U skladu sa ylanom 50. i 51. Zakona o trximtu kapitala (Sluxbeni glasnik RS
broj 31/2011) , 4ylanom 3. Pravilnika o sadrxini, formi i nadinu objavimivama
godimmwih, polugodimmih i kvartalnih izvemtaja javnih drumtava (Sluxbeni
glasnik RS broj 14/2012), uylanom 29. i 30. Zakona o ravyunovodstvu (Sluxbeni
glasnik RS broj 62/2013) 1 wulanom 368. Zakona o privrednim drumtvima
(Sluxkbeni glasnik RS broj 36/2011 wm 99/2011) VITAL a.d. iz Vrbasa, MB:
08065721 objavibuje:

Vital

DOABPUKA Y/bA U BUJBHUX MACTHU BPBAC

JONYHEHU I'OAULTIHUA
U3BEILITAJ O OCJOBAKY
3A 2017 TOJIUHY

Y Bpboacy,
Jyaa 2018.god.
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1.3. U3BEILITAJ O OCTAJIOM PE3VYJITATY
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2 5. Crawe Ha ¢ ramuee (0011 4 0012 - 8013 4 B014) EME 2182 447 1.077 841 1.104.506
03 3. bHonowEa cpedcTed
3.1, CTalke HA NOYETE TodMHe e 0 0 Q
5.2 MNoesshaka (Hat aeke) y Toky roguHe a7 o o o
0.3, CRarkekha § TOKY TORMHE LR 1 [ [F]
f— — m—
3.4. Papanopaaagma o019 0 ] ]
3.5, CTake Ha Kpajy rogu-e
(9016 + 5017 - 5018 + 5018) 2020 0 0 a
siriais
. CTPYKTYFA OCHOBHOI KAMMTANA
MIHOCH ¥ XU-30aM3 LHHIpS-
T pyna pavyHa, |o«yﬂa |lewa
payH onuc ACH fOAMHE TOQHHE
1 2 3 4 5
300 1. ARLMC K1 KANHT AR o021 763.937 763.037
[ TOME: CTPaHI ESMFTAN o022
3 E ¥ hani Jpy WTIBa ¢ OMDaHMHEHtM O5TOB0DHOLLTY 2023
i g rl'l'\aHl' EAmATan 9?2‘4
ang i G025
[ TOME ! CTPEHA EAMATAN 8026
exczrs s
303 4. L p#sEHy Kannran o027
) 5. pyLITEeHM Kaniman S028
305 6. Jagpy=sHe yasnK oan2g
Ha npest|a ﬁﬂ
~—
o031 610,542
e e
H032 1.374 479
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IV. CTPYKTYPA AKLUWJCKOI KAMMTANA
-Dpoj akumja kao ueo bpoj-
-WIHOCK V XMIBAOAMA QUHADa-

Tpyna pauyHa, Tekyha MpeTtxogHa
pa4yH onuc AOn roguHa roguHa
1 2 3 4 5
1. OOu4He akumje
1.1. Bpoj oOuunKx akumja 9033 763.937 763.937
Aeo 300 1.2. HOMWHanHa BpegHOCT 0OUYHMX aKUMA - YKYITHO 9034 763.937 763.937
2. [IpMopUTETHE aKLuje
[2.1. Bpo) npropuTeTHUX a3 9035
neo 300 2.2, HOMUHANHA BPSHOCT NPHUOPUTETHHX KL - YKYMHO 9036
300 3. CBETA - HomuHanHwa epegHocT akumja (9034 + 9036 = 9021) 9037 763.937 763.937

V. CTPYKTYPA UICNNAREHMX AMBUOEHON U YHEWTRA ¥ OOEUTKY, NO CEKTOPUMA

-M3HOCH Y XWrbaaama QuHapa-

Tekyha IlpeTxogHa
onuc Aon ToAWHa rofWHa
2 4 5
1. Mpuepeasa apywTea (aomaha npaexa nuya) 9038
2. Duanuka nuLa 9039
3. [ipaBsa M MHCTHTYLM]E M OpraHu3aumje koje ce dmHancupajy ua byyeta 9040
4. DUHAHCUHICKE MHCTUTYLM]E 9041
5. Henpodoutre oprasmzauumie. drongaumie v drornoeu HenpodmTHOT KapakTepa 9042
6. CTpaHa huawuka nuya 9043
7. CTpaHa npaexa nuua 9044
5. EBponcke hUHaHCHCKE W Pa3BOJHE MHCTHTYLM]E 9045
9. CBETA (9038 + 9039 + 9040 + 9041 + 9042 + 9043 + 9044 + 9045 = 3037) 9046 0 0
VI. IOTPAXUBAHA U OBABESE
-W3HOCH | XHIbadaMma duHapa-
Tpyna pauyxa, Tekyha MNpeTxogHa
pauyH onuc Aon roguHa roguHa
1 . 3 4 5
1. TloTpaxueatea y Toky TOAMHE O APYLUTAEA 33 OCUTYP3ke 33 HAKHAZY LWTETe (OyTOBHIK
226 npomMeT De3 NoueTHOT CTarka) 9047 0 (o]
2. ODaBe3se 33 HETO 3apale W HakHale 3apala, OcHM HAKHAA3 23apada Koje ce
450 pediyHaupajy (NoTpamHd NpomeT Be3 NoYeTHOT cTawa) o048 152.480 139.014
3. OBaBe3e 3a Nopes Ha 3apafe W HaKHAZE 33pana Ha TEPET 3anNocNeHor (MoTPaHK
451 npoweT Be3 NoUETHOR £Taka) 9049 16.738 15.108
4. Obagese 3a JONPUHOCE HA 33PAfS 1 HAKHAAS 3aPafa Ha TEPET 3aN0CNeHor (NOTPAXHMN
452 npomMeT De3 NoueTHOT CTaka) Q050 41.839 37.920
|5, D0aneae a3 AMBNLGHIS, yUSLING y AODHTKY i NHUHA NPHMArES NOCNOAABLA (NOTPaKHN
461, 4621723 [npoMeT Be3 NoveTHOT CTaka) 9051 0 0
6. OBage3se npema dhu3lukil NMLUMA 33 HAKHAE MO YTOBOPUMA (MOTpa¥HK NpoMeT Bes
465 NOUETHOT CTaka) 9052 0 0
. KoHtponuu 3bup (og 9047 po 9052) 0053 211.057 192.042
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VIl. APYTA TPCLLKOBM M PACXOOU

-M3HOCU ¥ XUIbajal

Ma quHapa-

I pyna pavyHa, Texyha llpeTxogHa
padyH onuc Aon roguHa rogqHa
1 2 3 4 5
520 1. TpolUKOBM 33paAa W HakHAAa 33pana (BpyTo) 8054 211.027 192.025
521 2. Tpowwkosn Nope3a 1 JONMPMHOCE HA 33paje ¥ HAKHAAe 33paja Ha TepeT Nocnogasua 8055 37.635 34.109
522, 523, 524 w1 525)3. Tpowkoen HakHaaa puaMUKKMM nMUyuMa (BpyTo) no acHoBy yroeopa 9056 13.592 9.704
526 4. TpOLUKOBM HAKHAAA AUPEKTOPY, OOHOCHO YUN3HOBKMA OPraHa yNpaBrsakea W Hansopa 9057 0 0
529 5. JcTanu NUYHW PAcX0au M HakHane 9058 13.910 11.321
neo 525, 533, u feo
54 6. TPOLWKOBM 33KYMHUHE 9059 5.850 4.725
neo 525, geo 533, u
JAeo 54 7. TPOLUKOBM 3aKyMHUHA 3EMIBULLTA 2060 1} 0
536 u 537 8. TpoLWwKoBK NCTRa#*MBaka M Pa3soja 9061 [i] 1]
552 9. TROLIKOEM NPEMM]a OCUIypaHa 9062 1.513 1.034
553 10. TPOWKOBN NNATHOT NPOMETA 9063 3.544 3.381
554 11. TpOLWKOBM UNAHAPUHA 9064 2.550 1.297
556 12. TpOLLKOBM Nope3a 9065 44.388 40.458
556 13. TpOWKOBUM JONpUHOCA 9066 [1] [i]
feo 560, geo 561 1
562 14. Pacxoou Kamata W Jec (UHAHCHC KUK pacxofa 9067 107.641 97.099
m& geo 561 n[15. Pacxoqw kamaTta no KpeguTiMa of DaHaka 1 ApyTix QUHAHCHCENX MHCTUTYLKa
neo 562 (ywynHo): 2068 0 0
15.1. Pacxoay Kamata no KpaTkopOUHWUM KPEOUTHMA Y 3eMIEH 5069 [i] [i]
15.2. Pacxoay KamaTa no KPaTKopOUHUM KDEOWTHMA Y UHOCTPAHETBY 9070 0 0
15.3. Pacxoay kamata no 4yropodHUM KDeOUTHME Y 38MIbH 9071 Q Q
15.4. PacxoaM KamaTa no AyropodHUM KDEOMTHME Y UHOCTPAHCTEY 9072 0 0
16. Pacxonu 33 xyMaHUTapHe, HayuHe, BepCKe, KyNTYPHE, 3AP3ECTESHE, 0DPa20EHe W 33
neo 579 cnopTeke HameHe, ka0 W 33 2a ¥ UDBEKOBE CPEMHE 9073 0 0
579 17. OCTanu HenoMeHy TH pacxodu 9074 21.677 17.509
18. KonTponku 3oup (o 9054 oo Q-E]Td} 3075 463.436 412 662
Vill. APYTW NPUXOON
XUE3JAMa JHHApa-
I'pyna pavyHa, Texyha lpeTxogHa
padyH onuc Aon roguHa roguHa
1 2 3 4 5
1. Mpuxoau of npemdja, cybeeHuuja, AoTauM]a, perpeca, KoMMeH3aUMja u noepahaja
640 nopeckux AawGuHa 9076
aeo 641 2. Mpuxoou o oCHOBY YCNOBMBEHWX AoHAUMA 8077
Aen 650 18 Mpux0aw of 3aKyNHUHE 33 3eMIBULLTE 2078
651 4. Mpuxoav of YnasapuHa 9079
feo 660, geo 661 1
662 5. [Mpuxogu of kamaTta 9080 T B6a
[0 660, Ac0 661 N[5, llpuxoav o4 kamata nNo paqyHIMa v Aen03MTMMa Y DaHKama 1 0CTanuM (PUHAHCUICKMM
Ao 662 MHCTHTYLMjaMa 92081
[A20 660, Ago 661 W
neo 669 7. Mpuxoav no OCHOBY AMBMASHOM W yuewha v noduTry 9082
8. KoHTponHu 36up (og 9076 o 9082) 2083 T 69
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IX. OCTANU NOJALN

-M3HOCH Y XMIbafaMa OuHapa-

Tekyha llpeTxonna

onuc Aon roguHa TOAMHa
1 2 3 4

1. OBase3e 33 aKyu3e (NMpema roguien obpauyHy akyuza) 9084

2. UbpauyHaTe LapHHe W ADYTe YBOIHE Sa#DUHE (yKyNaH rodulikKH M3HOC NpeMa

obpaudyHy) 9085
5 <animante cyDBEHUMje ¥ GPYTA Ap¥ABHA N0ASTEHMBAtE3 33 MIMDagky M HADABKY

(OCHOBHWX CPEACTABA W HEMATEPHANHE MMOBUHE 9086

4. Ipwaena foferkneaa 33 npemuje, perpec v nokpuhe Texyhux Tpowxoea nocnoBaka 9087
5 octana [pWABHA A0[EEHBaEHA 9088

6. MpuMreeHs QoHALMIE M3 MHOCTPAHCTEA 1 Apyra DECnoOBPaTHa CPencTEa y HOBLY WK

HATy P O MHOCTPAHUX MPABHAX 1 (U3HUKIX NkLYA 9089

7. Muuna npuMarba Npey3eTHUKA U3 HeTo JoGuTHa (NoMyHaBajy camMo NpefyIeTHILM) 9090

8. Kontpont 36up (og 9084 oo 9090) 9091 0 [i]

X. PASTPAHWYEHW HETATUBHW HETO E®EKTW YTOBOPEHE BANTYTHE KNAY3YINE
M KYPCHUX PASITUKA

-M3HOCH  XWbafamMa guHapa-

Tekyha MNpeTxogHa

onuc AOn roadHa roavHa
1 2 3 4
1. ToueTHO CTake PA3rPaHUUEHOT HETO edhekTa YTOBOPEHe BaMyTHE KNay3yne 9092 0 0
2. PasrpaHuueHy HeTo edheraT yroBopeHs BanyTHE KNayayne 9093 i 0
3. CpaamepHu Jec YrMHyTOr pasrpaHudeHor HeTo edekTa yroBopeHe BanyTHe knayayne 9094 0 0
4. TIpe0cTanit M3HOC PArPaHUUSHOr HETO ehekTa YroBOpeHS BaNyTHE knayayne (pend. op.
1. + peq. Bp. 2. - peq. 6p. 3.) 9095 0 Q
5. [1oUSTHO CTaHE PAITPAHWIEHOT HETO eherTa KyPCHUX DANHEA 9096 0 [i]
6. PazrpaduueHn HeTo edheraT Ky PCHIUX DA3NUEa 8097
7. CpaaMepHH 420 YEMHYTOr pPasrpaHMueHCr HETO ederTa KypCHUX paanuka 9098
8. MpeocTany U3HOC PArPaHUMEHOr HETO edherTa KyYPCHWX paanuKa 9099 0 0

(pesn. 6p. 5. + pen. 6p. 6. - pea. 6p. 7.)

XI. PASTPAHUHEHWN NO3NTUEBHWU HETO EPEKTU YTOBOPEHE BANYTHE KNAY3YNE
W KYPCHUX PAZNTHUKA

-U3HOCH Y XWbanama OuHapa-

Tekyha MNpetxoana

onuc Aon rogMHa roguHa
1 2 3 4
1. MoUETHO CTakE PAIrPAHMUSHOT HETO edpekTa YToBOPEHe BanyTHE KNay3yne 9100
2. PasrpanuueHi HETO ehekaT YroBOPEHe BaMyTHE KNay3yne 8101
3. CpaamepHu Jec YHMHyTOr paarpaHudeHor HeTo edderTa YroBopeHe BanyTHe Knayayne 9102
4. Tpe0CTanK U3HOC PATPAHUUEHOT HETO eherTa YroBOPSHE BANYTHE KNayayne 9103
(pexn. 6p. 1. + pen. 6p. 2. - pea. 6p. 3.) 1} 0
IF Touetho crame PAIMPAHMUEHOT HETO edhekTa KYPCHUX pasnuka 9104
6. PasrpaHuuern HeTo edekaT KypoHUX pasnuea 9105
7. CpazmepHn Qec ykMHYTOR pasrpanuueHor Heto ediekTa 9106
kY PCHIX paaniEa
8. [MpeocTany U3HOC PATPAHUYSHOT HETO edierTa KyPCHWUX paznuEa 9107
(pex. bp. 6. + peq. 6p. 6. - pea. 6p. 7.) o} 4]
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Xil. BP¥TO NOTPAXUBAHA 3A OATE KPEOWTE U SAJMOBE. NPOOATE NPOWSBOMAE, POBY
WYCIYTE W E#-TE ABAHCE M EPYF.A NOTPAKHBARA
Tpyna payna, Henpaoka Heto

payh PUHAHC HJCKH HHCTPYMEHTH ACT Bpyio BpeaHOCTH [kon. 4-5)
1 2z 3 [ 5 6

23, acum 236 u 2371 Kpatkopossm domeancujces nnacuasm (3108 « 8110 « 89111 4 8112) G108 620951 200 841 420310

Ineo 232, neo 234,
ln=0 238 1 geo 239 1.1 Mnaciaasm ChM SIS NALMME (FDEOATH L8 33j108m) 8100 a0 o0

jneo 230, nec 231,
jnec 232, 234,
ln=0 238 1 a=o 220 1.2, Mnzcmaqn gomafum NEasHUM MTHUAME 1 NPEQUEETHALIME (KPEgMT M 3ajuMoEn ) 110 13738 i} 13739

239 9111 607 121 200 641 ADG 481

jnec 230 1 pe

jasc 230, pec 231,
[neo 232, 233, Agc
234, 235, peo 238
[n=o 239 1.4, DCTANK KPaTFOPOUEY (RMHARIMICKH M3CHasm g112 o

2. NyroposHn (iWHIHCM[CEY NRGCMaHK W Oy ropoMHA noTpakwsaa (9114 + 9115 +
0eo 04 v aso 05 J9116) 9113 286 Q 295

ln=o 048 1 g=o 049 2.1, Mnacmaan dwsnwaria nuguras (kpegaty 1 33jmosn) 2114 206 0 295

, Aeo 045,
. Deo 048,
lnec 080, gec 051 u 2.2, TInacMadn Qonalius NEABHHM ML
ln=o 050 laeo LyropouHE ROTPA¥HEAK o goMah

NPELyIETHALHMS

P3EHVE NHYA N Npegys 2115 ]

jn=n 043, 044, azo

[0d5, D48, a0 049,
joec 050, geo 051 u
neo 059 2 3. Drrany OyropodHy PMHARCHCKM MMEACMAHN ¥ 80 JyTOPaYSHE NOTREFIBAHE o116 o

016, geo 012, 028
L.neo D29, 038 aso

3. Mpogatm npouzeogn, poba u yonyre u gatwasance (9118 + 9110 & 0120 & 8121 &
9122 + 8123 9117 3500 337 266 365 3.341 972

ln=o 016, geo 015,
ln=o 028, geo 028
jn=o 038, nes 035
jneo 052, nec 053,
Ineo 085, oo 050,

nee 202, neo 204,

jreo 206 1 a2 209 5 1 Mpopa nponssogm, poSa MyETyTe 0 ASTH SEAHCTH UMM N TIE) S118 0 [1] 1]

jneo 038, Dee 039,
ln=o 052, pec 053

HATH NPOMEBCGN, PO53 M YOS 1 AATH aBascH @EHMM npegyachuma aiig a a i}
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Tpyna patyna,

SHHAHCHICKMHHC TRYMEHTH

Hatao
{xom. 4-5)

Henpaswa

ACn apeasocTn

Bpyro

2

lnac 016,
la=c 028, o
20 038, neo 039

lnzo0 056, neo 059

| S 204, ] 206 n

3.508.337 256 365 33410972
— —

3.4, TIpOaT NpOW3E0M, f0Ba W YCMyTE W 1aTH 3RIHCH PENYENIYKIN OPraHua W
opraqizaliama

ja=c 15, geo 158,

lneo 016, geo 019,
=20 028 feo 029,
Jne o 038, neo 039

|n=o 052, geo 053,
|a=c 055, geo 059
lneo 204,

lneo 206 1 Aso 209

A W YEITYTE W ATH 3R3HCH [SAMHULAMS NOKANHE

5122 ] 1] 4]
=

ja=o 15, geo 150,

ln=0 016, geo 015,
jaz0 028, neo 029,
loes 038 Qoo 038,

laao 052, o
|n=o 05 5
lneo 200, 4
lneo 204,
[n=o 200

o0 063,
053
202,

t WCTHEHHEARS N0 O

1 CTanW ABAHC
laje W OCTANW aBaHCH

9123 ] ] 4]

054, 056, aec 059,

4. lipyra nmpnmnaa:a
(9125 + 9126 + 9127 + 9128 + 120 + 9130)

9124
—-

205 724 27.302
== ]

221, peo 228 n neo
220

4.1. MoTpasmeaa af dit ke nuua

a125 540

jaac 054, nee 056,
|n=0 059 neo 21
In=0 220, gec 228w
lnzo 229

4.2, MoTpasHBaka O, jABHKN NPE,

9126 +]

lae o 220, nee 228 W
| =5 220

4.3, MoTpasueasnea of Jomalied NpAEHME RELE 0 NPSdY 38 THeE

2065724 19,204
= S

=0 056, neo 058,
g0 220, 222, Aso
223, neo 224, neo
225, aeo 228w
jn=o 229

4.4, NoTpasuBoiea of peryBnWarMK 0DTBHI W OPraHuaaLMja

g128 7.337 75397

lo=0 056 geo 053,
lo=c 220, peo 222,
jnec 223, nec 224,
lneo 225,
jneo 229

4.5, MoTpawMBasa Of jIHHRLE NOKANHE ©aMoyNpass

8129 1] o

neo 056,

21

. neo 224,
|neo 225, neo 226,
[nen 228 1 2o 220

4.6. OcTana noTpassEarka

132 132
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1.7.HAITOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE

1.

OCHUBAHKE U AENATHOCT

Mpeay3ehe je pernctposaHo y AMP-y 20.03.1978 roguHe;

BehuHcku BnacHuK je MHBEJ A. /. u3 3emyHa, ca 68,54% akuuja;

OCHOBHa AenaTHOCT je NpoM3BoAHba jeCTMBMX Yiba M BU/BHUX MacTu (1041);
Akuuje cy npucytHe Ha oneH mapkeTty, nog UCHUH - PCBUTJ/IE13992;
Ceanwte je y onwtnHu Bpbac - 21460 Bpbac, Kyncku Myt 66;

Ha aaH 31.12.2017. rognHe 610 je 332 3anocieHux.

OCHOBE 3A CACTABJ/bAWE U MPUKA3SUBAE ®PUHAHCUJICKUX U3BELLITAJA

Y cknagy ca 3akoHOM, 3a Npu3HaBare, BpeAHOBame, fnpeseHTauujy U obenoaarmsame
nosuumja y hMHaHCUjCKMM M3BELITajMMa, BEMKa NpaBHa /sMua, NpaBHa /Mua Koja umajy
ob6aBe3y cacTaB/batba KOHCONMAOBAHMX (UHAHCMJCKMX M3BeELWTaja (MaTM4Ha npaBHa
mua), jaBHa ApywTBa, OAHOCHO JpyWTBa Koja ce npunpemMajy fa MocTaHy jaBHa,
He3aBMCHO 0ff Be/AMYMHEe, TnpuMeryjy MefyHapogHe cTaHaapae duMHaHCHjCKor
u3BellTaBaka (y Aasbem TeKCTy: “MCON”).

MCOU, y cmmcny 3akoHa, yYnHe KoHuenTyanHu OKBMP 3a (DMHAHCMjCKO M3BELUTaBaHeE,
MehyHapoaHu padvyHoBoACTBEHM CTaHgapan - MPC, MefyHapoaHu craHzapam
durHaHCHjckor u3BewTaBawa - MCOM M ca wMMa MnoBe3aHa TyMadewa, M3gaTta of
KomuTeTa 3a TyMayerwe payvyHOBOACTBEHMX CTaHAapAa, HaKHaAHe M3MeHe TuX
cTaHAapda M ca hMMa noBesaHa Tymaueka, ofobpeHu o Opbopa 3a MehyHapoaHe
pavyyHOBOACTBEHE CTaHAapAe, 4vju je npesoa YTBPAMIO M 06jaBUIO MMHMCTApPCTBO
HaZ/IeXHO 3a nocsose MHaHCH]ja.

Pewerwem MmnHucTapcTBa dmHaHcuja Peny6amke Cpbuje 6p. 401-00-896/2014-16 oa 13.
mapTta 2014. roguHe (“Cnyx6eHn rnacHuk PC”, 6p. 35/2014) ytBpheH je 3BaHWYaH
npeeog KoHuentyanHor okBMpa 3a (PMHAHCUJCKO M3BELUTaBatb€ M OCHOBHMX TEKCTOBA
MPC, ogHocHO MCOU mn3gatmx oa Og6opa 3a MeflyHapoaHe padyHOBOACTBEHE CTaHAApAEe
(“MACB”), Kao M TyMauewa CTaHAapha M3fjatMx o cTpaHe KomuTeTa 3a Tymaudewe
pavyHoBoACTBEHMX cTaHAapaa (“UOPUL”) y obanKy y KojeM cy m3gaTv, OAHOCHO
YCBOjEHM.

M3HOCK Y NpUNOKEHUM PUHAHCUICKMM M3BeLlTajMma JpyLiTBa MCKa3aHK Cy Yy Xu/bajama
AMHapa, OCMM YKOJIMKO HMje Jpyraumje HasHaveHo. JuHap (PCA) npepncras/ba
yHKUMOHaNHY M 13BewTajHy BanyTy JpywTsa. M3HOCK McKaszaHu y PC/l 3a0KpyXKeHU cy
Ha HajoIMXKY XM/baZly OCMM aKo HUje Apyravmje Ha3HauveHo.

CagpxmHa M dopma obpasaua (UHAHCMCKMX M3BELWTaja M CaapXuHa nosuuuja y
obpacumma je nponucaHa lMpaBUIHMKOM O cagp*uHWU M HdopmK obpasana PUHAHCUJCKMX
u3BellTaja 3a NpMBpeHa ApyWTBa, 3a4pyre 1 npeayseTHuke (“Cnyx6eHu rnacHuk PC”,
6p. 95/2014 n 144/2014).

MpunoxkeHn UHAHCUJCKM  M3BeWTaju nNpeacTaB/bajy  pefoBHe  (MojeaMHaudHe)
durHaHcHjcKe mn3BewTaje ApywTsa 3a 2017. roguHy.

OcHOBHE payyHOBOACTBEHE MOJIMTMKE MPUMEHEHE 3a CaCTaB/batbe OBMX (DMHAHCHCKMX

u3BewwTaja HaBegeHe cy y HanomeHu 3. OBe MNOAUTUKE CY KOH3UCTEHTHO NPUMEHEHE Ha
CBe npuKasaHe roguHe, oCMM aKo HUje Apyraymje HasHayeHo.
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2.1.

2.2.

(a)

OCHOBE 3A CACTAB/bAWBE U NPUKA3SUBAKE ODUHAHCUICKMX U3BELLTAJA
(HactaBak)

OcHose 3a BpegHOBawe

®UHAHCUCKM M3BELWTajU Cy cacTaB/beHW MpemMa KOHUenTy HabaBHe BpefHOCTWU, OCUM
HEeKpeTHWHa, MOCTpojera M onpeme Koju ce mckasyjy no dep BpefHOCTM Koja ce
3aCHMBA Ha NEPUOANYHUM MPoLEHama Koje BpLue eKCTEPHM HE3aBUCHM NPOLEHUTE/bU.

YTuuaj u nprmeHa HoBux 1 pesngmpaHnx MPC/MCOU

PauyHoBoACTBEHE MOMMTUKE M MpoueHe KopuwheHe NpUAMKOM cacTaB/bakba OBMX
(MHAHCUJCKMX M3BelTaja CYy KOH3UCTEHTHE ca payYyHOBOACTBEHUM MOJIMTMKAMA M
npoLeHama NpMMEeHEHUM Y cacTaB/batby rOAMLWHMX (MHAHCUICKMX M3BewTaja JApyluTBa
3a 2014. roguHy.

Hosu cmaHdapou, mymavera u usmeHe nocmojehux cmaHdapda Ha cHasu y
mekyhem nepuody Koju jow yseK HUCY 38GHUYHO hpesedeHU U yCBOjeHU y
Peny6bsauyu Cpbuju

[o patyma ycBajaka NpuIOKeHMX (PUHAHCUJCKMX m3BelwTaja, cneaehmn MPC, MCOU wu
TyMayeha Koja Cy cacTaBHM Ae0 CTaHAapAa, Kao M HhUXOBE M3MEHE, M3aaTW 04 CTpaHe
Opb6opa 3a MehyHapoaHe payyHOBOACTBEHe CTaHAapae, oOAHocHOo KomuteTa 3a
TyMayewe mehyHapoaHor dUHaHCKMjCKOr M3BeLTaBara, CTYNMAM Cy Ha cHary 1. jaHyapa
2016. rogMHe W paHuWje M Kao TaKBWM CY MPUMEH/bMBM Ha (DUHAHCUjCKe Mu3BelwTaje 3a
2016. roauHy, asM jow YBEK HWCY 3BaHMYHO MpeBefeHW M 0b6jaB/beHM Of CTpaHe
MuHKUcTapcTBa pMHaAHCKHja, Na CAMUMM TUM HUCY HU NPUMEREHM Of CTpaHe /JlpyliTea:

- MW3meHe MPC 32 “@®UHAHCMICKM MHCTPYMEHTM: npeseHTaumja” - [lpebujare
dHHaHCHCKMX cpeacTaBa M PUMHAHCUJCKMX 06aBe3a (Ha CHasM 3a rofuilkbe nepuose
KOju NoYMmy Ha aH MM HakoH 1. jaHyapa 2014. roguHe);

- WU3meHe MCOM 10, MCOUN 12 u MPC 27 - “UHBECTULMOHN €HTUTETU” (Ha CHa3M 3a
roaviitbe nepmoae Koju Noummy Ha AaH MM HakoH 1. jaHyapa 2014. roauHe);

- W3meHe MPC 36 “YMmamwemwe BpeaHOCTM UMOBMHE” - O6enojawumBarba O
HaZOKHaAMBOM M3HOCY He(pMHAHCUJCKMX CcpeAcTaBa (Ha CHasM 3a roAuiitbe nepuoje
KOju NOYMhy Ha AaH MM HakoH 1. jaHyapa 2014. roguHe);

- W3meHe MPC 39 “OuMHAHCMICKM MHCTPYMEHTU: Mpu3HaBawe M oamepaBare” -
HoBauuja fgepuBata M HacTaBak payyHOBOACTBA X€LMHra (Ha CHasu 3a roauilkbe
nepuoje Koju Noummy Ha AaH MM HakoH 1. jaHyapa 2014. roguHe);

- MOPUL 21 “JaxkbuHe” (Ha CHa3n 3a roauilkbe NepuoAe Koju MouMky Ha AaH Man
HakoH 1. jaHyapa 2014. roguHe);

-  WU3meHe paszanumTtux ctaHgapga (MCOU 2, MCOU 3, MCOUN 8, MCOU 13, MPC 16,
MPC 24 1 MPC 38) Koje cy pesynTtaTt npojekta roauwmwer yHanpeherwa craHiapAa,
“Uuknyc 2010-2012”, ob6jas/weHor of ctpaHe UMACB-a y geuembpy 2013. roauHe,
NPBEHCTBEHO KPO3 OTK/Nakare HEKOH3UCTEHTHOCTM M Nojallkbere TeKCTa (Ha CHasu
3a roguurbe nepuoae Koju noumiby Ha AaH U HakoH 1. jyna 2014. roguHe);

- W3meHe paszamumTtnx ctaHgapga (MCOM 1, MCOM 3, MCOUN 13 u MPC 40) koje cy
pesynTat npojekta roguvwmer yHanpehewa craHgapaa, “Uuknyc 2011-2013”,
o6jaB/beHor of cTtpaHe WMACB-a y pgeuemb6py 2013. roauHe, MpPBEHCTBEHO KpoO3
OTK/Natbatb€ HEKOH3UCTEHTHOCTU M Mojallkbere TeKCTa (Ha CHasM 3a roguuirbe
nepuoje Koju nouumby Ha AaH Mau HakoH 1. jyna 2014. rogmHe); u

- W3meHe MPC 19 “lpumarsa 3anocneHmx” - JeduHuMcCaHU NaaHOBU AOMpuHOCA (Ha
CHa3u 3a roguiurbe Nepuoje Koju Noyukby Ha AaH Uaun HakoH 1. jyna 2014. roamHe).
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2.2.

(a)

(6)

OCHOBE 3A CACTAB/bAWBE U NPUKA3SUBAKE ODUHAHCUICKMX U3BELLTAJA
(HactaBak)

YTuuaj u nprmeHa Hosux n pesnpgmpaHnx MPC/MCOU (HactaBak)

Hosu cmaHdapou, mymavera u usmeHe nocmojehux cmaHdapda Ha cHasu y
mekyhem nepuody Koju jow yseK HUCY 38AHUYHO hpesedeHU U YCBOjeHU y
Peny6nuyu Cpbuju(HactaBak)

Mako pykoBoacTso JlpyluTBa cmatpa Aa BehuHa rope HaBeAeHWX M3MeHa CTaHAapAa Huje
peneBaHTHa 3a nocnosawe /JpywTsa, HUTM Ja MMa maTepujasiHO 3HadajHe edekTe Ha
npunoxeHe @UHaHCUjCKe M3BELITaje, CXOAHO HaBeAEHOM, NPUJIOKEHW (UHAHCU]CKU
M3BEWTajM HUCY ycarnaweHu ca CBMM 3axTeBuma MCOU u He Mory ce cmartpatu
(MHaAHCUjCKMM M3BeLTajuMMa CacTaB/bEHUM U NMPUKasaHMM y cKiagy ca MCOU.

Hosu cmaHdapdu, mymayder-a u usmeHe nocmojehux cmaHdapda Koju Hucy
cmynuJsiu Ha cHaay

[o patyma ycBajaka NpuIOXeHMX (PUHAHCUJCKMX m3BelwTaja, cnegehm MPC, MCOU wu
TyMayeha Koja Cy cacTaBHM [e0 CTaHZapfa, Kao U HMXOBE U3MEHe, u3fatu cy of
cTpaHe Op6opa 3a MellyHapogHe payyHOBOACTBEHe cTaHAapae, oAHOCHO KomuTeTa 3a
TyMayewe mehyHapoaHor UHaHCMICKOr M3BeLTaBakba aiv HACY jow CTYMMAM Ha CHary,
HUTU Cy 3BaHWYHO NpeBefeHM U 0bjaB/beHM Of CTpaHe MuHMCTapcTBa dMHaHCMja, na
CaMMM TUM HUCY HM NPUMEHEHN 04 CTpaHe /JlpywiTea:

- MU3meHe pas3nmuntux ctaHgapga (MCOU 5, MCOM 7, MPC 19 u MPC 34) koje cy
pesyntat npojekTa roauwmer yHanpehewa craHgapaa, “Uuknyc 2012-2014”,
o6jaB/beHor of cTpaHe MACB-a y centemb6py 2014. roauHe, NpBEHCTBEHO KpoO3
OTK/Natbatb€ HEKOH3UCTEHTHOCTM M Mojallkbere TeKCTa (Ha CHasM 3a roguuirbe
nepuoje Koju nouumby Ha AaH MaM HakoH 1. janyapa 2017. rogmHe);

- W3meHe MPC 1 “TpeseHTaumja UHAHCHMjCKMX M3BewTaja” - MHMuuMjatmMBa y noraeny
obenojarmBarba (Ha CHasu 3a rofuilkbe Nepuose Koju noumkby Ha AaH MAM HaKoH 1.
jaHyapa 2017. roamHe);

- W3mene MPC 12 “Tlope3n Ha pobutak” - [pu3HaBake OANIOKEHMX MOPECKUX
cpeAcTaBa 3a HepeasiM3oBaHe ry6uTke (Ha CHasW 3a roguiumbe nepuoje Koju nounmby
Ha JaH 1AM HakoH 1. jaHyapa 2017. roauHe);

-  W3meHe MPC 16 “HeKpeTHuHe, nocTpojera M onpema” u MPC 38 “HematepujanHa
ynarawa” - Tymauere npuxsaT/bMBUX METOAa aMopTM3aLmje (Ha CHasu 3a roguuitbe
nepuoje Koju Noummy Ha AaH MM HakoH 1. jaHyapa 2017. roguHe);

- MU3meHe MPC 16 “HekpeTHuHe, nocTpojersa 1 onpema” n MPC 41 “Mosbonprepeaa” -
Mosonpuepeda - MHAYCTPUjCKE OM/bKE (Ha CHasW 3a rofullkbe nepuoae Koju
NnoYukby Ha AaH Mau HakoH 1. jaHyapa 2017. roguHe);

- MWU3meHe MPC 27 “lojeanHayHn duHaHCUjCKM wm3BewTajn” - Metop yaena vy
nojeaMHa4yHMM (PMHAHCMjCKMM M3BelTajuMa (Ha CHa3W 3a rogullktbe nepuoe Koju
NnoYuky Ha AaH MM HakoH 1. jaHyapa 2017. roauHe);

- MU3meHe MPC 28 “UHBecTmuMje Yy NpUAPYKEHE EHTUTETE U 3ajeHMUKe nogyxeate” n
MCOU 10 “KoHconmaoBaHu crHaHCHjCKM M3BewTaju” - MNpogaja MAM yHOC MMOBMHE
u3mehy WHBECTUTOpPa M HEroBOr NPUAPYKEHOr eHTUTEeTa WU  3ajeHUYKOor
nogyxeaTa (Ha CHa3u 3a roAuire MNepuoAe KOjU MOYMibY Ha AaH MAM HaKoH 1.
jaHyapa 2017. roguHe);

-  WU3meHe MPC 28 “Ynaramwa y npuapyxeHe eHTUTETe M 3ajefHMYKe nogyxsarte”,
MCOHU 10 “KoHconnposaHm dMHaAHCHjCKM mM3BewTaju” u MCOU 12 “Obenogarmusame
o yyewhnma y gpyrmm eHtutetma” - NMpumeHa usyseha y KoHcoangaumjm (Ha cHasm
3a roguire nepuoge Koju noymiby Ha AaH uan HakoH 1. jaHyapa 2017. roguHe);
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2.2.

(6)

2.3.

2.4,

OCHOBE 3A CACTAB/bAWBE U NPUKA3SUBAKE ODUHAHCUICKMX U3BELLTAJA
(HactaBak)

YTuuaj u nprmeHa Hosux n pesnpgmpaHnx MPC/MCOU (HactaBak)

Hosu cmaHdapou, mymavera u usmeHe nocmojehux cmaHdapda Koju Hucy
cmynusu Ha cHazy (Hacmasak)

- MCOU 9 “OUHAHCHJCKM MHCTPYMEHTU” (Ha CHas3u 3a rofuiibe nepuoae Koju nouuky
Ha JaH 1A HakoH 1. jaHyapa 2018. roguHe);

- MU3meHe MCOU 11 “3ajeaHnykun apaHxmaHu” - PadvyHoBoACTBEHO oObGyxBaTame
CTUUaa MHTepeca Yy 3ajeJHMYKMM apaHXMaHMMa (Ha CHa3W 3a rofuilibe nepuoje
KOju NoYMhby Ha aH MM HakoH 1. jaHyapa 2017. roguHe);

- MCOU 14 “PayyHu perynatopHuX pasrpaHuuera” (Ha CHasW 3a roguiume nepuoje
KOju NoYMmby Ha AaH MM HakoH 1. jaHyapa 2017. roguHe);

- MCOU 15 “Nipuxoan M3 yroBopa ca KaujeHTMMa” (Ha CHasu 3a roguiurbe nepuoge
KOju NOYMhY Ha AaH MM HakoH 1. jaHyapa 2018. roguHe); u

- MCOU 16 “JIU3nHr” (Ha CHasM 3a roauilrbe nepuose Koju noymky Ha AaH MAM HaKoH
1. jaHyapa 2019. roauHe).

YnopeaHu nogaum

YnopegHe nojatke M MnoyeTHa CTakba YMHE nojauMm cagp)KaHu Yy (UHAHCHMjCKUMM
u3sewTajuma 3a 2016. rognHy, cactaB/beHM y CKAaJy ca payyHOBOACTBEHMM MpONMCUMa
Baxkehum y Peny6amup Cpbuju, Koju cy 61Mnm npegmeT pesusuje.

HacTtaBaK nocnoBsama

®duHaHCHMjckM m3BelwTaju JpywTBa Cy CacTaB/beHM Y CKAaZy Ca HayesoM CTasHOCTM
nocsioBakba, Koje nogpasymesa ga he /JpylwTBO HaCTaBMTU Ca NOC/I0BaHEM Y AOr/Ie€4HO]
6yayhHoCTM, Koja obyxBaTa nepuoj Of HajMame [JBaHaeCcT MeceuM of JaTyma
(MHaAHCHjCKNX M3BeLTaja.

ApywTtBo je y 2016. roamMHu ocTBapuio HeTo rybutak og PCJ 95.978 xumapa, [OK
ryoutak Ha gaH 31. geuem6pa 2017. rognHe nsHocu PC/A 47.949.612.59 xumwage. Ha gaH
6unaHca cTara KpaTKopoyHe obaBese /JpyliTBa Mame Cy 0f Hherose 06pTHe UMOBMHE 3a
PCA 2.413.026 xumapa.

TOKOM PpaHMjMX MOCNOBHMX rOAMHA, MOCTENEHO je AOoWNo A0 OTeXaHe Hanjate
noTpaxkuBara of MatMyHor npegyseha Kao npumapHor Kynua. OBo je Kpajtba nocneamua
€KOHOMCKe cuTyauMmje y 3emM/bM, jep MatiyHa dupma Mma npobnema y Hamnatu of
TProBUHCKMX naHaua. OBO je [0Bes0 A0 OTEXaHOr CepBMCMparba OTKyMa npumapHe
CMpOBUHE - CyHLUOKpeTa. Kako 61 ce 0OBO npeBa3wl/io, OAJYY4EHO je Ja ce CUCTEM
KpaTKOPOYHO 3ajyyje paAu OnakLwaHor M3mmMpuBama obasesa. Kpajwu edekart je 6mo
HeratMBaH pesyaTaT, KOMe je gonpuHeno noseharwe MHAHCUJCKMX obaBesa, CMamehe
npojaje, NOCKyn/berwe CMPOBMHA U CMareHE 3a/Mxa.

Tokom 2014. roguHe wu novyetkoM 2016. roguHe /JpywTBo je YyroBopuJio
penporpamuparbe AyropoyHmx obasesa no KpeauTMma Koj nocnoBHux 6aHaka ocum HJ/1B
6aHKke. Ca KomepuujanHoM 6aHKOM je YyroBOpeH rpejc nepuog o 2 roamMHe noyeBLM Of
mapta 2016. roamMHe Aok je ca Annxa 6aHKoM a.A. beorpag yroBopeH rpejc nepvoj Ao
jyHa 2016. roguHe.
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2.5.

3.1.

OCHOBE 3A CACTAB/bAWBE U NPUKA3SUBAKE ODUHAHCUICKMX U3BELLTAJA
(HactaBak)

Kopuuwhete npouermnBara

CacTaB/bare (PMHAHCMjCKMX M3BewTaja y ckaagy ca MCOU 3axTteBa NnpMMeEHY M3BECHMX
K/bYYHMX pavyyHOBOACTBEHMX npoueHa. OHo, Takohe, 3axTeBa Aa PYyKOBOACTBO KOPWUCTU
cBoje npocyhurBarbe Yy NpMMEHM payyHOBOACTBEHWMX MOAMTUKA JpywTBa. OBe npoueHe M
MpeTnocTaBKke Cy 3aCcHOBaHe Ha WHdOpmauMjama pacronoXMBMM Ha JaH cacTaB/batba
pUHaHCHjckux usBewTaja. CTBApHM pesyaTaTi MOry OACTynaT 0f OBMX MPOLEHa.

MpoueHe, Kao M MpeTnocTaBKE Ha OCHOBY KOjMX Cy M3BpLUEHE MpoueHe, npeameT cy
peAoBHUX MpoBepa. YKO/JMKO ce nyTem NpoBepa YTBpAM Aa je AoWio A0 NMpOMEHe y
npouereHoj BpeAHOCTH, yTBpheHn edeKTn ce npu3Hajy y PUHaAHCMJCKMM M3BeLTajuma y
nepuody Kaga je Ao npomeHe gowso. O6nactm Koje 3axTeBajy npocyhuBame Beher
cTeneHa mam Behe CNOXEHOCTU, OJHOCHO 06/1acTM Yy KOjuMa MpeTnocTaBKe M MpoueHe
MMajy MatepujasiHu 3Hadaj 3a MHaHCUjCKe n3BeLTaje obenogameHe cy y Hanomenu 4.

NPErned 3HAYAJHUX PAYYHOBOACTBEHUX MOJIMTUKA
HeKpeTH1He, nocTpojera M onpema

HekpeTHuWHe, nocTpojerba M onpemy JpywTea Ha AaH 31. geuemb6pa 2017. roguHe yYnHe
3em/bmiTe, rpaheBMHCKU 06jEKTU M onpema.

CtaBKe HeKpeTHMHa, MocTpojera M OfnpemMe oAMepaBajy Cce MpU/IMKOM MoYeTHor
npu3HaBaka No CBOjoj HabaBHOj BpeaHOCTU. HabaBHa BpeAHOCT YK/by4yje u3zaTke Koju
ce [JMPeKTHO npunucyjy HabasuM cpefcTaBa, LWTO YK/byyyje aKTypHY BpeaHOCT
(yrpydyjyhn uapuHcke aax6uHe u M/B), cBe TPOLWKOBE KOju Ce€ AMPEKTHO NpUNUCYjY
JoBONhewy cpeacTBa Ha NloKaumjy U y CTake Koje je HeonxoAHo ga 6u cpeACcTBO MOrJ/I0
dYHKUMOHMCATM HAa HaYMH Ha KOjU PYKOBOACTBO OYEKyje, WHUUMjasHY npoLeHy
TPOLLIKOBa JAEMOHTaXe, YK/Jawarba CpeAcTBa M O6HOBE Mojpydja Ha KOM je cpeacTBo
noumpaHo.

HaKkoH no4eTHoOr npM3HaBarba Kao cpeAcTBa, HIMO JpywTBa ce BpeaHyjy no mogeny dep
BpeaHocTH. MpoueHa ce BpLWM Ha FoAmLHbEM HUMBOY YKOJIMKO MOCTOje 3HavajHe npomeHe
npaBuuyHe/cep BpeaHOCTM. Y CYMpoTHOM Ce NpoleHa BpWM y nepuody of 3 Ao 5
roauHa.

