYaHW TOKOBM Yy BEMMKO] MEpPU Cy 3aBUCHM Of MPOMEHA TPXWLIHWX KamaTHMX cTona Ha
nosajMrbeHa CpeAcTBa, Mako BWCMHA KamaTHMX cTomna Koje [pylTBO MOXe Aa OCTBapu Ha TPXULITY 3aBWCK Of
BUCUHE DasnyHUX kamaTHUX CToMa y MOMeHTY nosajmrbusawa (Eypnbop, bennbop / PedepeHTHa kamaTHa ctona
HBC-a).

Kpeautn koju cy omobpeHu 3a notpebe pedumHaHcuparba M HabaBke penpomartepujana ogobpeHu cy y3
npoMeHsbrBe kamatHe ctone (Eypubop). Kpeautu gat no npoMEHSbMBUM KamaTHMM cTonama uanaxy [pywTso
KamaTHOM pu3MKy HOBYaHOr ToKa. Y 3aBWCHOCTM Of HETO 3a4yKEeHOCTU Yy HEeKOM Mnepuody, Ouno koja npomeHa
OCHOBHe kamaTHe cTtone (EypuGop) uma yTuuaj Ha pesynTaT [pyLiTea.

KpedumHu pusuk

YnpaBrbawe KpeauTHUM PU3UKOM YCMOCTaBIbeHO je Ha HuBoy [pyliTea. KpeauTHU pu3nk HacTaje Ko roToBUHE U
TOTOBWMHCKMX eKBMBareHata, kpeguta of GaHaka v octanmx OUHAHCUjCKMX MHCTUTYUMja, Kao M 360T U3MOXEHOCTH
pW3UKy Y TPTOBUHW Ha BEMUKO ca AUCTpUBYTeprMa, ykibydyjyhu HeHannaheHa noTpaxveama u npeysete oGaBese.

Y norneny KpeauTHUX NUMKTA, KyNuu ce paHrupajy npema ytephieHuM MeTogosiorvjaMa 3a KibydHe W octane Kyrue,
a y CBpXy ycarnaluaeara MHCTpyMeHaTa o6e3befera NnoTpaxusatba.

[JpywTBO je ncnpasmno NnoTpaxveaka oA Kynaua Koju Cy npekopavnnm KpeauTHe NMMuTe unum Koju umajy npobnema
ca nukeMaHoLwhy.

Pusuk nukeudHocmu

OpylwTBO KOHTUHYMPAHO NpaTu NIMKBUOHOCT Kako Oou 06e36eauno AOBOSLHO FOTOBUHE 3a n0Tpe6e nocnoBaka, y3
ofpXaBaHk€ HMBOA HeVICKOpI/ILIJheHMX KpeanTHUX J'IVIHMja.

OBakBo npojekToBatbe ysuMa y o6G3vp nnaHoBe [pywTBa y nornefdy M3Mupewa [yroBa, ycknahuBawe ca
YroBOPeHUM YycroBuMa, ycknahuBarwe ca WHTEPHO 3aupTaHUM UWIbEBMMA, M aKO je MPUMEHIbUBO, eKCTepHe
3aKOHCKe UK NpaBHe 3axTeBe, HMpP. BanyTHa orpaHuyetsa.
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Il PE3YNITATU NOCJNIOBAKA MOJIMTUKE ALY 2017. TOANHU

MnaHom nocnosaka 3a 2017.roavHy npeasuheHo je:

- OppxaBare Npon3BOAH-E Y WTaMMnapuju y Lnrby ocTBapera cTabunHux npuxoaa,

- Cwmarsere yKynHuX TpOoLLKOBa MocroBaka paan ocTBapera No3MTUBHON MOCIOBHOr pesynTara,

- TpXMLIHO aKTMBMpaHe NOCNoBHOr npoctopa y ynuumn fecnota CtedaHa n MakegoHckoj,

- KoHBep3uja pgena gyroBa y kanutan KOMMaHuje OOHOCHO OTMUC Aena AyroBa KOMMaHuje Yy Uuuriby
obesbefera NoTpebHNX HOBYaHNX CpeAcTaBa 3a onepaTtuBHO byHKLMOHNCae Komnanuje MNonutuka a.g.

Ha ocHOBY ykynHMx pesynrtaTa MocrioBawa OCTBApeHu NocnoBHU npuxoaun y 2017. roamHu mnsHoce PCL 767.425
Xurbaa v OHM cy MawM 3a 4,2% Yy ogHocy Ha ocTBapeHe npuxoge y 2016. roguHn, ¢ 063Mpom Aa je Ha TpXKUWTY
JoLWmo A0 AeNUMMUYHOr Naja TpaXhe 3a LUTamMnapckMM ycryrama, na Tako U CMakera Tupaxa U Mapxu Kynaua
KomnaHwuje MonuTtuka a.a.

Y cknagy ca cMakbeHeM MOCMOBHE aKTUMBHOCTW, MOCMOBHM pacxoau Ccy cMaweHu 3a 9,0% Yy OAHOCY Ha NPeTXOaHU
nepwog u TO Yy YKynHoMm m3Hocy ca EYP 9,5 munuona y 2016. rognHm Ha EYP 8,8 munuoHa y 2017. rognHwu.
TpowKoBM maTtepuvjana 3a vM3pagy W LITaMnapcKuxX ycriyra CMaweHu Cy 3a OKO 7%, AOK Cy TPOLLKOBW eHepruja,
ropusa 1M mMasmBa CMameHU 3a oko 9,5%, y ogHocy Ha 2016. roguHy. TpPOLUKOBM ogpkaBara W 3akyna y YKYrnHoM
M3HOCY Cy cmaneHu 3a 35,6%, (2016. rognHe cy 6unu Behmn 36or noctaBrbaka HoBe npujaBHuue y LLTamnapujn).
TpowkoBn MapkeTuHra cy yesehaHn 3a 40,4%, WTO HWje umano nocneguyHo nosehawe y npuxoauMma of
ornaiwlaeama, nako ce BENMHOM paau o kKomneHsauujama.

OcTBapeHu MOCMNOBHM pe3ynTaT npe amopTu3auuje, kao rnokasaterb NMKBUAHOCTM KOMMaHwje, nokasyje ryburak y
BUCUHM of, EYP 1,6 munuoHa n mamm je y ogHocy Ha 2016. roguHy — EYP 2,0 munuoHa. Pe3dynTat nocrnosawa 6u
61O 3HATHO MOBOSBHUM Aa je u3paT y 3akyn crnobogaH nocnoBHM npoctop y Toky 2017. roguHe. Takohe,
HajsHavajHuje ywTege G6m ce morne OocTBapvTU y3 MOAPLUKY (PMHAHCUCKMX MoBepuoua m3gaBakem OaHkapCKux
rapaHuuvja gobasrbadymma penpomartepujana (xapTuje, 6oje, enekTpuyHe eHepruje, raca) Koju ce Tokom 2017. roguHe
y uenvHu HabaBrbao nyTeM JnokanHux AobaBrbaya LWTO M3WUCKYyje [oAaTHe NpUTUCKe Ha npoduTabunHocT wu
NWKBMOHOCT ycried [ocTa fowmjux ycrnoeBa HabaBke. YnowrbaBawe crnobogHUX KanauuteTa y BRaCHULLTBY
KOMMaHuje y CMUCNY JaBaka NOCIIOBHOr NpocTopa y 3akymn, CMakeHe OornepaTMBHUX TPOLLKOBA MOCIOBaka, Kao 1
harbe noeehare NPoOM3BOAHE Y LUTaMMapuju OCHOBHW Cy MpeaycrioBM 3a CTBapawe NpeTrnocTaBkvM 3a HOPMarHo
(OYHKLMOHMCae KOMMaHuje, HakoH NpeaBuheHe KOHBep3uWje Aena ayrosa y kanutan y cknagy ca YIrP-om.

durHaHcujckn npuxoan cy Behu y ogHOCY Ha MpeTxogHy roavHy 36or Beher naHoca MO3WTUBHUX KypPCHUX pasnuvka
(2017- EYP 0,6 munnoHa, 2016- EYP 0,06 munuoHa), y cknagy ca kpetawem kypca EYP y ogHocy Ha PCO.

PurHaHcKjckn TpoLkosK cy Takohe Behn y ogHOCY Ha NpeTxoaHy roauHy, u nsHoce EYP 2,5 munuona (2016 — EYP
2,3 MmunnoHa), y cknagy ca noctojehum pmHaHCcujckuM 3adyxeHemM U BUCOKUM 3aTe3HUM KamaTtama.

®uHaHcmjckm rybutak usHocnm EYP 1,83 munvoHa y 2017. roavHun v OH je mamu 3a oko 18% Hero y npeTxoaHoj
roavHn (2016 — EYP 2,23 munuonHa). Odekyje ce oa he BucuHa kamara y 2018. roamHmn 6t Huka ycnes ovyekmBaHe
nosehaHe NMKBMAHOCTM M HEOMXOAHOT penporpama KpeguTta npeMa 6aHkama koju je HeonxogaH Tokom 2018. roguHe
M OYEeKMBaHOT pellera CyACKUX npecyaa ca octanum nosepuoumma, kao u Hactynajyher yceajarwa YIIMP-a.

Octanu pacxoam cy 3HavajHo ysehaHn y 2017. rognHmn (2016 — PC[] 59,4 mununona, 2017 — PCl 71,2 munuoHa). Y
2017. roguHn cy cnpoBefeHe UcrpaBKe HeHannaTuBKX noTpaxuBawa y usHocy of PC[ 24 munuvoHa. Octane
pacxoge ysehaBa u Kopekuuja (CMaweHe) Bpe4HOCTN UHBECTULMOHMX HEKpeTHUHA y nsHocy og PC 44,1 munuoHa,
Ha OCHOBY npoLeHe BpeOHOCTN MCTUX Ha AaH 31.12.2017. rogmHe. Y 0BMM TPOLLKOBMMa Hanase ce M TPOLUKOBU
YHanpen npunpemrbeHor nnaHa peopraHusauuje (YIMP) y okBupy npepcrtevajHor noctynka, y maHocy og PCL 1
MWIIVOH.

Y 2017. roguvHW, Ha ocTanuMm nNpuxoguMma M pacxoguma UckasaH je HeraTusaH pesyntaT og EYP 0,54 munuoHa,
HewTo Behu Hero 2016. roanHe Kaga je octanu pesynrtat usHocno EYP 0,40 munuona. Octanu npuxoau cy 3HaTHO
Maremn y 2017. rogmHu n usHoce PCJ1 5,2 mununona (y 2016 — PC[1 10,2 munuoHa), Hajpehum AenoM HakoH Kopekuuje
BPeAHOCTM UHBECTULIMOHMX HEKPETHMHA, a Ha OCHOBY npoLueHe BpeAHOCTM uctnx Ha gad 31.12.2017. roguHe.
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YKynaH pe3yntaT nocrnosana 3a 2017. roguHy nokasyje HeTo ryéutak (nocrne onopesuBana) ogq PC[ 593 munuona
unn EYP 4,9 munuoHa u mamu je y ogHocy Ha 2016. roamHy kaga je nanocmo PCI1 701 munuona (EYP 5,7 munuona).
Harbum ycknafusawem BpegHOCTV MMOBMHe M obasesa u npumeHom MPC y uenuHu, ycnen 3HayajHor yKynHor
n3Hoca 3aTe3Hux kamata og EYP 2,4 munvoHa u ca gpyre cTpaHe HewTo Mawer M3HOCa HeraTMBHWUX KYPCHMX
pasnuka (EYP 0,1 munuoH) y ogHocy Ha 2016. roguHy (EYP 0,3 munnoHa), kao 1 Beher n3Hoca no3uTUBHUX KypPCHUX
pasnuka (2017- EYP 0,6 munuona, 2016- EYP 0,06 mununoHa), KomnaHumja ocTBapyje HewWwTo Mamwu HeTo rybutak og
EYP 4,9 munuoHa y 2017. rognHun. OcTBapeHn NOCnoBHW pesynTtaT je ocTao HeraTtumsaH, (2016 — EYP 3 munuvoxa
Hacynpot 2017 — EYP 2,5 mununoHa), anv HelwTo 60rbmn 360r penaTtmBHOr CMakersa YKYNMHUX NOCMOBHUX pacxoaa.

duHaHCcKjckn u3BeLWITajM He cagpxe edpekaT HeTo pesynTata noeesaHor npaeHor nuua Monutuka HoBuHe u©
Marasunu (MHM) 3a 2017. roguHy ycnep HegocTajyhmnx nHdopmaumja 0 HMXOBOM MOCIOBakbY.

