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CAOPXAJ:
M3BELUTAJ HESABMCHOI' PEBU3OPA

KOHCONMAOBAHN ®UHAHCNJICKN N3BELLUTAJIN MPUMPEMILEHN Y CKITALY CA S3AKOHOM O
PAYYHOBOOCTBY PEMYBINKE CPENJE

KoHconupoBaHu GunaHc ctama

KoHconupoBaHu 6unaHc ycnexa

KoHconuaoBaHu n3BeLUTaj 0 octanom pesynrarty
KoHconupoBaHu 13BeLlTaj O TOKOBUMA FOTOBUHE
KoHconuaosaHu n3BeLlTaj 0 NnpoMeHaMa Ha kanutany

HanomeHe y3 KoHconvaoBaHe 1HaHCKjcke u3BeLlTaje

wh e

OnwTe nHpopmauuje

Mpernep 3Ha4ajHUX padyyHOBOACTBEHMX NOMMTHKA
KrbyyHe payyHoBOACTBEHE NpoueHe 1 npocyhuBaka y NPUMEHN pavyyHOBOACTBEHMX
nonuTuka

MprmeHa HoBux MCOU

HoBun payyHOBOACTBEHW CTaHAapAn

YnpaBrbawe (UHAHCHCKUM PU3NKOM

MHdopmaumje o cermeHTUma

HemaTtepwujanHa nmosuHa

HekpeTHuHe, nocTpojera u onpema

Yyewha y kanuTtany npuapyxxeHux cybjekaTta u 3ajeHNYKMM nogyxesaTtmma
OcTanu gMropo4Hn rHaAHCKjCKX NnacMaHn

OpnoxeHa nopecka cpeacTea 1 obaBese

Banuxe

[NoTpaxunBara No OCHOBY Npoaaje

Opyra noTpaxwuBata

KpaTkopoyHu drHaHCKjCkn nnacmaHu

[OTOBMHCKM EKBMBANEHTU 1 TOTOBUHA

AKTVBHa BpeMeHcKa pasrpaHnyera

BaHb6unaHcHa akTuBa 1 nacvea

Kanutan

[yropoyHa pesepBucama

OyropoyHe obaBese

KpaTtkopouHe durHaHcmjcke obaBese

O6aBese 13 nocnosama

Ocrtane kpaTkopo4He obaBese

ObaBese 3a ocTane nopese, AONPUHOCE U Apyre AaxouHe
MacmBHa BpemeHcKa pasrpaHnyera

TpowkoBu matepujana

TpolukoBM 3apaja, HakHaaa 3apaja v ocTanu NIMYHWU Pacxoam
TpoLuKkoBM NPOM3BOAHNX yCnyra

HemaTepujanHu TpoLLKoBu

duHaHcHjckn npuxoau

duHaHcHjckn pacxoam

Mpuxoamn of ycknahueBarwa BpeAHOCTM ocTane MMOBUHE Koja ce uckasyje no gpep BpeaHoCcTu
Kpo3 bunaHc ycnexa

OcTanu npuxoam

Octanu pacxogu

Mopes Ha gobuTak

MoTeHuujanHe n npeysete obaBese

OpywTsa pyne

TpaHcakumje ca noBe3aHUM NpaBHUM NnLMMa
Ycarnawemne notpaxueara u obasesa

[Horahaju HakoH gaTtyma GunaHca cTama

KoHTakT nHpopmaumje

O~NO A~
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28
32
33
33
42
47
50
56
57
58
59
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60
61
61
61
61
62
63
65
67
67
67
68
68
68
68
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69
69
70

70
70
71
71
72
73
73
76
76

77
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OCHOB 3a MULLIIbLEeHe

PeBunanjy cmo m3Bpwmnnu y cknagy ca 3akoHOM O
peBu3uju 1 3aKkoHOM 0 pavyHoBoacTBy Peny6rnvke
Cpbwje n ctangapguma pesuanje NpUMMEHIbBUBUM
y Penybnuun Cpbuju. Hawa oproBopHOCT Yy
cknagy ca TUM CTaHgapAauma je AeTarbHuje
onncaHa Yy pJeny wusBewrTtaja OaroBopHOCT
peBusopa 3a  peBU3Njy  KOHCONWAOBAHMX
dMHaHCKHjckux ussewTaja. Mu cMO He3aBUCHU Y
ogHocy Ha [lpyny y cknagy ca MehyHapogHum
KOAEKCOM eTuKe 3a npodecuoHarnHe padyyHosohe
Opbopa 3a mehyHapoaHe eTudke ctaHgapae 3a

Krby4Ha peBu3opcka nuTama

Krby4Ha peBusopcka nuTawa Cy nutaka Koja cy,
no Hawem npodecuoHanHom npocyfueawy, 6una
oA Hajseher 3Havaja y peBu3uju KOHCONMAOBAHNX
dmHaHCcKjckMx n3BeLlTaja 3a Tekyhu nepuoa. OHa
npeacTaBibajy HajsHayvajHUje NpoLeHeHe pusnke
Of, MaTepujarHo 3Ha4ajHuX rpeLuaka, ykrbydyjyhn
1 oHe HacTarne 360r NpoHeBepe, a Koja cy onucaHa
Jorne y HacTaBKy M CnpoBenu cmo ogrosapajyhe
peBu3opcke npouegype 3a pasmaTpakbe Tux

O6e3Bpehewe ryaBuna

payyHoBohe (ykrbyyyjyhnm MehyHapoaHe
cTaHpapaoe HesasucHoctu) (IESBA  Kopgekc)
33jeQHO  ca  eTUYKMM  3axTeBuMMa  Koju  cy
peneBaHTHM 3a Hally pPeBU3Wjy KOHCONUAOBAHMX
duHaHcmjcknx nssewwTaja y Penybnuum Cpbujn, n
WCMYHWUIM CMO Halle Apyre eTuyke OAroBOPHOCTM
y cknagy ca oBuM 3axTteBumMa n IESBA Kogekcom.
CmaTtpamo ga cy peBU3OPCKM OOKa3W Koje CMO
npnbasunn [oBOSfBLHM K ogrosapajyhm wn ga
npyXxajy OCHOB 3a u3paxaBake  Hawer
MULLIbEH-a.

nuTawa. KrbyyHa peBusopcka mnuTawa Ccy
pa3maTtpaHa y KOHTEKCTY peBu3nje
KOHCONMAOBaHUX (UHAHCWjCKMX uK3BewTaja Yy
uenvHu u y opmMupary Haller Mulbera Mu
CMO pe3VMupanu Hall OAroBop Ha HaBefeHe
pusuke. He nspaxaBamo OABOjEHO MULLIbEHE O
TUM NuUTawmMa. YTBpaunu cmo cnegeha krbyyHa
peBu3opcka NuTama:

Ha paH 31. gpeuembpa 2020. roamHe KHUroBoaCcTBEHa BpeaHOCT ryasuna nsHocn PC[ 1.322.704 xurbaga
(31. peuembap 2019. roguHe: PC[ 1.354.508 xurbafa). 3a roguHy Koja ce 3aepLuasa 31. geuembpa 2020.
roavHe rybuvum no ocHoBy obe3Bpehena nsnoce: PCL 26.506 xurbaga (2019: PCH 180.004 xurbaga).

MosnBamo ce Ha cnepgehe HanomeHe y3 KOHcoONuWAaoBaHe (uHaHcWjcke um3BeluTaje: HematepujanHa
ynarawa (HanomeHa 8), Octanu pacxogu (HanomeHa 36), 'yaBun (HanomeHa 2.8), HemaTtepujanHa
ynarawa (HanomeHa 2.9), O6besBpehemne ryasuna (HanomeHa 3.4).

KrbyyHo pegusopcko numare

Haw odzos0p

Y npetxogHum roguHama [pyna je npusHana
ryoBurn no OCHOBY MOCMOBHMX KomOuHauwmja
Ynja je KHUroBOoACTBEHa BPeAHOCT Ha faH 31.
peuembpa 2020. roguHe PCL 1.322.704
Xxurbaga. Y cknagy ca  peneBaHTHUM
ogpepbama cTaHgapaa 3@ MHAHCMK|CKO
n3BellTaBawe, CBake roguHe je noTpebHo
cnpoBecTy TecT Ha obe3Bpefnere ryasunna, unu
paHuje y cnyyajy Kkaga ce nojaBe vHauumje o
o6e3Bpehewy. Kao wto je obenogarweHo y
HanomeHun 8, Ha OCHOBY TecTa CrpoBeAeHor Y
Tekyhoj rogunHu, 'pyna je npusHana ryéutak no
ocHoBYy obesBpehera ryasuna y WM3Hocy of
PCUO 26.506 xurbapa.

"pyna npaTtu ryasBun Ha HUBOY nojeanHadHe JIT
(JeouHnua koja reHepuvile rOTOBUHY”) unu
npema rpynucaHnum jeguHunlama Koje reHepuily
rotoBuHy (JI'T). HagokHaguea BpegHoCT aate
JIT ce yTtBphyje 0OpayyHOM BpemHOCTU Y
ynotpebu koja ce 3acHuBa Ha Oyayhum
OVCKOHTOBaHUM HOBYaHNM TOKOBUMA.
YTBphMBawe HagokHaavBe BPeAHOCTH 3axTeBa
Aa [pyna npaBu 3HayajHe npeTnocTaBke U
npocyhuBawa, nocebHo y nornegy 6yayhe

3a oBy obnacT Hawm nocTynuu cy obyxeaTnnm,
namehy octanor, cnegehe:

— PasmaTtpakbe  npuknagHocTM  Mogena
BPEeAHOCTHU y ynoTpedu (,momen
ob6e3Bpehera“) koju pyna npumetrsyje 3a
cnpoBohere roguLlkser TecTa
obesBpehewa, y OOHOCY Ha peneBaHTHe
3axTeBe CTaHgapga drHaHcujckor
n3BeLLITaBama;

— [poueHy onpasgaHocTy rpynucansa JIT Ha
OCHOBY Haller pasymeBaha MocroBaka
pyne 1 heHnX NOCMNOBHWX jeAuHULA;

— lMNpouewvBawe  KBanuTeTa  npojekuuja
pyne ynopehuBawem byayhux npojekuuja
ca CTBapHMM MWCXoauMMa, a Takohe u
npahewe npeasuheHnx HoBYaHUX TOKOBA Y
Mogeny obesBpehewa ca npojekumjama
Koje je ogobpuno pykoBoACTBO;

— Y3 nomoh Hawwux CTpydhbaka 3a MnpoueHy
BpegHocTu, cnposenu cMmo cregehe:

— MNPeucnnTUBamke pPasyMHOCTU KIbyYHUX
npeTnoctaBkn u npocyhusamwa koje je
Mpyna Kopuctmna y npoueHn




OpyTO Mapxe, OWUCKOHTHMX cToma M cTona
pacra.

CnoxeHn mMofenn Koju KopucTe npeTrnocTaBke
ycmepeHe ka 6yayhHoCcTM yrnmaBHOM  cy
n3noxeHu sehem pusMKy o4 MNPUCTPacHOCTU
PYKOBOACTBA, rpellaka W HemnocTojaHOCTn Y
npuMeHn. TakBe OKOMHOCTW 3axTeBajy Hally
AoAaTHY Naxky Yy TOKY peBu3uje, nocebHo y
norneny O6jeKTMBHOCTN M3Bopa KopuLheHux
3a ogabup npeTnocTaBkM, Kao W HMUXOBE
nocTojaHe npumeHe.

360r rope HaBefeHMX hakTopa, cMaTpanu cMo

Ja oBa ob6nact npedctaBrba  Kiby4HO
PEBU30PCKO NUTaHsE.

HafloOKHaaMBe BPELHOCTU, YKIby4yjyhu
npoceyHy OpyTO MapXy Ha OCHOBY
nopehewa ca UCTOpWjCKMM nogauuma
'pyne, AUCKOHTHY CTOMy WM cTOMne pacTta
Koje cy kopuwheHe Ha OCHOBY jaBHO
JOCTYMHUX TPXKULLHWUX NofaTaka,

— npouewuBawe UHTErputeTa mogena
obesBpeherba  ykibydyjyhm  TavHocT
OCHOBHUX chopmyna 3a obpayyH.

— PasmaTtpame OCETIbMBOCTU mMogena
obesBpefera Ha NPOMEHE Y NPOjeKTOBaHOj
Opyto  Mapxu, cTonama pacta MU
ONCKOHTHUM crtonama pagu
naeHTudmnKoBara NpeTnocTaBkm ca Behum
pU3NKOM oa NpUCTPacHoCTn nnm
HeJOoCNe4HOCTN Y NPUMEHN;

— Pa3maTtpawe patux obenogawvBara Y
Be3n ca 0b6e3Bpeherem y KOHCONMAOBaHUM
dUHAHCHjCKUM M3BeLITajuma y OAHOCY Ha
3axTeBse CcTaHgapaa rHaHcujckor
n3BeLITaBama;

PesepBucama 3a AeMOHTaXy NocTpojela U o6HaBbake NPUPOAHUX pecypca

PauyHoBoACTBEHE NONUTUKE U MHAHCKjcKa obenoaarbuBarba y Be3n ca pe3epBrcakma 3a JEMOHTaXy
nocTpojewa u obHaBrbawe NPUPOAHMX pecypca obenogaweHe cy y HanomeHama 2.19, 3.6, 21, 25, 33 u
35 y3 KoHCconnaoBaHe (brMHaHCKHjcke u3BeLlTaje.

KrsuroBocTBeHa BpeAHOCT pe3epBucama 3a IEMOHTaXy MOCTPojera 1 0bHaBIbame NpUpPoaHUX pecypca
Ha aaH 31. geuembpa 2020. roanHe usHocu: PC[, 10.338.464 xurbapna; HoBa pesepBucara 1 Kopekuuja
npoueHe pesepsucamwa nsHoce PC[l 345.084 xurbaga 3a 2020. roguHy; EdekTn BpemeHcke BpegHOCTH
ONCKOHTOBaHa dhopmMupaHux pesepsucana 3a 2020. roguHy nsHoce PC[L 88.078 xurbaga; MNMpuxoam o

yknaana pesepsucana 3a 2020. roguHy nsHoce PC[ 695.704 xurbaga.

KrbyyHo pegusopcko numare

Haw odzos0p

PesepBucarwa 3a OeMOHTaxy MOCTpojera U
obHaBrbake NPUPOAHMNX pecypca
npeacTaBrbajy npouekeHe TPOLLKOBE
yKnakara CTaBKM HEeKpeTHWHa, NoCTpojeHa U
ONpeMe Ha Kpajy HUXOBOI KOPUCHOT Beka
Tpajakba U goBohena nokauuje y npBobuTHO
cTakbe (MMOBMHa KOja Cce MnoBnayv U3
ynotpebe). ObaBe3a yknawarwa WMMOBUMHE W
obHaBrbarka nokauuje HacTaje npUITMKOM
yrpagtwe onpeme 3a ekcTpakuujy. MmoBuHa
Koja ce noBnaym 13 ynotpebe ce eBuaeHTMpa y
M3HOCY KOjU je jeQHak  NpoueHEHOM
pesepBucawy U aMmopTu3yje ce y cknagy ca
YCBOJEHOM  pPavyyHOBOACTBEHOM  MOSIUTUKOM.
CBe npomeHe y pesepBucamuma  3a
noBrnavewe WMOBMHE U3 ynoTpebe, ocuMm
NpoMeHa Koje ce ogHoce Ha edpekTe BpeMeHCKe
BPEOHOCTM  OUCKOHTOBawa  (GopMUpPaHUX
pe3epBucama Koje ce Kibuxke Ha TepeT bunaHca
ycnexa, A04ajy ce unu ogyaumajy of HabasHe
BPEAHOCTM OJHOCHE UMOBWHE Koja ce nosnayu
n3 ynotpebe y Tekyhem nepuogy. Kaga je
CTaBKa HeKpeTHWHa, NocTpojerwa n onpeme y
MOTNYHOCTU aMopTM30BaHa U HeHa cajallha
BpegHocT (kHbMroBoacTBEHA BpeaHoCT

3a oBy 06Nn1acT Hawwwm NocTynuu cy obyxesaTunu,
namehy octanor, cnegehe:

— Ctuuame pasymeBara NpaBHOr OKBUpa Y
Be3n ca noBnayewem MWMOBUHE U3
ynoTpebe n 3alTUTOM XUBOTHE cpeauHe,
Kao WM HEroBor yTuuaja Ha 3akOHCKY unu
usBefeHy obasesy [pyne 3a noenayewe
UMOBUHe 1©3 ynoTpebe u pgosohene
nokauuje y npBoBUTHO CTams€;

— [poueHy npuknagHocTn YCBOjeHNX
pavyyHOBOACTBEHUX MONUTMKA Y OOHOCY Ha
3axTeBe peneBaHTHOr oKkBupa 3a
n3BeLuTaBakbe 1 NPaKkcy y UHAycTpuju;

— TecTnparbe AusajHa W MMMINeEMeHTauuje
peneBaHTHUX WHTEPHUX KOHTpora 3a
naeHTugmnKoBaHe MOCMNOBHE npouece Koju
ce opgHoce Ha yTtBphuBake obaBesyjyhux
porahaja, oaMepaBawe W MpuU3HaBake
pesepBucara, Kao U HakHagHMX U3MeHa Y
npu3HaTUM pesepsBucamknma n Kopuwhewy
pesepBucama;

— OuemunBare mogena pyne 3a
ONCKOHTOBaH-€ HOBYaHMX TOKOBa Yy OOHOCY
Ha peneBaHTHe cTaHgapge (uHaHCujckor




ymMaweHa 3a akymynupaHy amopTusauujy)
jedHaka Hynu y OunaHcy crawa, CBe farbe
npomeHe y npunagajyhem pesepBucamwy 3a
noBravexe MMOBMHE 13 ynoTpebe npusHajy ce
y bunaHcy ycnexa.

pyna roguwke peBuavpa pesepBucarba 3a
OEMOHTaxy nocTtpojeka W  OOHaBIbake
npupogHux  pecypca. To  peBuaupare
obyxBaTta edpekTe CBUX W3MEHa ITOKanHUX
nponuca, MraHoBa pyKOBOACTBA Yy Be3u
noernadewa MMOBMHE U3  ynotpebe u
obHaBrbara NpUpoaHMX pecypca, YKiby4yjyhn
oYyeKkMBaHy  OMHAMWKY  WUCTOr,  MPOLEHY
TPOLLKOBA U AUCKOHTHY CTOMY.

YT1BphuBame pesepBucama 3a [OEMOHTaxXy
noctpojeta U  oOHaBrbake  MPUPOSHUX
pecypca je cnoxeHa obnact koja 3axTeBa
JoHowekwe oapeheHux npeTnocTaBkM U
npocyhuBawa, nocebHo y Besn ca
NpoLeHeHUM  TPOLLUKOBMMA W TPEHYTKOM
HaCTaHKa aKTUBHOCTU Ha OEMOHTaXun
nocTpojeka U  OOHaBIbawy  MNPUPOOHMX
pecypca, ka0 M y Be3n ca yTBphuBamem
OVCKOHTHe cTone. [opaTtHo, 36or Bemnukor
Opoja OywoTuHa cam npouec npoueHe je
M3y3eTHO BPEMEHCKM 3axTeBaH W  CKIIOH
rpeLukama.

360r rope HaBefeHor, NpoLeHa Mepe Y Kojoj cy
Ta pesepBucakwa ofrosapajyha je 3axrteana
Behy naxwy Yy TOKy Hawe pesusmnje. Kao
pesynTtaT Tora, cmMaTpanu cMo fa oBa obnact
npeacTaBrba KibyYHO PEBM30PCKO MUTakE.

n3BeLLTaBaka, TPXKULLHY Npakcy U UHTEPHY
NOCTOjaHoCT;

— TecTupate Ha OCHOBY Yy30pKa TayHOCTU
ropartaka y Besn ca capallibiM CTaTycoMm K
AyOGMHOM HapTHMX BYLIOTUHA YKIBYYEHUX Y
obpayyH pesepBucawa nopeherwem ca
W3BOPHOM TEXHWYKOM [LOKYMEHTaLMjoM;

— MMpouenrBare npuKnagHocTn
NpeTnocTaBrbeHe AMHAMUKE aKTUBHOCTU
yknawaka MMOBMHE U OOHaBIbawa
npupogHMx pecypca, nopehewem ca
nogauvMma O [OOKYMEHTOBaHUM HaTHUM
pesepeama U 0gobpeHMM  nfaHoBMMa
Npoun3BoaHE;

— WcnutnBawe npuknagHOCTM  OUCKOHTHE
crone, nyteM nopefewa ca jaBHO
OOCTYMHUM TPXULUHMM noaaumma;

— AHanusmparke  OCeTrbMBOCTU  MpoLeHe
pyne Ha u3MeHe y [OUCKOHTHOj CTOMU U
ouenMBake Ja N HeH HMBO ofpaxasa
NPUCTPACHOCT PYKOBOACTBA;

— Wcnutanu CcMO y KOjOj mepu
obenopawmBara pyne y
KOHCONMOOBaHUM PUHAHCHjCKNM
ussewTajuma Ha oprosapajyhv HauynH
obyxBaTajy MK  oOnucyjy  peneBaHTHe
KBAHTUTaTUBHE 7 KBanuTaTuBHe
MHcpopmaumje Koje cy 3axTeBaHe
NPYMEHEHNM OKBUPOM 3a (PUHAHCUJCKO
n3BeLlTaBame;

OcTana nutamwa

PeBuanjy KOHCONMMAoBaHNX dUHaHCHjCKUX
n3sewTaja pyne Ha gaH u 3a roguvHy koja ce
3aBpwuna 31. geuembpa 2019. roanHe, M3BPLUNO

OcTtane nHdcopmauumje

PykoBoactBo je  ogroBopHO 3a  ocTane
nHpopmaumje. OcTtane uHpopmaumje yKIbyyyjy
KOHCONuAoBaHM Foanwksn n3BeLUTaj o}
nocrnoBamy 3a roguHy 3aeplueHy 31. geuembpa
2020. rogmHe. Ovekyjemo pa he Ham
KOHCONIMOOoBaHU Moaniwrn M3BELWTaj 0
nocrnoeawy OWTM [OCTaBfbEH HaKOH AaTyma
n3gaBaka OBOr U3BeLUTaja peBm3opa.

Hawe MULLIbEHE o} KOHCOMMAOBaHUM
drHaHcujckMm n3BeLTajuma He obyxsaTa ocTane
WHdOpMaLmje 1 He nspaxasamo 6urno koju obnmk
3aKrbyyka KojuM ce npyxa yBepaBae O HhUMa.

Y Be3u ca HalwoM pPeBM3MjOM KOHCONMO0BaHMX
¢MHaHCHjcKMX n3BeLTaja, Hala oaroBOpHOCT

je apyrm peBusop Koju je 26. cdebpyapa 2020.
roouHe u3pasvo MO3UTUBHO MULLIbEHE Ha Te
duHaHCcHjcke nsseLlTaje.

je Oa npoyuTaMo ocTane uHgopmauuje,
HaBefAeHe y TeKCTy Hanpea, kaga Ham byay bune
JocTaBibeHe, M MpUTOM pPasMOTPMMO Jda nu
nocToju MaTtepujanHa HeJocneaHoCT U3mMehy Hux
N KOHCONA0BaHUX (PUHAHCUjCKNX U3BELLTaja Nnn
Halyx ca3Hawa CTEeYEeHUX TOKOM peBu3nje, unm
Ha [pyrM HauvH npeacTaBrbajy MaTtepujarnHo
norpeLluHa nckasusama.

Kaga ©OymemMo npouvTanM  KOHCONMMOOBaHU
lfognwkwy  u3BewTaj O  MOCNOBaky, ako
3aKrbyyMMO da Yy HeMy MoCToje maTtepujanHe
rpeLuke, 0 TOMe CMO OyXHW Aa obaBecTUMo nuua
3agyXKeHa 3a ynpaBrbatbe W ga Ty YnkbeHuuy
obenogaHuMo.



OAroBOPHOCT PYKOBOACTBA M NULIA 3afy)KEeHUX 3a yrpaBrbake 3a KoHconupoBaHe (pUHaAHCHjcke

n3BelTaje

PykoBOACTBO je OOroBOPHO 3a cacTaBribake U
NCTUHUTO n 06jeKTMBHO npvkasmeame
KOHCONMAOBaHNX (MUHAHCWjCKMX u3BewTaja Yy
cknagy ca payvyHOBOACTBEHWM  nponucuma
Penybnuke Cpbuje kao M 3a ycnocTaBrbawe
TaKBMX MHTEPHUX KOHTPONa 3a Koje PyKOBOACTBO
cMatpa fa Cy peneBaHTHe 3a npunpemy
KOHCONMAOBaHUX (PUHAHCUCKMX U3BeLUTaja, Koju
He cagpXe wMmaTepujanHO 3Ha4ajHe rpeLuke,
HacTane 6uno 36or npoHeBepe 1nu 360r rpeluaka

y pagy.
Mpunukom cacTaBrbama KOHCOMNMaoBaHux

UHAHCUjCKMX  M3BeELUTaja, pPYKOBOACTBO je
OOroBOPHO Aa mpoueHu cnocobHocT pyne Aaa

HacTaBu nocrnoBake Yy Cknagy ca Havenom
CTarnHoCTM MnocrioBawa, U ga obenogaHu, ako je
TO NPUMEHSBMBO, MUTawa Koja ce OAHOce Ha

CTanHoCT nocnoBsaka n KOpVILUhEHe
npeTtnocTtaBke CTalniHoCTn nocnoBaka Kao
pavyyHOBOAOCTBEHE OCHOBe, OCum ako

PYKOBOACTBO HamepaBa fAa nukeuavpa Fpyny mnm
“Ma Hamepy Aa obycTaBu NOCroBame, UK Hema
HUjeoHy peanHy anTepHaTMBy OCUM TO W Aa
ypaau.