HakHagHW TPOLWKOBM Ce YK/bydyjy Y HabaBHY BpPeLHOCT CpeACTBa MM Ce MpU3Hajy Kao
noce6bHO CpeacTBO, YKOJIMKO je MpUMMEHJ/bMBO, CaMO Kaja noctoju BepoBaTHoha aa he
JpywTBo y 6yayhHOCTM MMaTW E€KOHOMCKY KOPMCT Of TOr CPeAcTBa M ako Ce Herosa
BPEAHOCT MOXe Moy3JaHo oAMepPUTU. KMroBoACTBEHA BPELHOCT 3aMEeHEeHOr CpeacTBa
ce uckmwmxaBa. CBM Apyru TpOLWKOBM TeKyher ofpiaBarwa TepeTe OWMIaHC ycnexa
nepuoja y Kome Cy HacTa/iM.
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3. NPErNIEA 3HAYAJHUX PAYYHOBOACTBEHUX MOJIMTUKA (HactaBak)
3.1. HekpeTHHHe, nocTpojera U onpema (Hactaeak)
AmopTu3auuja cpeactaBa ce obpadyHaBa NPMMEHOM MPOMOPLMOHANHE METOAE Kako 6um
ce wMxoBa HabaBHa BpeAHOCT pacrnopejmnaa TOKOM NpoLeHeHor BeKa Tpajarba, Kao LITo
cnepu:
MNpouereHn MpouereHn
2017. BEK Tpajarba y 2016. BEK Tpajarba y
Onuc % rogMHamMa % rogMHama
MpaBo Kopuwhera
rpaheBUHCKOr 3em/buLILTa
'paheBMHCKU 06jeKTH 2,5-4% 40-25 2,5-4% 40-25
Komnjytepcka onpema 4-11% 25-9 4-11% 25-9
MoTopHa Bo3uaa 3,3-15% 30-6 3,3-15% 30-6
HamewTaj 1 octana onpema 8,3-16,60% 12-6 8,3-16,60% 12-6

3.2,

3.3.

KopucHu Bek ynoTpebe cpeacTtBa ce peBuaMpa M no notpebu Kopuryje Ha gaTyM CBakor
6unaHca cTama.

Jo6UuUm U rybrum Koju NpoMcTUYy M3 pacxofoBara MM npojaje cpeacTsa ce npusHajy y
6unaHcy ycnexa nepvoja Kaja je cpeAcTBO pacxofoBaHO, OAHOCHO MpojaTto, U TO Y
BMCUHM pasnnke namelly HoB4YaHOr NpMIMBa U KMIOBOACTBEHE BPEAHOCTM CPeACTBa.

O6payyH amopTM3aLMje HemaTepujaHe UMOBMHE M ONpeMe 3a NOpPeCKe CBPXE BPLLUM ce Y
CKNagy ca 3akoHOM O Mope3y Ha Jo6MT npaBHWMX Auua Penybnmke Cpouje (“Cny6eHu
rnacHuk Peny6nunke Cpéuje”, 6p. 25/2001, 80/2002, 43/2003, 84/2004, 18/2010,
101/2011, 119/2012, 47/2013, 108/2013, 68/2014, 142/2014, 91/2015 n 112/2015) u
MpaBMIIHUKOM O HauMHy pasBpcTaBaka CTa/IHMX CpeAcTaBa MO rpynamMa M HauuHy
yTBphMBarba amopTM3auuje 3a nopecke cepxe (“Cnyxo6eHu rnacHuk Penybamke Cpbuje”,
6p. 116/2004 1 99/2010), WwTO pe3ynTvpa y O40}KEHUM Nope3nma.

Yyewha y KanuTany octajMx NpaBHUX Mua

3aBMCHa NMpaBHa JiMLa NpeAcTaB/bajy OHa NpaBHa /LA Koja Cy Noj KOHTposioM JpywTBa,
MpM Yemy ce TMOJ KOHTPOJIOM MogpasyMeBa Moh ynpaB/batba (UHAHCHMICKUM U
MOC/IOBHUM MOJIMTMKAMa MPaBHOr /MLA Ca LM/bEM OCTBapetha KOPUCTU 0f HErosor
nocnoBamwa. CMaTpa ce Ja KOHTpoJsia NocToju Kaga JpylTBo noceayje, AMPEKTHO MM
MHAMPEKTHO (MPEKO APYrMX 3aBMCHWUX MPABHMX /MLA) BULE OF MOJIOBMHE NpaBsa riaaca y

APYrOM ApywiTBY.

Yuewha y KanuTasy 3aBUMCHMX MPaBHMX JMLA MCKasyjy ce Mo MpBOGMTHOj BpeAHOCTM
yNararba yMarbeHoj 3a eBeHTyaiHe KyMy/iMpaHe ry6utke no ocHoBy o6esspeherba.

YMamere BpeaHOCTH He(pMHAHCHjCKUX cpeacTaBa

Ha cBaku patyM 6unaHca cTarba, 3a HEKpeTHMHe, MOCTpojera M Onpemy BpwM ce
nposepa Aa Jiv NocToje MHAMKATOPM Ja je hUXoBa BPEAHOCT yMateHa. YKO/IMKO NocTojm
uHaMKaTop moryher obe3spehera, BplM ce MpoLeHa HhUXOBE HaJOKHaAMBE BPeAHOCTH
KOja ce NoToM nopeju ca hMXOBOM KHUIrOBOACTBEHOM BpeJHOCTM. AKO je HaJoKHaauBa
BPEAHOCT HMKa, KHWIOBOACTBEHA BPEeLHOCT Ce€ CBOAM Ha HaJOKHAAMBY BpeAHOCT M
ryéutak 360r ymarwera BpeHOCTU ce NpusHaje y Tekyhem 6unaHcy ycnexa.
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3.3.

3.4.

3.5.

NPErNIEA 3HAYAJHUX PAYYHOBOACTBEHUX MOJIMTUKA (HactaBak)
YMamemne BpegHoCTH HedUHAHCHMjCKMX cpeacTaBa (HacTaBak)

HapokHaamBa BpegHOCT je dep BpeAHOCT CpeAcTBa yMareHa 3a TPOLIKOBe npojaje uau
BPeJHOCT Yy YnoTpebu, y 3aBMCHOCTM KOja Of OBMX BPEeAHOCTM je BMwWwa. 3a CBpXY
npoLeHe ymarera BpeJHOCTH, CPeACTBa Ce rPYnMLLY Ha HajHUMKMM HMBOMMA Ha KOjMMa
MoOry fJa ce yTBpAe O0JBOjeHM Mpeno3HaT/bMBUM HOBYAHM TOKOBM (jeaMHUULeE Koje
reHepuuwy roToBuHy). HeduHaHcHjcKka cpeacTBa KOZ KOjMX je [OW0 A0 yMarera
BpPeAHOCTM peBMAMPajy Ce Ha CBakW M3BELWTajHM AaTyM 36or moryher ykuaarwa edekara
yMatbera BpeHOCTH.

3anumxe

3anunxe ce mMcKasyjy no LeHu KowTama MAM No HETO NPOAAjHOj BPeAHOCTU Y 3aBMCHOCTH
oJ Tora Koja je Huxa. HeTto mpoaajHa BpeAHOCT je uLeHa No Kojoj 3anmxe Mory 6mTH
npogaTte y HOPMaJHMM YCJI0BMMAa MNOC/I0OBakba HAaKOH yMameha LeHe 3a TpoLlKose
npoaaje.

Hab6aBHy BpefHOCT CMpOBMHa M TproBayke pobe umMHM daKTypHa LeHa JobaB/baya
yBehaHa 3a 3aBMCHe TpOLWKoBe HabaBKe. LieHy KowTarba HeJoBpLUIEHE NPOMU3BOAHE U
roToBMX MPOM3BOJA YMHE AMPEKTHU TPOLLKOBM MaTepujana M 3apaga v npunagajyhu aeo
OMWTUX TPOLUKOBA Npou3Boate. O6payvyH M31a3a 3a/iMxa BpLUM Ce MO METOAM MpoceyHe
NoHZEepUCaHe LieHe.

Tepehetbem ocTanMx pacxoja BpWW Ce WCNpaBKka BpeAHOCTM 3a/Mxa pobe 'y
c/lyyajeBMMa Kaja ce OueHM Aa je NoTpebHO CBEeCTM BPeAHOCT 3a/Mxa Ha HhUXOBY HETo
npogajHy BpegHoct. OwrteheHe 3anMxe pobe U 3a/Mxe Koje Nno KBa/MTeTy He oAroBapajy
CTaHJapAMma ce Yy MOTMyHOCTM oTnucyjy. McnpaBka BpeaHoCTM - ob6esBpeherne
owrTteheHe 3anMxe ce eBMAEHTUPA MPEKO pacxoda No OCHOBY obesspehMBarba MMOBUHE
rae ce eBUAEHTMpPajy HeratMBHU edDeKT1 NpoMeHe nowTteHe dep BpeAHOCTH.

®OUHAHCHUJCKM MHCTPYMEHTH

3.5.1. ®uHaHcujcka cpedcmea

ApywTBo npusHaje dMHaHCHjCKa cpeacTBa y CBOM 6MIaHCY CTakba CaMo OHAA Kaja OHO
MocTaHe jeAHa oZ YroBOPHUX CTpaHa y PUHAHCHICKOM MHCTPYMEHTY.

duHaHCcMjcKa cpeacTBa npecTtajy Aa ce npusHajy Kaja je Aowo A0 UCTeKa YyroBOpHOr
npaBa WM MpeHoca npaBa Ha MpuWaMBE rOTOBMHE MO OCHOBY TOr CpeAacTBa, M Kaja je
JpyWwTBO M3BLWM/IO MPEHOC CBUX PU3MKA M KOPUCTU KOjU NPOUCTUYY M3 BIACHULITBA Haj
(MHAHCHUjCKMM CPEACTBOM.

®duHaHCcHMjcka cpeacTBa ce MHMUMjanHO npu3Hajy no dep BpeaHocTu yBehaHoj M 3a
AMPEKTHO MpUNMCMBE TpaHCaKLUMOHE TPOLWKOBE (OCMM Y CHyyajy Kajga ce paaud o
dMHAHCUjCKMM CpeaCcTBMMA Koja ce BpefHyjy mo dep BpeAHOCTM uMju ce edeKTu
npomeHa y dep BpefHOCTMMA MCKasyjy y 6unaHcy ycnexa, Kaja ce TpaHCaKLMOHM
TPOLWKOBM TpeTMpajy Kao pacxoau nepuoga). PepoBHa KynoBuHa WM npojaja
dMHAHCUjCKMX CcpeAcTaBa ce npu3Haje Ha AaTym Tprosama - AaTym Kaga ce /JpywTtso
o6asesasno aa he KynuT nam npogaTn cpeacTBo.

duHaHcHjcka cpeacTBa JpywTBa YK/bydyjy roTOBMHY, NOTpaXkMBakba Of Kynmaua M Apyra
MoTpaXmMBarba, KpaTKOPOUHE M OCTasie AyropodHe puHaHCHjCKe niacMmaHe.
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3.5.

3.5.1.

(a)

NPErNEA 3HAYAJHUX PAYYHOBOACTBEHMX MNOJIMTUKA (HacTaBak)
®rHAHCUjCKM MHCTPYMeHTH (HacTaBak)
®uHaHcujcka cpedcmsa (HactaBak)

Knacudukaumja 3aBucH o cBpxe 3a Kojy cy dumHaHCMjCKa cpeacTBa npubaB/beHa.
PykoBoactBo BpwM KnacuduKauujy CBOjUX (UHAHCUJCKMX MNacMaHa Yy MOMEHTY
UHWULMjaNHOr NPU3HaBatba.

duHaHCcHjcKa cpeacTBa ce KnacuduKyjy y cnegehe kateropuje: dmHaHCHjcKa cpeacTea
Koja ce BpefHyjy no dep BpeAHOCTH uMju ce edeKTu npomeHa y dep BpegHOCTUMA
MCKasyjy y OunaHcy ycnexa, 3ajMOBM M nNoTparkKMBama, (PUHAHCMjCKa cpeacTBa
pacrnoJioxuBa 3a Npojajy 1 cpefcTBa Koja ce gpxe o poka gocneha.

ApywTtBo je KnacudukoBasno MHaAHCHjCKa cpeAcTBa Yy KaTeropujy “3ajMoBM M
noTpaxueara”.

HakHagHo BpegHoBare (MHAHCMJCKMX CpeAcTaBa 3aBMCM Of HbMX0Be KnacuduKauuje,
Kao WTo cneau:

3ajmosu u nompaxusar-a

3ajMoBM M noTparkuBakba NpeacTaB/bajy HeaepvBaTHa @UMHAHCMjCKa cpeacTBa ca
GUKCHUM MM YTBPAMBMM pOKOBMMa nnaharba Koja ce He KOoTupajy HM Ha jeaHOM
AKTMBHOM TPXMLUITY. M3y3eTHO oZ onwiTer npaeuaa NOYeTHOr NpM3HaBara GUHAHCHUjCKMUX
cpefcTaBa, KpaTKopouyHa 6GecKkamaTHa noTpaxuBarba KoA  KOjuUx je  edekart
OVMCKOHTOBaa HemaTtepujanaH, WMHWUMjaNHO Ce MNpM3Hajy Mo OpUrMHasiHOj aKTypHOj
BPEeAHOCTY.

HakoH MHMUMjanHor npusHaBama, 3ajMOBM M NOTpaxMBara Ce HaKHaAHO oAMepaBajy no
amMopTM30BaHOj BpeAHOCTM Kopulherwem meToge edeKTUBHE KamaTHE CTOMe, YMakbeHO]
3a obe3Bpeheme.

Y o6unaHcy cTamwa JpywTtBa oBa KaTteropuja uHaHCMjCKMX cpeAcTaBa oObyxBaTa
noTpaxkuBarwa Of, Kynaua M Jpyra noTpaxuBara M3 MOC/0Bakba M jJaTte cTambeHe
KpeauTe 3anocieHuma eBUMAEHTMPaHMM Y OKBUPY OCTaMX AYrOopoOYHMX (PUHAHCHJCKMUX
niacmaHa.

MoTpaxkuBarwa oA Kynaua ce eBuAeHTMpajy no akTypHOj BpefHOCTM YyMareHOj 3a
MCNpaBKy BpefHOCTM ob6e3BpeleHnx noTpaxusama. [lpoueHa ucnpaeBke BpeAHOCTM
noTpaxuBara BPLIM Ce Ha OCHOBY CTapOCHE aHa/au3e U MCTOPUICKOr MCKYCTBa, M Kaja
Hannata uenor WM Jena noTpa)kmBara BMLE HMje BepoBaTHa. KrUrosoacTBeHa
BPeAHOCT NoTpaxuBara yMaryje ce NpeKo UCnpaBKke BPeAHOCTH, a M3HOC yMarera ce
npu3Haje y 6unaHcy ycrnexa y oKkBUpY OCTaJIMX pacxoja.

Octann gyropoyHm MHAHCUJCKM naacMaHuM obyxBaTtajy 6eckamaTHa MoTpaxkmMBaka Of,
3aroc/ieHnX No OCHOBY 0A06PEHMX CTaMBEHMX 3ajMOBa.

CrtaMbeHM 3ajMOBM  3anMoc/ieHMMa Ce BpejHyjy no amopTM30BaHOj BpeaHOCTH
KopvwherweM KamaTHe cTorme no Kojoj 6u /JpywTBO MOrao Aa npubaBu AyropoyHe
nosajMuue, a Koja ogrosapa edeKTMBHOj KamaTHOj cTtonu. MchnpaBKa BpegHOCTM
noTpaxuBara 04 3anocieHnx ce yTephyje Kazja nocToju o6jekTnBaH foKas Aa /JpywTso
Hehe 6MTM y CTawy Ja HaniatM CBe M3HOCE KOje MoTpaxKyje Ha OCHOBY MPBOGUTHMX
yc/i0Ba NoTpaxusama.
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3.

NPErNE] 3HAYAJHUX PAYYHOBOACTBEHUX MOJIMTUKA (HactaBak)

3.5. ®uHaHcHjckn MHCTpyMeHTH (HacTaBak)

3.5.2. QuHaHcujcKe obasese

(6)

(8)

ApywTBo npu3Haje dMHaHCUjCKe obaBese y CBOM 6MaHCy CTaka CaMO OHAA Kaja OHO
nocTaHe jeaHa of YroBOPHMX CTpaHa Yy MHAHCUjCKOM MHCTPYMEHTY.

duHaHCcMjcka obaBe3a npecTaje Aa ce npusHaje Kaga JpywTBo MCNyHM obasesy WM
Kaga je o6aBesa nnaharwa npeasuheHa yroBOpom YKMHYTa MW UCTeKna. Y cayyajy rae
je noctojeha duHaHCHjcka obaBe3a 3aMereHa JpYyroM o6aBe3oM MpemMa MCTOM
noBepuoLly, asu Moj 3HayajHO MPOMEHEHUM YCJIOBUMA WM/IM YKOMKO Cy YCJI0BM KOA
noctojehe o6aBe3e 3HayajHO U3MEHEHM, TaKBa 3aMeHa MM NPOMEHa YC/10Ba TpeTMpa ce
Kao MpecTaHaKk Mpu3HaBakba NpBOGMTHE 0baBe3e ca MCTOBPEMEHWM NpM3HaBateM HOBE
obaBese, A0OK ce pa3/iMKa u3Mehy npBoGMTHE M HOBE BpPeAHOCTM obaBese npusHaje y
6unaHcy ycnexa.

duHaHCcHMjcke obaBese ce MHMUMjalHO npu3Hajy no dep BpegHocTM, yeehaHoj 3a
AMPEKTHO NPUNUCUBE TPOLLKOBE TpaHCakumja. M3y3eTHO of onwTer npasuaa NoYeTHOr
npr3HaBama (PUHAHCMjCKMX O6aBe3a, KpaTKOpoyHe GeckamaTHe obaBese Koj Kojux je
edeKar AMCKOHTOBawa HemaTepujanaH, MHUUMja/IHO Cce Mpu3Hajy MNO OpUrMHAHOj
daKTypHOj BpeaHOCTH.

®uHaHcHjcke obaBese JpywTBa YK/by4yjy (uMHaHCMjCKe obaBe3e, obaBese npema
Jo6aB/baumma M ocTasie obaBese M3 NOC/10Bakba.

OuHaHcHjcke obasese JpywtBa ce, y cmmcay MPC 39 “OUHAHCUMICKM UMHCTPYMEHTU:
npr3HaBamwe U ogmepaBare”, KnacudurKyjy Kao 3ajMoBM U KpeauTu. PyKoBOACTBO BpLUM
KnacmduKaumjy cBojux GUHaHCUJCKMX 06aBe3a Yy MOMEHTY MHMLMjaIHOT NpU3HaBakba.

HakHagHo BpegHoBamwe (PMHAHCMjCKMX 0baBe3a 3aBMCH O HUXOBE KnacuduKauuje, Kao
WTO Cneam:

Ob6asese 3a npumM/beHe nosajmuye

Mpum/beHe no3ajMuue ce BpegHyjy NoO aMOpTM30BaHOj BpeaHOCTM, LWTO 360r
KpaTKOpOYHe npupoje oBMX o6aBesa (A0 roAuHy AaHa) ofAroeapa HWXOBOj HOMWMHAJHO]
BPEAHOCTH.

Ob6asese npema dobas/ba4yuma u ocmasie obasese U3 NOcs08aHa

O6aBe3e npemMa go6aB/baymMMa HacTajy Ha OCHOBY YO6MYAjEHMX YC/10Ba MOC/I0Bakba U He
HOCe Kamary.

Ob6aBe3e npemMa pobaB/bayMma M oOCTane KpaTKopoyHe o6aBe3e BpeHyjy ce no
aMOpTM30BaHOj BPEAHOCTM, LITO 360r KpaTKOpPOYHe npupoje OBMX obaBe3a oarosapa
HMXOBOj HOMMHAJIHO]j (DaKTypHOj) BpeAHOCTH.

3.5.3. MehycobHo npebujar-e pUHAHCUjCKUX UHCMpyMeHama

®uHaHcMjcka cpeactBa M (dMHaHCMjCKe obaBese ce npebujajy, a pasnvka wu3mehy
HbUXOBMX CymMa Ce MNpu3Haje y 6MnaHCy CTakba CaMO aKo MOCToju 3aKOHOM omoryheHo
npaBo Aa Ce M3BpLUM Mpebujare npu3HaTMX M3HOCA M MOCTOjM Hamepa Aa ce ucnjarta
W3BpLLM MO HETO OCHOBY, MJIM Aa CE€ UCTOBPEMEHO Npoja CPeACTBO M U3MMPU ObaBesa.
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3.

3.5.

NPErNE] 3HAYAJHUX PAYYHOBOACTBEHUX MOJIMTUKA (HactaBak)

®rHAHCUjCKM MHCTPYMeEHTH (HacTaBak)

3.5.4. QuHaHcujcKu uHCMpyMeHmMuU Koju ce He 8pedHyjy no ¢ep sBpedHocmu

3.6.

3.7.

3.8.

OUHAHCMJCKM MHCTPYMEHTM KOjM HWUCY BpeAHOBaHM Mo dep BPeAHOCTU YK/by4yjy:
rOTOBMHY M FOTOBMHCKE E€KBWMBAJIEHTE, MOTpa)kuBaka M3 MOC/0Baka, Jate 3ajMoBe M
ob6aBe3e npemMa gobaB/bavmma.

360r CBOI KpaTKOPOYHOr KapaKTepa, KhMroBoACTBEHA BPEAHOCT TOTOBMHCKMX
€KBMBa/sieHaTa M rOTOBMHE, MOTpa)KMBaka M3 MoC/oBakba M 0baBesa M3 MOC/I0Barba
oArosapa hMxoBoj pep BpeaHOCTH.

FOTOBMHCKM €KBUBANEHTU U FOTOBMHA

[OTOBMHCKM €KBMBANIEHTU M FOTOBMHA YK/bydyjy CpefiCcTBa Ha payvyHMMa KoJ 6aHaka M
rOTOBWHY Yy 6narajHu.

Kanurtan

Kanutan [pywTBa YnHe:

(@)  AKuMjcku KanuTtan;

(b)  OcTtann OCHOBHM KanuTan;

(8) PeanopusaumoHe pesepse o ocHoBy pesasiopm3saumje HIO;
(r)  HepacnopeheHnu gobutak u

(8)  AKyMysMpaHu ryouTak.

PesepBucama, noteHUUjanHe ob6aBese U NOTEHUMjaIHA MMOBMHA

Pesepsucara ce npusHajy M Bplle Kaga JpylTBo MMa cajallkby 06aBe3y, 3aKOHCKY MK
u3BefeHy, Kao pesyntaTt npowaux gorahaja n kaga je sBeposatHo Aa he gohu fo oanvsa
pecypca Kako 6u ce mM3mmMpuaa obase3a M Kafa ce MOXe Moy3AaHO MPOLEHUTM M3HOC
obaBese. PesepBucara ce nNpu3Hajy y M3HOCMMA KOjU MpeacTaB/bajy Hajoo/by NpoueHy
M3fjaTaka 3axTeBaHMX Ja Ce M3MMPpM cajallkba obaBe3a Ha JaTyM bunaHca crama.
Tpolwak pesepBucarba ce Np13Haje y pacxoguma nepuvoga.

PesepBucara ce NOHOBO pasMaTpajy Ha CBakuM JaTym GuiaHCa CTawa M Kopuryjy paau
ofpaxaBama Hajoo/be Tekyhe npoueHe. Kaga Buwe Huje BepoBaTHO ga he oaams
pecypca KoOju npejacTaB/bajy €KOHOMCKE KOPUCTM OUTW 3axTeBaH, pe3epBucare ce
YKMZa y KOpUCT bunaHca ycnexa Tekyhe roauHe. PesepBucama ce He npusHajy 3a
6yayhe nocioBHe ryouTke.

PesepBucara 3a OTNpPeMHMHE 3amnoCNeHUX 3a OAa3aK Y MeH3Mjy HaKOH MCNyHEHMX
3aKOHCKMX YC/I0Ba Ce oAMepaBajy no cajallHboj BpeAHOCTU 0YeKnBaHUX 6yayhmx oanmea
NPMMEHOM [MCKOHTHE CTOMe Koja ofpa)aBa KamaTy Ha BMCOKOKBa/IMTETHE XapTuje o
BPEAHOCTM Koje Cy McKasaHe y BaJlyTM Y Kojoj he obaBe3e 3a neHsuje 6MTH nnaheHe.
JpylTBO HUje BpWMNO O6payyH pe3epBucarba N0 OCHOBY OTMPEMHMHA 3anoC/eHMX 3a
2016. roamHy.

MoTeHuMjanHe obaBe3e ce He Mpu3Hajy Kao obaBese y (PMHAHCMJCKMM M3BeELUTajuMa.
MoTeHuMjanHe obaBese ce obenogawbyjy Yy HanomMeHama y3 duHaHCUjCKe u3BelTaje,
OCMM aKo je BepoBaTHoha oAsMBa pecypca KOjU cajpe EKOHOMCKE KOpUCTM Beoma
mana.

36




roguilmby U3BELITAL, BUTAJT A 1. 2017

3.8.

3.9.

(a)

(6)

3.11.

(a)

NPErNEA 3HAYAJHUX PAYYHOBOACTBEHMX MNOJIMTUKA (HacTaBak)
PesepBucama, noteHumjasHe obaBese U noTeHUMUjasHa MMOBUHA (HacTaBak)

JpywTBO He npu3Haje noTeHuMjalHy MMOBUHY Kao MMOBMHY Y (UHAHCUjCKMM
u3BewTajuma. MNoTeHuMjaiHa MMOBMHA ce obesiofatbyje Yy HanoMeHama y3 dMHaHCHjCKe
U3BellTaje YKOJIMKO je MpUIMB eKOHOMCKMX KOPUCTU BEpoBaTaH.

Mpumarba 3anocsieHnx
Mope3u u donpuHocu 3a 06ase3HoO CoyujasiHo ocuzyparbe

Y cknagy ca Baxkehum nopeckum nponucmma, Jpywiteo je o6aBesHo fa ynsahyje nopes
M JOMNpUHOCE pasHWM Jp}aBHMM (OHAOBMMA 3a couujanHy 3awTuTty. OBe obGaBese
YKJ/byuyjy AOMPMHOCE Ha TEpeT 3anocC/IeHMX M Ha TepeT NoCa04aBLa y M3HOCMMA KOjUu ce
obpayyHaBajy NpPMMEHOM 3aKOHOM NPOMMCaHWUX cTona. JpyLiTBO MMa 3aKOHCKY obaBesy
Ja u3BplIKM 0bycTaBy obpayyHaTMX AOMpMHOCA M3 6pYyTO 3apaja 3anocieHuX M Ja 3a
FHbUXOB payyH M3BPLUM MNPEHOC OOYyCTaB/bEHUX CpefcTaBa Yy KopucT oarosapajyhmx
ApxaBHWX doHaoBa. /JpywTBO HMje y obaBe3M Ja 3arnoc/leHMMa HaKOH oJJlacka Yy
neHsujy wucnnahyje HakHage Koje npeacTaB/bajy obaBe3y JApXaBHMX MEH3MOHMX
doHpoBa.

I'Iope314 M OONPHUHOCKU Ha TEPET 3aNOoC/IEHNX U Ha TepeT nocsiodaBua KbUXKe Ce Ha TepEeT
TPOLWIKOBa y nepuoay Ha KOjM ce ogHoce.

HakHade u dpyze 6eHeguyuje 3anocsieHux - OmnpemMHUHe NPUJIUKOM 00J1aCKa y
neH3ujy

Y cknagy ca 3akoHOM O pajy, JpylwTBo MMa obaBesy MchnaTe HakHaje 3anoc/eHUMa
NMPUIMKOM OfNacka y NeH3ujy y M3HOCY of ABe npoceyHe 6pyTo 3apage y Peny6auum
Cpbuju npema nociegwemM 06jaB/beHOM MOAATKY Peny6/IMUKOr OopraHa Hag/eXXHor 3a
CTaTUCTMKY. TpOWKOBM M obaBese No OCHOBY OBMX MJlaHOBa HWUCY 06e36eheHn
¢doHgoBMMa.

Ob6aBe3e No OCHOBY OTMPEMHMHA NPUIMKOM OANlacka Y MNeH3ujy ce npoueryjy Ha
rogvlikbeM HMBOY MPUMEHOM MeToAe MpOojeKToBaHe KpeauTHE jeauHuUe, Ha OCHOBY
obpayyHa aKkTyapa.TpoOLWKOBM NPEeTXOAHO M3BPLUEHMX YCAyra npu3Hajy ce y 6unaHcy
ycnexa Kaja HacTaHy, AOK Ce aKTyapCKuM A0oOWMuUM M rybuum npusHajy y usBsewwTajy o
OCTa/IoM pe3ynTaTy U Yy OKBUpY KanuTtana. JipyluTBo HMje BpLUMAIO 06padyH pe3epBucara
Mo OCHOBY OTMNPEMHMHA 3anocneHunx 3a 2017. roguny.

MNpusHaBakwe npuxopa

JpyWwTBO NpM3Haje NpmMxod Kaga ce M3HOC NMpMXoAa MOKe NoysAaHo USMEPUTU M Kaja je
BepoBaTHO Aa he y 6yayhHocTH JpyLWwITBO MMATH NMPUIMB EKOHOMCKMX KOPUCTM.

Mpuxoa ce npusHaje y BUCUHM dep BpeAHOCTU MPUM/BEHOI M3HOCA MM NOTPaxmMBakba
no OCHOBY npofaje poba M ycayra y TOKy HOpManHor nociosawa /Jpywrsa. lpuxoa ce
uckasyje 6e3s l/B-a, nospahaja pobe, pabaTta 1 nonycra.

Mpuxod 0@ npodaje pobe

Mpuxoa oa npofate pobe ce npusHaje Kaga JpylwTBo Mcnopyyu poby Kynuy. lMpuxoam

oJ npoaaje pobe ce npusHajy Kaga cy CYLWITUHCKM CBM PUSMLM U KOPUCTM OF BIACHULLTBA
HaZj po6oM MpeLL/IM Ha Kynua, LWTo ce yobuyajeHo AellaBa NpUMKOM MCMopyKe pobe.
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(6)

(a)

(6)

MPErIEZ, 3HAYAJHUX PAYYHOBO/CTBEHMX NOJIMTUKA (HactaBak)

. Np1sHaBamwe npuxoga (HactaBak)

Mpuxod o0d npodaje pobe (Hacmasak)

Cmatpa ce fja NpuaMKOM Npojaje Huje NpucyTaH HUjeaaH eneMeHT pMHaHCUpara nowTo
ce npofiaja BpLUM Y3 KpeaAUTHWU poK niahamwa Ao 60 gaHa, WTO je y CKnajy ca TPKMULIHOM
NMPaKCoM.

Mpuxodu 00 kamama

KamaTte HacTane no oCHOBY NOTpa)KMBarba M3 MOC/IOBHMX OJHOCA MCKasyjy Ce y OKBUPY
(HHaHCHjCKMX Nprxoda y 06pavyyHCKOM nepuoay Y Kome cy HacTasie (HanomeHa 26).

. NMpusHaBame pacxopa

MocnoBHM pacxosu obyxBaTajy TPOLUKOBE YC/IOB/bEHE CTBapakeM MpMxoja of npojaje u
YK/byuyjy HabaBHY BpeAHOCT rpojarte po6e, TPOLIKOBE MOTPOLIHOr MaTepujana, ropusa
W eHepruje, 6pyTo 3apajie, TPOLIKOBE amopTU3aLMje, oAp:KaBatba M YC/Iyre Mnpyx)eHe oj
cTpaHe Tpehux nvua. MocnoBHM pacxoau obyxsaTajy M HemaTepujaiHe TPOLIKOBE Kao
WTO Cy TPOLIKOBM OCMryparba, MaTHOr NpoMeTa, penpeseHTauuje, nopesa U ocrase
TPOLIKOBe HacTasie y TeKyhem 06payyHCKOM neproay.

MoCNIOBHM pacxoan eBMAEHTMPAjy ce Yy BUIaHCy ycrnexa no Hayesy y3poyHOCTU npMxoja
M pacxoja, Y CTBapHO HacTasioM M3HOCY, ¥ 06padYyHCKOM MEpUOAY Ha Koju ce ogHoce.

TpowkKosu odp:kasar-a

TpowkoBn Tekyher ogpxaBarba HemaTepujaiHe MMOBMHE M ONpPeMe ce NpM3Hajy Ha
TepeT pacxoja 06payvyHCKOr nepuofa y KOM CY HaCTaiu y CTBapHO HacTaJloM M3HOCY
(HanomeHa 23).

TpowKosu No3ajM/busara

TpowKoBM nosajM/bmMBarba TpeTUPajy Ce Kao pacxof nepuoja Yy MOMEHTY HMXOBOr
HacTaHKa. TpOLWKOBM Mo3ajM/bMBara 0byxBaTajy KamMaTy M ocTane TPOLIKOBE HacTase y

BE3M Ca I'IOBajbeMBal-beM cpeacTtaBa.

PacxoamM Kamarta McKasyjy ce y OGMAaHCy ycrnexa Yy OKBMPY (PMHAHCUJCKMX pacxojia
(HanomeHa 27).

. NpepayyHaBatbe CTpaHMX BaslyTa M pa4yHOBOACTBEHMU TPETMaH KYpPCHMX pasJiMKa

1 ecpeKaTa no OCHOBY BaJlyTHe K/aysyJsie

CraBKe yK/bydyeHe y duMHaHCHjcKe u3BelwTaje JpywTBa oamepaBajy ce Kopuwherem
BaJlyTe MPUMapHOr MpUBPEAHOr OKpYXera y Kome /lpywTtso nocayje (pyHKLMOHaNHa
BasyTta). Kao wro je nsHeto y Hanomenu 2.1, dMHaAHCUjCKM M3BewWwTaju nNpuKasyjy ce y
xu/pagama guHapa (PCJ), Koju npeactaB/ba GYHKUMOHANHY M M3BeEWTajHy BaiyTy

ApywTsa.

CBa cpeacTBa M obaBese y CTpaHMM cpeAcTBMMa nnaharwa ce Ha JaH M3BeluTaBama
npepavyHaBajy y HMXOBY AMHAPCKY NPOTMBBPEAHOCT MPUMEHOM 3BaHMYHOI AEBM3HOT
Kypca HapoaHe 6aHke Cpbuje Baxkeher Ha Taj AaH (HanomeHa 35).
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3.14.

MPErIEZ, 3HAYAJHUX PAYYHOBO/CTBEHMX NOJIMTUKA (HactaBak)

. NpepayyHaBawe cTpaHMX BaJlyTa M pa4yHOBOACTBEHU TPETMaH KyYpPCHMX pasJiMKa

u epeKaTa No oCHOBY BajslyTHe Knay3yJe (HactaBak)

MocnoBHe NpoMeHe y CTpaHUM BaslyTama TOKOM M3BeLLTajHOr nepuoja npepavyHasajy ce
Yy AMHApPCKY NPOTMBBPEAHOCT NPUMEHOM 3BaHMYHMX AEBU3HMX KypceBa HapoaHe 6aHke
Cpbuje Baxkehunx Ha AaH NOCNOBHE NMPOMEHE.

Mo3nTMBHE M HEraTMBHE KypCHe pas/iMKe HacTasle npepayyHoM MOHETapHMX CpeJcTaBa U
ob6aBe3a MCKasaHMX Y CTpaHMM BajsyTama Ha Kpajy roguHe v npepayvyHoOM TpaHcakuuja y
TOKY U3BELITajHOr nepvoja eBUAEHTUPajy ce y bunaHcy ycnexa, Kao Aeo (pUHaAHCUJCKMUX
npuxoga (HanomeHa 26), ogHOCHO PMHAHCMjCKMX pacxoaa (HanomeHa 27).

Mo3UTMBHM W HeraTMBHM edeKTU YroBOPEeHWMX JEeBM3HMX Knaysyna y Be3u ca
noTpaxueBawmnMa M obaBesama, Takohe ce McKasyjy Kao Aeo (DUHAHCMjCKMX npuxoda
(HanomeHa 26), ogHOCHO pMHAHCUjCKMX pacxoga (HanomeHa 27).

Mopes Ha pobuTak
Texkyhu nope3

Mope3 Ha gobuTak ce obpadvyHaBa M nsaha y cknagy ca ogpejbama 3akoHa O mopesy Ha
[06UT npaBHUX nnua Penybnvke Cpouje (“CnyxbeHn rnacHuk Penybamnke Cpouje”, 6p.
25/2001, 80/2002, 43/2003, 84/2004, 18/2010, 101/2011, 119/2012, 47/2013,
108/2013, 68/2014, 142/2014, 91/2015 n 112/2015) u peneBaHTHMM MNOA3aKOHCKMM
aKTUMa.

Mope3 Ha fobuTak obpayvyHaBa ce MpUMMEHOM cTone of 15% Ha mopecKy OCHOBMUY
MCKa3aHy y nopeckom 6unaHcy (2014. rogmHa: 15%), HaKOH Yera ce MoXxe ymarMTH 3a
yTBpheHe nopecke kpeauTte. [opeckn GunaHc ce npejgaje HajkacHuje y poky oa 180
JaHa oJ JaHa UCTeKa nepuoja 3a Koju ce ytBphyje nopecka o6aBesa. /pywTBO TOKOM
roguHe nopes Ha fo6uTak naaha y BUAY MeCeYHUX aKoHTaumja, unjy BUCUHY yTBphyje Ha
OCHOBY NMopeckKe npujase 3a NPeTXoAHY roAuHy.

CxoA4HO 3aKkoHy O M3MEHama M JonyHaMa 3akoHa O mnopesy Ha J0OMT npaBHMX JMua
(“Cnyx6eHun rnacHuk Penyonuke Cpéuje” 6p. 108/2013), noyes oj yTBphMBara nopesa
Ha Jobutak 3a 2014. roamHy, NOpecKW 06BE3HMUM BULLE HE MOTY Ja KOpUCTE MOPECKY
ONaKLLMLY Y BMAY MOPECKOr KpeaMTa Mo OCHOBY YyJjlaraka Yy OCHOBHa cpeAcTBa. [opecku
06Be3HUK Koju je ao 31. aeuembpa 2013. rogmMHe oCTBap1o NpaBo Ha MOPECKM MOACTULA]
- NMOPECKU KpeamT M MCKa3ao nojdaTke y NOPeCcKoM GUMAHCY M NnopecKoj npujasm 3a 2013.
roAvHy, MOXe TO MpaBo Aa KOPUCTMU 0 UCTEKA poKa NpOMnMcaHor 3aKoHOM (He Ayxe of
JeceT rogmHa).

Mopeckn nponucu y Peny6amum Cpbuju He [03BO/baBajy Aa Ce MOPECcKM ryouum ms
Tekyher nepuoaa MCKopucCTe Kao OCHoBa 3a nospahaj nopesa nsaheHor y oapeheHom
npeTxogHoM nepuogy. yéuum ytBpheHn y nopeckom bunaHcy y Tekyhem obpayyHCKOM
nep1oay Mory ce npeHeTH Ha payyH Ao6uTH yTBpheHe y NopeckoM buaaHcy m3 6yayhux
06paYvyHCKMX Nepuoga, aiv He AyXKe of neT roguHa.
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3.

MPErIEZ, 3HAYAJHUX PAYYHOBO/CTBEHMX NOJIMTUKA (HactaBak)

3.14. MNopes Ha pobuTaK (HactaBak)

3.15

3.16

3.17

O0noxkeHuU nope3

OanoxeHu nopes Ha Ao6UTaK ce yKasIKy/smMcasa y MyHOM M3HoCy, KopuwhereM metoze
o6aBe3a, 3a NpUBpPeMEHe pas/IMKe Koje HacTaHy M3mehy nopecke ocHoBMLUE CpeacTaBa M
o6aBe3a M HMUXOBMX KHMWIOBOACTBEHMX M3HOCA Y (UHAHCUMJCKMM M3BeluTajuma.
OanoxeHu nopes Ha JO6MTaK ce ogmepaBa NpemMa NOpPecKMM CTonama (M 3aKOHY) Koje cy
Ha CHasu A0 AaTyma 6unaHca CTakba M 3a Koje ce ovekyje aa he 6UTU npumerbeHe y
nepuoly y Kome he ce of/ioeHa Mopecka CPeACcTBa peasinsoBaT WM OAJI0XKEHE
nopecke o6aBe3e U3MUPUTH.

OanoxeHe nopecke obaBese cCe Mpu3Hajy 3a CBE OMope3uBe NPUBPEMEHE pasJ/IMKe.
OpnoxkeHa nopecka cpeacTBa Mpu3Hajy ce 3a OAOMTHE NpPUBPEMEHE pas/IMKe M
HenckopuwheHe M3HOCe NPEHOCMBUX MOPECKMX KpeauTa M NMOpecKMx rybutaka, 4o mMepe
[0 Koje je M3BecHO Aa je HMBO oYyeKkuBaHe byayhe onopesunBe AOOMTWM [OBO/baH Ja ce
CcBe 0fOWTHE NpUBpPEMEHE pa3/iMKe, MpPeHeTU HEUCKOPUWNREHU MOpPEeCKM KpeauTu M
HencKopuWheHU NOPECKK FyOMLM MOTY UCKOPUCTUTH.

OanoxeHa nopecka cpejicTBa Koja HUCY Npu3HaTa Npouekryjy ce Ha CBakM U3BeLUTajHM
JaTyM M npu3Hajy Ao Mepe Yy Kojoj je moctano BepoBaTtHOo aa he 6yayha onopesnBa
J06UT A03BOIMTU NoBpahaj oA10KeHOr nopeckor cpeAcTea. Tekyhn 1 0an0%eHU nopesu
npu3Hajy ce Kao pacxoau M MNPUXOAM M YK/bYYEHW Cy Yy HeTo JobuTak/(ryouTak)
nepuoga. OAN0XKeHU nopes Ha A06UTaK KOju Cce OAHOCM Ha CTaBKe Koje ce AMPEKTHO
€BMAEHTUPAjJY Y KOPUCT MM Ha TepeT KanuTana ce Takohe eBMAEeHTUpa Yy KOPWUCT,
OAHOCHO Ha TepeT KanuTtana.

O6enoparuBare oHOCa ca NOBE3aHUM CTpaHama

3a cBpxy OBMX (PMHAHCUJCKMX U3BeLUTaja, /mMua ce TpeTUpajy Kao noBesaHa y CKaajgy ca
aeduHmumjom nosesaHWx cTtpaHa y Ogesbky 33 MCOM 3a MCN “O6enopammBar-a
noBesaHWx cTpaHa”. CTamwa noTpaxuBarba M ObaBe3a Ha JaH M3BelUTaBarba, Kao M
TpaHCakKLuje y TOKY M3BelTajHUX nepuoaa Hactasne ca NnosBesaHUM JnuMMa NocebHo ce
o6enofamyjy (HanomeHa 31).

Pacnogena po6utka

Pacnogena fo6uTKa BnacHWMUMMa KanuTana /JpylwTtsa npusHaje ce Kao o6asesa Y
nepuoay y KOMe cy BJacHWUM KanuTana JpyLwTea ogo6pmam pacrnogeny Ao6uTka.

3apaja no axkumju

JpylwTBO M3payvyHaBa M obenojarbyje OCHOBHY 3apafy no akumju. OcHoBHa 3apaja no
aKumju obpadyHaBa ce Ae/bereM HETO A0OMTKA KOjM Mpunaja akuMoHapvMma, MMaouuma
06MYHMX aKumja JpywTBa, NOHAEpPUCAHMM MPOCEYHUM OpojeM M3JaTMX OBMUHMX akumja
y TOKY nepuoga.

Y ®duHaHcHjckom m3BewTajy Ha 31.12.2017.roamHe JpyliTBo je McKasaso rybutak.
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K/bYYHE PAYYHOBO/ACTBEHE NMPOLEHE U MPOCYBUBAA

PauyHoBoACTBEHe npoueHe 1 npocyhuBarba ce KOHTMHYMPaHO BPeAHyjy M 3acHuBajy ce
Ha MCTOPMjCKOM MCKYCTBY M ApyrMM aKTopuma, YK/bydyjyhn ouekumBama 6yayhmx
Jorahaja 3a Koje ce Bepyje fa he y 4aTUM OKO/JIHOCTMMA BUTU pasyMHa.

JpylwTBO NpaBM NpoLeHe U NpeTnocTaBKe Koje ce ogHoce Ha byayhHocT. Pesyntupajyhe
pavyHoBoAcTBeHe npoueHe he, no geduHMUMU, pEeTKO OUTM jefHaKe OCTBapeHUM
pesyatatuma.

Y fa/beM TEKCTY HaBejeHe Cy K/byyHe MpoLeHe M MpeTrnocTaBKe Koje caapie pusuK da
he npoyspokoBaTM MaTepMja/HO 3HauyajHe KOpeKuMje KhWMroBOACTBEHUX BpeAHOCTU
cpefcTaBa M 06aBe3a y TOKY HapeHe hUHAHCHjCKe rouHe.

KopucHu sexk ynompe6e HekpemHuHa, nocmpojera u onpeme

HeKpeTHuHe, nocTpojerba M ornpema Ce aMopTM3Yjy TOKOM HMXOBOI KOPWMCHOr BeKa
ynotpe6e. KopucHM Bek ynoTpe6e ce 3acHMBa Ha NMpOLEHU JyxMHe nepuoga y Kome he
CpefCTBO reHepucaTi Npuxoge.

MpoueHy nepuoaMyYHO BPLUM PYKOBOACTBO /JlpyluiTBa M BpWwM oaroBapajyhe M3meHe,
YKOJIMKO Ce 3a TUM jaBu notpeba. NMpoMeHe y npoLeHama Mory Ja oBedy A0 3HauvajHuUX
MPOMEHA Y CaZallib0j BPeAHOCTU M M3HOCKMMA KOjW Cy EBUAEHTUPAHM Y BuiaHCy ycnexa y
oapeheHM neproamma.

Mpumepa pagu: YKOAMKO 6 JlpyliTBO CMarbMIO0 KOPUCTaH BeK Tpajakba HaBeAeHMX
cpeactaBa 3a 10%, gowno 6uM Ao pgopatHor nosehakba TPOLWIKOBA amopTu3auMje Ha
rogvimbem HUBoOY y nsHocy og PC/A 526 xumwaga.