MnaHvpaHa pokanvTanu3auvja OOHOCHO OTMMC Ayra WM KOHBep3uja Aena AyroBa y Kanutan KOMnaHuje Hucy
obaBrbeHn TokoM 2017. roguHe LWITO je AOAATHO CTBOPMIIO NMPUTMCAK Ha Beh HapyleHy JNIMKBUOHOCT KOMMaHuje
Monutuka a.n. u npeactasrbahe Benvku nNpobnem y MocrnoBaky KoMMaHuje, OO OKOH4Yawa npensuhexHe
npueaTtusaumje y cknagy ca 3akoHoMm O npuBaTusaumju, o4HOCHO A0 ycBajaka u npasocHaxHocTu YITMP-a.

Ha cegHuum Bnage Penybnuke Cpbuje 30. geuembpa 2015. roamHe goHeT je 3akrbydak O KOHBEP3UjU NOTPaXuBaHa
Penybnuke Cpbuje og komnanuje MonuTtuka a.g. y nsHocy og PC[L 205 MynvoHa y kanutan KomnaHuje.

Ha npegnor MuHuctapctea npuepeae, Bnaga Penybnuke Cp6uje 05. anpuna 2018. goHocn 3akrbyyak y Kome je
carnacHa ga ce notpaxuvBana Penybnvke Cpbuje n octanmx nosepunaua npema ,lonutuka“ a.g. no OCHOBY jaBHUX
npuxoga, y usHocy og PCL 746 mununoHa, KOHBeEpTYjy Y TpajHu ynor Penybnuke Cpbuje n octanmx ctyyaoua akumja
y kanuTany JpywTsa.

MonuTuka a.n. ce Hanasuna y pectpykTypupary Ao 02.09.2014., no ocHoBy Pewena Bnage Penybnuke Cpbuje o
JaBary carfnacHoCTM Ha WMHUUMjaTUBY 3a MOKpeTawe MNOCTynka npuBaTu3auuje Kojy je nogHeno MuHWCTapcTBO
MpuBpeae 14. HoBeMOpa 2013. roguHe, Tako Aa je Oo oBor gaTtyma [onutuka a.g. umana 3alwTuTy o4 NOCTYynKa
NPVHYOHOr U3BpLUeHwa U NpuHyaHe HannaTte. MNocne centembpa 2014. roavMHe oBa 3allTWTa je NpoAdyXeHa CXOOHO
ogpenbama unaHa 94, ctaB 2 3akoHa O npuBaTtu3aumju. MNMnaH uHaHCKjCKe 1 onepaTMBHE KOHconuaauuje, HaKoH
3acToja Tokom 2014. roguHe, HacTasba fa ce peanuayje cnpoBofherweM MPBOr Aena couujanHor nporpaMma Kpajem
deuembpa 2014. roguHe. Y Oanyumn Bnage PC o ogpefuBary cybjekaTa npvBaTu3aumje o cTpaTeLluKkor 3Havaja o4
29.05.2015. roguHe, MNonuTuka a.a. je HaBedeHa kao jeaHo oA npenyseha, Tako Aa je HaBeAeHa 3alTUTa NPOAYXeHa
jow roavHy gaHa.

Mocne 3actoja y cnpoBohewy nnaHa uHaHCKjcke U onepaTuBHe koHconuaauuje Tokom 2015. n noyeTtkom 2016.
rogviHe, a kako je padyH Nonutuke a.a., kao jegHor of npeay3eha of cTpaTeLkor 3Havaja 3a gpxasy, 6vo 3awTmuheH
o 6nokage Ao gaHa 28.05.2016. rognHe, aHannM3oM eKOHOMCKO — dhMHaHCUjCKOr cTawa npeayseha je ytBpheHo aa,
nako padyH Huje y 6nokagu, HaromunaHe obaBe3e, noyeB o obaBe3a npemMa jaBHUM npuxoguMMma (nopesn u
JonpuvHocK), Kao U Apyrum noeepuouvMa (kpeauTopuma v gobasrbadvma), 3Hade Ada noctoju npeteha TpajHuja
HecnocobHocT nnahara, MonuTuka a.n. NnogHoOCU NMPeanor 3a MoKpeTakwe npeacTeyajHor NocTynka y cknagy ca
yHanpeg npunpemrbeHuM nnaHoMm peopraHusauuje. Mo Pewewy 6poj 1. Peo 18/2016 og 26.05.2016., 1. Peo
37/2016 on 08.11.2016. n 3. Peo 41/2017 oa 13.12.2017. MpuspeaHor cyaa y beorpapy, 3a Monutuky a.g. je
NOKPEHYT NPETXOAHM NOCTyNak pagyu UCMuTBaHa MCNyHEHOCTU YCIoBa 3a OTBapake NoCTyrnka cTtevaja y cknagy ca
yHanpeq npunpeMsrbeHuMM MiaHoM peopraHusauuje, y kome ce lNonutuka a.g. Hanasu go kpaja 2017. roguHe n garse.

W nopep octeBapeHor pesynrtarta nocnoearwa y 2017. rognHn 1 garbe noctoje NpeTnocTaBke 3a YCMeLHO NocnoBake
komnaHuje MNonutuka a.n., O4HOCHO 3a MOCMOoBHY U IMHAHCUJCKY KOHCONWAaLuMjy, YKOMNMKO Ce CrnpoBeAe nnaHvpaHa
JokanuTanusaumja OgHOCHO OTMMC Ayra WM KOHBep3wja Aena AyroBa y KanuTan KomnaHuje, a cBe y cknagy ca
HacTynajyhum yceajatbem YTTP-a.
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIEH

AKUMOHApPCKO APYywWTBO

Pesynmamu nocrnogarka 3a nepuod 20152017

Mpuxoam n pacxogum 3a nepuog 2015 — 2017 geTtarsHo cy NpukasaHun y cnegehoj Tabenu:

BUNAHC YCINEXA 3A 2015., 2016. U 2017. TOOUHY

2016

2017

PCO

PCO

992.323.628 862.990.242 904.042.608 YKYMNAH nNPuxon 8.218.403 7.010.396 7.446.643
12.177.419 9.917.129 7.736.071 Mpuxog oa npoadate pobe 100.853 80.561 63.722
209.407.812 198.473.597 194.567.551 Mpuxog oa npoaaje nucTosa 1.734.311 1.612.276 1.602.662
- 3.055.921 - 3.692.465 220.505 Mosehatbe BpegHoCTM 3anuxa - 25.309 - 29.995 1.816
239.184.088 214.199.624 198.498.441 Mpuxop of xapTuje 1.980.917 1.740.024 1.635.041
69.022.162 67.247.218 62.651.912 Mpuxon op Goje 571.640 546.275 516.067
20.482.762 18.271.350 17.934.658 Mpuxog oa odbeceT nnova 169.638 148.425 147.729
36.137.076 28.547.170 29.984.064 Mpuxop op ornaca 299.286 231.899 246.980
19.316.877 16.721.932 16.895.271 Mpuxog of oTnagHor nanvpa 159.982 135.839 139.167
2.702.404 1.951.956 2.113.408 Mpuxop o octanor otnaaa 22.381 15.856 17.408
5.531.637 - - Mpuxop oa raca 3a rpejatbe 45813 - -
244.396.517 257.696.153 244.874.257 Mpuxog oa wWTamnapckux ycrnyra * 2.024.087 2.093.363 2.017.041
13.484.828 11.050.013 11.177.426 Mpuxop on 3akyna 111.681 89.763 92.069
33.067.020 23.126.581 23.186.223 Mpuxon oa npedpak. TpoLukoBa 273.860 187.866 190.986
4.888.204 - = Ycnyre rpejarwa n xnahemwa 40.484 - =
254.294 395.306 246.525 Mpuxog oA npoaaje Kkura 2.106 3.211 2.031
906.997.180 843.905.563 810.086.312 YKYMHO NOCNOBHU NPUXOAU 7.511.731 6.855.364 6.672.721
2.717.727 7.678.747 79.230.475 DUHaHCHjCcKK NpuXoa, 22.508 62.377 652.625
72.983.298 10.199.741 5.185.764 Ocrtanu npuxoa 604.446 82.856 42.715
9.625.423 1.206.191 9.540.057 BaHpenHu npuxoam 79.718 9.798 78.582
1.585.857.238 1.570.515.106 1.501.006.889 YKYMAH PACXO[ 13.134.035 12.757.888 12.363.867
12.109.489 10.034.569 7.653.849 Hab6asHa BpegHocT npoaaTte pobe 100.291 81.515 63.045
411.398.595 385.028.442 360.733.605 Matepujan 3a uspaay 3.407.194 3.127.732 2.971.380
55.424.743 56.053.075 51.148.825 MomohHu maTtepujan u pes. aenosu 459.027 455.340 421.315
34.948 - = Hamuphuue, kada, nuhe 289 - =
60.763.199 49.166.829 44.422.607 TpoLUKoBU WUTamMNapckux ycnyra * 503.239 399.401 365.911
2.451.649 2.002.042 1.938.740 Ocranu matepujan 20.305 16.263 15.969
137.892.266 114.346.924 103.446.434 Eneprvja, ropvso 1 masuso 1.142.021 928.883 852.093
217.030.808 216.103.825 212.440.659 YkynHo 6pyTo 3apage 1.797.444 1.755.493 1.749.884
39.783.608 39.654.553 38.864.041 [on. Ha 3ap. Ha TepeT nocrnoaasLa 329.487 322.129 320.125
29.207.922 28.367.047 27.703.402 AyTOpCKM XOHOpapu 241.899 230.436 228.194
4.865.119 - 691 MpnBpemeHn 1 NoBp. NOCNOBK 40.293 - 6
11.462.614 11.678.421 11.558.959 Haknape unaHosuma HO 94.933 94.868 95.212
13.510.758 12.889.203 13.977.773 OcTanu Nn4YHM pacxoau 111.896 104.704 115.136
24.062.584 24.117.468 23.709.932 TpaHcnopT u MTT ycnyre 199.286 195.915 195.300
3.862.173 4.646.679 3.778.045 Ycnyre oapxaBarba 31.986 37.747 31.120
2.759.001 3.133.958 1.231.085 TpolukoByM 3akyna 22.850 25.458 10.141
551.328 741517 616.554 TpoLukoBu cajma 4.566 6.024 5.079
14.146.915 7.501.232 10.535.035 Pekname n nponaraxpa 117.164 60.935 86.778
3.044.156 2.222.318 2.291.892 AyTopcka npasa 25.212 18.053 18.878
11.697.587 7.535.339 7.694.796 KomyHanHe n octane npouss. ycryre 96.879 61.212 63.382
145.426.557 125.476.483 106.301.959 AmopTusauvja 1.204.420 1.019.293 875.614
20.049.587 20.217.911 19.226.420 HenpowussogHe ycnyre 166.050 164.238 158.369
6.144.971 6.620.913 7.617.200 PenpeseHTtaunja 50.893 53.784 62.743
12.645.021 12.647.798 7.162.997 Mpemuja ocuryparsa 104.726 102.743 59.002
1.419.449 963.845 883.464 MnatHn npomeT 11.756 7.830 7.277
27.229.929 27.146.225 26.020.521 Mope3an Ha UMOBUHY U c1. 225.518 220.519 214.332
18.175.342 17.397.993 16.899.829 OcTanv HemaTtepujanHu TPOLLKOBW 150.528 141.330 139.205
30.497.546 34.891.363 6.307.769 TpOLUKOBU pesepBucama 252.580 283.436 51.957
1.317.647.865 1.220.585.974 1.114.167.081 YKYMHO NMOCJIOBHU PACXOOU 10.912.731 9.915.281 9.177.449
241.917.181 282.614.588 300.962.254 DurHaAHCHjCKM pacxoamn 2.003.553 2.295.785 2.479.041
14.509.553 59.486.653 71.179.217 OcTanu pacxoau 120.168 483.233 586.307
11.782.639 7.827.891 14.698.336 BaHpegHu pacxogmn 97.584 63.589 121.071
- 593.533.610 - 707.524.864 - 596.964.281 PE3YJNTAT NPE ONOPE3UBAHA - 4.915.632 - 5.747.492 - 4.917.224