Nuua 3agyxeHa 3a ynpaBrbamwe Cy OAroBopHa 3a
Hags3op npoueca (puMHaHcKjcKor nssellTaBamwa Yy
pynn.

OaroBopHOCT peBU3Opa 3a peBU3Njy KOHCONMAoBaHUX (PUHAHCUjCKUX U3BeLITaja

Haw uwre jecte ga CTekHEMO pasyMHU HUBO
yBepaBara Aa N KOHCONnaoBaHU OUHAHCHjCKK
u3BewTajn y3etM y LUenuHW, He cagpxe
MaTepujanHo 3HadvajHe rpeluke, Hacrane 6wuno
36or npoHeBepe unu 36or rpeluaka y pagy, 1 ga
n3gamo U3BeLlTaj peBu3opa Koju cagpxu Hale
MULIbere. PasymaH HMBO yBepaBawa je BUCOK
CTeneH yBepaBawa, anu He npeAcTaBiba
rapaHuujy aa he peesuanja obasrbeHa y cknagy ca
3akoHOM o peBusunju Penybnuke Cpbuje wn
CTaHOapauMma  peBusMje  NPUMEHSbUBUM Y
Penybnvun Cpbuju yBek OTKpUTM maTtepujanHo
3Ha4ajHy rpeLuKky ako oHa noctoju. [pewwke mory
HacTatu 300r npoHeBepe unu rpeluke y pagy v
cmaTtpajy ce MaTepujanHo 3HayajHUM ako ce
pasymMHO MOXe o4ekMBatM [ga ©Ou  OHe,
nojeAMHayHo wnuM 36UpHO, Morfe yTuuaTu Ha
€KOHOMCKe OAJTyKe KOPUCHMKa AOHEeTe Ha OCHOBY
OBUX KOHCONUAOBaHUX (PMHAHCUjCKUX N3BeLUTaja.

Kao cactaBHu geo peBu3nje y cknagy ca 3akoHOM
o peBusnju Penybnuke Cpbuje n ctaHgapamma
peBu3nje NpumeHreuBuMm y Penybnuuu Cpbujn,
MU MpUMeryjeMo npodecnoHarnHo npocyhusare
W odpxaBaMo NpodecuroHanHu ckentTuumsam y
TOKy obaBrbara pesusmje. Mu Takohe:

— WpeHTudmkyjemo n npouenyjemo pusnke og
mMaTepujanHo 3Ha4ajHnx rpeLuaka y
KOHCONMAOBaHUM PUHaHCKHCKUM
n3BeLUTajuma, HacTtane 6uno 36or npoHeBepe
unu 360r rpewaka y pagy, Kpeumpamo wu
CMPOBOAMMO PEBM3OPCKE MNpoLeaype Kao
oAroBop Ha Te pusuke, M npubaBrbamo
JoBosrbHe ©n  oprosapajyhe  pesusopcke
[JoKase Koju Mmpyxajy OCHOB 3a m3pakaBah-e
Hawer Muwrbewa. Pusmk ga Hehe O6uTK
OTKpPMBEHE MaTepujarnHo 3Ha4vajHe rpeLuke
HacTane 36or npoHeBepe je Behr o OHOT Koju
ce OOHOCM Ha rpelwke y pagy, 6yayhm ga
NpoHEBEpPaA MOXeE YKIbYUYUTU YOPYXKMBaHE,

dhancudgmkosarbe,  HamepHe  mponycTe,
naxHo npukasueare, UM usberaparbe
WHTEPHMUX KOHTpoOna.

— CTnyemo  pasymeBake O  UHTEPHUM
KOHTpOsiaMa Koje Cy peneBaHTHe 3a peBu3njy
ca  UWbEM  Kpeupawa  PEBU3OPCKUX
npouegypa Kkoje cy ogrosapajyhe 3a gate
OKOINHOCTW, anu He U y UMIby u3paxaBarba
MUWIbeHa O edEeKTUBHOCTU  UHTEPHUX
KoHTpona pyne.

— OueryjeMo  NPUMEPEHOCT  NPUMEHEHUX
payyHOBOACTBEHUX MOMUTMKA M pasyMHOCT
payvyHOBOACTBEHMNX MpOLEHa M MNOBE3aHUX
obernogawmBakba  Koje  je  M3BpLUUNIO
PYKOBOACTBO.

— [JoHocrMo  3akibyyak O  onpaBgaHOCTU
npuMeHe Hayena CTanHoOCTM NOoCMnoBaka Kao
npvMereHe payvyyHOBOACTBEHE OCHOBE Of
CTpaHe pYKOBOACTBA W, Ha  OCHOBY
NPUKYNSbEHUX PEBU3OPCKUX AOKasa, O ToMe
Aa nu nocToju MaTtepwujanHa HEeM3BECHOCT Yy
norneay gorahaja unu OKOMHOCTU KOjU MoOry
3HayajHO [OBecCTM Yy nuTawe CnocoBGHOCT
lpyne ga nocnyje y cknagy ca Hayenom
CTanHocTu nocnosawa. AKO 3akrby4ynmo Aa
nocToju maTtepujanHa HeW3BEeCHOCT, AYXHU
CMO fa Yy Hawem wu3BewTajy pesu3opa
CcKpeHeMo naxmy Ha peneBaHTHa
obenofarmBara y KOHCONNAOBaHUM
(PMHaHCHjCKUM U3BELLTajMa UMK, ako Taksa
obenogawmBaka HUCY ajekBaTHa, Aa
MOONMUKYjeMO Halwe Murbewe. Hawm
3aKrby4ylM Cy 3acHOBaHW Ha pPEBU3OPCKUM
Jokasuma  MNpuKyrnibeHuMm o gatyma
usBewTaja pesusopa. Mehytum, OGyayhu
gorahaju unmM oKOMHOCTM Mory yTuuatu ga
pyna npectaHe ga nocnyje y cknagy ca
Ha4erioM CTanHOCTU NocrioBamsa.



— OuerbyjemMo onwTy npeseHTauujy, CTPYKTypy
N cagpxaj KOHCONMAoBaHUX (OUHAHCUjCKNX
n3BewwTaja, ykrby4vyjyhu n obenogawmearsa,
W [da N KOHCONMMAOBaHWM  (puMHAaHCKjCKM
n3BeLwTajy npukasyjy OCHOBHEe MOCIOBHe
npomeHe u porahaje Ha HayuH KojuMm je
NOCTUrHYTO HNXOBO 006jeKkTnBHO
npuKasnBakbE;

— [pukynreamo  goBorbHO  oaroBapajyhux
pPEBM3OPCKNX  [OKasa y Be3un ca
durHaHCcKHjckum  MHdopMauunjama eHTuTeTa
WM NOCINOBHMX aKTUBHOCTW Y OKBUPY pyne y
unIby n3paxaBara MULLIbEHa o]
KOHCONMAOBaHUM P1HAHCKHjCKUM
n3gewrTajuma [pyne. OproBopHm cmo 3a
ycMepaBahe, Haf30p U U3BPLUEHE PEBU3MjE
rpyne. Mm CMO MCKIbyYMBO OArOBOPHM 3a
Halle pPeBM3OPCKO MULLIbEHE.

CaonwTtaBamo niuumma 3agy>XeHUM 3a
ynpaerbame, n3mefhy ocranor, nMTaka y Besm ca
nnaHupaHum obMMomM U AMHaMUKOM peBusuje u
3Ha4yajHVM PeBM3OPCKUM Hanasuma, ykrby4yjyhu
n 6uno koje 3HayajHe HefOCTATKE Y WHTEPHUM
KOHTpOnama Koje CMO UAeHTUdMKoBanu y TOKY
Halle peBuauje.

[ocTtaBrbamo nuumma oBnawheHum 3a
ynpaerbake u3jaBy pJda ce npuapxaBamo
peneBaHTHUX €TUYKMX 3axTeBa Yy Be3uM ca
HeszaBucHowhy M ga hemo Mm caonwTuUTU cBe
OfHOCe K ocTana nuTawa 3a Koja ce y pa3yMHOj
MEepU MOXe OYeKMBaTK g4a MOry yTuuaTth Ha Hawly
HEe3aBUCHOCT, M Trde je TO MNpPUMEHIbUBO,
aKTUBHOCTU Mpefys3eTe Yy Uuby enMMUHUCaba
npeTH1 OAHOCHO YCroCcTaBIbaka 3alTnTa.

Op nuTaka caonwTeHnx nuuMmMa 3agyXeHum 3a
ynpaBrbake, YTBPAUNN CMO Koja nuTaka Cy of
HajBeher 3Hauvaja 3a peBuU3Wjy KOHCONWOOBaHWUX
duHaHCMjcknx m3BewTaja 3a Tekyhu nepuog um
Koja cxXxoOHO TOMe npeacTaBrbajy KibyyHa
peBu3opcka nuTana. [lajemo onuc oBux nuTamwa y
HaweMm Wu3BelTajy peBusopa O pPeBU3MjM
KOHconuaosaHmx PUHAHCUJCKMX U3BeLLTaja, OCUM
ako 3aKoH WnM perynatuBa WUCKIbydyje jaBHO
obenopawmBae O TOM NUTakwy WK kKaga, Y
N3y3eTHO PeTKUM OKOMHOCTMMa, YTBPAMMO Aa
nuTawe He Tpeba aa Oyae caonwTeHo y Hallem
n3BeLlTajy, 3aTo LWTO je pa3yMHO o4ekuBaTW Aa
HeraTuBHe nocrieguue dyay Behe Hero KopucTu 3a
[o6pobuT jaBHOCTN OA TaKBOr caonLiTaBaka.

KMMI a.o.0., Beorpapn == -

TN
Q‘\SF\U’ING N
g )
AQ et Q,KMGQL %{Q i T ey 2 \

/.
[~
{2/
\ =

Bnagnmup CaskoBuh \
lNapmHep Ha npojekmy pesu.

Yy,

XITIN
JluyeHyupaHu osnawheHu pesu3s

&

beorpag, 10. mapTt 2021. rogunHe

Vi



HUC lNpyna

KoHconupoBaHu pHaHCUjCKM U3BELITajU 3a rOAUHY KOja ce 3aBpLuMna Ha AaH

31. peuembpa 2020. roamHe

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

KOHCOJINAOBAHU BUJIAHC CTAHKA

AOINl HanomeHa

31. peuembap

31. peuembap

2020 2019

A. YIIUCAHU A HEYMINTAREHU KAMMUTAN 0001 - -

b. CTANHA AMOBUHA

(0003 + 0010 + 0019+ 0024 + 0034) 0002 318.219.559 317.342.624

. HEMATEPUJAITHA MMOBUWHA (0004+0005+0006+0007+0008+0009) 0003 8 23.940.194 24.413.233
1. Ynarawa y pa3Boj 0004 11.770.444 11.439.829
2. KoHuecwuje, naTteHTu, nuueHLue, codpTBep U ocTana npaea 0005 2.040.880 1.988.931
3. l'ygsun 0006 1.322.704 1.354.508
4. OcTtana HemaTepujanHa MMOBUWHA 0007 888.189 924.956
5. HemaTtepujanHa umosuHa y npunpemm 0008 7.917.977 8.705.009
6. ABaHCK 3a HemaTtepujanHy UMOBUHY 0009 - -

Il. HEKPETHUHE, NMOCTPOJEA U ONMPEMA

(0011+0012+0013+0014+0015+0016+0017+0018) 0010 9 291.598.823 289.781.916
1. SemmbunwiTe 0011 17.016.279 17.050.221
2. M'paheBuHcKkM 06jekTn 0012 158.773.921 149.732.966
3. MNocTpojersa n onpema 0013 97.469.518 65.767.335
4. 'HBECTULIMOHE HEKPETHUHE 0014 1.574.329 1.579.798
5. OcTare HekpeTHMHe, NOCTpojersa 1 onpema 0015 94.203 89.817
6. HekpeTHMHe, NoCTpojersa 1 onpema y npunpemmn 0016 16.176.448 55.064.088
7. Ynaramwa Ha TyfuM HekpeTHMHama, NocTpojeruma u onpemm 0017 155.043 152.325
8. ABaHCK 3a HEKPETHUHE, NOCTPOjeHa U onpemy 0018 339.082 345.366

lll. BUONOLLUKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. lWyme v Buweroamiumbun 3acagu 0020 - -
2. OcHOBHO cTago 0021 - -
3. brornoLuka cpeacTea y npunpemMm 0022 - -
4. AsaHcu 3a Guornoluka cpeactea 0023 - -

IV. AYTOPOYHN PUHAHCUJCKU NMITACMAHU

(0025+0026+0027+0028+0029+0030+0031+0032+0033) 0024 2.595.390 2.913.291
1. Yyewha y kanutany 3aByUCHUX NpaBHWX Nnua 0025 - -
2. Yyewha y kanutany npuapyxxeHux cybjekata v 3ajeQHUuKIM 0026

nogyxsatuma 10 1.747.430 1.851.101
3. Yuewha y kanutany octanux MpaBHIUX LA v Apyre xapTuje oA 0027 95.316 95.662

BpPEedHOCTUN pacronoxvee 3a npoaajy

4. [lyropovHy NnacmMaHn MaTUYHUM ¥ 3aBUCHUM MPaBHUM nvumMMa 0028 - -
5. [lyropoyHu nrnacmaHu octanvm noBesaHuM npaBHUM NuLuMa 0029 - -
6. [lyropoy4Hn nnacmaHu y 3eMrbum 0030 - -
7. [lyropoyHu nrnacmaHu y MHOCTPaHCTBY 0031 - -
8. XapTuje og BpeagHOCTU Koje ce apxe Ao gocneha 0032 - -
9. OcTtanu Ayropo4Hy hMHaAHCUK|CKM NnacMaHu 0033 11 752.644 966.528

V. AYTOPO4YHA NOTPAXUBAIA

(0035+0036+0037+0038+0039+0040+0041) 0034 85.152 234.184
1. MNoTpaxmBara o4 MaTUYHOr U 3aBUCHUX MpaBHWUX Nuua 0035 - -
2. MNoTpaxnBara of ocTanux noBesaHnx nuua 0036 - -
3. MoTpaxunBara No OCHOBY Npofaje Ha POoOHN KpeauT 0037 - -
4. MNoTpaxmBara 3a NpoAajy no yrosoprMa o (UHaHCUCKOM FIU3UHTY 0038 9.515 9.515
5. MoTpaxuBara No OCHOBY jeMCTBa 0039 - -
6. CnopHa 1 cymMm1Ba NOTpaxmBama 0040 - -
7. OcTtana gyropoyHa noTpaxvsara 0041 75.637 224.669

B. OANTIOXEHA NOPECKA CPEACTBA 0042 12 2.313.438 697.689

(HacTaBma ce)

lMpatehe HanomeHe of cTpaHe 10 0o 73 cy cacTaBHM 4e0 OBUX KOHCONWAOBAHUX (DPUHAHCUJCKMX M3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

oeuemb6pa 2020. roguHe

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

KOHCOJINAOBAHU BUJTIAHC CTAHA (HacTaBak)

AOINl HanomeHa

31. peuembap 31. neuembap

2020 2019
. OBPTHA MUMOBUHA 0043
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 64.738.800 97.223.713
1. 3ATTUXE (0045+0046+0047+0048+0049+0050) 0044 13 28.152.987 48.001.622
1. MaTtepwujan, pe3epBHu AeMNOBKW, anaT 1 CUTaH MHBEHTap 0045 13.429.199 29.878.660
2. HepoBpLueHa nponsBoata 1 HedoBpLUEHE yCnyre 0046 4.130.186 4.855.798
3. MoToBM Npounssoam 0047 7.493.521 9.758.823
4. Poba 0048 2.695.319 2.986.653
5. CtanHa cpeactea HaMmeheHa npoaaju 0049 39.146 88.416
6. MnaheHun aBaHcyK 3a poby u ycnyre 0050 365.616 433.272
II. TOTPAXXUBAHA MO OCHOBY MNMPOOAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 14 20.615.680 25.572.859
1. Kynuwm y 3emren - MaTu4Ha 1 3aB1CHa NpaBHa nuua 0052 - -
2. Kynum y nHocTpaHCTBY - MaTu4Ha 1 3aBUCHa NpaBHa nvua 0053 - -
3. Kynum y 3emrbu - ocTana noBesaHa npasHa nuiua 0054 1.525.369 1.184.469
4. Kynum y MHOCTpaHCTBY - ocTarna nosesaHa npasHa nvua 0055 121.631 100.451
5. Kynum y 3emrsu 0056 18.487.194 23.265.532
6. Kynum y nHoctpaHcTy 0057 481.486 1.022.407
7. OcTana noTpaxuBara No OCHOBY Npoaaje 0058 - -
IIl. TOTPAXNBAHA U3 CNMELUNPUYHUX NMOCITOBA 0059 217.641 673.870
IV. OPYT'A MOTPAXXUBAHKA 0060 15 1.775.523 935.757
V. ®PMHAHCUJCKA CPEACTBA KOJA CE BPEAHYJY NO ®EP BPEAHOCTU 0061
KPO3 BUINTAHC YCIMNEXA - -
VI. KPATKOPOYHU ®UHAHCUJCKU NMITACMAHU
(0063+0064+0065+0066+0067) o062 16 343.069 1.843.473
1. KpaTKkopouHu KpeanTn 1 nnacMaHn - MaTtuyHa 1 3aBMcHa nNpaBHa nuua 0063 - -
2. KpaTkopoyHu kpeauTu 1 MnacMaHm - octana nosesaHa npasHa nuua 0064 - -
3. KpaTkopo4Hu KpeamTy 1 3ajMoBM y 3eMIbn 0065 - -
4. KpaTKOpOYHW KpeauTn 1 3ajMOBU Y MHOCTPAHCTBY 0066 - -
5. OcTanu KpaTkopo4HU OUHAHCUJCKM NNacMaHm 0067 343.069 1.843.473
VIl. TOTOBUHCKW EKBUBAJIEHTU U TOTOBUHA 0068 17 8.488.302 15.295.810
VIll. MTOPE3 HA OOOATY BPEOHOCT 0069 117.430 452.571
IX. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA 0070 18 5.028.168 4.447.751
0. YKYNHA AKTUBA = MOCINTOBHA MMOBUHA
(0001+0002+0042+0043) 0071 385.271.797 415.264.026
. BAHBUITAHCHA AKTUBA 0072 19 120.346.882  117.099.179
A. KAMUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 0401 242.762.307 254.694.792
|. OCHOBHU KAMNMWUTA (0403+0404+0405+0406+0407+0408+0409+0410) 0402 20 81.548.930 81.548.930
1. AKumjcku kanuTan 0403 20.1 81.548.930 81.548.930
2. Ypenu gpywiTBa ca orpaHu4eHoM oaroBopHoLhy 0404 - -
3. Ynoan 0405 - -
4. Op>xxaBHW kanutan 0406 - -
5. OpywTBEeHN KanuTan 0407 - -
6. 3agpyxHu yaenu 0408 - -
7. EMncroHa npemuja 0409 - -
8. OcTanu oCHOBHM KanuTan 0410 - -
Il. YTIUCAHU A HEYMJNIAThEHU KANUTARN 0411 - -
lll. OTKYNIbEHE CONCTBEHE AKUWUJE 0412 - -
IV. PESEPBE 0413 - -
V. PEBANTOPU3ALUOHE PE3EPBE MO OCHOBY PEBAINNOPU3ALUJE 0414
HEMATEPUWJANNHE MMOBUWHE, HEKPETHUHA, NOCTPOJEHWA U ONPEME 79.755 79.755
VI. HEPEANTU3OBAHU OOBULIM MO OCHOBY XAPTUJA OO BPEOHOCTU U 0415
OPYITMX KOMMNOHEHTU OCTANOI CBEOBYXBATHOIr PE3YNTATA 459.383 400.112
VIl. HEPEANTU3OBAHU 'YL MO OCHOBY XAPTUJA OO BPEOHOCTU U 0416
OPYITMX KOMMNOHEHTU OCTANOI CBEOBYXBATHOIr PE3YNTATA 58.477 58.183
VIll. HEPACMNOPEHEHU OOBUTAK (0418+0419) 0417 168.298.719  172.724.178
1. HepacnopeheHu goburtak paHujux roguHa 0418 168.298.719  156.127.776
2. Hepacnopehenu gobutak Tekyhe roguHe 0419 - 16.596.402
IX. YYELURE BE3 NMPABA KOHTPOIIE 0420 - -
X. F'YBUTAK (0422+0423) 0421 7.566.003 -
1. M'y6uTtak paHujux roguHa 0422 - -
2. ['youtak Tekyhe rognHe 0423 7.566.003 -

(HacTaBrba ce)

lMpatehe HanomeHe of cTpaHe 10 0o 73 cy cacTaBHM 4e0 OBUX KOHCONWAOBAHUX (PUHAHCUJCKMX M3BeLUTaja.



HWC Mpyna

KoHconuaoBsaHu huHaAHCMjCKMU M3BELITajU 3a rOAMHY Koja ce 3aBpLluMna Ha AaH 31.

neuemopa 2020. roguHe

(Ceu usnocu oy uspaxeHu y PC[ 000, ocum ako Huje Opyeaylje HazHa4yeHo)

KOHCONMNOOBAHW BUNNAHC CTAHA (HacTaBak)

31. peuembap 31. geuembap
AQIN Hanomena 2020 2019
B. JYTOPOYHA PE3EPBVUCAHA U OBEABE3E (0425+0432) 0424 84.312.231 95.462.060
1. AYTOPOYHA PE3EPBUCAHA (0426+0427+0428+0429+0430+4031) 0425 21 10.332.213 11.419.129
1. Pesepeucata 3a TPOLIKOBE Y rapaHTHOM POKY 0426 - =
2. PesepBeucarsa 3a TpoLIKoBe 00HaBbaka NpupogHux boratcrasa 0427 9.561.809 9.882.315
3. Pesepeucar-a 3a TPOLUKOBE PECTPYKTYMpaH:a 0428 - -
4. Pesepeucarsa 3a HakHaae u gpyre GeHeduumje 3anocneHmnx 0429 536.608 1.262.848
5. Pesepsucarea 3a TPOLLKOBE CYACKWX CNoOpoBa 0430 233.796 273.966
6. OcTana ayropoyHa pesepeucarsa 0431 - -
Il. QYTOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 22 73.980.018 84.042.931
1. Obaeese koje ce MOry KOHBEPTOBATW Y KanuTan 0433 - -
2. Obaeese npeMa MaTUMHUM W 32BUCHUM NPaBHUM NUUMMa 0434 8.203.270 13.673.582
3. Obaeeae npema ocTanvm NEBE3aHUM NPaBHUM NuLumMa 0435 - &
4. Obagese npeMa eMUTOBAHWM XapTHjaMa of, BPEAHOCTU Y NEPUOAY AYKEM OF 0436 }
roavHy AaHa =
5. [lyropoYHK KpeauT 1 3ajMOBW Y 3eMIbU 0437 45.862.103 46.581.096
6. [lyropoYHu KPEAWTH 1 3ajMOBU Y MHOCTPAHCTBY 0438 17.130.642 22.404.642
7. ObaBe3e no OCHOBY HMHAHCW]CKOT NU3NHra 0439 1.868.666 1.326.436
8. Octane gyropodxe obasese 0440 915.337 57.175
B. OONIOXEHE NMOPECKE OBEABE3E 0441 12 = -
. KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) U2 58.197.259 Ba1DrAT
|. KPATKOPOYHE ®UHAHCWUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 23 12.196.715 6.761.897
1. KpaTKOPOUHU KPEAUTM 04 MaTUHHUX M 3aBUCHWX NPaBHUX Nua 0444 - -
2. KpaTKOpPOYHW KpeauTy o4 OCTanux NOBe3aHux npasHUx nuua 0445 - -
3. KpaTKopo4HM KpeauTH 1 3ajMOBU Y 3EMIBU 0446 - -
4, KpaTKopo4Hu KpeauTu 1 3ajMOBW Y MHOCTPAHCTBY 0447 - -
5. O6aBe3e No OCHOBY CTanHWX cpeacTasa u cpeacTasa ofycTasrseHor 0448 }
nocnoeaka HaMereHUX Npoaajv -
6. Ocrane kpaTkopodHe chuHaHcujcke obasese 0449 12.196.715 6.761.897
Il. TPUMILEHWA ABAHCW, OENO3UTU U KAYUWUJE 0450 4.170.271 2.323.105
1ll. OBABE3E U3 MOCITIOBAHA (0452+0453+0454+0455+0456+0458) 0451 24 19.278.679 35.341.330
1, [loGaBreayum - MaT4Ha 1 3aBUCHa NPasHa NuLa y 3emiby 0452 - -
2. NoBaBreayum - MaTMyLa U 3aBucHa NpasHa NMUa y MHOCTPaHCTBY 0453 3.204.199 10.500.427
3. [lo6aBrbaqw - ocTana nopesada npasHa Niua y 3emibn 0454 975.060 1.208.375
4. [loBaBrbaun - ocTana noBesaHa npasHa NiLa y MHOCTPaHCTBY 0455 183.963 543.563
5. floBaBrbaqn y 3emMibu 0456 6.767.096 9.170.737
6. [JoBaBreaqn y UHOCTPaHCTBY 0457 7.981.985 13.786.047
7. OcTane cbaBe3e U3 NocnoBama 0458 166.376 132.181
IV. OCTANE KPATKOPQOYHE OBABE3E 0459 25 9.251.427 8.375.054
V. OBABE3E N0 OCHOBY NOPE3A HA AOOATY BPEOHOCT 0460 2.270.118 1.088.459
VI. OBABE3E 3A OCTAJE NOPE3E, JONPUHOCE W APYIE OAXKEMHE 0461 26 6.889.458 7.584.465
VIl. TACUBHA BPEMEHCKA PA3IPAHUYEHA 0462 27 4.140.591 3.632.864
0. r'YBUTAK U3HALO BUCUHE KAMWTANA (0412+0416+0421-0420-0417- 0463
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0 - -
B. YKYNMHA MACUBA
(0424+0442+0441+0401-0463)>=0 Q464 385.271.797 415:203:046
E. BAHEUITAHCHA NACWUBA 0465 19 120.346.882 117.099.179