O6es3speherbe He(huHaHCUjCcKe UMOBUHe

Ha paH u3BewTaBama, pyKoBOACTBO /lpywTBa aHa/M3upa BpeAHOCTM MO Kojuma cy
npuvKasaHe HeKpeTHWHe, noctpojerwa M onpema /JpywTtea. YKOJMKO NOCTOjU MHAMKauUMja
Ja je HeKo cpeacTBo 06e3BpeheHo, HafOKHaAMB M3HOC Teé UMOBMHE Ce NpoLehyje Kako
6U ce yTBpAMO U3HOC 0b6e3Bpehetba.

PasmaTpatbe o6e3speherba 3axTeBa o4 pykoBogcTBa  /JpywTBa  Cy6jeKTMBHO
npocyhMBatbe y rMoriefy TOKOBAa rOTOBMHE, CTOMa pacTa M JAMCKOHTHMX CTomna 3a
jeauHuue Koje reHepumiLy TOKOBE roTOBMHE, a Koje Cy NpeaMeT pa3maTparba.

Ob6e3speherse nompaxkusarba 00 Kynaya u Opya2ux Nompakusara

JpywTBo 0obpadyHaBa obe3Bpefjere CyMhMBUX MOTPaxKMBara Ha OCHOBY MPOLIEHEHWUX
ryomtaka Koju HacTtajy jep KOpMCHWUUM ycayra 1 ocTasn AyXHUUM HUCY Y MoryhHoCTM aa
u3BplLe TpaxeHa nniahama. Y npoueHn ogrosapajyher nsHoca rybmtka oa obesspehema
CYMHMBUX MOTPaXKMBama, JpyLiTBO Ce oC/laka Ha CTapoCT MoTpaXKMBara M NPOMEHE Y
ycnoBrma nnahawa. OBO 3axTeBa NpoLeHe Be3aHe 3a 6yayhe moHalwame Kynaua U TMMe
u3asBaHe 6yayhe Hannate y rotoBMHW. CTBApHW HMBO NMOTpaxMBarba Koja cy HansiaheHa
MOXe Ja ce pas/MKyje of MpouereHUMX HMBOA HamsaTe, LTO MOXe MO3UTUBHO WJM
HeraTMBHO Jla Ce oZpa3u Ha pe3y/iTaTe Moc/ioBamba.
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K/bYYHE PAYYHOBO/CTBEHE MPOLIEHE U NMPOCYBMBAHA (HactaBak)

PEBGPBUCGI-ba no oCHosy omnpeMHUHa

TpowkKoBu yTBPHEHMX HAKHaZa 3anoc/ieHMMa HaKOH OfJ/1acka Y MeH3ujy HaKoH
MCMYHEHMX 3aKOHCKMX yC/oBa yTBphyjy ce MpMMEHOM aKTyapcke rpoueHe. AKTyapcka
MpoueHa YK/bydyje MpoueHy AMCKOHTHe cTone, 6yayhmx KpeTarba 3apaja, crone
MopTasuTeTa U ayKTyaumje 3anocneHux. 360r AyropoyHe MNpuMpoje OBMX MJIAHOBA,
3HayajHe HeM3BECHOCTM YTUYY HA MCXOZ MpOoLEHe.

ApywTBO HUje BpWMIO 0bpayyH pe3epBMucarba MO OCHOBY OTMPEMHMHA 3anoC/EHMX 3a
2017. roamHy.

®ep spedHoCcm GUHAHCUjCKUX UHCMpYyMeHama

MocnosHa nonutMka JpywTBa je pga obenojaHu uHdopmauuje o dep BpeaHOCTH
bMHaAHCHjCKMX cpeacTaBa M obaBesa 3a Koje MocToje 3BaHW4YHE TpXMLHe MHbopmauuje
M Kafja ce dep BpeAHOCT 3HayajHO pas/MKyje of KeuropoactBeHe BpegHocTu. C
0631poM Ha 1o ga y Peny6avum Cpouju He NOCTOjU JOBO/BHO TPMHMLLUHON MCKYCTBa, Kao
HWU CTabMIIHOCTM M JIMKBMAHOCTM KOJ KyrMmOBMHE W MNpojaje noTpaxkmMBawa M ocTane
(pUHaHCHjCKe aKTMBE M MacuBe, 3BaHMYHE TPXMLIHE MHdOpMauuje HWUCY Yy CBaKoM
TPEHYTKY pacrnosioxuBe.

ApywTBo y 6MaaHCy CTarkba HeMa MCKasaHWX PMHAHCMCKMX cpeacTaBa M obaBe3a Koja ce
BpedHyjy no d¢dep BpeaHocTM. dep BpeAHOCT FOTOBUMHE M KPATKOPOYHWUX [erno3uTa,
noTpaxkuBarwa O Kynaua, ApYyrMx noTpaxkuBara, obaBe3a npema Jobas/baymMma M
OCTa/IMX KPaTKOPOYHWMX obaBe3a OAroBapa HMX0BOj KHMIOBOACTBEHO] BpPefHOCTU
NMPBEHCTBEHO 360r KpaTKopouyHor gocneha o0BMX (QUMHAHCUJCKMX MHCTpyMeHarTa.
PykoBoacTtBo JpywtBa cmatpa Aa M3HOCK Y NPUIIONKEHUM (DUHAHCMCKMM M3BELITajuMa
ofpaxaBajy BpeHOCT Koja je y JaTMM OKOJIHOCTMMA HajBepofoCTOjHMja M HajKopuCHM]a
3a notpebe M3BellTaBara.

Cydcku cnoposu

ApywTBo je yk/bydeHo y dva cyAcKka cropa Koju MpoMCTMYE M3 HEroBor CBaKOAHEBHOM
nocsoBara. JpywTBo npoueryje BepoBaTHohy HEraTMBHOr MCXOAA OBOI MWUTakba, Kao M
M3HOCE BEPOBAaTHMX WM PasyMHMX MpoueHa rybutaka. [puIoKeHU GHUHAHCUICKM
M3BeLWTajM He YK/bydyjy pe3epBucarba No 0CHOBY MOMEHYTMX CYJCKMX CMOpOBa KOju Cy Yy
TOKY.

PasymHe npoueHe o6yxBaTajy npocyhMBarbe PpYKOBOACTBA HAKOH pasmMaTtparba
uMHdOopMaumMja Koje yK/bydyjy obaseluTera, nopaBHaka, NPoUEHe oA CTpaHe MnpaBHOr
CeKTopa, AOCTYMHE YWmeHuue, naeHTUdUKaLmjy notTeHuujanHMX oAroBOPHMX CTpaHa M
bUxoBe MOryhHOCTM pJa [JOonpuHecy peluaBakby, Kao M MNPETXOAHO MCKYCTBO.
PesepBsucare ce popmupa Kaja je BepoBaTHO Aa MOCTOjM 06aBe3a YMju Ce U3HOC MOXKe
noy3aHo MpOLUEHUTM MaX/bMBOM aHasin3om. [loTpe6GHO pesepBucatbe Ce MOXe
NPOMeHUTH Yy 6yayhHOCTM 360r HOBMX Aorahaja uam fobujarba HOBMX MHGOpMaLMja.

MuTtarba Koja cy MaM noTeHumjasHe obaBese MAM He 3aJ0BO/baBajy KpuTepujyme 3a

pe3sepBucame ce obenogawyjy (HanomeHna 33), ocum ako je BepoBaTHoha oanuBa
pecypca Koju cajpxe eKOHOMCKE KOpMCTH BeoMa Mana.
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5.1.

O®UHAHCUJICKU MHCTPYMEHTU - YIIPAB/bAHE PUSULIUMA

Mocnosarwe /JlpyluTBa je M3NONKEHO PasIMUMUTUM (UHAHCUMICKUM PU3MLMMA: TPXKMLLUHOM
PpU3UKY (KOju obyxBaTa pU3MK Of MPOMEHa KypceBa CTpaHMX BasyTa, KamaTHU PU3MK W
PpU3UK Off MPOMEHE LieHa), UHAHCUJCKOM PU3MKY (JEBM3HOM U KAMaTHOM), KpeAUTHOM
PU3UKY M PU3MKY JIMKBUAHOCTU.

Ynpas/batbe pusmuuma y /JpywtBy je yCMepeHO Ha HacTojawe fJa ce y cuTyaumju
HenpeaBMAMBOCTM  (DUMHAHCUJCKMX TPXKMLITA MNOTEHUMjaIHM HEraTMBHM YTMLAjM Ha
durHaHCHjcKo nocnoBame /JpywTea cBey Ha MMHMMYM. YNpaB/barbe pu3nuUMMa 06aBsba
OuHaHcHjcka cnyxba /JpywTea y cKnafjy ca MoaMTMKaMa OAOGPeHUM of CTpaHe
Hag3opHor og6opa.

OUHAHCHMJCKM pU3MUM Cce carfiejaBajy Ha BPEMEHCKOj OCHOBM WM NPeBacXofHO ce
u3beraeajy ymamemeM M30XeHoCTH /JlpyliTBa 0BMM pu3Mumuma. /JpyliTBo He MoXe Aa
eNMMHHMILE cBe (MHAHCUjCKe M onepaTMBHE puU3nKe, ann ysoherem PpUropo3Hor
KOHTPOJIHOI OKBMPa M HaarnejaweM W OAroBapatbeM Ha MNOTEHUMjaslHE puU3MKe,
ApywTBo je y MoryhHOCTH Aa ynpas/ba OBUM pU3MLMMa.

PykoBoactBo /JpywrtBa cMatpa fa cy y TeKyhMM OKOJIHOCTMMa MOJAMTMKE YnpaB/bakba
pu3MUMMa aZeKkBaTHe U edeKTMBHE M [a Ce HbMXOBOM oArosapajyhoM npuMMeHoMm Yy
CBaKOAHEBHOM  MOCJ/IOBakby  MMHUMM3MPA  M3NOXKEHOCT /JlpywitBa  NPBEHCTBEHO
HeraTMBHMM edeKTuma pusuka. Y 2017. roamHu Huje 6MI0 MpPOMEHa y MoJMTMKama
ynpas/batba pU3MLUMa.

JpylWTBO HE KOPUCTM HMKaKBe (UHAHCUjCKE MHCTpyMeHTe 3awTtuTe of edekarta
(bMHAHCUJCKMX pM3MKa Ha MOC/I0Bakbe M3 passiora WTO TaKBU MHCTPYMEHTM HUCY Y
LWMPOKOj ynoTpebu, HMUTU MNOCTOjMU OPraHM30BAHO TPXMLUTE TaKBMX MHCTPyMeHaTta Yy
Peny6amum Cpouju.

®UHAHCUjCKM MHCTPYMEHTH MO KaTeropujama

Karteropuje GuHaHCUjCKMX MHCTpYMEHaTa, nNpema KhMroBOACTBEHOM CTakby Ha AaH 31.
Jeuemobpa 2017. n 2016. roguHe, npukasaHe cy y cnegehoj tabenu:

2017. 2016.
duHaHcHjcKa cpeacTBa
Octanu ayropovHu UHAHCHMICKM NiacMaHn 296 296
MoTparkmMBarba MO OCHOBY npojaje 3.810.518 3.638.674
Jpyra noTpaxuBama 27.312 20.276
KpaTKopoyHM dMHAHCHjCKM NaacMaHu 418.845 261.890
9.838
[OTOBUHCKM EKBUBAJIEHTU U FOTOBMHA 22.741
YKynHo 4,266.809 3.943.877
duHaHcHjcKe obaBese
JyropoyHe obaBese 1.962.093 2.368.656
KpaTkopoyHe dpumHaHCcHjcke obaBese 726.911 386.207
2.015.017
O6aBe3e 13 NocsoBama 1.091.135
OcTane KpaTKopoyHe obaBese 196.939 196.939
O6aBe3e no ocHosy /B - -
O6aBe3e 3a ocTane nopese, AONPUHOCE U Apyre
AarKouHe 89.374 50.895
YKynHo 4.990.334 4.096.200
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OUHAHCUJICKU MHCTPYMEHTU - YMIPAB/bAHE PU3UNLIUMA (HacTaBak)
®UHAHCUjCKM MHCTPYMEHTH Mo KaTeropujama (Hactasak)
Y 2017. v 2016. roamHn ApywTBo HMje nMano aepuBaTHe (PMHAHCUJCKE MHCTPYMEHTE.

Mpernes 3HayajHMX payvyHOBOACTBEHMX MOJIMTMKA M MPUMEHEHU METOAM, YK/by4yjyhu
KpUTepujyme 3a npu3HaBakbe M OCHOBE 3a BpeAHOBare, Ka0 M OCHOBE Ha Kojuma ce
npu3Hajy NpMXoAM M pacxoim 3a CBaKy Ksacy PUHAHCMjCKMX cpeacTaBa, (UHAHCHMjCKUX
o6aBe3a M MHCTPyMeHaTa KanuTtasa cy obenogareHu y Hanomenu 3. y3 duHaHCHjcKe
usBelrTaje.

dakTopu pMHAHCHCKOr pH13UKa
TpKUWHU pU3uK

TpXuWHM pU3MK je pu3nk aa he dep BpegHocT 6yayhrx TokoBa roToBUHE PUHAHCHUICKOr
MHCTPYMEHTa OMTM MNPOMEH/bMBA 360 MPOMEHA TPXMLIHMX LeHa. TPXMLWHM PU3MK
YKJ/byudyje TpU BPCTE PU3MKa, Kao LITO C/ieau:

Pu3uk 08 npomeHe Kypcesa cmpaHux saayma

JpywTBo He nocnyje y MehyHapoaHWM OKBMPMMA, TaKO fJa HUje M3/I0KEHO PU3NKY
NMpoOMEeHa Kypca CTpaHMX BanyTa KOjU MpOMCTMYE M3 MOC/0Baka Ca PasiIUuUTUM
BaJiyTaMa, npBeHCTBeHO EYP. PusuMk npouctuye Kako M3 6yayhmx MnOCNOBHMX
TpaHcakKLuja, Tako U U3 NpM3HaATMX CpecTaBa M ob6aBe3a y CTpaHoj BanyTu.

PykoBoacTBO /JpywTBa je yCTaHOBM/IO MOJIMTMKY 3@ YrpaB/bakb€ PU3KOM OJ MpOMeEHa
Kypca CTpaHUX BanyTa y O4HOCY Ha HeroBy hyHKLMOHAHY BasyTy.

JpywWwTBO MMa NoTpaxkmBara M obaBe3e y CTPaHMM BaslyTama M PYKOBOACTBO /JlpyluTBa
npeaysMma Mepe Aa MaKCMMM3Mpa ycKnaheHocT MpuaMBa M O4JIMBa Y MCTOj CTpaHoj
BaJIyTM pajM 3alUTUTE 0f NPOMEHe AeBU3HMX KypceBa. C apyre cTpaHe, JpywTBo jow He
KOPUCTH 3alUTUTY TPaHCaKLUMja of AEBU3HOT pM3MKa (XELIMHT), C 063MpOM Ha noctojehy
perynaTmBy U He40BOJbHO Pa3BMjeHO (DMHAHCHICKO TPIKULLTE.

Ha gaH 31. geuem6pa 2017. roamHe, Kypc EYP y ogHocy Ha PC/ je onao je y ogHocy Ha
KYPC Ha UCTM daH npeTxogHe roauHe. Ocumnaumje Kypca y Toky 2017. rogmHe ytmuane
Cy Ha MCKa3aH HMBO NO3MTUBHMX U HEraTUBHMX KYPCHUX pas/iMKa.

Ha gaH 31. geuem6pa 2017. 1 2016. rogmMHe KhMroBoACTBEHa BpPeAHOCT cpeAcTaBa M
ob6aBe3a mnspaxeHux y EYP je cnepeha:

31.12.2017. 31.12.2016.

[0TOBMHA M FOTOBUMHCKM €KBMBA/IEHTH 8.304 18.428
MoTpaxuBara No 0CHOBY npojaje 32.164 2.549
YKynHo 40.468 20.977
KpatKkopouHe drHaHcHjcKe obaBese (6135) (3.127)
O6aBe3e 13 nocsioBaka (17.008) (8.837)
JyropoyHe o6aBsese (16.561) (19.993)
Octane obaBese - -
YKynHo (39.704) (51.951)
HeTo aeBM3Ha nosuymja: 764 (30.974)
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5.2.

(a)

OUHAHCUJICKU MHCTPYMEHTU - YMIPAB/bAHE PU3UNLIUMA (HacTaBak)
dakTopH pmHaHcHjcKor pmsmka (HactaBak)
Tp»uwHu pu3suk (Hacmasak)

Ha gaH 31. peuemo6pa 2017. roanHe, dmHaHCHjcKa cpeacTsa y mMsHocy oa PC/ 418.845
XW/baZly Cy U3paxKeHa y CTpaHoj BanyTu, LWITO npeAcTaB/ba 8,36% YKYNHUX PUHAHCUJCKMX
cpeacTtasa /JpywTsa.

Ha paH 31. geuembpa 2017. roguHe, MHaHCHjCKe 0baBe3e M3paXKeHe y CTpaHoj BanyTH
usHoce PC/ 2.689.004 xu/baga, WwTo npeactas/ba 54% yKynHMX OUHAHCUjCKMX obaBesa
ApywTsa.

Pu3suk o0 NnpoMeHe KamMamHux cmona

JpyLUTBO je U3N0XEeHO pa3HMM pU3MLMMA KOjU KPo3 edbeKTe MPOMEHa BUCUHE TPKMLLIHUX
KaMaTHMX cTona Jenyjy Ha HeroB (UHAHCUJCKM MON0XKaj M TOKOBE TOTOBMHE.
Mocnosawe /lpyliTBa je M3N0XKEHO PU3MKY NPOMEHE KamMaTHMX CToMa Yy Mepu y Kojoj
KaMaToHOCHa cpeacTBa (yK/byuyjyhu MHBeCTMUMjE) M KaMaTOHOCHe obaBe3e JocneBajy
3a HanaaTy y pas/IMynTo BpEME UM Y PasIMYUTMM M3HOCUMA.

Y cnepehoj Tabenun je nmpukasaHa M3N0XKEHOCT /lpyluTBa pM3MKY MPOMEHE KaMaTHMX
cTona:

2017. 2016.
MHCTPYMEHTH ca (PUKCHOM KamMaTHOM CTOMOM
®duHaHcHjcKa cpeacTBa -
®uHaHcHjcke obaBese (1.214.631) (1.468.431)

(1.214.631) (1.468.431)

MHCTPYMeHTH ca Bap1jabM/IHOM KaMaTHOM CTOMOM
duHaHcHjcKa cpeacTBa - -
®duHaHcHjcke obasese (2.689.004) (1.239.005)

(2.689.004) (1.239.005)

Ca o63npom fa /JlpywTBO Hema 3HavajHy KamMaToOHOCHY MMOBWHY, npuxod /pywTtsa M
TOKOBW FOTOBMHE Yy BEJ/IMKOj MEPU Cy HE3aBUCHM OFf MPOMEHA TPXMLUHUX KaMaTHWUX
crona. Pusuk JpywTtsa oA npomeHa dep BPeAHOCTM KaMaTHMX CTona MpomcTUYe
NMPBEHCTBEHO M3 06aBe3a MO OCHOBY MPUMJ/LEHMX KPATKOPOYHMX U AYrOpOMHMX KpeauTa
o4 6aHaka. Kpeautu Cy NpMMJ/bEHM MO MPOMEH/bMBMM KaMaTHMM CTOMama M M3Naxy
JlpylLuTBO KaMaTHOM PWU3MKY TOKOBa rotoBmHe. Tokom 2017. roamHe, ob6aBesa No KpeauTy
je 6una ca BapujabunHOM KamaTHOM CTOMOM, Koja je BesaHa 3a Eypmbop. O6asesa no
KpeauTy ca NPOMEH/bUBUM KaMaTHMM CTonama 6una je m3apaxkeHa y CTpaHoj BanyTM uam
ce paau 0 KpeauTy ca BanyTHOM Knaysysiom (EYP).
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5.2.

(a)

(6)

®UHAHCUJICKU UHCTPYMEHTHU - YIIPAB/bAHE PUBULMMA (HacTaBak)
dakTopM pmHaHCcHjcKor pmsmka (HactaBak)

Tp»uwHu pu3suk (Hacmasak)

Pusuk 00 npomeHe KamamHux cmona (Hacmasak)

JpywTBO BpLWKM aHanM3y W3NI0KEHOCTM PU3MKY OJf MPOMEHEe KamaTHMX cTorma Ha
OMHAaMMYKO] OCHOBM Yy3MmajyhmM y o063up anTepHatMBHEe Wu3Bope (UHAHCMpama M
peduHaHCUpare, Mpe cBera 3a AyropovyHe obasese O6yayhM Ja oHe npencTaB/bajy
Haj3HayajHMjy KamMaTOHOCHY MO3uuMjy. AKTMBHOCTM yrnpas/baka pM3vUMMa Mmajy 3a ummb
Za onTMMM3MPajy HETO pacxoj O Kamara, y3 YC/IOB Ja Cy TPXMIUHEe KaMaTHe cTorne Ha
HMBOY KOjM je y CKiaZly ca NOC/NOBHOM cTpaTervjom Jpywtsa.

Pu3uk 0d npomeHe yeHa

JypwTBO HMje M3NOXKEHO 3HaYajHUjeM PU3UKY O MPOMEHE LieHa BNAaCHMYKMX XapTuja oj
BpPeAHOCTM C 063MPOM Ha TO Aa HEMa ynaramwa KlacM@pUKOBaHMX Yy GMNAHCY CTakba Kao
pacnosioxuBa 3a npofajy uamM Kao dmHaHCHjcKa cpeactBa no dep BpegHOCTM Ymju ce
edekTn npomeHa y dep BpeaHOCTM MCKasyjy Y b1naHcy ycnexa.

KpedumHu pu3uk

KpeauTtHu pu3sMK je pu3MK HacTaHKa (PUHAHCWUjCKMX rybuTtaka /JlpyluTBa Kao pesynrtart
Kallkbera KAujeHata WM Apyre YyroBopHe CTpaHe y M3MMpMBarby YroBOPHWX ob6asesa.
KpeauTHM pM3MK ce NPBEHCTBEHO Be3yje 3a M3/10eHOCT /lpyluTBa No OCHOBY rOTOBMHE U
rOTOBMHCKMX €KBMBaJieHaTa, Jeno3uta y 6aHKkama M (UHAHCUMJCKMM MHCTUTYLMjama,
MHBECTMPatba Y XapTuje o BpeAHOCTM, NOTPaKMBarba 04 MPaBHMX M (PUIMUKMX JiMuA U
npeyseTmx obasesa.

APYyWTBO je M3N0XKEHO KPeaAMTHOM PpU3MKY M ob6esbehere 04 KpeauTHOr pu3MKa
YCMOCTaB/bEHO je npeysnMarbeM oapeheHux mepa M aKTMBHOCTM Ha HuBoy JpyluTea. Y
cnyyajy HebnaroBpemeHor M3mMmpuBarba obaBe3a Kynaua npema /Jpylwitsy, MCTMMa ce
npekMia wcnopyka npousBoga. MehytuMm nopea Tora, /JpylwTBO MMa  3HAYajHy
KOHLEHTpauujy KpeauTHOr pu3MKa Yy Be3M ca MOTpaxuBarbMMa, jep uMa manm 6poj
MeRyco6Ho HenoBesaHMX Kynaua ca nojeiIMHa4yHoO BEIMKMM M3HOCMMa JyroBatba. Mopes
npekMaa MCnopyka npoussoga, Kopucte ce cnegehM  MexaHusmu  Hansare:
penporpamMuparbe Ayra, KOMMeHsauuje ca MpaBHMM JIMLMMA, YTYKEha, BaHCYACKa
rnopaBHara W 0CTasno.

Ha paH 31. peuem6bpa 2017. rogvHe /JpyliTBO pacnosia)e roToBUHOM M FOTOBMHCKMM
€eKBUBaJIEHTUMa Y YKYNHOM mu3Hocy og PC/ 9.838 xusmaja.

MoTpaxmBarba 04 Kynaua

46




roguilmby U3BELITAL, BUTAJT A 1. 2017

5. OUHAHCUICKU UHCTPYMEHTH - YNIPAB/bAKE PUSULUMA (HactaBak)
5.2. ®akTopu duHaHcHjcKor pusmuKa (HacTaBak)
(6) KpedumHu pu3uk (Hacmasak)
MakcrmanHa m3noxeHocT /JlpyluTBa Mo OCHOBY KpeAWMTHOr pu3MKa 3a NOoTpaKMBara 0f
Kynaua no reorpadckmm pervoHmMma gata je y cnegehoj tabenu:
31.12.2017. 31.12.2016.
Kynum y 3emsbmn 3.498.279 3.323.985
Kynuu y MHOCTpaHCTBY 312.239 314.689
- EBpo 30Ha - -
- Ocramm - -
YKynHo 3.810.518 3.638.674
MakcrmanHa m3noxeHocT /JlpyluTBa Mo OCHOBY KpeAMTHOr pu3uKa 3a NoTpakmBarba 0f
Kynaua no Tuny yroBopHe cTpaHe gata je y cneaehoj tabenm:
31.12.2017. 31.12.2016.
3.810.518
TproBuHe Ha BEUKO 3.638.674
TprosuHe Ha mano - -
dusnyka mua - -
3.810.518
YKynHo 3.638.674

v)

Pu3uk luKBuGHocmu

Pusuk nnkBuaHocTM je pusmk da JpywtBo Hehe 6uMtH y MoryhHocTM ga duHaHcMpa
cpeactBa oaroBapajyhmm v3sopuma (uHaHCMpara ca CTaHOBMLITA POKOBA M CTOoMa M
pU3MK HemoryhHoCTM Ja ce cpeAcTBO peanusyje Mo pasyMHOj LeHM y oarosapajyhem
BPEMEHCKOM OKBMPY.

JpywWwTBO ynpaB/ba JMKBUAHOLWHY Ca LM/beM Ja ocurypa Aa usBopu (puHaHCHpara 6yay
PacrnofioXMBM 3a M3MMpere o06aBesa Yy TPeHyTKYy HmxoBor Jocneha. /JpywTBo
HENPEKMAHO Npouekyje pU3MK IMKBUAHOCTU MAEHTUDUKOBaEM M Npaherem NpoMeHa
Y “3BOpUMa (bMHAHCHpatba NOTPEBHUM 3a MCMYHEHEe MOCNOBHMX LUp/beBa JpyLwTsa, a y
CK/1aJy ca Noc/IoBHOM cTpaTernjom JpyluTsa.

JPpywWwTBO MMa NPUCTYN pasHOJIMKMM M3BOpHMa (prHaHcHpara. CpeacTBa ce NpUKYNJbajy
nyTem:

e KpaTKOpOYHMX U AYrOpOYHUX KpeauTa,
e /Jleno3uTa u
® AKuMjckor Kanutana.
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5. ®UHAHCUJICKU UHCTPYMEHTHU - YIMIPAB/bAHE PUSHULIMMA (HacTaBak)

5.2. ®akTopu duHaHcHjcKor pusmuKa (HacTaBak)

(u) Pu3suk nuksudHocmu (Hacmasak)

Cnepgeha Tabena npeactaB/ba poyvHOCT focneha cpeactaBa M obaBesa,

[0TOBMHA M FOTOBUHCKM
€KBMBaJIEHTU

MoTpaxkmBarba

KpaTKopoyHu prHaHCHUCKM
njaacMaHu

OcTanu gyropoyHu
(PMHAHCHCKM NNacMaHu

OcTana noTtpaxkmsara

YKynHo

KpatkopoyHe uHaHcHjcKke
obaBese

O6aBe3e 13 nocsoBaka

JyropoyHe o6aBsese

OcTane obaBese

YKynHo

PoyHa HeycKknaheHocT

npema
npeocTanom poky gocneha, Ha aaH 31. geuem6pa 2017. rogmHe:
3 Meceua

Jo 3 go 1 1805 MNpeko 5
meceua rogmMHe rogmMHa rogmMHa YKYNHO
9.838 - - 9.838
1.743.518 2.067.000 - 3.810.518
- 418.845 - 418.845
- - 296 296
27.312 - - 27.312
1.780.668 2.485.845 296 - 4,266,809
- (726.911) - (726.911)
(1.410.512) (604.505) - (2.015.017)
- - 1.962.093 (1.962.093)
(301.472) - - (301.479)
(1.711.984) (1.331.416) (1.962.093) - (5.005.500)
68.684 1.154.422 (1,961,797) - (738,691)

Ha aaH 31.12.2017.
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5. OUHAHCUJICKU MHCTPYMEHTHU - YIMPAB/bAHE PU3SUNLIMMA (HacTaBak)

5.2. ®akTopu duHaHcHjcKor pm3muKa (HacTaBak)

(u)  Pu3suk nuksudHocmu (Hacmasak)

Cnepeha Tabena npeactaB/ba poyvHOCT Jocneha cpeactaBa M obaBesa, npema
npeocTanom poky gocneha, Ha aaH 31. geuemb6pa 2017. rogmHe:
3 Meceua
po 1 1005 Mpeko 5
Jo3 meceua roamHe rogmHa rogmHa YKynHoO

[0TOBMHA M FOTOBUHCKM

€KBUBAJIEHTHU 9,838 - - - 9,838
MoTpaxkuBara 828.492 2.982.026 - - 3,810,518
KpaTKopoyHu prHaHCHUCKM

nsiacMaHu 418,845 - - 418,845
OcTtann AyropoyHm

PUHAHCHUCKM NNacmaHn - 296 - 296
OcTana notpaxuBara 27,312 - - 27,312
YKynHo 865,642 3.400,871 296 - 4,266,809
KpatkopouHe duHaHcHjcke

obaBese (726,911) - - (726,911)
Ob6aBese 13 nocsioBama (1,350,650)  (3,365,667) - - (2,015,017)
JyropoyHe obaBse3se - - (1,962,093) - (1,962,093)
Ocrane ob6asese (301,435) - - (301,435)
YKynHO (1,652,085) (4,092,578) (1,962,093) - (5,005,456)
PoyHa HeycKknaheHocT

Ha pgaH 31.12.2016. (786,443) (691,707) (1,961,797) - (788,647)

5.3.

yn paB/bakb€ PU3MKOM KanuTtasa

ApywTBO Ce onpeAenno 3a UHAHCUMJCKM KOHLENT KamnmTana U HeroBo o4vyBake npema
KOMe je KanuTan geduHUCaH Ha OCHOBY HOMMHANHMX HOBYAHMX jeanHMLa.

LUn/b ynpaB/batba KanmTanom je da /lpyliTBo 3a4pKM CMOCOBGHOCT Aa HacTaBW ca CBOjMM
NoCN0BakeM Yy HEOrPaHUYEHOM Nepuoay Y Npeasna/bueoj 6yayRHOCTU, Kako 61 o4yBano
ONTMMaNHY CTPYKTYpY Kanutasa ca UM/beM Ja CMakbKW TPOLKOBE Kanutasa, a
aKkuMoHapmma obesbeauno ausuaeHze. [la 61 ovyBaso OJHOCHO KOPMUroBaso CTPYKTYpY
KanuTana, /JpywTBo Moxe Ja pa3MmoTpu cneaehe onuuje: Kopekuuja wucniarta
AVMBUIEHAN aKkuMoHapvMa, Bpahame KanuTasa akuMoHapuvma, M3faBarbe HOBMX aKuuja
WA Npofaja cpeAcTaBa Kako 6U ce cMarmaa Ayrosarba.

JpywWwTBO MpaTv KanuTas Ha OCHOBY KoedMuMjeHTa 3afyKEHOCTH, KOju ce u3padyHasa
Kao 0AHOC HeTO AyroBakba JpyLUTBa M HEroBOr YKYMHOI KanuTana.
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5. OUHAHCHUICKU MHCTPYMEHTH - YIIPAB/bAHE PUSULUMA (HactaBak)
5.3. YnpasJ/bare p1M3MKOM Kanutana (Hactasak)
Ha paH 31. peuem6pa 2017. 1 2016. roamHe, KoedbuuujeHT 3aay*KeHocTn JpywTBa 610
je kao wro cneaum:
Y PCA xvmwapa
31.12.2017. 31.12.2016.
KpaTkopouHe 1 fyropoyHe dmHaHCHjcKe obaBese 2.689.004
(HanomeHe 14 1 15) 2.754.863
MWHYC: rOTOBMHCKM €KBMBANEHTU N FOTOBUHA
(HanomeHa 12) (9.838) (22.741)
HeTo gyroBama 2.679.166 2.732.122
YKYMHM KanuTan 1.177.134 1.166.878
Kanutan - ykynHo 3.856.300 3.899.000
KoeduumjeHT 3aaykeHOCTH 69,50% 70,07%
*HeTo ayroBame ce gobuja Kaga ce yKynHe obaBese 6e3 KanuTana yMake 3a roToBUHCKEe
€KBMBaNIEHTE U FOTOBUHY.
**YKynaH KanuTan npejcraB/ba KanuMTan MCKasaH y 6uiaHcy cTama.
*** KoedWuMjeHT 3afyKEHOCTM Ce padyyHa Kao OJHOC HeTo JyroBaka M YKYMHOr
KanuTana.
5.4. ®ep BpeaHOCT MHAHCUJCKMX CpejcTaBa M obaBesa

MocnoBHa nonvtuKa JpywTtsea je ga obenogaHn uHdbOpMmaumje o npaBUYHOj BpeAHOCTH
aKTMBE M MacuBe 3a KOjy NOCToje 3BaHMYHE TPXKULIHE MHdOpMaLUje U KaJa ce npaBUyHa
BpPEAHOCT 3Ha4yajHO pas/iMKyje of KiMroBoACTBEHE BpeAHOCTU. Y Peny6amumn Cpoumijn He
MOCTOjM [AOBOJBHO TPXKMILUHOI MCKYCTBA, Kao HM CTabWUIHOCTM U JIMKBUAHOCTU KOA
KynoeuMHe M npojaje noTpaxmBarba M ocTasie (PMHAHCUjCKe aKkTMBE M Macmse, NOLUTO
3BaHMYHE TpXMWHE MHDOPMaLMje HMCY y CBaKOM TpeHYyTKy pacnosnoxmse. Crora,
npaBUYHy BpeHOCT HUje Moryhe noysfaHo YTBPAMTWU Yy OACYCTBY aKTMBHOP TPXMLUTA.
PykoBogctBo /JlpywiTBa BpLM MpOLEHY pU3MKa M y CaydvajeBMMa Kaja ce OueHM Ja
BpPEAHOCT MO KOjoj ce MMOBMHA BOAM Y MOC/NOBHUM KibMrama Hehe 6MTW peannsoBaHa
BPLUM MCNPaBKYy BPeAHOCTY.

®ep BpegHOCT BUHAHCMICKMX CpeacTaBa Koja Cy MCKasaHa No aMOpTM30BaHOj BPeAHOCTH
npoueryje ce AUCKOHTOBabeM HOBYaHMX TOKOBa Kopuwherwem KamaTHe cTone no Kojoj
6u [pywTtBo MOrno Aa npubasu AyropoyHe nosajmuue, a Koja ogroBapa edeKTUBHOj
KamatHoj ctonu. /JlpywTBO CMaTpa Ja MCKasaHa KrWIoOBOACTBEHA  BpefHOCT
noTpakuBara, HaKOH ymakbera 3a MCNpaBKy BPeLHOCTU NO OCHOBY ob6e3Bpeherba, Kao U
HOMMWHa/IHa BpPeJHOCT obaBe3a U3 Moc/0Bama, NPUBIMMKHO OfpakaBa HMXOBY TPXMLLIHY
BpeAHOCT.
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5.4.

OUHAHCUJICKU UHCTPYMEHTMU - YIIPAB/bAKE PU3ULIMMA (HacTaBak)
®dep BpeaHOCT PUHAHCHICKMX cpefcTaBa M o6aBe3a (HacTaBaK)

®ep BpeaHOCT obaBesa NO KpeauTMMa Mpolemwyje ce AMCKOHTOBarmem 6yayhux
YrOBOPEHMX HOBYaHMX TOKOBa MNpema TPeHyTHOj TPXKMILUHOj KamaTHOj CTonM Koja je
JpywTBy Ha pacnonarary 3a noTpebe C/AMYHUX (PUHAHCUJCKMX MHCTpyMeHaTa. OBako
yTBpheHa ¢dep BpeAgHOCT He oAcTyna 3HadvajHuje of BpeAHOCTM MO KOjoj Cy MCKasaHe
ob6aBe3se Nno KpeaMTUMa y Noc/oBHMM Khbmrama JpylwTsa. PykoBoacTso /Jpylwitea cMatpa
Ja U3HOCK Y NpUoXKeHUM DUHAHCUJCKMM M3BELWTajuMa oparkaBajy BpegHOCT Koja je y
JaTMM OKOJIHOCTMMA HajBEPOAOCTOjHM]a M HajKOpMCHM]a 3a NoTpebe M3BelTaBaha.
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6. HEKPETHMHE, MOCTPOJEHA U ONMPEMA

FpaheBUHCK MocTpojema HMOy

3eM/bmliTe M 06jeKTH monpema Octane HMNO npuvnpemu YKYNHO
HABABHA BPEAHOCT
Crambe Ha paH 1. jaHyapa 2016. 9.370 1.344.404 766.315 4.440 15.918 2.131447
Mosehara y TOKy roamHe - 9059 18.452 - 27.511
Otyhera 1 pacxogoBara - - 636 - 636
Crame Ha 31. geuembpa 2016. 9.370 1.353.464 784.132 4,440 15.908 2.140.443
Moeehawa y TOKy roamHe - - 55.024
Otyhera 1 pacxogoBara - - - (636)
MpeHocH - - - - (27517)
Crame Ha 31. geuembpa 2016. 9.369 1.353.463 784.132 4.440 15.908 2.126.635
AKYMYJIMPAHA UCNPABKA BPEAHOCTU
Crame 1. jaHyapa 2016. - (310.716) (587.763) - - (820.343)
AmopTusaumja (HanomeHa 24) - (38.937) (44.718) - - (85.655)
Otyhera 1 pacxogoBara - - - -
Crame Ha 31. geuembpa 2016. - (350.561) (648.768) - - (920157)
AmopTu3aumja HanomeHa 24) - (39.845...) (34.922) - (74.766)
Otyhera 1 pacxogoBara - - - -
Crame Ha 31. geuembpa 2017. - 1.353.464 (692.459) - 233 (1.003.174)
CAAALKA BPEAHOCT
Ha paH 31.12.2016. roamHe 9.370 1.353.463 784.132 4.440 15.908 1.164.139

799.498

Ha paH 31.12.2017. roavHe 9.370 1.353.464 4.440 15.675 1.220.287

Ha gaH 31. geuembpa 2017. roguHe, Haj UEJIOKYMHUM HEMOKpeTHOoCTMMa JlpywiTBa je ycnocTaB/beHa XMMOTeKa Kao CpeAcTBO 06e36ehera
oTnsaTe KpeauTa 0406peHux og cTpaHe Annxa 6aHke a.. beorpag u KomepumjanHe 6aHke a.n. beorpag.
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7. AYropPoO4HU ®UHAHCUJICKU NSTACMAHMU-

Yyewha y KanuTany:

- ocCTajia npaBHa AuLa

JyropoyHun dUHAHCH]CKM NaacMaHu:
- ocCTajia npaBHa AuLa

Crame Ha gaH:

8. 3AJIMXE

Matepujan

Pe3sepBHU genosum

Anat 1 uHBeHTap

MwuHyc: McnpasKka BpegHOCTH

HepoBplieHa nponssoatba

[oToBM Npon3BoaU

Poba

Jlat aBaHcH 3a 3aimxe u ycnyre
CrasiHa cpefcTBa HamemweHa npogajm

Crame Ha gaH:

9. MOTPAXUBAA MO OCHOBY NMPOJAJE

MoTpaxkuBara No OCHOBY npopaaje

Kynuu y 3em/bu

- MaTMYHO M 3aBMCHa npasHa inua (HanomeHa 31(a))
- oCTana nose3aHa npasHa suua (Hanomena 31(a))

- Kynum (3. nmua)

Kynuu y MHoCTpaHCcTBY

- Kynum (3. nmua)

MMHYC McnpaBKa BpeAHOCTH

Crame Ha gaH:

MoTpaxkmBarba NO OCHOBY Npojaje YK/bydyjy NnoTpaxkmBaka UCKasaHa y cTpaHoj Banytm (EYP) y

usHocy o PC/ 312.239 xumwapa.
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31.12.2017. 31.12.2016.
1.528 1.528

296 296

1.824 1.824
31.12.2017. 31.12.2016.
574.711 159.341
21.294 24.047
8.696 7.167
(55.895) (49.441)
548.806 141.116
148.214 9.206
80.517 22.629

141 128

25.786 14.796

434 434

255.093 47.193
803.899 188.309
31.12.2017. 31.12.2016.
2.952.683 2.952.611
669 182.118

801.292 445.711
336.262 338.712
4.090.906 3.919.152
(280.388) (280.479)
3.810.518 3.638.674




roguilmby U3BELITAJ, BUTAJT A . 2017

10.  APYT'A MOTPAXUBAA

MoTpaxuBara 3a KamaTty U auMBMaeHAe
(HanomeHa 31(a))

MoTpaxuBara o 3anocaeHux

Octana Tekyha notpaxusara

MuHyc: McnpaBka BpeaHOCTH

Crame Ha AaH:

11. KPATKOPO4YHU ®UHAHCUJICKU NJTACMAHU

Kpeanti n nnacmanu:

- MaTMYHO M 3aBMCHa npaBHa simua (HanomeHa 31(a))
- ocTana npasHa auua (HanomeHa 31(a))

MuHyc: Mcnpaeka BpeaHOCTH

Crame Ha gaH:

12. TOTOBUHCKM EKBMBAJIEHTU U TOTOBUHA

Tekyhu pavyH
JeBn3HM padyH
OcTana HoBYaHa cpeacTsa

Crame Ha gaH:

13. KANUTAN

CTpYyKTYpy KanuTana Jpylitea YmHe:

AKUMjCKM KanuTan

OcTanm 0CHOBHM KanuTtan

PeBanopusaumoHe pesepse Mo ocHosy npoueHe HINO
HepacnopeheHu gobutak

lyéutak

Crame Ha AaH:

54

31.12.2017. 31.12.2016.

289.768 289.768

549 519

33.268 25.713

(295.724) (295.724)

27.312 20.276
31.12.2017. 31.12.2016.
99.398 33.951

529.551 430.044

(202.105) (202.105)

418.844 261.890

31.12.2017. 31.12.2016.

9.631 18.325

81 4.309

126 107

9.838 22.741
31.12.2017.  31.12.2016.
763.937 763.937
610.542 610.542
1.271.851 1.271.851
1.469.196 1.479.452
1.177.134 1.166.877
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13. KAINWUTA (HacraBsak)

OcHOBHM KanuTan Jpylitea ce y UeMHW OAHOCM Ha 0bMuHe akumje. Ha gaH 31. geuembpa
2017. roguHe aKUMjCKM KanuTan ce cactoju of 763.937 0o6MYHMX aKkuuja, nojeamMHauvHe
HoMMHasHe BpegHocTh of PC/ 1.000,00. CBe emmTOBaHe akuuje Cy y NOTAYHOCTH ynaaheHe.
BehuHcku BnacHuk JpywTsa je MHBEJ A.A. ca 68,54 % akuuja 1 npaBa rnaca.

CTpyKTypa akumjckor Kanutana Ha aaH 31. geuemb6pa 2017. roamHe 6una je cnegeha:

Bpoj Y xu/bagama Npaso

AKumoHap aKuuja PCA rnacay %
VHBEJ AJl 523.635 523.635 68,54426
TIAPAJIEJIA 10O 30.753 30.753 4,02559
BYCHUHECC CYMIOPT JIOO 19.525 19.525 2,55584
TPUBUT-MJIMH 13.422 13.422 1,75695
BJ1JI MuB UHBECTMEHTC 12.663 12.663 1,65760
EHUTMA MHTEPHATHOHAJ 10.616 10.616 1,38964
CTAHKOBWH JIEJAH 9.655 9.655 1,26385
JOBAHOBWR BEJIUMUP 5.001 5.001 0,65464
MHEK XOJIZIUHL JIOO BEOTPAJ] 3.733 3.733 0,48865
CKYJIR MUPOCJIAB 3.199 3.199 0,41875
OCTAJIU 131.735 131.735 17,24423
YKynHo 763.937 763.937 100.0%

ApywTBo Kpajie KoHTposuwe npuepeHo apywTso MHBEJ a.a. 3emyH.