U3eop: Bpymo 6unaHcu 3a 2015, 2016. u 2017. 200uHy

* Mpuxogn M pacxogu LUTamnapckMx ycriyra cy y Ttabenu npukasaHu ca UHTEPHUM TpollkoBuMMa 3060r npukasa
nprvHOCHe MOhW LUTaMnapckor cekTopa C jefHe cTpaHe, O4HOCHO TPOLUKOBa LUTaMMe M3JaBaykor cektopa C gpyre
ctpaHe (2015 - PCO 40,9 wmunuona, 2016 - PCO 46,5 wmunuoHa, 2017 - PCO 42,2 mMunuvoHa).
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

duHaHcKjcka no3uunja komnaxuje MNonuTrka a.a. ce MoXe nprkasaTi Kao LUTO cneau:

2015 14-15 % 2016 15-16 % 2017
RSD'000 RSD'000 RSD'000
CTAJTHA UMOBUHA 3.803.677 -5,7% 3.588.424 -4,3% 3.432.793 31.274 29.063 28.975
HematepujanHa ynarawa 55.671 -2,8% 54.135 0,0% 54.123 458 438 457
HekpeTHuHe, nocTpojera 1 onpema 2.880.786 -4,9% 2.738.480 -5,5% 2.588.287 23.686 22179 21.847
JlyropoyHu puHaHCUjckv nnacmaxm 867.220 -8,2% 795.809 -0,7% 790.383 7.130 6.445 6.671
OBPTHA VIMOBUHA 287.648 -12,0% 253.073 -8,7% 230.983 2.365 2.050 1.950
3anuxe 117.727 -11,7% 103.905 -17,7% 85.561 968 842 722
KpaTtkopouHa noTpaxvsara 1 nnacmasm 146.852 -5,3% 139.032 -0,3% 138.572 1.207 1.126 1.170
[OTOBMHCKM eKBMBanNeHTW 1 roToBMHA 23.069 -56,1% 10.136 -32,4% 6.850 190 82 58
NaB v ABP 19.118 -17,6% 15.747 -41,3% 9.249 157 128 78
NOCNOBHA UMOBUHA 4.110.443 -6,2% 3.857.244 -4,8% 3.673.025 33.796 31.240 31.003
YKYMHA AKTUBA 4.110.443 3.857.244 3.673.025 33.796 31.240 31.003
BaHbunaHcHa nMOBMHa 3.661.896 3.232.427 3.092.527 30.108 26.179 26.103
KATTUTATT (143.459) (915.256) (1.509.972) (1.180) (7.413) (12.745)
OCHOBHU KanuTan 3.958.138 0,0% 3.958.138 0,0% 3.958.138 32.543 32.057 33.410
My6utak (4.260.806) 18,1% (5.033.361) 11,8% (5.626.096) (35.032) (40.765) (47.489)
Hepacnopehexu gobutak 71.695 0,0% 71.695 0,0% 71.695 589 581 605
Pesepse 87.514 0,9% 88.272 -2,2% 86.291 720 715 728
[ly2opoyHa pe3epsucara 116.979 193,8% 343.636 -83,56% 56.569 962 2.783 477
OBABE3E 3.859.974 6,6% 4.114.033 15,9% 4.767.364 31.736 33.319 40.240
[lyropoyHe obaBe3e 557.144 -14,7% 475.069 -23,4% 363.786 4.581 3.848 3.071
KpaTkopoyHe obaBese 3.302.830 10,2% 3.638.964 21,0% 4.403.578 27.156 29.472 37.170
Ocmane obasese u [1BP 276.949 13,7% 314.831 14,0% 359.064 2.277 2.550 3.031
NOCNOBHA NACUBA 4.110.443 -6,2% 3.857.244 -4,8% 3.673.025 33.796 31.240 31.003
YKYMHA NACUBA 4.110.443 3.857.244 3.673.025 33.796 31.240 31.003

U3eop: 38aHU4HU huHaHcujcku ussewmaju 3a 2015, 2016. u 2017. 200uHy

Kao wro ce BMau y nogauuma, KOMnaHvja noceayje 3HayajHy MMOBMHY KOja NpeAcTaBrba rapaHuujy CUrypHOCTM U
BESIMKU NoTeHuMjan 3a garbe nocnosakwe o oko EYP 29 munnoHa. Mnak, ykonnko He gohe 0O XUTHUX aKTUBHOCTU
Ha fjarbem npouecy npvBaTu3auunje ogHOCHO ycBajakba YIIP-a, moxe ce odekMBaTU Ja ce epo3nja Kanutana u
BPEOHOCTM 3a akuMoHape HacTaeu, LWTO 6u goBeno 4o cTevaja. Hajpehu geo MMOBMHE YuHe cTanHa cpeactea y
BUAY HEKpPeTHMHA, NOCTpojeHa 1 onpemMe y Wwramnapuju o oko EYP 22 mununoHa.

MehyTtuMm, Hajsehn Oeo cTarnHe WMMOBMHE je MOKPUBEH KPaTKOPOYHWM M3BOPWMAa cpefcTtaBa [OK ocTaTak 4YuHe
OYyropoYyHO Mo3ajMrbeHa cpefcTBa. To JOBOAWM OO HeraTMBHOM HETO OOPTHOr Kanutana Koju MpeActaBiba OCHOBHMU
nokasaTerb NUKBUOHOCTW KOMMaHWje OAHOCHO MOXe Ce, Ha APYrM HauyuH, NpeacTaBUTWM Kao OOHOC MOKPUBEHOCTM
KpaTKOPOYHE UMOBMHE Ca KpaTKopo4HUM obaBe3ama. Ha kpajy, HeTo 0OpTHM KanuTan u3Hocu oko EYP 37 munuvoHa
M HeraTvBaH je, WITO Ha KpaTak WU AOyr poK MpeAcTaBiba HeraTuBaH yTWLAj Ha CONBEHTHOCT KOMMaHuje U MoXe
[0BeCTM A0 HeraTMBHUX KOHCEKBEHLM Ha nocrnoamne. NpeasufeHum mepama YIIP-a, koHBep3njom gena gyrosa
npeMa ApXaBHMM MoBepuvouuma, U npeasufieHMM penporpaMom obaBesa, mnpyxa ce MOryhHocT ocTBapewa
NO3UTMBHOI HETO OBPTHOT KanuTana y HapegHoM nepuoay.

Ha npegnor MuHuctapctea npuepene, Bnaga Penybnuke Cpbuje 05. anpuna 2018. goHocn 3akrbyyak y Kome je
carnacHa ga ce notpaxvana Penybnvke Cpbuje n octanmx nosepunaua npema ,llonutuka“ a.g. no OCHOBY jaBHUX
npuxoga, y usHocy og PCL 746 munuoHa, KOHBEpTYjy Y TpajHu ynor Penybnuke Cpbuje n octanmx ctyuyaoua akumja
y kanuTtany OpywTea, wrto he umatu no3mTuBaH edekaT Ha KanuTan y usHocy npeko EYP 6,3 mununoHa n genumMmyHo
he nonpasutn unHaHcujcky nosuumjy ,lMonutuka® a.a.
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NONHTHKA

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUHOHAPCKO APYWTBO

Mompasxusara u obasese

HetarcHuju nperneq notpaxuBaka Ha gaH 31. geuembpa 2015, 2016 n 2017 roguHe npukasaH je y cnegehoj
Tabenu:

NMOTPAXUBAHA 2015-2017

31.12.2015  31.12.2016  31.12.2017 Hasue 31.12.2015 31.12.2016 31.12.2017
PCO PCO PCO EYP EYP EYP
81.639.138 87.505.396 | 104.360.595 Kynuwm 3a wramnapcke ycnyre 671.230 708.705 880.883
44.059.348 46.787.065 49.332.060 Kynuwu 3a npogate marasvHe 362.252 378.928 416.400
11.378.382 | 10.409.420 [ 12.628.672 Kynuw 3a ornace 93.552 84.306 106.596
23.371.706 19.233.415 19.789.140 Kynuu 3a octane ycnyre, nped. TPOLLUKOBE ¥ CTapu Kynuu 192.160 155.771 167.035
2.128.638 2.128.638 2.128.638 Kynuu 3a npogaTa ocHoBHa cpeacTea 17.501 17.240 17.967
162.577.213 | 166.063.934 | 188.239.105 YkynHo notpaxuBatba 1.336.697 | 1.344.949 | 1.588.882
19.681.931 32.000.962 55.620.391 Mcnpaske BpeaHOCTU NOTpaxuBama 161.823 259.175 469.479
142.895.282 | 134.062.972 | 132.618.714 MNOTPAXUBAHA YMAHKEHA 3A UCMPABKE 1.174.873 | 1.085.774 | 1.119.403
3.956.578 4.968.546 5.953.744 KpaTtkopouHu nnacmaHu n octano 32.531 40.240 50.254
146.851.860 | 139.031.519 [ 138.572.458 YKynHoO noTpaxuBsawa 1 nnacmaHu 1.207.404 | 1.126.014 | 1.169.657

WU3eop: Bpymo 6unaHcu Ha 0aH 31. deyembpa, 2015, 2016. u 2017. 2o0uHe

Hocnena noTpaxwusaka Ha gaH 31. geuembpa 2017. roamHe nsHoce oko EYP 0,9 munuoHa, of kojux ce npeko EYP
530 xurbaga ogHOCK Ha Kynue 3a Koje Huje M3BplLUeHa ucnpaska BpeaHocTu: KomnaHuja Hosoctu, Balcan media
press, Cpncka npaBocnaeHa LpkBa, beokonn, LleHTpocuHepruja, S press monte, a koju npeacTaBrbajy 3HadajHe u
penosHe kynue komnaHuje MNMonuTtuka a.a.

YKynHa notpaxuBaka M UcrnpaBke NoTpaxuBaka cacToje Ce U O NoTpaxuBaka U3 paHujux roavHa (Hactana npe
2017. roguHe) y BucuHM of oko EYP 470 xurbaga wu ofgHOCe ce Ha KOMMaHuje Koje Cy TyXeHe, Hanase ce Yy
BULLEroAnLWH0j Briokaau, cTevajy 1 nuksMaaumju unm cy npolerweHa kao HeHannatuea — Una press, Yellow pages,
OkTtoux, Arts & Crafts, Balcan Media Press, Eurexx, Royal aviation doo, KynTypHOo nsgaBauyku LeHTap [OproH u

Apyre.
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NONHTHKA

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

HetarcHuju npernen ob6aeesa Ha gaH 31. geuembpa 2015, 2016 n 2017 roguHe npvkasaH je Ha cnegehoj Tabenu:

NPEFNEQ KPATKOPOYHUX U AYTOPOYHUX OBABE3A 2015-2017

31.12.2015 Hocneno 31.12.2016 Docneno 31.12.2017 Oocneno Hazus 31.12.2015 [focneno  31.12.2016 [focneno  31.12.2017 [Oocneno
PCcO PCO PCO PCO PCO PCcO EYP EYP EYP EYP EYP EYP

3.446.223.364 | 3.358.214.662 | 3.945.380.300 | 3.603.401.752 | 4.746.310.584 | 4.374.061.654 52::;2’;“"5 28.334.571 | 27.610.971 | 31.953.566 | 29.183.888 | 40.062.483 | 36.920.418
1.419.832.314 | 1.372.231.119 | 1.638.348.838 | 1.537.764.465 | 1.725.019.816 | 1.597.785.710 |  [Ho6aemauu 11.673.747 | 11.282.374 | 13.268.959 | 12.454.328 | 14.560.484 | 13.486.531
1.269.558.142 | 1.221.956.947 | 1.452.627.010 | 1.352.042.637 | 1.539.361.626 | 1.412.127.520| - flomahm 10.438.205 | 10.046.832 | 11.764.801 | 10.950.170 [ 12.993.387 | 11.919.434
150.274.172|  150.274.172| 185721.828 | 185.721.828| 185.658.190 | 185.658.190| - Crpamn 1235542 | 1.235542| 1504.158| 1504.158| 1567.097 | 1.567.097
174.650.680 269.807.021 | 177.301.757 | 347.641.655| 258.882.084 Esz‘:mj'ama ania | 1435:964 2185.162| 1435964 | 2.934.361| 2.185.162
201595.261 | 201.595.261 - -| 203618011| 203618011 :Ap;‘?;‘; - Funke 1.657.500 | 1.657.500 - - | 1718601 | 1718601
84.068.151 84.068.151 84.295.233 84.295.233 83.680.283 83.680.283 gz:ﬁ:m - Cpneka 691.202| 691202 | 682706 | 682706| 706.325|  706.325

38.888.889 - - - - - Kpeautu -AUK GaHka 319.741
18.114.571 18.114.571 13.792.908 | 13.792.908 | O6asese 3a nuanHr 146710 | 146710 | 116423 |  116.423

MwuHucTapcTeo

205.000.000 205.000.000 205.000.000 205.000.000 205.000.000 205.000.000 1.685.493 | 1.685.493 | 1.660.291 1.660.291 1.780.356 | 1.730.356

uHaHcuja PC

4.597.696 7.501.104 5.090.193 ®oHp 3a paseoj PC - 37.237 63.315 42.965
MowrTaHcka

5.590.486 5.590.486 wTeguoHMua - - - 47.188 47.188
osepapapt

O6asesa o ocH.