Y Hosom Cagy
daHa 9. mapTa 2021. roanHe
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HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

oeuemb6pa 2020. roguHe

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

KOHCOJIMAOBAHU BUJNTAHC YCIIEXA

loauHa koja ce 3aBpmna
31. peuem6pa

AOINl HanomeHa 2020 2019
nPUXoau n PACXoaou N3 PEQOBHOT NMOCIIOBABA
A. MOCNOBHU NPUXoaun
(1002+1009+1016+1017) 1001 7 183.833.859  272.096.500
I. IPUXOAu oA NPOOAJE POBE (1003+1004+1005+1006+1007+1008) 1002 29.785.309 65.592.808
1.Mpuxogm oa npoaaje pobe MaTUYHUM U 3aBUCHUM MPaBHUM NvuMma
Ha gomahem TpXuWTy 1003 - -
2.Mpuxoaw oa npoaaje pobe MaTUYHUM U 3aBUCHUM NPaBHUM NUUMa
Ha UHOCTPaHOM TPXULLITY 1004 - -
3. MNpuxoam og npoaaje pobe ocTanuM NoBe3aHNM NpaBHUM NMUMMa
Ha gomahem TpXuLTY 1005 4.033 1.312
4. Mpuxogm oa npofaje pobe octanvMm noBe3aHWM NPaBHUM NULMMa
Ha UHOCTPaHOM TPXULLITY 1006 1.845 187.210
5. MNpuxoamn op npoaaje pobe Ha gomahem TPXULITY 1007 8.504.984 27.314.259
6. Mpuxoam og npoaaje pobe Ha MHOCTPAHOM TPXULLTY 1008 21.274.447 38.090.027
Il. APMXOAu o4 NPOOJAJE NMPOU3BOOA U YCNYTA
(1010+1011+1012+1013+1014+1015) 1009 153.705.504  206.093.358
1. Mpuxoam og npofaje npom3soaa 1 ycryra MaTu4HUM U 3aBUCHUM MPaBHUM
nvuuma Ha gomahem TPXULITY 1010 - -
2. MNpwvixoaun of Npodaje NPou3BoAa U ycryra MaTUYHUM U 3aBUCHUM NPaBHUM
niuMMa Ha UHOCTPaHOM TPXULLTY 1011 - -
3. MNMpuxoamn o npoAaje Npoussoaa u ycnyra octanvMm noBe3aHyuM NpaBHUM
nvuuma Ha gomahem TPXULITY 1012 17.035.839 19.072.216
4. MNpuxoau o npoAaje npoussoAa v ycryra octanum noBe3aHUM npaBHUM
nnuMMa Ha UHOCTPAHOM TPXULLITY 1013 288.092 405.754
5. MNpuxoamn op npoaaje npounssoda v ycryra Ha goMahem TPXULITY 1014 111.209.003 150.765.338
6. MNpuxogu oa npozaje roToBMx NpoM3BoAa U ycnyra Ha HoctpaHoMm Tpxkuwty 1015 25.172.570 35.850.050
IIl. nPUXoau og NPEMUJA, CYEBEHUWUJA, OOTALUJA, AOHAUUJA U CJl. 1016 1.045 -
IV. OPYT NOCNOBHU NPUXOAN 1017 342.001 410.334
PACXOOU U3 PEOOBHOI MOCNOBAA
B.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 191.237.985 248.735.954
I.  HABABHA BPEOHOCT NPOAATE POBE 1019 16.499.875 44.635.555
II. MPUXOOWN O AKTUBUPAHA YYNHAKA N POBE 1020 9.964.736 14.451.129
IIl. MOBETRAHE BPEOHOCTW 3ANTMXA HEOOBPLIEHUX N TOTOBUX
MPON3BOJA N HEQOBPLUEHNX YCITYTA 1021 - -
IV. CMAHEHE BPEOHOCTU 3AJIMXA HEQOBPLUEHNX U TOTOBUX
NMPON3BOOA N HEQOBPLUEHUX YCIYTA 1022 2.993.931 3.437.901
V. TPOLWKOBW MATEPUJATIA 1023 28 105.883.608  136.940.194
VI. TPOLIKOBW rOPBA N EHEPTUJE 1024 4.597.008 4.371.248
VII. TPOWWIKOBW 3APALA, HAKHALA 3APAOA N OCTANU NNNMYHN PACXOOU 1025 29 27.282.885 21.364.042
VII.TPOLWKOBW MPOM3BOOHNX YCIYTA 1026 30 12.661.812 15.605.920
IX. TPOLUKOBN AMOPTU3ALINJE 1027 8,9 22.805.904 20.976.349
X. TPOLWKOBW OYITOPOYHUX PESEPBUCAHA 1028 263.945 652.769
XIl. HEMATEPWUJANHW TPOLLKOBU 1029 31 8.213.753 15.203.105
B. NTOCNOBHU OOBUTAK (1001-1018)>=0 1030 - 23.360.546
. NOCNOBHU NYBUTAK (1018-1001)>=0 1031 7.404.126 -

(HacTaBrba ce)

lMpatehe HanomeHe of cTpaHe 10 0o 73 cy cacTaBHM 4e0 OBUX KOHCONWAOBAHUX (PUHAHCUJCKMX M3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

oeuemb6pa 2020. roguHe

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

KOHCOJIMAOBAHU BUJNTAHC YCIIEXA (HacTaBak)

FoaunHa Koja ce 3aBpluunna
31. peuembpa

AOIl HanomeHa 2020 2019
O.PUHAHCUJICKN NPUXOOMU (1033+1038+1039) 1032 32 2.775.056 2.563.129
I. PUHAHCWJCKW MPUXO4M O NMOBE3AHUX JIMUA U OCTAITIN
PUNHAHCUJICKU MPUXOON (1034+1035+1036+1037) 1033 1.162.980 1.126.759
1.PuHaHCKHjcKM NPMXOaM Of MaTUYHUX U 3aBUCHWUX NPaBHKX nvua 1034 1.152.788 1.103.117
2.PuHaHCHjcKM NpMxoam oA, OCTanux nNoBe3aHux NpaBHUX Nuua 1035 5.776 12.004
3.Mpuxoam on yyewha y 4oBUTKY 3aBUCHWX NPaBHMX nuua
1 3ajeqHUYKUX apaHXmaHa 1036 - -
4.0cTanun HaHCWjCK1N NPUXOAM 1037 4.416 11.638
Il. MIPNXOON OO KAMATA (04 TPERUNX JIMLIA) 1038 311.272 515.861
H.AO3SUTUBHE KYPCHE PA3JTIMKE N NO3UTUBHU EPEKTU BAINTYTHE
KNAY3YJIE (NPEMA TPERAM NULIMMA) 1039 1.300.804 920.509
H.PUHAHCUJICKU PACXOON (1041+1046+1047) 1040 33 4.816.945 4.178.538
I. PUHAHCWJCKN PACXOON U3 OOHOCA CA NOBE3AHMM MPABHMM
JIMLUMMA N OCTAITIN PUHAHCUICKM PACXOOMU (1042+1043+1044+1045) 1041 2.009.285 2.066.382
1. ®uHaHcHjckm pacxoam U3 ogHoca ca MaTUYHUM M 3aBUCHMM NpaBHUM nuuuma 1042 1.867.161 1.901.458
2. duHaHcHjcKM pacxoam u3 ogHoca ca ocTanuM NoBe3aHnM NpaBHUM NMuuMa 1043 11.319 14.330
3. Pacxoau op yyewha y rybuTky 3aBMCHUX MPaBHUX fvua 1 3aje[HNYKMX
ynarawa 1044 103.671 129.287
4. Octanu ouHaHcKjckn pacxoam 1045 27.134 21.307
Il. PACXOOM KAMATA (MPEMA TPERUM JIMLINMA) 1046 1.623.164 1.578.043
Ill. HEFATUBHE KYPCHE PA3NUKE N HEFATUBHW EQEKTU BAINTYTHE
KNAY3YJE (NIPEMA TPERAM NULMMA) 1047 1.184.496 534.113
E. AOBUTAK U3 ®PUHAHCUPAHLA (1032-1040) 1048 - -
XK. r'YBUTAK U3 PUHAHCUPAHA (1040-1032) 1049 2.041.889 1.615.409
3. NIPUXoAau o YCKNAHBUBAHKLA BPEOHOCTU OCTAJTE UMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUJTAHC
YCIMNEXA 1050 34 259.147 121.212
. PACXOOU o4 YCKNABUBAHKA BPEOHOCTU OCTAINE
MMOBUHE KOJA CE UCKA3YJE NO ®EP BPEOAHOCTU KPO3
BUNAHC YCNEXA 1051 154.834 134.564
J. OCTANU NPuxoaun 1052 35 2.296.523 1.265.910
K. OCTAIIN PACXOOUN 1053 36 2.085.221 1.868.685
. AOBUTAK U3 PEOOBHOI' MOCNTOBAHA NMPE ONOPE3UBABA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 21.129.010
Jb. 'YBUTAK U3 PEOOBHOI' MOCNTOBAHA MNMPE ONOPE3UBAHKA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 9.130.400 -
M. HETO OOBUTAK MOCNOBAHA KOJU CE OBYCTABJbA, EQEKTU
NMPOMEHA PAYYHOBOOCTBEHE NONMUTUKE U UCTNTPABKA
FPELLAKA U3 PAHUJUX NEPUOOA 1056 -
H. HETO N'YBUTAK NOCINTOBAHKA KOJU CE OBYCTABJbA, E®OEKTU
NMPOMEHA PA4YYHOBOOCTBEHE NOJIMTUKE U UCTNTPABKA
F’PELLAKA U3 PAHUJUX NEPUOOA 1057 -
H. AOBUTAK NPE ONMOPE3UBAHA (1054-1055+1056-1057) 1058 - 21.129.010
O. 'YBUTAK NPE ONMOPE3UBAHA (1055-1054+1057-1056) 1059 9.130.400 -
M. NOPE3 HA AOBUTAK
I. MOPECKWM PACXO[ NEPUOLA 1060 37 51.298 3.100.414
Il. OANOXXEHW NMOPECKWN PACXO4M NEPNOLA 1061 37 285 1.443.301
111.OANOXXEHW MOPECKWM NPUXOON MEPUOOA 1062 37 1.615.980 11.107
P. UCMNAKEHA IMYHA NMPUMAHKA NMOCINOOABLIA 1063 - -
C. HETO OOBUTAK (1058-1059-1060-1061+1062) 1064 - 16.596.402
T. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 7.566.003 -
I. HETO OOBUTAK KOJU NMPUNALOA MAHBMHCKM YITAFTAYNMA 1066 - -
II. HETO OOBUTAK KOJU NMPUNALOA BERMHCKOM BNNACHUKY 1067 16.610.847
IIl. HETO N'YBUTAK KOJV MPUNAOA MAHKUHCKUM YITATAHMMA 1068 - 14.445
IV. HETO N'YBUTAK KOJV MPUNAOA BERMHCKOM BNACHUKY 1069 7.566.003 -
V. BAPALA MO AKLNIN
1. OcHoBHa 3apaga no akuuju 1070 20.1 (0,046) 0,102
2. YmareHa (pa3BogreHa) 3apaga no akumjm 1071 - -

lMpatehe HanomeHe of cTpaHe 10 0o 73 cy cacTaBHM 4e0 OBUX KOHCONWAOBAHUX (PUHAHCUJCKMX M3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

oeuemb6pa 2020. roguHe

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

KOHCOJIMAOBAHU U3BELLTAJ O OCTAJIOM PE3YNTATY

loauHa koja ce 3aBpmna

31. peuem6pa

AONN Hanomena 2020 2019
A. HETO PE3YJNTAT U3 NOCJIOBAHKBA
. HETO JOBUTAK (AOI 1064) 2001 - 16.596.402
Il. HETO N'YBUTAK (AOI 1065) 2002 7.566.003 -
5. OCTAII CBEOBYXBATHU OBUTAK UK NYBUTAK
a) Cmaske Koje Hehe bumu peknacugukosaHe y bunaHcy ycrniexa y 6ydyhum
nepuoduma
1. NpomeHe peBanopusauuje HemaTepujanHe UMOBUHe, HEKPETHUHA,
nocTpojewa n onpeme
a) nosehahe peBanopm3aLmoHmx pe3epeu 2003 - -
0) cmamere peBanopm3aumoHmX pe3epsu 2004 - -
2. AkTyapcku Ao6vum nnm rybuum no ocHoBy nnaHoBa AetuHUCcCaHnX
npumMmara
a) pobuum 2005 - -
6) rybvum 2006 52.595 45.334
3. fo6u1um nnm rybmum no ocHoBY ynarawa y BnacHU4Ke MHCTPYMEHTe
KanuTana
a) pobuun 2007 - -
6) rybuum 2008 - -
4. No6uum nnu rydomum no ocHoBY yAena y ocTasniom cBeobyxBaTHOM
AOGUTKY UNu ryGuTKy NpuapyxeHux gpywrasa
a) pobuum 2009 - -
6) rybuum 2010 - -
6) Cmaske Koje HakHadHO Moy bumu peknacugukosaHe y bunaHcy ycnexa y
b6ydyhum nepuoduma
1. Jo6uum nnu ryémum no ocHoBy npepavyHa (puHaHCUjCKMX U3BeLUTaja
MHOCTpPaHOr NocrnoBamwa
a) pobuum 2011 111.866 193.947
6) rybuum 2012 - -
2. lo6uum nnu rybmuum op MHCTpyMeHaTa 3aliTuTe HeTo ynarawa y
WHOCTPaHO NocnoBake
a) pobuum 2013 - -
6) rybvum 2014 - -
3. fo6u1um nnm ryébruum no oCHOBY MHCTPYMeEHaTa 3aliTuTe pusmka
(xeyunHra) HoB4aHor Toka
a) pobuumn 2015 - -
6) rybuun 2016 - -
4. No6uum nnu rydomum no ocHOBY XapThja o BPeAHOCTU PacnonoXuBux
3a npopaajy
a) pobuum 2017 - 7.267
6) rybuun 2018 294 -
I. OCTAIIN BPYTO CBEOBYXBATHW OOBUTAK
(2003+2005+2007+2009+2011+2013+2015+2017)- 2019 155.880
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 58.977
Il. OCTAITIM BPYTO CBEOBYXBATHU NYBUTAK
(2004+2006+2008+2010+2012+2014+2016+2018)- 2020 -
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0 -
I1l. MTOPE3 HA OCTAJTIM CBEOBYXBATHW OOBUTAK U TYBUTAK
NEPMOIA 2021 - -
IV. HETO OCTAINN CBEOBYXBATHU OOBUTAK (2019-2020-2021)>=0 2022 58.977 155.880
V. HETO OCTAJIM CBEOBYXBATHU N'YBUTAK (2020-2019+2021)>=0 2023 - -
B. YKYNAH HETO CBEOBYXBATHUW PE3YNTAT NEPUOOA
I. YKYTNAH HETO CBEOBYXBATHW JOBUTAK (2001-2002+2022-2023)>=0 2024 - 16.752.282
Il. YKYNAH HETO CBEOBYXBATHW I'YBEUTAK (2002-2001+2023-2022)>=0 2025 7.507.026
I. YKYNAH HETO CBEOBYXBATHU OOBUTAK UINU NYBUTAK
(2027+2028)=A0I1 2024>=0 nnn AOMN 2025>0 2026 7.507.026  16.752.282
1. MpunncaH BehnHCKUM BNacHWUMMa kanutana 2027 7.507.026 16.752.282
2. MNpunucaH BNacHUUMMa Koju HeMajy KOHTpony 2028 - -

lMpatehe HanomeHe of cTpaHe 10 0o 73 cy cacTaBHM 4e0 OBUX KOHCONWAOBAHUX (PUHAHCUJCKMX M3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

oeuemb6pa 2020. roguHe

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

KOHCOJIMAOBAHU U3BELWLTAJ O TOKOBUMA NOTOBUHE

FoawnHa Koja ce 3aBpluunna
31. peuem6pa

AOIN HanomeHa 2020 2019
A.TOKOBU TOTOBUHE U3 MNOCNOBHUX AKTUBHOCTHU
|. MpunuBM roToBUHE U3 NOCNOBHUX akTUBHOCTU (1 Ao 3) 3001 399.595.497  508.836.518
1.Mpopaaja 1 npyuMmbeHn aBaHcK 3002 399.128.596  508.048.842
2.MpumrbeHe kamaTe 13 NOCOBHNX aKTUBHOCTU 3003 124.900 377.342
3.0cTanu npunuem U3 peaoBHOT NocnoBakka 3004 342.001 410.334
Il. OANMBM roToBMHE U3 NOCNOBHUX akTUBHOCTYU (1 Ao 5) 3005 369.891.800 451.903.613
1.Acnnate poGaBrbadvmMa u gaTn aBaHcu 3006 146.960.952 210.583.641
2.3apage, HakHage 3apaga 1 ocTanuy NIMYHU pacxoam 3007 25.193.207 19.854.905
3.MnaheHe kamaTte 3008 1.672.794 1.705.155
4.MNope3 Ha pobutak 3009 1.346.537 4.329.868
5.MMnahaka No 0CHOBY OCTanNuX jaBHUX Npuxoga 3010 194.718.310  215.430.044
Ill. HeTo NnpUnNMB roToBUHE M3 NOCNOBHUX aKTUBHOCTH (I - II) 3011 29.703.697 56.932.905
IV. HeTo oanuB rotoBuHe M3 nocnoBHUx akTuBHocTtn (Il - 1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU MHBECTUPAHA
|. MpunMBM rotoBMHE U3 aKTUBHOCTU MHBeCTUpawa (1 Ao 5) 3013 2.166.948 317.597
1.Mpopaja akunja n ygena (HeTo NpUNUBK) 3014 - 26.968
2.I‘Ipo,qaj_a HemarepujarnHe UMOBUHE, HEKPETHUHA, 3015 518.404 282172
nocTpojersa, onpeme 1 GMoNoLLKMX cpeacTaBa
3.0cTanu pmHaHcKjcku nnacmaHn (HeTo NpUNnBemn) 3016 1.644.270 -
4.MpumMmrbeHe kamaTe 13 akTBHOCTU MHBECTUPaHa 3017 - -
5.MpumreeHe anBmaeHne 3018 4.274 8.457
1.OANMBM roTOBMHE U3 aKTUBHOCTU MHBecTUpama (1 go 3) 3019 28.254.220 46.878.392
1.KynosuHa akuuja n yaena (HeTo oanvem) 3020 41 -
2.KynOBM_Ha HemaTtepujarnHe UMOBWHE, HEKPETHUHA, 3021 28.954.179 46.846.795
nocTpojersa, onpeme 1 G1UonoLLKMX cpeacTaBa
3.0cTtanu uHaHCKjCKM NrnacMaHu (HeTo oanvem) 3022 - 31.597
Ill.HeTo npunuB roToBUHE U3 aKTUBHOCTU MHBecTUpatbsa (| - 11) 3023 - -
IV.HeTo oANuB roToBMHE U3 aKTUBHOCTU UHBecTupawa (Il - 1) 3024 26.087.272 46.560.795
B.TOKOBU IOTOBUHE U3 AKTUBHOCTU ®UHAHCUPAIBA
|. MpnnuBu rotoBUHE U3 aKTUBHOCTU PpMHaHcupaka (1 go 5) 3025 - -
1. YBehare oCHOBHOT kanuTana 3026 - -
2. [lyropoyHu kpegutn (HeTO NpUNUBK) 3027 - -
3. KpatkopoyHu kpeauTu (HeTo npununemn) 3028 - -
4. Octane pgyropoyHe obaBese 3029 - -
5. Octane kpaTkopoyHe obaBese 3030 - -
Il. OANMBM roToBMHE U3 aKTMBHOCTU chnHaHcupama (1 fo 6) 3031 10.494.899 10.584.793
1. OTKyn CONCTBEHUX akuuja u yaena 3032 - -
2. [lyropoyHu KpeauTn (HeTO OAnMBK) 3033 22 5.480.419 3.700.129
3. KpatkopoyHu kpeaguTtu (HeTo oanvem) 3034 - -
4. Octane obaBese (HeTO oAnuBK) 3035 - -
5. ®UHAHCW]CKW NU3NHT 3036 22 589.021 367.140
6. icnnaheHne auBuaeHae 3037 20.1 4.425.459 6.517.524
Ill. HeTo NnpUNuB roToBUHe M3 aKTUBHOCTU puHaHcuKpakbsa (I - I1) 3038 - -
IV. HeTo oanvB roToBUHE U3 aKTUBHOCTU (pruHaHcupamsa (11 - 1) 3039 10.494.899 10.584.793
. CBEF'A NPUNUBU TOTOBUHE (3001+3013+3025) 3040 401.762.445 509.154.115
0. CBElr'A ognnBu roTOBUHE(3005+3019+3031) 3041 408.640.919 509.366.798
. HETO NPUNUBU FOTOBUHE (3040-3041) 3042 - -
E. HETO O4NBU NOTOBUHE (3041-3040) 3043 6.878.474 212.683
X. TOTOBMHA HA NMOYETKY OBPAYYHCKOI MEPUOOA 3044 15.295.810 15.480.830
3. MO3UTUBHE KYPCHE PA3NMKE NO OCHOBY NPEPAYYHA TOTOBUHE 3045 312.207 268.965
U. HEFTATUBHE KYPCHE PA3JIMKE MO OCHOBY NPEPAYYHA NTOTOBUHE 3046 241.241 241.302
J. FTOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOOA
(3042-3043+3044+3045-3046) 3047 8.488.302 15.295.810

lMpatehe HanomeHe of cTpaHe 10 0o 73 cy cacTaBHM 4e0 OBUX KOHCONWAOBAHUX (PUHAHCUJCKMX M3BeLUTaja.



HUC lNpyna
KoHconupoBaHu chuHaHCcHjckM n3BewTaju 3a roauHy Koja ce 3aBpwuna Ha gaH 31. geuem6bpa 2020. roguHe

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

KOHCOJIMAOBAHU U3BELLUTAJ O MNPOMEHAMA HA KATUTANY

KomnoHeHTe ocTanor

KomnoHeHTe kanutana pesynTtaTta
OCHOBHM Hepacnopehexnn PeBanopusauuoHe
Aon Kanurtan Aon l'y6urak Aon Ao6uTak Aon pesepBe
MoueTHo cTawe Ha AaH 01.01.2019.roanHe
a) AyroBHMW cango padyHa 4001 - 4055 - 4001 - 4109 -
6) NnoTpaxHu cango padyHa 4002 81.548.930 4056 - 4092 161.055.702 4110 79.755
WcnpaBka maTepujanHo 3Ha4yajHMX rpeLlaka u npomeHa
payyHOBOACTBEHE MONUTUKE
a) ucnpaeke Ha AyroBHOj CTpaHU padyHa 4003 - 4057 - 4093 - 4111 -
0) McnpaBke Ha NOTPaXXHOj CTPaHW payyHa 4004 - 4058 - 4094 - 4112 -
KopuroBaHo no4eTHo cTtawe Ha gaH 01.01.2019.
a) KOpUroBaHu QyroBHM cango padvyHa (1a+2a-26)>=0 4005 - 4059 - 4095 - 4113 -
6) KOPUroBHM NOTPaXHU cango padyHa (16-2a+26)>=0 4006 81.548.930 4060 - 4096 161.055.702 4114 79.755
MpomeHe y npeTxoaHoj 2019. roauHn
a) MPOMET Ha AyroBHOj CTPaHu padyHa 4007 - 4061 - 4097 6.517.524 4115 -
6) NpOMET Ha NOTPaXHOj CTpaHU padyHa 4008 - 4062 - 4098 18.186.000 4116 -
CTtame Ha Kpajy npeTxogHe roguHe 31.12.2019.
a) AyroBHu cango pavyHa (3a+4a-46)>=0 4009 - 4063 - 4099 - 4117 -
6) noTpaxHu cango padyHa (36-4a+46)>=0 4010 81.548.930 4064 - 4100 172.724.178 4118 79.755
WcnpaBka maTepujanHo 3Ha4yajHMX rpeLwlaka u npomMeHa
pavyyHOBOACTBEHE MONUTUKE
a) ucnpaBske Ha AyroBHOj CTpaHu padyHa 4011 - 4065 - 4101 - 4119 R
6) ncnpaeke Ha I'IOTpa)KHOj CTpaHu payyHa 4012 - 4066 - 4102 - 4120 -
KopuroBaHo noyeTHo cTawe Tekyhe roguHe Ha AaH
01.01.2020. roguHe
a) KOpUroBaHu AyroeHu cango padyHa (5a+6a-66)>=0 4013 - 4067 - 4103 - 4121 -
6) KOPUroBHW NOTPaXHW cango padyHa (56-6a+66)>=0 4014 81.548.930 4068 - 4104 172.724.178 4122 79.755
MpomeHe y Tekyhoj 2020. roguHun
a) MPOMET Ha AyroBHOj CTpaHW pavyHa 4015 - 4069 7.566.003 4105 4.425.459 4123 -
6) NPOMET Ha NOTPaXHOj CTPaHW payyHa 4016 - 4070 - 4106 - 4124 -
Crtame Ha Kpajy Tekyhe roguHe 31.12.2020.
a) AyroBHW cango pavyHa (7a+8a-86)>=0 4017 - 4071 7.566.003 4107 - 4125 -
6) noTpaxHu cango padyHa (76-8a+86)>=0 4018 81.548.930 4072 - 4108 168.298.719 4126 79.755

(HacTaBrba ce)

MpaTtehe HanomeHe of cTpaHe 10 fo 73 cy cacTaBHU [e0 OBUX KOHCONMMAOBaHMX (DUHAHCUJCKMX U3BELUTaja.