14. AYIOPOYHE OBABE3E

31.12.2017. 31.12.2016.
Jyropoynu KpeauTn 1 3ajMOBM Y 3eMJbU 1.214.631 1.468.431
JyropoyHu KpeauTn 1 3ajMOBM Y MHOCTPAHCTBY 1.371.729 1.239.005
2.586.360 2.707.436
Munyc:
Tekyha gocneha gyropoyHux o6aBsesa -
JYropoyHu Kpeautn 1 3ajmosum (HanomeHa 15) (624.267) (338.780)
Crambe Ha paH: 1.962.093 2.368.656
15. KPATKOPOYHE ®UHAHCWUJCKE OBABE3E
31.12.2017. 31.12.2016.
Tekyha gocneha (HanomeHa 14):
- AYropoyYHu KpeamTtu 1 3ajMOBM 624.267 338.780
KpaTKOpOYHU KpeamTh 1 3ajMOBM O NOBE3AHMX
npaBHMX /iMLA:
- oCTana nose3aHa npasHa suua (Hanomena 31(a)) 92.643 47.427
KpaTKopo4HU KpeanTu 1 3ajMOBU Y 3eMJbU 10.000 -
Crambe Ha paH: 726.912 386.207
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16. OBABE3E U3 NMOCJ/IOBAHA

31.12.2017. 31.12.2016.
Jlo6ass/baym - noBe3aHa npasHa Mua
(HanomeHa 31(a)):
- MaTMYHO M 3aBMCHa MpaBHa MLA Y 3eM/bU 2.196 1.606
- OCTana noBe3aHa NpaBHa /IMLA Y 3€M/bU 1.794 241.500
Job6aB/baun y 3eM/bU+ 1.927.423 773.918
Jlo6aBs/baym y MHOCTPaAHCTBY 83.560 74.111
Crambe Ha paH: 2.014.973 1.091.135
17. OCTAJE KPATKOPOYHE OBABE3E
31.12.2017. 31.12.2016.
Ob6aBe3e 13 cneyndprYHUX NnocioBa
OcTtane ob6asese U3 cneumdpmryHMX Nocsiosa
(HanomeHa 31(a)) 23.614 33.276
O6aBese no ocHOBY 3apajia M HaKHaja 3apaja
O6aBes3e 3a HETO 3apaje M HaKHaje 3apaja 13.503 13.671
ObaBe3e 3a nopese 1 AONPMHOC Ha 3apaja U HakHaje
3apaza 8.550 7.887
45.667 54.834
Apyre o6aBese
O6aBe3e No OCHOBY Kamata 166.209 141.988
Octane ob6asese 185 117
166.394 142.105
Crame Ha paH: 212.061 196.939

18. TMNACHMBHA BPEMEHCKA PA3rPAHUYEHA

MacrBHa BpeMeHCKa pasrpaHuyerba Ha faH 31. geuembpa 2017. roguHe usHoce PC/ 8.986
xumaga (31. peuembap 2016. rogmHe: PCA 9.713 xu/baja) M OfHOCE Ce Ha yHanpej
obpayyHaTe TpoluKoBe TeKyher ob6payyHCKoOr nepuoga Koju Hucy dakTypucaHm JpyluTBy y TOKY
2016. roamHe (TPOLUKOBM efleKTPMYHE eHepruje, TPOLLIKOBM NpeBo3a U 4pyro).

19. BAHBMUJIAHCHA EBUAEHLMUJA

31.12.2017. 31.12.2016.
Tyha poba Ha 3as1Mxama -
JemcTBa 1 rapaHumje gaTe noBe3aHUM NpPaBHMM
umma (HanomeHa 33) 1.659.598 1.623.256
Crambe Ha paH: 1.659.598 1.623.256
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20. nPuxoamn o NPOAAJE NPOU3BOJA U YCNYTA

2017. 2016.
Mpuxoan oa npojaje octana nosesaHa Auua
(HanomeHa 31(6)) 80.063 23.138
Mprxoan og npofaje ocTasMm Kynuuma y 3eM/bU 3.085.583 2.393.411
Mpuxoan oa npojaje oCTanuM KynumMma y
WMHOCTPaHCTBY 973.429 1.149.172
Apyr1 nocnoBHU Npuxoam 5.326 5.868
YKynHo 4,144,401 3.571.589
21. TPOLWIKOBU MATEPUJANIA U EHEPTUJE
2017. 2016.
TpoLwKoBM maTepujana 3.252.297 2.594.307
TpoLwKoBM ropmsa 1 eHepruje 247.005 253.395
YKynHo 3.499.302 2.847.702

22. TPOLUKOBU 3APAAA, HAKHAZA 3APAJA U OCTAIU IMYMHU PACXOAN

2017. 2016.
TpowkoBM 6pyTO 3apaja M HaKHaja 3apaja 211.027 192.025
TpoLKoBM nopesa 1 AoNpMHOCa Ha 3apaje U
HakHaJe 3apaja Ha TepeT nocjoaaBua 37.634 34.109
TpoLWKOBM HaKHaJa No yroBopy o aesny 10.893 7.750
TpoLwKoBM HakHaza Mo YroBopy O NPUBPEMEHMM U
NnoBpeMEHUM NOC/I0BUMA 2.699 1.955
OcTtann AMuHKM pacxoam 13.910 11.320
YKynHo 276.164 247.159
23. TPOLUIKOBX NPOU3BOAHUX YCNYTA
2017. 2016.
TpaHcnopTHe ycayre 82.748 69.628
Ycnyre oapxaBara 29.146 13.869
3aKynHuHe 5.950 4.725
Peknama v nponaraHja 83.295 97.604
Ocrano 25.009 34.236
YKynHo 226.148 220.062
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24. TPOLIKOBM AMOPTU3ALMJE

Tpowkosn amopTtusaumje 3a 2017. rogmHy msHoce PC/ 74.766 xumwaga (2016. rogmHa: PCA

83.656 xumaga) (HanomeHa 6).

25. HEMATEPUJAZIHU TPOLLUKOBU

HematepujanHe ycayre
PenpeseHTauuje
MNpemuje ocuryparba
MnatHu npomeT
YnaHapuHe

Mopesu

Ocrano

YKynHo

26. ®UHAHCUJICKKU NPUXOAU

Mpuxoamn o4 KamaTa
Mo3UTUBHE KypCHE pas/iMKe:
- KypCHe pas/umke
- edeKTU BaNyTHe Knaysyne

YKynHo

2017. 2016.
24.840 20.557
2.151 1.619
1.513 1.034
3.544 3.381
2.559 1.298
44.388 40.458
1.808 1.832
80.804 70.179
2017. 2016.
7 69
115.180 4.639
115.187 4.708

OUHAHCHMICKM NpUXOAM YK/bYYYjy Mpuxode OCTBapeHe M3 OoJHOCa Ca MOoBEe3aHMM MpaBHMM
nmumma y usHocy og PCA 0 xumwaga (2016. roamnHa: PC/A 24) (HanomeHa 31(6)).

27. ®UHAHCUJICKU PACXOAU

®PUHaAHCHjCKM pacxoam M3 0gHOCa ca NoBe3aHMM
nvumma (HanomeHa 31(6)):

- MaTMyHa M 3aBMCHa NpaBHa auLa

- OoCTasia noBe3aHa Juua

Pacxoau kamarta
HeratuBHe KypcHe pas/iuke:

- KypCHe pas/mke

- edeKTU BanyTHe Knaysyne
OcTann drHAHCHjCKM pacxoam

YKynHo
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2017. 2016.
107.641 97.099
6.806 45.997
1.913 1.231
116.360 144.327
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28. OCTA/M nPUXOAU

2017. 2016.
Jobuuu o npofaje HemaTepujanHux ynarawa, HIMO - 439
Jobuun oa npoaaje matepujana - 592
Buwkosu 2.359 2.611
HannaheHa otnMcaHa noTpaxmBara - -
Mpuxoan og cmarera obaBesa - -
OcTannM HenomeHyTU NnpmMxoam 1.528 18.473
YKynHo 3.887 22.115
29. OCTAJIU PACXOAU
2017. 2016.
lyéuum og npogaje matepujana 66 5.175
MarKoBM 10.237 8.168
O6e3Bpehere HemaTepHujasHMX.ynarama 84.353 -
O6e3Bpehere 3anmnxa 2.265 1.135
OcTanm HenoMeHyTH pacxoam 21.545 17.509
YKynHo 118.468 31.986
30. NOPE3 HA AOBUTAK
(@) KomnoHeHTe nopesa Ha go6uTak
2017. 2016.
Mopecku pacxog nepuoga - -
OfnoxeHM Nopeckn NpMxoam nepuoa (3.535) (4.600)
YKynHo (3.535) (4.600)

(6) OpnoxeHe nopecke o6aBese

OanoxeHe nopecke obasese y u3Hocy o PC/J 43.455 xupaja Hactane cy Kao nocieauua
pas/iMke namehy nopecke oCHOBMLE MOjeAMHUX CpeacTaBa M 06aBesa M M3HOCa TMX CpeAcTaBa
M obaBe3a MCKasaHMX Yy OGMNaHCY CTarba, Kao M MO OCHOBY MOPECKOr KpeauTa Mo OCHOBY
ynarata y OCHOBHa cpeactBa. O6payyH 0A/10XeHMX NOpPeCcKMxX obaBesa je npukasaH y cnegehoj

Tabenu:
2017. 2016.
AmopTH3auuja 0CHOBHMX cpeAcTasa 39.920 43.455
lMopecku KpeauT No OCHOBY ynarara y OCHOBHa
cpeacTsa
OanoxeHe nopecke o6asese 39.920 43.455
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30.

(6)

MNOPE3 HA AOBUTAK (HacTaBak)
OpnoxeHe nopecke o6aeese (HacraBak)

lMpomeHe Ha oANIOKEHMM MNOPECKMM obaBe3aMa y TOKY rojuHe npuKasaHe cy y cneaehoj
Tabenu:

2017. 2016.

Crarbe Ha gaH 1. jaHyapa 43.455 48.055
Ecdbekat npuBpemMeHmnx pasnmnka eBUAEHTMPaH

Yy KOpMCT BMnaHca ycnexa (3.535) (4.600)

OanoxeHe nopecke o6asese 39.920 43.455

31.

(@

Hasue nuua

MHBEJ AZL
ANBYC A/l
Parap
MBC

YKynHo:

OBEJI0AAHUBAKE OAHOCA CA MOBE3AHUM JIMLMMA

Y CBOM pefOBHOM MOC/IOBakby /JlpylITBO OCTBapyje MNOC/IOBHE TpaHCaKuMje ca MoBe3aHUM
numma. Jpylwiteo npyxa yciyre nosesaHuMM MPaBHMM JIMUMMA M MCTOBPEMEHO je KOPUCHMK
FMXOBMX YyC/Iyra.

OaHoch u3mehy JlpywTBa M HEroBMX MOBE3aHUX MPaBHMX JMLA PEryMcaHu Cy Ha YroBOPHO]j
OCHOBW U MO TPXKMLIHMM YC/I0BMMA.

Cratba noTpaxkmBarba M ob6aBesa Ha JaH 31. geuem6bpa 2017. roavMHe npoucTekna M3
TpaHCaKuMja ca noBe3aHWM CTpaHaMa NpuKasaHa cy y cnegehoj tabenu:

bunaHc cTama

Apyra O6aBese u3  lNpuM/beHHU Octane
MoTpaxkuBara noTpaxkmMBara KON nocnosawa KpeauTH obaBese
oA Kynaua (Hanomena (HanomeHa (HanomeHa (HanomeHna [lpum/beHn (HanomeHa
(HanomeHa 9) 10) 11) 16) 15) aBaHCH 17)
2.952.611 38.690 1.606 - -
- 16.100 126 - -
114 - - -
59 9.859 9.662
2.952.611 - 54.790 1.905 9.859 - 9.662
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31. OBE/IOAAHMBARE OHOCA CA MOBE3AHMM JIMLMMA (HactaBak)

(6)

MocnosHu npuxoau (Hanomena 20)
®uHaHcHjckn npuxoam (HanomeHa 26)

YKynHo:

®duHaHcHjcku pacxoam (HanomeHa 27)

YKynHo:

32.

2017. 2016.
80.063 23.138
80.063 23.138
2017. 2016.

YCATJIALUABAHE MOTPAXKUBAHKA U OBABE3A

TpaHcakumje ca nosesaHMM CTpaHamMa, OAHOCHO MPUXOAM U pacxoam Hactanm y 2017. n 2016.
roAMHU NpuKasanu cy y cnegehoj tabenu:

Y cknagy ca uYnaHom 18. 3aKoHa O pavyyHOBOACTBY /JpyWTBO je M3BPLUMIO Ycar/allaBakbe
noTpa)kuBatba M 06aBe3a ca Ay>KHWLMMa 1 noBepuoLmMa.

YcarnawaBare noTpaxuBara M 0b6aBe3a M3BPLUEHO je ca cTakeM Ha faH 31. geuem6pa 2017.
roauHe.

33. NOTEHUMJANHE OBABE3E
UspaTta jemcTBa M rapaHumje
Cramwe
Kpegurta AyKHUK 0p06peHn M3HOC MsHoc Jocnehe K.cmona
%
KomepumjanHa Tpom
6aHKa CyHue eyp 5.000.000,00 € 5.000.000,00 € 27/03/25 A H r Eypubop + 4,30%
KomepumjanHa Tpom
6aHKa PyouH  eyp 1.282.294,13 € 1.089.949,57 € 31/12/20 A H r Eypubop + 4,00%
YHuBep3an
6aHKa MHBej eyp 2.650.000,00 € 2.103.764,85 € 24/12/15 K H M 1,00%
3m
AnfabaHk MHBej eyp 8.662.420,38 € 4.412.707,00 € 18/07/24 A H r Eypubop + 1,50%
AOOU MBC eyp 500.000,00 € 500.000,00 € 09.06.2017 3,00%
Totan 18.094.714,51€ 13.106.421,42€
34. AOrABAJU HAKOH AATYMA BUJIAHCA CTABA

HuWje 6uMno 3HavajHMx gorahaja HaKoH gaTymMa M3BelwTajHOr nepuoga Koju 6M 3axTeBanu
KopeKuuje WM obenodarbMBarbe Yy HarnomeHaMa Y3 npuaoxeHe dUHaAHCUMjCKe W3BellTaje
ApywrTsa 3a 2017. roauHy.
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35.

JAEBU3HU KYPCEBM

3BaHMYHM JeBM3HM KypceBM HapoaHe 6aHke Cpouje, KopuwheHu 3a npepayyH AEBU3HUX
nosuuuja 6mMnaHca ctarwa Ha gaH 31. geuembpa 2017. 1 2016. rogmHe y dYHKUMOHANHY BanyTy
(PCA), 3a nojeanHe rnaBHe CTpaHe BaayTe Cy:

y PC/

31.12.2017.  31.12.2016.
EVP 118,4727 123,4723
yca 99,1155 117,1353
LX® 101,2847 114,8473
rBM 133,4302 143,8065

Y Bpbacy, 28. jyHa 2017. roamHe
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II U3BEUITAJ PEBU3OPA

BUTAJ A L.
BPBAC

U3BEIITAJ HE3ABUCHOI'
PEBHU30PA

Qunancujcku uzeewimaju
31. oeuemoap 2017. cooune

Beorpan, 2018. roanne
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CAIP/KAJ
HM3BENITAJ HE3ABHCHOT PEBH3OPA e 1-4
IIPHIOT
BHJIAHC CTAIbA

BHIAHC YCIIEXA

H3BEHITAJ O OCTATOM PE3Y/ITATY
HIBELITAJ O TOKOBHMA I'OTOBHHE
H3IBEHITAJ O ITPOMEHAMA HA KAITHTATY
HAIIOMEHE ¥3 @HHAHCHJICKE H3BEIIITAJE
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PEBMIOPC KA KY T

YArATOPD

11000 Beorpaag Crpaxamuha fama 26
Teware: (+381 11) 2624-932, 2182-782, 2632-255, 2625-820
www.anditor.rs: e-malkanditor@anditor.rs

H3BEIIITAJ HE3ABHCHOI PEBH30OPA

CKYIIIIITHHA AKITHOHAPA
BHTAJI A.Jl. BPBAC

Hieewimaj o punancujekum uzsemimaguma

Hispumimn oMo peBnsiyy NpHIoKeHnX (uHanciujeknx mapemtaa AJl Buran ¢gadbpuka yviea n
OIBHAX MacTH, Bpoac (v 1amem Terety: . JIpymTeo™) koju obyXBaTajy OMTAHC CTAhA HA JaH
31. pemembap 2017. rogure u ojroeapajyhn GiuraHC ycnexa, WiBEIITA] O OCTALOM PeIyITATY,
H2BEINTa] O OpPOMEeHAMa Ha KamITamy 1 H3BeliTa) O TOKOBIMA IOTOBHHE 3a FOMIHY Koja ce
3ARPIIARA Ha Taj JaH, Kao I HalloMeHe Y3 (iHAHCH]CRe IBBelITaje.

Qocosoprocm PYKe6ooTmea 3a QuHaHcHicke ussenmaje

PyropozicTeo JIpYVIITEA j@ OATOBOPHO 33 CACTARJBAKLE M NCTHHHTO TIPHKAZHBAKRE OBIX
uHAHCH]CKIX m3BemTaja vy ckIagy ca  Melyrapoamnv  cTamgapanMa  (hHHAHCHJCKOT
IIBCINTABARLA, Kao H 3a OHE HHTEpHE KOHTPOIE KOJ¢ PYKOBOLCTEO OIPEIH Kao HEOIXOOHE V
MPHTIpeMn (PIHAHCH]CKIX H3BEINTA)a KOJH He caap:ke MaTepijalHo 3HaUYajHE TIOTPENiHe HCKase,
HACTATE VCIeT KPIMITHATHE PATE:E 0 TPEIIKS,

Odcosopnocn pesusopa

Hama oArosopHocT je Ha M3pa3siMo MHIUBEERE O HaBeJeHHM (pHHAHCH]CKHM I3BEINTAjHMA Ha
ocHOBY oDapskene perizije. Pepmsimy emo obagmmn v ckmany ca Mehyuaponuns crapmapinva
peBlzlje I PAaTVHOBOACTREHIM MporicuMa PermyOianke CpOuje. OB cTandapi Hanaxy [a ce
TPHAPRABAMO TIPHHINTA TpodeclonaTHe eTHRe T Ja PEBN3N|Y TIAHApaMO W M3BPINNMO Ha
HAMIIH Koju oMoryiaga [a ce, ¥ pazyMHO] MepIL YBEPHMO 7a (MIHAHCH]CKN M3EEIITA]H He caapiKe
MaTepHjATHO 3Ha4ajHe MOTpellHe Nckaze. PeRinja VKEBYUVje copoBobeme MOCTYNAKA ¥ IILUBY
mpHbaBEamka  PERIHICKIX  JOKa3a O M3HOCHMAa m  mnHbopMammjaMa ofeToJameHnM Y
thrrHaHCHjcKNM m3BemTajiMa. OgadpaHn MOCTYIN CY 3ACHOBAHN Ha IIpocyhHBamy peBHzopa.
VEBYIY]VHH DIponeHy pH3HKa MaTepIljalHO 3JHASAJHIX IPellaka CagpikaHuX Y QHHAHCH)CKHM
H3BENITA|IMA, HACTAINX VO] KPHMIHATHE Paimhe IIH Tpemke. TIPHIMKOM NPOUEHE OBHX
PH3MKA, PEBH20P PAIMATPA HHTEPHE KOHTPOTIE KOJ€ CY PENEBAHTHE 23 CaCTARLAE H 0B|eKTHEHY
Ape3eHTaln]y  (PUHAHCHICKIX WM3BEIITAja, Y WIWBY OCMIMIBaBaka Hajbomux  Moryhmx
PEBH20PCKIIN TIPOLEAYpa. alll He Y IIUBY H3PAKABAKA MHIbema 0 edIKACHOCTH cHCTeMa
HHTEPHUX KOHTpoTa TpaBHor mima.  Pepmamja Takohe VEBYUYje ONEHY TNPIMEHEHIIX
PAuMyHOBOOCTBCHHX [ONMTHKA N BpeJHOBake JHAYAJHHX I[POleHa Koje je MIBPIINIC
PYKOBOICTBO, KA0 I OIEHY OINITTE MPE3eHTALI e (IHAHCH|CKIIX M3BemTaja.

CMaTpaMo Ja ¢y PEBH3M|CKI JOKA3H Koje CMO HpHOABIIH JOBO/BHI U ogropapajyhu m ga
obe3tel)y]v pasvMHy OCHORY 33 M3paKapame HAIET MUNIBEHA Ca PEIEPROM.
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HIBEHNITAJ HE3ABHCHOI PEBH30PA (nacraBak)

CKYNIITHEA AKITHOHAPA
BHTAJ A JI. BPBAC

Hseeurmaj o punancujerum uzsenimajuma (Hacmaeax)
OcHOGE 30 U3PANCAGAIE MUNLBERA €A PEIEPEOM

VY oxeupy AOIT-a 0010, #a gan 31. genembap 2017. rogune. JIpyIITRO je HCKAZANO Caalllky
BPEIHOCT HEKPETHHHA, MOCTPOjeka H onpeMe v w3Hocy o1 1. 104,506 xueana auaapa. pymrmso
HHje, V¥ CKIAIy ca I3adpaHOM pavuyHOBOICTBEHOM MHOIHTHKOM H 3axTeBmMa MPC - 1o
HekpeTHiHe, DOCTpojeka M ONpeMa, HAKOH IOYEeTHOT NpI3HABAKA, BPeJHOBAIO HeKpeTHIHHE,
NOCTPOjea M ONPEMY 10 PEBANOPH3I0BAHO] BpeAHOCTH. 360r NpHpoae cBIICHIHE KOJY
JpyviITEo ROOM HHcMoO O6mmH y MoryhHocTH Ja yTEpAnMo edekal Kopekina (UHAHCH)CKHMX
I3BENTTAja TT0 HAREISHOM OCHOBY, HA mMaH 3 1. gemrembap 2017, rommue.

YV oxBupy AOIT-a 0045, va gan 31. peuemdap 2017 roguHe, HekazaHe cy 3aluxe MaTepijata i
pe3epBHEX nenoBa ¥y m3Hocy on 548.807 xmweama gmHapa. TecTnpamem HaBeleHHX 3amimxa,
YTBPIMIII CMO jIa CE 3HAYAJaH €0 HCTHX HANA3H HA CTAky Oy:KN BpeMeHckn nepuoa. [pymrmso
HIj¢ I3BPIIIIO cBoljemke HabaBHe BPeIHOCTH MaTepijana Ha HETO MPoJajHy BPEIHOCT, MTO j¢ ¥
cynporHoet ca MPC - 2 3amixe. Hucemo 6ivm y moryhHoeTH fa yTBpJHMO H3HOC KOpeKLIIja
(MHHAHCH)CKHX H3BEIITaja Mo oCHORY cBoljema BpeHOCTI 3aTIXa Ha HeTO NpoJajHy BPeJHOCT.

Y omeupy AOIl-a 0051, ma mam 31, gemembap 2017, rommme, JpymTeo je mckazamo
HNOTpaKMBARKA O Mpojaje vV mHocy oa 3.810.518 xmsana miHapa o7l 4era ce Ha MOTPakHBamka
0O OCHOBY Npojaje MOBe3AHHM IInpMa ogHocn 2952683 xmmajge anHapa. Hapepena
HOTPAKHBARKA 3HAYAJHIM JIETIOM TIOTHYY U3 paHujer nepuoza. Jpymmeo wimje y cxmagy ca
HAYEIOM OIIPE3HOCTH (POpMHpPaNo HHANPEKTHY HCMNPAaBKY HCHAILTATHBHX NoTpaxkmBama. Ha
OCHOBY pacrOImKiBe JOKYMEHTAIHje, HucMmo brmn y MoryhHOoeTH fa ce yBepHMO Y cTeneH
HATITATHEOCTH MOTPAKHBAKA O Mpolaje HUTH Ja TpoleHnmMo epekTe Ha (HUHAHCH CKE
n3gemTaje 3a 2017, roauHy no ocHOBY JoJIaTHe HEIpaBKe BPeIHOCTH MOTPakIBAhA.

Y oxBupy AOIL-a 0062, na gan 31. nemembap 2017. romnne, [Jpymrso je Hekasano KEpaTkopodHe
(puHAHCH|CKe IUacMaHe y nznocy of 418.844 xmwage aumapa of kojux ce 223,101 xmmama
mIHApa OJTHOCH Ha KPATKOPOUHE (JHHAHCHjCKE MIACMAHE JaTe TOBE3aHHM TIMa. JIpyinTeo
Hije, v cknagy ca MPC 39 - duaancijckn HHCTPYMEHTH: TIPH3HABAKE 11 OJMEPABALE, H3BPIIII0
NpoleHY HAMOKHA/HMBe BpeJHOCTH OBHMX noTpawmeama, Ha ocHoBy pacnomowiBe
IOKVMEHTAlHje, HHCMO OWwm v MOrvhiHOCTH 13 ce VBEePHMO V KOM H3HOCY je HoTpeOHO
mppmuTH  oDesppeheme HaBeAHHX NOTPLAKHBAKRA I CAMHM THM JIa [poleHHMo edekre
KOpeKIIija Ha GIHaHCHjcKe H3BemTaje 3a 201 7. roiHY, 0 HaBeIGHOM OCHORY.

L
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H3BEITAJ HE3ABHCHOI' PEBH3OPA (nacrasax)

CKYNIITHHHA AKIITHMOHAPA
BHTAJI AJI. BPBAC

Hseerimaj o unancujekum ussemimajuma (Hacmasax)

OcHoge 3a UIPANCAGAE MUNLBELA Ca Pesepson (HGC}HHBGK)

JlpymTeRo HIje M3BPINLTO AKTYapcKH oOpaTyH Kako O ce VIBPANIA CATAMIEka BPSTHOCT
AKYMY/IIPAaHIX IpaBa 3alloCICHIX Ha OTIpeMHHHE, Kako 1o 3axtesa MPC 19 - [lpumama
zanociennx. Takolje, JIpyImTBO Hije H2BPUIMIO NPOLEHY HCX0/a CY/ICKHX CIIOPOBa Koje ce Bojle
nporus JpymTea, kako OI 00 HABEEHOM OCHOBY IPH3HAIO Pe3epBICARbA CATNACHO 3aXTeBIMA
MPC - 37 Peszepsucama. HoTeHUHjaaHe obasese II NOTCHINANHA IMOBHHA. Yc/lel HaBeIeHOT.,
HIHCMO MOTTIH [Ia C& YBEpHMO Y MoTeHIHjanHe ediekTe pesepBHCarka 10 HABEJEHIM OCHOBAMA
(prHaHCH]cKRuM m3BemnTajimMa dpyinrea 3a 2017, roguny.

Jpymrso Higje, Ha jdad 31. geuembap 2017, rojamHe. cripoBelo yCarlallaBake CTAEA HA HMe
KpeJHTHOX oOameza y m2Hocy of 1.043.080 xmmana anHapa mpeMa Alpha bank Cyprus ltd.
Kymap. Hucmo Onnm y moryhinocTn 1a ce amTepHATHBHAM HOCTYIINMA PEBH3HJE YBEPHMO Y
HCTHHATOCT H PealHOCT HapeleHHx o0aBesa, Kao HH [Ja YTBpIHMO edexte Koje On
yecarmamapame Mel)lycoDHHX eBHIEHINNA MOITIO HMAaTH Ha (pHHAHCHJCKe m3pemTaje 3a 2017,
TOIHHY.

Munverve ca pesepsom

Tlo Hamem MunuUbewy., ocuM 3a moryhe edexTe nurama HaBedeHux v macyey ,.OcHose sa
uzpaxcacarbe MHMLLELA ca  pesepson’” (DHHAHCH]CKI H3BCIITAJH IPHKA3Y]y HCTHHHIO H
00JeKTHEHO, 110 CBIM MATEPHJATHO 3HAYAJHIM NHTamkiMa, (prHancHjcky nozmmny JdpymTea Ha
mam 31. mememSap 2017, rogmHe. Kao I pe3ylTaTe MOCTIOBALA. MPOMEHE Ha KAIITATY H TOKOBE
TOTOBIHE 3a TONHHY KOja Ce 3aBpIIaBa Ha Tdj JaH ¥ CKIATY ca PAYyHOBOJCTBEHIIM IPOMICHMA
Penybmxke Cponje.
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H3IBEIITAJ HE3ABHCHOI PEBH3O0PA (BacTraBak)

CKYIIIITHHH AKITHOHAPA
BHTAI AJT1. BPBAC

Hseelrmaj o punancujexum useenimajuma (Hacmasax)

Crkpemarve naycroe

Kao mro je odelnogameHo v Taukm ©Op. 6. v HamomeHaMa y3 «)HHAHCHJCKe H3BeIITAje,
VCIOCTABBEHE ¢Y XHIIOTeKe HA IeNOKVIIHO] HMOBHHH J[PYINTRA 0 OCHOBY KpeQHUTHHX obapesa
npema KoMmepnmanso) 6anim a.z. Beorpan nm Anda Gawm nra, Kanap. Takobe, Jpymmeo je vy
2017. roguHH OCTBApHIO HeTo TyOmTaKk v uH3Hocy of 47.950 xmeana JuHapa, JOK VKYITHO
HekasaHu rybnrak v bumadcy crama, Ha gaH 31. genembap 2017, roamue, mznocn 1.469.197
XIbana auHapa. HareneHe w9MIEHHIIE VKAIY]Y HA [OCTOJAKRe MAaTepMJATHO 3HAUAJHNX
HEH3BECHOCTH ,IE_DVLHTBH Ja HOC.TIViE ¥ CEIagy ¢a HavelaoM CTaTHOCTH NPaBHOT 1. Harmre
MHIMUTBEELE He CaJpekil pesepBy [0 HaBeeHOM NMHTAKY.

Hzeeutmaj o Opyeum 3aKOHCKHUM U PEYAAMOPHUM 3UXMesuMa

JIpYINTRO je OJTOBOPHO 34 CACTAR/bAME | OMHIIEBEr T3BelITaja O MOCHOBAKRY, Y CKIANY ca
3aXTeBOM 3aKOHa © padyHoBoAcTBY Pemyomuke Cpomje (..Caykdenn rmacHnk Pemybmike
Cpbmje”™ 6p. 62/2013). Hama je omroeopHOCT Ma M3pasmMo MHIOLECHKE O VekmaheHoeTn
[oanmmer H3BemTaja 0 MOCTORALY ca (IHANCH]CKIM HIBEINTAjIMA 3a mocnoeHy 2017, rommmy.
Y B3l ca THM, HAINH IOCTYIIIN ce CIPOBOfE V ckmaay ca Mehymapogumy cranmapgom pesmsije
720 - OaroRopHOCT PEBHIOPA V BE3N ¢a OCTATIM NMHGOPMAIHjaMa ¥ JOKYMEHTIIMA KOJIT CATpiRe
(rHAHCH|CKe H3BemTaje KOJH cy OHIH MpeaMeT peBH3je, H OTpaHNYEHH CMO Ha OIEHY
VCaTTATIEHOCTH [ o QIR eT M3BEMTaja 0 MOCTOBALY ¢a (PHHAHCH]CKIM MIBEITTAjITMA.

Tlo HameM MumUbelY. TONMIIEI HM3BENIT4) O NOCIOBABY j€ ¥ CEIANY ca (PHHAHCH]CKIIM
H3BELITAJIMA KOJH Cy O IpeaMeT peBsije.

Beorpan, 29. jvu 2018, roamne
JIn ueuuupam-l-b&namliem«l PEEHIOP

J" /'

Tipog: ﬂ‘p 3opas T}epmmlly

68



roguilmby U3BELITAJ, BUTAJT A . 2017

Monytbaea NpaBHO NnLe - Npeay3eTHUK

Mamian Bpej BBO6STIL Ul genamwocr 1041 |rvic 100636842

Hawm AD VITAL FABRIKA ULIA T BILINIH MASTT VRBAS
Cepure Bpbac , Kyncus Myr 66

BUTAHC CTAHA

Ha aad 31.12.2017, roguHe
= ¥ XxWbagaMa aAuHapa -
Mamoc
Tpyma pavywa, pasyn NO3MUMIA AOM|  Hanosena 6po) Fenm R
TR Kot Kpajwe cTaree Me4eThe CTaNes
2, . 010120
1 2 o 3 4 ] & 7
AKTHEA
5 mammn 0001
|6. CTANHA WMOBMHA (0003 + 0010 + || =
0019 + 0024 + 0034) LHHRII0 LIS L
61 1 HEMATEFULATIHA MMOBMHA (0004 + pooa
0005 + 0006 + 0007 + DOOE + DOOY) )
DI0MAm 019 | 1. Ynarama y paseo) 0004 ) {

011, 012 wawo 018 m%mm [ = 3y y
O3wpea 019 (3 Mymswn 0008 | n 0
014 v 00 019 4, DETARS HENATEDMIANHD WMo non 8 i u )
015 » aro 019 5. HEMaTEMaME WO Y pWNpEM | D008 0
016w aeo 019 6, ABGHCH 33 REMSTEDN MY Wy =] 0 8

11, HEKPETHMWHE, NOCTPOIEHA W
o ONPEMA (0011 + 0012 + 0013 + D014+ {0010 11055 TH1 44 A0
0015 + 0016 + 0017 + 0018)

020, 021 v Aeo 029 | 1. Sesndmrme ool 2170 a3 [-E51)
022 w aeo 029 2. Mpalyemeico ofjexr 0012 LT LEITE 167300
023w pec 129 3. MocTpojens 1 anpesa 0013 i} uis73 117548
024 i pen 020 : 4., UsinaCTULGONE HERDETHIME onLs & 1 0
O .o 03 wmm- 0015 ) g ]
026 90 ¥ :m EERESNE o . 16574, 15908 18015
027 w aeo 029 :m m:m*-“' 0017 i ”
0728w a0 029 m”m""""‘"“ 018 " =

) 11, BMOMOILIKA CPEACTRA (0020 + 0021 0018 : :
& 0022 + 0023) L § I

030, 031 w geo 035 |1, Wy w meeuer oo SsCage L ] [}

032 w aec 009 2, OcHomnn CTann ooz o
.

69




roguilmby U3BELITAJ, BUTAJT A . 2017

Hanoc
| rpyna paseywa, pauyw NOIHLMIA ADN Haromena Gpoj
1 Kpaje cTaleE ToueTHD CTamE
01.00.20__.
1 2 3 4 5 L 7
037 w o0 039 3, BMONOUKD CREACTIA f DPMNPEHM | bozz o [} o
038 » goo 039 4. Amawry 53 BUDADUMS CPRNCTRA noz3 o o 0

V. AYTOPCHHK QHHAHCAICKH
M. ccm DA MUMACMAHM (0025 + D026 + 0027 + D028 | 0024 1824 ] a3
4 D079 + D030 + D031 + 0032 + 0033)

(40 % gea 149 L Yurushia y KEWTATY JABUCHNY IDABHAL | oo e

Auus 1] 0 13
2. YuRuiha \ KanuTany NEMARyRes |
0L 5 oo et 1 FIMLLE 0 S EAHW AN TRYTYOBATHME G | u ']

3. Yueniha ¥ KANMTANY OCTAMMN NDABHUE
042 w geo 149 MU W ARYTE KBETME OO BPERHOCTH

g

< s | 1528 1537
P 33 npoad
0E0 (43, e 044 0e0 |4, [VTODosH NNACHSHE MATWSHM i 0028
049 N A o o U
B0 043, feo 044 U ee | 5. [YTOPOUHN NNBCMEHH OCTanms 0023
049 FOAEN-SAH DM UMM L b
neo 45 W neo (49 |6 fyTopoWHK NAACHMaSEE Y I0MM 0030 P "
faeo 045 W aeo 043 |7, Dyroposm aacvas y wwocrparcToy | 0031 o o o
i3
045 u 200 049 8. XapTije g apeHOCTM Koje OF AP A | gy . &
Dnugiion |- O ATRSEN inaadon o033 o 25 i
V. [IVTOPOMHA NOTPANMBAHA (0035 +
05 0036 + D037 + DOXE + 0039 + D040 + 0034 L i [l
D041}
050 u geo 059 ATty e " v 0035 t ] [
oSiupmatsy |29 b 0036 5 = "
052 w peo 059 "'!""“"""""“""7 wadale wa ooz " o
4, MoTpameEskS 13 NPOAA]Y NO YOSOOUMA
053  geo 059 o B v (L] 9 5 a

054 w geo 059 5. MOTpamHESHS N0 OCHORY JesCTES

.
3

055 » feo 059 i, CNOPMA M CysHaan NoTPasiIsd

z

066 w qeo 059 7. OCTRNE AYTOPONHE NOTRANImAH 0041 v g a
188 B. ONOMEHA NOPECKA CPE[ICTRBA | D042 & o o
T, OBPTHA HMOBMHA (0044 + 0051 + 4
manu)+uucm:cm+ 0043 i e sy
DOE9 + D070
[ 3AMXE (0045 + 0046 + D047 + D04H +
e 0043 + ms‘o: ok BI 188K L7378
0 1. Marepwjan, peaepons Aenoas, anar | o
T wBeTID 538807 11116 115758
& 5 W
u e : o 14814 0206
12 3, MoTonM NpCVERom D047 B 2024 rasmn

70



roguilmby U3BELITAJ, BUTAJT A . 2017

s .
Tpyma pasyna, pasyH NOIHLVIA Aon Hanomens Spaj o o
Tacyfia rognns
Kpajree cTame MieseTHo CTaRke
oL01.20__.
1 2 3 4 5 L] ?
13 4. Poba o] 141 Ln 175
1 & Crapsa CORACTSE HOMEH:EI NP 0049 44 A TaT]
15 . Mnaheyi BBEWCH 38 Sanves W ERTE 005% e {7 R
10, NICTRANMEAHRA MO OCHOBY MPOJIAIE
n m+ws:-m.mswusa+ nosi |05 AEIARTY LAl
0057 + 0058)
1. Kymupn y AEHMM « MATHHISA ¥ SABMCHD
WoN a2 MpRNHE FUd G 2052663 Ll |
201 W aeo 208 2. Ky WOCTORNCTRY - MATHAG M w53 i P
AP NPABHE MR ‘ "
3, Wyiges § SERIWA = DOTANG NOBENANT
RERERY paEHa ML 4 e 3 16105
4. ymus ¥ wOCTRIMCTEY - DETANE
200 w nea 309 & e 0S5 o n o
204 v oo 79 5. KyTgs i BEs OSE 4077 WL, TUFIEL
05 W fen
el B Kymu  WHOCTRmCTEY os? 337 FI468 0
7. OcTasa 10 CEHOBY
206 e 208 DOTRIRES 0058 = e -
111, NOTPAXMBAHA V3 CTIELNDMHIAX
A NCCTOBA - e t v b
n 1V, [PYTA NOTPANHEARRA (e T2 MiTh AT
CPEOCTRA WOJA CE
236 BPESFIYIY 110 BER BPERHOCTH KPO3 0061 : o o
BWAHL YOTEXA
VL KPATHOPOMHIA SUHAHCVICKA
23 pgum 236w 237 WIW4MGW+N [ A HBAY FELANY Ihil
+ 00&ET)
1., Kptuopous( KDEINTI ¥ TINRCHES W =
230 % e 239 AT W SERACHR NPABHA TRL 0063 1 19951 m
2, KPETHDOOMM KDERHTH ¥ NNDTHEN =
BRI OCTANA NOARIASA NDABKA N i £ 2% pasr ]
*a » TajmoBn
232 w e 239 KpaThopow s RPETX N JA]HOTA Y 0085 joLe [ o
twwuw-u
2331 new 239 o 0065 b o L
24, 235, 79 » peo 5. cranu apaepom Gl 087
m nazcHaM L TR e
.
WIL, TOTOSMHCHNA EXBHBANEHTU M
2 |rovoMHA fose. SEm il 1855
b2 TIL MOPES HA ADEATY BPERHOCT 0Es Fa851 e FiTi
28 ncwm 268 X, AKTBHA BPEMEHCKA PASTPAHWUER:A | 0070 319 #IL 0
a.mmu-m a6
WHOBMHA (0001 + DOOZ + D042 + . 1243011 S2180H sait
0043)
3 . BAHEWITAHCHA AKTWBA 0072 TERISH 147103

71




roguilmby U3BELITAJ, BUTAJT A . 2017

(T3
[pyna phayHa. DEH ec VLI Aon Hanomera Spa| MpeThosia ragua
Tesyha raanHa
[ree——— N LT LR
1 2 3 4 5 [ 7
NACMBA
A, KANWTAN (0402 + 0411 - 0412 +
0413 + 0414 + 0415 - 0416 + 0417 + |, e e
0420 - 0421) = 0 = (0071 - 0424 - L UATH L IGERSH
0441 - D442)
1. DEHORHIA KATTAN (D403 + DAT4 +
0 (0405 + (406 + 0407 4 0408 + 0400 + 0402 154450 Sy 13FTS
0410}
200 L. Ao warmman 403 hzmy? P I
301 2. Ve SpfuTana ¢ orpave o a0+ 5 v "
cargeopouty
e 3, ¥naw 0405 = = &
3 4, [iscagsiv KaIWTAN 040G o a
304 5, [pywmeesen kamaran [ialing b ]
a8 . Jag pymH YORm L8 0 1} 8
3 7. EsanCHORE ABEMIE 2] r n b
09 6, DTN GCHOBME KaneTan 8410 S10845 B2 LR
n 1L ¥TIACAHM A HEYTUDATREHM KANHTAN (D411 3 , o
047 0 237 11, OTIOTULEHE CONCTREHE AKLMOE  |0412 o a
1n V. PESEPBE o3 o 3
V. PERBATIOPUSALIMOME PESEPBE ND
(OCHOBY PEBANDRVIALRUE
o HEMATEPIATIHE WMOBUHE, i st 127188 Vi
HEKPETHWHA, NOCTROIEHA W CIPEME
V. HEPEATIM3OBAHM [LCEHLIK NO
(QCHOBY XAPTWIA O)f BPEJHOCTH M
33 ponw 330 me oCTanor D415 8 y 9
| CBEEYXBATHON PESYITTATA (notparaia
cangn payva rpyne 33 oo 3300
VI HEPEATIMI0BAHI TYEMLA N0
OCHOBY XATTHIA O} BPEIHOCTM U
Thoow 330 |APYTI KOMNOHENTM OCT 0416, " ] o
CBECBYXBATHON PEXVITTATA (ayroma
anga penywa rpyne 33 oo 330}
=
HEPATIOPEREHN
" %l DOBMATAK (D418 + o5 = . =
kL 1. Hepatropehess obuTae Aa-i roawka | 0418 1 o SRFIT
an 2, {oBwrTam ey (o ih] t g 5
TX. YMELIE BES MPABA KOHTPONE 0430 b o 0
k1 o TYBMTAK (D472 + [M13) [oH] 40T [Ee e 2ITESTS
0 1. Nyfuran paswijine romsia ort 142147 1353 2150615
1 2. Myfwresk Teicyhe romme 423 7950 asam v
AW
m (0425 + 0432) ki 16206 ) FUHEGE AETHEE

72




roguilmby U3BELITAJ, BUTAJT A . 2017

Havoc
Tpyma paayra, pasm MOAMLALA, Aon Hanomena Bpoj ToeTnoas rasma
Texyha roqsea
Wpajiee crasee 20 |Moseko crane 01.01.20 .
1 2 3 4 5 13 7
T L ZVTOPOUNA PESEPBMCAMA (0426 + |0 oc )
427 + 0428 + D429 + 0430 + 0431) L e o
400 L a3 ¥ 426 o 3 [
posy b £
2 ofinaasirsn
a1 Pesepuincared 12 TROWNDEE 437 . o 0
403 3. Peseniand 33 1POLKDEE 28 b ] |
PRCTIETYDRD3 S
4, Peaepiucand 53 HBKHAOE W ADYTE
n vt ] RARIC TR AL 29 | ¥} a
. 5. PEoepscaing 3 TPOLIKOBE CYATHIN 430 . "
nogosa )
402 v 409 6. OcTana AyTopo-Ha pelepaacind 031 f &
Tl [GYTOPOYHE OBABESE (0433 + 0434 +
41 D435 + D436 + D437 + 0430 + D439 + ™Iz |BE 0T J24a8ER OB
0440} :
1. Ofanede Koje CE MOTY ROMDERTOBRITH ¥
418 433 :
411 2. DSaBEIC MPEHE HATH-SHIH H J3BUCHHM o434 ; . N
BN M { i L
o2 1 Diasete NPEW DTN NOBEIar s, & "
TIBBHAM D
A DfasEe 10 SMuTORAHIM KADTH|EMA 08
413 BOESHOCTH ) DSy AYsEM Cf POy 0436 b s n
Aana
a4 5. [Iyropousis KDEKTA M 33[MOBM y 384 | 0437 12480 IMEIL 15061 1t
s " e 0438 F4M52 a0z 101730
ALk 7. OBaaess NG SCHORY AvibBlCHjoNOr 39 [. 9 i
419 8. Ocrane gyropouse ofissese Da40 u 7} [
438 I!. DANDWEHE NOPECKE DBABESE o1 e | i A0S
F. KPATKOPOUHE OBABERE (0443 + S |
42 i 49 (ccum 438) | D450 + D451 + DASS + 0460 + D461 + | D442 suTISh 123964 o
Al
1. KPATHOPOMHE SHHAHCYICKE DBABESE |
42 (D4 + D445 + D446 + 0447 + D498 + M43 2y | 1070
0449)
420 WHMMMu D4 : = "
DpAEHI T ¢
2. MpaTwopoHHM KpEpaTH O DCTan
1 ki Taaa AV oH5 aatad 27 16087
3, HpaTeopousin kST W BHHOEN
a2 sesana 2 Hs 1000 a [
a1 A, Kpamsopoesin s pesumyu i Sajsonm ¥ D7 4 = =
WHOCTREHCTRY {

73




roguilmby U3BELITAJ, BUTAJT A . 2017

W
Tipyna paywa, pavys NOALATA Acn Hanome-a Bpa| MpeTcoasa rouma
Tewyha
Kpapee crasee 20, |MCueTeo cCTasse 01.01.20_
1 2 3 4 L L] 7
5. DOIBLIE N0 DCHOBY CTANHWK CPERCTASA W
21 D448 i o n
HBMErRAE NPOGA
. OCTANE KPATKONCAME UHANCHICHE
A AT AN e ki GrATES E5780
|
T, FIPHMLEMHW ABAHCH, AENOINTH |
430 £ * 450 Ti516 : Eiben
TIL OBABEIE M3 MOCNOBARA (0452 + |
43 oow 430 G453 + (454 + DMS5 + D456 + D457 + 051 = prrers P
2 I PE SE5B45
43 L. (GRG0 - MATH-BE 1 TARACHA NASHA sz 3 . i
LS ¥ SEM 119 1606 94§
432 2 Mobationum - METH-HE 1 JSBAC0HE NPOSHS 0453 .
MU f WOCTRaHCTEY ] o
431 3. MoGaanayy - 0CTARS NOBEIAHA NEARHE (45e = :
— 1789 41500 191
434 A, [oBanreaki - 0CTING NOBEIEHE NpAmHE 45
MU UHOCTRAHETEY o 1 0
s 5. obakrcasl s danan i 150 iR SEIHE
436 6. OGANTLAGN ¥ UHOCTRAHCTHY 0457 P i .
39 7. Dorane oBanelt WY NOCHCOaHD 0458 4 L] 7
44,45 146 1V. CCTANE KPATKOPCHHE OBABE3E 0459 - I
&7 V. OBABESE MO OCHOBY NOPEIA HA 0460
LIDMATY BPEAROCT o (] U]
™ VL OBABEZE 34 OCTANE NOPEZE, 0461
AOMPHHOCE W [IPYIE JAMBAHE LLEED O8R5 T
PAITPAHIMERA 9 w3 W) s
TYBUTAK HIHAJ BHCHHE
MATMTANIA (D412 + D416 + 0421 -
0420 - 0417 - 0415 - 0414 - 0413 - 0463 m 1] ']
0411 - 0402) = 0 = (0441 + 0424 +
0442- 0071} 2 0
B YK¥TIHA NACHBA (D424 + 0442 + D464 .
0441 + 0401 - 0463) 2 0 6253031 310682 sai3s
bl f
BAHEWIAHCHA _— " - .
L E RACHEBA 0485 y 1650503 1422755 1571639
¥ ¥
ave 28, 9G35 1€ opme =8 Famm——

Copazal n LY. W dopew & g

74



roguilmby U3BELITAJ, BUTAJT A . 2017

MonyHsaBa NpaBHO MUE - Npeay3eTHUK

Matueany Gpo) 08065721 [ Wnwtopo aemorroem 1841 [rwe 100638842
Hawe AD VITAL FABRIKA ULIA 1 BILINIH MASTI VRBAS
Cegure Bplac , Kynown My 66

BUJTAHC YCIEXA

3a nepuoa og 01.01.2017. po 31.12.2017. roguHe
- ¥ Xurbagama AuHapa -

Wamace
Toyna pavyna, pavyw NO3HLHOA AOT HanoMena 6paj
Tewyha ronuna NpeTxoama roausa
1 2 3 L] 5 ]
OaH 13 noc Ml
A. MOCNOBHA NPHXOAW
B0 A0 65, oeuM 62 M 63 1o 4140 {5Hi%0
(1002 + 100§ + 1016 + 1017) [ A
1. NPVXOQM O NPOMAJE POBE
&0 1002 wan
(1003 + 1004 + 1005 + 1006 « 1007+ 1008)
500 1. Nipweogw 04 Mpa/iale pobe NaTiiMM U 3aaH0wM |, o
mmlmu“ﬂnmﬂ
&1 2. Mipwwci o MPS/GAE POEE METWUMN W SEBHCH 1004 o o
RpATA MALGME H HHOCTAHOM TEWHUTY
602 3. Moy ) mpoiaie polie GOTANMS DOBEIANI 1005
P MALE 13 osahen TRy a 0
& 4. Mpuxogu 3 Nposaje pobie DCTAMMM NODEIAHIN 1006 > )
MDA NALLAME K3 WHOCTIRICHM TEWWATY 3 q
5] 5. Mo o) ApcAEse pobe KB Aomahes TRy | 1007 s
a5 6. Mpsxasu o) IPOJAje POGE KA MHOCTRHON 1008 i
8 11, MPHXCAM 04 NPOSAIE MYOTA | hag 573
(1080 + 1011 + 1012 + 1013 + 1014 + 1015) HFERLTS 1B5TI
1. Mipwurau 90 APQARJE NPOMIBONA W YCAYTA
610 METHSHIAM § JBACHNM ND0HMN ML Ha gosatios | 1010 i A
TRLITY
2. Mpwaaa O APOAB}E NEGHIBALE W YCITE
611 MAGTUNIM 1 RS 4 IR b MLIAMS 1 w1t 2 o
WHOCTEREHON TEWINAITY :
" |3, Mipsexnaw o npanaje npowssana u yenyra ocras
612 1z e 8
OB NPIHIN IIHE K SOHNEH TRSERITY 3083 2%
4. Mpuroau Of NPaAaje NPOMIBONE U YOALTS CCTaNME
613 TICHIETNHIAM, TR M TN WA IO AR 3 o 3
TRRUITY
614 5. Mpvxngu o NPOKaje NpOVIBONA U YLyTa va .IIIH — =
nosahes TosmLTy T b iTh ]
615 6. Mg 0 APOARJE MOTORM IPOMIBERA W YEMTN | o o
Ha MSOCTDAHON TPNGALTY 61T 1193172
™ T11. (PHXGEM ) MPEMMIA, CYSBEHLIAIA, 1016
(AOTALIA, [OHALMIA W CAL [ o
&5 1V, LPYTV NOCADBHA NPHROEN w17 5326 .