695.952.387 695.952.387 824.456.138 824.456.138 | 1.122.668.067 | 1.122.668.067 5.722.064 | 5.722.064 | 6.677.256 | 6.677.256 | 9.476.175| 9.476.175

kamara
495.739.404 |  495.739.404 | 630.073.683 | 625.544.882 | 741.034575 | 724.825.710| Mopean 4075929 | 4.075.929| 5.102.956| 5.066.277 | 6.254.897 | 6.118.082
116.025.127 |  116.025.127| 263.722.551| 122412730 | 290.763.680 | 153.128.204| Ocrane obasese 953.949 |  953.949| 2135.884|  991.419| 2454267 | 1.292.519
632.268.610 -| 827120658 - | 436.687.270 - | myropoune o6asese | 5.198.462 - | e.698.836 - | sess.974
554.326.000 - | 470.235.020 - | 362434846 Kpeavy - 4.557.624 - | 3808425 - | 3.059.227
KomepuujanHa 6aHka
271.885 - 16.332.010 - 16.332.010 - | o6asese sa nuaunr 2235 - 132,273 - 137.855
2.546.408 - 4.545.419 - 1.351.559 -|  ®ona sa passoj PC - 36.813 - 11.408
75.124.318 -| 336.008.200 - 56.568.855 -| Pesepucara 617.666 - | 2721325 - 477.484

4.078.491.973 | 3.358.214.662 | 4.772.500.958 | 3.603.401.752 | 5.182.997.854 | 4.374.061.654 YKYMNHO OBABE3E | 33.533.033 | 27.610.971 | 38.652.402 | 29.183.888 | 43.748.457 | 36.920.418

WUseop: Bpymo 6unaHcu Ha daH 31. deyembpa 2015, 2016. u 2017. 200uHe

ObaBe3e Ha aaH 31. geuembpa 2017. roguHe cy Behe of UCTUX NpeTxodHe roauHe 3a oko EYP 5,1 munvoHa y
anconyTHoM u3Hocy. Ycnen npuTucka gobaerbava 3a M3MupereMm obaBe3a gonasv o npepacnoferne y OKBUpY
obaBe3a Ha TepeT MHCTMTyuUWja, a y KopucT obaBesa npema gobaerbayuma. Takohe, ¢ 063MpoM Ha KymynupaHe
obaBe3e pgonas3n go npobnema ca nukBuaHowhy ycnen noropliaHux ycrnoBa HabaBke penpomarepujana kao
pesynTaT nponoHrvpawa nnahawa obaBesa npema pobaBrbadvMMa M MO OCHOBY OCTanux gaxbuHa-nopesw,
JonpuHocK, 3aTe3He KamaTte M Chl. WTO ce BMAW U3 ofHoca Jocnenux obaBe3a npema gobaBrbayvMa y 3eMribu y
2015, 2016 n 2017. rognHmn (EYP 10,0 munuona, EYP 10,9 munvoHa u EYP 11,9 MunuoHa, pecnekTmBHoO).

Y OoKBUpY OYyropoyvHuX pesepBucara HajpehvM genom Hanase ce pesepBucarba 3a Cy[ACKe CMOpPOBE KOju CYy y TOKY U
MOry [O4AaTHO HapyLmnTy NMKBMAHOCT KoMnaHwuje.Hajsehn geo pesepsucawa Ha gaH 31.12.2016. rognHe ogHocu ce
Ha kpeauT dwmpme Jakob Funke Medien, EceH, Hemayka Ha nsHoc og EYP 1.6 munuoHa 3a rmasuuuy n EYP 0,6
MunuoHa 3a kamarty. ObaBese nMo OBOM kpeauTy cy peknacudukoBaHe y 2017. roguHu Ha pocnene obasese no
OYropoYHMM KpeauTuMma, jep je apOuTpakHu NocTynak 3aBpLUeH ApyrocteneHom npecyaom 29. maja 2017. roguHe.
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

EBungeHTHO je Oa je M3HOC yKynHMX gocnenux obasesa Tokom 2017. rognHe yBehaH 3a oko EYP 7,7 munuoHna y
nopehewy ca 2016. rogMHoM WTO npefcTaerba gogaTHo onTepehewe Ha noctojehy cutyauujy ca nukesmugHowhy u
[0BOAM y NMuTake oncTaHak komnaHuje. Hajsehn aeo nosehawa ce ogHOCK Ha 3aTesHe KamaTte no AyrosrMa npema
pobasrbaunma EMC CHabpesanwe/EQB, KomepuwjanHa 6aHka no ocHoBy 3akyna u npema [lopeckoj Ynpasu. Ha
APYroj CTpaHu U3HOC AOCMenyx NoTpaxunsama koja mory 6uTtn nckopuwheHa 3a noborbLiake NMKBMOHOCTM je camo
EYP 0,5 MununoHa WwTo 3Ha4m Aa je HeonxoaHo xuTHo yceojuTu YTTMP, npaheH otnucom ayra nnu KoHBep3wjoM dena
Jyrosa y KanuTan v penporpamom obasesa, kako 6u komnaHuja MNonutuka a.g. 6una gyropovHo ctabunwa.

Payuo nokazamerbu

2015 2016 2017
[NpuHoc Ha yKynaH kanuman (0obumak / yKynaH kanumai) - 0,143 - 0,182 - 0,161
Cmona nocnogHoz dobumka (nocnosHu dobumak / nocnosHu npuxodu) - 0,472 - 0,470 - 0,396
Yyewhe nosajmrbeHo2 Kkanumana y yKyrnHoM Kanumaiy (no3ajMrbeHu Kanumai / yKynHu Kanumai) 0,939 1,067 1,298
KoedpuyujeHm 3adyxeHocmu (no3ajmrbeHu Kanumais / ConcmeeHu Kanumaii) - 26,906 - 4,494 - 3,157
IUK8UGHOCM P802 CMeneHa = 20MosuHa / KpamkopoyHe obasese 0,007 0,003 0,002
nukeudHocm Opyz202 cmeneHa = (obpmHa cpedcmea - 3anuxe) / KpamkopoyHe obasese 0,051 0,041 0,033
J1ukeuOHocm mpehea cmeneHa = 06pmHa cpedcmea / kpamkopoyHe obasese 0,087 0,070 0,052
Hemo 06pmHu ¢poHd y PC] - 3.273.013 - 3.684.975 - 4.522.410

WUseop: Bpymo 6unaHcu Ha daH 31. deyembpa 2015, 2016. u 2017. 200uHe
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

il NIPOU3BOOHA U PE3YNTATU NMOCNOBAHKA Y LUTAMMAPUJU

PesynTtatu nocnoeata y LUtamnapuju 3a nepunog 2015.—2017. npukasanu cy y cnegehoj Tabenu:

NPEMNEQ NPUXOOA U PACXOMA - LUTAMNAPUJA

2016 2017

PCO PCA
610.777.824 583.057.576 615.681.767 YKYNAH nNPUXo[a 5.058.206 4.828.871 5.099.064
- 65.918 - - MoBehatse BpeaHOCTU 3anvxa - 546 - -
239.184.088 214.199.624 198.421.140 Mpuxoam op xapTuje 1.980.918 1.773.997 1.643.320
69.022.162 67.247.218 62.642.907 Mpuxoau op 6oje 571.640 556.940 518.807
20.482.762 18.271.350 17.915.258 Mpuxop o odceT nnoya 169.638 151.323 148.374
15.916.334 13.139.976 13.406.404 Mpuxon oa oTnagHor nanupa 131.819 108.825 111.032
2.702.404 1.951.956 2.113.408 Mpuxopn op octanor otnaaa 22.381 16.166 17.503
244.396.517 257.696.153 244.874.257 Mpuxopa op WwrTamnapckux yenyra 2.024.087 2.134.234 2.028.044
1.554.622 1.523.392 1.478.208 Mpuxon oa TpolukoBa 3akyna 12.875 12.617 12.242
4.888.204 - ° Ycnyre rpejarsa n xnahewa 40.484 - °
5.531.637 - - Mpuvxon oa npedak. TpoLukoBa 45.813 - -
95.287 - - Mpuxon oA npoaaje Kreura 789 - -
603.708.100 574.029.669 540.851.583 YKYNHO NMOCNOBHU NPUXoaun 4.999.655 4.754.102 4.479.322
2.378.159 7.084.650 71.577.939 durHaHCHjckn npuxoa 19.696 58.675 592.807
3.773.213 1.242.453 2.030.039 Octanu npuxopq, 31.250 10.290 16.813
918.352 700.804 1.222.207 BaHpeaHu npuxoau 7.606 5.804 10.122
892.108.425 826.667.959 738.667.998 YKYNAH PACXO[ 7.388.424 6.846.447 6.117.633
312.952.884 279.098.371 261.384.530 MaTepwjan 3a uspagy 2.591.869 2.311.487 2.164.781
55.373.798 56.004.121 51.125.989 MomohHu maTepujan u pes. 4enosu 458.605 463.825 423.424
4.062.140 1.791.984 1.320.810 TPOLUKOBM LUITAMNAPCKUX ycnyra 33.643 14.841 10.939
1.111.867 634.914 710.587 Octanu matepujan 9.208 5.258 5.885
112.832.731 95.225.610 83.708.620 EHepruja, ropuso 1 masnso 934.478 788.657 693.273
111.764.484 112.542.378 108.322.835 YkynHo 6pyTo 3apage 925.631 932.074 897.128
21.108.006 21.249.844 20.384.888 [lon. Ha 3ap. Ha TepeT nocnoaasLa 174.816 175.991 168.827
4.502.544 5.348.594 4.458.614 AyTopcku xoHopapu 37.290 44.297 36.926
4.863.213 - = MprBpemeHu 1 Nosp. Nocnosm 40.277 - -
6.670.403 7.932.488 7.985.479 OcTanu nu4HKn pacxoau 55.244 65.697 66.136
4.670.056 5.681.576 6.747.358 Tpancnopt u MTT ycnyre 38.677 47.055 55.881
2.901.743 3.066.831 2.332.151 Opnpxasare 24.032 25.399 19.315
215.084 181.615 231.080 Cajmosu 1.781 1.504 1.914
30.282 - - TpoLukoBu 3akyna 251 - -
5.699.461 5.336.591 5.457.264 KomyHanHe v octane npouss. ycnyre 47.203 44.198 45.197
134.426.624 114.629.829 95.996.076 AwmopTusaumja 1.113.319 949.362 795.038
188.200 206.702 520.403 HenpownasoaHe ycnyre 1.559 1.712 4.310
241.287 227.230 199.239 PenpesexTauuja 1.998 1.882 1.650
9.941.598 9.967.706 5.650.807 Mpemuja ocurypara 82.336 82.552 46.800
9.348 15.450 - MnatHn npomeT 77 128 -
14.584.679 14.116.869 14.023.753 Mopesn n HakHape 120.790 116.916 116.144
275.357 285.347 218.666 OcTanu HemaTepujanHu TPOLLIKOBK 2.281 2.363 1.811
808.425.791 733.544.050 670.779.150 YKYNHO NMNOCNOBHU PACXOOU 6.695.366 6.075.197 5.555.379
74.697.977 91.479.844 63.693.412 durHaHcujckn pacxoam 618.647 757.634 527.508
7.164.653 1.297 6.295 OcTanu pacxoau 59.338 11 52
1.820.004 1.642.768 4.189.142 BanpeaHu pacxoau 15.073 13.605 34.694
- 281.330.600 - 243.610.383 - 122.986.231 PE3YNTAT MNPE ONOPE3UBAA - 2.330.218 - 2.017.576 - 1.018.569