HUC lNpyna

KoHconupoBaHu chuHaHCcHjckM n3BewTaju 3a roauHy Koja ce 3aBpwumna Ha gaH 31. aeuemb6bpa 2020. roguHe

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

KOHCOJIMAOBAHU U3BELLUTAJ O MPOMEHAMA HA KATIUTAITY (HacTaBak)

KomnoHeHTe ocTanor pesynrara

Oobuun unn
ryéuum no ocHoBy

MHOCTpaHor
nocnoBakwa u My6uumn unu gobuum
AxTyapcku npepavyHa no ocHosy XoB
[oéuumn unu dmHaHCHjckmx pacnonoxuseunx 3a YKYNAH
Aon ryovum Aon u3BellTaja Aon npoaajy Aon KAMUTAN

MoueTHo cTawe Ha AaH 01.01.2019.roanHe

a) AyroBHM cango padyHa 4127 - 4181 - 4217 60.082

0) noTpaxHu cango padyHa 4128 198.531 4182 52.968 4218 - 4235 242.875.804
UcnpaBka maTepujanHo 3Ha4yajHMX rpewaka u npomMeHa
payyHoOBOACTBEHEe NONuUTHKe

a) ucnpaeke Ha [yroBHOj CTPaHW padyHa 4129 - 4183 - 4219 -

6) ncnpaBke Ha NOTPaXHOj CTPaHU pavyHa 4130 - 4184 - 4220 - 4236 N
KopuroBaHo noyeTHo ctawe Ha gaH 01.01.2019.

a) KOpUroBaHu QyroBHM cango pavyHa (1a+2a-26)>=0 4131 - 4185 - 4221 60.082

6) KOPUroBHM NOTPaXHW cango padyHa (16-2a+26)>=0 4132 198.531 4186 52.968 4222 - 4237 242.875.804
MpomeHe y npeTxogHoj 2019. rogmMHun

a) NpOMET Ha AYroBHOj CTpaHU payyHa 4133 45.334 4187 - 4223 -

6) NpOMET Ha NOTPaXHOj CTpaHU payvyHa 4134 - 4188 193.947 4224 1.899 4238 11.818.988
Crtame Ha Kpajy npeTxogHe roguHe 31.12.2019.

a) oyroBHU cango padvyHa (3a+4a-46)>=0 4135 - 4189 - 4225 58.183

6) NnoTpaxkH cango padyHa (36-4a+46)>=0 4136 153.197 4190 246.915 4226 - 4239 254.694.792
WcnpaBka maTepujanHo 3Ha4yajHMX rpellaka u npomMeHa
payyHoBOACTBEHEe NONuUTUKe

a) ucnpaeke Ha [yroBHOj CTpaHu padyHa 4137 - 4101 - 4227 -

6) ncnpaBke Ha NOTPaXHOj CTPaHU pavyHa 4138 - 4192 - 4228 - 4249 -
KopuroBaHo noyeTHo cTawe Tekyhe roguHe Ha AaH
01.01.2020. roguHe

a) KOpUroBaHu QyroBHM cango padvyHa (5a+6a-66)>=0 4139 - 4193 - 4229 58.183

6) KOPUrOBHU NOTPaXXHU cango padvyHa (56-6a+66)>=0 4140 153.197 4194 246.915 4230 - 4241 254.694.792
MpomeHe y Tekyhoj 2020. rognHun

a) NPOMET Ha AYyroBHOj CTpaHu payyHa 4141 52.595 4195 - 4231 294

6) NpOMET Ha NOTPaXKHOj CTPaHWN pavyHa 4142 - 4196 111.866 4232 - 4242 (11.932.485)
Crtame Ha Kpajy Tekyhe roguHe 31.12.2020.

a) AyroBHM cango pavyHa (7a+8a-86)>=0 4143 - 4197 - 4233 58.477

6) NnoTpaxHW cango padyHa (76-8a+86)>=0 4144 100.602 4198 358.781 4234 - 4243 242.762.307

MpaTtehe HanomeHe of cTpaHe 10 fo 73 cy cacTaBHU [e0 OBUX KOHCONMMAOBaHMX (DUHAHCUJCKMX U3BELUTaja.



HUC Ipyna

HanomeHe y3 KoHconuaoBaHe hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

1. OMNMWTE UH®OPMALIUMJE

OTBOpEHO akumoHapcko apywTBo HadTHa nHayctpuja Cpbuje, HoBn Cag (y oarbem TekcTy: [dpywTBo) u
HbeHa 3aBWCHaA npaBHa nuua (3ajegHo: [pyna), je BepTMKanHO MHTerpucaHa HadpTHa KomnaHuja koja
npetexHo nocnyje y Penybnuum Cpbujun. OcHoBHe akTuBHOCTU ['pyne obyxsaTajy:

. UcTpaxunBare, pa3Boj u NpomsBoary cMpoBe HadTe u raca,
. Mponssoawy HadhTHMX gepuBaTa,

o TproBuHy HacpTHMM gepmBaTMMa 1 racom u

o [MponsBoary 1 TProOBUHY €MEKTPUHHOM EHEPIUjOM.

OcrTarne akTMBHOCTM OfHOCE Ce Ha npop,ajy ocTanux npoun3soga v ycrnyra.

OpywTBo je ocHoBaHo Oanykom Brnage Peny6nuke Cpbuje og 7. jyna 2005. roguHe. Jana 2. debpyapa
2009. roguHe Nacnpom HbedT je peanmsoBao kKynoBuHy 51% ocHoBHor kanutana OpywTsa uime HUC a.g.
nocraje 3asucHo apywTeo MAO Macnpom Hbedta. Y mapTy 2011. roguHe y cknagy ca YroBopom o npogaju
1 KynosuHmu akumja OpywTsa, NAO Nacnpom HbedT je peanusosao kynoBuHy gogaTtHux 5,15% akuuja ynme
je nosehao cBoje yuyelwhe y BnacHuwTtBy Ha 56,15%. MAO lasnpom nocenyje 95,7% akumja asnpom
Hoedta. Kpajwum BnacHuk Npyne je Pycka ®egepaumja.

[pyWTBO je jaBHO akUMOHAPCKO APYLUTBO Yuje cy akuuje nuctupaHe Ha beorpaackoj 6epau.

OBM KOHCONMMAOBaHW UHAHCU|CKM M3BeLWTaju ogobpeHn cy od cTpaHe reHeparnHor avpektopa u 6uhe
npeseHToBaHM Ha CKynwTUHU akuMoHapa paav ogobpasarsa.

2. NPEMeEAQ 3HAYAJHUX PAYYHOBOACTBEHUX MNOJIUTUKA

2.1. OcHoBe 3a cacTaB/bake KOHCONMUAOBaHMX (hMHAHCUjCKMX U3BeLUTaja

MpunoxeHn KoHconNuaoBaHW PUHAHCU|CKN M3BELLTAjM 3a roguHy koja ce 3aepwwuna 31. geuembpa 2020.
rogvHe cacTaBIbeHU Cy Yy cknagy ca 3akoHOM O pavyyHOBOACTBY KOju 3axTeBa Aa (OMHAHCUWCKM U3BELLTaju
Oygy npunpemrbeHuM y cknagy ca cBuM npeBegeHuMm MefyHapogHum ctaHgapavma  (UHaHCKjCKOr
ussewTaBaka (MCOU) kao u gpyrum nponvcvMma u3gatum of cTpaHe MwuHuctapctBa duHaHcuja
Peny6nuke Cpbuje. MNMpesog MC®U, koju je notBpguno u objasuno MuHnctapcteo uHaHcuja, cactoju ce
on ocHoBHux TekctoBa MPC un MCOU koje je objaBno Opbop 3a MehyHapoaHe payvyHOBOACTBEHE
cTaHgapae, ykibydyjyhm Tymadewa Koja je usgao MehyHapoaHu koMuTeT 3a Tymadewe uHaHCujckor
u3BelwTaBara y obnuKy y kojem cy objaBrbeHn U KOju He YKIbydyjy OCHOBY 3a 3akibydke, WycTpaTuBHE
npuMepe, CMepHuUe, KOMeHTape, CynpoTCTaBibeHa MULLIbEHA, pa3BujeHe npuMepe U Apyre poaartHe
maTepujane ca objallrbernma Koju ce Mory YCBOjUTW y nornegy cTaHgapaa unm Tymadesa, OCUM ako Huje
M3pMYNTO HaBedeHO da Cy OHM cacTaBHW [eo CTaHgapda wnu Tymadewa. Takofe, 3akoHOM o
padyHoBoactBy nauHap (PCH) je ytBpheH kao 3BaHMyHa u3BewTajHa BanyTta ((pyHKUMOHANHa u
npeseHTauuoHa BanyTta). Ocum nomeHyTor, 3akoH 3axTeBa ogpeheHa npukasuBawa 1 ogpefheHn TpeTmaH
payyHa u cTama, LUTO uma 3a nocneauuy gogaTtHa oactynawa og MCOU kao wrto cneau:

. 'pyna je oBe KOHcONMAoOBaHe (YMHAHCUjCKE M3BeLUTaje cacTaBura y popmMaTty nponmcaHoMm of
cTpaHe MuHuctapcTtBa dmHaHcuja Penybnvke Cpbuje,
o .BaHbunaHcHa cpefctea n obaBese” cy npukasaHu Ha obpacuy GunaHca ctamwa. OBe cTaBke

no geduHnumnjn MC®U He npepcTasrbajy HM cpefcTBa HU obaBese.

CxogHO TOMeE, MPUIOXEHW KOHCOMNMAOBAHW (PUHAHCMKCKM M3BELITaju Ce He MOory cmartpatn (UHaHCKCKMM
n3BeLUTajmMa cacTaBribeHNM Yy MOTNYHOj carnacHoctu ca MCOW.

CacTaBrbatbe KOHCONMAOoBaHWX (OUHAHCUHCKMX U3BELUTaja y Cknagy ca 3akoHOM O padvyHoBoacTBy Penybnvke
Cpbuje 3axTeBa NpMMEHY W3BECHMX KIbYYHMX payvyyHOBOACTBEHMX npoueHa. OHo, Takofe, 3axTeBa pfa
PykoBOACTBO KOPUCTM CBOje npocyhuBame y NPUMEHW pavyHOBOACTBEHMX nonutuka [pyne. Obnactu koje
3axTeBajy npocyhuBawe Beher cteneHa unu Behe CNOXeHOCTU, OQHOCHO 0BriacTv y Kojuma NpeTrnocTaBKke U
npoueHe MMajy MaTepujanHn 3Hadaj 3a KoHConMaoBaHe MHaHCKjCKe M3BeLLTaje obenogareHn Cy Y HanoMeHu
3.
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HWUC lpyna
HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

KoHconmaoBaHu hMHaHCUCK1 N3BELLTAjU NPUNPEMIBLEHM CY Y CKnagy ca NPUHLMNOM CTanHOCTM NocnoBakba
KOju ce 3acHuMBa Ha npetnoctaBuu ga he pyna HacTaBuTu ca nocnoBakem y fornegHoj 6yayhHoctu. Y
uurby yTBphuBara onpaBgaHOCTV OBE NPETNOCTaBKe PYKOBOACTBO aHanuampa nnaHose 6yayhvx HOBYaAHUX
npunuea. Ha ocHoBy MOMeEHyTMX aHanu3a pPyKOBOACTBO cMaTpa Aa je [pyna cnocobHa ga HacTtaBu ca
MOCMOBHMM aKTMBHOCTMMA Yy CKragy ca MpPVHUUMNOM CTanHOCTM MocroBakwa (BuMaetn HanomeHy 3.1.
HacTtaBak nocnosawa 1 ytuuaj Koeug-19) n aa osaj npuHumn Tpeba aa 6yae npumerseH y npunpemm oBuX
KOHCONMAoBaHUX (oMHaHCUjCKNX n3BeLUTaja.

Ha gaH noTnucrBaka KOHCONMMAOBaHUX PMHAHCUJCKUX U3BELUTaja, LeHa cMpoBe HadTe y OOHOCY Ha LieHy
Ha paH 31. peuembpa 2020. rogmHe nopacna je ca 50,485 YC[/66n Ha 68,735 YC[/66n. PykoBoacTtso
npaTu cuTyauujy Ha TPXULWTY U NpunpemMa pasnumunTe cLueHapuje y ogHOCY Ha CBaKy 3Ha4vajHy NPOMEHY LieHe
HadpTe.

2.2. OcHoBe 3a npunpemy

MpunoXeHn KOHCONMMAOBaHU (OUHAHCUJCKU M3BELUTAjM CaCTaBIbEHU CYy MO MPUHLMMY UCTOPUJCKOr TPOLLKa
ocuMm 3a ogpeheHa mHaHcujcka cpeacTBa U obaBese Kao U MHBECTULMOHE HEKPETHUHE KOje Cy oaMepeHe
no ¢pep BpegHoCTH.

2.3. U3BewTaBake 0 cerMmeHTMmMa

O NoCrnoBHMM CErmMeHTUMa M3BELUTaBa Ce Ha HayMH Koju je gocrefaH MHTEPHOM M3BeLUTaBakby 3a notpebe
MmaBHor goHocuoua oanyka (,I[40%). FOO, koju je ogroBopaH 3a anokauujy pecypca v oleHy nepgopmaHcu
onepaTMBHUX cermeHaTa, YmHe Ogbop aupektopa u CaBetogaBHu onbop MeHepanHor gupektopa. maBHu
MHOMKaTOp 3a OueHy nepdopmaHcu onepaTtMBHUX cermeHata je EBITDA koja ce Ha perynapHoj 6asu
nogHocu '00. Mogaun o nmoBMHU U 0baBe3aMa cermeHara ce He npeseHTyjy O Ha perynapHoj 6asu.

2.4. Ce30HcKe onepauuje

pyna kao uenvHa Huje cybjeKT ca n3paxxeHnM Ce30HCKMM (onyKTyauumjama.

2.5. MpepayyHaBawe cTpaHUX BanyTta
(@)  @yHkyuoHanHa u earnyma rpukasusara

BvnaHcHe cTaBke 3aBUCHMX ApyLluTaBa ['pyne Koje cy yKkiby4yeHe y KoHconuaoBaHe MHaHCHjcKe u3sellTaje
ce BpegHyjy kopuwhewem BanyTe NPUMapHOr EKOHOMCKOP OKpyXeka Yy Kojuma ApywtsBa nocnyjy
(;dbyHkuMoHanHa BanyTa“). KoHconugoBaHun OUHaHCKjCKM U3BeLLTaju Cy Nnpe3eHToBaHu y agnHapuma (,PCLO"),
Koju npeacTasrba pyHKUMOHanHy BanyTty [pywTea 1 npeseHTaumoHy sanyTy [pyne.

(6) TpaHcakyuje u cmarba

TpaHcakuuje y CTpaHoj BanyTu ce npepadyHaBajy y yHKUMOHamNHy BanyTy NMpUMEHOM AEBU3HUX KypceBa
BaxeNUx Ha [aH TpaHcakuuje WnM Ha [aH NpoleHe BPedHOCTM ako Cy CTaBKe MOHOBO OAMepaBaHe.
Mo3NTUBHE M HeraTMBHE KypCHE pasnuke HacTane W3 M3mupersa TakBUX TpaHcakuuja v u3 npepadyHa
MOHeTapHUX cpefcTaBa M obaBe3a M3paKeHUX Y CTpaHUM BanyTama Ha Kpajy nepvofa, npusHajy ce y
KOHCONMMAoBaHOM BunaHcy ycnexa.

MoanTMBHE N HeraTuBHe KypCHe pasnuke KOje HaCTajy No OCHOBY Kpeauta M rotoBuHe U FOTOBUHCKUX

eKBMBaneHarta M ocTanuMx MOHeTapHWX cpeacTtasa M obaBesa Mpukasyjy ce y KOHCOnMaoBaHOM GunaHcy
ycnexa y okBupy nosuumje ,PruHaHcHjckm npuxoan/drHaHCcujckn pacxoam”.
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HWUC lpyna
HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

duHaHcuKjcka no3uumja 1 pesyntat cBux ApywTtasa [pyne uuvja je dyHKUMOHanNHa BanyTa pasnuumta of
npeseHTaunoHe BanyTte [pyne npepayyHaTu cy Ha cnegehu HaumH:
I CpepnctBa 1 obaBese npepayvyHaTu Cy y AMHAPCKY NPOTUBBPEAHOCT NO AEBU3HOM KypCy Ha AaH
n3BeLLTaBamb3a;
Il. Mpuxogn u pacxoau npepadvyHatm cy no cpegweM Kypcy. CBe HacTane KypcHe pasfnuvke
npenosHaTe cy kao nocebHe cTaBke KanuTana (nckasaHe y okBupy Pesepsu).

2.6. MpuHUMNKM KOHCoNuAaauuje

KoHconmaoBaHu (DUHAHCK|CKM M3BELUTAjU YKIby4yjy padvyHe 3aBWCHMX ApylTaBa y kojuma [pyna uma
KoHTpony. KoHTpona nogpasymeBa M3noXeHoCT unu npaso Ha BapujabunHe npMHoce 1 cnocobHOCT yTuuaja
Ha Te MPMHOCE KPO3 KOHTPONy Hag yyewhewm. VMIHBeCTUTOP MMa KOHTpony Hag ydyewhewm kaga uma npaso
Koje My omoryhaBa fa ynpaBrba pefnieBaHTHUM akTUBHOCTMMA, O4HOCHO aKTMBHOCTMMA Koje 3HayajHO yTudy
Ha npuHOce of ynarakwa. VIHBECTUTOp je W3NOXeH WM uma MpaBO Ha BapujaburHe npuHoce U3
MHBECTUpaka Kada WHBECTUTOPOBM MPUMHOCU MOFy Ada Bapwupajy y 3aBWCHOCTM OA pesynTarta ynarawa.
PUHaAHCK|CKN M3BELUTajM 3aBUCHUX ApyliTaBa Cy YKIbYYEHM Y KOHConuMaoBaHe (hUHAHCUjCKE W3BeLUTaje
pyne oa AaHa kaga je KOHTpona cTeveHa 40 JaHa kaga oHa npecTaje.

Mpn ctuuawy koHTpone, pyna ysuma y o63up noTeHuujanHO 3HayajHa rnacadka npaea. Ynarawa y
eHTUTeTe Koje [pyna He KOHTpOnuwe, anmu Yy KojMMa MMa 3HadajaH yTuuaj Hag onepaTvBHUM U
duHaHCHjCKUM MOoMNMTUKaMa BpedHyjy ce no mMeToau ypena, ocuMm 3a ydewha koja 3adoBoSbaBajy
KpuUTEepujyme 3ajeaHMNYKOr NoCcrnoBaka, koje ce BpeaHyje Ha 6asn yyewha pyne y cpeacremma, obaBesama,
TPOLLKOBUMA M NpUXoAMMa HacTanuMm y 3ajegHnykom nocnosawy. CBa octana ynarawa cy knacugukosaHa
Kao ynarawa Koja ce gpxe oo gocneha unm kao pacrnonoxuea 3a npoaajy.

a) 3ajedHuuka nocnosarka U 3ajedHUYKU nodyxeamu

3ajegHUYKO nocrnoBame je 3ajeQHUYKN apaHXMaH rae nuua Koja 3ajeQHUYKU KOHTPOMNULLY NnocroBarwe nvajy
npaBo Ha cpeAcTea u obaBese Npousalune U3 apaHxmMmaHa.

3ajegHnykn NoayxeaT je 3ajeQHWYKM apaHXMmaH rae nvua Koja 3ajedHVUYKU KOHTponuwy nogyxsaTt umajy
npaBo Ha HETO CpeAcTBa apaHXmaHa.

'oe ce Npyna jaBrba Kao onepaTop y 3ajeJHUYKOM NOCcnoBawy, Y BUCUHK cBor yyelwha, 'pyna npusHaje:
- CBOja cpefcTBa, yKibydyjyhu 1 yyelwhe y cpecTBuMa Koja ce 3ajeHUYKM KOHTPONuLLy,
- cBOje obaBese, ykrbyuyjyhu n ydewhe y 3ajegHndkM Hactanum obaesesama,
- CBOje Npuxode oA npofaje cBor yyelwha y pesynratMuMma HacTtanum u3 3ajeqHn4Kor nocrnoBama,
- CBOj Aeo npuxoda oA npofaje pesynrarta 3aje4HUYKOr NocrnoBama,
- CBOje TPOLUKOBe, YKIby4yjyhu u cBoje yyelhe y 3ajeAHUYKN HacTanmm TpOLLKOBMMA.

LUTto ce Tuye 3ajegHUYKUX apaHxmaHa, rge pyna ydectByje y 3ajedHuMYkoM nogyxsaty, [pyna npusHaje
cBoje yyelwhe y 3aje4HW4KOM NodyxBaTy Kao nnacMaH u obpayyHaBa ra npumeHom MeToge yaena.

0) EnumuHauyuja mpaHcakyuja rnpu KoHconudayuju

MHTepkomnaHuvjcka canga u TpaHcakuuvje, kao 1 6uno Koju Hepeanu3oBaHu NPUXOLM U PacXOau Mo OCHOBY
TpaHcakuunja yHyTap [pyne, cy enuMuMHUCAHE MPUNUKOM npUNpemMe KOHCONMOOBaHUX (PUHAHCKjCKNX
u3BellTaja. HepeanusoBaHn JobuuM NO OCHOBY TpaHcakuuja ca WHBecTUUMjama obpadyyHaTux MeToaoM
yaena, cy envMMWHUCaAHW Ha padvyH WHBecTMUMje, Y BucuHuM ydewha [pyne. HepeanusoBaHu ryouum
€NTMMUHNLLY Ce Ha UCTK HauMH Kao U HepeanusoBaHu Jobuun, ann caMo y Mepu fa He NoCcToju UHAMKATOP
o6e3Bpenem-a.
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HWUC lpyna
HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

B) Yuewha 6e3 npasa KoHmMporse

Yyewha 6e3 npaBa KOHTPOME Yy 3aBMCHUM APYLWTBUMA Y MNPUIOXEHNM KOHCONMMAOBAHUM (OUHAHCU|CKUM
usBellTajuma Cy M3aBOjeHa Of Kanutana BrnacHuka MaTudHor apywTtsa [pyne kao ydewha 6e3 npasa
KoHTporne. Yuewhe 6e3 npaBa KOHTpone BpeaHyje ce no dpep BPeAHOCTU UMM Ha OCHOBY NPOMOpLMOHanHor
yyewha cTeyeHux cpeactaBa. 3a cBaky MOCNOBHY KoMbuHauujy oapehyje ce npuHUMN BpeaHOBawa
noce6Ho.

r) Ynaearba y npudpyxeHe eHmumeme

MpuapyXeHo NpaBHO N1LE je NpaBHO NuLE Hag KOjUM MHBECTMTOP MMa 3HaudajaH yTuuaj. 3HadajaH yTuuaj je
Moh y4yecTBOBaha y AOHOLLEHY oaslyka O (OMHAHCUjCKOj M MOCMOBHO] NOAWTMLM NPaBHOr Nuua, anu He u
KOHTPOMY WNWU YAPYXEHY KOHTPOMNy Had TWM MonuMTUKama. Ynarawa Yy npugpyxkeHa npaBHa nuua
payYyHOBOACTBEHO ce obyxBaTtajy kopuwherwem MeToda yaena v MHUUMjanHo ce NpusHajy no HabaBHO]
BpegHocTu. o npumeHn mMeTogda yaena, pyna npouewyje kaga je HeonxoaHO u3BpLIMTKU 06e3Bpehemne
CBOr ynarawa y Npuapy>XeHO npaBHO nuue. Ha cBakv gaTym m3BelwTaBawa, [pyna npouewyje ga nu
nocTtoje objekTMBHM A0Ka3n Aa Cy ynarawa y npugpyxxeHa npasHa nuua obesspeheHa.

2.7. MocnoBHe KOMOUHauMje

pyna padyyHOBOACTBEHO 0OyxBaTa MocrnoBHe KombuHauwmje y ckrnagy ca MCOU 3 MNMocnosHe kombuHaumje.
pyna npumetrbyje MeToq cTUlakwa 3a padyHOBOACTBEHO 0OyxBaTake MocroBHe KombuHauwmje. NpeHeceHa
HakHaJa y MOCMOBHOj KOMOWHaLMjM jecTe cyma dep BPegHOCTU MPeHeTe UMOBMHE Ha AaTyM CcTuuana
obaBe3a, Koje je HanpaBno cTuuanay GUBLIMM BriacHULUMMA CTEYEHOT eHTUTETa 1 yyewha y kanutany Koja je
eMMTOBao cTuuanai 1 npusHaTor rygsuna unm HeratuBHor ryasuna. lNpeHeceHa HakHaga ykrbydyje dep
BPEeOHOCT cpeacTea 1 obaBesa Koju pe3yntupajy of cnopasyma O NOTeHUuWjanHoj HakHagu. NpenosHaTtbuea
cTevyeHa MMOBMHA 1 obaBese y NOCNOBHOj KOMOUHALMjU Ce nHMUKMjanHo ogmMepasajy no dep BpeaHOCTU Ha
AaTyM CTuuaka. TPOLLKOBU CTULaka ce NPU3Hajy kao pacxoamn nepuoaa y Kojuma cy u HacTanu.

2.8. NyaBun

l'yaeBvn ce ogmepaBa OAy3NMakeM HETO MMOBMHE CTeYeHOr eHTuTeTa of 36upa npeHeceHe HakHage 3a
cTuuake, n3Hoca yyewha 6e3 npaBa KOHTPOSE Y CTEYEHOM eHTUTETY 1 bep BPeAHOCTU Ha AaTyM CTulama
CTMLA0YEeBOr NPeTXO4HO ApxaHor yyewha y kanutany cTedeHor eHtuteTa. bunmo koju HeratMBHM M3HOC
(,noBoSbHa KynoBuHa“) ce npu3Haje y bunaHcy ycnexa, HakoH wTo PykoBoactso [pyne naeHTudukyje cay
CTeYeHy UMOBMHY U CBE Npey3eTe 1 noTeHuujanHe obaBese 1 NpoBepu UCMPaBHOCT HUXOBOI BPeAHOBaH-A.