75




roguilmby U3BELITAJ, BUTAJT A . 2017

Manoc
Tipyma pasiyna, padys MOZHLMIA Ann Hanomena 6poj
Tewyhs ragwsa NpeTxonas roamsa
1 2 3 4 5 6
PACXO[M M3 PEAOBHON NOCIOBAHA
5. NOCNOBHYM PACXOAH WHR FS1ETE0
08055 B2M63  11g1g- 1020 1021 + 1022+ 1023 + 1024 + |'0°
1025 + 1026 + 1027 + 1028 + 1029} = 0
1. HABABHA BPEHOCT NPOOATE POBE 1019 g 3
62 1L MIPVXOAM O AKTMBUMPARBA YHUHAKA W BOBE (1020 o 3
1. NOBERARE BPEJROCTI SAMMNA
630 HEADEPWEHAX M MOTOBMY NPOVIBOSA W 1021 e i
HEADBRLUEHHY YOTVTA
V. CMAMEHSE BPESHOCTI 300
&31 HEADBPLIEHAX M TOTORMY MPOWIBOMA W 1022 3 w02
HELOBPLIEH X YCTA
51 00w 513 V. TROLLIKOBI MATEPHIANA 1023 VI 2004367
513 V1. TROLLMOBM MOPWBA W EHEPTHIE 1024 299008 o
. VIL TROWINOBM 3APAZA, HAKHALA JAPADA W 1035
OCTATIA THW PACC 276154 247158
5 VITI, TROWKOBH NPOHZBOAHKX YOITTA 1026 A a1
540 DL TROWMOSM AMOPTHIALMIE 1027 pree HIASY
541 e 549 X, TPOLIKOBH JyTOPOHHIY PEICPBHCAHA Ilm 1 o
55 ¥1. HEMATEPVIANHI TROUIKDSM 1029 SOA0A o
B, NOCNOBHW HOEWTAK (1001 - 1018) 2 0 1030 ) Si6pe
. NOCMOBHK MNYGHTAK (1018 - 1001) = 0 1038 o 3
A, SMHAHCHICKA NPAROAH (1033 + 1038 +
e 1029) i 115187 708
1. DHHARCHICKA NPVYXOAM 0F, NOBESAHIE IALLA
66, coum 652, 663 1 564 | W DCTANM ©HHAHRCMICKM MAOAM (1034 + 1035|1033 v a
+ 1036 + 1037)
660 J. EMHAHCHICE DU OF METHAHIC U JM00MN | ey <
| pamso: s
et 2, ImHARCION NPWRDAM OF CTTENMX MODCIGHAX 1035 4
AN WAL
5 3. MNpsoicym on yecutha y ppGuTHY npsapymenwe: 1036 , )
TR W B Oy v
-]
660 4. OCTand fesiancjont Npues 1037 i
662 1L MPHXO/MA O] KAMATA, (0 TPERMX MWL) 1038 o
111 MOIMTHBHE KYPCHE PARMIKE W NOGHTHERN
66 1 664 ECEKTW BAMTHE KNAYIYNE (MPEMA TPERMM 1039 138180 4335
L mn) "
B, GCHHAHCHICKH 1041 + 1046 +
R o PACKO/M (. 1040 186360 144327
1. SHHAHCAICKA PACEOLM M3 OfIHOCA CA
NOBEIAHAM MPABHAM JHLIMM A 4 DCTANM
56, ooum 562, 553 1 564 | o oneicICK PACHOAM (1042 + 1043 + 1044+ |01 151 12
1M45)
50 1. Dumiarcion PECADfin 3 ORMDGH (2 KETHRAM W | oo
i )
SEBMCHAM MPABHIN MM i
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LETET
Fpyna pawyna, pasym MO3AUHIA AOT Hanomena Gpoj
Tewyha rogmea |““llm
1 2 3 L] 5 6
61 2. CWHARCUCKA PAOINIM WY CANOCE C3 OCTANAN 1043
SN (IR AL a e
S8 3. Pacwoym oy yaedha v ryBemey oy e 1044
PPISHHY MAUR W TS X NOMYBATS i o
565 w 565 4. Cerann duHaHoiom paceomm 1045 1512 FEN]
562 11 PACXOLA KAMATA (TPEMA TPETMM JRLIMA] | 1046 107841 e
111, HETATUBHE KVPCHE PAINMKE W HETATHEHU
563 u 564 EDEXTIA BATIVTHE KIIAYZYTE [NPEMA TPERAM 1047 SB07 e
L)
£ AOBHTAK 3 OMHAHCHPAIbA (1032 - = =
1040) e
M TYBUTAK M3 OMHAHCHPAHSA (1040 - i
1032) i73 - AL
2. MPMXOAN OA YOUTARMEAHA BPEAHOCTH
681 w GBS OCTASIE MMOBMHE KOJA CE MCKASYIE N0 1080 k )
WM. PACXDAM O YOLNMARHBAHA BPEQHOCTH
583 585 | OCTANE MMOBMMHE KOJA CE MCKASYIE MO 1051 " TRER
67 n 63, oo 683 w 685 | ). OCTAZIM NPHXOAM 1052 R 7
57w 58, oo 583 4 58S | K. OCTATIM PACKXDAM 1083 — v
1. HOBMTAK M3 PEAOBHON NOCNOBAMA NPE
ONODPEIMBAHA (1030 - 1031 + 1048 « 1049 + | 1054 ,
1050 « 1051 + 1052 - 1053)
Fb. YBHTAK M3 PEAOBHOr NOCNOBAMA NPE
OMOPEIMBAHSA (1031 - 1030 + 1049 - 1048 + |1055 L7 110515
1051 - 1050 + 1053 - 1052) ' '
M. HETO [IOBWTAK NOCNOBAHA KOJE CE
i DBEYCTARS:A, ESENTH NPOMENE p
PAUYMOBOACTEEHE NOMWTAKE M WCTIPABKA o 941
TPELLAKA W2 PAHHIMX NEPHOAA
H. HETO TYEWTAK NOCNOBAHSA KOJE CE
OBYCTARIBA, PACXOMMN NPOMEHE
e PAUYHOBOACTBEME NOAMTUKE W nenpaaka | % 5 o
TPELIAKA M3 PAHWINX
Ho. IOGMTAK NPE ONOPEIMBAHA (1054 - -
1055 + 1056 - 1057) | U v
0. TYEMTAK NPE ONOPESMBAIGA (1055 - 1054 |
+ 1057 - 1056) 51489 100579
~
M. MOPES HA OOBMTAK
721 1L, NOPECKA PACKS NEFWOOA 1060 0 0
Ago 722 1. I IEHM NOPECKA PACOM NEPHOAA 1061 " 8
e 722 L QIUIOEM NOREDGA NP0 NEPWOA  * | 1062 T a6
P, MCTINAREHA NAYHA NMPHMAHA
m 1063
NOCNORABLA o "
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Tpyna pasywa, poreys

Tawyha ronuna NpeTROAHD raaKHa

C. HETO AOBMTAK
(1058 - 1059 - 1060 - 1061 + 1062 - 1063)

T. HETO MNYBATAK

{1059 - 1058 + 1060 + 1061 — 1062 + 1063)

LO&S

AT s

L HETD DOBHTAK KO NPHTNATA MAHSMHCEMM
VILAT BN

. HETO JOGHTAK KOIM NPANALA BERSHCKDM
BNACHIY

1087

TTL HETO MYBMTAK KOJA MPHMATA MAHMHIKMM
YIATAHAMA

IV, HETO TYBITAK KO NPMMATIA BERHHCROM
BACHIRY

1049

V. BAPATA N0 AKLIM

1. DcHoea 30035 NO aHUMIK

107

2, ¥raruena (pasecarecHa) Sapama no asuu

g1

¥,

ana 23‘06 Zlirme

o caagmaau 1 dophe

/ i——

T, JAAPYTE W NpeayseTkime (CCiysliens macas PCT, 6p. 95/2004 v 144/2024)
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MonyrbaBa NPaBHO NULIE - Npeay3eTHUK

Mo Gpo) 08065721 | ihwbpa menameocr 1043 |6 100636842
Hesn AD VITAL FABRIKA ULIA 1 BILINIH MASTI VRBAS
Cemrure BpGac , Kyncem Nyr 66

M3BELLTAJ O OCTAJIOM PE3YJITATY

3a nepwof oa 01.01.2017. po 31.12.2017. roauHe

- Y XwbagaMa AdHapa -
Hanoc
pyna pasiyma, pasyw MOSHLKIA AOn Hanomesa broj
Tescyha rogumna NpeTeoana roguss
1 2 3 4 5 3
© |AMETOPEYATAT M3NOCAOBAMA
1 HETO JI0GATAK (ADM 1064} o] ) o
11, HETO TYGWTAK (AN 1065) 2002 o 45

5. OCTANK CBEOBYXBATHH ADGHTAK WA
TYRMTAK

a) Cranme woje wele Gure peonacehasoaane y
¥ yenexa y Gyayh

L Mpasene

| MMoBMSE, HENDETHISE, NOCTROJEHS W OMpeMe

= ) NoBetiaka PERANDEME MHOHY [PEISpE 03 n
) CMAMATA RO MO (TP 2004 3 104
2, BeTyapicne AOBULE Wi PSRN N OCHODY MAZOND
| EMHUCAHUY MRS

e 3} Aot T s a w
6} ryuin 2008 0 (i
3. [obwun s ryfm no ooosy yrararka y
BIACHMSEE ENCTDYSENTE KR TanD

= o) soBam 2007 . 9
) rySulM 2008 ] o
‘-mmnnﬁlnmg\f;ﬂrm
CBeOymATHOM Gy WA CEATO) Mg e
| npyurana

kL] -
a) anlem 00 v
5) FyBuLi 2000 W )
5) Cranme woje HKHIANG MOTY BHTH
pestnacHurosane ¥ Brnascy yonexa v
Byayhur nepuoansa r
1. [obwig urw rySuu Mo GCKESY ADERBYHA
o I 1jit WHOCTHOL

1 R
) ol 11 f
6) ryfivmm w012 o
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P 0820 48 ropme

Hanoe
Fpyna pauyma, pasym MOo3ALAIA Aon Haromesa broj
Texyha roasna Nperxoana rogmna

1 2 a 4 5 L]
2. Dofueim wme ryGnue o6 HHCTRYMEHETE J30THTe
HETD Y 8BNS Y HHOCTDEND NOCNOBEHE

5

- a) pofum 2013 A 8
6) i {2014 0 "
3. OoGwum wni rySium no ocHORY MHCTRYMEHETA
TRLTHTE Prmd (REURMIA) HOEHOr T

o a) oo 15 g 0
6) rySuum 2016 f [}
4. [OoGaum win ryfawe No ooy @PTRE o8
BDRIHOCTI DACPOROKWEKY 33 NGy

3 prgare 2m7 o 0
6) S [zms 5 o
L OCTATW! GPYTO CHEGEYXEATHM [J0EHTAX (2003 R
+ 2005 + 2007 + 2000 + 2011 + 2043 + 2015 + L2010
2007) - (2004 + 2006 + 2008 + 2010 + 2012 + o ]
2014 + 2016 + 2018) = 0
1. QCTANH BFYTO CBEORYXBATHW MYBHTAK (2004
+ 2006 + 2008 + 2010 + 2002 + 2004 + 2016 + 2020
2018) - (2003 + 2005 + 2007 + 2009 + 2011 + 0 124
2003 + 2015+ 2017) 2 0
1. NOPES HA OCTANK CBEOBYXBATHH ADBWTAK 2001
MW TYEMTAK NEPUOAA U B
V. HETQ OCTAMW CBEQBYXBATHH SOSHTAK (2019 {2022
-2020-2001) 2 0 a o
. HETD DCTAMM CBEDEYXBATHM MYBHTAK (2020 - 2021
2019 + 2021) 2 0 n 14
B. HETO PEIYNTAT
MEFMOOA
1. YKYTIAH HETD CBEOGYXBATHW AOBMTAK (2001 - 2024
2002 + 2022 - 7023) 2 0 B 0
T YPTIAH HETO CBECEYXBATHA TYEMTAK (2002 - |0,
2001 + 2023 - 022) 2 0 7u50 303
. YK¥TIAH HETO CREOSYXBATHM NOBHTAK
WIH MNYBHTAK (2027 + 2028) = ADN 2024 = 0 |2026 Aa50 %30
mnwW ADM 2025 > 0
1. Mipy |2027 A850 36303

. N,
2. Mipe g DIDCHMLLHD KOjI HEND Y MONTRONY 2028 \\ 0
i
¥ ABCTYIHAR

3anoyre w NpegyeTHMxe {"Crymbese macw PCT, Bp, 952014 v 144/2014)
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MonyHaBa NpaBHO NuLe - Npeay3eTHUK

MaTinn Gpoj 08065721 [wndmpa senarwocm 1041 |t 100636842
Has«m AD VITAL FABRIKA ULJA I BILINTH MASTT VREAS
Cepenre Bpbac , Kyncxm Myr 66

N3BELLITAJ O TOKOBUMA TOTOBUHE

3a nepuog oa 01.01.2017. po 31.12.2017. roauHe

- ¥ XWbwagamMa auHapa -
: LEC S
Thoasuuia ann
Tescyha raguma Mperapna raguna
1 2 3 4

A TOKOBM FOTOBMHE W3 NOCNOBHWX AKTHBHOCTH

3001 LEEI0M 2514064
1. Mipsamiesis FOTOSWHE WG NOCAOEHAY 3cTEHocTe (1 a0 3)
1. Mpogaja w npusrben aaac 3002 44545 IS
.1 KaMaTE T 3003 q &
2. CxTand NI 12 PRATEHON TOCTOBI) 004 g s
T1. Clnrmams FotomHe w3 nocnos-rs acrumoct (1 oo 5) o5 15RITO0 e
1. Mennote RoBan MM W A3TH ABIMCH 3006 4220000 10
2. 3apane, HaHMANE JADANA U OCTANS M- PACKIVA 3007 — g
3. Mnahesse xamare 3008 iz 2554
. Mopes ua poGiuran 3009 a 3
5. OnMEN Mo DCHOBY DCTRMN J3Ex NPHOLS no 25304 25080
TEL HETO Npstms. (OToRsee 13 NOCHOE00 BTvEHoCT (1-11) 3011 P o
V. HETO DARME TOTOMMHE M3 NOCADRHAX 3xTuaHol T (TI-1) iz o 1noT
E. TOKOBN MOTOBHMHE M3 AKTHEHOCTM MHBECTHPANGA

3 o )
1. Mp : {1a05)
J.nmmmc;nmbmummu) 014 o o
2. NMpozaja HeMaTERWANNE UMOBMHE, HEXDETHIHE, NOCTDOMLA, CNPEME W 015 = -
THORDWHY (DEACTARE e 7]
3. OcTai deaHCAICRH AacHaren (HeTo npwmeen) ame 3 [
A, TTHMMMEHE SAHEITE WS JRTVMIOCTH WHAGCT WDk EilE)
. Mpiakmerse engone 3018 a ) "
H.Mmm:;mmmﬂmil img | SADER o
1. Wymossia axupila ¥ yaena (HeTo o) 3020 o ]
2 My P pajatid, onpese 1 3031 i
EUnnnicny CReACTana 1] [
3. Dcranu dwssancujoon naceans [HeTD aneme) 3022 156086 3
TIL HETo NpWws (0T ORMME K3 SKTHBHROCTH WHBECTMparsa (1-11) 3023 n 3
TV, HETD GARME MCTOBMAE M3 SKTHBHOCTH WHBECTHDEa (11-1) 3024 156006 ]
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aana 106 Diam‘e

Ofpazay np n o W dopMr

| Harnoc
Nosuusia | aon
Tescyha roauna NpeTxaara roauna
1 2 3 4
B. TOKOBM MOTOBMHE W3 AKTHEHOCTH ®MHAHCHPAHA
3028 o 1WIEG
L. Mp W3 ARTUEH OCTY e e {1 0 5)
1, VHEDE CCHOBHOr RANHTAN | 3026 0
2. [IyTOpaua KPR (HETO M i) o2t u )
3, MpaTHOPCHHM KDEANTH (HETO NpsTHEN) | 3028 o 10505
4, Ocrans myropouse obaness 3029 ]
5. (MTaNE paTeapoune ofiasees 3p30 ']
11, Donemu FOTTHHE W3 SKTHRHOCTH (MHaHORDaA (1 0o 6) 3031 4500 953
1. Oy CONCTEEMUK SKLIWIE W YREna 3032 t 3
2. Ayroposres spegaTe (oo 3033 T )
3, Mpatwoposed wpemre [onmma) 3034 17493
4, Dcrane obaseve (ogrmen) 3035 B
5, @uSHHI0 T 3036 o 1
5, Mennahere gumanenne 3037 i o
[1. HeTo npuaus [} TH {111y 3038 n 1551E
TV, HETO QiU TOTOBMHE WY SXTHBHOCTH HEHCMpERE (11-1] e f3%80 1
. CBETA NMPHAKMB MOTOBMHE (3001 + 3013 = 3025) 040 4683074 1015475
A CBETA OQNHB MOTOBMHE (3005 + 3019 + 3031) 3041 a5 HITEa
T HETO NPHIME FOTOBMHE (3040 - 3M1) Mz n 4542
E. HETO OfMIME FOTOBMHE {3041 - 3040) 3043 07 ]
W, FTOTOBMHA HA NOYETKY OGPAMYHCKOr NEPHOAA L 3] 15005
3. NOIUTHEHE KYPCHE PAIAMHKE NO OCHOBY NPEPAUYHA 045
TOTOBUHE 114650 -‘
M. HETATHEHE KYPCHE PASMTHKE N0 OCHOBY NPEPAYYHA 3046
TOTOBWHE (F7F o
1. TOTOEMHA HA KPATY OEPAYYHCKOr NEPHOAA
a7 s Jj\] s
(3042 - 3043 + 3084 + 3045 - 3046) s
—
¥ =X
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lNonyH-aBa npaBHO NuLe - Npeay3eTHUK

Marinan 6p0) 08065721 |ugpa aesamoc 1081 [nns 100636842
Haxeg AD VITAL FABRIMA ULJA 1 BILINIH MAST] VRBAS

Ceguure Bpbac , Kyncem Myr 66

WU3BELLTAJ O NMPOMEHAMA HA KAMUTAJTY

3a nepwog op 01.01.2017. go 31.12,2017. roguHe

- ¥ xvwbagama guHapa -

KomnowenTe kannTana

Pegim
Gpoj

oLon.___

1 13) ayrcas canm paap 001 RCT o |sw g
) POTpaRH CAND AR 4002 3 %020 g [ 0
P "} s rp

. ) MCDRIKE K2 A)TOHG] CTRMM DIy 4003 g (% o |%B9 0
() Mcnpasice wa NOTTEMHO| CTDEMK pasyHa 4004 8 012 a [|9040 0
HOPAIOBaNO NOYETHD CTaNE NPETXOANE ORNNE
Mapas 0108

] ;}r-ummmwmnvh'?ﬂ 4005 ¢ |wB o ['M 0
2} 1 B3 Lo (277 B R 5 s 0
Npomene ¥ RPETROAND] _____ FoRNHN

4 o) npoweT W gyroBmO] CTRAMM parYHA 4007 o 4025 o 4043 o
5) PPONET Ha NCTPAXHG] CTpaNM Pasyha 4008 T T 0
Cranse ka kpajy npeTxogse rogase 31.1%,____

s [ecaamao o N o [ i
Eitare e R el e (120 P ;

uaj "

P pa

8 o) werpasse wa myrouo] crpam pavyna w11 o |29 o e 0
T Ty — 4012 o [uW o (W L
!mmmer--ﬂnrhmm 1
pan0LOL

4 :);nmww-ammlh'“'wﬁ 5013 o [wm g [0 0
6] mopwronans noTpaw CaNAD pavyna (56- 60+ lany S - p |j*= [

lm”
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KomniomenTe kanwrana
Pegnn
onnc kL] n 32
6poj Aon aon Aan
Dcroosn xanwran Ynncarn 8 weynaahenn kanntan Poaepse
1 1 3 4 5
Nposere v Texyho) FOUHMHA
B |a) nposer wa myroawo] crpans padysa 4015 g |43 o [0st 0
) NPOMET Ka NOTRAXEG] CTRRHN PadYHa 4016 H034 6 4052 0
Crama va wpajy Texyhe roguHe
A
8) MYTOBNK CANAO DaVYHE
9 (72 +Ba-86) 3 0 417 m 4035 o 4053 o
6) NoTRARH CANA0 padyva
(76- B2 + 86} 2 0 2 1rapy  |1096 b || o
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KoMnonexTe kanMrana
Pegim
onkc kL 047 w 237 3a
Bpoj Aon Aon Aon
FyGuran OTaynens CoNCTRews axunje Hepacnopehann aobutax
2 L] ? 8

TIOMETHO CTEME MPETIOMME NOOWHE HA DAH -
o108
) AFTONH CHNG0 Pa-ID 4055 MmEsys Y73 T sl 0
|6 NOTPamHI CANGD panyHE 4056 g [wme o [|voe2 13777
I ) sajn rp "
MPOMEND PAMYHOBOACTIENAY NOANTHIG
@) MCNPAUKE KA QYTOBMO] CTRAH Dyl 4057 o |407s 0 4093 0
) MCNpABKE WA NOTHAMHD] CTPEHI ParTyHa 4058 0 4076 0 4094 o

CTaM-a ronHHe
W@ pan 01.01.
) KODAIDBEHM BYTOBH CANAD DavyHa (13 + 2a - 26)
20 ] rugses [V I 0
6] KOpMrosarn NOTOMIM CANA0 pasyva (16 - 2a + 26)
s 4060 o [dom o [40% =
Tposene y ApeTxoaMo] _____ ropmmem
3} NPOMET K3 QYFOEHOJ CTPa DayHa 4061 gea7g (4079 T il w0
) NPOMET Ha NOTPANHD] CTPDHM PALYHA A062 933101 [4080 o |48 124
Craie Ha Mpajy npeTaogHe rogewe 3012,
) [YTOBMA CRNOD PavyHE
(3a+4a-46) 2 0 63 PTEO  y o |0 0
G TPt R0 pavyHa 4082 4100
(I5-4a+48) 20 i 0 [} ]
M ) sajimx "
NPOMENE PANYHOBOACTEEHAX NGNHTHKD
@) MONpanKE M IyTOEH0] CTDaHN Dyl 4065 58206 4083 o 4101 0
|6) nenpase va noTpamio) Crpmm payKa 4066 ss206  |4084 o [u02 0
| KOpHronaHo NONETHO CTalee Teyhe rogune na
FETY D ) P—

cangp padywa (Sa + 6a - 66) 4
o~ ot sy |45 o U '
6) KOPADBaN MUTRmIA GANA0 pavye (56 - 68 + 66} | 40cq o |08 o |98 0
z0
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KOMNOHEHTE KanKTana
Pegmn
onme 35 047 0 237 34
Bpo AN AN Aon
TyGuras OTRYNMLENE CONCTBEMNE Tiiinje Hepacnopehann aobwran
1 2 & 7 8
Mpomene y Texyhol __ rogmnm
B |a) npomer wa ayrosmo) crpake pauyHa 4ne9 argsg  |087 g |sw0s 0
) NPOMET 42 NOTRIMMD] CTPAHS preyHa 4070 egapy |08 o |40e 0
Crama wa wpajy Texyhe ropume
31132,
&) Ayrossm Canng pauyHa
9 (7a+Ba-86)2 0 4071 (469196 409 o w07 0
) noTRERM Can0 payma «n 4050 4108

(76- 6a + 885 2 0
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KoMnoHesTe DCTANOT PesynTaTa
onKuc 330 n i
Aon Aon Aon
Pesanophiaunone pesepue Asryapcun poBuin wn LpGunn unw ry6 oeHOnY § ¥
ryGnig BABCHWYKE WHCTRYHEHTE KannTana
2 El 10 1n
| Mlo4eTig CTae NPETEOANE FOAMHE Ka faH
0L01___
@) Ay O G0 ParyHa 4109 o |47 o [|9145 0
6} nam Lt e 4110 wmr |28 o 4146 R
Ly ' " np n ey
MONHTHES
) HCRPABKE KA AYTOBHO) CTRAHA PAYYHA 4111 o |aue s |7 .
) menpaske Ha NOTPARHO] CTDAHM PEHE 4112 o [4139) o |4 5
|cag
rognie ka @an 0104,
) NOpmrOsaNm IyTORHE CRAAD pasyna (1a + 2~
2620 113 o M3 o [|4149 o
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Afl “BUTAN" ®ABPUKA Y/bA U BUbHUX MACTH, Bpbac

HAMOMEHE ¥3 ®MHAHCHMJCKE M3BEWUTAJE
3a roguHy 2aspweny 31. geuembpa 2017,

HsHocu cy uckasaHu y PCA] xumada, ocum yKoAUKO HUje dpyzauuje HasHaYeHo

1. OCHMBAKE W AENATHOCT

MNpepysehe je peructposado y AMNP-y 20.03.1978 roguHe;

BefinHckm BaacHuk je MHBEJ A.A. w3 3emyHa, ca 68,54% akuuija;

OcHOBHA AeNaTHOCT j& NPOM3BOAHA JECTHBMX Yrba M BM/BHMX MacTH (1041);
AKUHje cy NpHcyTHe Ha oneH mapreTty, nog MCHH - PCBMT/IE13992;
Ceguwre je y onwTmHK Bpbac - 21460 Bpbac, Kyncku [yT 66;

Ha gan 31.12.2017. roguHe 6uno je 319 3anocasHmx.

2.  OCHOBE 3A CACTAB/bAKE WU NPUKASMBAKE PUHAHCHJICKHX M3BELLITAJA

Y cknapy ca 3aKoHOM, 3a NpH3HaBatbe, BpEJHOBathe, Mpe3eHTaluMjy v obenojamuBatbe
nosuuMja y GHUHaAHCMJCKMM H3BeluTajMma, BeMKa NMPaBHa Nuua, NpaBHa AMua Koja umajy
ofage3y CacTaB/batba KOHCONMAOBAHMX (GWHAHCMJCKMX M3BELLTaja (MaTMYHA MpaBHa
n1ua), jaBHa ApyWwTBa, OAHOCHO APYWTBA Koja Ce npunpemajy Aa nocTady jaeua,
HE3aBMCHO 04 BeAudkHe, npumetbyjy MefyHapogHe cTaHgapae dMHaHCHjcKor
M3BELTaBaMA (Y Aa/bem TeKcTy: “MCOU™).

MCDH, y cmucny 3akoHa, ymuHe KoHUenTyanHu OKBMP 3a (MHAHCMICKO M3BElUTaBakbe,
MefyHapooHKM  padvyHOBOACTBEHM cTaHgapad - MPC, MefyHapoauu cCTaHAaapau
hrHaHCHjckor m3BewTaBarba - MCOW u ca wuma noeesaHa Tymadetba, w3gara of
Komuteta 3a Tymauewe payyHOBOACTEEHMX CTaHjapia, HaKHajHe M3MeHe THX
cTaHAapia M ca HMMa NoBe3aHa Tymauewa, ojoGpeHu o Opbopa 3a mefyHapojiHe
PaYyHOBOACTBEHE CTaHAApAE, Yuin je Npesos yTepaune M 0BjaBrao MMHWCTAPCTEO
HaANEHHD 3a Nocnose HHaHCHja.

Pewerem MuHmuctapctea duHancuja Penyéamke Cpéuje Bp. 401-00-896/2014-16 og 13.
maprta 2014, roguHe (“Caywbenn rnachmk PC", Bp. 35/2014) ytephien je 3saHmyanH
npeeoa HGHL[EI'IT\«'BJ'IHDI’ OKBMpa 33 q}umancnjcm M3BellTasame W OCHOBHWMX TEKCTOBa
MPC, ogHocHo MC®W m3gaTtux og Oabopa 3a mefjyHapogHe padyHOBOACTBEHE CTaHjapae
(“MACB”), Kao w Tymauerwa cTaHaapia M3daTMx Of cTpaHe KomMTeTa 3a Tymauere
payyHoBOACTBEHMX cTaHaapga (“MOPHU") y o6nuky y Kojem cy w3jath, OAHOCHO
YCBOjEHM,

W3HocK y npuAaokeHrm dHHaHCHICKMM M3BeWTajuma [pyluTea MCKa3aHu Cy Y XM/bajama
AMHApa, OCMM YKONMKO Huje ppyraduje HasHaveHo. [unap (PC/A) npeacrasma
hyHKUHOHANHY W W3sewWwTajHy sanyTy JdpywTea. Manock vekasanm y PCJ 3aokpyweHH cy
Ha HajBAakmMy XH/Baay OCHM aKo Huje Apyradkie HasHa4eHo.

CagpiiHa v dopma obpasaya duHaHCMjCKMX M3BEWTaja M CcagpiMHa no3vuuja y
oGpacykma je nponucada MNpaeuaHuKom 0 cagpiiin i dopmi oGpasala QHHAHCHICKHX
KM3BEWTaja 3a NpMBPedHA APYWTBa, 3adpyre U npegy3eTHuke (“Caymbedn raacHuk PCY,
Bp. 95/2014 1 144/2014).

Mpunoxenn  @UHAHCHjCKM  M3BeWTaju npeAcTaB/bajy pPeaoBHe  (NojegvHaqHe)
thrHaHcHjcke uasewraje Apywrea 3a 2017, roguHy.

OcHoBHE pavYyHOBOACTBEHE NOMWTHKE NPpHMMEHEHE 33 CACTaB/bathe 0BMX CIJHHaHCHjCKHJ(
I/ISBEI.I.ITEja HagefleHe Cy ¥ Hanomeru 3. OBe nonutHke CY HKOH3MCTEHTHO NpHMMEHEHE Ha
CBe NpHKa3aHe rovHe, 0CHM KO Hije Apyradije HasHaqeHo.
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AA “BUTAN" PABPUKA Y/bA U BU/BHUX MACTH, Bpbac

HAMOMEHE ¥3 ®PMHAHCHUJICKE M3BELUTAJE
3a roguHy zaepweHny 31. geuembpa 2017.

MsHocu cy uckaszaru y PCA xumada, ocumM YKONUKO Huje dpyzayuje HazHavyeHo

2.  OCHOBE 3A CACTAB/bAFE U NPUKASUMBAKE ®UHAHCHUJCKMX U3BEWITAJA
(HacraBak)

2.1. OcHoBe 3a BpegHOBate

OuHaHCHICKM M3BEWTajM Cy CacTaB/beHW NPEeMa KOHUEnTy HabasHe BPefHOCTM, OCHM
HeKpeTHWHa, nocTpojerba M onpeme Koju ce Wckasyjy no dep sBpedHOCTH Koja ce
3aCHWBA Ha NepHOAHYHHM NPOLEHaMa KOje BPLIE EKCTEPHU HE3aBMCHU NPOLIEHUTE/bH,

2.2. YTHUaj M npMMeHa HOBMX M peBHaupaHnx MPC/MCOU

PayyHoBOoACTBEHE MOAMTMKE W npoueHe KopuwheHe NPMAMKOM CcacTas/batba OBMX
(DMHAHCMJCKMX M3BellTaja Cy KOH3MCTEHTHe ca pPavyHOBOACTBEHWMM NOAMTHKAMa W
npoueHama NMPUMEHEHUM Y CacTab/bamy rognikx PUHAHCHICKMX M3BewTaja ApywTea
3a 2014. roguuy.

(a) Hosu cmarHdapdu, mymaversa u usmeHe nocmojehux cmandapda Ha cHasu y
mekyhem nepuody Koju jouw yeex HUCY 38aHUYHO npesedeHU U YceojeHu y
Peny6auyu Cpbuju

Jlo patyma ycsajarba npumioxeHux uHaHcHjcKuX w3eewTaja, cnegehn MPC, MCOM n
Tymadyerba Koja cy cacTaBHu Aeo cTaHAapAa, Kao W kbHXOBE H3MEHe, W3AaTh 0j cTpaHe
Opbopa 3a mefyHapodHe padYyHOBOACTBEHe cCTaHjapde, ofgHocHo KomuTeTa 3a
Tymavere meflyHapogHor hMHaHCKjCKOr M3BellTaBara, CTYNHMAK Cy Ha cHary 1. jaHyapa
2016. roamHe M paHWje M Kao TaKBU CY NPUMEH/BMBM Ha (MHAHCH]CKe M3BellTaje 3a
2016. rogmHy, anv jow YyBeK HMCY 3BaHW4HO npesejeHW W 06jas/be€HM 0] CTpaHe
MutuctapctBa hrHaHCH]a, Na camim THM HUCY HM NPpUMErbeHi of cTpaHe [pylwTea:

- MW3amene MPC 32 “duHaHCHMjCKM MHCTPYMeHTH: npeseHTtaumja” - [pebujame
UMHAHCH]CKMX CpeAcTaBa M (MHAHCHICKMX 06aBesa (Ha CHasu 3a rogMllbe nepuoje
KOJjM No4YMiby Ha AaH MM HakoH 1. janyapa 2014. rogune);

- WM3mene MCOW 10, MCOM 12 u MPC 27 - “MHBECTMUMOHM eHTMTETHM" (HAa CHasu 3a
rogvllibe Nepuoie KojM Noyuky Ha 4aH WK HakoH 1. jaHyapa 2014, roguxe);

- W3meHe MPC 36 “Ymamwere BpegHocTH WmoBuHe" - Obenojawmearba 0
HaZoKHa AMBOM M3HOCY HedMHAHCH]CKMX CpeAcTaBa (Ha CHa3u 3a rogvlme nepuoge
KOju Novuiby Ha AaH MM HakoH 1. janyapa 2014, roguHe);

-  MW3ameHe MPC 39 “®wuHaHCMjCKM WMHCTPYMEHTW: MpW3HaBarme M oAmepaBate’ -
HoBaumja aepuBata M HacTaBak pavyyHOBOACTBA XEUMHra (Ha CHasM 3a rofgulire
nepuoge Koju NoYmtby Ha AaH MAK HakeH 1. jaHyapa 2014. rogude);

- WOPHL 21 “JawbuHe” (Ha cHa3W 3a rofMiltbe Nepuoie Koju NovMey Ha gaH Haum
HakoH 1. jaHyapa 2014. roguHe);

- W3meHe pasnuyuTHX cTaHgapga (MCOM 2, MCOW 3, MCOPH 8, MCOPH 13, MPC 16,
MPC 24 w MPC 38) Kkoje cy pesyntat npojekta roAuwmer yHanpeherwa cTaHAapAa,
“Umknyc 2010-2012”, objasmeHor of ctpaHe WMACB-a y aeuemépy 2013. rogmHe,
NPBEHCTBEHO KPO3 OTK/atbathe HEKOH3MCTEHTHOCTHM M Mojalliberbe TeKCTa (Ha CHasu
3a roAHlbe Neprose Koju NoYKibY Ha AaH MAW HakoH 1. jyna 2014. roauHe);

- MW3meHe pasavuuTux cTaHgapaa (MCOW 1, MCDM 3, MCOM 13 u MPC 40) koje cy
pesyntaT npojekTa roguwker yHanpefewa cTanaapaa, “Uuknyc 2011-2013",
oGjap/beHor og cTpaHe MACB-a y geuemGpy 2013, roguHe, NpPBEHCTBEHO KPoO3
OTKNaMae HEKOH3MCTEHTHOCTH W Nojallkbere TEKCTa (Ha CHasvW 3a rogube
nepuMoge Koju noYmkby Ha gaH uau Hakod 1. jyna 2014, roguHe); m

- Mamene MPC 19 “Mpumarea 3anocnenmx” - JedmHucaHn naaHosm AonpuHoca (Ha
CHa3W 3a rojMllbe nepuose Koju NOYMibY Ha JdaH Mau HakoH 1. jyna 2014, roguHe).
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Al “BUTAN" ®ABPUKA Y/bA U BU/BHMX MACTH, Bpbac

HAMOMEHE ¥3 ®MHAHCUJCKE U3BELLUTAJE
3a roguHy 3aepweHy 31. geuembpa 2017.

H3Hocu cy uckasanu y PCA xumada, ocum yKoNUKo Huje dpyzaduje HasHa4yeHo

2.  OCHOBE 3A CACTABJ/bAKE U NPMKA3UBAHKE GUHAHCUJICKUX U3BELUTAJA
(HacTaBak)

2.2. YTHuaj v npumMeHa HOBMX W peBMAHpaHHX MPC/MC®U (HacTasak)

(a) Hosu cmandapdu, mymavera u uimeHe nocmojefiux cmaHdapda Ha cHasu y
mekyhem nepuody Koju jow ysek HUCY 38aHUYHO npesedeHuU U ycsojeHU Y
Penybnuyu Cpbuju(HacTasak)

Waro pykosoacTeo [lpywTea cmatpa Aa sefinHa rope HaBejeHHx M3MeHa cTaHhapaa Huje
peneBaHTHa 3a nocnosatbe JpywTBa, HMTH Aa MMa maTepujanHo 3HadajHe edekTe Ha
npunoxexe QUHAHCHjCKe W3BewWTaje, CXOQHO HaBeAeHOM, NPUAoKeHH HHAHCHjCKK
M3BEeWTajl HMCY ycarnaWeHu ca cBum 3axTeeuma MCOM u He MOry ce cmartpartu
(PUHAHCHJCKMM M3BeLWTajumMa CacTaB/beHMM M MPUKasaHWMm y cknagy ca MCOM.

(6) Hosu cmandapdu, mymadersa u usmeHe nocmojehux cmandapda Koju Hucy
CmynuAau Ha cHazy

Jo patyma yceajarba NpUACKeHMX duHaHcHjcKuX u3sewTaja, cnegefu MPC, MCOM u
TyMadetba Koja Cy cacTaBHM [e0 CTaHAapAa, Kao M hMXOBE W3MEHE, M3Jath cy of
ctpaHe Og6opa 3a meflyHapogHe pavyHOBOACTBEHe cCTaHAapAe, ofgHocHo KommTeTa 3a
Tymadeke mefyHapoaHor hHHaHCMjCKOr M3BEWTaBara ank HUCY joll CTYNWAM Ha cHary,
HMTH Cy 3BaHWM4YHO NMpesejeHn v oBjae/beHM o4 cTpaHe MuHMCTapcTBa dMHaHCHja, na
CamMMM THM HMCY HM NPMMEHbEHH o4 cTpaHe JpywTea:

-  M3ameHe pasamyMTHMX cTaHgapga (MCOM 5, MCOM 7, MPC 19 u MPC 34) koje cy
pe3ynTtaT npojekta roauwmer yHanpehewa cTaHgapaa, “Uuknyc 2012-2014",
objae/beHor oa crpaHe WMACB-a y centemGpy 2014, roguHe, NPBEHCTBEHO Kpo3
OTKNatbatb€ HEKOHIUCTEHTHOCTM M Mojalltberbe TEKCTa (Ha CHa3W 3a roAullibe
nepHoje Koju No41iy Ha AaH MAW HakoH 1. jaHyapa 2017. roguHe);

- W3ameHe MPC 1 “lpeseHTaumja HHaHCHjCKMX M3BewWwTaja” - MHKMUKWjaTMBa v nornegy
obenojarbiBarba (Ha CHa3W 3a rofMllibe NepUoAe Koju NoYMIbY Ha AaH MAKM HakoH 1.
janyapa 2017. roguHe);

-  W3smeHe MPC 12 “lope3sn Ha pobBuTak” - [IpH3HaBawe OANOKEHWX MNOPECKHX
cpeAcTaBa 3a Hepea/m3oBaHe rybuTKe (Ha CHasW 3a rofgulirbe Neproje Koju nouuty
Ha faH mnn HakoH 1. jadyapa 2017, rognHe);

- M3meHe MPC 16 “HekpetHuHe, nocTpojersa W onpema” u MPC 38 “HematepujanHa
ynarawa” - Tymayerbe NpuxeaT/bMBMX METOAa amOpTH3alMje (Ha CHa3u 3a rogulme
nepyoZe Koju nodutby Ha AaH MAW Hakod 1. janyapa 2017. rogune);

- M3ameHe MPC 16 “HekpeTHuHe, noctpojera u onpema” u MPC 41 “Momonpuspega” -
Moswonpuepesa - MHAYCTPMjcKe 6M/bKe (Ha CHasM 3a rodMke NEepuoje Koju
noYMiby Ha AaH MAM HakoH 1. jaHyapa 2017. roguHe);

-  MW3ameHe MPC 27 “Mojegmuavqm  duHaHcujckm wssewraju” - Metoa yagena y
nojedmHayHum UHAHCH]CKMM M3BELITajMmMa (Ha cHa3W 3a rogMllitbe nepuoge Koju
noYvtby Ha AaH uaK HakoH 1. janyapa 2017. roguHe);

- M3ameHe MPC 28 “WMHeecTHumie v NPHAPYHEHE eHTHMTETE W 3ajedHuyKe noayxsare” u
MCOHU 10 “KonconnpaoeaHu grHaHcHjcKku u3sewrTaju” - Mpogaja mnm yHOC MMOBMHE
usmelly MHBECTMTOpa M HEroBor NPHAPYKEHOr eHTuTeTa MAM  3ajefHWMYKOr
nodyxearta (Ha CHa3W 3a rodMlibe nepuode Koju MoYMitbY Ha AaH MAM HakoH 1.
janyapa 2017. roguHe);

- MameHe MPC 28 “Ynarama y npuapyieHe eHTHMTeTe M 3ajejHuuke nogyxsate”,
MCOH 10 “KoHconmaosaHu duHaHCHiCKM WaBeWwTaju” 1 MCOW 12 “0O6enopatmBatse
o yyewhuma y Apyrum eHTuTeTHma’” - NMprmeHa uayzeha y KOHCOAMAAUMIM (Ha CHA3M
33 roguilitbe NepHoge Koju NoYmiby Ha AaH MAM HakoH 1. jaHyapa 2017. roguHe);
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Al “BUTAN” ®ABPHUKA YJbA U BUJBHUX MACTU, Bpbac

HANOMEHE ¥3 ®UHAHCUJCKE M3BELWITAJE
3a rogmHy 3aspweHy 31. geuembpa 2017.