WUseop: @uHaHcujcku nodayu 3a 2015, 2016. u 2017. 200uHy (6e3 pacriopeda 3ajedHUYKUX MPOWKos8a)

C ob63vpoM Ja Benuku yTuuaj Ha HeTO pesynTaT umajy M T3B. 3ajeQHVYKM NOCMOBM (TPOLLKOBM KOjU Npunagajy
HEeNpomn3BOOHUM CEKTOPUMA, TPOLLKOBW Y BE3W HEKpeTHWHa, Mope3n Ha HWBOY Lerne KoMnaHwje, kamaTe 1 ch.) Koju
ontepehyjy ykynHo nocnoBawe KomnaHwje [MonuTuka a.n., pagu npukasa CTBapHOr MPUHOCHOr MoTeHuujana wu
OCTBapeHOr pesynTaTta, HUCY y3eTn y 0631p npunmMkom oBe aHanmse.
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NONHTHIER

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

MocnosHu Npuxoa Yy WTamnapuju Ha MECEYHOM HUBOY NpuWKasaH je Ha cnegehem rpaduky:

MocnoeHu npuxop y Wtamnapwuju

60.000

55.000 =

2 50.000 —ﬁ\—-— 7\—_ 2015
§ 45.000 +— 7 2016
E 40.000 ,/ \V/ —2017
35.000
30.000

| Il m v v vi vl vl IX X X Xl
Mecey,

Useop: Limamnapuja Monumuke a.o.

OcTBapeHM NocroBHM nNpuxod y wramnapuju y 2017. roamHimn usHocn PCL 0,54 munuvjapou u mamwu je 3a 5,78% y
oaHocy Ha 2016. roguHy, kaga je nsHocuo PCL 0,57 munujapau.

Ha cnenehem rpacduky nprkasaHo je kpeTakwe NpocevHor 6poja WraMmnaHux nsgaka y wramnapuju:

Bpoj wramnaHunx nsgama
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Useop: Limamnapuja Monumuke a.o.

Y 2017. roguHu y wtamnapwjy je ogwutamnaHo 1.696 nsgama, WTo je mamwe Hero y 2016. roguHu Kaga je owtamnaHo
2.176 n3gamsa.
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

Y npouecy npoussogre y 2017. roamHn npepaheHo je 5.902 ToHa poTo nmanupa, LTO je 3a OKO 4% Mare Hero
npeTxogHe roauHe, kaga je npepaheHo 6.166 ToHa poTo nanupa. lNpoceyHa mMeceyHa NOTpoLIHa POTO nanupa
npukasaHa je Ha cnegehem rpaguky:

MoTpowksa poTo nanupa
650.000
600.000 /
g 550.000 AR —
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|
g / —2017
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400.000
350.000
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WU3eop: Limamnapuja Monumuke a.od.

Y 2017. rognHu npuxopn Of LTamnapckmx ycnyra Huje nosehaH ycnea ceeobOyxBaTHOr naga LieHa ycryre wramnama
M BENUKe KOHKYPEHTHOCTM OCTanux LiTtamnapuja, kao W ycrie npesafyXeHocTu u npobnema y Be3n HabaBke
penpomatepujana, 300r Kojux je Benuku 6poj ycnyra wtamne mopao 6utm otkasaH. Y 2018. roamHu ce ouekyje
peanusauuja NOCNoOBHe U bMHaHCHjcke KOHconuaauuje y uenuHu, u yceajane YIIMP-a na Tako u cMawewe 0BakBUX
HeraTMBHUX yTuLaja Ha fobujake HOBUX YroBOpa 3a LUTaMnapcke ycnyre.
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

IV U3SOABAYKU NMOCNOBU

PesynTtatu nocnosatwa y Magaeadkum nocnosuma 3a nepuog 2015.-2017. npukasaxu cy y cnegehoj Tabenu:

NPErNEQ NPUXOAOA U PACXO[A - MAFASUHU

2017 HA3B
PcO

248.952.189 | 230.624.520 | 228.130.512 NOCNOBHU NPUXOOU 2.061.817 | 1.873.450  1.879.122
209.407.812 198.473.597 194.567.551 Mpuxogd op npopaje nuctosa 1.734.311 1.612.276 | 1.602.662
36.137.076 28.547.169 29.984.064 Mpuxog op ornaca 299.286 231.899 246.980
3.400.543 3.581.955 3.488.867 Mpuxon op oTnagHor nanupa 28.163 29.098 28.738
- 18.048 3.719 Mosehame-cmarerbe BpeHOCTY 3anuxa - 147 31
6.758 3.751 86.312 Mpuxop o npedakTypyucaHnx TpoLKOBa 56 30 711
168.739 220.242 1.470.221 S®UHAHCUJCKU U OCTANU NPUXoaun 1.397 1.789 12.110
141.129 97.232 397.473 DUHaHCHjCKN NpUXos, 1.169 790 3.274
23.166 - = Ocranu npuxopg, 192 - =
4.444 123.010 1.072.748 BanpeaHun npuxoan 37 999 8.836
249.120.928 | 230.844.762 | 229.600.734 YKYNAH nPuxon 2.063.214 | 1.875.239  1.891.233
301.446.044 | 277.562.470 | 271.243.264 NOCNIOBHU PACXOOU 2.496.570 | 2.254.745( 2.234.244
98.322.086 105.757.010 99.111.864 TpoLlkoBu maTepujana 3a uspagy 814.301 859.104 816.389
- - 1.634 MomohHu maTepujan, maTepujan 3a onpaBke U Pe3epBHU AeNoBU - - 13
55.930.030 46.496.645 41.973.926 TpOLUKOBU LUTAMMAPCKUX ycryra 463.211 377.710 345.741
395.693 316.763 232.790 Ocranu matepujan 3.277 2.573 1.918
2.617.330 2.246.148 2.534.843 Enepruja, ropnso 1 masmeo 21.677 18.246 20.880
47.234.832 46.836.962 47.269.351 YkynHo 6pyTo 3apage 391.198 380.474 389.360
8.544.781 8.472.805 8.514.159 [HonpuHocu Ha 3apaje Ha TepeT nocnoAasLa U Komope 70.768 68.828 70.132
24.218.153 22.643.237 22.598.444 AyTOopcKku XxoHOpapw 200.574 183.940 186.144
3.173.224 2.410.229 2.690.929 OcTanu nu4Hn pacxoam 26.281 19.579 22.165
13.963.194 13.701.676 13.836.437 TpaHcnopt u MTT ycnyre 115.643 111.304 113.971
46.839 216.600 158.838 Ycnyre ogpxaBara 388 1.760 1.308
- 475.134 326.991 TpoLkosu cajma - 3.860 2.693
13.788.789 6.464.681 10.526.635 Peknawme, nponaraHaa v cajMosu 114.198 52.515 86.708
3.044.156 2.222.318 2.291.892 AyTopcka npasa 25.212 18.053 18.878
4.292.437 591.984 621.379 KomyHanHe v octane nponasogHe ycnyre 35.550 4.809 5.118
2.575.069 2.489.683 2.359.231 AwmopTusauuja 21.327 20.225 19.433
212.400 62.600 384.529 HenpowussoaHe ycnyre 1.759 509 3.167
4.608.257 4.953.780 5.083.604 TpoLlkoBK penpeseHTauuje 38.165 40.241 41.874
252.839 243.909 137.998 Mpemuja ocurypama 2.094 1.981 1.137
66.420 54.490 43.728 MnaTHn npomeT 550 443 360
1.368.824 1.287.911 1.312.016 Mopean n HakHaae 11.337 10.462 10.807
475.050 214.645 192.710 Octanu HemaTepwjanHu TPOLLKOBMU 3.934 1.744 1.587
16.315.643 9.403.260 9.039.336 TpoLUKOBU U3JaBaykor cektopa 135.126 76.386 74.457
1.241.795 1.234.241 5.686.246 SOUHAHCUJCKU U OCTAINN PACXOOU 10.285 10.026 46.838
157.838 166.115 370.330 DuHaHCHjcK1 pacxoan 1.307 1.349 3.050
88.916 10.800 374.300 Ocranu pacxoamn 736 88 3.083
995.042 1.057.326 4.941.616 BaHpeaHu pacxoaun 8.241 8.589 40.704
302.687.840 278.796.711 276.929.510 YKYNAH PACXO[L 2.506.854 | 2.264.771 | 2.281.082
- 53.566.911 | - 47.951.949 | - 47.328.776 PE3YNTAT MOCNOBAHA - 443.640 | - 389.532( - 389.849

U3eop: @uHaHcujcku nodauyu 3a 2015, 2016. u 2017. 200uHy (6e3 pacriopeda 3ajedHUYKUX MPOWKO8a)
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NONHTHKA

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

MojeanHayHn pe3yntati no marasvHuMa 3a nepuog 2015.-2017.cy npukasanu y cnegehoj Tabenu:

MATA3UHU

Ha3uB marasuHa

6.193.510 7.038.551 8.094.212 MonuTukuH 3abaBHKK 51.295 57.177 66.672
-6.522.750 -9.418.247 -8.194.760 CseT koMmnjyTepa -54.021 -76.508 -67.501
-29.536.026 | -24.299.078 | -34.148.781 Basap -244.617 -197.391 -281.285
5.773.535 11.347.740 11.359.990 Envrmatuka 47.816 92.182 93.573
-37.522.181 | -35.419.974| -26.031.210 WnycTtposaHa nonutuka n Busa -310.758 -287.730 -214.420
306.195 301.877 -522.581 CnaBcku KyBap 2.536 2.452 -4.305
7.740.805 2.497.182 2.114.354 Manu 3a6aBHUK 64.109 20.286 17.416
YKYNAH PE3YNTAT NOCINOBAHA
-53.566.911 | -47.951.949 | -47.328.776 MATA3MHA -443.640 -389.532 -389.849

Ussop: @uHaHcujcku nodayu 3a, 2015, 2016. u 2017. 200uHy
(6e3 pacriopeda 3ajedHUYKUX mMpowKosa Ha HUBOYy [pywmea u pe3ynmama rpodaje Krou2a)

Ha ocHoBy pesynTata nocrnoBara, EBUOEHTHO je Aa Cy mara3vHu y usfary MonuTuke a.4. ocTBapunu rybutak og
PCO 47,3 munuoHa ogHocHo EYP 0,39 munuoHa y Toky 2017. roguHe. Hajsehn rybutak octBapeH je kon basapa y
n3Hocy og EYP 281 xurbaga v MinyctpoBaHe MNonuTuke y naHocy og EYP 214 xurbapa.

M nopen HewTo Gorber HeTo pesynTata magasadkor cektopa og PC[O 47,3 munuona y 2017. roguamn (PCL 47,9
mMunvoHa y 2016. roamHu), marasuHm jow yBek He ycneBajy Aa ocTBape Mo3uTuBaH pesyntaT. EBugeHTaH je n nag
npoAaTux TMpaxa Ko nojeAuHuX u3gama, a cee y ckragy ca TPXULWHUM KpeTakuma.