MNpeHeceHa HakHada 3a CTUUake He YKIbyuyje M3HOCe Be3aHe 3a M3Mupere TpaHcakuuja Koje Cy Hactane
npe nocrnoeHe kombuHauwje. OBM M3HOCKM Ce YrnmaBHOM MPU3HAjy Y KOHconuaoBaHOM GunaHcy ycnexa.
TpaHcakuMoHM TPOLUKOBM, KOjU HacTajy y Be3u MocrnoBHe KoMOuHauuje npusHajy ce kao pacxog Yy
nepvogmma y Kojuma Hacrtajy.

2.9. HemaTtepujanHa cpencrBa
(a) ryosun

lN'yoBun koju HacTaje Kpo3 MOCMOBHE KOMOMHAaLMje YKIbYYEeH je y HemaTepujanHa ynarawa. lN'ygsun ce
HaKHagHO BpeaHyje no HabaBHOj BpeOHOCTU yMakeHoj 3a obe3Bpehetse.

3a notpebe TecTMpawa yMawera BPeQHOCTU, IYABU CTEYEH Y MOCMOBHOj KOMBUHaUMju pacnogervyje ce
Ha cBaKky Of jedvHMLA KOje reHepully roToBUHY, OAHOCHO rpyne jeguHuLa Koje reHepuLly roToBMHY 3a Koje
ce ouyekyje fa he ocTBapuTM KOPUCT Tj. MPUIMB Of, CMHEPruje HacTane no OCHOBY MOCIOBHE KOMOWHauuje.
Csaka jeguHuua nnu, nak, rpyna jeauMHuua Ha koje ce ryasun pacnoferbyje npeacraBiba HajHUXKM HUBO Ha
KojeM ce ryaBun npaTu 3a UHTEpHe notpebe pykoBOACTBA.
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lMpoBepa ymawera BpeaHOCTM TyABWUM-a BpLUW ce jedHOM roauwibe unu dewhe ykonuko gorahaju vnu
U3MeHEeHE OKOJTHOCTU YKaXy Ha eBeHTyarlHO NnocTojawe ymaweHta BpegHoCTU. KibUroBoacTBeHa BpeaHoCT
ryoBun-a nopegu ce ca HEeroBoM HaAoOKHaAMBOM BpegHolwhy koja npeactaerba BpegHocT Behy of
BpeaHOCTW y ynoTpebu n dhep BpeaHOCTU cpeacTBa ymamweHe 3a TpolkoBe npopaje. CBako ymawere
BPEAHOCTV 0gMax ce npu3Haje kao TpoLlak U HakHagHO ce He ykuaa (HanomeHa 8).

(6) JluueHue u npaesa

3acebHo cTeveHe nuueHLe nckasyjy ce no ncTopujckoj HabasHOj BpeaHOCTU. JlnueHue nmajy orpaHMyeH Bek
Tpajaka 1 nckasyjy ce no HabaBHOj BpeOHOCTU YMarEHOj 3a akyMynupaHy amopTu3sauujy. AMopTusaumja ce
obpadyHaBa NpMMEHOM MPONOpLMOHanHe mMeToAe, Kako BuM ce TPOLUKOBM MNULIEHLM pacrnogenunu y TOKy
HUXOBOT NpoLeHeHOor Beka yrnoTpebe (npocevaH Bek ynotpebe je 5 roguHa).

JIvueHue v npaBa ykibydyjy npaBa Ha WCTpaXxuBaka U MPOU3BOAHKY HadTe M NPUPOOHOr raca, koja ce
amopTuM3yjy y ckrnagy ca ycrnosuma ogpeheHe nuueHue.

(B) Cogpmeep

OBge npe cBera cnagajy TpoLkoBu umnnementauumje (CAI) padyyHapckor codTBepa. PadyHapcku codpteepm
obyxBaTtajy TpowkoBe umnnemeHtaumje (CAIl) padyHapckor codtBepa. CTeueHe nuueHLe padyHapcKmx
codpTBEpa KanMTanuayjy ce y U3HOCy TPOLLKOBa HacTanux y CTulamwy U cTaBrbaky Yy ynotpeby codreepa.

OBW TPOLLKOBM CE aMOpPTU3Yjy TOKOM HMXOBOT NpoLeHeHor Beka yrnoTpebe (4o 8 roguHa).

2.10. CpeacTtBa 3a npou3Boaky HadTe M raca
(a) Cpedcmea 3a ucmpaxueare U npouerusare

pyna kopucTy MeToady KanuTanusauuje TpoLlKOoBa ycnelwHux nctpaxmsamna (the successful efforts method)
3a noTpebe payyHoOBOACTBEHOr obyxBaTara cpeacTaBa 3a UCTpaxuBamwe M MpoueuBame (MUHEpanHux

pecypca).

HabaBHa BpegHOCT cpeacTaBa ykibydyje u3Hoc nnaheH 3a notpebe cTuuaka NuueHun 3a obaBrbamse
nocrnoBa UCTpaxuBaka 1 pa3Boja.

CpeqacTtBa 3a UCTpaxuBare ¥ NpouernBare (MUHepaniHux pecypca) yKibyyyjy:

e TpowkoBe u3Bohera TonorpadCcKkmx, reonowKknx U reodusnykmx cTyauja, kao M TPOLLKOBE
cTuuaka npasa Ha MMOBKHY NoMohy Koje ce n3Boge NOMeHyTe CTyauje;
TpoLukoBe nocegoBara U YyBarwa HeAOBPLUEHUX PECYPCa;
HakHagy 3a npyxeHy ycnyry 6e3 o63npa Ha pesyntare ucTpaxmBawa (Bottom hole
contribution);

e HakHapgy 3a npyxeHy ycnyry camo y cny4ajy T3B. ,cyBe“ OywoTtuHe (Dry hole contribution) un

e TpoLukoBe Oyliera 1 onpemana dyLoTuHa.

TpoLwkoBM HacTanu y npouecy npoHanaxewa, ctuuamwa 1 hopmmuparsa pe3epBu kanutanmsyjy ce Ha CBako
HanasuwTe nocebHo. Kaga ce KomepuujanHe pe3epBe MUHepanHux pecypca noTBpAe, KanuTanucaHu
TPOLLKOBU Ce pacrnoferbyjy Y OKBUpPY CTaBKe WUCTpakuBare. AKO ce komepuujarnHe pesepse He MOTBpAeE,
TPOLUKOBM Ce MCKa3yjy Kao pacxod. TpowkoBu OyLIOTMHA HacTanu y CBpXY MUCTpaXuBamwa nexuiita
MUHeparnHux pecypca n HakHage ucnnaheHe no oCHOBY yroBopa Koju npeasuia HakHady 3a npyxeHy ycnyry
©e3 0b63mpa Ha pesynTate nctpaxueara (Bottom hole contribution) 1 yroBopa koju npegsuha HakHagy camo
y crniyyajy T3B. ,,cyBe” 6ywoTtuHe (Dry hole contribution) npuBpemeHo ce kanuTanuayjy y cknagy ca MeTogom
KanuTanusauuje TpoLLKoBa ycrneLwHnx nctpaxmsamna (successful efforts method) n Tpetupajy kao cpeacrtsa
HadTe U raca y oKBUpY CTaBKe HEKPETHUHE, NOCTPOjeHa U onpema.
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TpolukoBu n3Bohera TonorpagCckmx, reonoLKnxX N reomnsnyknx CTyamja, kKao 1 TPOLLKOBU CTULaka npasa
Ha uUMOBMHY nomohy koje ce u3BOoA4e MOMeHyTe CTyauvje, NPMBPEMEHO ce cmaTpajy cacTaBHMM [Oenom
cpencrtaBa HadhTe M raca JOK ce MVHeparnHe pe3epBe He MOTBpAe, Kao M OOK Ce He MOTBpPAM Aa Cy OHe
KOMepuujanHo ucnnaTtuee.

Ako pesepBe Hucy npoHafeHe, BpwwK ce npoBepa obesBpefewa cpedcTaBa 3a UCTpaxmBame. AKO Cy
npoHaheHn yrrbOBOAOHULM M aKko, HaKOH Jarbe npoueHe koja Moxe fa npegsuha Oywewe AogaTHUX
OyHapa/fyLwoTrHa, NocToju BepoBaTHONa Aa ce OHWM MOTy MCKOPUCTUTU Y KOMepLMjarHe CBpXe, Tpowkosu he
HacTaBUTM da Ce WCcKasyjy kao cpedcTBO HadTe M raca cBe AOK MOCTOjM 3a40BOrbaBajynu/KOHTUHYyMpaH
nporpec y NpoueHn KomepumjanHe NcnnaTuBoCcTu yriboBOAOHNKA. CBM TPOLLIKOBM KOju Ce UCKasyjy Ha OBakaB
Ha4MH NOANexXy TEXHUYKOj U KOMEepLMjanHoj NnpoBepu, NpoBepU o4 CTpaHe PyKOBOACTBA, Kao U NpoBepu Aa
nn je JoLwwno A0 yMakeHa HMXOBE BPeOHOCTU, U TO HajMakbe je4HOM roguilke, pagu noTBpae Aa jow yBek
nocToju Hamepa y norneay passoja, OAHOCHO kopuwherwa noTtepheHe BpegHocTU. Kapa TO Huje cnyyaj,
TPOLLUKOBU C€ OTMUCY]yY.

OcTanu TPOLKOBU UCTPaXnBara ce UCKasyjy Kao pacxod Y MOMEHTY HacTaHkKa.

CpeAcTBO 3a UCTpaxkuBakbe U MNpoleuBame (MUHepanHMX pecypca) He Krnacudukyje ce BuLle Kao TakBo
Kaga ce TexHWYKa WM3BOASbMBOCT M KOMepuMjarHa MUCnnaTMBOCT eKCTpakuuje MuHeparHor pecypca Mory
pAokaszaTtu. Mpe peknacudukaumje cpeacTea 3a UCTpaXXMBake U NpoLeHBakbe BpLIM Ce NpoBepa Aa nu je
poluno o obesepehera 1 cBaku ryGutak no ocHoBy obeaBpehetba ce Uckasyje.

(6) Paseoj ocHoBHUX U HEMamepujasHUx cpedcmasa

TpowkoBM pasBoja HacTajy 3a notpebe pobujawa npuctyna yTBpheHum pesepBama u 3a notpebe
obesbehuBara cpeacTea 3a m3Bnavere, obpagy, NpuUKynibawe U cknaguwTerwe HadTe 1 NPUPOAHOr raca.
TpowkoBM pasBoja oOyxBaTajy TpowkoBe OywloTuHa koje ,A0Hoce” yTBpfeHe pesepBe W TPOLUKOBE
NPON3BOLAHUX NOCTPOjeH-A.

WM3paum 3a narpagky, MHCTanaumjy unm KoMmnnetupawe UHPPacTPYKTYpHUX objekaTta, Kao LTo cy nnatdopme,
HadToBOOM 1 ByLLEeHe KoMepLmjanHo ncnnatuBux HadTHUX OyLLOTUHA Cy KanuTann3oBaHW Y OKBUPY OCHOBHUX
cpeacrtasa y npunpemy npema huxosoj npupoaun. Kaga je passoj Ha ogpefheHoM HadTHOM MOrby 3aBpLUEH,
BPLUM Ce MPEHOC Ha OCHOBHAa CpPeACTBa HaMeseHa npou3Bogru. AMopTu3aumja ce He obpadvyHasa y TOKY
nepvoga passoja.

(8) Cpedcmea 3a npouseodry Hathme u 2aca

CpefcTea 3a npouseogky HadTe M raca obyxeaTajy OCHOBHa CpPeACTBa 3a UCTpaxkuBakse U MPOLeHy, Kao U
TPOLLKOBe pas3Boja, NoBe3aHe ca NPoV3BOAH0M NOTBPHEeHUX pe3epBH.

(r) Amopmu3sayuja

Ha ocHoBHa cpefcTtBa/HemartepujanHa ynarakba HaMmereHa Npov3BoarKu HadTe U raca NpMMeksyje ce MeToa
amopTu3auuje npemMa y4mHky. AMopTu3aumja npema y4mHKy ce 3acHuBa Ha noTepheHVMM pesepBama, a TO Ccy
pesepBe HadTe, raca u ocrtane MvHeparnHe pesepBe 3a koje ce npouewyje ga he 6utn HagokHaheHe u3
nocrojehux cpegcrasa, kopuctehu nocrojehe nocrnosHe metofe. Hadbta 1 rac ce cmatpajy npousBefeHNM y
MOMEHTY Mepera Ha ,Custody Transfer‘-y unn mectuma npopaje Ha M3nasHMUM BEHTUNMMA pe3epBoapa Ha
HaPTHUM noreuma.

(o) O6esspefiusare — Cpedcmea 3a ucmpaxusar-e U rnpoueHy
TecTt obesBpehena cTuLaa NnpaBa Ha UCTPaXUBaHe ce BPLUM yBEK Kada NocToje uHankatopu obesspefemsa.

Y cBpxy TecTa obe3Bpefera, TPOLLIKOBM CTULaHka NpaBa Ha UCTPaXuBake, Koju Cy NpeaMeT npoLeHe, rpynumLy
ce 3ajegHo ca noctojehum jeguHmuama koje reHepuLly 4obuT npema reorpadckom nogpydjy y kojem ce Hanase.
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(e) O6esspefiusae — lNomepheHa ocHosHa cpedcmea U HemMamepujasiHa ynazarka HaMeHeHa npo38o0HU
Haghme u eaca

Tect obesBpeherwa NOTBpPHEHMX OCHOBHMX cpeacTaBa/HemaTepujanHux ynaraka HaMeseHUX MPOo3BOAHU
HadbTe 1 raca ce BpLUM YBEK kafa NocToje MHAMKATOPU Aa je KibMroBOACTBEHA BPEAHOCT HEHAaAOKHaaMBaA.

N'ybuum no ocHoBy obesBpehera ce MpU3Hajy y M3HOCY Y KOME KHMIOBOACTBEHa BpPEOHOCT npemalulyje
Ha[OKHaaMBYy BpPeAHOCT cpefcTBa. HagokHagmea BpegHoCT je Beha oa dep BpeaHOCTU CpeacTBa yMaHeHe 3a
TpOLUKOBE Npofaje u BpegHocTu y ynotpebu. 3a cBpxy npoueHe obesBpehera, cpeacTsa cy rpynucaHa Ha
HajHWKEeM HMBOY Ha KojeM je moryhe ngeHtudmkoBaT HoB4aHe TOKOBE.

2.11. HekpeTHMHe, NOCTpOjeHa 1 onpema

Op paHa ocHvBawba, BpedHOBawe HEKPETHWHA, MOCTpojera M onpemMe BpluM ce no HabaBHOj BpegHOCTU
yMat€HOj 3a UCnpaBke BPeOHOCTU MO OCHOBY akymynvpaHe amopTtu3auuvje n obespehena, rge je
notpebHo. HabaBHa BpegHOCT yKIbyyyje TPOLLKOBE KOju Ce MOry AUPEKTHO npunucaty Habasuu cpeacTaa.

HakHagHu TpOLLKOBM Ce yKIbyuyyjy Y HabaBHYy BpeQHOCT CpeAcTBa Uinn ce npusHajy kao nocebHo cpeacTso, y
3aBMCHOCTM Of Tora LiTa je NpMMEHIbMBO, CaMO Kaga mnoctoju BepoBaTHoha ga he [pyna y 6yayhHocTu
umMaTM €EKOHOMCKY KOpPUCT of TOr CpeacTBa M ako Ce Herosa BpPeOHOCT MOXEe MNOy3AaHO YTBPOUTM.
KrsuroBogcTBeHa BpeAHOCT 3aMeH-eHOr CpeacTBa ce UcKmwikasa. CBuU Opyru TpoLLKoBu Tekyher ogpxaBama
TepeTe GunaHc ycnexa nepnoaa y kome Cy HacTanu.

3eMIbULLITE U YMETHWYKA [dena ce He amopTuayjy. AmMopTu3auuja Opyrmx cpeacrtaBa ce obpayyHaBa
NnpUMeHOM MpomnopuuoHanHe MeTode kako GM ce pacropeauna huxoBa HabaBHa BpedHOCT OO0 HMXOBE
peavayariHe Bpe4HOCTM TOKOM HMXOBOT MPOLEHEHOT BEKa Tpajarsa, U To:

Onuc Bek Tpajana
"paheBuHckn objekTun 10-50
MaluunHe n onpema

- MpownssogHa 1 npeHocHa onpema 2-35

- HamewrTaj 3-10

- Boauna 5-25

- PauyHapu 3-10
Ocrano 3-20

PeavgyanHa BpeHOCT U KOPUCHM Bek ynoTpebe cpeacTea ce peBuampajy, 1 no notpebu Kopuryjy, Ha gaTym
cBakor bunaHca crtama.

KismroeogcteeHa BpeOHOCT CpeacTBa CBOAW Ce OA4Max Ha HeroBy HadOKHAAMBY BPELHOCT YKOSMKO je
KHeMroBOACTBEHa BpedHOCT Beha of herose npoLeweHe HagokHaaMBe BPeLHOCTH.

Hobuumn n rybuumn no ocHoBy oTyhewa cpefcTtsa yTBphyjy ce kao pasnuka m3mely HOBYaHOr npunvea M
KHMroBOACTBEHE BPEOHOCTM U WCKasyjy Cce Yy KOHconuaoBaHOM OunaHcy ycnexa y okeumpy 'Octanux
npuxopal/(pacxoga)’ (HanomeHe 35 n 36).

2.12. Ymamwewe BpegHoCTU HedhMHAHCUjCKUX cpeacTaBa

CpepcTtBa Cca HeorpaHM4YeHMM KOPUCHUM BEKOM ynoTpebe He mognexy amopTu3auujyn U TecTupajy ce Ha
yMakEeHe BPEAHOCTU jeqHOM roguitbe. 3a cpeacTea Koja NoAnexy aMmopTusaumjn TecTupame Ha yMarmewe
HUXOBE BPEOHOCTU BPLUKM Ce Kada gorahaju nnm namereHe OKONTHOCTU YKaxy Aa KHUroBOACTBEHA BPe4HOCT
Moxaa Hehe 6uTKM HagokHaamea. N'ybutak 360r ymarterwa BPeAHOCTU CE NMPU3HAaje Y BUCUMHU M3HOCA 3a Koju
je KiburoBoacTBEHa BpeAHOCT cpeacTBa Beha o werose HagokHaavBe BpeaHocTn. HagokHaauea BpegHoOCT
je BpegHocT Beha of dep BpeoHOCTM CpeAcTBa ymaweHe 3a TPOLIKOBe npoAaje Wnu BpeaHoCTU Yy
ynoTpebu. 3a cBpxy NpoueHe yMakera BpeaHOCTW, CpeAcTBa Ce rpynuLly Ha HajHUXKMM HMBOMMA Ha Kojuma
MOry fa ce yTBpAe OABOjeHM Mperno3HaTibMBM HOBYAHM TOKOBU (jedMHMULE KOje reHepully rOTOBUHY).
HeduHaHcujcka cpeacTBa, ocMM ryasuna, Ko4 Kojux je AoLWno A0 yMakera BPeaHOCTU ce peBuaupajy Ha
CBaKu usBeLLTajHu1 nepuog 36or moryher ykgara edekata ymarwerwa BpegHOCTU.
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2.13. WHBecTULUOHE HEKPEeTHUHe

MHBecTMUMOHE HEKPETHNHE Ce ApXe paau 3apage of 3akyrnHuHe unu pagum nosehawa kanutana, nnv pagum
W jeQHor n gpyror.

MHBecTuunoHe HEKpPETHNHE Ce NPETEXHO CaCTOje oA GEeH3MHCKMX CTaHWLua U NMOCHOBHUX 06jeKaTa oatmnx'y
3aKyn Ha nepunoa npeko roanHy gaHa.

MHBecTUUMOHa HEKpeTHMHa ce uckasyje no dep BpegHocTu. lNMpomeHe dep BpeaHOCTU ce MpusHajy y
KoHconuaoBaHoMm BunaHcy ycnexa y oksupy Octanunx npuxoga/pacxoaa.

HakHagHu nsgaum ce kanutanuayjy camo kafa je seposatHo ga he ygyhe ekoHomMcke KOpUCTY noBe3aHe ca
MM msgaumma npunactn pynn m ga mory noysgaHo ga ce uamepe. CBum octanu TpolkoBu Tekyher
ofpXaBaka TepeTe TPOLLUKOBE Mepuofa y kome HacTaHy. Kaga MHBECTULMOHY HEKPETHUHY KOPUCTU HbeH
BMACHUK, OHa ce peknacuguKyje Ha HEKPETHMHE, MOCTPOjeHa 1 ONpeMy, N eHa KhUroBOACTBEHA BPeAHOCT
Ha AaH peknacudukaumje noctaje HeHa 3aTeveHa BpeaHOCT Koja he ce Hagarbe aMmopTU30BaTHu.

2.14. ®UHaAHCUjCKN MHCTPYMEHTH
(@) KmyyHu mepmuHu

dep BpeaHOCT je ueHa koja 6y 6una HannaheHa 3a npoaajy uMoBKuHe, OAHOCHO nnaheHa 3a npeHoc obaBese
Yy PEOOBHOj TpaHcakumju uamehy ydecHMKa Ha TPXULITY Ha AaTym oamepaBawa. Hajborbm gokas dep
BPELHOCTYU je LeHa Ha aKTMBHOM TPXMLTY. AKTMBHO TPXMLUTE je OHO TPXMLUTE Ha KOMe ce TpaHcakuuje ca
MMOBMHOM 1 obaBe3ama ofaBujajy AOBOSbLHO YecTo U Yy 00MMy Koju 06e3behyje nHdbopmaumje o LeHama Ha
KOHTUHYMPaHOj OCHOBW.

®ep BpeaHOCT PUHAHCU]CKUX MHCTPYMeHaTa Kojuma ce Tpryje Ha akTMBHMM TpXuUWTMMa ce ogMmepasa Kao
npou3Bog KOTMpaHe UeHe 3a nojeavHy MMoBMHY unn obaBe3dy u 6poja MHCTpymeHaTa Koje cybjekar
nocenyje.

TexHuke npoueHe BpeAHOCTU, Kao LWTO CYy MOAEeNU OMCKOHTOBaHOI HOBYAHOI TOKa WNN MOAEenu 3acHOBaHU
Ha HeJaBHMM TpaHcakuujama uamely He3aBWCHWX CTpaHa WNW Ha pasmaTpary (PUHaHCUJCKMX nojaTaka
cybjekta y kOju ce uHBECTUpa, KOPUCTE Cce 3a oamepaBamwe ep BpegHoCTU oapeheHux uHaHCHjCKnx
WHCTPyMeHaTa 3a Koje HUCY OOCTYMHEe eKCTepHe nHdopMaLmje O TPXKULIHUM LieHama.

Tpowkosu mpaHcakyuje Cy WHKPEMEHTarnHW TPOLLKOBM KOjU Ce AMPEKTHO MOry MpunmMcatu cTuuamy,
nsgasawy Unm otyhewy UHaHCKjCKOr UHCTPYMeHTa. VIHKpeMeHTanHu Tpollak je TpoLuak koju He 6y HacTao
Ja ce TpaHcakLumja Huje gecuna.

AMOpmMu308aHU mpowaKk jecte U3HOC Y KOMe je (PUHaHCUjCKM MHCTPYMEHT GMO npuaHaT npu no4yeTHOM
npusHaBakby, ymamweH 3a OWNo Koje oTnnaTe rnaBHUUe, nnyc obpadyyHaTta Kamarta, a Yy chydajy
dbvHaHcuWjcKMX cpeacTaBa, yMakeH U 3a GUIo Koja pesepBrcara 3a OYekMBaHe KpeauTHe ryouTke.

(6) Knacugpukayuja u oOmepaeam-e

Ogp 1. janyapa 2018. roguHe, pyna knacudukyje cBoja uHaHCcujcka cpefctBa y criegehe karteropuje
ogMepaBama:

- OHa Koja ce HakHagHO oAMepaBajy npema dep BpegHocTu (6Uno Kpo3 ocTanu yKynHU peaynTaT unm
Kpo3 GunaHc ycnexa) u
- OHa koja ce oaMepaBajy npema aMopTU30BaHOM TPOLLIKY.

Knacudurkaumja 3aBucm o MOCMOBHOr mogena cybjekta 3a ynpaBrbawe (PUHAHCWJCKMM CpeacTBMMma u
YrOBOPEHUX YCnoBa HOBYAHMX TOKOBA.
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Peknacudpumkaumja chnHaHCHjCKUX MHCTPyMeHaTa ce BpLKM camo oHAa kaga gohe 4o npomeHe MOCnoBHOr
Mogena 3a ynpasrbarwe noptdonujom y uenuHu. Peknacmudukaumja nMa NpocnekTuBHU edekaT 1 BpLUM ce
O[ noyeTka NPBOr M3BELLTAjHOr Nepmoaa HaKOH NPOMeEHe MOCNoBHOr MoAdena. [pyLTBO HUje MeHwano CBOj
NOCMNOBHWN MoAen HKU y Tekyhem HY y ynopeaHOM nepuoay, Te HUCY BPLUEHe HUKaKBe peknacudukaumje.