HzHocu cy uckazanu y PCJ xumada, ocum yKoAuKe HUje Opyzadquje HasHa4veHo

2 OCHOBE 3A CACTAB/bAKE M NPMKAZMBAHKE ®PMHAHCHJICKMX U3BELLUTAJA
(HacTtaBak)

2.2. ¥YTuuaj v npumeHa HOBMX M pesuamnpaHmux MPC/MCOH (HacTtasak)

(6) Hosu cmaHdapdu, mymaverna U usmeHe nocmojehux cmaHdapda koju Hucy
cmynuau Ha cHazy (Hacmasak)

- MCOK 9 “DuHaHcHjcKM MHCTPYMEHTH” (Ha cHask 3a rofgMiltbe Neproge Koji noyutby
Ha AaH MM HakoH 1. jaHyapa 2018. roguHe);

-  Mamene MCOM 11 “3ajegHmuru apaHmmanu™ - PaudyHoeoAcTEeHO obyxBaTarbe
CTMlUarba MHTEpPeca Y 3ajeAHMYKMM apaHXmaHuMa (Ha CHasMm 3a roguwre nepuoge
KOju Noumtey Ha AaH MAav HakoH 1. jaHyapa 2017. roguxe);

-  MCOW 14 “PadyHu perynatopHmx pasrpaHu4era” (Ha cHasu 3a roguilirbe nepuojae
KOju NoYmmby Ha AaH kam HakoH 1. jaHyapa 2017. roguHe);

-  MCOK 15 “lMpuxogu 13 yrosopa ca KnujeHTnMa” (Ha CHasM 3a rogulitbe nepuoge
KOju MoYMHY Ha AaH MKk HakoH 1. jaHyapa 2018. roguxe); 1

- MCDK 16 “JIM3anHr” (Ha cHasM 3a rogultbe Neproae Koju NovMiby Ha AaH MAKW HAKOH
1. janyapa 2019. rognHe).

2.3. YnopegHu nogaum

VnopegHe mnogaTke W MOYeTHA CTakwa YMHE MOJAUM CAAPXaHW Yy (HHAHCH]CKMM
u3BewTajuma 3a 2016, roguHy, CacTaB/beHH Y CKAAAY Ca PayyHOBOACTBEHMM MPONMCHMA
Baxehum y Peny6anum Cpbujm, Koju cy 6unm npeameT pesusmje.

2.4. Hacrasak nocnosarba

®uHaHcujckm v3sewTajy JpywTea cy cacTaB/beHW Y CKAaAy Ca HayYenom CTaaHOCTH
nocnoBaka, Koje nogpasymesa ga he [JpylTBo HACTaBUTKH ca NOCNOBatbeM Y AornegHoj
oygyhHocTH, Koja o6yxBaTa nepuoj of Hajmarbe [BaHaecT meceun of Jaryma
(hrHaHCH]CKMX M3BeLWTaja.

Apywrso je y 2017. rogmHK ocTBapuno HeTo ryéutak og PC/A 95.978 xumapa, oK
akyMmynupaHu ryéutak Ha jdad 31. geuembpa 2017. roguHe usHocu PCJ 1.479.452
xupage. Ha gaH 6unaHca cTatba KpaTKopoyHe obasesde JpyliTea marbe cy 0f Hberose
06pTHe umoBmHe 3a PCA 2.413.026 x1maja.

Tokom paHMjMX NOCNOBHMX TrodMHa, NOcTeneHo je Jowno Jo oTexaHe Hannate
noTpaxkHBarba 0f MaTvyHor npegyseha Kao npumMapHor Kynua. OBo je Kpajra nocnegyua
EKOHOMCKE CMTyauuje y 3em/bM, jep maTiuyHa dupma uma npobaema y Hannatm og
TProBUMHCKMX faHaua. OBo je ZoBeno 40 OTEXaHOr CepBMCMpatba OTKYMa MpuMapHe
cHpoBMHe - cyHuokpeTa. Kako 6M ce oBo npesasuluno, OANYYEHO je Aa Ce CUCTEM
KPaTKOPOYHO 3a4yxyje pagr onaKlWaHor mM3mupuBara obasesa. Kpajibom edexar je Buo
HeraTuBaH pesynrat, kome je gonpuHeno nosehawe duHaHcHjcknx obasesa, cmarbetbe
npogaje, NOCKYN/beHe CHPOBMHA M CMabE e 3anMxXa.

Tokom 2014. rogvHe w nodeTkom 2016, rogune /JpywTso je yroeopuao
penporpamvpatbe 4yropoYHux obasesa no KpeanTimMa Kog NocnoBHmx HaHaKa ockim HAB
6aHke. Ca KomepumjanHom BaHkom je yroBopeH rpejc nepvof of 2 rofHHe nNoYeslM of
mapTa 2016. roamHe Aok je ca Annxa 6aHKkom a.a. beorpas yrosopeH rpejc nepuog Ao
jyHa 2016. roauHe.
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Al “BUTAN” ®ABPUKA Y/bA U BUJBHUX MACTWU, Bpbac

HAMOMEHE ¥3 ®MHAHCUJCKE U3BELWITAJE
3a rogvHy 3aspweHny 31. geuembpa 2017.

HzHocu cy uckazaHu y PCA xurada, ocum YKOAUKO Huje dpyaaduje HazHa4YeHo

2. OCHOBE 3A CACTAB/bAKE M NPUKAZUBAKE ®PMHAHCUJCKMX UBBELLTAJA
(Hacraeak)

2.5. Kopuwhere npouewmBarsa

Cacrae/barbe PUHAHCHjCKMX M3BewWwTaja y cknagy ca MCOM saxTesa nprmeHy M3BeCHMX
K/bYYHMX payyHoOBOACTBEHMX npoleHa. OHo, Takofje, 3axTeBa Aa PYKOBOACTBO KOPMCTHM
cBOje npocyfMBatee y NPUMEHK Pa4yHOBOACTBEHMX NoaMTHKA JpywTea. Oe npoueHe M
NpeTnocTaBKe Cy 3acHOBaHe Ha MH(opmalmjaMa pacnonokMBMmM Ha JaH cacTaB/bakba
pHHaHCHICKMX M3BewTaja. CTBApHKM pe3ynTaTi MOry OACTYNATH 04 OBHX NpoUeHa.

MNpoueHe, Kao M NPeTNoCTaBKE Ha OCHOBY KOJMX CY M3BpLIEHE NpolueHe, NpeameT cy
pPenoBHMX npoBepa. YKOAMKO ce nyTem MpoBepa YTBPAM Aa je Aowao A0 NpomeHe y
npouereHoj BpeAHOCTH, YTBpReHn edekTi ce npusHajy v GHHaHCHJCKUM H3BeWTajlima Y
nepuoay Kaja je go npomeHe gowno. O6nactu Koje 3axTeBajy npocyhueawe eeher
cteneHa uau sehe cnomeHocTH, ogHOCHO 0BN1acTH y KojMma npeTnocTaske M npoueHe
HMajy maTepijanHi 3Ha4aj 3a puHaHCHCKe u3BellTaje obenodarbere cy ¥ HanomeHu 4.

3. MNPETNEA 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA
3.1. HekpeTHuHe, NocTpojera M onpema

HexkpeTHnHe, nocTpojera v onpemy JpywTea Ha dad 31. geuem6pa 2017. roguHe YuHe
3emM/bMLITE, rpafjeBHHCKH 0GjeRTH W onpema.

CraBKe HeKpeTHWHa, MoCTpojerba M OMpeme OfMepasajy Ce NPHJIMKOM MOYeTHOr
npu3HaBaka No cBojoj HabasHOj BpeaHocTH. HabaBHa BpeJHOCT yK/bydyje mu3gaTke Koju
ce JMpeKTHo npumnucyjy HaGasuW cpegcTasa, WTO YH/bydyje QakTypHy BpegHocT
(yrmyuyjyhu uapuncke gawbure u MNJB), cBe TpowKOBe KOjM Ce AMPEKTHO NMpUMMCY]y
nosBofjetby CpefcTBa Ha NOKaUMjy M Y CTarbe Koje je HeonxofHo Aa 6u cpefcTBO MOrno
(pyHKUMOHMCATM Ha HayuH Ha Koju pPYKOBOACTBO 04eKyje, WHWUUMjanHy npoueHy
TPOLWKOBa AEMOHTaXe, YKAarbarba CpeAcTBa M 06HOBE MOApy4yja Ha KOM je cpeacTso
JIoyMpaHo.

HakoH noyeTHor npusHaBamwa Kao cpejctea, HMO Jpywrsa ce spegHyjy no mogeny dep
BpeaHocTH. lpoueHa ce BpWH Ha rogulbem HWBOY YKONMKO NocToje 3Ha4YajHe npomexe
npasuyHe/dep BpegHocTH. Y cynpoTHOM ce npoleHa Bpwk y nepuoay o 3 go 5
rofMHa.

HakHaaHu TpolukoBK ce yK/bydyjy ¥ HabaBHY BpeAHOCT CPeACTBa MAW ce Npu3Hajy Kao
nocebHo CpeficTBO, YKONMMKO je NPUMEH/bMBO, CaMmo Kaja nocToju sepoBaTHoha ja he
ApywTteo y 6yayRHOCTM MMaTH EKOHOMCKY KOPMCT 0f TOr CPeAcTBa M ako Ce Herosa
BpPEAHOCT MOME NOY3AaHO oAMepuTH. KHbMroBoACTBEHA BpejHOCT 3ametbeHor CpeacTBa
ce McKibkkasa. CBM Apyru Tpowkoeu Texkyher ojpmasatba TepeTe 6GMAaHC ycnexa
nepuoja y Kome Cy HacTaau.
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Al “BUTAN" ®ABPUKA Y/bA U BU/BHUX MACTU, Bpbac

HAMOMEHE ¥3 ®HHAHCUJCKE M3BELUTAJE
3a roguHy zasplieHy 31. geuembpa 2017.

UzHocu cy uckazaHu y PCA xumada, ocumM YKONUKO HUje dpyaadyuje HazHa4YeHo

3. MNPETNEA 3HAYAJHUX PAHYHOBOACTBEHMX NOMIMTUKA (Hacrasak)
3.1. HekpeTHuHe, nocTpojetba u onpema (HacTtaBak)

AMopTH3aumja cpejcTaBa ce oBpaqyHaBa NPUMMEHOM MPOMOPUMOHANHE METOLE Kako 6M
ce tbHX0Ba HabaBHa BPEAHOCT pacnope/iNa TOKOM NpolietheHor BeKa Tpajatba, Kao LT

cnegu:
Mpouerenn Mpouetberm

2017, BEK Tpajatba y 2016, BEK Tpajarba y

Onuc % roguHama % rojuHama

lpaBo Kopuwhera

rpafeBHHCKOr 3emsbhLLTa

[pafeBMHCKM 0BjeKTH 2,5-4% 40-25 2,5-4% 40-25

Komnjytepcka onpema 4-11% 25-9 4-11% 25-9

MoTopHa Bo3uAa 3,3-15% 30-6 3,3-15% 30-6

HamewTaj 1 ocTana onpema 8,3-16,60% 12-6 8,3-16,60% 12-6

KopucHu Bek ynoTpebe cpeicTBa ce peBMAMpa M Mo NoTpebu Kopuryje Ha AaTyMm CBaKor
B6UNaHca cTatba.

JloBum 1 rybuLUK Koji NPOUCTUYY M3 pacxojoBatba MM Npojaje cpejcTsa ce npu3Hajy y
GuianHcy ycrnexa nepuoja Kaga je CpejcTBO pacx0A0BaHO, OAHOCHO MpoAato, M To Y
BMCHHM pas/inKe namely HOBYAHOr NpHAMBA W KHbHMIOBOACTBEHE BpegHOCTH CpeacTEa.

OBpadyH amopTH3alMje HemaTeprjanHe MMOBHHE W ONpEME 3a NOPECKEe CBPXe BpLUM Ce Y
CKNagy ca 3aKoHOM O Nopeay Ha JoBMT NpaBHuX nuua Penybauke Cpéuje (“CaywoeHn
rnacHnk Penybnuke Cpéuje”, 6p. 25/2001, 80/2002, 43/2003, 84/2004, 18/2010,
10172011, 119/2012, 47/2013, 108/2013, 68/2014, 142/2014, 91/2015 v 112/2015) u
MpaBMAHMKOM 0 HayWwHY pa3BpcTaBatba CTafHMX CpPeACTaBa Mo rpynama M HauyuHy
yTepfMBara amopTH3aumnje 3a nopecke cepxe (“Caymbenn rnacHuk Penyéanke Cpéuje”,
6p. 116/2004 v 99/2010), WTO pe3ynTHpa Y OANOKEHHM NOpPE3rMa.

3.2. Yvewha y KanuTany octanux npaBHMX AMLA

3aBucHa NpaBHa Nklja NpeACcTaB/bajy OHa NpaBHa kLA Koja cy Noj KoHTponom JpyuiTea,
npu 4Yemy ce MNOJ KOHTPONOM nNoapasymeBa moh ynpaebatba (QUHAHCHICKMM M
NOCNOBHMM MOAWMTHKAMa MpaBHOr AkLUA ca LW/beM OCTBApetba KOPUCTH OA therosor
nocnosara. Cmatpa ce fa KOHTpona nocToju Kaga JApywTso noceayje, AMPeKTHO MM
WHANPEKTHO (MPeKo APYrMX 3aBMCHMX NPaBHMX AMLA) BUWE Of MOJOBWHE Npasa rnaca y
APYTOM ApyLITBY.

Yyewha y KanuTany 3aBMCHMX MNpaBHMX Jula MCcKasyjy e no npeoSWTHO] BpedHocTH
ynararba yMareHoj 3a eBEHTYaNHE KymyAkpaHe ryBuTKe no ocHoBy oGesspeRerka.

3.3. Ymarserbe BpegHocTH HedMHaAHCH]CKHMX cpeacTaBsa

Ha ceakm gaTym 6GunaHca cTama, 33 HeKpeTHMHe, MOCTpOjerba M Onpemy BpwH ce
npoBepa jJa Nu nocToje WHAMKATOPH Aa je HhHXoBa BpeJHOCT yMatbeHa. YKONMKO NocTojM
vHavnkatop moryher o6esspefiera, BpWK Cé NPOLEHa UX0BE HaJO0KHAAWBE BPEgHOCTH
KOja ce MoTom Mopean ca HHXOBOM KHHIOBOACTBEHOM BpegHOCTH. AKO je HajoKkHagMBa
BPEAHOCT HMMa, KibMroBOACTBEHa BPeAHOCT ce CBOAM Ha HaJOoKHaAWBY BpegHOCT M
ry6utak 360r yMmatbetba BpeiHOCTH ce npu3Haje v Tekyfiem BunaHcy ycnexa.
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AQ “BUTAN" ®ABPUKA YV/bA U BU/BHUX MACTHU, Bpbac

HANOMEHE ¥3 ®MHAHCHMJCKE M3BELUTAJE
3a roauHy 3aBpuieHy 31. geyembpa 2017.

H3Hocu cy uckazaHu y PCA xumada, ocum YKOUKO HUje dpyzaduje HasHayeHo

3. NPErNEA 3HAYAJHUX PAYYHOBOACTBEHMX NONMTHKA (HacTasak)
3.3. Ymarere BpegHocTH HedHHaHCH]CKMX cpefcTaBa (HacTasak)

HapokHagvBsa BpegHocT je dep BpeJHOCT CpeAcTBa YMakeHa 3a TPOLWKOBE npojaje MM
BPEAHOCT Y YNOTpebMu, Yy 3aBMCHOCTM KOja 04 OBMX BPeAHOCTM je BMWA. 3a CBpXy
npoueHe ymatbetba BPEAHOCTH, CPEACTBa Ce MPYNUMLIY Ha HajHMMMM HIMBOMMA Ha Kojuma
MOry jJa ce yTBpje OJBOjeHM MpPeno3HaT/bMBM HOBYaHM TOKOBM (jeguHuMLe Koje
reHepuwy rotoBuHy). HeduHaHcHjcKa cpeacTBa KO KojMX je Jow/o A0 ymareera
BPEeAHOCTH PeBWAMPAjY €& Ha CBakM M3BeWTajHHu JaTym 36or moryher ykinaama ederata
ymatbera BpeAHOCTH.

3.4. 3anmxe

3anuxe ce ucKasyjy no LeHW KowTara WAK No HeTo NPoAajHOj BPEAHOCTH Y 3aBMCHOCTH
o4 Tora Koja je Huxa. HeTo mpogajHa BpedHOCT je UeHa No Kojoj 3anmxe mory 6uTH
npojaTte y HOpMaiHWM YCNOBKMMA MNOC/NOBatba HAaKOH ymarbera LeHe 3a TpPOoWKoBe
npogaje.

HabasHy BpefHOCT cMpoBMHa M Tprobadke pobe 4uHKM dakTypHa LUeHa Aobasrbada
yeefiaHa 3a 3aBMCHe TPOLWKOBE HabtasKe. LleHy KowTakwa HeJOBpLIEHE MPOM3BOAHE M
rOTOBMX MPOM3BOJA YMHE AMPEKTHM TPOLWKOBM MaTepujana M 3apaja u npunadajyhu geo
ONWTHX TPOWKOBa Npom3soarbe. OBpayyH M3nasa 3anMxa BpWM Ce No MeToan NpaceyHe
noHAepMcaHe UeHe.

Tepeherem ocTanuMx pacxoda BEpWM Ce WCMpaBka BPejHOCTH 3anuxa pobe vy
cnyyajeBMMa Kaja ce oueHM fa je noTpe6GHO CBECTHM BPEAHOCT 3a/MXa Ha HMX0BY HETo
npoaajHy spegHoct. OwTeheHe 3anuxe pobe K 3anuxe Koje no KBanuTeTy He oaroBapajy
cTaHJapAuma ce Y MoTAyHocTH oTnmcyjy. Mcnpaska BpefHocTH - obesspefjetbe
owTeheHe 3anmxe ce eBMAEHTHPA NPEKO pacxoda No ocHoBy obesspefuBamba MMOBHHE
rhe ce eBuAEHTMPajy HeratusHn edeKkT npomeHe nowTeHe dep BpeaHoCTH.

3.5. OMHAHCHUICKM MHCTPYMEHTH
3.5.1. @uHaHcujcka cpedcmsa

Jpywreo npusHaje duHaHcKicKa cpecTBa y cBOm GMAaHCy CTarba Camo OHJa Kafja oHo
nocTaHe jegHa 04 yroBOpHUX CTPaHa y (MMHaHCH]CKOM MHCTPYMEHTY.

DuHaHcHjcKa cpefcTea npecTajy f4a ce npu3Hajy kaja je golWno Ao MCTEKa YrosopHor
npaga Wau MpeHoca nNpasa Ha MpuavBe roTOBMHE MO OCHOBY Tor cpejcTBa, M Kaja je
JAPYWTBO M3BLIMAO MPEHOC CBMX PH3MKA M KOPMCTM KOjH MPOMCTMYY M3 BAACHMIWITBA HaJ
UHAHCH]CKMM CPEeaCTBOM.

DuHaHcHjcKa cpejcTBa ce MHMUMjanHo npusHajy no dep spegHocTH ysBeRadoj u 3a
AMPEKTHO NPMNMCHBE TPaHCaKUMOHE TPOWKOBE (OCMM Yy CAy4ajy Kajda ce padd o
uHaHCHjCKMM CpeacTBMMa Koja ce BpedHyjy no dep BpejHOCTH YMiM ce edexTH
npomeHa y dep BpeAHOCTMMA WCKasyjy y BuAaHcy ycnexa, Kaja ce TPaHCaKUMOHM
TpoWwKosM TpeTupajy Kao pacxogu nepvopa). PegosHa KynoBuHa M npojaja
duHaHCH]CKMX cpeacTaBa ce MpH3Haje Ha AaTym TProBakba - JaTym Kaja ce [pywTso
obase3ano Aa he KynuTh uau NpojaTv CpeacTeo.

OuHaHcHjcKa cpedcTea JpyluTBa YK/by4yjy roTOBHHY, NOTpamKBarba oj Kynaua i Apyra
noTpaxMBatba, KPATKOPOYHE M OCTaNe AyropoyHe dHHAHCH]CKE NaacMaHe,
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roguilmby U3BELITAJ, BUTAJT A . 2017

AA “BUTAN” GABPHKA Y/bA U BU/BHHUX MACTH, Bpbac

HANOMEHE ¥3 ®MHAHCHUJCKE U3BEWLTAJE
3a roguHy zaspuweny 31. aelembpa 2017.

M3Hocu cy uckasanu y PC4 xumada, ocum yKonuko Huje dpyaavuje HasHavyeHo

3. NPEFAEA 3HAMAJHUX PAYYHOBOACTBEHMX MOAUTUKA (Hactasak)
3.5. ®uHaHcHjcKM MHCTpymeHTH (HacTagak)
3.5.1. @uHaHcujcka cpedcmea (Hactasak)

KnacudmKkaymja saevck o4 cBpxe 3a Kojy cy dmHaHcMicKa cpeacTeBa npubas/beHa.
Pykosopctso Bplm Knacudukaymjy cBojux PMHAHCMICKMX MNAACMAHA Y  MOMEHTY
WHMUM]aNHOT NpH3HABakLa.

DuHaHcujcKa cpeAcTBa ce knackdukyjy v cnegehe kateropuje: duHaHcHjcka cpefcTea
Koja ce BpefHyjy no dep BpeaHOCTH Yuju ce edekTu npomeHa y dep BpegHOoCTHMA
MCKasyjy Yy BunaHcy ycnexa, 3ajMoBM M MNOTpakMBarba, (MHaHCWjcKa cpegcTea
pacnonomuea 3a npoAaajy M CpeAcTBa Koja ce apwe Ao poka gocneha.

Apywtso je wknacudukoBano duHaHCKjCKa cpeactBa Yy KaTeropujy “3ajmoBu M
noTpaxmeara”.

HakHadHo BpejHOBarbe MHAHCMjCKMX CPeACTaBa 3aBMCHM Of HUXOBE KaacudmKaumje,
Kao WTo cneau:

(a) 3ajmosu u nompaxusarba

3ajmoBM M noTpammMBarba NpeAcTaBsbajy HefepuBaTHa QMHAHCMjCKA cCpejicTBa ca
OUKCHMM WAW YTEPAMBWM POKOBMMA nnahara Koja ce He KoTMpajy HM Ha jedHom
aKTMBHOM TPHMIWTY. M3y3eTHO of onwwTer npasaa NOYETHOr NpH3HaBatba UHAHCHICKUX
cpeacTaBa, KpaTKopo4yHa GeckamaTHa noTpawMBarba Ko4 Kojux je edekar
AMCKOHTOBatha HemaTepujanaH, MHMUMjaAHO Ce npu3Hajy Mo opWriHanHoj dakTypHoj
BpeaHOCTH.

HakoH uHMUMjanHoOr Npu3HaBakwa, 3ajMOBM M MOTpamMBaHba C8 HaKHaAHO ogmepaBajy no
amMopTH30BaHo] BpeAHoCTH Kopulufeem MeTose edeKTHBHE KamaTHe CTone, yMameHoj
3a obesspeRhere.

Y 6unaHcy crtama /Jpywrtea oBa Kareropuja (pMHaHCMjCKMX cpepacTaBa obyxeata
noTpamMBakba 04 Kynaua M Apyra noTpammuBatba M3 nocnoBara M JaTe cTambeHe
KpeauTe 3anocieHHMa eBMASHTHPAHWMM Y OKBMPY OCTAMX AYrOpoYHMX (HHAHCHICKMX
naacmaHa.

MNotpamumearba of Kynaua ce eBuAeHTHpajy no daxkTypHo] BpefHOCTH YymatbeHo] 3a
MCMPaBKy BpeAHOCTH oGesspefjeHmx noTpaxusarba. [lpoueHa MCNpaBke BPeHOCTH
noTpaxuBatba BPWM CE HA OCHOBY CTapoCHe aHa/NM3e M MCTOPMjCKOT MCKYCTBa, M Kaja
HanmnaTa Uenor WAM Aena noTpaxkikBaka BMWE HuWje BepoBaTHa. KrHrosBoacTeeHa
BPEAHOCT NOTpamMBatba yMarbyje ce NMpPexo MCnpaBKe BPeAHOCTH, a M3HOC yMarberba ce
npHv3Haje y 6unaHcy ycnexa y oKBHpY ocTanux pacxoga.

Octanm AyropovHy grHaHCHjCKM nnacMmaHW obyxeatajy GecKamaTHa MoTpaxuBarba 0
3anoc/ieHHx No OCHOBY 0406peHHx cTambeHnx 3ajMoBa.

CramBeHM 3ajMoBM  3anocneHMma ce  BpedHy]y NO amopTM30BaHOj BpeHOCTM
Kopuwhermem KamaTHe cTone no Kojoj 6W ApywTBo MOrao Aa npubasW AyropoyHe
nosajmMuue, a Koja oarosapa edeKTMBHO] KamaTHoj ctonw, Mcnpaska BpeaHoOCTH
noTpaxmMBarba o4l 3anocneHux ce yTephyje Kaja noctoju objekTHBaH Aoka3 aa Jpywrso
Hefe BWTH y CTarby Ja HanmiatM CBE M3HOCE Koje NoTpakyje Ha OCHOBY NPBOBMTHMX
yCN0Ba NoTpaxnBatba.
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roguilmby U3BELITAJ, BUTAJT A . 2017

AL “BHUTAN” ®ABPUKA Y/bA U BU/bHMX MACTH, Bpbac

HAMOMEHE ¥3 ®HMHAHCHJCKE M3BELWUTAJE
3a roguHy zaspweHy 31. geyem6pa 2017.

WsHocu cy uckazanu y PC/ xumada, ocuM yKoaUKo Huje dpyzayuje HasHavyeHo

3. NPErNesd sHA4YAJHUX PAYYHOBOACTBEHMX NOJIMTHUKA (HacTaeak)
3.5. ®uHaAHCHjCcKHM MHCTpYMeHTH (HacTaBak)
3.5.2. ®uHaHcujcke obasese

ApywTeo npu3Haje guHaHCHjcKe obasese y cBOM GMAAHCY CTarba CaMoO OHJAa Kaja OHO
nocTaHe jeaHa of yroBOPHUX CTpaHa Y GMHAHCUICKOM MHCTPYMEHTY.

®uHaHcricKa o6aBesa npecTaje ja ce npusHaje Kaga ApywTtso ucnyHu obasesy wau
Kada je obaee3a naahara npegsvfieHa YyroBoOpoMm YKMHYTA WMAM MCTeKna. ¥ cayyajy rge
je noctojeha d¢uHaHCHjcKa ofaBe3a 3amerbeHa Apyrom 06aBesoM Npema  MCToM
nogepuoLy, anu Noj 3HayajHO MNpOMEeHreHWM YCNOBMMAa MAM YKONMKO CYy YCAOBM KOA
noctojefie obasese 3Ha4ajHO M3MEHbEHW, TaKBa 3aMeHa MM NPoMeHa ycioBa TpeTHpa ce
Kao npecraHak npu3Hasarba NPBOGMTHE 0baBese ca MCTOBPEMEHMM MpM3HaBarbem HoBe
obaBese, JOK ce pasfika WaMely npBoGHMTHe M HoBe BpedHOCTH obaBese npu3Haje vy
BGrnaHcy ycnexa.

®uHaHcKicke obGasese ce MHMUMjanHo npumsHajy no dep epefHoctn, ysehaHoj 3a
AHWPEKTHO NPHNHMCHEE TPOWHKOBE TpchaHqua. F’IBySeTHO o4 onuwTer npaeuvna No4YeTHOr
npk3Hasama dHHaHCMjCKHX obaBesa, KpaTKopo4He becKamaTHe cbaBese KoA Kojux je
ecdeKkat JMCKOHTOBarba HemaTepujanaH, WHWUMjaNHO Ce npu3Hajy no opurkHanHoj
thakTypHoj BpeaHoCTH.

®uHaHcHjcke obasese /pylwTea YH/bydyjy ¢duHaHcujcke obasese, obaBese npema
Aobas/bavrma m ocTane obaBese 13 MocnoBarba.

®uHaHcHicke oGaBese Jpywrtea ce, y cmucay MPC 39 “@uHaHcHiCKM MHCTpYMEHTH:
NpHM3HaBarbe M OAMEpPaBare”, KNacHHUKY]y Kao 3ajMOBM M KpeguTH. PYKOBOACTEO BpLM
Knacudukaumiy ceojnx dMHaHCHiCKMX 06aBe3a Yy MOMEHTY MHMUKMaNHOr NpM3HaBara.

HakHagHo spegHoBame HHaHCHMiCKMX obaBe3a 3aBMCH 0f bUX0Be KnackduKaumje, Kao
WTO cAegu:

(6) Obasese 3a NnpuM./beHe no3ajmuye

MNpum/beHe no3ajmuue ce BpeaHyjy N0 amOpTM30BaHO] BpeaHOCTH, wWTo 360r
KpaTKopo4He npupode osvX 06aBe3a (A0 rogavHy AaHa) oAroBapa HHX0BO] HOMHMHaAHO]
BPEAHOCTH.

(8) O6asese npema dobas/maduma U ocmane obagese U3 nocaoeara

ObaBese npema Ao6as/baiima HacTajy Ha OCHOBY yoGM4ajeHHX YC/0Ba NOCN0Barka M He
HOCE Kamary.

O6asese npema jobaB/badvma M OCTane KpaTHOpPo4YHe obasBe3e BpefHyjy ce no
aMopTH30BaHO] BpeAHOCTM, WTO 360r KpaTkOpouyHe npupoje oBWX obaBe3a oArosapa
HMX0BO] HOMMHANHO] (haKTypHOj) BpeaHOCTH.

3.5.3. Mehyco6Ho npebujare UHAHCUJCKUX UHEMpYMeHama

DuHaHcKjcka cpeictBa W duHaHCHjcke obasese ce npebuwjajy, a pasamka namely
FMXOBHX CyMa Ce MpM3Haje y BuaaHCy CTarba CamoO aKo NOCTOjM 3aKoHOM omoryheHo
npaso ga ce WM3BpWH npeﬁujal-be NPpM3HATHX HM3HOCa M II'IOCTDjH Hamepa fa Cce uWcnnarta
M3BpLIK NO HETO OCHOBY, MW Aa Ce MCToBpemeHo npoda cpefCcTBo M M3MKMPH obase3a.
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Afl “BUTAN" ®ABPUKA Y/bA U BU/BHUX MACTH, Bpbac

HANOMEHE ¥3 ®UHAHCHUJCKE M3BELUTAJE
3a roguHy zasplueny 31. geuembpa 2017,

MsHocu cy uckasanu y PCA xumada, ocum YKONUKO Huje dpyaaduje HasHavyeHo

3. NPErAEA] 3HAYAJHMX PAYYHOBOACTBEHUX NOAMTUKA (Hactasak)
3.5. @PHHAHCHjCKM MHCTPYMEHTH (HacTagak)
3.5.4. QuHaHCcUjcKU UHCMpPYMeHMU Koju ce He spedHyjy no gep spedHocmu

DOUHAHCHJCKM MHCTPYMEHTH KOjKM HMCY BpeaHOBaHu No dep BPeAHOCTH YK/by4yjy:
rOTOBMHY W TOTOBMHCKE €KBHBANeHTe, NoTpawMBatba M3 MocnoBatba, AaTe 3ajmMoBe M
obaBe3e npema f06aB/badvrma.

360r CBOr KpaTKOPOYHOr KapakTepa, KHhWIOBOACTBEHA BPEAHOCT T[OTOBMHCKMX
€KBMBa/ieHaTa W rOTOBMHE, NoTpaxuBarma W3 NoC/NoBarma W 0bGaBesa M3 NoCc/oBara
oArosapa tbMxos0j dep BpefHOCTH.

3.6. TOTOBMHCKWM EKBMBANEHTH M FrOTOBMHA

[OTOBMHCKM EKBMBAJIEHTH M FOTOBMHA YK/bYYYjy CPEeACTBa Ha payyHuma Kog BaHaka M
roTOBWHY Y GAarajHu.

3.7. Kanwtan

Kanutan Jpywrsa yuHe:

(a)  AKUMjCKM KanuTanm;

(b) Octanu ocHOBHM KanuTan;

(8) PesanopusaunoHe pesepee No 0CHOBY pesanopusauuje HIMO;
(r)  HepacnopefieHn go6uTaK M

(4)  AKYMYNMpaHu rybutak.

3.8. PezepBucatma, noTeHuujanHe obasese M NOTEHUMjaNHA MMOBMHA

Pesepeucarba ce npu3Hajy v Bpwe Kaga JApylITBo MMa cajallky 06aBesy, 3aKOHCKY MM
M3BEAEHY, Kao pesyaTtaTt npownux gorafaja v Kaga je seposatHo da he gohu go oanuea
pecypca Kako 61 ce u3mupuna obaBesa M Kafja Ce MOXe Noy3faHo MPOLEHMTH M3HOC
obaeese, PeszepBucarba ce Mpl3Hajy y M3HOCKMMA KOju NpefacTas/bajy Hajbos/by npoueHy
M3faTaKa 3axTesBaHMX fJa ce W3MMpW cagjalltba obase3a Ha AaTyMm 6GuaaHca CTatkba.
TpolWwaK pesepsBicara ce NpM3Haje y pacxodima nepHoaa.

Pesepeucara ce NoHoRo pa3zmaTpajy Ha CBakM AaTym 6MNaHca CTaka M Kopuryjy pagu
ojpaxaearba Hajbosbe Tekyhe npoueHe. Kaga Buwe Huje BeposatHo Aa he oanue
pecypca Koju npefcTtaB/bajy €KOHOMCKE KOPMCTM GWTM 3aXTeBaH, pe3epBucarbe ce
YKMAA Y KOpMCT BunaHca ycnexa Tekyhe roguHe. PesepBucaka ce He npu3Hajy 3a
Byayhe nocnosHe rybuTre.

Pesepsucara 3a OTNpemMHWHE 3aMOCNEHWX 3a OANa3ak Y MeH3Ujy HakoH HCNyHeHMX
3aKOHCKHMX ycNoBa ce oAmMepasajy no cajalltboj BpeaHOCTH o4eknBaHux Gyayhvx ognmsa
MpUMEHOM AMCKOHTHE cTone Koja oAparkaBa KamaTy Ha BUCOKOKBaAMTETHE XapTuje of
BpPeAHOCTH Koje cy McKasaHe y BanyTh Y Kojoj fie obaBese 3a meHswje Butk nnahewHe.
ApywTso Huje Bpwmao ofpayyH pesepeHcarba Mo OCHOBY OTNPEMHWHA 3aMoc/eHuX 3a
2016. roduHy.

[oTeHUMjanHe obaBese ce He Mpk3Hajy Kao obaBese y HMHAHCHICKMM W3BeWTajuma.
MNoTeHumjanHe obase3e ce obenodakyjy Yy HanomeHama y3 ¢uHaHCHjCKe MW3BelTaje,
OCMM aKo je BeposaTHoha oAnMBa pecypca KOjM Cafipie EKOHOMCKE KOpWUCTH Beoma
mana.
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roguilmby U3BELITAJ, BUTAJT A . 2017

Al “BUTAN” ®ABPHUKA Y/bA U BU/BHUX MACTH, Bpbac

HAMNOMEHE ¥3 ®MHAHCHJCKE U3BELLUTAJE
3a roguHy 2aepleny 31. geuembpa 2017.

M3Hocu cy uckazaHu y PCA xumada, ocum YKoJIUKO HUje dpyzavuje Ha3Ha4yeHo

3. MNPETAEA 3HAYAJHUX PAYYHOBOACTBEHUX MOJIMTHUKA (Hacraeak)
3.8. PezepBucarma, NnoTeHuHjanHe oBaBeze u NoTeHUyMjanHa umosmHa (Hacrasak)

ApywTeo He npu3Haje MoTeHUMjanHy HMOBMHY Kao MMOBMHY Y GHHAHCHJCKHMM
v3BewTajima. MNoTeHumjanHa MMoBMHa ce oBenodarbyje y HanomeHama y3 HHaHCHCKe
M3BELTaje YKONUKO je NpHAMB eKOHOMCKMX KOPMCTH BEPOBATaH.

3.9. lMpuvmama zanocaeHmx
(a) Mopesu u donpuHocu 3a obase3Ho coyUjaIHO ocuzypare

Y cKnagy ca pamehum nopeckum nponuckma, ApywTeo je ofaeesHo ga ynnahyje nopes
M LONPMHOCE pasHMM ApPHKaBHMM (POHAOBMMA 3a couujandy sawtuty. Ose obasese
YK/bYYyjy OONPUHOCE Ha TepeT 3anocieHHX W Ha TepeT NocnodaBLa y M3HoCHMa Koju ce
o6payyHasajy NpMMEHOM 3aKOHOM NponMcaHKx ctona. JpyWwTBO MMa 33aKOHCKY obasesy
a W3BplWK oBycTaBy obpauyyHaTMX JonpuHOCa W3 6pyTo 3apaja 3anocneHuX M Aa 3a
HMXOB padyH M3BpLWKM NpeHoc 0ByCTaB/beHMX CPeAcTaBa Y KOPMCT oAarosapajyhux
ApHaBHMX (oHAoBa, JpywTBo HWje y oBaBe3n fga 3anoc/ieHMMa HaKoH oj/lacka y
neHsujy ucnnahyje HakHage Koje nNpeAacTaB/bajy 06aBe3y APHABHMX NEH3MOHMX
¢oHa0Ba.

”0993'4 H OONPHHOCK Ha TepeT 2anoc/ieHX M Ha TepeT NocnojaBla KibHWiKe Ce Ha TepeT
TPOWKOBA Y NepHoay Ha Koju ce ogHoce.

(6) HaxHade u dpyze GeHeduyuje zanocaeHux - OmnpemMHUHe NPUJUKOM odacKa y
neHzujy

¥ Cknagy ca 3akoHom o pagy, ApywTso uma obasesy McniaTe HakHade 3anoc/eHuma
NPUAKKOM OANAcKa y NeHsujy ¥ W3HOoCy Of ABe npocevyHe 6pyTo 3apaje y Penybanum
Cp6uju npema nocnedwem oBjaB/beHOM MOAATHY penyBAWYKOr OpraHa HajnewHor 3a
CTaTMCTMKY. TpowkoBu W obasBe3e No OCHOBY OBWMX NAaHosBa HuCy obesbefeHu
doHAoBKMA.

O6aBe3se MO OCHOBY OTMPEMHHMHA MPHM/IMKOM OANacka y MeH3ujy ce npouekyjy Ha
rogulltbem HMBOY MPHMEHOM METOJE NPOjeKTOBaHe KpeduTHe jedMHMUE, Ha OCHOBY
obpayyHa akTyapa.TpPOLWKOBM NPETX0JHO W3BPWEHMX YCiyra NpusHajy ce y GunaHcy
ycrnexa Kaja HacTaHy, JOK Ce aKTyapckM Jo6uum M ryéuum npu3Hajy y ussewTajy o
OCTaNioM pPe3ynTaTy Wy OKBHPY KanwuTana. JpywTBo HMje BPLWMAO 0BpadvyH pe3epslcatba
no OCHOBY OTNPeMHMHa 3anocnedux 3a 2017. roguHy.

3.11. Npu2HaBawe npuxoga

ApywTBO NpH3Haje NpHXo4 Kada ce M3HOC MPHMX0AA MOXEe MOY34aHo M3MepHTH M Kada je
BepoeaTHo Aa he v 6yayhHocTH ApyWTBO MMATH NPMAME EKOHOMCKMX KOPMCTH,

MNpuxon ce npusHaje y BHMCHHMU (ep BPEAHOCTH MPUMIBEHON M3HOCA MM NOTpamMBarba
no ocHoBY npogaje po6a W ycayra y TOKY HOpmanHor nocnoBarea Apywrsa. MNpuxog ce
uckasyje 6e3 1/1B-a, nospahaja pobe, pabara 1 nonycra.

(a) fpuxo@ 0@ npodaje pobe
Mpuxog og nponate pobe ce npusHaje Kaga ApywTso Mcnopydn poby kynuy. Mpuxoam

04 npojaje pobe ce Npu3Hajy Kaja cy CYWTHHCKHM CBM PM3MUM M KOPMCTH OF BAACHWWTBEA
HaZ poBOM Npellny Ha Kynua, WTo ce yoblyajeHo AelliaBa NpUAMKOM MCNOpyKe pobe.

12
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roguilmby U3BELITAJ, BUTAJT A . 2017

Al “BHUTAN” ®ABPUKA ¥Y/bA U BU/BHUX MACTH, Bpbac

HAMOMEHE ¥3 ®UMHAHCHMJICKE M3BELUTAJE
3a roguHy 3aBpuweny 31. geyembpa 2017.

MzHocu cy uckasaru y PCA xumada, ocuM YKONUKO HUje dpyzayuje HA3sHa4YyeHo

3. NPEFNEA] 3HAYAJHWUX PAYYHOBOACTBEHUX NONHUTHUKA (HacTasak)
3.11. Npu3HaBame npuxogda (Hacrasak)
(a) Mpuxod o0d npodaje pobe (Hacrmasak)

CmaTpa ce Aa NpuAMKOM NPoAaje HH1je NpUCYTaH HWjedaH enemMeHT duHaHCHpaka NowTo
ce Npojaja BpWMW Y3 KpeAWTHM pokK naahara go 60 gaHa, WTO je y cknagy ca TPHMLLHOM
npaxkcom.

(6) [puxodu 00 kKamama

KamaTe HacTane Mo OCHOBY MOTpamMBarba M3 MOCNOBHMX OfiHOCA MCKa3yjy Ce Yy OKBUpPY
PHMHAHCHICKMX NPMX0AA Y 06PaYyYHCKOM NEPHoZy Y Kome Cy HacTane (Hanomena 26).

3.12. Npu3HaBarke pacxoaa

MocnoBHM pacxogn 06yxBaTajy TPOWKOBE YCNOB/BEHE CTBAPAEM NPUXOAA 04 Npoaaje u
yK/by4yjy HabaBHy BpeaHOCT Npogate pobe, TPOWKOBE NOTPOWHOr MaTepujana, ropuea
M eHepruje, 6pYTo 3apaje, TPOLWKOBE amopTH3aukje, oapKasarba M YCayre NpysxeHe of
cTpaHe Tpefmx nuua. MocnoBHM pacxodm oByxBaTajy WM HemaTepujasHe TPOWKOBE Kao
WITO cy TPOWKOBWM OCMryparba, MAAaTHOr NpOMETa, penpeseHTauuje, nopesa w ocTane
TpollKoBe HacTane y Tekyhem oBpadyHCKoMm nepuoay.

MocnoBHM pacxoan eBMAeHTHpajy ce ¥ BuaaHcy ycnexa no Hadeny y3po4HocTH npHMxoga
M pacxofa, y CTBAPHO HACTaNOM M3HOCY, ¥ 0BpaYyHCKOM NepMoay Ha Koju ce ogHoce.

(a) Tpouwkosu odpkasarsa

Tpowkoen Texkyher ogpiabarba HemaTepujasHe MMOBMHE M ONpPEeMe ce MpM3Hajy Ha
TepeT pacxoja o0pauvyHCKOr Nepuoja y KOM Cy HacTanM y CTBapHO HAcCTaoM M3HOCY
(HanomeHa 23).

(6) Tpowkosu nosajMmwlsara

TpowWKOBM No3ajm/biBara TPeTMPajy Ce Kao pacxod MNepuoaa ¥ MOMEHTY eMXOBOT
HacTaHKa. TPOLIJKOBH HOBajMJbHBana oﬁyXBaTajy KamaTy W ocTane TPOWKOoBE Hactane y
B&3M Ca 'I'IDBajM)'bHBanEM cpelcTaBa.

Pacxoan kamata uckasyjy ce y 6umnaHcy ycnexa y okeupy dMHaHCMjcKMX pacxofa
(HanomeHa 27).

3.13. MNpepauyHaBame cTpaHKX BaayTa M pauyyHOBOACTBEHM TPETMaH KYPCHUX pazfivKa
1 ecpeKaTa no OCHOBY BanyTHe Knaysyne

CTaBKe YyK/byyeHe y (HHaHcHjcKe M3BewTaje ApywTBa oamepasajy ce KopHwherbem
BanyTe NMpPUMapHOr NMpHUBPeAHOr OKpyxera y Kome [pywTso nocayje (dyHKUuMoHaNHa
BanyTa). Kao wro je usHeto y Hanomenwn 2.1, dpuHaHcHjcKn 13BeWTajH NpuKasyjy ce y
xubajama auvHapa (PCA), Koju npeacTaBba QYHKUMOHAAHY M M3BEWTAjHY BanyTy
Apywrea.

Cea cpepactea M obBaBe3e y CTpaHWm CpeicTBMma nnaharba ce Ha [aH W3BewTaBarba
npepadyHasajy y HMXO0BY AWMHAPCKYy NMPOTHMBBPEAHOCT MPMMEHOM 3BaHM4YHOr AeBW3HOT
Kypca HapoaHe 6BaHke Cpbuje sameher Ha Taj agaH (Hanomexa 35).
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Af “BUTAN" ®ABPUKA Y/bA U BU/BHUX MACTHU, Bpbac

HAMOMEHE ¥3 ®MHAHCHUJICKE U3BELLUTAJE
3a rogmHy 3aspueny 31. geuembpa 2017.