Mako cy pesynTtatu ykynHo rrnegajyhv HenoBOrbHU, NOTPEOHO je HarnacuTu Aa CBW LUTaMMNaHu MeAMjU Ha TPXULUTY
Umajy napg npogaje Tvpaxa TOKOM MocMmaTpaHor nepvofa, HajBulle ycrned CMakera MapKeTUHLIKuX Oyuerta
KOMMaHuja, 3aTum Kao pesynTaTt doKycupaka knujeHata ka Apyrum BpcTama Meauvja (TeneBusumja, UHTEPHET), C
jenHe cTtpaHe, 1 opyjeHTaumja Kynaua Ka Mare KBanuTeTHUM cagpajuma, ¢ Apyre cTpaHe.

ane,D,I/IHa‘-IHM pe3ynTtaTt nocrioBaka Maras3mHa aatu cy y npunosmma, Kao 1 lwtamMmnaHn U npoaatu Tupaxu.
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

V nogAuu o 3ANOCINEHMMA U OPTrAHU3ALIMOHA LWWEMA [IPYLUTBA

Ha kpajy 2015. rogmHe 6poj 3anocneHnx y OpywTsy je 6mo 262. Y 2016. roguHy 6poj 3anocneHunx je cMaweH Ha 256,
0OK Ha Kpajy 2017. roguHe nsHocu 246.

"paduykm npukas kpeTawa 6poja 3anocneHnx y nepmopy 2015 — 2017:

YkynaH 6poj 3anocneHumx
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WUseop: Kadposcka cryxba Monumuke a.o.

Cmamnene 6poja 3anocneHux je npaheHo U CMakeHeM YKYMHUX TPOLLKOBa paja, Te Cy YKYMHW TPOLUKOBM paja y
2016. roguHu 6unu 3a oko 2,3% Mmaru y ogHocy He npeTtxoaHy roavHy (PCO 315,8 munuona y 2015. roamnn, PC[L
308,7 y 2016. rogunun). Y 2017. rogMH1 TPOLLKOBM paja Ccy HewTo mMawu n nsHoce PCL 304,5 munuona. Ouekyje ce
Jarbe cMmakere Opoja 3anocneHvx ycrieg NpUMpOLHOr oafnMBa 3amnocfeHWX OOHOCHO oaracka y MeHsujy gena
3anocneHux. 3HavajHuju nag TPOLLUKOBa OYeKyje ce TEK HAaKOH couumjanHor nporpamMa.

23



NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

Ha cnepehoj cnvum npukasana je opraHusaumoHa wema lNonuTtuke a.g.:
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

VI MHBECTULUUJE Y NICTPAXKUBAHE N PA3BOJ

Y 2017. rogvHn Huje OWUMO 3HaYajHUjUX WMHBECTMUMja Y WCTpaXuBake W pa3Boj, OCUM PefoBHOr oApXKaBaka
LITamMnapcknx MalluvHa, Koje Huje umarno 3a pesyntat yseharwe kanaumTeTa wTamnapuje.

Y 2016. n 2017. roanHun y cektopy MagaBadkux nocrnoea Huje 6uno gogaTHUX ynarakwa y pasBoj OpeHaoBa, Kao LWTo
je 6uo cnyyaj Tokom 2014. 1 2015. roguHe (basap, NnyctpoBaHa nonuTuka).

Vil OTINNATA KPEOUTA
Y 2017. rogunun NMonuTuka a.4. ce HWje gogaTHO 3adyXuna no ocHoBy nosajmuua. Tokom 2017. roguHe koMnaHuja je

Ha MMe pefoBHMX M 3aTe3HuX kamaTta 3a kopuwheHe kpeaute otnnatuna PCO 4,8 munuoHa, KOMMeHsauujoMm
aenosuTa 3a ctambeHy nsrpagwy ko KomepuujanHe 6aHke.

Vill NIU3UHT

Mo ocHoBy oTnnaTe nuaunHra, Monutuka je y 2017. roguHn otnnatuna obasese, ykiby4vyjyhun npunagajyhe kamate, y
BucuHM og PCL 4,2 munuvoHa. [JogaTHOr 3agyxewa y Toky 2017. rogMHe no OCHOBY (DMHAHCWCKOT JIM3WMHIa Huje
6uno.

IX MPOOAJA NN 3AKYN NOCINIOBHOI MPOCTOPA

Y ToKky 2017. roamHe npeasuheHa je npogaja unu n3gasakse y 3akyn crobogHOr NOCMOBHOM NPOCTOpa Y BMACHULLTBY
koMmnaHuje. MNnaH H1je ocTBapeH ycne Telke cuTyalumje Ha TPXULLTY HeKpeTHUHa y Cpbuju.
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIEH

AKUMOHApPCKO APYywWTBO

MPUNJTO3U

TMpa>|<|/| N pe3ynrtaTtu nocrioBaka n3faka Monutuke a.n.
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIER

AKUMOHApPCKO APYywWTBO

[Npernen Tnpaxa ceux nsgama y nepvoay 2015. - 2017.r.

6poj YKYMHO npoce4yHo YKYMHO NpoceyvyHo
roguHa pemMuTeHAa
n3gamwa wiTamMnaHo LwiTamMnaHo npogarto npoagarto
2015 208 6.271.925 30.153 3.550.942 17.072 43,4%
2016 206 6.150.500 29.857 3.374.820 16.383 451%
2017 203 6.018.000 29.645 3.202.286 15.775 46,8%
Mpernen npoaaje ceuxusgawa 2015-2017
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

[Npernen Tnpaxa nucrta NonutuknH 3abasHuK y nepunogy 2015. - 2017.r.

MonuTUKNH 3a6aBHUK

TMpax y nepuoay 2015 - 2017

6poj YKYMHO npoceyHo YKYnHO npoce4Ho
roavHa pemuTeHAa
u3gawa | WwrTamMnaHo | LwTamnaHo npopaTo npopaTo
2015 51 1.601.000 31.392 866.999 17.000 45,8%
2016 53 1.590.000 30.000 831.567 15.690 47,7%
2017 52 1.560.000 30.000 745.772 14.342 52,2%

MonuTnkMH 3abaBHUK
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

Pesynrtatu nocnosatka 3a nuct MonutunknH 3abaBHuk 3a nepuog 2015.—2017. npukasanu cy y cnegehoj Tabenu:

NONUTUKUH 3ABABHUK

76.865.271 | 70.763.153 | 72.340.115 NOCnoBHU NPUXoaun 636.596 ( 574.836 | 595.869
70.775.666 | 65.183.890 65.857.362 Mpuxoa of npopaje nuctosa 586.163 529.513 | 542.470
5.180.843 4.565.036 5.386.092 Mpuxop op ornaca 42.908 37.084 44.366
908.762 996.179 1.092.942 Mpuxoa of oTnagHor nanvpa 7.526 8.092 9.003

- 18.048 3.719 MoBehame-cmatberne BpegHOCTM 3anvxa - 147 31

79.668 171.237 548.392 ®UHAHCWUJCKU N OCTANU NPUXoaun 660 1.391 4.517
79.668 66.390 391.339 DUHaAHCKCKW NPUXOA, 660 539 3.223

- 104.847 157.052 BaHpeaHu npuxogm - 852 1.294
76.944.938 | 70.934.390 | 72.888.506 YKYNAH nPuxon 637.256 | 576.227 | 600.386
70.526.388 | 63.581.410 | 63.027.813 NOCNOBHU PACXOOU 584.098 ( 516.496 | 519.163
26.719.446 | 25.019.579 24.453.318 TpoLikoBu maTtepujana 3a uspagy 221.290 | 203.243 | 201.423
10.752.994 | 10.812.696 10.631.977 TpoLUKoBY LUTamMnapckux ycnyra 89.056 87.836 87.576
71.929 79.454 73.483 Octanu matepujan 596 645 605
606.480 521.584 587.264 EHepruja, ropmso n masveo 5.023 4.237 4.837
8.209.476 8.524.276 8.524.914 YkynHo 6pyTo 3apaae 67.991 69.246 70.220
1.485.064 1.542.041 1.534.409 [onpuHocu Ha 3apafe Ha TepeT nocrnodasLa U komope 12.299 12.527 12.639
4.259.391 4.303.985 4.599.401 AyTOpCKM XOHOpapu 35.276 34.963 37.885
552.741 571.620 509.299 OcTanu nu4yHu pacxoam 4578 4.643 4.195
4.566.347 4.197.584 4.713.766 TpaHcnopt u MTT ycnyre 37.818 34.099 38.828
6.779 118.510 102.960 Ycnyre ogpxaBara 56 963 848

- 79.189 52.165 TpowkoBu cajma - 643 430

2.598.951 1.511.889 294.730 Pekname, nponaraHga u cajmosun 21.524 12.282 2.428
2.665.267 1.055.270 1.776.355 AyTopcka npasa 22.074 8.572 14.632
868.134 97.071 107.263 KomyHanHe v octane npoussogHe ycnyre 7.190 789 884
541.494 538.270 496.540 AwmopTtusaumja 4.485 4.373 4.090
112.500 62.600 ° HenpownssoaHe ycnyre 932 509 =
1.659.150 1.779.597 1.798.025 TpolkoBy penpeseHTauuje 13.741 14.456 14.810
50.764 48.381 27.391 Mpemuja ocuryparba 420 393 226
48.275 19.361 15.498 MnatHu npomeT 400 157 128
392.896 347.435 413.228 Mopesu n HakHape 3.254 2.822 3.404
155.268 183.897 110.459 Ocranu HemaTepwjanHu TPOLLKOBU 1.286 1.494 910
4.203.042 2.167.121 2.205.368 TpoLUKoBY U3gaBayvkor cektopa 34.810 17.604 18.166
225.040 314.429 1.766.481 ®UHAHCWUJCKU N OCTANN PACXOOUN 1.864 2.554 14.551
62.170 158.859 368.615 durHaHCHjckn pacxoam 515 1.290 3.036
21.600 - 81.000 OcTtanu pacxoaun 179 - 667
141.270 155.570 1.316.866 BaHpenHu pacxoau 1.170 1.264 10.847
70.751.428 | 63.895.839 | 64.794.294 YKYNAH PACXOO 585.962 ( 519.050 | 533.714
6.193.510 7.038.551 8.094.212 PE3YNTAT MOCNOBAHA 51.295 57.177 66.672
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

MNpernen Tnpaxa nucta MinyctpoBaHa nonutuka y nepuoay 2015. - 2017.r.