Mpn novyeTHOM nNpusHaBakwy, [pyna ogmepaBa oMHAHCUjCKO CPeaCcTBO NpemMa Herosoj dep BpeaHoCTH, Koja
je, y cny4ajy cdmHaHcujcknx cpeacrtaBa Koja ce He oaMepaBajy Mo dep BpPedHOCTU Kpo3 OmnaHc ycnexa,
yBehaHa 3a TpaHCakuuoHe TPOLUKOBE KOju Ce OUPEKTHO MpUNUCyjy cTuuamwy (UHAHCWjCKMX CpeacTaBa.
TpaHCcaKLMOHN TPOLUKOBU (DMHAHCUjCKMX CpeAcTaBa Koja ce ogmepaBajy no dep BpeaHOCTU Kpo3 OGunaHc
ycnexa npuvkasyjy ce kao pacxoau nepuoga y bunaHcy ycnexa. HakoH noveTHor npusHaBama, pesepBucame
3a ouekMBaHe KpeauTHe rybuTke npusHaje ce 3a puHaHCKjcka CpeacTBa koja ce ogmepasajy no
aMopTM30BaHOM TPOLLKY M ynarawa y AyXHUYKEe MHCTPYMEHTE KOju ce oamepaBajy no dep BpegHOCTU Kpo3
oCTanu yKynHu pesynrat y3pokyjyhu HenocpeaHu rybuTak.

LyXHUYKU UHCMpyMeHmu

HakHagHo oamMepaBakhe OAYXHUYKMX UHCTPYMEHTAa prrle 3aBMUCK o4 MOCJSI0OBHOI MoJersia 3a ynpaBibake
MMOBUHOM N KapaKTEPUCTUKA HOBYAHOI TOKa MMOBUHE.

MocnoBHM Mogen ofpaxaBa HauMH Ha koju pyna ynpaBrba UMOBWMHOM Y LUSbY reHepucara HOBYaHMX
TOKOBa, OOHOCHO Aa nu je uwrb pyne: (i) camo NpuKynrbawe YroBOPEeHWX HOBYAHMX TOKOBA M3 UMOBUHE
(LOpXawe pagu npukynibaka YroBOpPeHMX HOBYaHWX TokoBa“) unm (i) MpuKynibawe Kako YrOBOPEHWUX
HOBYa@HUX TOKOBA, Tak0 W HOBYAHMX TOKOBA KOjU Cy HacTanuM npoAajoM WMOBMHE (,ApXawe pagu
NpuKynibaka YroBOPEHNX HOBYAHNX TOKOBa M HOBYaHMX TOKOBA oA npodaje”) nnwu, ykonuko Hu (i) Hu (i) Huje
cny4yaj, ouHaHcujcka cpenctBa ce Knacudukyjy kao Aeo ,Apyror nocrnoBHOr Moena u ogmepasajy ce
npemMa dep BpeAHOCTM Kpo3 BunaHc ycnexa.

dakTopu koje Mpyna pasmaTtpa npunvkom oapefuneara NOCnoBHOr Mogena obyxBaTtajy CBpXy U CTPYKTYpy
nopTdponuja, NPeTxodHO MCKYCTBO O HayuHy HanmnaTe HOBYaHMX TOKOBa MpeAMEeTHE WMOBMHE, HauuH
npoLeHe 1 ynpaerbaka pu3nLnMa, Kao 1 HaumH Ha Koju ce NpaTu M3BpLUIeHE M yUMHaK AaTor cpeacTsa.

Y cnyyajy Kaga nocnoBHU MoAen nogpasymena ApXarke UMOBUHE paan MPUKYnibarka YyroBOPEHUX HOBYAHUX
TOKOBa WUNW Jpxawe paan npuKynibaka YroBOPEHWX HOBYaAHUX TOKOBa M HOBYaHUX TOKOBa of npopjaje,
pyna npouewyje Aa N1 HOBYAHW TOKOBW MpPeACTaBrbajy WCKIbYYMBO nrahawe rnasHuLEe M KamaTe.
Mpunukom oBe npoueHe, 'pyna pasmaTtpa ga Nu cy YroBOPEHW HOBYaHWU TOKOBM Y CKMagy ca OCHOBHUM
KpeauTHMM ycroBMMa, OOHOCHO Aa kamaTta camo obyxBaTa HakHady 3a KpeOuTHU PU3UK, BPEMEHCKY
BPeOHOCT HOBLA, Apyre OCHOBHE pu3nke KpeguTupawa n mapxy. lNpoueHa nckrbydmsor nnahawa rnasHuLe
W Kamare BpLUY Ce Mpu NOYETHOM Npu3HaBsaky UMOBUHE U HAKHaOHO Ce He BPpLUM MOHOBHA NpoLeHa.

Mpyna knacudukyje cBoje Ay>KHUYKE UHCTPYMEHTE Yy TPU KaTeropuje ogMepasarsa:

e AMOpTM30OBaHU TpolLak: VMIMOBMHA Koja ce ApXW paau NpuKynibaka YroBOPEHUX HOBYAHUX TOKOBA,
npu Yemy T HOBYaHM TOKOBW NpeacTaBrbajy UCKIbYYMBO Nrahawe rnaBHuUe U KamaTe, ogmepasa
ce Nno amopTu3oBaHOM TPOLKY. [puxoq oa kamaTte of oBuX (OMHAHCWUCKMX cpefacTaBa je npusHat
Kao cpmHaHcujckn npuxopn kopuctehn metogy edeKkTMBHe KamaTHe ctone. buno koju gobuTtak unm
rybutak Hactao ycrned mnpecTaHka Mpu3HaBakwa Ce MNpu3Haje OMPEKTHO Yy OunaHcy ycnexa u
npeactaerba ocrtane pgobutke/(rydbuTke) 3ajedHO ca MNO3UTMBHUM M HEraTMBHUM  KYPCHUM
pasnukama. 'yéuum no ocHOBY yMarera BpeaHOCTM ce npukasyjy 3acebHo.
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e ®dep BpemHOCT KPO3 oOCTanu yKynHWM pesynTtaTt: MMoBMHa Koja ce [OpXu pagn npukynibaka
YrOBOPEHUX HOBYaHWX TOKOBa M npoAaje (PUHaHCUjCKUX cpefcTaBa, Npu Yemy HOBYaHW TOKOBU
UMOBMHE MpeacTaBrbajy MCKIbyuMBo nnahake rMmaBHMUE M KamaTte, ogmepaBa ce no dep
BPEOHOCTW KpO3 OCTanu yKynHW pesynTart. [lpomeHe y KiUroBOACTBEHOj BPEOHOCTU Ce Mpu3Hajy
KpO3 oCTanu YKynHu pesyntaTt, OCMM npu3HaBaka gobuvTtaka u rybutaka no ocHoBy obe3Bpefetba,
npvxoda of KamaTta U MO3UTUMBHUX M HEraTMBHWX KYPCHMX pasnuka, KOju ce Npu3sHajy Kpo3 OunaHc
ycnexa. [Npunvkom npectaHka npuaHaBaka (PUHAHCUJCKOr CPeACTBa, KymymnaTvBHW JobuTak unm
rybutak, Koju je npeTxoaHo NpusHaT Kpo3 ocTanu yKynHu pesynraT, peknacudukyje ce u3 kanutana
y nobutak nnu rybuTtak u npusHaje ce kao octanu gobutak/(rybutak). Npuxon no ocHOBY kamaTta Ha
oBa (hMHAHCUjCKUX CpecTaBa ce npu3Haje y okBupy hrHaHCKjCKMX npuxona, a ogMmepasa MeTogomM
edekTVBHE KamaTHe ctone. [Mo3nTVBHE M HeraTMBHE KypCHE pasfnuke WcKasyjy ce Kpo3 ocTanu
pobuTtak/(rybutak), 4OK Ce TPOLUKOBU MO OCHOBY YMakeHa BPeAHOCTH Npukasyjy 3acebHo.

e ®dep BpeagHOCT Kpo3 BunaHc ycnexa: VIMoBMHA KoOja He mchyhwaBa YCroOB 3a Mpu3HaBakwe npema
amMopTU30BaHOM TPOLUKY MM dep BPeOHOCTW MCKasaHOj KpO3 OCTanm YKyrnHW pesyntaTt ogMepasa
ce npema dep BpegHOCTU MCKasaHoj kpo3 GunaHc ycnexa. [Jobutak unum rybuTtak oa AyXHUYKOr
ynarawa Koje ce HakHagHO ogMepaBa npema dep BpeAHOCTM Kpo3 BunaHc ycnexa npusHaje ce y
fbunaHcy ycnexa v npegcTtaBiba Ce y HETO BPEOHOCTM Yy OKBUPY ocTanux gobutakal/(rybutaka) y
nepvoay y Kome je HacTao.

FoToBUHa M TOTOBMHCKU €KBMBaNeHTU. [OTOBMHA W TOTOBMHCKM €KBMBanNeHTn obyxeaTajy HOB4YaHa
cpenctea y bnarajHn, genosute kog 6aHaka no Buhery, 1 ocTana KpaTkopoYHa BUCOKO MNUKBMAHA ynarawa
ca pocnehem po Tpu Meceua wnu Make. [OTOBMHA M TOTOBMHCKM EKBMBAaNEHTU KkoMXKE Ce Mo
aMopTM30BaHOM TPOLLKY M3 pasnora wTo: (i) gpxe ce pagu NpuKkynibakba YyroBOPEHNX HOBYAHMX TOKOBA, Mpu
YyeMy TWU HOBYAHW TOKOBW NpeAcTaBrbajy UCKIbYYMBO nnahawe rnaesHuue U kamate u (i) HUCY McKasaHu
npemMa dep BpegHOCTU Kpo3 bunaHc ycnexa. CBojcTBa 40O3BOSbEHA UCKIbYYMBO 3aKOHOM HEMAjy yTulaja Ha
NpoLeHy UcKIbyumBor nnahawa KamaTte 1 rmaBHULE, OCUM YKONMMKO HUCY obyxBaheHa yroBOpHUM ycrioBuma,
Tako [a ce Ta CBOjCTBa NPUMEHLYjY YaK M YKONMKO HakHaaHO Aohe 40 u3MeHa y 3aKoHy.

MNoTpaxuBawa op Kynaua M ocTana noTpaxuBawa. [loTpaxuBara oA Kynaua v ocTana notpaxveaha
Mo4yeTHO Ce Mpu3Hajy npema dep BPeOHOCTU U HakHagHO Ce WUckasyjy npema amopTM30BaHOM TPOLLKY,
kopuctehn meTtody edpeKkTMBHe KamaTHe CTone, yMakeHa 3a pesepBucama 3a ymamwerne BPeaHOCTW.
MoTpaxvBara oA Kynaua NpeacTaBrbajy M3HOCE Koje Kynuu Ayryjy 3a npogaTe npou3soge v poby unu
npyXeHe ycnyre y pedoBHOM TOKy MOCrioBaka. YKOMMKO Ce Hannata oyeKkyje y poKy O roavHy faHa wnuv
Kpahe (Mnu y TOKy pedoBHOr onepaTMBHOI LiMKIyca NocnoBaka, YKONMKO OH Tpaje AyXe), Knacudukyjy ce
Kao Tekyha cpefacTtsa. Y cynpoTHOM, KnacudguKyjy ce Kao cTanHa cpeacrsa.

Mo3ajMmuue. [No3ajmuue ce NoYeTHO NpU3Hajy npema dep BpeaHOCTU, YMakeHOj 3a HacTane TpaHCakuMoHe
TPOLLKOBE, U HakKHagHO ce uckasyjy npemMa amopTU3OBaHOM TPOLUKY, kopuwheweM MeToge edekTuBHe
KamaTHe cTone.

Ob6aBe3e npema gobaBrbaumma n gpyre obase3e. ObaBese npema gobaBrbaymma HacTajy kaga gpyra
YyroBOpHa CTpaHa U3BpLUM CBOje obaBe3e nmpema yroBopy, U NMOYETHO Ce Mpu3Hajy npema dep BpeaHOCTH,
AOK Ce HakHaJHO uckasyjy npema amMopTM30BaHOM TPOLLKY, kopuwhewem MeTone edekTUBHE kamaTHe
ctorne. OGaBe3e npema pobaBrbauMmMa npeactaBrbajy obaBese nnahawa 3a poby wunu ycnyre koje ce
HabaBrbajy o gobaBrbava y pedoBHOM TOKy nocnoBaka. ObaBese npema gobaerbadmma ce Knacudukyjy
kao Tekyhe obaBese, ykonuko nnahawe AocneBa y poKy Of roAvHy AaHa unv mame (Mnu 'y TOKY pefoBHOr
onepaTMBHOT LMKIyCca MOCIoBaHa, YKONIMKO OH Tpaje ayxe). Y CynpoTHOM, krnacudukyjy ce kao LyropodHe
obaBese.
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BnacHu4yku uHcmpymeHmu

lpyna HakHagHO oAMepaBa CBa ynaraka Yy BraCHUYKM KanuTan no ¢ep BpedHoCTH. YKOMMKO pyKOBOOCTBO
Mpyne oanyyn aa ce dep BpeaHOCT A0BUTKa 1 rybuTKa No OCHOBY ynaraka y BMacHUYKU KanuTan npukaxe y
ocTanioM YKyMHOM pes3ynTaTy, HakoH TpecTaHka npu3HaBawa Yyraraka Huje Moryha HakHagHa
peknacudgvkauunja gobutaka u rybutaka no OCHOBY oep BpedHoBawa Yy OunaHc ycnexa. OueuaeHae of
TAKBMX ynaratba M [arbe ce npusHajy y bunaHcy ycrnexa kao octanu npuxod, kaga ce yCTaHOBM NpaBo
Mpyne ga npvmu ucnnary.

(8) Omnuc

OTnuc duHaHcHjckux cpeacTaBa Ce BpLUW, Yy LENocTM unv AenuMuyHo, kaga [pyna uckopuctu cee
MoOryhHOCTM HannaTe M 3akibydnm Aa He NocToje pasdyMHa OdekuBama Aa je Hannaty moryhe u3BpLumTu.
OTnnc npeactaBrba cny4vaj npecrtaHka npusHasaka. [pyna moxe otnucaty rHaHcujcka cpeacTea Koja cy
W garee y npouecy npuHygHe Hannate, Tamo rge [pyna mokywasa fa Hannatu cpeacTBa Koja YyroBOPHO
noTpaxyje, MefyTum, rae He NOCTOje pasymMHa ovekmBara Aa he HannaTta 6utu nsBpLeHa.

(r)  MpusHaeawe u npecmaHak NPu3Haeara

PepoBHa kynoBuHa unu npopaja UHaHCKjCKUX CpeAcTaBa ce Mpu3Haje Ha AaH TpaHcakuuje, OOQHOCHO Ha
AaH kKaga ce rpyna obaBexe Aa uW3BPLUM KYMOBMHY Mnw npodajy cpefcTsa. [lpectaHak npusHasara
drHaHCKjCKNX cpeacTaBa Ce BPLUM MO UCTEKY NpaBa Ha HOBYaHe TOKOBe of (PMHAHCM|CKUX CpeacTasa, unm
Mo NPEHOCY UCTKX, MPU YeMy rpyna NPeHOCH CYLUTUHCKN CBE PU3KKe N KOPWUCTU Of BNacHWLITBA.

duHaHcujcke obaBese npecTajy Aa ce Npu3Hajy kaga ce 3aTBope (Tj. kaga ce obaBesa yTBpheHa yroBopom
N3MUPU, OTKAXKE UM UCTEKHE HEHO BaXeHe).

PasmeHa koja ce Bpwu namehy pyne n eHux npBoBUTHMX 3ajModaBaua AYyXHUYKMM MHCTPYMEHTMMa ca
3Ha4ajHO pasnuYMTUM yCrioBMMa, Kao 1 3HavyajHe n3MeHe ycrosa nocrojehnx UHaAHCUjCKMX NHCTpPyMeHaTa,
pavyyHOBOACTBEHO ce oObyxBaTa Kao rawewe npBobOuUTHe dmHaHcujcke obaBe3e M Mpu3HaBake HOBE
duHaHcujcke obaBese. YCNOBM Cy 3HAYajHO M3MEHEHW YKONIMKO Ce AWCKOHTOBaHa cajallda BpegHOCT
HOBYaHUX TOKOBa MNOA4 HOBUM YcrnoBuMma, YKibydyjyhm cBe nnaheHe HakHage ymameHe 3a NpuMIbeHe
HakHade, W OUCKOHTOBaHa MO OpUIrMHanHoj edeKTMBHO] KaMaTHOj cTonu, pasnukyje Hajmawe 10% on
AVCKOHTOBaHe cafjallie BpedHOCTW MpeocTanMx HOBYaHMX TOKOBa MPOMCTEKNNX MO OCHOBY MpBOOWUTHE
dvHaHcmjcke obaBe3e. YKONMUKO ce pasMeHa OyXXHUYKMX MHCTpYMeHaTa MNM M3MeHa ycroBa Tpetupa Kao
yknaare obasese, CBM TPOLUKOBM UMM HakHage HacTanu y Be3u ca UCTUM ce Npu3Hajy kao geo Aobutu unu
rybutka Npunukom ykuaawa. YKONUKO Cce pasMeHa AYXKHUYKMX MHCTpyMeHaTa WM M3MeHa ycrnoBa He
TpeTupa Kao ykuaare, CBU TPOLUKOBU UMW HakHade HacTanu y Be3u ce UCTUM Kopuryjy cagalliy BpeAHOCT
obaBese 1 amMopTuM3Yyjy ce TOKOM MpeocTarnor Beka Tpajaka nsameweHe hnHaHcmjcke obasese.

M3meHe obGaBes3e koje Hemajy 3a nocrneauuy ykugawe obaBe3e ce payvyyHOBOACTBEHO TpeTupajy kao

npomMeHa MpoLeHe, NPUMEHOM KyMynaTuBHe ,catch-up® metoge, OCUM YKONWUKO je eKOHOMCKa CyLuTuHa
pasnuke y KHUroBOACTBEHUM BPEAHOCTUMMA NpUNMcaHa kanutanHuM TpaHcakuujama ca BrnacHMuuma.
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(8) Modudpukayuja

pyna noHekag u3HOBa nNperosapa, Unu Ha Opyry HaduvH Mera YroBopeHe ycrnose (hrMHaHCKjCKMX CpeacTaBa.
pyna npouewyje g4a Nu je uamMeHa yroBOpeHUX HOBYaAHMX TOKOBa 3HayajHa, umajyhu y Bugy, uameny
octanor, cnegehe gakrope: 3HadajHy NMPOMEHY KamaTHe cTone unu noborbliake ycroBa KpeauTta, Koju y
3HATHO] MEpU yTWYY Ha KpeauTHM PU3MK MOBE3aH Ca WMOBMHOM, WM Nak 3HayajaH MpogyXeTak poka
Bpahara 3ajMa Kaga 3ajmonpumal, Hema MHaHCUjCKMX noTeLukoha.

YKOMMKO Ce U3MeH-eHU YCMOBW 3HAYajHO pasnukyjy, npaBa Ha HOBYaHe TOKOBe of MpPBOOWUTHOr cpeacTea
uctudy, n pyna npecraje ca npusHaBaweM NPBOOUTHUX (PMHAHCUKjCKMX CpeacTaBa M BpLUM NpU3HaBake
HOBOr cpeAcTBa npemMa HeroBoj dep BpegHocTu. buno koja pasnuka nsmehy KHUroBOACTBEHE BPEeLHOCTM
CpeacTBa uuje je npusHaBake npectano M dep BpeoHOCTM HOBOP 3HA4YajHO WM3MEH-EHOr CpeacTBa ce
npu3Haje y bunaHcy ycnexa, OCMM YKONMKO Ce CYLUTMHA pasnuke OOHOCKM Ha KanuTanHe TpaHcakuuje ca
BNnacHUUuma.

(e) O6esepeheme huHaHcujckux cpedcmaea

pyna yHanpen npoueryje ECL (ovekmBaHun KpeauTHU rybutak) no AYXHUYKMM MHCTPYMEHTMMA MepEeHUM
Mo amopTU30BaHOM TPOLLKY U dhep BPeOHOCTMN KPO3 ocTanu pesynTtaT M npu3Haje HeTo rybutke no OCHOBY
ob6esBpehera Ha cBakn gatym m3BewwTaBawa. Mepewe ECL ogpaxasa: (i) 06jekTnBHN M3HOC NoHAepucaH
BepoBaTHOhOM koju ce yTBphyje npoueHom oncera moryhux pesynrtarta, (ii) BpeMeHCKy BpeQHOCT HoBUa U
(iii) cBe pasymHe n pacnonoxwvee UHpopmaumje Koje cy JocTynHe 6e3 HenoTpebHUX TPOLLKOBa U Hanopa Ha
Kpajy cBakor u3BeLUTajHor nepuoda a Tuyy ce npoTteknux gorahaja, Tekyhux ycnosa v npeasuhexnx 6yayhmx
ycnosa.

OY>XHWYKM VHCTPYMEHTM KOjU ce Mepe MO amMopTM30BaHOM TPOLLKY W YroBOpHa CpefcTBa ce npukasyjy y
KOHCONWAOBAHOM M3BELWITAjy O (PMHAHCWCKOj MO3UUMjM YMaeHU 3a OYeKMBaHW KpeauTHU rybutak. 3a
AY)XHWYKE MHCTPYMEHTE Koju ce mepe No dep BPedHOCTM KPO3 OCTanu YKyMHW pes3ynTaT, NpoMeHe Yy
amMopTM30BaHMM TPOLUKOBMMA, YMatb€HUM 3a OYeKVMBaHW KpeAMTHU ryGuTak, npusHajy ce y M3BeluTajy o
YKYMHOM pe3ynTaTy a ocTtanie MNpoMeHe KHWMIoBOACTBEHE BPEAHOCTM Ce MpU3Hajy y ocTanoM YKYNMHOM
pesynTaTy Kao 40o6uuM yMarseHu 3a rybuTke no OY>KHUYKUM WHCTPYMEHTUMa MepeHuM Mo dgep BpedHOCTH
KpO3 OCTasnu yKynHu pesynrar.

- OnwTn mopgen obesBpehera prMHaHCHjCKNX cpeacTaBa - TPOCTENeHU Moaen

pyna npumetbyje TpocTeneHn mogen obesspehera Koju ce 6a3npa Ha NpoMeHama y KpeauTHOM KBanuTeTy
HaKoOH WHUUMjanHoOr npusHaBaka. PUHAHCWJCKM MHCTPYMEHT KOjU Huje KpeauTHO obesBpefeH npwu
WHUUMjanHoM npusHaBakwy ce knacudpukyje y CteneH 1. ®uHaHcujcka cpeactsa y CteneHy 1 umajy
OYEeKMBaHW KpeauTHW rybuTak Koju ce mMepu No BpeOHOCTW jedHaKkoj Aeny OYeKMBaHOr KpeauTHOr rybutka
TOKOM LIeNOKYMHOT XWBOTHOI BEKa CpeacTBa, Koju je nocneauua moryhux gorahaja Henssplera obasesa y
HapegHux 12 meceuun vnu o UCTeKa yroBopa, YKONuKo je Taj nepuof kpahu (,12-mecevnn ECL®). Ykonuko
rpyna maeHTUduKyje 3HadvajaH nopacT KpeAMTHOr pusvka HakoH MHUUMjanHor npusHaBaha, CPeAcTBO ce
peknacudukyje y CTeneH 2 1 HEeroB OYEKUBaHW KPeauUTHW rybutak ce mMepu Ha OCHOBY OYeKuBaHor
KpeauTHOr rybutka TOKOM LIeMOKyMnHOr XWBOTHOI Beka TOI CPeAcTBa Tj. 4O UCTeKa Baxewa yroBopa anuv
y3umajyhu y 063up odeknBaHe aBaHce, ako nocroje (,ECL uenokynHor XnBoTHOr Beka MHCTPyMeHTa").

YKOnNuKo rpyna yTBpAn Aa je UHaHCKHjCKO CPeacTBO kpeauTHO obe3BpeheHo, cpeacTBo ce peknacudukyje y
CteneH 3 1 eroB OYeKkMBaHW KpeauTHU rybutak ce mepu kao ECL LienoKynHor XMBOTHOT BeKa.

Kapa ce pedwHuwe Heusspliewe obasBesa y CBpxy yTBphyBama puanka Of HacTaHka HeusBplueHa
obaBe3a, lpyna npumemnyje pOeduHUUMjy HeusBpliewa obaBe3a Koja je gocrnegHa ca geduHuumjom
KOpUWhEeHOM 3a MHTEPHO yMnpaBrbake KPeOUTHUM PU3NKOM 3a penieBaHTaH (OMHAHCWCKM WHCTPYMEHT U
pasmarpa KBanutaTuBHe UHAMKaTope (Ha npumep, MHaHCKjcke KOBEHaHTE), kada je TO NpuKNagHo.
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Y CBpPXYy Mepela O4YeKMBaHUX KpeaAUTHUX ry6V|Ta|<a, npoueHa o4YeknBaHMX HOBYAHUX MakKOBa O[pXXaBa
HOBYaHe TOKOBE O4YeKMBaHe M3 Konatepana W Opyrux MHCTpymeHata obesbehera kpeguTa Koju cy neo
YrOBOPHMX YCIOBa M KOjU Ce He Npu3Hajy nocebHo.

pyna npusHaje U3HOC OYEKMBAHUX KpeaUTHUX rybuTaka (Mnum ux ykuaa) y usseLutajy o yKynHom pesynraty,
Kao pobutak nnu ryéutak no ocHosy 063Bpefetsa.

- lNojegHocTaBrbeHn NpucTyn obesepehetby NoTpaxkvBara U NOTPaXXnBakba No OCHOBY JIM3WHTa

lpyna npumeryje nojedHOCTaBIbEHM MNPUCTYN 3a MOTPaXuBaka Of Kynaua, YroBopHa Cpeactsa U
noTpakvBarsa MO OCHOBY JIM3WHIa U Mepu pesepBucara 3a ryouTke y M3HOCY Koju je jedHaK OYeKMBaHUM
KpeAUTHUM rybrurMa TOKOM LiENOKYMHOT KUBOTHOT BeKa.

pyna kopuctu maTpuuy pesepBucara MPUINKOM K3payvyHaBaka OYEKMBAHUX KPEAUTHUX rybutaka no
OCHOBY noTpaxuBaka of Kynaua. [pyna Kopuctu uctopujcke kpeautHe rybutke (kopuroBaHe Ha OCHOBY
Tekyhnx nogaTaka Koju ce Mory youmTun kako 6u npukasanu edekte Tekyhux ycnosa v npegsufjara 6yayhumx
yCcrioBa) 3a noTpaxuBawa Of Kynaua kako 6u npoueHuna 12-meceyHe oyekMBaHe KpeguTHe rybutke nnm
oYeKknBaHe KpeauTHe rybuTke TOKOM LIEMOKYMHOr XMBOTHOP Beka (pmMHaHCWjckMX cpeacTtaBa, CXOOHO Tome
LWTa je NPMMEHIBMBO.