MzHocu cy uckazaHu y PCA xumada, ocum yKoUKo Huje dpyzaduje HazHA4YeHo

3. NPErNEA 3HAYAJHUX PAYYHOBOACTBEHMX NOJIMTUKA (HacTasak)

3.13. MpepauyHaBarbe cTpaHMX BaNyTa M pauyHOBOJCTBEHM TPETMAaH KYPCHMX pas/imKa
M edbeKaTa No OCHOBY BanyTHe Knaysyne (Hactaeak)

lNocnosHe npomeHe y CTpaHMM BafyTama TOKOM M3BEWTajHOr NeprHofa npepavyHasajy ce
Y AMHAPCKY NPOTHMBBPEAHOCT MPMMEHOM 3BaHMYHMX AeBM3HMX Kypcesa HapogHe Gauke
Cp6uje pamehrx Ha AaH NOCN0BHE NpoOMeEHe,

Mo3UTHBHE M HEFATHBHE KYDCHE Pa3/IMKe HacTafe NpepaqyHOM MOHETapHUX CPefcTaBa M
o6ape3a MCKa3aHMX Y CTPaHMM BaNyTama Ha Kpajy rofWHe W NpepadyHom TpaHcakuMja y
TOKY M3BeLWTajHor NepModa eBMaeHTHUpajy ce y BUNaHcy ycnexa, Kao 4eo (MHAHCHJCKKX
nprxoda (HanomeHa 26), ogHocHO pHHaHCHckMx pacxoga (Hanomera 27).

MO3UTHMBHM W HeratMeHM edeKTH YroBopeHMX [nEeBM3HMX KRnaysyna y Be3su ca
noTpaxHearblma M obaBesama, Takofle ce mcKasyjy Kao geo duHaHCHMICKMX Npuxoja
(HanomeHa 26), 0AHOCHO PMHAHCHCKMX pacxoia (HanomeHa 27).

3.14. Mopez Ha gobuTaK
Teryhu nopes

[Nope3 Ha ao6uTak ce obpadyHasa 1 nnaha y cknagy ca oapeibama 3akoHa o nopesy Ha
A0BUT npaeHux avua PenyGnuke Cpouje (“Chayxbenu rnacHuk Penybamke Cpbuje”, 6p.
25/2001, 80/2002, 43/2003, 84/2004, 18/2010, 101/2011, 119/2012, 47/2013,
108/2013, 68/2014, 142/2014, 91/2015 » 112/2015) u penesaHTHUM NOA3AKOHCKMM
aKTMMa.

MNopes Ha fobuTak obBpayyHaBa ce nNpumeHom cTtone oa 15% Ha nopecky OCHOBMUY
HcKasaHy y nopeckom 6unascy (2014. rogmHa: 15%), HakoH 4Yera ce moXe ymarbMTH 3a
yTepheHe nopecke kpegute, lNopeckn BunaHc ce npegaje HajkacHuje y pory og 180
AaHa o4 AaHa MCTeKa nepvoja 3a Koju ce yTephyje nopecka oGasesa. /pywTBO TOKOM
rojnHe nopes Ha Ao6uTak nnaha v BUAY MECEYHMX aKoHTauMia, YMjy BMCHHY YTEPRAYje Ha
OCHOBY MOpecKe Npujase 3a NPeTXoiHy roAuHY.

CXOQHO 3aKOHY O M3MeHama M JofyHama 3aKOHa O Mope3y Ha J0BMT NpPaBHUX JMUa
(“Chymbenm rnacHmK Penybnuke Cpéuje” 6p. 108/2013), noyes og yTephmBarba nopesa
Ha gobuTtak 3a 2014. roamHy, nopecku 06BE3HMUM BMLIE HE MOrY Aa KOpWUCTE MOpecky
onaKkwMuy y BHAy NOPecKor KpeaMTa No OCHOBY ynarara y OCHOBHa cpeacTea. [lopecku
0BBe3HMK Koju je go 31. geuembpa 2013, roavHe ocTBapMo NpaBo Ha NOPeCcKH NoACTHUA]
- NMopecKM KpeaWT M MCKA3ao NoJaTKe y Nopeckom bunaHcy v nopeckoj npujasm 3a 2013.
rOfAMHY, MOXe TO MPaBo A3 KOPMCTM A0 MCTEKA POKA NPOMMCAHOr 33aKOHOM (He Ayxe of
AeceT roguHa).

Mopeckwn nponuck y Penybanum Cpbujn He po3so/basajy Aa ce NOpeckH ryéuum w3
texyher nepuofa MckopucTe Kao ocHoBa 3a nospahaj nopesa nnahexor y oapefieHom
npetxofHom nepyody. ['y6rum yTBphieHH y nopeckom BuaaHcy y Tekyhiem o6padyHCKom
nepuogy mMory ce NpeHeTH Ha pavyH 4o6uTh yTephieHe y nopeckom GunaHcy u3s Gyayhnx
0BpayyHCKMX NEpPUOAa, aiu He AYie 04 neT rodrHa.
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Al “BUTAN” OABPHUKA ¥Y/bA U BU/BHUX MACTH, BpBac

HANOMEHE ¥3 ®MHAHCHUJICKE M3BELLUTAJE
3a roguHy 3aspweHy 31. geuembpa 2017.

HzHocu cy uckazaHu y PCJ xumada, ocum yKoNUKO Huje dpy2avyuje HasHa4YeHo

3. TNPEFAEA 3HAYAJHMX PAMYHOBOACTBEHMX NOJIMTUKA (Hactasak)
3.14. MNopes Ha gobuTak (HacTaBak)
OdnoxeHu nopes

OanoweHu nopes Ha Jo6MTaK ce YKAAKYAMCaBa y NyHOM M3Hocy, Kopuwherbem meToje
obage3a, 3a NpMBPEMEHe Pa3/IMKe Koje HacTaHy u3meRy nopecke ocHOBMLE cpeacTaBa M
obaBesa W HWUXOBMX KrbMIOBOACTBEHMX MW3HOCA Y (MHAHCMjCKMM M3BEWTajHma.
OanorxeHn nopes Ha AobMTaK ce ogmepaBa Npema NopeckuMm cTonama (M 3aKoHy) Koje cy
Ha CHasM 40 JaTyma BMNaHca cTawa M 3a Koje ce oyekyje aa he GMTH NpuUMmereHe y
nepuody y Kome he ce ognomeHa nopecka cpejcTBa peanl3oBaT MAM OANOKEHE
nopecke obase3e HIMUPKTH.

OanoxeHe nopecke obaBese ce NpM3Hajy 3a cBe OMopesuBe NpUBpPEMEHe pasauKe.
OpnoxeHa nopecka cpeicTBa MpM3Hajy ce 3a o0A0MTHe MNPUBPEMEHE pas/kKe |
HenckopHwheHe 1M3HoCe NPEeHOCHBMX NOPECKHX KpeauTa M NopeckHx ryéuTaka, 4o Mepe
A0 Koje je M3BEeCHO Aa je HKMBO o4exkuBaHe byayhe onopesvse A06KTH AOBO/MbBAH Aa ce
cse 0ABMTHE NpHUBPEMEHE pa3ivKe, NpPeHeTH HeMCKOPMIWAEHH MOpecku Kpeautn M
HenckopuwheHn NOpPeckn ryBuLM MOry MCKOPHCTUTH.

OanoxeHa nopecka cpeAcTsBa Koja HMCY MpHM3HaTa Mpouekyjy Ce Ha CBaKM M3BeWTajHu
AaTYM W NpU3Hajy A0 Mepe Yy Kojoj je moctano sepoeaTHo Aa he 6yayha onopesusa
A06UT go3BonnTk Nospahaj ognoxeHor nopeckor cpedcTsa. Texkyhu 1 04noXeHu nopesm
npusHajy ce Kao pacxofW M NPMXOAM W YK/bYYEHM cy Yy HeTo pobutak/(ryéutak)
nepuoga. OfnomeHH nopes Ha AoBMTaK KojM Ce 0AHOCHM Ha CTAaBKE Koje Ce AMPEKTHO
eBMASHTMPA]Y Y KOPMCT WM Ha TepeT KanuTana ce Taxofje eBMAEHTHMPA Yy KOPMCT,
OJHOCHO Ha TepeT KanuTana.

3.15. O6enopatmBarbe ofHOCa ca NOBE3aHMM CTPaHaMa
3a cBpxy OBMX (MHAHCHMiCKMX M3BeWTaja, AMUa ce TpeTHpajy Kao NoBesaHa y cKnagy ca
AeduHMUMjoM noBe3aHux cTpaHa y Ogemky 33 MCOM 3a MCM “ObenogamiBarba
nosesaHux ctpaHa”. CTatba noTparmBarba M 06aBe3a Ha fAaH M3BelITaBakba, Kao M
TpaHcaKuMje y TOKY M3BELITajHMX Nepuoga HacTase ca MoBe3aHMm JAMUMMa nocebHo ce
obenogamyijy (Hanomena 31).

3.16. Pacnogena aobuTKa

Pacnogena pobutka BAacHMUMma kanuTana Jpywrea npu3Haje ce Kao obaeesa y
nepuogy y KoMe Cy BracHuum kanutana [pywrsa ogo6puam pacnogeny Jo6MTKa.

3.17. 3apaga no aKkumjm
JpywTso n3padyHasa u obenofamyje ocHoBHY 3apafy no akumuju. OcHosHa 3apaja no
aKuMjn obpadyHaBa ce je/betbem HeTo J06MTKA KOjH MpHNaja akuMoHapuma, MMaolmma
06MYHKX akumia ApywTea, NoHAepHCcaHMM NpoceyvHkum Bpojem M3aThx OBMYHMX akumMja
y TOKY nepuoja.

Y duHaHcujckom 13sewTajy Ha 31.12.2017.roaune Jpywtso je 1ckasano ry6uTak.
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Al “BUTAN” ®ABPHUKA Y/bA M BUJBHNUX MACTH, Bpbac

HAMOMEHE ¥3 ®HMHAHCHUJCKE M3BELWITAJE
3a rogMHy 3aspweny 31. geuembpa 2017.

HsHocu cy uckasanu y PCA xumada, ocum yKoAUKO Huje dpyzayuje HasHa4yeHo

4.  K/bYYHE PAYYHOBOACTBEHE NPOUEHE U MPOCYHMBAHA

PauyHoBoAcTBEHE NpoueHe u npocyhuBakba Ce KOHTHHYMpaHo BpedHyjy W 3acHuBajy ce
Ha MCTOPMJCKOM MCKYCTBY M Apyrum axktopuma, yrmyqyjyhu odvekusarsa ©6yayhux
gorafaja 3a koje ce sepyje Aa fie y 4aTHM OKOAHOCTHMA BMTH pasymHa.

ApywWwTBOo Npasu NPOLEHE M NMPETNOCTABKe Koje ce ogHoce Ha 6yayhHocT. Pesynatupajyhe
padyyHoBOACTBeHe npoueHe he, no aeduHMUMM, DPETKO BMTH jedHAKe OCTBApPEHMM
pesyaTatuma.

Y pa/bem TeKCTY HaBeeHe Cy K/bydHe NpoleHe W NpeTnocTaBKke Koje caapxe pu3kK fa
he npoyspoKoBaTHM MaTepHjasHO 3Ha4ajHe KopeKuuje KrMIOBOACTBEHMX BPEAHOCTH
cpefcTasa M o6agesa y TOKY HapegHe hMHAHCH]CKe ToaMHe.

KopucHu sek ynompebe HekpemHuHa, nocmpojera u onpeme

HeKkpeTHWHe, MocTpojersa M OMpema Ce amOpTH3Yjy TOKOM HMXOBOT KOPWMCHOT BeKa
ynotpe6e. KopucHi BeKk ynoTpebe ce 3acHMBa Ha NpoLUeHM AyiiHe nepuoaa y Kome he
CPeACTBO reHepHcaTH Npuxogde.

MpoueHy NepMOAMYHO BPWM PYKOBOACTBO JpywTsa M BpwH oaroeapajyhe M3mene,
YKONMKO €e 3a THM jaBu noTpe6a. [pomeHe y NpoleHama mMory Aa fosefy A0 3HauyajHHx
NpoMeHa y cajallHboj BPeAHOCTH M M3HOCMMA KOju Cy eBMAEHTUPaHH Y GUNaHCy yenexa y
oapefeHnm nepuogmma.

Mprmepa pagu: yKOAMKO BM [JpylITBO CMamKAO KOPWCTaH BEK Tpajatba HaBefeHMX
cpegctaea 3a 10%, gowno 6m go AojatHor noeeharba TPOWKOBA amopTH3aluuje Ha
rogmiirbem HUBoY Y M3Hocy og PCA 526 xumwaga.

O6esspeherse HegpuHaHCUjcKe umMoBuHe

Ha gaH u3BelTaBatba, PYKOBOACTBO JpYWTBa aHaiM3Mpa BPeAHOCTM NO Kojuma cy
NpMKasaHe HeKpeTHWHe, NocTpojera W onpema JpywTea. Ykonuko noctojn MHAMKauMia
[a je HEeKO CpeAcTBO 06e3BpefeHo, HaJOKHAAWE HM3HOC Te MMOBHMHE CE NpOoLeryje KaKo
61 ce yTBpAMO M3HOC obe3spefiera.

PasmaTpare obesepeflerba 3axTeBa 04 pyKoBoacTBa JpywTsa CyBjeKTMBHO
npocyfuBate y nornegy TOKOBa roToBMHe, CTOMa pacTa M AWCKOHTHMX cTona 3a
jeAnHULE Koje reHepUiLy TOKOBE FOTOBMHE, a Koje cy NpeAMeT pa3maTpatba.

O6esspeherse nompasusarba 08 Kynaua u Opy2ux NOMPAXusara

ApywTteo obpavyHasa obesspefere CyMHMBMX NOTPamKBarba Ha OCHOBY NPOUEHEHHX
ryérTaKka Koju HacTtajy jep KOpMCHMLM yCayra n ocTanu AyHHWLUKM HMCY ¥ MOryRHoCcTH fa
n3spwe TpareHa nnahamwa. Y npoueHn ogroeapajyher w3Hoca ryGuTra of obesspefera
CYMHMBHX MOTpawMBama, JpyWTBO Ce ocnarka Ha CTapocT MOoTPaxiBara M NpomeHe y
ycnosvma nnahatba. OBo 3axTeBa npoleHe BesaHe 3a Byayhe noHalarbe Kynaua M TMme
nsaspaHe 6yayhe Hannate y rotosnHu. CTBapHW HMBO MOTparMBatha Koja cy HannafeHa
MOXE fJa Ce pas/iuKyje oj NpoUereHMX HMBoA Hannate, LWTo MOXe MO3MTHBHO MM
HeraTMBHO Ja ce ofpa3u Ha pe3ynTaTte nocnosatba.
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Al “BUTAN" GABPUKA VJbA U BU/bHUX MACTH, Bpbac

HANOMEHE ¥3 ®HMHAHCHJICKE M3BELWLTAJE
3a rogmHy 3aspweny 31. geyembpa 2017.

MzHocu cy uckasanu y PCJ xumada, ocum YKONUKO Huje dpyzaquje HasHayeHo

4.  K/bYYHE PAYYHOBOACTBEHE MPOLEHE U NPOCYBUBAKA (Hacrasak)

PE‘3EP8HCGH|G no ocHosy omnpemMHuHa

TPOLWKOBK YTBPREHMX HaKHaJa 3anocNeHMma HaKoOH OAgnacka Yy MeH3Wjy HakoH
MCTIYHEHUX 3aKOHCKMX YCNoBa YTBPRYjY ce NMpUMMEeHOM aKTyapcKe MpoleHe. AKTyapcKa
npoleHa YK/bydyje nNpoueHy AMCKOHTHe cTone, 6yayhmx KpeTaka 3apaga, cTone
MopTanuTeta W QAYKTyauuje sanocneHwx. 360r AyropoyHe NpHMpPoAEe OBMX NNaHoBa,
3Ha4ajHe HEeW3BECHOCTH YTHYY Ha MCXOZ NpoUeHe.

ApylwTBo HUje BpWMNO 06payvyH pe3epBHCaka Mo OCHOBY OTMPEMHMHA 3anoCieHMX 3a
2017, roamny.

®ep spedHocm PUHAHCUjCKUX UHCMpPYMeHama

MocnoeHa nonutvka JpywTsa je ga oBenogann uHdbopmauuje o dep BpeaHoOCTH
prHaHCHCKKMX cpeacTasa M obaBesa 3a Koje nocToje 3BaHWYHe TpiKMWHE WHbopMaumje
M Kafa ce dep BpeaHOCT 3HayajHO pasnuKyje o4 KhMrosoAcTeeHe spefHocTh. C
0631pom Ha To Aa y Penyonuum Cpbrjm He nocToju A0BO/HHO TPHMLIHOM MCKYCTBA, Kao
HM CTabMIIHOCTH M JIUKBMAHOCTM KOA KYNOBWMHE M MNpojaje noTpamuBama M ocTaje
(prHaAHCHjCKe aKTvBe W MacuBe, 3BaHMYHE TPHKMUWHE WHQOopMaumje HWCY Yy CBaKOM
TPEHYTKY pacnonoxuee.

ApywTBo ¥ 6uNaHCy CTakba HeMa MCcKasaHuX (MHAHCHICKMX cpeacTaBa 1 o6aBesa Koja ce
BpedHyjy no ¢ep epegHocTM. ®ep BpeAHOCT TOTOBMHE M KPaTKOPOYHMX AEenoswTa,
noTpamuBarsa 04 Kynaua, Apyrux noTpamuBarba, obage3a npema A06as/badmma M
ocTaAMx KpaTHopo4HMX ofaBe3a oAroBapa HHMXOBO] KHMIOBOACTBEHO] BpeAHOCTH
npeeHcTBEHO 360r KpaTKopowHor gocneha oBux  GUHAHCHMJCHMX  MHCTPYMEeHaTa.
PykoBogacteo [pywTBa cmaTpa Aa M3HOCH Y NPUAOHEHUM UMHAHCHICKMM HM3BeWwTajuma
ofijpaxaBajy spefHOCT Koja je y AaTMM OKOMHOCTHMA HajBepoAoCcTOjHM]a M HajkopHcHKja
3a noTpede u3BeWTaBatba.

Cydcku cnoposu

ApywTBo je yK/byd4eHo y dva cyAcKa crnopa Koju MpoMcTHYe M3 HeroBor CBaKogHeBHOr
nocnoBaka. JpywTBo Npouekyje BepoBaTHORY HEraTMBHOr MCXOA3 OBOT MMTara, Kao W
M3HOCE BEePOBAaTHMX WM PasymHWX npoueHa ry6utaka. [lpunoxenn HMHAHCHICKK
M3BELLTaju He YKIbYYY]y pe3epBucatba Mo 0CHOBY NOMEHYTHX CYACKMX CMOPOBA KOjH CY Y
TOKY.

PasymHe npoueHe obyxsaTajy npocyfuBarbe pyKoOBOACTBa HaKOH pasmaTparba
nHdopmalumja Koje yk/bydyjy obaseluTewsa, NopaBHama, NpoueHe oj CTpaHe npasHor
ceKTopa, JOCTYNHE YukbeHWle, MAeHTHMOUKaUMy NoTeHUMjanHMX 0AroBOPHUX CTpaHa M
wHxoBe MoryRHOCTM Ja  JAonpuHecy pewasakby, Kao W MPeTXodHo MCKYCTBO.
Pesepsucare ce dopmipa Kaja je BepoBaTHO Aa NOCTOjM 0baBe3a YMjM Cce M3HOC MoXe
noysgaHo MPOLUEeHUTH Mak/bHBOM aHanu3om. [loTpeGHo pesepslcarbe ce MoXe
npomeHnTH y ByayhHoCTK 360r HoBMX gorafaja uam gobujarba HOBMX MH(pOpMaUmja.

Mutara koja cy WM noTeHumjanHe obasese uAM HE 3a3[0BO/basajy KpUTEpMjyme 3a

pesepBucatbe ce obenofamyjy (Hanomena 33), ocum ako je seposaTHoha ogsmsa
pecypca Koju cagpie eKOHOMCKE KOPMCTH BEOMa mana.
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AL “BUTAN” ®ABPHKA Y/bA N BU/BHHMX MACTH, Bpbac

HAMOMEHE ¥3 ®MHAHCHJCKE U3BELITAJE
3a roguHy 3aspuweHy 31. geuembpa 2017.

HM3Hocu cy uckazanu y PCA xumada, ocuM YKOAUKO HUje dpyaayuje HasHayeHo

5. ©WHAHCHJCKWM MHCTPYMEHTH - YNIPAB/bAHE PUSHMLIMMA

MocnoBare JpywiTBa je M3NOMEHO PasAMYMTHM (UMHAHCUICKMM PU3MLMMA: TPHMLLHOM
pr3MKy (Koju oByxBaTa pH3MK 0J NPOMEHa KypceBa CTpaHuX BanyTa, KamaTHM PM3MK M
pM3MK 0f NpomeHe LeHa), MUHAHCM]CKOM PH3MKY (AEBM3HOM M KaMaTHOM), KPeauTHOM
PU3UKY M PU3UKY TMKBMAHOCTH.

Ynpaemate puakliima y Jpylitey je ycmepeHo Ha HacTojakhe Aa ce Yy cMTYaumik
HenpeaBuAMBOCTH  (QMHAHCHMICKMX TPXMWTA NOTEHUMjanHM HEeraTMBHM YTUUAjM Ha
(HHAHCHICKO nocnoBarbe ApywWwTea cBeay Ha MHMHMMYM. YnpaB/bame pr3vuuma 0bas/ba
OuHaHcKjcka cnywba JpywTea y cKnagy ca noAMTHKama o0A0BpeHHM 0j cTpaHe
HagsopHor ogbopa.

DMHAHCHICKM pHM3MUM Ce carnegaBajy Ha BPEMEHCKO] OCHOBW M NPEeBacXo4HO ce
H3berasajy ymarberbem M3noxeHocTH JpyliTBa oBMM pu3KUMma. JpywWTso He moxe Aa
eMMHHKWILE cBe (dHHaHCMjCKe W OnepaTWBHE phu3uKe, aau ysoljewem pHroposHor
KOHTPOMIHOr OKBMpPa W HaArnejakem W OAFOBapakem Ha nNoTeHuMjasHe pusmke,
ApywTeo je y MoryhHOCTH ga ynpas/ba OBMM PM3HLUMMA.

PykoBoacrso [pywTtea cmatpa Aa cy Yy Tekyhum OKOAHOCTMMa NOAMTMKE YNpaB/batba
pusnymMa agexpaTHe M edeKTHBHE W fAa ce HbMXoBom oaroBapajyhom npumeHom Yy
CBaKOAHEBHOM nocnoBaky MHHWMIM3KMPa H3INOMEHOCT ,ﬂpymma NpBEHCTBEHO
HeratneHum edeKThma pu3unka. Y 2017. roauHu HWje BMN0 NpomeHa y NOAMTHKama
ynpaB/batba pH3MLMMa.

ApywTBo HEe KOPMCTM HUKakBe MHAHCMJCKE MHCTPYMEHTe 3awTtuTe of edheKaTa
PMHAHCHJCKMX PU3MKA Ha MOCNOBakbe W3 pasfora WTo TaKBM MHCTPYMEHTH HMCY Y
WMPOKO] ynoTpeGu, HWMTM MOCTOjM OPraHM3OBaHO TPMMLITE TaKBMX MHCTpYMeHaTa y
PenyGnuum Cpbujm.

5.1. ®uUHAHCHMjCKK MHCTPYMEHTH NO KaTeropMjama

Kateropuje dMHaHCHJCKUMX WHCTPYMEHATA, Npema KrWroBOACTBEHOM CTaky Ha AaH 31.
Aeuembpa 2017, u 2016, roguHe, npukasane cy y cnegehoj Tabenn:

2017. 2016.
®uHaHcHjcKa cpeacTBa
OcTtanu gyropo4HM UHaHCKMCKH NAacMaHM 296 296
loTpamiisarba no ocHosy npojaje 3.810.518 3.638.674
Jpyra notpaxmsarma 273432 20.276
KpaTtkopoyHu dHHaHCHjCKKM NnacmaHm 418.844 261.890
[OTOBMHCKM eKBMBANEHTH W FOTOBHHA 9.838 22.741
YKynHo 4.266.809 3.943.877
PuHaHcHjcKe obaBese
JyropoyHe obasese 1.962.093 2.368.656
KpaTkopoyHe duHaHcujcke obagese 726.912 386.207

2.015.017
O6asese 13 nocnoBama 1.091.135
Octane kpaTRopodHe obasese 196.939 196.939
O6asese no ocHoey (1B - -
O6ase3se 3a ocTane nopese, JonpuHoce W gpyre
AaByHe 89.374 50.895

YKynHo 4.990.334 4.096.200
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A “BUTAN” ®ABPUKA Y/bA M BU/bHUX MACTH, Bpbac

HAMNOMEHE ¥3 ®MHAHCHMJICKE M3BELUTAJE
3a roguHy 3aspweny 31. geuembpa 2017,

UsHocu cy uckazaHu y PCJ xumada, ocum YKoAUKo HUje dpyzayuje HasHaqyeHo

5. DPUHAHCHUJICKW MHCTPYMEHTH - YNPAB/bAKE PUSHUMMA (HacTtasak)
5.1. OMHaHEUJEKH UHETPYMEHTH No KaTeropujama (Hacrapak)
YV 2017. v 2016. roguHu JpywTeo Huje uMano gepueaTHe dHHAHCHICKE MHCTPYMeHTe.

[pernes 3HayajHUX pPaqvyHOBOACTBEHMX MOJNMTHKA M MPUMEHREHW METOAM, YKIbY4yjyhu
KpuTepKlyMme 3a NPpM3HaBakbe W OCHOBe 3a BpeJHOBake, Kao W OCHOBE Ha KOJMma ce
NPM3HA]Y NPMXOAM M PACX0OAM 33 CBaKY KNacy QMHaHCMjCKMX cpegcTaBa, PMHAHCHMICKMX
oBaBe3a M WHCTPYMEHaTa KanwuTtana cy obenojarenk y Hanomedw 3. y3 dmHaHcHicke
u3BewWTaje.

5.2. ®akTopu prHAHCHjCKOr pH3MKa
(a) TpXUWHU PU3UK

TpHHIWHK PH3KMK je pu3nK aa he dep spegHocT 6yayhiux ToKoBa roToBHHE HHAHCHjCKOT
MHCTPYMeHTa 6MTH NpOMEeH/bMBA 3007 MPOMeHa TPHKMIHWMX LeHa. TpHMIHM PHM3KK
YK/bYYyje TpM BPCTe PU3MKa, Kao WTO CAedH:

Pusuk 08 npomeHe Kypcesa cmpaHux sanyma

dpywTso He nocayje y mefyHapogHuMM OKBMpPMMA, TaKo fa HHMje M3MOMEHO PH3MKY
NpoMeHa Kypca CTpaHWX BajyTa KOjM MpOMCTMYE W3 MOC/I0Bakba Ca PasaHuHTHM
Banytama, npseHcTBeHo EYP. Pu3mk npomcTude Kako w3 6yayhiux nocnoBHMX
TpaHcaKLmMja, TaKo M U3 NpU3HaTMX cpeacTaBa 1 obaBesa y CTpaHoj BanyTH.

PykoBodcTeo JpywTea je yCTaHOBWAO MOAMTMKY 3a YNpab/batbe PU3KOM 04 NpoMeHa
KYpCa CTpPaHMX BanyTa y 04HOCY Ha eroBy QyHKUMOHAIHY BaayTy.

ApyliTeo Mma noTpauBarba ki obaBese y cTpaHum BanyTama W pykoeoactso [pywTtea
npegysima mepe Aa MakcMMM3Mpa YcKnaheHocT NpuAMBA M OANKBA Y MCTO] CTpaHoj
Ba/lyTH pajM 3aWTHTE Of NPOMEHE AeBH3HKX Kypcesa. C apyre cTpade, /ApywTBo jow He
KOPMCTH 3aWTMTY TPaHCaKuMja 04 AEBM3HOT pPW3MKa (XeywHr), c 063mpom Ha noctojehy
perynaTmey M HEJ0BO/bHO pa3shjeHo UHaAHCHICKo TPHMLITE.

Ha gaH 31. peuembpa 2017. roamHe, rype EYP y oaHocy Ha PCA je nopacTao y ogHocy
Ha Kypc Ha MCTM JaH npeTtxogHe rogmHe. Ocumnaumje Kypca y Toky 2017. roauHe
yTHYane cy Ha MCKasaH HMBO MO3WUTHMBHWX W HETATMBHMX KYPCHWX PasfuKa.

Ha agaH 31. peuem6pa 2017. u 2016. roauMHe KhMroBoACTBEHa BPeAHOCT CPeAcCTaBa M
obage3a MapameHux y EYP je cneaeha:

31.12.2017. 31.12.2016.
[0TOBKMHA M FOTOBUHCKM @KBMBANEHTH 4.309 4,309
MoTpaxuearba No 0CHOBY Npojaje 314,689 314.689
YkynHo 318.998 318.998
KpaTkopoyHe duHaHcHjcke obasese (338.780) (338.780)
Obasese 13 nocnosarba (74.111) (74.111)
Ayropo4yHe obaeese (2.368.656) (2.368.656)
OcTane obasese B -
YrynHo (2.781.547) (2.781.547)
HeTo geBuzHa nosuymja: (2.462.549) (2.462.549)
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HAMNOMEHE ¥3 ®MHAHCUJCKE M3BELUTAJE
3a rogmHy 3aepweHy 31. geuembpa 2017,

MsHocu cy uckazanu y PCA xuseada, ocum YKOAUKO HUje dpyzavyuje HasHAYeHo

5.2.

(a)

OHUHAHCHJICKHM MHCTPYMEHTH - YNPAB/bAKBE PUSULMMA (HacTaBak)
dakTopH PUHAHCH]CKOT pu3mKa (HacTaBak)
TpauwHu pusuk (Hacmasak)

Ha pan 31. geuemopa 2017, roguHe, uHaHCcHjcKa cpeacTea v mM3Hocy og PCA 418.845
XWsbady Cy M3parKeHa Yy CTPaHOj BanyTu, WTO NpeAcTae/ba 8,% yKynHuX dMHAHCHMICKKX
cpeacTasa JpywTsa.

Ha pan 31. aeuembpa 2017. roguHe, dmHaHCHjcKe obasese u3paxeHe y CTpaHoj BanyTH
n3Hoce PCJA 2.689.004 xmbaga, WTo npegcTasba 62% YRYNHMX PHHAHCHICKMX obaBesa
Adpywrea.

Pu3suk od npomeHe kamamHux cmona

ApyluTBo je M3N0KEHO pasHUM PU3NLMMA KOTH KPO3 eheKTe NPoMeHa BHCHHE TPHULWIHMX
KamaTHMX cTona JAenyjy Ha HeroB QMHAHCHICKM MoNoXaj M TOKOBE TOTOBMHE.
Mocnoearse JpywTea je M3NOKEHO PH3MKY MPOMEHE KamaTHMX CTona Yy Mepu Yy Kojoj
KamaToOHOCHA CpeacTBa (yk/bydyjyhM WHBECTMUMjE) M KamaToHOCHe obGaBese JocneBajy
33 HanfaTy y pasAMYHUTO BPEME WK Y PA3AMYHUTHM M3HOCHMMA.

Y cnepehoj tabenu je npukasaHa u3nokeHocT /JpylwiTBa pH3KKY NPOMEHe KamaTHWX
cTona;

2017. 2016.
MHCTPYMEHTH ca (PMKCHOM KaMaTHOM CTOMOM
PuHaHCH]CKa cpefcTea 3
®lHaHcKicke obasese (1.214.631) (1.468.431)

(1.214.631) (1.468.431)

MHCTpYMeHTH ca BapMjaBUAHOM KaMaTHOM CTOMOM
®uHaHcKicKa cpefcTea - -
(®uHaHCcH]cke obaBese (2.689.004) (1.239.005)

(2.689.004) (1.239.005)

Ca ob3vpom fa JpywTBo Hema 3HavajHY KamaToOHOCHY MMOBWHY, npuxod ApywTsa u
TOKOBHM FOTOBMHE Y BENUKO] MepH CY HEe3aBMCHM OJ NMPOMeHa TPMMIIHMX KamaTHWUX
cTona. Pusnk /JpywrtBa oA npomeHa ep BpegHOCTM KamaTHMX CTonma MPoMCTHYE
MPBEHCTBEHO M3 06aBe3a No OCHOBY MPHM/bEHMX KPAaTKOPOYHMX W AYropoYHMX KpeguTa
o4 HaHaxka. Kpeantn cy npuM/beHH NO NPOMEH/BMBUM KaMmaTHUM CTOMama W M3Naxy
JpywTeo KamaTHOM pH3MKY TokoBa roTosuHe. Tokom 2017. roguHe, obasesa no kpeguTy
je 6una ca BapujaBUNHOM KamaTHOM CTONOM, Koja je Be3aHa 3a Eypubop. OBapesa no
KpeanTy ca NPOMeH/bUBMM KamMaTHMM cTonama 6Ma je u3paxeHa y cTpaHoj BanyTH WM
ce pagu o KpeauTy ca BanyTHoM Knaysynom (EVP).
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A “BWUTAN” ®ABPUKA Y/bA M BUJBHUX MACTH, Bpbac

HAMNOMEHE ¥3 ®MHAHCHUJICKE M3BELLUTAJE
3a rogmHy 3aepweny 31. geyembpa 2017,

W3Hocu cy uckazanu y PCA xussada, ocum YKONUKO HUje dpyzayuje HasHa4yeHo

5. PUHAHCHUJICKM MHCTPYMEHTH - YNIPAB/bAHBE PU3MLIHMMA (Hacrasak)
5.2. ®aKkTopwu MHaHCHjCcKOr pu3KKa (HacTasak)
(a) TpsxuwHU puzuk (Hacmasak)

Pusux od npomeHe kamamHux cmona (Hacmasak)

ApyWTBOo BPLUM  aHaMM3Yy M3NOKEHOCTH PW3MKY Of MpOMeHe KamaTHMX cTofa Ha
OMHAaMWYKO] OCHOBM Yy3umajyhu y o0B63vp antepHatueHe w3Bope MHaHCHpara M
peduHaHCKparbe, Npe cBera 3a AyropodHe obasese 6yayhu Aa oHe npeAcTaB/bajy
HajsHa4ajHMjy KamaToHOCHY No3numiy. AKTMBHOCTH yNpas/barka puskluma Mmajy 3a uu/b
Ja onTUMK3Mpajy HeTo pacxod ©f KamaTta, Y3 YCNOB fa cy TPHLIHE KamaTHe cTone Ha
HMBOY KOjM je ¥ CKAaly ca NocnosHom cTpaTerkjom JpyiTtea.

Puzuk 0d npomeHe UeHa

JYPWTBO HWje H3NOMEHD 3HaYajHHjEeM PH3KKY 04 NPOMEHE LieHa BAAaCHWYKHX XapTHja oA
BPeAHOCTH C 0B3MPOM Ha TO Ja Hema ynararba KnacuduKoBaHKX Yy BMAaHCy CTakba Kao
pacnosioxuBa 3a Mpogajy MM Kao MHaHCHjcKa cpefcTsa no ¢ep BpejHOCTH YMjM ce
edeKTH NnpomeHa y dep BpeAHOCTH MCKasyjy ¥ BMAAHCY ycnexa.

(6) KpedumHu pusuk

KpenTHH pM3MK je pU3MK HacTaHKa dMHaHCMjcKMx rybuTaka Jpywrtea Kao pesyntart
Kalltberba KAMjeHaTa MNM Apyre YroBOpHe CTpaHe Y M3MuphHBakby YroBopHMX obasesa.
KpeanTHH pH3KK Ce NPBEHCTBEHO Be3yje 3a M3ao#eHocT [pywTea No 0CHOBY FOTOBMHE M
TOTOBMHCKWX €KBMWBajeHaTa, Aenosuta y 6aHKkama M (HHAHCHMjCKMM MHCTMTYUMjama,
MHBECTMpatba Y XapTuje oj BpeAHOCTH, NOTpakMBarba 0ff NPaBHUX M MUIMYKMX AMLA W
npeyseTux obagesa.

JpylwTBO je M3NomeHo KpeauTHOM pU3MKY W obe3sbefere oj KpeAWTHOr pu3kKa
yCrnocTaB/beHo je npefysumarbem ofpefieHnx mepa M akTMBHOCTH Ha HuBoy JpywTtsa. Y
cayyajy HefnaroepemeHor M3mupusarea obfasesa Kynaua mpema JpywTey, Mctuma ce
npekuaa wcnopyka npoussofa. MefyTum nopea Tora, /Jpywtso wmma 3HavajHy
KOHUEHTpalUMjy KpeAUTHOr pU3MKa Y Be3M ca NOTpaMuBatbkma, jep HMma Mann 6poj
melycobHo HenosesaHux Kynaua ca nojeauHaqYHo BeSIMKMM M3HOCHMa Ayrosarba. lopeg
npekuaa MCMopyKka Mpou3eoja, KopucTe ce cnegefim  mexanusmu  Hannate:
penporpamuparee Ayra, KOMNeHsauuje ca NpaBHMM AMUMMA, YTyMera, BaHCy/ACKa
rnopasHaa M ocTano.

Ha gav 31. peuembpa 2017. roauHe [pyliTBO pacnoname roToBMHOM W FOTOBMHCKMM
©KBHMBANEHTHMMA ¥ YKYNHOM maHocy o PCA 9.838 xm/maga.

MoTpaxwmBatba of Kynaua
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roguilmby U3BELITAJ, BUTAJT A . 2017

A “BUTAN” ®ABPUKA Y/bA U BU/BHUX MACTH, BpbBac

HAMNOMEHE ¥3 ®MHAHCHJCKE M3BELUTAJE
3a rogvHy 3aepweny 31. geuembpa 2017.

M3Hocu cy uckasaHu y PCH xusmada, ocum YKOAUKo Huje dpyaayquje HasHa4vyeHo

5. OHUHAHCHUJICKHA UHCTPYMEHTMU - YNIPAB/BAKE PU3IMUMMA (Hacrasak)
5.2, ®akTopu puHaHcujcker puamKa (HacTasak)
(6) Kpedumnu pusuk (Hacmaeak)

MakcrumanHa msnoxeHocT JpywTea No oCHOBY KPeAMTHOr PU3WKA 3a NOTPaxMBarba 0f
Kynaua no reorpadckim permoHmuma aata je y cnepehoj ta6enu:

31.12.2017. 31.12.2016.
Kynuu y 3emmu 3.498.279 3.323.985
Kynuu y MHOCTpaHCTBY 312.239 314.689
EBpo 30Ha - -

- Octanm
YKynHo 3.810.518 3.638.674

MakcumanHa msnoxeHocT JpylwiTea no 0CHOBY KPeAMTHOI PH3MKAa 33 NOTParxMBaka 04
Kynaua no TMNY YroBopHe cTpaHe AaTa je y cnegehoj tabenm:

31.12.2017. 31.12.2016.
3.498.279
TproerHe Ha BeNUKO 3.638.674
TProeMHe Ha mano ¥ =
Ousmyka nmMya
3.498.279
YKynHo 3.638.674

(v)  Pusuk nuksudHocmu

Puank nmkBMAHOCTH je pu3avk ga Jpywrso Hehe 6MTH y moryhiHOCTM da dHHaHcHpa
cpeacTea oaroeapajyfium m3sopuma (MHaHCHpaka Ca CTAHOBMIUTA POKOBA M CToma M
pu3MK HemoryhHOCTM Aa ce CpeacTBO peanusyje No pasymHoj LeHu y oarosapajyhem
BPEMEHCKOM OKBHPY.

JpywTBo ynpas/ba AukBMAHOWRY ca uM/bem Aa ocurypa da M3BOpH MHaHCHpara Gyay
pacrmofiokMBM 3a H3MMpere o06ase3a Yy TPeHyTKY Huxosor docneha. /lpywTso
HENpPeKMaHo Npouetbyje PH3HK AHMKBMAHOCTH MAEHTH(HKOBabeM W npaherem NpomeHa
y 13BopHMa (HHaHCHpParba NOTpe6HKM 3a MCNyHelbe NocNoBHUX UMbesa JpywTtea, a y
CKMajy ca Noc/oBHOM CTpaTerrjom ApywTsa.

JpyLITBO MMa NPMCTYN PasHONMKMM M3BOpMMa duHaHcHpatba. CpefcTBa ce NpuKyN/bajy
nyTem:

®  KpaTKOpOYHMX M AYropouHMX KpeauTa,

o JenozuTta U
*  AKUMjcKor KanuTtana.
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roguilmby U3BELITAJ, BUTAJT A . 2017

A “BUTAN” ®ABPHKA V/bA U BU/BHUX MACTH, Bpbac

HANMOMEHE ¥3 ®MHAHCHJCKE M3BELUTAJE
3a rognHy saspweHy 31. geuem6pa 2017.

HzHocu cy uckazarnu y PCJ xumada, ocum YKoNUKo Huje dpyzadlje Ha3HAYeHO

5 ®UHAHCUJICKU MHCTPYMEHTMU - YNPAB/bAHE PU3ULUMA (Hacrasak)
5.2. ®akropu uHaHcHjckor pu3mKa (HacTaBak)
(y) Pusuk nukesudHocmu (Hacmasak)

Cnegeha Ttabena npeactaB/ba poyHocT jgocneha cpegcTaBa M obasesa, npema
npeoctanom pory gocneha, Ha aad 31. geuembpa 2017. roguHe:

3 meceya
do 3 o 1 1005 Mpeko 5
Mmeceuya rogvHe rogvHa rogMHa YrynHo

FoTOBMHA M FOTOBMHCKM

eKBMBaNEHTH 9.838 - - - 9.838
MoTpamuBarba 1.743.518 2.067.000 - - 3.810.518
KpaTKopouHu GrHaHCHjCKK

naacmaxm - 418.844 - - 418.844
OcTanu AyropoyHm

PHMHAHCHJCKM NNacmanu . 296 - 296
OcTana noTpauBarba 27.312 - - . 27.312
YKynHo 1.780.668 2.485.845 296 - 4.266.809
KpaTkopoyHe duHaHCHjCcKe

oBase3le - (726.912) - - (726.912)
ObBagese 13 NOC/0Barba (1.410.512) (604.505) - (2.015.017)
AyropoyHe oGapese - . 1.962.093 - (1.962.093)
Octane oGaBese (250.202) - - 7 (250.202)
YKynHo (1.123.110) (1.331.416) (2.368.656) - (4.096.200)
PouHa HeycknaheHocT

Ha gad 31.12.2017. (352.355) 1.154.429 (2.368.360) - (152.323)
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roguilmby U3BELITAJ, BUTAJT A . 2017

AL “BUTAN" ®ABPHUKA YJ/bA U BU/BHUX MACTH, Bpbac

HAMOMEHE ¥3 ®HMHAHCHJCKE U3BELUTAJE
3a rogmHy 3aspweHy 31. geuembpa 2017.

M3Hocu cy uckazaHu y PCA xumada, ocuM YKONUKO HUje dpyaayuje HazHA4YeHo

5. OUHAHCUJCKY MHCTPYMEHTH - YNIPAB/BARE PU3UUMMA (HacTaeak)
5.2. ®akToph pHHaHCHjcKor puamKa (HacTapak)
(u)  Pusuk nuksudHocmu (Hacmasak)

Cnegeha TaGena npefAcTaBfba poYHoCT Jdocneha cpeactaea W obagesa, npema
NpeocTanom poky gocneha, Ha aad 31. geuembpa 2017. roguHe:

3 meceua
ao 1 1805 Mpeko 5
Jo3 meceua rogvHe roagmMHa rogrHa YKynHo
[CTOBMHA M FOTOBHHCKM
eKBUBANEHTH 9.838 = - 2 9.838
Motpaxusara 3.810.518 - 2 3.810.518
KpaTkopouHm duHaHCHjCKK
NAaCMaHK - 418.844 - - 418.844
Octanu AyropoyHM
thiHAHCHJCKM NAaCMaHK - 296 - 296
OcTana noTpamuBarba 17.312 - - - 27.312
4,266.809
YKynHo 3.847.668 418.845 296
KpaTtkopodHe duHaHcHjcke
obaBe3e - (726.912) - - (726.912)
O6aBese 13 NocaoBaktba (1.733.569) (281.448) - (2.015.017)
JyropovyHe o6ase3se - (1.962.093) - (1.962.093)
Ocrtane obapese (624.268) i (624.268)
YKynHo (2.357.837) (1.008.359) (1.962.093) - (4.704.021)
Pouna HeycknafieHocT
Ha gaH 31.12.2016. 1.489.831 (589.514) (1.961.797) - (437.212)

5.3. Ynpaemarbe pH3MKOM KanumTana

ApylWwTeo ce onpeaeniao 3a dHHAHCHiCKM KOHLUENT KanuTana v heroso odysatbe npema
KOME je KanuTan gedHHucaH Ha OCHOBY HOMMHAMHMX HOBYaHMX jedHHKLA.

Lpre ynpas/barba Kanutasnom je aa [pywTeo 3aApkM CNOCOBHOCT Aa HAacTaBK Ca CBOjMM
nocnoBatbem y HEOrpaHWYEHOM NEpHOdY Y Npeasua/biBo] ByayRHOCTH, Kako 61 odyBaio
ONTHUMANHy CTPYKTYPY KanuTana ca UW/BEM [a CMatb TPOLWKOBE Kanutana, a
aKuuoHapuma obesbeguno AveugeHae, [la 61 04yBano OAHOCHO KOPUIroBano CTPYKTYpY
Kanutana, JpywTBo MOMe Ja pasmoTpu cnedehe onuuje! KopekuMja wMcnaara
AMBMABHAW aKUMOHapuma, Bpahare KanuTana akuHMOHapMma, M3jaBatbe HOBMX aKkuMja
WAK Npoaaja cpeACTaBa Kako BM C& CMakna AyroBatba.