UnyctpoBaHa nonutuka

TMpax y nepuoay 2015 - 2017

YKYMHO npoceyvyHo YKYMHO npoce4yHo
peMuTeHpa
wTaMmnaHo wTaMmnaHo npoaaro npogarto
2015 52 818.350 15.738 219.194 4.215 73,2%
2016 50 800.500 16.010 189.538 3.791 76,3%
2017 51 724.000 14.196 152.630 2.993 78,9%

UnyctpoBaHa nonntuka
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NONHTHIER

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

PesynTtatu nocnosatksa 3a nuct UnyctposaHa nonutuka 3a nepuog 2015.—2017. npukasaHu cy y cnegehoj Tabenu:

NNYCTPOBAHA MNMOJINTUKA - BUBA

2017 2015 2016 2017

PCO EYP EYP EYP
22.914.225 18.934.591 15.575.470 NOCNOBHU NPUXOON 189.775 153.813 128.296
15.742.947 13.614.684 11.323.031 Mpuxoa op npoaaje nucTosa 130.383 110.597 93.268
6.319.005 4.424.607 3.500.928 Mpuxoa op ornaca 52.334 35.943 28.837
852.273 895.300 665.199 Mpwuxopa on otnagHor nanvpa 7.059 7.273 5.479
- - 86.312 Mpuxogd oa npedakTypucaHnx TpoLLKkoBa - - 711
44.791 10.011 65.758 ®UHAHCUJCKU N OCTANKU NPUXoan 371 81 542
20.216 10.011 443 DduHaHCHjcku Npuxoa 167 81 4
23.166 - - Ocranu npvxoa 192 - -
1.409 - 65.315 BaHpeaHnu npuxoau 12 - 538
22.959.016 18.944.602 15.641.228 YKYNAH NPUX0O0 190.146 153.894 128.838
59.949.495 54.294.735 41.223.378 NOCNIOBHU PACXOAU 496.500 441.057 339.559
17.503.699 16.918.558 11.760.554 TpolukoBu MaTepujana 3a uspagy 144.965 137.436 96.872
8.602.217 8.975.826 5.670.408 TpOLLKOBM LUTAMNAPCKMX ycnyra 71.243 72.914 46.707
13.013 14.776 14.040 Ocrtanu maTepujan 108 120 116
849.333 734123 826.296 EHepruja, ropuso n masnso 7.034 5.964 6.806
14.919.727 13.700.982 13.500.555 YkynHo 6pyTo 3apape 123.565 111.298 111.205
2.698.979 2.478.508 2.431.978 [onpuHock Ha 3apafe Ha TepeT nocnogasua u KoMope 22.353 20.134 20.032
4.777.190 3.232.588 394.499 AyTopcku xoHopapu 39.565 26.260 3.250
1.306.268 690.015 767.713 OcTanu nMYHn pacxoam 10.818 5.605 6.324
2.225.606 2.123.457 1.913.927 Tpancnopt n MTT ycnyre 18.432 17.250 15.765
11.740 44.875 32.078 Ycnyre ogpxasaka 97 365 264
- 79.189 52.165 TpolukoBu cajma - 643 430
1.179.581 1.209.619 303.358 Pekname, nponaraHga u cajMoBu 9.769 9.826 2.499
911.600 169.955 175.013 KomyHanHe v octane npounssogHe ycnyre 7.550 1.381 1.442
831.953 829.987 772.019 AmopTusauuja 6.890 6.742 6.359
1.066.725 1.200.049 1.044.846 TpolukoBy penpeseHTauuje 8.835 9.748 8.606
87.116 85.195 48.115 Mpemuja ocuryparba 721 692 396
8.352 7.015 6.389 MnaTHn npomet 69 57 53
421.750 405.218 409.094 Mope3wn 1 HakHage 3.493 3.292 3.370
62.866 21.140 38.050 OcTanu HemaTtepujanHu TPOLLKOBU 521 172 313
2.471.780 1.373.660 1.062.279 TpoLuKoBW n3aaBayKor cektopa 20.471 11.159 8.750
531.703 69.841 449.061 ®UHAHCUJCKU N OCTANKU PACXOAOU 4.404 567 3.699
64.198 7.230 265 DduHaHCHjcKkn pacxoamn 532 59 2
12.000 - 111.600 Ocrtanu pacxogu 99 - 919
455.504 62.611 337.196 BaHpeaHnu pacxoam 3.772 509 2.777
60.481.197 54.364.576 41.672.439 YKYNAH PACXO0 500.904 441.624 343.258
- 37.522.181| - 35.419.974 | - 26.031.210 PE3YINTAT MOCNOBAHA - 310.758 | - 287.730 | - 214.420
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NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

Mpernen tvpaxa nucra basap y nepnogy 2015. - 2017. T.

Bazap

TMpax y nepuoay 2015 - 2017

6poj YKYNHO npoceyvHo YKYyNHO npoceyvHo
rogvHa peMuTeHpa
n3gamba wTtamMmnaHo wrTamMmnaHo npoaarto npoaarto
2015 25 518.025 20.721 205.266 8.211 60,4%
2016 27 520.000 19.259 183.570 6.799 64,7%
2017 26 494.000 19.000 196.088 7.542 60,3%
basap
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIER

AKUMOHApPCKO APYywWTBO

PesynTtatu nocnosatba 3a nuct basap 3a nepuog 2015.—2017. npukasanu cy y cnegehoj Tabenu:

30.519.547 26.214.363 28.157.235 NOCNoOBHU NPUXoAU 252.762 212.949 231.933
16.379.320 14.815.802 17.141.713 Mpuxop oa npofaje nuctoBa 135.653 120.354 141.197
13.614.013 10.781.353 10.391.936 Mpuxop of ornaca 112.751 87.581 85.599
526.214 617.208 623.587 Mpwvixop of oTnagHor nanvpa 4.358 5.014 5.137
20.492 10.006 178.946 ®UHAHCUJCKN U OCTANU NPUXOON 170 81 1.474
20.492 10.006 40 DUHaHCKHjCKM NPUXoA, 170 81 0

- - 178.906 BanpegHu npuxoamn - - 1.474
30.540.039 26.224.369 28.336.182 YKYNAH nPuxon 252.932 213.030 233.407
59.771.486 50.396.066 59.550.681 NOCNnoBHU PACXOaOU 495.026 409.386 490.522
16.053.865 14.757.994 14.218.837 TpolukoBu MaTepujana 3a uspagy 132.958 119.885 117121
7.568.254 8.036.868 7.751.537 TPOLLKOBM LUTAMMNAPCKWX ycryra 62.680 65.287 63.850
74.198 51.598 64.055 Ocranu matepujan 615 419 528
756.082 647.638 734.881 EHeprvja, ropvso u ma3neo 6.262 5.261 6.053
13.499.004 13.915.873 15.313.372 YkynHo 6pyTo 3apapae 111.798 113.044 126.137
2.441.970 2.517.381 2.758.338 [onpuHocy Ha 3apaje Ha TepeT nocrogasLia u KOMope 20.224 20.450 22.721
3.202.070 3.023.947 6.138.551 AyTopcku xoHopapu 26.519 24.565 50.564
577.022 560.115 854.272 OcTanu nuyHK pacxoam 4.779 4.550 7.037
1.537.377 1.469.880 1.476.810 TpaHcnopT n MTT ycnyre 12.733 11.940 12.165
7.370 10.250 5.800 Ycnyre ogpxaBama 61 83 48

- 79.189 66.165 TpoLukoBu cajma - 643 545

7.050.504 954.581 5.449.167 Pekname, nponaraHga v cajmosu 58.392 7.754 44.885
1.812.010 253.545 232.546 KomyHanHe n octane npoussoaHe ycnyre 15.007 2.060 1.915
613.482 610.924 573.436 AwmopTusaumja 5.081 4.963 4.723

- - 384.529 HenpowussogHe ycnyre - - 3.167

679.966 730.317 932.872 TpoLukoBM penpeseHTaumje 5.631 5.933 7.684
62.826 59.775 33.993 Mpemuja ocurypara 520 486 280

100 4.346 4.396 MnatHu npomeTt 1 35 36
264.286 261.723 246.667 Mopesn n HakHape 2.189 2.126 2.032
146.267 5.598 44.201 OcTanu HemaTepujanHn TPOLLKOBM 1.211 45 364
3.424.833 2.444.524 2.266.256 TpoLLKOBM M3aaBayKor cekTopa 28.364 19.858 18.667
304.579 127.381 2.934.283 OUHAHCUJCKN U OCTANTU PACXOON 2.523 1.035 24.170
16.137 1 31 PuHaHcmjckKn pacxoam 134 0 0
18.000 - 72.000 Ocranwu pacxoau 149 - 593
270.442 127.380 2.862.251 BanpegHu pacxogu 2.240 1.035 23.577
60.076.065 50.523.447 62.484.963 YKYNAH PACXOL 497.549 410.421 514.692
- 29.536.026 | - 24.299.078 | - 34.148.781 PE3YNTAT NOCNOBAHKA - 244.617 | - 197.391 - 281.285
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIEH

AKUMOHApPCKO APYywWTBO

MNpernen Tnpaxa nucta Ceet komnjytepa y nepuoay 2015. - 2017.r.

CBeT KOoMnjyTtepa

TMpax y nepuogy 2015 - 2017

6poj YKYNHO npocevyHo YKYyNHO npoce4yHo
roguHa peMuTeHpa
n3namwba wrTamMmnaHo wrTamMmnaHo npoagarto npoaarto
2015 12 324.000 27.000 140.312 11.693 56,7%
2016 12 310.000 25.833 126.565 10.547 59,2%
2017 12 300.000 25.000 113.203 9.434 62,3%
CgeT kKOoMMjyTepa
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIEH

AKUMOHApPCKO APYywWTBO

PesynTtatu nocnosatba 3a nuct CeeT komnjyTepa 3a nepuog 2015.—2017. npukasanu cy y cnegehoj Tabenu:

CBET KOMMJYTEPA

23.852.258 | 21.758.362 | 22.409.329 MOCNOBHU NPUXOAMU 197.544 | 176.751 | 184.587
15.935.869 14.968.627 15.347.960 Mpuxop oa npoaaje nuctosa 131.981 121.596 126.422
7.502.573 6.388.734 6.629.823 Mpuxop on ornaca 62.136 51.898 54.610
407.057 397.250 431.546 Mpuvixoa od oTnagHor nanupa 3.371 3.227 3.555
6.758 3.751 - Mpuvxoa of NpedakTyprcaHnx TPoLLKOBa 56 30 -
23.576 393 14.137 ®OUHAHCUJICKU 1 OCTANN NPUXOOU 195 3 116
20.541 393 1.929 DduHaHcKjckn Npuxop, 170 3 16
3.035 - 12.208 BaHpeaHu npuxoau 25 - 101
23.875.834 21.758.755 | 22.423.465 YKYNAH nNPuxoa 197.739 | 176.755| 184.703
30.310.494 31.146.594 | 30.446.011 MOCNOBHU PACXOOU 251.031 ( 253.016 | 250.785
9.446.291 9.986.120 9.714.457 TpolukoBu MaTepujana 3a n3paay 78.234 81.121 80.018
- - 1.634 MomohHW maTepwjan, maTepujan 3a onpaeke U pe3epBHU AeN0BU - - 13
3.822.092 4.578.962 4.168.390 TpOLLKOBYM LUTAMMNAPCKMX ycryra 31.654 37.197 34.335
208.836 150.152 71.567 Octanu matepujan 1.730 1.220 590
244 .446 214173 240.852 EHepruja, ropuso n masneo 2.024 1.740 1.984
4.172.518 4.338.857 4.339.187 YkynHo 6pyTo 3apage 34.557 35.246 35.742
754.808 784.899 781.487 [onpuHocy Ha 3apafe Ha TepeT nocrnoaasLa u komope 6.251 6.376 6.437
5.794.954 5.866.585 4.483.992 AyTopckn xoHopapu 47.994 47.656 36.935
467.543 392.320 373.910 OcTanu nuyHKn pacxoam 3.872 3.187 3.080
1.197.702 1.228.924 1.263.578 TpaHcnopT n MTT ycnyre 9.919 9.983 10.408
17.080 32.715 18.000 Ycnyre oapxasana 141 266 148

- 79.189 52.165 Tpotlkosy cajma - 643 430

835.052 883.898 2.299.707 Pekname, nponaranga v cajMosu 6.916 7.180 18.943
38.422 36.114 67.629 KomyHanHe u ocTane npoussogHe ycnyre 318 293 557
307.701 286.148 276.454 AmopTusaumja 2.548 2.324 2.277
24.900 - = HenpowussoaHe ycnyre 206 - =
552.330 548.930 594.990 TpolukoBu penpeseHTaLmje 4.574 4.459 4.901
26.029 25.240 14.304 Mpemwuja ocurypara 216 205 118
5.478 6.600 12.746 MnatHu npomeT 45 54 105
115.168 114.852 107.817 Mopean n HakHage 954 933 888
36.430 1.460 - OcTanu HemaTepujanHu TPOLUKOBU 302 12 -
2.242.714 1.590.456 1.563.146 TpoLLKOBYW n3faBayKor cekxtopa 18.574 12.920 12.876
88.089 30.408 172.214 ®UHAHCUJICKU N OCTANN PACXOOU 730 247 1.419
12.424 25 1.418 duHaHcKjckmn pacxoam 103 0 12
33.089 8.400 19.200 Octanu pacxoau 274 68 158
42.576 21.983 151.596 BanpepnHu pacxoamn 353 179 1.249
30.398.583 31.177.002 | 30.618.225 YKYNAH PACXOA 251.760 | 253.263 | 252.204
- 6.522.750 | - 9.418.247 | - 8.194.760 PE3YNTAT MOCNOBAHA - 54.021 | - 76.508 | - 67.501

35



NONHTHIEH

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

Mpernen Tnpaxa nuctosa EHuMrmaTtmka n Pasbubpura y nepuogy 2015. - 2017.r.