KrwsuroBogcTeeHa BpedHOCT CpeAcTBa ce ymamwyje Kopulherwem padyyHa UcnpaBke BPeAHOCTU a BUCKMHA
rybutka ce npusHaje y M3BeLLTajy O YKYNHOM pe3ynTaTy y OKBUPY NpoAajHuX, OnwTX U agMUHUCTPaTUBHUX
TpOLLKOBA.

Iy6uum no ocHoBy obe3Bpenerba ce ykuaajy Kpos U3BeLTaj O YKyNHOM pe3ynTaTy YKOIUKO ce U3HOC rybuTka
no ocHoBy oGe3Bpefeta CMamM a TakBO CMakele Ce MOXe npunucaTu gorahajy Koju je Hactao HaKoH
npusHaBata o6e3Bpehemsa.

2.15. 3anuxe

3anuxe ce uvckasyjy No LeHM KolTaka WM Mo HeTO MpoaajHoj BPeAHOCTM y 3aBMCHOCTWU of, Tora koja je
Hwxa. LleHa kowTara ce yTBphyje npuMeHoM mMeTode MoHAepucaHor npoceyvHor Tpouwka. LleHa kowTara
roToBMX MPOU3BOAA M NPOMN3BOAHE Y TOKY 0ByxBaTa TPOLLKOBE yTpOLUEHe CUPOBUHE, AUPEKTHY pagHy cHary,
ocTane gupeKTHe TPOLUKOBe M npunagajyhe pexujcke TPOLUKOBE MpPOu3BOAH-E (3aCHOBaHE Ha HOPMasriHOM
Kopuwherwy nNPOM3BOAHOr KanauuTeTa). Y UeHy KowTawa yvumHaka [pyne HUCy YKIby4eHu TPOLLKOBU
nosajMsbnBamsa.

HeTo npopajHa BpedHOCT je npoueweHa npodajHa ueHa y yobudajeHOM TOKy MocroBaka, yMaheHa 3a
npunagajyhe BapujabunHe TpowkoBe npofaje. TecTupawe ymarwera BPedHOCTM 3anuxa, kao Ha npumep

pes3epBHUX OeNnoBa, ycnes owTteheHoCTU M 3actapenocTy ce BpLM KBapTanHo. 'ybuum ycnen ymawena
BpeaHOCTU ce Npu3Hajy kao Octanu pacxoau (HanomeHa 36).

2.16. BaHbunaHcHa cpencTBa U o6aBese

BaHbunaHcHa cpepacTtBa/obaBese ykibydyjy: matepujan npumibeH Ha obpagy 1 gopaay v ocTana cpeacTea
Koja Hucy y BriacHuWTBY [pyne, noTpaxuBara/obaBese No MHCTpyMeHTMMa obesbeherna nnahara kao WTo
Cy rapaHuuje u apyru obnuum jemcrea.

2.17. OcHOBHM KanuTan

JpylWwTBO je perucTpoBaHO Kao OTBOPEHO aKLMOHapcko ApywTBo. O6u4He akuumje ce knacudukyjy kao
OCHOBHM KanuTarn.
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2.18. 3apapa no akuuju

pyna n3payyHaBa n obenogamyje OCHOBHY 3apagy no akuuju. OcHoBHa 3apaja no akuumju obpadyHasa ce
Jerbelem HeTo JOOMTKa Koju Npunaga akunoHapyma, umaouuma obuyHmnx akumja Opywitea, noHgepucaHum
npoce4yHM 6pojem 0BNYHNX akuuja eMUTOBAHMX Y TOKY Nepuoga.

2.19. PesepBucamwa

PesepBucara 3a obHaBrbawe U OdyBake XMBOTHE CpeAMHEe M CyACKe CrnopoBe ce npusHajy: kaga [pyna
uma nocrtojehy 3akoHCKy unu yroBopHy obaBesy koja je pesynTaT npownux gorahaja; kaga je y sehoj mepwu
BepoBaTHUje Hero WTo To Huje Aa he nogmuperne obaBe3e U3MCKMBATU OANUB CPeACTaBa; kaja ce MOXe
noysaaHo NpoLeHUTH n3Hoc obasese. PesepBucana ce He npusHajy 3a 6ygyhe nocrnosHe rybuTtke.

Kapa noctoju ogpeheHun 6poj cnuuHmMx obaBesa, BepoBaTHoha ga he nogmupewe obaBesa M3UCKMBATU
0f4IMB CpefcTaBa ce yTBplhyje Ha HMBOY TUX KaTeropuja Kkao uenunHe. PesepBrcane ce NpusHaje 4ak 1 oHga
Kaga je Ta BepoBaTHoha, y ogHocy Ha 6uno kojy og obasesa y UCTOj kaTeropmju, mana.

PesepBucambe ce opgmepaBa MO cafallwOj BpeaHOCTU um3gatka noTpebHor 3a mamupernse obasese,
NPMMEHOM AMCKOHTHE CTOMe npe nopesa Koja ogpaxasa Tekyhy TPXMLWHY NpoueHy BPeaHOCTU 3a HoBal, U
pusnke nosesaHe ca obaBe3om. NoBehawe pesepsBucara 360r NCTEKA BpeMeEHa Ce McKasyje Kao TpoLlak
pesepBucaka Ha TepeT KoHconuaoBaHor 6unaHca ycnexa pyne.

2.20. Tekyhu n ognoxeHu nopes Ha Aoo6uT

TpowkoBM nopesa 3a nepuop Ykibydyjy Tekyhm mn ognoxeHm nopes. [lopecka obaBesa ce npusHaje y
KOHconmMaoBaHoM 6unaHcy ycnexa, M3y3eB M3HOCA KOju ce OOHOCM Ha CTaBKe OUPEKTHO npusHaTte y
KanuTany. ¥ Tom cny4ajy ce u ogioxeHa nopecka obasesa npusHaje y kanutarny.

Tekyhu nopes Ha gobut ce obpadyHaBa Ha AaTym GunaHca cTawa Ha OCHOBY Badkehe 3akoHCKe mopecke
perynatue Penybnuke Cpbuje roe [pyna nocnyje u ocTBapyje onope3uBy [A06uT. PykoBOACTBO
NeprMoanyHO BPLUW MPOLEHY CTaBKW capXXaHuX y MOpecKoj npujaBu ca CTaAHOBWLUTA OKOMHOCTU Y Kojuma
npvMeHVBa Nopecka perynaTuea NOANexe Tymayery, 1 BpLKW pesepBucare, ako je MpUMepeHo, Ha OCHOBY
M3HOCa 3a Koje ce oyekyje ga he 6utn nnaheH nopecknm opraHmma.

OpnoxeHn nopes Ha AOOWT ce npusHaje kopuwherwem meTode obaBe3a, 3a NpUBPEMEHE pasfnuvke Koje
HacTaHy u3MeRy nopecke OCHOBMUE cpefcTaBa M obGaBe3a W HUXOBKX KHWUIOBOACTBEHWX W3HOCA Y
KOHCONMMAOBAHUM (UHAHCUjCkUM u3BewTajuma. MehyTuM, yKOnuKO OArnoXeHW Mope3 Ha [obut, noa
YCINOBOM [a Huje payyHOBOACTBEHO OOyxBaheH, MPOUCTEKHE M3 MHULMjanHOr Mpu3HaBaka cpefcTsa unu
obaBe3e y Hekoj Apyroj TpaHcaKLMju OCUM NOCIOBHE KOMBUHaLUjE Koja Y TPEHYTKY TpaHcakumje He yTU4e Hu
Ha payyHOBOACTBEHY HU Ha ornope3vBy AOOWT MW rybuTak, Taga ce OH payyHOBOACTBEHO He 0byxBaTa.

OpanoxeHu nopes Ha fo6GUT ce ogMepaBa NpemMa MoOpPeCKMM cTonama (M 3aKoHY) Koje Cy Ha CHasu Ha gatym
GunaHca cTara UM 3a Koje ce oyekyje Aa he GUTU NpuMereHe y Nepuody y koMe he ce oanoxeHa nopecka
cpencTBa peanv3oBaTtu UK OAJIoKeHe nopecke ob6aBese U3MUPUTU.

OpnoxeHo Nopecko CPefdcTBO ce Mpu3Haje caMo 40 U3HOCca 3a Koju je BepoBaTHO fga he Oyayha pnobut 3a
onopesnBake 6UTK pacrnonoxuea n aa he ce NnpMBpemMeHe pasnuke U3MUPUTU Ha TepeT Te JobuTu.
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2.21. Mpumara 3anocreHnx

(a) Obaeese 3a neHsuje

Npyna uma nnaH geduHncaHnx gonpuHoca 3a neHsuje. 'pyna nsaeaja gonpuHoce y ApyLUTBEHE NEH3NOHe
doHOoBe Ha obasesHoj ocHoBu. Kaga cy gonpuHocw ynnahenu, pyna Hema garby ob6aBesdy nnahawa
gonpuHoca. [lonpnHocK ce Npu3Hajy kao TPOLLKOBM MpuMarsa 3anocneHmx oHaa kaga gocnejy 3a nnahame.
Buwwe nnaheHn gonprvHOCK ce Npu3Hajy Kao CPeacTBO Yy U3HOCY Koju je moryhe pedyHaupaT unm y nsHocy
3a Koju ce cmamyje byayhe nnahawe obasesa.

(6) Benegpuyuje 3anocrieHux dechuHucaHe KonekmusHUM y2080p0M

pyna obe3behyje jybnnapHe Harpage, npyMatba NPUIIMKOM NEH3MOHKCaka 1 ocTana npumara y ckragy ca
KonektnBHum yroBopom o pagy. [NpaBo Ha oBe HakHage je OOMYHO YCMOBIBEHO OCTajakeM 3anocrieHor
nviua y cnyx0u go ctapocHe rpaHuue ogpefieHe 3a MeH3VoHNcawe OOHOCHO A0 OCTBapesa MWHUMAIHOr
pagHor ctaxa. O4eknBaHV TPOLLKOBU HaBEAEHUX HakHagda ce pasrpaHvMdaBajy TOKOM nepuoga 3anocnema.
AkTyapckn pobuum n rybuum Koju npoucTudy U3 UCKYCTBEHMX KOpekuuja M MpoMEeHa y akTyapCKum
npeTrnocTaBkamMa KkKe Ce Ha TepeT UNM y KOPWUCT Kanutana y OKBMPY M3BellTaja O KOHCONWMAOBAHOM
YKYMHOM OCTanoM pesynTtaTty y nepuoay y kome cy Hactanu. OBe obaBese ce mnpouekyjy Ha roguitbem
HMBOY O CTpaHe He3aBWCHMX akTyapa nNpuMMeHOM MeTOoAa MpojekToBawa no jeanHuum npasa. Cagawma
BpeaHoCT obaBe3e No OCHOBY AedMHUCAHNX NpuMarsa yTBphyje ce ONCKOHTOBakeM npouereHnx dyayhmx
rOTOBMHCKUX UCMNnaTa NpUMEHOM KamaTHUX cTona Ha obBe3HuLUe 1 apxasHe 3anuce Penybnuke Cpbuje Koje
Cy uckasaHe y BanyTtu y kojoj he obaBe3e 3a neHauje 6uTn nnaheHe M Koje Mmajy pok gocneha koju
NpubnmxHO ofroeapa pokoBmma gocrneha nosesaHux obaeesa.

(8) BoOHycu 3arnocrneHux

pyna npusHaje obasesy n Tpolwiak 3a 60Hyce Ha OCHOBY OLIEHE UCMYyH-EHa NOCTaBIbEHNX LUIbeBa CBAKOD
3anocrieHor. 'pyna npusHaje pesepBucarwe y Cnydajy yroBopeHe obaBe3e unu ako je paHuja npakca
cTBOpuna nssegeHy obaseay.

Y 2017. roguHwn 'pyna je 3anodvena Hosu Tporoguwky (2018 — 2020) nporpam noactuuaja pykosoguoua
komnaHuje koju he 6uTM 6GasvpaHM Ha OCHOBY peanusauuje MOCTaBIbEHUX KIbYYHUX UWHAMKaTOpa
edukacHoctu ("KMN") (HanomeHa 21).

2.22. MpusHaBakwe npuxoaa of yrosopa ca Kynuuma

pyna npu3sHaje npuxop oa npoaaje HadTe, HacpTHMX depuBaTa, raca U ApyrMx NpousBoaa W ycnyra, kaga
M3BpLUN yroBopeHy obaBe3y M kada ce M3BpLUM MPEHOC KOHTporne Hag pobom u ycnyrama. Koa sehuHe
yroBopa, koHTpona Hag pobom unu ycrnyrama npenasv Ha kynua y ogpeheHoj Tauku y BpeMeHy 1 HakHaga
nocTaje 6e3ycrnoBHa jep je caMo noTpebHo Aa npofe oapeheHo BpeMe npe Hero LWTOo Jocre Ha Hannary.

Mpuxoa ce npusHaje y N3HOCY LeHe TpaHcakumje. LleHa TpaHcakuuje npeacrasrba M3HOC HakHaje, 3a Kojy
pyna oyekyje Aa Mma nNpaBo Yy 3aMeHy 3a MPEeHOC KOHTPOMe Haj YyroBopeHOM pobom umu ycnyrama Ha
Kynua, nckreyuyjyhu nsHoce koju cy HannaheHu y nme tpehux nuua.

Mpuxon ce npukasyje ymaweH 3a noBpahaje, pabate m nonycte HaKOH eNMMUHUCAHA Nponaje yHyTap
pyne.
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lNopesu HakHade no ocHoesy ripodaje

Mpuxoam He yKIby4yjy M3HOCE NPUKYNIbEHE Y MME MOPECKUX BnacTu - nopesun Ha goaaTty speaHoct (M4B),
akuuse n apyru nopesun Ha NnpoMeT (HakHaga 3a noborbluake eHepreTcke euKacHoCTH).

Ob6payyH akumsa 3acHuBa ce Ha npoueHn pyne ga nu je NnpBeHCTBEHO obaBe3Ha 3a nnahake akumsa unm
Hannahyje M3HOC oA Kynua y MMe nopeckux Bnactu. OBO yTBpAMBare Ce OOHOCU Ha OCHOBY aHanuse
NoKanHUX perynaTtopHux 3axTeBa 3a CBaky 3eMrby Y kojoj pyna nocnyje. 360r CNoXeHOCTU U PasHONMKOCTU
Mopeckor 3akoHOAAaBCTBa, 3HayajHa npocyhuBaka ce npuMmeryje y MNpoueHn ga nm 6u ce akuuse
obpadvyHaBane Ha GpyTO MM HETO OCHOBM.

Akumse ykrbyyeHe TOKOM NocTynka HabaBke 3anvxa ykrbyyyjy ce y HabaBHy BpeOHOCT, NpUXoA ce yTephyje
Ha 6pyTo ocHOBM, a nnaheHe akLm3e Takohe ce yKrbyudyjy Y TPOLLKOBE KolTakwa npoaarte pobe.

AKLM3e HacTarne y Npov3BOAHM 1 Npoaaju NPousBoaa NpoLekyjy ce kao Ae0 M3HOCA NMPUKYNIbEHNX Y UMe
Mopecknx BractTu n obpadvyHaBajy ce Ha HETO OCHOBM.

lpuxod 0d npodaje — senenpodaja

lpyna npomsBogn u npopaje HadTy, NETPOXEMUjCKE NPOWM3BOAE, TEYHW MPUPOLHU TFac U ENEeKTPUYHY
eHeprujy Ha TpxuwTy Benenpogaje. Npuxoa og npogate pobe ce npuaHaje kaga 'pyna npeHece KOHTpony
Hag pobom, ogHOCHO Kada je poba ncnopydeHa Kynuy, Kynaw cTekao nyHa QUCKpeuvoHa npasa Hag pobom u
He MoCTOoje HeucnykweHe obaBese Koje Mory yTuuaTu Ha npuxeBaTamwe pobe of cTpaHe kynua. Mcnopyka ce
HWje goroguna cee Aok ce poba He UCMOopYyYM Ha Ha3Ha4YeHO MecTo, AOK Ce PU3MK 3acTapeBara n rybutka
He npeHece Ha BeneTproBua, M CBe [AOK WNWM BeNeTproBal, He nNpuxBaTW MNpPoOM3BOA4e Y Cknagy ca
KynonpoaajHMM yroBOpOM, UMW HE UCTEKHY POKOBM 3a npuxsaTawe pobe, unu Aok pyna He Byge umana
00jeKkTMBHE [OKa3e fa Cy CBU KpUTEPUjyMU 3a NpuxBaTare pobde UCNyHEHU.

Mpuxoan on npopaje ca nonycTuma ce NpuU3Hajy Ha OCHOBY LieHe HaBedeHe Yy YroBopy, yMareHe 3a
npoLerweHe nonycre Ha KonuuuHy. MNpu npouexHn n ogpehuBaky Nonycra, KOPUCTU ce NPETXOOHO UCKYCTBO,
ynoTpebom MeTode OYekMBaHe BPeOHOCTU, a MPUXOL Ce NpuU3Haje caMo Yy Mepu Y Kojoj MOCTOju BUCOKa
BepoBaTHoha ga Hehe gohu go 3HavajHor ykvpgawa. ObaBesa no ocHoBy pedyHOauumje ce npusHaje 3a
OYeKMBaHe MOMycTe Ha KONMUYMHY ofobpeHe KynuumMa Ha OCHOBY MpoJaje peanu3oBaHe [0 Kpaja
n3BeLUTajHor nepuoaa.

Cwmatpa ce ga Hvje NpucyTaH HUjedaH enemMeHT uHaHcMpara NoLTO Ce NpoAaja BpLUM Y3 KPeAUTHU POK
oTnnaTe y cknagy ca TPXWULLIHOM NPakCcoM.

MoTpaxuBare ce NpusHaje No mMcrnopyuu pobe, jep je To MOMeHaT kaja HakHaga rnoctaje 6e3ycrioBHa, u
noTpebaH je camo NPOTOK BpeMeHa A0 focneha Ha HannaTy.

(@)  [lpuxod 00 npodaje pobe — manornpodaja

pyna nocnyje npeko naHua 6eH3nHckMx nymnu. Mpuxog oa npodaje pobe ce npusHaje kaga Mpyna npopa
npoun3sog kynuy. Y manonpogaju ce obu4Ho poba nnaha rotoBMHOM unun KpeguTHOM kapTuuoM. pyna Hyau
Kynuy nogcTtuvuaje npeBacxogHo y (hopmMum nporpama siojasiHoCTU KOju Cy ONMCaHU Yy OOerbKy T.

(6) [lpuxod 00 enekmpuyHe eHepauje

pyna npoaaje enekTpuyHy eHeprujy Ha KpaTKOpOYHOj U AYyropOYHOj OCHOBM, NOA YTOBOPHUM YCIOBUMA KOju
cy onwTtenpuxBaheHn y eHepreTckoj MHAYCTpuju (MpUMeHoM BunaTepanHux TEPMUHCKUX CTaHAapAM30BaHNX

onwTux cnopasyma Eeponcke cdenepauuje Tproeaua eHeprujom (,EFET®). Hajgehu geo npoaaje ce ogsuja
Ha TPXULUTY Ha BeNuko 6e3 CTpyKTypupaHe TProBuHe.
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Y cknafy ca yroBopeHuM ycrioBuma, ykonuko pyna ouvekyje ga u3nydku UCNOPYYn YrOBOPEHY KOSUYUMHY,
npuxopn of enekTpuyHe eHepruje ce y KOHCONMAoBaHMM (PUHAHCUCKUM M3BELUTajMMa npusHaje Ha OpyTo
ocHoBW. 'eHepanHo, nCnopyka enekTpuyHe eHepruje NnpeacTaBrba NPeHOC HU3a pasnuuntux gobapa koju cy
y OCHOBM UCTU U KOjU MMajy MCTM obpasal, npeHoca [0 Kyrua TOKoM BpemeHa. CxogHO Tome, ucrnopyka
erekTpu4He eHepruje Tpetupa ce kao jegHa obaBe3sa M3BpLUEHA KOjOj Ce AoAerbyje TpaHCaKuMoHa ueHa.
Mpuxog ce npusHaje NPMMEHOM jeQMHCTBEHE Mepe HanpeTka Ha UOeHTMAUKOBaHy jeOUHCTBEHy obaBesy
n3BpLLEH-A.

(8)  [lpoepam nojanHocmu Kynaua

'pyna Hyau nporpam NojanHoOCTM y OKBMPY KOra Kynuu cakynrbajy HarpagHe noeHe 3a u3BpLUeHe KyMnoBUHE,
yMMe OCTBapyjy MonycT Ha HapefHe KyrnoBuHe. [puxoa of HarpagHuMX NnoeHa ce npusHaje kaga ce NnoeHu
NUCKOPUCTE UNWU Kada UCTEKHY HAKOH WHuMUMjanHe TpaHcakuuje. LleHa TpaHcakuuje ce anoumpa Ha npogaTty
poby v Ha HarpagHe NMoeHe Ha OCHOBY HMXOBE MOjeAMHaYHe npogajHe BpeaHocTu. [1pu3sHaBamwe yroBopHe
obaBese 3a HarpagHe NMoeHe BpLIM Ce y TPEeHYTKy npoaaje. YroBopHe obaBese koje NpoucTuyy ns nporpama
rojanHOCTU Kynaua cy npukasaHe y HanomeHu 27.

(r) Mpuxod 00 kamama

Mpuxod of kamaTe ce Npu3Haje Ha BPEMEHCKU MponopLMOHAariHOj OCHOBM NMPUMEHOM MeTode edeKTMBHE
KamaTHe CTorne Mo OCHOBY CBUX OYXHUYKMX MHCTPYMeHaTa, OCMM OHUX MCKasaHMX Mo dep BpedHOCTU Kpo3
6unaHc ycrnexa. OBa MeToaa pasrpaHuyaBa, kao A4eo Npuxoaa of kamarte, CBe HakHage npumrbeHe namehy
YroBOPHMX CTpaHa, Koje Cy cacTaBHU Aeo edeKTMBHE KamaTHe cTone, CBe ocTare npemMuje Unm nonycre.

Mpuxog o kamaTe Ha AYXHWYKE WHCTPYMeHTe no dhep BPedHOCTM Kpo3 GunaHc ycnexa, obpadvyHaT no
HOMWHaIHOj KaMaTHOj cTonu, Npu3Haje ce kao drHaHCcKujckn npuxod y bunaHcy ycnexa.

MpoBu3nje koje cy cactaBHM Oeo ehekTUBHE KamaTHe cTone obyxBaTajy npoBusnje koje pyna npumu unu
nnatv y Be3W ca eMWCUjoM Unn cTuuakwem UHaHCHjCKOr CpeacTBa, Ha NpUMep NpPoBM3Wje 3a MpOLEHY
KpeouTHe cnocobHOCTM, MpoueHy M eBUAEHUMjy rapaHuuja unum cpegctaBa obesbehena, nperoBapare
ycrnoBa MHCTPYMEHTa Ui 3a obpagy JOKyMeHaTa TpaHcakuuje.

Mpuxog on kamaTe ce obpadyHaBa NpuMeHOM edeKTMBHE KamaTHe cTone Ha 6pyTo KHMroBOACTBEHY
BpeaHoOCT (bMHaHCuKjcKor cpefcTBa, ocum (i) dMHaAHCUCKUX cpefdcTaBa KojMMa je KpeauTHW KeanuTeT
noropwwaH (CteneH 3), 3a koje ce Npuxod o4 KamaTte obpayyHaBa NpUMeHOM edpeKkTMBHE KamaTHe CcTone Ha
HMXOB aMOPTU30BaHM TPOLUAK, yMaEeH 3a pe3epBucara 3a OYekuBaHe kpeauTHe rybutke un (i) KynrbeHux
UNN cTeveHnx PrHaHCHjCknx cpeactasa obe3BpefheHnx y MOMEHTY UHULMjanHor Npu3HaBama, KO4 Kojux ce
npBobuTHa KpeaUTHO KOpUroBaHa eekTVBHa kamaTHa cTona NpuMMeryje Ha aMOPTU30BaHU TPOLLaK.

2.23. 3akynmu

lpyna 3akynrbyje pasnuunTe KaHuenapujcke npocTope, CkiaguwTa, MarnonpofajHe objekte, onpemy u
MOTOpHa BO3una. YroBopu O 3akyny Cy OOWYHO 3akrbydeHW Ha (DUKCHUM Mepuog anu MOory umatu onuujy
npopyxeTtka. O ycrioBuma 3akyna ce nperoBapa Ha MNojedAVMHa4YHOj OCHOBW Te YroBOpW CafpXe LUMPOKY
naneTty pa3nuunTHX ycroaa.