ApywTeo Npatv KanuTan Ha ocHOBY KoedWUMjeHTa 3afyKeHOCTH, Koju ce M3padyHasa
Kao 0AHOC HeTo Ayrosatba JApyliTBa M HeroBor YKyNHor Kanutana.
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roguilmby U3BELITAJ, BUTAJT A . 2017

AJl “BUTAN” OABPUKA Y/bA U BU/BHUX MACTH, Bpbac

HANOMEHE ¥3 ®MHAHCHMJCKE U3BELLTAJE
3a roguHy 3aepleHy 31. geuembpa 2017.

MzHocu cy uckazanu y PC xumada, ocumM yKoAUKo Huje dpyzavlje HasHa4yeHo

5. OPUHAHCHICKH MHCTPYMEHTH - YIIPAB/bAKE PUSULUMMA (HacTaBak)
5.3. Ynpaemamwe puankom Kanutana (Hacraeak)

Ha pan 31. geuemépa 2017. v 2016. roamHe, KoeduumjeHT 3aayweHocTi Jpywitea 6uo
je Kao wro cnegm:

Y PCA xumaga
31.12.2017. 31.12.2016.

KpaTtkopodHe 1 ayropoyHe duHaHCKjcKe obaBese

(HanomeHe 14 1 15} 2.689.004 2.754.863
MuHYC: rOTOBMHCKM EKBMBANEHTH U FOTOBHHA

(HanomeHa 12) (9.838) (22.741)
Heto ayroeama 2.679.166 2.732.122
YKYNHW Kanutan 1,177,134 1.166.878
Kanuran - ykynHo 3.856.300 3.899.000
KoeduumjeHT 2aagymeHocti 69,47% 70,07%

*HeTo ayroeawe ce gobuja Kaga ce yKynHe ob6aBese 6e3 KanuTala yMarme 33 raToBHHCKe
E€KBMBANEHTE W FOTOBMHY.

“*YKynaH KanuTan npeAcTaB/ba KanuTan MCKasaH y GrnaHcy cTaka.

*#* KoedMUMjEeHT 3afy»eHOCTHM e padyHa Kao OJHOC HeTOo AyroBarma MW YKYMHOr
KanuTana.

5.4. ®ep speaHocT pHHAHCHJCKMX cpeacTaBa M obaBesa

Nocnoera monutuka JpywTea je Aa oBenoganM MHpOpMaLlje o NpasvM4HO] BpPEAHOCTH
aKTHBE W NackBe 3a Kojy NocToje 3BaHMYHE TPHKHLIHE MHbOpMaLMie M Kafa Cce NpaBuYHa
BPeAHOCT 3HavyajHo pasnuKyje ol KWroBogcTBeHe BpedHocTH. Y Peny6anum CpGujn He
nocTojd AOBO/BHO TPHMMIIHOP MCKYCTBA, Kao HW CTaBMAHOCTM M NIMKBMAHOCTHM KOA
KYMOBHMHE W Npojaje noTpakuBarba M ocTane (uHAHCHM]CKe aKkTMBe M MmackBe, NOWTo
3BaHMYHE TPHMWHE HHQOPMallje HWCY Yy CBakom TpeHYTKY pacnonomuse. Crora,
NpasuyHy BPEeAHOCT Huje moryhe noy3gaHo YTEPAWMTH Y OACYCTBY aKTHMBHOM TPMKMIITA.
PykoBoacTeo ApywTBa BPWM NPOLEHY PHM3MKa M Yy C/yyajeBMMa Kaga ce oueHu Ja
BPEAHOCT MO KOjoj C8 MMOBKMHA BOAM Y NOCAOBHMM KhoMrama Hefie GMTH peann3oBaHa
BPLWM MCNPaBKy BPeaHOCTH,

Gep BpedHOCT GHHAHCMCKMX CPeACcTaBa Koja Cy MCKasaHa No amopTH30BaHOj BpeAHOCTH
npouetbyje ce AMCKOHTOBatbem HOBYaHMX ToKOBa KopulwheremM KamaTHe cTone no Kojoj
6u Apywteo morno ga npubasu JgyropovyHe nosajMmuue, a Koja oaroeapa edeKTWBHO]
KamatHoj cTonu. JpywTBo cmatpa 4a MCKa3aHa KibMIOBOACTBEHA BpeaHOCT
noTpaxKBara, HAKoOH yYMamera 3a MCNpaBKy BpeHOCTH NO ocHoBy o6e3spefiera, Kao M
HOMMWHa/IHA Bpe4HOCT obaBe3a W3 Nnocnosatea, NPUBAMAKHO Ogparkasa tHXOBY TPHMLLHY
BpEeAHOCT.
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roguilmby U3BELITAJ, BUTAJT A . 2017

Afl “BUTAN” ®ABPUKA Y/bA N1 BU/BHUX MACTMH, Bpbac

HAMOMEHE ¥3 OMHAHCHJICKE M3BELUTAJE
3a roauHy 3aBplieHy 31. aeuembpa 2017.

MzHocu cy uckazaHu y PCJ xumeada, ocum YKOUKO Huje dpyzayuje HazHauyeHo

5.  ©®WHAHCHMJICKW MHCTPYMEHTH - YMIPAB/bAHE PU3ULIMMA (HacTaBak)
5.4. @ep epeaHoCT MHAHCHjCKMX cpeacTaBa 1 obaBesa (HacTaeak)

Qep BpepaHocT obaBe3za NO KpeaMTHMMAa NpoLUewyje ce AMCKOHTOBamwem Byayhux
YrOBOPEeHMX HOBYaHMX TOKOBa Npema TPEHYTHO] TPHMILUHO] KamaTHoj cTonmM Koja je
ApywTBy Ha pacnonararby 3a notpete cAM4HMX PHHAHCHJCKMX MHCTpymeHaTa. Osako
yTepfeHa dep BpeAHOCT He OACTYNa 3HavajHuje of BpeAHOCTH MO KOjoj cy MCKasaHe
oBageze Mo KpeaWTHMa Y NOCAOBHUM Krbhrama JpywTea. Pykosoacteo ApywTea cmaTpa
JAa U3HOCH Y NMPMNOKEHMM (PHHAHCHJCKMM M3BellTajuMa oJpakaBajy BpegHOCT Koja je y
JAaTUM OKONHOCTHMMA HajBepoA0CTOjHH]a M HajKOpPHUCHMja 3a noTpebe 13BelTaBama.
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roguilmby U3BELITAJ, BUTAJT A . 2017

AN “BHUTAN" DABPHEKA YVIbA M BU/BHMX MACTH, BpBac

HANOMEHE ¥3 ©MHAHCMICKE M3BELLITAJE
3a rogmHy 3aspwedy 31. geuembpa 2017.

Hsrocu cy uckazanu y PCL xumada, ocum ykoauko Huje dpyzaulje HOSHAUEHO

6. HEKPETHHMHE, NCCTPOJEH:A M ONMPEMA

[pafiesmnck  MNocTpojetsa HMNO y

JemipHIWTE H o0BjerTH v onpema  Ocrane HMNO npynpemu YrynHo
HABABHA BPEAHOCT
Crarse Ha faH 1. janyapa 2016. 9.370 1.353.464 784.132 4.440 15.918 2.111.501
Moesharoa y ToRY rogkHe - 15.366 - 15.366
Oryfletsa 1 pacxogosata - - - 232
Craree Ha 31. peuemGpa 2016. 9.370 1.353.464 799.498 4.440 15.908 2.140.443
MNoeehaka y ToKY roaMHeE = - 15.366 = 55.024
Oryfera 1 pacxofoBama - . - - (636)
MpeHocu - - - - (27517)
Craree Ha 31. geuembpa 2016. 9.369 1.353.463 799.498 4.440 15.908 2.126.635
AKYMYMPAHA MCMNPABKA BPEAHOCTH
Crawee 1. jaHyapa 2016. - (232.580) (587.763) - - (820.343)
AmopTrzayvja (Hanomena 24) - (38.809) {61.005) - - (99.914)
OryRelsa n pacxogosarmsa - B 5 5
Craree na 31. geuemGpa 2016. - (271.389) (648.768) - - (920157)
AmopTh3aumja Hanomeda 24} - (39.845...) (34.922) o (74.766)
Oryfetsa 1 paciodosata - - - -
Craree Ha 31. geuembpa 2017. - 1.353.464 (692.459) - - (1.003.174)
CAAALIMA BPEAHOCT
Ha gan 31.12.2017. rogune 9.370 1.353.463 91.672780 4.440 15.908 1.164.139
Ha gaw 31.12.2016. roguHe 9.370 1.353.464 117.547.951 4.440 15.908 1.220.287

Ha gan 31, geuembpa 2017, roguke, Had USNOKYNHHM HENoKpeTHocTHma JpywTea je yCnocTas/ibeHa KHNOTEHA Hao cpeacTsc ofesbefera
aTnAaTe KpeanTa oaobpeHix of cTpaHe Annxa BaHre a.a. beorpaa v Komepujande Saxte a.a. beorpas.
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roguilmby U3BELITAJ, BUTAJT A . 2017

A “BUTAN” ©®ABPHKA ¥/bA 1 BU/bHMX MACTH, Bpbac

HAMOMEHE ¥3 ®MHAHCWJCKE M3BELWUTAJE
3a rogmHy 3aepleHy 31. geuembpa 2017.

H3Hocu cy uckazaHu y PC/ xummada, ocum YKO/UKO Huje dpyzayquje HazHauyeHo

7.  AYrOPOYHM ®UHAHCHMJICKH MNJTACMAHN-

31.12.2017. 31.12.2016.

Yyewha y kanutany:

- ocTaja npasHa Juua 1.528 1.528

JyropoyHi prHAHCHCKM NaacMaHm:

- ocTaja npasHa Jmua 296 296

Crake Ha AaH: 1.824 1.824
8. 3A/IUXE

31.12.2017. 31.12.2016.

MaTtepujan 574.711 159.341
PesepBHu genoBu 21.294 24.047
Anat 1 MHBEeHTap 8.696 7.167
MuHyc: Mcnpaeka BpegHocTH (55.895) (49.441)

548.806 141.116
HegoeplueHa npou3Boara 148.214 9.206
FoToBKM NpoM3BOAH 80.517 22.629
Poba 141 128
Jati aBaHcH 3a 3anuxe 1 ycnyre 25.786 14.796
CranHa cpeacTBa HamereHa nNpoaaju 434 434

255.093 47.193
Crake Ha AaH: 803.899 188.309

9. MOTPAXHMBAHA MO OCHOBY NPOAAJE

31.12.2017. 31.12.2016.
MNoTpaxkmBarba No OCHOBY Npogaje
Kynum y zemsmm
- MaTWM4HO M 3aBMcHa npasHa avua (Hanomena 31(a)) 2.952.683 2.952.611
- ocTafa nMoBezaHa NpaeHa Auua (HanomeHa 31(a)) 669 182.118
- Kynuw (3. amua) 801.292 445.711
Kynum y mHocTpaHcTey
- Kynum (3. amua) 336.262 338.712

4.090.906 3.919.152

MrHyc ncnpaeka BpegHOCTH (280.388) (280.479)
CTake Ha gaH: 3.810.518 3.638.674

MoTpasmBarba Mo OCHOBY MpoAaje YK/by4yjy MoTpamuBakba MCKalaHa y CTPaHoj BaayTH
(EYP) y uzHocy oa PC/A 312.239 xumaga.
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roguilmby U3BELITAJ, BUTAJT A . 2017

Al “BUTAN" OABPHMKA ¥Y/bA U BM/bHUX MACTH, Bpbac

HAMOMEHE ¥3 ®MHAHCWMJCKE M3BELLUTAJE
3a roguHy 3aepuweHy 31. geuembpa 2017.

HaHocu cy uckazaru y PCA xumada, ocum YKoAUKO Huje dpyzayquje Ha3HayeHo

10.  APYTATNOTPAXMBAHA

MoTpauBarba 3a Kamaty M AWBMAEHAE
(HanomeHa 31(a))

MoTpaxuearsa o4 3anocaeHux

Octana Tekyha noTpaxuBarsa

MuHyc: Mcnpaska BpegHoCTH

Crtare Ha paH:

11. KPATKOPOYHW ®MHAHCHJICKH NNACMAHU

Kpeanth 1 nnacmaHu:

- MaTM4HO M 3aBMCHa npasHa Auua (Hanomera 31(a))
- ocTana npasHa Avua (Hanomena 31(a))

MrHyc: Mcnpaska BpegHoCTH

Crare Ha gaH:

12. TOTOBWMHCKWM EKBUBAJIEHTHU U TOTOBMHA

Tekyhu paqyH
JeBu3HK padyH
OcTana HoB4aHa cpeicTBa

Crame Ha AaH:

13.  KANWUTAN

CTpyKTypy KanuTtana ApylTea YmHe:

AKUMjCKM KanuTan

OcTani ocHoBHM KanuTan

PepanopusaumoHe pesepse no ocHosy npouexe HMO
Hepacnopehern aobutak

My6utax

Crtaree Ha gaH:

31.12.2017. 31.12.2016.
289.768 289.768
549 519
33.268 25.713
(295.724) (295.724)
27.312 20.276
31.12.2017. 31.12.2016.
99.398 33.951
529.551 430.044
(202.105) (202.105)
418.844 261.890
31.12.2017. 31.12.2016.
9.631 18.325
81 4.309
126 107
9.838 22.741
31.12.2017. 31.12.2016.
763.937 763.937
610.542 610.542
1.271.851 1.271.851
1.469.196 1.479.452
1.177.134 1.166.877
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roguilmby U3BELITAJ, BUTAJT A . 2017

Afl “BUTAN” ©®ABPUKA Y/bA M BU/BHUX MACTW, Bpbac

HAMOMEHE Y3 ®MHAHCHJCKE M3BELWITAJE
3a rogmHy 3aspuieHy 31. geuembpa 2017.

HzHocu cy uckazaHu y PCJ xumada, ocum YKOJIUKO Huje dpyzayuje Ha3zHayeHo

13. KAMWUTAIJ (Hactaeak)

OcHoBHM KanuTan /JpywTtea ce y Le/MHW OAHOCH Ha obu4He akuwje. Ha pad 31.
Aeuembpa 2017. roaviHe akuMjcKM KanuTan ce cactoju o 763.937 obu4Hux akuuja,
nojeauHayHe HomMWHanHe BpeaHocTn oa PCA 1.000,00. Cee emuTOBaHe axumje cy y
noTnyHocTH ynaaheHe.

BefuHcru BnacHuk ApywTsa je MHBEJ A. 4. ca 68,54 % akuwvja v npaea raaca.

CTpyKTypa akumjckor Kanutana Ha AaH 31. geuembpa 2017. rogrHe Buna je cnegeha:

Bpoj Y xumagama Mpaso

AKumnoHap aKumMija PCA rnacay %
HMHBET AT 523.635 523.635 6854426
TIAPATIETA TOO 30.753 30.753 402559
BYCHHECC CYIITIOPT 00 19.525 19.525 2.55584
TPHBUT-MIHH 13.422 13.422 175695
BT MuB HHBECTMEHTC 12.663 12,663 165760
EHHIMA HHTEPHATHOHAT 10.616 10.616 138964
CTAHKOBHE JEJAH 9.655 9.655 1.26385
JOBAHOBHTR BETIMIIP 5.001 5.001 0,65464
HMHEK XOIIHHT 100 BEOTPAT 3.733 3.733 0.48865
CEVIIHR MHPOCTIAR 3199 3.199 041875
OCTATH 131.735 131.735 17.24423
YKynHo 763.937 763.937 100.0 %

JpylWwTBO Kpajtke KoHTponuwe npuepeaHo ApywTtso MHBEJ a.a. 3emyH.

14. AYroPOYHE OBABE3E

31.12.2017. 31.12.2016.
JyropoYHK KpegmTH 1 3ajMOBH Y 3eM/bH 1.214.631 1.468.431
Jyropoy4Hu KpeamTH M 3ajMOBM Y MHOCTPaHCTBY 1.371.729 1.239.005
2.586.360 2.707.436
MuHyc:
Tekyha gocnefa gyropo4Hmx obagesa -
AYrOPOYHM KpeanTh 1 3ajMoBu (HanomeHa 15) (624.267) (338.780)
CTare Ha gaH: 1.962.093 2.368.656
15. KPATKOPOYHE ®MHAHCHJICKE OBABE3E
31.12.2017. 31.12.2016.
Tekryha pgocneha (HanomeHa 14):
- AYropoYHH KpeaMTH M 3ajMOBM 624.267 338.780
KpaTKopo4HM KpeanTH 1 3ajMOBM 04 NOBE3aHMX
NpaeHMX J1ua:
- OocTana noeesaHa nNpasHa vua (HanomeHa 31(a)) 92.643 47.427
KpaTKopo4HM KpeauTh 1 3ajMOBM Y 3eM/bH 10.000 -
CTame Ha gaH: 726.912 386.207
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Afl “BUTAN" ®ABPUKA Y/bA U BU/bHWUX MACTH, Bpbac

HAMOMEHE Y3 ®MHAHCWJCKE M3BELUTAJE
3a rogmHy 3aeplieHy 31. aeuembpa 2017.

M3Hocu cy uckazaHu y PC/ xumada, ocumM YKOUKO Huje dpyzaquje HazHa4yeHo

16. OBABE3E M3 MOC/IOBAHA

31.12.2017. 31.12.2016.

Jobas/paym - noBesaHa NpaBHa AMuUa
(Hanomena 31(a)):

- MAaTM4HO W 3aBMCHa NMpaBHa /Mua Y 3eM/bH 2.196 1.606
- OoCTafna NMoBesaHa NpasHa JiMua y 3em/bi 1.794 241.500
Jobasrpaqn y 3emmi+ 1.927.423 773.918
Jobasrbadr Yy MHOCTPaHCTBY 83.560 74.111
CTtamre Ha gaH: 2.014.973 1.091.135

17. OCTAJIE KPATKOPO4YHE OBABE3E

31.12.2017. 31.12.2016.

O6aBese 13 cneyrndHUHUX NOCAOBa
Octane obasese 13 cneyrdH4HNX NOCNOBA

(HanomeHa 31(a)) 23.614 33.276
OGaBe3e no oCHOBY 3apaja M HaKHaja 3apaja
ObaBese 3a HeTo 3apaje M HakHaje 3apaja 13.503 13.671
O6aBeze 3a nopese M AOMNPHHOC Ha 3apaja W HakHaae
3apaga 8.550 7.887
45.667 54.834
Apyre obagese
OBage3ze No oCHOBY KamaTa 166.209 141.988
OcTtane obagese 185 117
166.394 142.105
Ctamre Ha gaH: 212.061 196.939

18. TACMBHA BPEMEHCKA PA3IPAHMYEHA

MacvBHa BpemMeHCKa pasrpaHvYera Ha fAaH 31. geuembpa 2017. roavHe msHoce PCJ
8.986 xumapa (31. aeuembap 2016. roguHe: PCA 9.713 xu/paja) v ogHoce ce Ha
yHarnpeg obpadyHaTe TpolwkKose TeKkyher obpadyHCKOr neproda Koju HUcy hakTypucaHu
ApywTtey y Tory 2016. rogmHe (TPOWKOBHM eNEeKTpHYHE eHeprije, TPOWKOBKM NpeBo3a M

ApYyro).
19. BAHBMJIAHCHA EBMAEHLMJA

31.12.2017. 31.12.2016.

Tyha poba Ha 3anmxama -
JemcTBa 1 rapaHumje AaTe NoBesaHMM NPaBHUM
Aumnma (HanomeHa 33) 1.659.598 1.623.256

CTame Ha AaH: 1.659.598 1.623.256
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Af “BUTAN” ©OABPUKA YJ/bA U BU/BHWX MACTMU, Bpbac

HANOMEHE ¥3 ®MHAHCHUJCKE M3BELUTAJE
3a roauHy 3aBpuieHy 31. geuembpa 2017.

HzHocu cy uckazaHu y PCJ xumada, ocum YKoIUKo Huje dpyzayquje HazHa4yeHo

20. neHxoan oA NPOAAJE NPOU3BOAA M YCNYTA

2017. 2016.
Mpuxoan oa npoaaje ocTana nosesaHa Avua
(HanomeHa 31(B)) 80.063 23.138
Mpuxoan oa npogaje ocTanMm KynuMma y 3emsbH 3.085.583 2.393.411
Mpuxoan oa npoaaje ocTanmm Kynumma y
MHOCTPaHCTBY 973.429 1.149.172
Apyri NocaoBHM NPHUXOAM 5.326 5.868
YKynHo 4.144.401 3.571.589
21. TPOWKOBHX MATEPHUJANA W EHEPTMJE
2017. 2016.
TpowkoBK mMaTepHjana 3.252.297 2.594.307
TpoWKOBK roprBea M eHepruje 247.005 253.395
YKynHo 3.499.302 2.847.702

22. TPOLLKOBM 3APAJA, HAKHAZA 3APAJA U OCTAIM JIMMHM PACXOAN

2017. 2016.
Tpowkosn 6pyTo 3apaja W HakHaja 3apaja 211.027 192.025
TpolLKoBM Nopesa M JONPHMHOCA Ha 3apaje U
HakHaje sapaja Ha TepeT nocnojasua 37.634 34.109
TpoWKoOBM HakHaga No Yrosopy © Aeny 10.893 7.750
TPOLWKOBM HaKHaaa no Yrosopy o NPHBPEMEHHM M
NoBpemMeHUM MOC0BMMA 2.699 1.955
Octanm nM4HKM pacxoam 13.910 11.320
YKynHo 276.164 247.159
23. TPOLWKOBH NMPOU3BOAHMX YCIYTA
2017. 2016.
TpaHcnopTHe ycnyre 82.748 69.628
Yenyre oapxaBara 29.146 13.869
3aKynHuHe 5.950 4,725
Pexknama 1 nponarania 83.295 97.604
Ocrano 25.009 34.236
YKynHo 226.148 220.062
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AQl “BUTAN” ®ABPUKA Y/bA U BM/bHUX MACTH, Bpbac

HAMOMEHE ¥3 OMHAHCHUJCKE M3BELUTAJE
3a rogmHy 3aepuieHy 31. geuembpa 2017.

MzHocu cy uckasanu y PC/J xumada, ocum YKOJUKO HUje 8pyezayuje HasHavyeHo

24. TPOLIKOBH AMOPTHU3ALMJIE

Tpowkoen amopTh3aumje 3a 2017, roguHy msHoce PC/A 74.766 xumaga (2016. roguHa:
PCA 83.656 xumapa) (HanomeHa 6).

25. HEMATEPHMJAJIHU TPOLLUKOBH

2017. 2016.
Hematepujante ycnyre 24.840 20.557
PenpeseHTaynje 2.151 1.619
Mpemuje ocurypama 1:513 1.034
[natHu npomeTt 3.544 3.381
YnaHapHHe 2.559 1.298
Mopesu 44.388 40.458
Ocrano 1.808 1.832
YKynHo 80.804 70.179
26. OWMHAHCHMJICKHU NPMXOAH
2017. 2016.
Mpuxoan o4 Kamata 7 69
[MO3UTUBHE KYpPCHE pasiMKe:
- KypCHe pasnuke 115.180 4,639
- edeKTH BanyTHe Knaysyne - z
YKynHo 115.187 4.708

DOuUHaHCHCKM NPUXOAM YKBYHY]Y NPMXOAe OCTBapeHe M3 OZHOCa Ca NoBesaHMM NpaBHUM
nuuuma y usHocy og PCA 0 xumaaa (2016. roguna: PC/A 24) (Hanomena 31(6)).

27. OWHAHCHMJICKU PACXOAM

2017. 2016.

®uHaHCHMjCKM pacxogn M3 04HOCa ca NoBe3aHWM
nuumma (HanomeHa 31(6)):

- MaTM4Ha M 3aBMCHa NpasHa fuua .

- OcTa/la noBesaHa uua -
Pacxoamn Kamarta 107.641 97.099
HeratneHe KypcHe pasivke:

- KYpCHe pasznuke 6.806 45.997

- edeKTH BanyTHe KNaysyne = x
OcTtanu hrHaHCHICKK pacxoam 1.913 1.231
YkynHo 116.360 144.327
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A “BUTAN" ®ABPUKA YJ/bA U BU/bHUX MACTH, Bpbac

HAMOMEHE ¥3 ®MHAHCHJICKE U3BELLUTAJE
3a rogwHy 3aBplueHy 31. geuembpa 2017,

H3Hocu cy uckazanu y PC/] xu/mada, ocum YKOAUKO Huje dpyaaduje HasHa4YeHo

28. OCTA/M NPHUXOAM

2017. 2016.
Jobuum op npoaaje HemaTepHjanHux ynarawa, HNO ) 439
Jobuun og npogaje maTeprjana - 592
Buwrosn 2.359 2.611
HannaheHna oTnucaHa notpaskuearba - .
Mpuxoan oa cmarberba obasesa - -
OcTanu HenomeHyTH NpMXoau 1.528 18.473
YKynHo 3.887 22415
29. OCTAJIM PACXOAMU
2017. 2016.
T'yBuum oa npojaje maTepujana 66 5175
MaroKoBH 10.237 8.168
OBesBpefetbe HemaTepHjanHMX. yNarama 84.353 -
O6ezspefiere 3anmxa 2.265 1.135
OcTanm HeNnoMeHyTH pacxoau 21.545 17.509
YKynHo 118.468 31.986
30. T[OPE3 HA AOBMTAK
(a) KomnoHeHTe nopesa Ha f06MTaK
2017. 2016.
MNopecku pacxog nepmnoaa . .
Oanorxern nopecky Npuxogm neproga (3.535) (4.600)
YKynHo (3.535) (4.600)

(6) OanoxeHe nopecke obasese

OpnoxeHe nopecke obaBeze y u3Hocy oa PCJ 43.455 xumaga Hactane cy Kao
nocneguua pasavke uamelly nopecke OCHOBMUE MNoOjeduHWX cpeAcTaBa M obasesa W
M3HOCa TMX cpeacTaBa M ofaBesa McCKasaHMX y OunaHcy cTama, Kao M MO OCHOBY
NopecKkor KpeAuTa MO OCHOBY yfnarawa Yy OCHOBHa cpeactBa. O6padyH oAnomeHMX
nopeckux obasesa je npukasaH y cnegehoj Tabenm:

2017. 2016.
AMOpTH3aUMja OCHOBHKX CpeacTaBa 39.920 43,455
Mopeckr KpeAWT MO OCHOBY yNarara y 0CHOBHA
cpeacTa
OpnoxeHe nopecke obaeese 39.920 43.455
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AL “BUTAN" ®ABPHMKA V/bA W BM/BHMX MACTW, BpBac

HAMOMEHE ¥3 ®MHAHCHMJCKE M3BELLTAJE
3a roguHy saepweHy 31, geuembpa 2017,

HMaHocu cy uckazanu y PCA xumada, ocum YKOUKO HUje dpyzavuje HasHaveHo

30. TNOPE3 HA AOBMTAK (HacrtaBak)
(6) OanomeHe nopecke oBaeese (Hactasak)

MpomMeHe Ha oAnaMeHM Nopeckiiv obasesama y TOKY roduHe NpukasaHe cy y cnegehio]

Tadenn:
2017. 2016.
Crawe Ha gaH 1. jaHyapa 43.455 48.055
Edbexat npuUBpEMEHMX pasniKa eBMAEHTHPAH
Y KOPMET BMnaHca yenexa {3.535) (4.600)
Opnoxene nopecke obasese 39.920 43.455

31. OBENOAAHMBAHE OfIHOCA CA NOBE3AHMM NHMLIMMA
Y cBOM PeioBHOM MOc/oBaky ApyWTBo ocTsapyje NocAoBHe TpaHCaKuMie ca NoBesaHm
AuuMMa. ApYWTEO NpyKa YCAyre MOBE3aHMM MPaBHMM AMUMMA M HCTOBPeMEHO je
KOPUCHHK HHXOBWX yeayra.,

Oanock wamely [pywTea 1 HeeroBMx NOBe3aHMX MPaBHHX NWLA PEryNqcaHk cy Ha
YrOBOPHO] OCHOBM M MO TRIKHLWHMM YCACBHMA.

(a) Crarea noTpaxmpara 4 oBasesa Ha gad 31. geuembpa 2017. roguse npoucTexna ms
TpascarUija ca NoBesaHiiM CTpaHama nprrasada cy vy cneaehoj rabenn:

Bunaxc cTama

dpyra OBasesze v3  Mpumsenn Ocrane

Motpammeatka NOTpasKMBaba K@M nocnoBakba KpeamTH obasese

o Kynaua (Hanomena (HamomeHa (Hanmomena (HanomeHna [lpumbeHu (HanomeHa

Hazume nmua (HanomeHa 9) 10) 11) 16) 13) aBaHCH 17)
HMHBEJ AA 2.952.611 - 38.490 1.606 -
AMBYC AA 5 = 16.100 126 -

PaTap - - - 114 - - -

MBC 59 9.859 9.662

VrynHo: 2.952.611 - 54.790 1.905 9.859 . 9.662
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31.

(8)

OBENOAAHMBAHE OAHOCA CA MOBE3AHWUM MMUMMA (Hactasak)

TpaHcaxumje ca noBesaHim CTPaHama, 04HOCHO NPMXOAM M pacxogm Kactanu y 2017, n
2016. rogvHK nprKasaxdu cy y cnegehoj Tabenm:

MacnosHu npuxoau (Hanomewna 20)
@QuHaHcujckm npuxoay (HanomeHa 26)

YrynHo:

DPUHaHCH]CKM pacxodi (HanomeHa 27)

YrynHo:

32.

2017. 2016.
80.063 23.138
80.063 23.138
2017. 2016.

YCATNALLABAKE NOTPAXMBAHA M OBABE3A

Y cKknagy ca 4naHom 18. 3aKoHa o pavyHoBOACTRY JPYLLTBO j& M3BPWMAC ycariallasarke
noTpamiearsa W 06aBE3a ca AYHHHUMME 1 NOBEPHOLMMA.

Ycarnawasarbe noTpaxkiearea M 00ase3a M3BPLEHO Je ca cTarbem Ha gad 31. geuembpa
2017. rognHe.

33. NOTEHUMWJIANHE OBABE3E
MzpaTa jeM:‘rBa H rapaHunje
Crare
KpeauTa AYKHMK Opobpern nzHoC MzHoc Jocnehe K.cmona
%
Homepuwjansa Toom
GaHra CyHue eyp 5.000.000,00 € 5.000.000,00 € 27/03/25 A H r EypuGop + 4,30%
KomepumjanHa Toom
BaHKa PyBuH  eyp 1.282.294,13 € 1.089.949,57 € 31/12/20 A4 H r Eypubop + 4,00%
YHnBep3an
Gaura Huse]  eyp 2.650.000,00 € 2.103.764 85 € 24/12/15 K H m 1,00%
M
AnfaBaHk NHBeej eyp 8.662.420,38 £ 4.412.707,00€ 18/07/24 A H r EypuBop + 1,50%
ADDHM MEBC eyp 500.000,00 £ 500.000,00 € 09.06.2017 3,00%
Totan 18.094.714,51€  13.106.421,42€
34, JAOTABAJHM HAKOH AATYMA BMNAHCA CTAHA

Huje 6uno 3HavajHix gorafaja HakoH gaTyma M3BewWwTajHor nepuoga Koji On 3axTesann
KopekruMje Han obenogarsHBarbe Y HanomeHama y3 nNpuiokede dHuHaHCHicke H3BewTaje
Apywrea 3a 2017. rognHy.

128

36




roguilmby U3BELITAJ, BUTAJT A . 2017

Al “BUTAN” ®ABPUKA Y/bA U BU/bHMX MACTH, Bpbac

HAMNOMEHE Y3 ®MHAHCWMJCKE M3BELWUTAJE
3a rogmHy zaepuweHy 31. aeuembpa 2017.

HzHocu cy uckazaHu y PC/] xumada, ocum yKOIUKO Huje pyzaaquje HazHa4eHo

35. AEBM3HM KYPCEBM

3BaHWYHM AeBM3HM KypceBu HapogHe BaHke Cpbuje, kopuwheHK 3a npepayyH AeBHU3HMX

nosuumja BunaHca ctama Ha gaH 31. geuembpa 2017. u 2016. roguHe y dyHKUMOHANRY
sanyTty (PCA), 3a nojeauHe rnaesHe cTpaHe BasyTe cy:

yPca

31.12.2017.  31.12.2016.
EYP 118,4727 123,4723
yca 99,1155 117,1353
LX® 101,2847 114,8473
ren 133,4302 143,8065

Y Bpbacy, 28. jyHa 2017. roauHe
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III 'O U U3BEITAJ O NIOCJTOBABY

1. OIIUTHU IOAALM:

I[TOCJIOBHO UME: BUTAJT A. 1.

OCHOBAHO: 20.03.1978. (ucropujcku 1855)
CEAMUITE U AIIPECA: 21460 Bpb6ac, Kyncku [1yt Bb
MATHWYHU BPOJ: 08065721

[MNB: 100636842

HNOPA NEJIATHOCTU: 1041 — ITPOU3BOJBA JECTUBOI YJbA 1 BUJBHUX
MACTHU

HUHTEPHET: http://www.vital.rs/

[MPOCEYAH BPOJ 3ATTIOCJIEHUX VY 2017 TOAWHU : 319

IIpoceyna cTpyKkTypa 3anocjaeHnX, 1o MOJIy U CTPYYHOj CTIpeMH:

CTPYYHA CNPEMA [ MO | MNMpocek
M 16
BCC X 18
M 9
BLIC X 6
M 105
CCC X 44
M 0
HCC X 0
M 35
BKB X 0
M 61
KB X 8
M 15
KB X 2
M 0
HKB X 0
M 241
X 78
YKYMNHO | CBU 319
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JECET HAJBEhUX AKLIMOHAPA HA JJAH 31.12.2017. TOUHE:

Akcionar Broj akcija U xuwb. RSD Pravo glasa
WNHBEJ AL, 523.635 523.635 68,54426
NAPANENA OO 30.753 30.753 4,02559
BYCHHECC CVIIIIOPT J100 19.525 19.525 2,55584
TPUBUT-MJIUH 13.422 13.422 1,75695
B2 MuB UHBECTMEHTC 12.663 12.663 1,65760
EHUT'MA MHTEPHATUOHAJI 10.616 10.616 1,38964
CTAHKOBWTR AEJAH 9.655 9.655 1,26385
JOBAHOBWR BEJIUMUP 5.001 5.001 0,65464
WHEK XOJIIUHL JJOO BEOT'PAJL 3.733 3.733 0,48865
CKYJIUh MUPOCJIAB 3.199 3.199 0,41875
OCTA/IN 131.735 131.735 17,24423
Ukupno 763.937 763.937 100.0%

2. MIOJALM O YIIPABU IPYLITBA:

Yaaunosu Onoopa Jlupexkropa:

Ipencennuk Oxoopa Jupexropa: 3opuua Pynakosuh
Ynan Ondopa Jdupexropa: Pajko UaBoposuh

Ynan Onodopa Iupexropa: 3opan CtanucaB/beBuh
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3. KPATAK IIPEI'VIEJ [TIOCJIOBAIBA

2017 2016 2015
NOCJOBHMU ITPUXOJN 4.144.401 | 3.571.589 | 3.304.827
MOCJIOBHM PACXO/HU 4.067.621 | 3.518.759 | 3.259.092
MNOCJOBHHU JOBUTAK 76.779 52.830 48.735
MNOCJOBHU I'YBUTAK 0 0 0
OUHAHCUICKU ITPUXOI1 115.188 4.708 6.856
OUHAHCHICKU PACXO/JIA 116.360 144.327 168.225
[MPUCXO/] YCKIIABUBAA 10 ®EP BPE/JJHOCTU 0 0 0
PACXOJ1 YCKIIABDUBABA T10 ®EP BPEJJHOCTHU 0 0 0
OCTAJIA ITPUXOIN 3.887 22.115 3.869
OCTAJIKM PACXOU 118.468 31.986 32.045
JIOBUTAK U3 PEJJOBHOT TOCJOBAA IIPE OIMIOPE3UBAbA 0 0 1]
T'YBUTAK W3 PEJJOBHOT TTIOCJIOBAFA TIPE OTIOPE3UBAGA 38.974 110.519 140.810
HETO JIOBUTAK ITOCJIOBAA KOJE CE OBYCTABJbA 0 9.941 0
HETO JIOBUTAK IIOCJIOBAKA KOJE CE OBYCTABJbA 12.510 0 1.735
JOBUTAK IIPE OIIOPE3UBAIHLA 0 0 0
I'YBUTAK ITIPE OIIOPE3UBAIBA 51.485 100.578 142.545
IMopecku pacxoj nepruoaa 0 0 0
OI7105%KEHU TIOPECKU PACXOIU MIEPUOJIa 0 0 0
OIOKEHH TOPECKH TIPUXOIH MIEPHOIA 3.535 4.600 6.665
HETO JOBUTAK 0 0 0
HETO I'YBUTAK 47.950 95.978 135.880

2017 2016 2015

Iloka3zaTesbun YCHEeHIHOCTH

EBITDA mapxa -3,99% 3,82% 4,49%
Mapka IIOCTIOBHE TOOUTH -0,06% 1,48% 1,47%
Maprka HETO TOOMTH/TYOUTKA -0,01% 2,69% 4,11%
IMoxa3are/bu AKTHBHOCTH

Bpoj nana obpra 3anmxa 42 20 25
Bpoj nana Hamiate ox Kymnana 333 363 385
Bpoj nana miahama no6aspaunMa 149 129 113
Iloka3aTe/bu GUHAHCHjCKOT CTalba

JIuKBUAHOCT 2 cTEIeHa 1,37 2,74 2,94
JIukBUAHOCT 3 cTereHa 1,65 2,39 3,10
Kanuran / yKyliHa akTuBa 0,22 0,22 0,24
Hero ¢unancujcke obaBese / KanuTail 4,57 2,48 3,05
Kamuran u gyropoune obasese / cTaiHa MIMOBUHA 2,76 3,03 3,17
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4. BEPOJOCTOJAH ITPUKA3 PA3BOJA U PE3YJITATA ITIOCJIOBAIBA
APYHITBA:

Pe3syaratn mociaoBama apymrBa 3a nociaoBHy 2017. roguny cy o0jaBbeHH y
duHaHCHjCKMM u3BelITajumMa 3a mnocjaoBHy 2017. roaumny, u Ouhe nerabHuje
o0jammbeHN y HamOMeHaMa NMPUBPeIHOr APYIITBa, Y KOjUMa cMO Takole olesiogaHuIn
O/IHOCE ca MOBE3aHUM MPABHUM JHIHMMA KA0 U ca MATHYHHUM NPABHUM JIMIIEM.

5. OIIMC OYEKHUBAHOI PA3BOJA JIPYLITBA:

Buran y mocinoBnoj 2018. rogunu ouekyje pacT mpuxoga o mnpojaaje Kao u
noBehame mocyioBHe 700uTH y oxHOCY Ha 2017. roguny.

OTtkyn ocHoBHe cupoBuHe y 2017 roguHu je 0Mo mMoBO/bHUjH Y ofHOcYy Ha 2016
TOAMHY.

6. CBU 3HAYAJHUJIU [TIOCJIOBHU CA ITIOBE3AHUM JIMLIUMA

Toxom nmperxoanux roguHa y4yemthe matuuynor npenyzeha MHBEJ n3 3emyna, y
NMOCJOBamky ce cMambuiI0. MaTnyHa ¢pupma Huje BuIIe HN HajBehm xkynman Hu HajBehn
no0aB/bady. AJM je NOMMHAHTHMM Yy4emheMmM y BJIACHMYKOj CTPYKTYpH 3aApikajia
npecyaaH yTHIAj HA JJOHOLIEeHme OAJIyKa U cTpaterujy y npexysehy BUTAJL A I,

7. CBU BAXKHUWJIJN IIOCOBHM JOI'ABAJU KOJU CY HACTYIIMJIU
HAKOH ITPOTEKA INIOCJIOBHE I'OIUHE

Oxa kpaja moc/j10BHe roJiMHe Ma 0 TPeHYTKA M3paje roAullimber H3BelTaja, 0CuM
yoOu4yajeHUX MOCTOBHUX AKTHBHOCTH 32 NMPBU KBapTaJ NOCJI0BHe roauHe, pyumrso
HHMje MMaJ0 HeKHX /AOJAaTHHUX, BaKHMjUX NOCJOBHHMX Aorahaja koju Oum ce morum
HaBeCTH.

8. AKTUBHOCTMU JPYUITBA HA ITIOJbY HCTPAXKUBAIBA U PA3ZBOJA

Ocum penoHor yHanpehema kBajauTeTa npoussoaa u nosehama epuxkacHocTu
NPOU3BOAK-€, HUje OWJIO 3HAYAjHUjUX IPOMeEHA.

9. UHO®OPMAILIUJE O YJIATAILUMA Y LILJBY 3AIITUTE JKUBOTHE
CPEJVHE

IIpuBoae ce kpajy pagoBu Ha MOBEe3UBAaKY CHCTEMA 3a NMpepaay OTHAAHUX BOAA Yy
OKBHPY Kpyry ¢pabpuke, ca rpaackoM BOAOBOTHOM MPEKOM.
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10. IIOJAIIX O CTEYEHUM COIICTBEHUM AKLIUJA

JpymiTBO HHje cTHIIAJIO concTBeHe akuuje TokoMm 2017 ronune.

11. ”H®OPMAIINJA O OPTAHLIUMA JIPYHITBA

JApymiTBo HeMa cBOje orpaHke.

12. U3JABA O IPUMEHHU KOJAEKCA KOPIIOPATUBHOI' YIIPAB/bAIbA

Koaexc xopnopatuBHor ynpas/bamwa je ycBojeH 2012 rogune, o1 cTpaHe oadopa
aupexrtopa. YBua y Koaekc je moryh Ha 3pannmuHoj nmpe3entauuju JpymrBa w/uiau y
npocropujama [{pymrsa y Bpoacy.

JpywmITBo ce y cBeMy NPHIP:KaBa KOJAeKca KOPMOPATHBHOT YIPaB/baha, 3 HAPOUUTO
NMOLITOBAaba MPaBa AKIHMOHAPAa, jaBHOCTH W TPAHCNAPEHTHOCTH CBOT TMOCJI0BamHa.

Konuxko je nama nmo3narto, Tokom 2017 ronnne Huje 6110 oacTynama 0 KojeKca
KOPIOPAaTHBHOT YNIPaB/bamAa.
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13. OAJIYKA HAJJIEZKHOI' OPTAHA IPYIITBA O YCBAJABY
IF'OJUIINBLET U3BEILTAJA:

VITAL AD VRBAS , N -t
Vrbas. 29.06.2018. godine B 06. 208
Broj: 3 :

o]
[T =]

C.lr'lll';:."l: . .-l\g Q,Q .lu:.Q

Na osnovu &lana 329. Zakona o privrednim drudtvima, na Redovnoj Skupdtini akcionara VITAL
AD VRBAS odrzanoj dana 29.06.2018. godine, doneta je

) ODLUKA
0 USVAJANJU GODISNJEG I1ZVESTAJA O POSLOVANJU I FINANSLISKIH
IZVESTAJA VITAL AD VRBAS ZA 2017. GODINU SA MISLJENJEM OVLASCENOG
REVIZORA )

1. Usvaja se godisnji finansijski izvedtaj i Izvestaj o poslovanju AD VITAL iz Vrbasa. za
2017 godinu. Prema kojem je AD VITAL iz Vrbasa poslovalo sa ostvarenim neto
GUBITKOM od 47.949.612,59 dinara.

a. Ukupni prihodi: 4.403.084.955,90

Ukupni rashodi: 4.454.569.526,16

o @

c. Gubitak pre oporezivania: 51.484.570,26
d. Obaveza za porez na dobit: 0,00

e. Odlozeni poreski prihodi: 3.534.957.67
. Neto gubitak 47.949.612,59

Usvaja se [zvestaj o poslovanju za 2017 godinu sa nalazom i miljenjem revizora.
Gubitak ostvaren u poslovnoj 2017. godini pokriée se iz dobiti narednih godina.
Ova odluka stupa na snagu danom dono3enja.
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14. OAJIYKA O PACHIOJAEJIM JOBUTU/TIOKPURY I'YBUTKA

VITAL AD VRBAS 5 2
Vrbas, 29.06.2018.godine S T —
Broj :b6 g i 25 06 ilﬂlﬁﬁ:

ol i.ﬂ. ‘.gt_ﬁ['%

Na osnovu &lana 329. Zakona o privrednim drudtvima, na Redovnoj Skupstini akcionara VITAL
AD VRBAS odrzanoj dana 29,06.2018.godine, doneta je sledeéa

ODLUKA O KONSTATOVANJU GUBITAKA
I. Konstatuje se da je VITAL AD VRBAS na dan 31.12.2017. godine iskazao gubitak za tekuéu
2017. godinu u iznosu od 47.949.612,59 dinara.

2.Gubitak ostvaren u poslovnoj 2017. godini pokriée se iz dobiti narednih godina.

Predsednik Skupstine akcionara
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15. U3JABA JIMIJA OAT'OBOPHUX 3A CACTAB/BAILE U3BEILITAJA

IIpema Hamem HajoobeM ca3Hamby, TOAUIIKBH (PUHAHCHjCKH W3BENITAj
cacTaB/beH je y3 NMpuMeHY oAroBapajyhux maljyHapoaHux cTtanaapaa (puHAHCHjCKOT
W3BEIITABAKba M Jaje HCTHHUTe W O00jeKTMBHe NOJaTKe 0 WMOBHHH, o0aBe3ama,
(puHaHCHjckOM TOI0Xkajy W TMOCIAOBaKY, TOKOBHMA TIOTOBHHE M IIpOMeHaMa Ha
KanuTamny.

JlpyluTBO oOArOBapa 3a TA4YHOCT M HCTHHUTOCT TMOJATAKA HaBeJIeHHX Y
I'opummwem u3Bemrajy.

3aKkoHCKH 3aCTYIHUK:

\BJ1. F€HEPAJIHH AHPEKTOP
Pajko Yasoposuh

AL BUTAJ
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3aKOHCKH 3aCTYNHUK:

Pajko Yasoposuh

/\B.ﬁ reHepajaHHu AHPEeKTOp
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