EHurmaTtuka u Pa36ubpura

TMpax y nepuopy 2015 - 2017

6poj YKYMHO npoce4YHo YKYMHO npoce4YHo

roguHa pemuteHAa
n3pama WTamMnaHo WTamMnaHo npoaaTo npoaaTo
2015 39 2.121.000 54.385 1.486.523 38.116 29,9%
2016 39 2.090.000 53.590 1.501.139 38.491 28,2%
2017 38 2.100.000 55.263 1.506.591 39.647 28,3%

EHurmatuka n Pa3bubpura
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NONHTHIER

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

PesynTtatu nocnosatsa 3a nuctose EHnrmatuka n Pa3bubpura 3a nepuog 2015.-2017. npukasaxu cy y cnegehoj
Tabenu:

EHUITMATUKA U PASBUBPUTA

HA3MB
51.497.905 [ 53.836.220 | 53.264.237 NOCNOBHU NPUXOAOU 426.505 | 437.332  438.740
50.634.933 | 53.196.144 | 52.536.237 Mpuxoa oa npoaaje nuctosa 419.357 | 432.132| 432.744
409.219 320.702 497.969 Mpuxop oa ornaca 3.389 2.605 4.102
453.753 319.374 230.031 Mpuxoa oa oTnagHor nanupa 3.758 2.594 1.895
- 9.992 114.245 ®UHAHCUJCKU U OCTANK NPUXOOUN - 81 941
- 9.992 3.031 DuHaHcKHjcku npuxon - 81 25
- - 111.214 BaHpenHu npuxoan - - 916
51.497.905 [ 53.846.212 | 53.378.482 YKYNAH NPuUxon 426.505 | 437.413( 439.681
45.651.842 | 42.495.986 | 41.748.366 MNOCNOBHU PACXOOU 378.088 | 345.211 ( 343.883
10.559.165 | 21.811.940 | 21.578.373 TpolkoBn MaTepujana 3a uspagy 87.451 177187 | 177.742
20.253.993 8.022.089 7.832.144 TpOLLKOBM LUTAMMNAPCKUX ycnyra 167.743 65.166 64.514
16.297 12.129 4.350 Octanu matepwujan 135 99 36
160.990 128.630 145.550 EHepruja, ropuso n masmso 1.333 1.045 1.199
3.999.998 3.775.525 3.359.288 YkynHo 6pyTo 3apane 33.128 30.670 27.671
723.600 682.992 605.070 [onpuHocu Ha 3apaje Ha TepeT nocnogasLia 1 kKOMope 5.993 5.548 4.984
3.760.902 3.917.458 4.336.389 AyTOpCKM XOHOpapH 31.148 31.823 35.719
198.085 124.548 132.914 OcTanu nu4HK pacxoam 1.641 1.012 1.095
2.393.718 | 2.445.285| 2.409.315 TpawcropT v MTT ycnyre 19.825| 19.864| 19.846
- 79.189 52.165 TpolukoBu cajma - 643 430
467.210 127.612 - Pekname, nponaraHga v cajmosu 3.869 1.037 -
630.003 35.299 37.870 KomyHanHe u octane npoussogHe ycnyre 5.218 287 312
115.938 111.531 109.578 AmopTu3aumja 960 906 903
296.886 322.787 325.271 TpoLkoBW penpeseHTaunje 2.459 2.622 2.679
14.429 13.521 7.493 Mpemuja ocurypara 119 110 62
200 1.200 - MnatHn npomeT 2 10 -
95.356 62.765 55.027 Mopesn n HakHage 790 510 453
7.000 - = OcTanu HemaTtepujanHu TPOLLKOBK 58 - °
1.958.074 821.486 757.571 TpoLUKOBU M3[aBaYKor cekTopa 16.217 6.673 6.240
72.528 2.486 270.125 ®UHAHCUJCKU U OCTANU PACXOOU 601 20 2.225
2.128 - = duHaHcKujckn pacxoan 18 - °
70.400 2.486 270.125 BanpenHu pacxoamn 583 20 2.225
45.724.370 | 42.498.472 | 42.018.492 YKYNAH PACXOO 378.688 | 345.231 ( 346.108
5.773.535 | 11.347.740 | 11.359.990 PE3YNTAT NOCNOBAHA 47.816 92.182 93.573
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WN3sewmaj o nocaosary 3a 2017. 200UHy

NONHTHIEH

AKUMOHApPCKO APYywWTBO

Mpernen Tvpaxa nucta Manu 3abasHuk v nepuoay 2015. - 2017. r.

Manu 3a6aBHuUK

TMpax y nepuogy 2015 - 2017

6poj YKYNnHO npoceyvyHo YKynHO npoceyvyHo
rogouvHa peMuTeHaa
n3gamba wTamMmnaHo wTamMmnaHo npoagarto npoaarto
2015 24 826.050 34.419 596.901 24.871 27,7%
2016 24 840.000 35.000 542.441 22.602 35,4%
2017 24 840.000 35.000 488.002 20.333 41,9%
Manu 3abaBHuUK
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NONHTHIER

WN3sewmaj o nocaosary 3a 2017. 200UHy AKUMOHAPCKO APYWTBO

PesynTtatu nocnosatkba 3a nuct Manu 3abaBHuk 3a neprog 2015.—2017. npukasanu cy y cnegehoj Tabenu:

MAJU 3ABABHUK

41.423.975 | 36.524.552 | 34.171.269 NOCNOBHU NPUXOOU 343.072 | 296.703 | 281.470
38.981.452  35.348.491 | 31.604.791 Mpuxoa oA npoaaje nuctosa 322.844 | 287.149 | 260.330
2.190.039 819.417 2.120.917 Mpuxon op ornaca 18.138 6.656 17.470
252.484 356.644 445.562 Mpuxoa o oTnagHor nanvpa 2.091 2.897 3.670

- 18.544 71.040 ®UHAHCUJCKU U OCTANU NPUXOOU - 151 585

381 691 duHaHcKHjckn Npuxos, - 3 6

18.163 70.350 BaHpeaHu npuxoamn - 148 579

41.423.975 | 36.543.096 | 34.242.309 YKYMNAH nNPuxon 343.072 | 296.853 | 282.056
33.664.095 | 33.356.218 | 32.033.874 MNOCNOBHU PACXOOU 278.805 | 270.965| 263.865
17.279.006 | 16.186.527 | 16.348.754 TpolukoB\ MaTepujana 3a uspagy 143.104 | 131.489| 134.665
4.482.058 5.319.754 5.231.896 TpoLUKOBU LUITaMNAPCKUX ycrnyra 37.120 43.214 43.095
11.419 8.654 5.296 Octanu matepwujan 95 70 44
2.434.108 2.581.449 2.232.035 YkynHo 6pyTo 3apage 20.159 20.970 18.385
440.360 466.984 402.878 [onpuHocu Ha 3apaje Ha TepeT nocnogasLa 1 koMope 3.647 3.793 3.319
2.423.646 2.298.674 2.582.681 AyTOpCKM XOHOpapw 20.073 18.673 21.274
71.564 71.611 52.822 OcTanu nu4HK pacxoam 593 582 435
1.964.038 | 2.123.979| 1.942.905 TpawcropT v MTT ycnyre 16.266 | 17.254| 16.004
3.870 10.250 = Ycnyre ogpxasara 32 83 =
79.189 52.165 TpoLukosu cajma - 643 430

1.614.278 1.703.247 1.171.601 Pekname, nponaraHga v cajmosu 13.369 13.836 9.651
378.889 1.167.048 515.537 AyTopcka npasa 3.138 9.480 4.247
32.269 - 1.058 KomyHanHe n octane npoussoaHe ycnyre 267 - 9
164.500 112.823 131.205 AmopTu3sauyja 1.362 917 1.081
75.000 - - Henpou3sogHe ycnyre 621 - -
353.200 372.100 387.600 TpoLukoBy penpeseHTauuje 2.925 3.023 3.193
11.677 11.797 6.701 Mpemuja ocurypara 97 96 55
3.100 15.042 4.699 MnaTHn npomeT 26 122 39
79.369 95.918 80.183 Mope3n n HakHage 657 779 660
67.218 - = OcTanu HemaTtepujanHu TPOLLKOBK 557 - °
1.774.524 731172 883.858 TpoLLKOBM n3gaBaYkor cextopa 14.697 5.940 7.280
19.076 689.696 94.082 ®UHAHCUJCKU U OCTANKU PACXOOMU 158 5.603 775
4.226 2.400 90.500 Octanu pacxogu 35 19 745
14.849 687.296 3.582 BaHpeaHu pacxoaun 123 5.583 30
33.683.170 | 34.045.914 | 32.127.956 YKYMAH PACXOAO 278.963 | 276.568 | 264.640
7.740.805 2.497.182 2.114.354 PE3YNTAT NOCNOBAHA 64.109 20.286 17.416
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NOAHTHHA

AkuynoHapcKko ApywTBo

H3JABA

Foauuitbi OUHAHCHJCKH wssewrtaj Monutuke a.4. beorpal 3d 2017. TOAMHY HHWje YCBOjEH
0f CTpaHe HaJANEHHOTr OpraHa HWTH je 0 TOMe J0oHEeTa OAnyKa umajyhn y suay na ce
pefoBHa CefHuLa CxynuwTune [pywrsa Huje oapkana “ na he ucra DWTH opfprKaHa
CXOIHO MO3HUTUBHUM 38KOHCKHM oapeabama.

Osa u3jaBa Ce fAaje paaw perynmcama [OKYMEHTALM]E 33 U3PaAY TOAUWET M3BELITajd

jaBHMUX ApyWTaBa, a CXOAHO oapeadama 3akoHa O TPHUWTY KanurTana u y apyre cspxe ce
HE MOME KOPUCTUTH.

beorpag, Aaxa 27.04.2018.10AUHE

v aMpekTop

¢vpuHO a?f/]
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NOANTHIA

AKUMOHApCKO APYyWTEBO

M3JABA
" IUUA OAFOBOPHKX 3A CACTAB/bARE U3BELLUTAJA

Mpema Halem Hajbomem CasHatby, TOAHUILH (hMHAHCHJCKW M3BEWTAj CACTAB/LEH je y3
npumeny oprosapajyhunx mehyHapoAHuX CTanAapAa (PUHAHCHICKOT U3BEUITABAMA H naje
UCTUHUTE M ODjEKTHBHE MOAATKE O MMOBMHW, 0DaBE3aMa, (UHAHCHCKOM NONOKAJy H
nocnosatwy, A00MUMMA M TyDWUMMa, TOKOBMMA FOTOBMHE H npoMeHama Ha Kanwtamy
jaBHOT ApywWwTBa YKABY4yjyhn W 1bET0Ba APYWITEA KOja Cy YK/byYEHA Y KOHCONWAOBAHE
W3BELWTAJE.

Jvue 0ArOBOPHO 3d CACTaB/batbe rOAHWHET W3BELWTaja:

Muineuna ﬂ.OCTaHMZ
W eei arh kT

3aKOHCKKW 3aCTYMHHUK

Y beorpaay, 27.04.2018. ropune
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NOSIUTHIA

AKLMOHEPCKO ApPpYWTEO

M3]ABA

Opnyka O pacnojenu [0dWTH WK nokpuhy rybutka 33 AKUMOHAPCKO APYLITEO
,,Monntrka” y 2017, roantu joll HUje JOHETA nmajyhv y BUay Aa ce penosta CrynwTHHa
[lpywTea Huje oap:kana v aa fie UCTa DUTH OAPKAHA Y CKNafly Cd 3aKOHCKHM NPONHCHMa.

Osa u3jaea ce faje paan perynucarbd AOKYMEHTalKje 33 W3pany TOAWWKET u3BewTaja
jaBHUMX ApYLITaBa, a CXOAHO oapenbama 3aKkoHa O TPKHWTY Kanutand # y Apyre CBpxe ce
HE MOXE KOPUCTHTH.

Beorpan,-nana 27.04.2018.roaguue
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