Ho cduHaHcujcke 2018. rogmHe, 3akyn HEKpeTHUHa, NMOCTPojeHa U onpeme je 6ro knacudmkoBaH UnNu kao

duHaHCKjCKU UK Kao onepaTuBHK 3akyn. MNMnahawa no onepatMBHOM 3akyny (6e3 6Guno Kojux noacTuuaja
3akynogasua) ce benexe y ykynHom pesynraTy nMHeapHOM METOAOM TOKOM nepuofa 3akyna.
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Op 1. janyapa 2019. rogmHe, 3aKynu ce nNpusHajy kao npaBo kopuwhewa cpeacraBa M KOPECnogeHTHa
obaBesa Ha gaTyMm Kaga je MMOBMHA Koja je npegMeT 3akyna AO0CTynHa 3a ynotpeby o ctpaHe pyne. Ceako
nnahare 3akyna je nogerbeHo uamehy obasese 1 orHaHCKjcKor TpoLlka. PMHAHCKJCKM TPOLLAK ce Npu3Haje
y M3BeLWTajy O YKYNHOM pes3ynTaTy TOKOM nepuofa 3akyna NpMMEHOM KOHCTaHTHE MepuoaunyHe kamaTtHe
cTorne Ha npeocTtanu cango obasesa ceakor nepuoga. lNpaso kopuvwhera cpeacrTaBa ce aMmopTusyje TOKOM
nepuoaa kpaher of Beka Tpajaha UMOBMHE WM Tpajarka 3akyna fiMHeapHOM MeTOAOM. YKOMMKO je roTOBO
curypHo ga he pyna mckopuctutn MoryhHOCT KynoBuHe, nMpaBo Kopulwhewa aMopTu3yje ce TOKOM Beka
Tpajaka cpeacTaBa. AMopTM3aumja cpefcraBa padvyHa ce NMHeapHOM MeTOOOM TOKOM MpoLeH-eHOr Beka
Tpajara Ha crnegehun HauuH:

Bek Tpajata y roamHama

3emmbuwTe 25

HekpeTHnHe 2-22
lNocTpojerwa n onpema 3-15
Bosuna 2-10

CpeaoctBa u obaBese Koje MPOMCTMYY M3 3aKyna ce MOYEeTHO ogMepaBajy NMpUMEHOM MeToAe cafalle
BpeaHocTn. OGaBese NoO OCHOBY 3aKyna ykIbydyjy HETO capallukby BpeaHocT cneaehux nnahawa 3akyna:

e (bukcHMx nnahawa (ykbydyjyhu v nnahama koja cy y CyWTUHM (PUKCHA), yMaweHo 3a Guno koje
noTpaxwBake NoacTuLaja 3akyna

e BapwujabunHux nnahaka 3akyna Koja Cy 3aCHOBaHa Ha MHOEKCY UK CTOMU

e M3HOCa koju ce oyekyje ga he GuTu nnaheH oa cTpaHe 3aKynua y OKBUPY rapaHuuje npeocrtane
BpeaHOCTU

e  U3BpLUHE LieHe onuuje KynoBUHE YKOMMKO je 3akynay, y pa3yMHOj Mepu curypaH aa he nckopmuctutu
Ty onuujy, n

e nnahaka NeHana 3a nNpekug 3akyna, ako yCrioBu 3akyna ykasyjy Aa he 3akynau, u3BpLuntu Ty onuujy.

Mnahara 3akyna cy AUCKOHTOBaHa Kopuwwhewem kamaTHe CTone cagpXaHe y 3akyny. YKONUKO Ta cTtona He
Moxe 6utn yTBpheHa, KOpMCTM Ce MHKPEMEHTanHa KamaTHa cTona 3agyXuBaka 3akyrnua, OOHOCHO cTona
Kojy 61 3akynaL, MOopao fa nnatu 3a nosajmrbMBame cpeactaBa NnoTpebHux 3a obujarke UMOBUHE CRIMYHE
BpeaHOCTN y CIIMYHOM €KOHOMCKOM OKpYXeHy U ca CIMMYHUM yCcloBUMa.

lMpaBo kopuwhena cpegcTtaBa ogMepasa ce Ha OCHOBY TPOLLUKOBA KOju ce cacToje of cnefeher:

e  13HOCa NOYeTHOr oaMepaBaka obaBesa 3a 3akyn

e Guno kor nnahawa 3akyna M3BpLUEHOr Ha JaH UMW Npe AaTyMa nodyeTka 3akyna yMareHo 3a 6uno
Koje NpuUMIbeHe NoAcTuLaje 3akyny

e B0 KOT NOYETHOr AMPEKTHOT TPOLUKa, U

e TpowkoBa Bpahata y NPeTXo4HO CTake.

Mnahatba Be3aHa 3a kpaTKOPOYHE 3aKyrne W 3akyre cpeactaBa Mare BpegHOCTV ce NpU3Hajy Ha NHeapHo;
OCHOBM Kao TPOLUAK y M3BeLTajy O yKynHOM pe3yntaTty. KpaTKopouHu 3akynu cy 3akynu ca Tpajarbem 12
MeceLu unm Marse. IMoBUHY Marne BpeAHOCTM YMHU pavyHapcka onpemMa U Maru KaHLenapuwjcku HaMeLTa,.

2.24. Pacnogena guBugeHau

Pacnogena aoveuaeHan akumoHapuma [pyne ce npusHaje kao obaBesa y nepuody y KOjeM Cy aKuuoHapu
Mpyne ogoGpunu ameuaeHge.
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2.25. Kanutanusaumja TpoluKkOBa No3ajmrbuBakba

TpoLukoBM No3ajMrbMBakba Koju ce OAMPEKTHO MOry npunucaty cTuuaky, u3rpagkun unu nspagm cpeacrasa,
Koja ce He BpeaHyjy no cdep BpeoHOCTM U Koja 3axTeBajy AyXn BpeMeHckn nepmnod ga 6u 6una cnpemHa 3a
nnaHvpaHy ynotpeby wunu npopajy (KBanudumkoBaHa cpefcTBa) ce Kanutanuayjy kao neo HabaBHe
BpeaHOCTN Tux cpepctaBa. CBM OcTanu TPOLUKOBM MNO3ajMibMBakba Ce MpU3Hajy Ha TepeT pesynTarta y
nepuoay y KoMe cy v HacTanu.

3. KIbYMHE PAYYHOBOACTBEHE NMPOLEHE U NMPOCYBHBUBAA Y NMPUMEHU
PAYYHOBOLOCTBEHUX MNMOJINTUKA

CactaBrbatbe KOHCONMMAOBaHWUX (PUHAHCUjCKMX U3BeluTaja 3axTeBa Aa PYKOBOACTBO MPUMEHM WU3BECHE
KIby4YHe padyHOBOACTBEHE MpoLEeHe M NPeTnocTaBke Koje YTUYY Ha 1ckasaHe nsHoce cpecrasa u obasesa,
obenogamwuBare NOTEHUMjaNHMX cpeacTaBa u obaBesa Ha AaH M3BeLLTaBaka, Kao U Ha BUCKMHY Mpuxoaa u
pacxofa y n3BeLuTajHOM nepuoay.

PykoBOACTBO KOHTWHYyMpaHO peBuaMpa MOMeHyTe MpoueHe W npeTnocTaBke no3vBajyhu ce Ha npeTxoaHa
UCKyCTBa W Apyre dakTope Koju ce onpaBAaHO MOry KOpUCTUTM 3a noTpebe MpoueHe KHUroBOACTBEHE
BpeaHOCTH cpefcTaBa v obaBesa. Kopekumje padyHOBOACTBEHMX NPOLIEHA Ce NPU3Hajy y nepuoay y Kome je
npoleHa pesBuaMpaHa YKOMMKO MPOMEHa yTude camMo Ha Taj nepuop, OAHOCHO Yy nepuogy y KOome je
W3BPLLEHO peBMaMparEe U KacHUjuM nepuoguma, ako cy oba noroheHa.

Ocum npocyhuBatrba Koja ykrbydyjy npoLueHe, pykoBOACTBO BpLIM M Apyra npocyfuBara y npouecy npuMmeHe
padyHoBoAcTBeHUX nonutuka [pyne. [JobujeHn pesyntatm Mory ce pasnvkoBaTy Of, NMOMEHYTUX NpoLeHa
YKONUKO Ce NMpuMekbyjy Apyradunje NnpeTnocTaBke Unm OKONHOCTK.

Mogaum o yTuuajy oBUX MaKpOEKOHOMCKMX chaKTopa Ha NpoLeHe Koju uMajy Hajpehu yTuuaj Ha u3Hoce Yy
OBVM KOHCONWAOBaHUM (OMHAHCUCKUM M3BELLTajUMa 4aTuh Cy HUXKe.

3.1 HacraBak nocnoBawa 1 yTuuaj Koeua-19

Wnperwe naHgemuje kopoHa Bupyca (KoBua-19) M npeBeHTUBHE Mepe Koje cy [oBene A0 CMareHa
€KOHOMCKe aKTMBHOCTM YYeCHUKa Ha TpxuwTty Tokom 2020. roamHe, kao 1 3HayajHa HecTabunHOCT TpXuLWTa
poba og mapta 2020. roaMHe Mmane Cy HeraTtuBaH yTuuaj Ha pesynTaTt [pyne y u3sewwTajHOM nepuogy.
OBakaB pa3Boj gorahaja pesyntupao je rybutkom y msHocy og PC[L 7.566.003 xurbaga u nagom EBITDA
obenogamweHnx y Hanomenn 7. [lok ca gpyre cTpaHe, AMHAp je odpxaBao penaTMBHO cTabunaH ogHoC
npeMa amepvykoM Jorapy v eBpy (HanomeHa 6).

C 063vpom Ha HegaBHy HecTabWIHOCT Ha rnobanHoOM TPXULWITY LieHa HadTe U CMPOBMHA M NOTEHUMjanHu
yTuuaj Bupyca KoBua-19 Ha noTpaxmwy, pykoBoacTso [pyne je pasmatpano ytuuaj supyca KoBua-19 Ha
6yayhy npoaajy n nocebHo Ha HOBYaHu Tok 'pyne. Bupyc moxe npoy3pokoBaTV OOPXMBY HUCKY LieHy HadTe
Koja MOXe yTuuaTu Ha LeHy HadpTHMX gepuBaTa Kao U KPaTKOPOYHWM Naj MoTpaxwe of kynaua wrto he
umaTtu HeraTuBaH yTuuaj Ha 6yayhe HoBYaHe npunuse.
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AKTMBHOCTW KOje je pYyKOBOACTBO npeny3ernio kako v yTBpauno Aa He MnoCcToju MaTepujanHo 3HauvajHa
HEen3BEeCHOCT Koja b1 Morna ga yTude Ha CnoCOBHOCT eHTUTETa Aa HacTaBu ca NOCroBaHEeM CY:

- [lpoueHa o0 Haueny cCTanHOCTM MOCMOBawa 3aCHMBaA Ce Ha npojekumjama HOBYAHOr TOKa W
NMOCMOBHMM NNaHOBMMA. YTOBOPEHM HOBYAHOM TOKOBM aHanm3upaHu cy y OKBUpY HanomeHe 6 — eo
pU3VK NUKBUAHOCTY;

- YcarnaweHocCT ca KoBeHaHTaMa (HanomeHa 6 — pu3uK JIMKBUOHOCTW);

- CnocobGHocT ovyBata hmnHaHcupamna; M nopen cutyaumje ca naHgemmujom COVID 19, y Toky 2020.
roovHe w3BpLUEHa je JogaTtHa onTuMu3auuvja nokasaTerba KpeguTHor nopTderba y cmucny
CHMWXeHwa LeHe duHaHcMpawa 3a oko 8% y ogHocy Ha kpaj 2019. roguHe, y3 WCTOBPEMEHO
oApxaBake npocevyHe pouvHocTM Ha 3,02 roguHe, Ha kpajy 2020. roguHe. W3BpLieHo je
pPECTPYKTypUpawe 3HadajHor gena kpeautHor nopTdersa (nNpeBpemeHe oTnnate noctojehumx
Kpeauta y3 MnoBnayewe HOBUX MO MOBOSbHUjUM YCNOBMMA M KOpeKuuja ycrnoBa noctojeheunx
Kpeauta, Yy CMMUCAY CHMXEHa KamaTHe CcTone Wwunu npoayxewe POYHOCTU, Kao M penoBHe
oTtnnare);

- PykoBoacTso je npunukom npegsuhara HOBYAHOr TOKA M3BPLUUIO aHanM3y oceTrbnBoCTU dhakTopa
Ha nag ueHa HadTe M Npou3BoAdwE, a kao pesynTaT yTuuaja Bupyca KoBuma-19 Ha rnobanny
E€KOHOMWjY;

- Tokom 2020. roanHe pPyKOBOACTBO je YCMELLUHO CNpOBESIO ONTUMM3ALMjy onepaTUBHMX TPOLUKOBA W
npvputeTM3aumja MHBECTULMOHMX ynarama.

3.2. MpoueHa pe3epBu HadTe M raca

PesepBe HadTe n raca ce He MoOry ca u3BecHOLWNy MPOLEHUTU Te Cy MHXEHePCKE MpoLEHe MOMEHYTUX
pesepBu noanoxHe O6yaoyhum pesusnjama. pyna npoueryje CBOje pe3epBe HadTe M raca y cknagy ca
nponucuma goHeTuMm of ctpaHe Komucuje 3a xapTuje og BpegHoctn CAL (CELL) koju ce ogHoce Ha yTBpheHe
N noTeHuujanHe pesepBe. PayyHoBoACTBEHE Mepe (kao LITO Cy amopTusauumja, UcupribMBake 3anvxa u
oTnuc, Kao 1 npoueHe obesspehera) koje ce 3acHUBajy Ha npoueHama noTBpheHnX pesepBu NoaJIOXHE Cy
npoMeHama y 3aBucHocTu of byayhvx npomeHa y npoueHama pesepsu HadTe u raca.

YT1BpheHe pesepse ce AeuHULLY Kao NpoLeHeHe KONMMYnMHe HadTe 1 raca 3a Koje reosioLKn U UHXeHePCKu
nogaum ca npuxeaTtibMBoM curypHowwhy nokasyjy aa he y 6yagyhum roguHama 6utn npngobuse Tj. ga ce mory
LUpneT! M3 nosHaTuxX nexuwTa npu noctojehMm eKoHOMCKMM ycnoBuma. Y nojeavHum criyydajesuma buhe
notpebHa 3HavajHa HOBa ynarawa y goaatHe OywoTuHe wn npaTteha nmocTpojewa kako 6u ce omoryhuna
npoussoawa HadTe M3 MoMeHyTux pesepsBu. 360r MocTojakba HEW3BECHOCTM M OrpaHuydeHe npupoae
nogaTtaka Koju ce OOHOCM Ha NnexuwTa, MpoueHe NOA3EMHUX pe3epBM Cy TOKOM BPEMeHa MoasnoxHe
npomMeHama y cknagy ca HoBMM pacronoXxmnsnm nHdopmauujama.

PesepBe HahTe M raca OUMPEKTHO yTudy Ha u3Hoce obenogarweHe y KOHCONMMAOBaHUM (OUHAHCUKCKUM
usBellTajuma, npe cBera Ha amopTusauujy, uCUuprnibuBare 3anmnxa W OTNUC, Kao M Ha TPOLLUKOBe
ob6esBpehema.

AmopTu3aLmja cpeacTaBa HaMEHEHUX NPON3BOAHKM HadTe N raca NPUMEHOM MeToAe jeAnMHULA NPon3BOaH-E
3a cBako HapTHO MoOrbe BpLUM Ce Ha OCHOBY [oOKa3aHux paspafeHux pesepBu 3a TPOLLUKOBE paspage,
O[JHOCHO Ha OCHOBY YKYMHWX JOKa3aHWX pe3epBu 3a TPOLUKOBE HacTarne y Be3u ca CTULaHeM [oKa3aHux
pesepsu. Ocum Tora, NpouerweHe JoKa3aHe pesepBe ce KopucTe 3a o6padyH Oyayhux ToKoBa roToBUHE MO
OCHOBY UCTpaxuBaHa 1 NpoLerrBaka MUHEpanHux pecypca, Koju cryxe kao rnokasaterb npu yTephusamy
Aa nv je gowno go obesspehera Hanasuwra.

leTarbHo obenofanvBake O pesepBama HadTe M raca Huje u3BplleHo o63upom ga cy OBM Mnogauu y
cknagy ca 3akoHoM Peny6nuke Cpbuje knacudmkoBaHm Kao gpXkaBHa TajHa.
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3.3. KopuctaH Bek ynotpebe HeKpeTHUHa, NOCTpojeHa u onpeme

PykoBoacTBO npouewyje KopuctaH Bek ynotpebe cpeactsa ysumajyhu y o63vp HeroB OYEKMBaHW BeEK
ynotpebe, npoueweHy TEeXHWUYKY 3acTaperiocT, pesuayanHy BpeaHOCT, u3nyky owTeheHOCT u pagHo
OKpY)Xeh-e Yy KOMe ce cpefcTBO Hanasu. Pasnuke namehny nomMmeHyTMX NpoueHa n CTBapHUX pesynrata Mory
MaTepujanHo 3Ha4ajHoO Aa yTUYY Ha KHMroBOACTBEHY BPEAHOCT HEKPETHWHA, MOCTpOojeHa U onpemMe, Kao u
Aa gosedy Ao kopekumja 6ygyhmnx ctona amopTusaumje n pacxoa 3a roavHy.

YKOMMKO ce MpoueHeHn KOPUCHU Bek ynotpebe bGyae pasnukoBao 3a 10% on mpoueHe pyKoBOACTBA,
amopTu3auuja 3a roguHy 3aspLueHy Ha gaH 31. geuembpa 2020. roguHe 6uhe Beha/mamwa 3a PCL, 2.041.522
xurbaga (2019: PC[ 1.900.267 xurbaaa).

3.4, O6e3Bpeherwe ryaBuna
l'yaBwn ce Tectupa Ha obe3Bpehere roguilm-e.

HapokHaguBa BpegHocT cpefctaBa unu JIT je Beha o HeroBe BpegHOCTM Y ynoTpebu u ep BpeagHocTn
yMmaneHe 3a TpoLukoBe npogaje. [Npw npoueHn BpegHocTu y ynotpebu, npouerweHn yayhn HoBYaHM TOKOBK
Cy OMCKOHTOBaHM Ha cajalluwy BpPeaHOCT kopucTtehn OMCKOHTHY CTOMy npe nopesa, koja pednektyje
TPEHYTHE TPXMWLUHE NPOLEeHe BpeMEHCKe BpPeOHOCTU HOBUA M pusnke cneuudumyHe 3a cpencteso mnm JIT.
MpouereHn Bygyhn HOBYaAHWM TOKOBM YKIbYdyjy npoueHy byaoyhux TpolukoBa pesepBucawa, Oyayhe ueHe
CMpOBMHA, BanyTHW KypC, OUCKOHTHY cTony MTA. (HanomMeHa 8)

3.5. O6GaBe3e 3a gogaTHa NpuMaka 3anocleHnx

Capawna BpegHoCT obaBe3a 3a gofaTHa Mpumarsa 3anocrneHux 3aBucu of OpojHux dhakTopa Koju ce
oapehyjy Ha akTyapckoj ocHOBU kopuliherwem BpojHMX npeTnocTaBku. [peTtnocTaBke kopuLheHe MpUIIMKoMm
ogpefumBakba HeETO TpolwKoBa (Mpuxoda) YKIbyYyjy OWUCKOHTHY cTomy. Buno koje npomeHe y oBuM
npeTrnoctaBkama ytuuahe Ha KhUroBOoACTBEHY BPeAHOCT obaBe3e.

pyna oppenhyje ogroeapajyhy OUCKOHTHY CTOMY Ha Kpajy cBake roguHe. To je kamaTHa cTona koja Tpeba ga
Oyne npumereHa NpunukoM oapefuBakba cafallhbe BPeAHOCTU OveKkMBaHuUX Byayhux roToBMHCKUX ucnnara
3a Koje ce odvekyje aa he 6utn notpebHe y uurby nsmmpera obasesa 3a neHauje. MNpunukom ogpehuBana
oprosapajyhe guckoHTHe ctone, [pyna y3uma y pasMaTtpawe kamaTHe CTone Ha OOBe3HMUE N OpXKaBHEe
3anuce Penybnuke Cpbuje koje cy uckasaHe y Banytu y kojoj he obaBese 3a neHsuje 6utu nnaheHe u koje
umajy pok gocneha koju npnbnkHoO ogrosapa pokosruMa gocrneha obaBese 3a neHsuje.

[a je npu obpauyHy capawhe BpegHocTM obaBesa 3a OeHedmumje 3anocrneHnma kopuwheHa AUCKOHTHa
ctona of 5,30% (ymecto kopuwhere 4,30%) 3a ueny pyny, cagalwra BpegHoCcT obaBesa 3a OTNPEMHUHE
6u ce cmaruna 3a 9,25%, ogHocHo 5,71% 3a jybunapHe Harpage. Y criyyajy Aa npumarsa 3anocreHux pacty
no crtonu og 1%, cagawma BpegHocT obaBe3a 3a oTnpeMHuHe pyne 6u nopacna 3a 5,73%.

3.6. OGaBe3e 3a oGHaBIbakbe NPUPOAHUX Pecypca U 3alTUTa XKMBOTHe cpeauHe

PykoBoactBo pyne Bplun pesepBucamwe 3a Oyayhe TpOLIKOBE yKkNawara MOCTPOjera 3a NpPOM3BOAOHY
HadTe n raca, bywoTnHa, LeBoBoaa u npatehe onpeme 1 3a Bpahake TepeHa y NPOOMTHO CTake Ha OCHOBY
Hajborbe npoueHe byoyhmnx TpPOLLKOBa M XMBOTHOM Beka cpefcTaBa 3a npoussoawy HadTe u raca. MNMpoueHa
Oynyhux obaBesa 3a oOHaBrbawe NPUMPOSHMX pecypca je KOMMIEKCHa U 3axTeBa NpoLeHy U npocyhuBare
PYKOBOACTBA O BUCMHU 06aBe3a yKknawara koje he HacTtaTu 3a MHOro roguHa y oyayhHoctu.

MNMpomeHe y BpegHoBawy noctojehux obaBe3a Mory GUTU pe3ynTaT NMpoMeHe MpoLeHe BPeMeHa HacTaHka,
Oyayhux TPOLUKOBA MM OUCKOHTHMX CTOMa KOpULLNEHVX NPUITMKOM UHULMjarHOT BpeAHOBaka.
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M3Hoc npusHaTtor pesepBucarba (HanomeHa 21) jecte Hajborba npoLeHa TPOLUKOBA HEOMNXOOHWUX 3a
n3amupere cagallkwe obaBese Ha faTym BuMnaHca 3acHoBaHe Ha Baxxehum 3akOHMMAa Y CBaKoj ApXaBu rae cy
noumpaHa onepaTuBHa cpeacTtea [pyne, u Takohe je nognoxHa mameHama ycrieq pesuaupara U naMeHa
3aKoHa 1 perynaTmee U kbUxoBe nHTepnpeTaumje. Ycnen cybjekTMBHOr kKapakTepa 0BUX pe3epBucara nocToju
HEN3BECHOCT y BE3M M3HOCA U MPOLIEH-EHOT BpEMEHA HacTaHka OBMX TPOLLKOBA.

YKonmko 6u AMckoHTHa cTona kopuwheHa 3a u3padyHaBakwe cafalltbe BpegHOCTM obaBesa 3a obHaBrbake
npupogHux pecypca buna 5,30% (ymecto kopuwheHe 4,30%) Ha roguwkem HMBOY, cajallka BPeaHOCT
ob6aBese 6u ce cmarwuna 3a PCL 721.372 xurbaga (31. geuembpa 2019: 5,40% (ymecTto kopuwheHe 4,40%)
Ha rogvilbeM HMBOY, cafallhsa BpegHocT obaBese 6u ce cmamwuna 3a PC[ 419.182 xurbaga.

3.7. MoTeHuujanHe o6aBe3e

Moryhe je ga Ha AgaH m3gaBakba OBMX KOHCONMMAOBAHWX (UHAHCUJCKMX M3BELUTaja MNocToje oppeheHe
OKOMHOCTU koje 'pynn mMory JoHeTu rybuTak, OCUM OHWX KOjU HacTajy Kao nocrneguua jegHor unv Bule
Oynyhux porahaja. PykoBoAcCTBO npouekyje NOMeHyTe MoTeHuunjanHe obaBe3e Ha OCHOBY MPETMOCTaBKM
ogHocHo npocyhusawa. pu npouewmnBarby HenpedBuhieHMx rybutaka no OCHOBY CyACKMX U MOPECKUX
nocTynaka y koje je ykibydyeHa [pyna, kao M eBeHTyanHux noTpaxuBaka OOHOCHO 3axTeBa Koju Mory
AOBECTW [0 TakBMX MNocTynaka, [pyma HakoH KOHCynTauuja ca npaBHUM U MOPECKMM CaBeTHWUUMMa
npoLeryje OCHOB 3a CBe eBeHTyalnHe CyAcKe W Mopecke NOCTynke O4HOCHO MOTpaXuvBaka, kao U OCHOB 3a
HakHagy koja Moxe BUTK TpaxeHa Uy o4eknBaHa y NOMEHYTUM OKONTHOCTUMA.

YKonvKko npoueHa noTeHuujanHe obasese Oyae yka3nsana Ha TO Aa je BepoBaTHO aa he rybutak HacTatu u
Ja Ce HEroB M3HOC MOXEe MOy34aHO MNPOLEHUTU, MNpPOLEeHeHn u3Hoc obaBe3e he OWUTM npusHaT y
KOHCONMMAOBaHUM UHaHCUKjCKUM un3BewTajuma [pyne. YKonuko npoueHa Oyae ykasuBana Ha To fa
MaTepujanHo 3HauvajaH HenpensuheHn rybutak Huje BepoBaTaH, anuv je y pasyMHOj mepu moryh, ogHOCHO
BepoBaTaH je ann ce He MOXe NpPOoUeHUTW, Npupoda noTeHuujanHe obaBese, Kao M MNpoueHa M3Hoca
€BeHTyanHor rybutka yKOnuMKO Ce WUCTU MOXe YTBPAWTM U MaTtepujanHo je 3HadajaH, ce obenogamwyijy.
YKkonuko ce HenpeasuheHu rybuTak He MOXe MOy3gaHO MPOLUEHUTU, PYKOBOACTBO Mpu3Haje rybutak vy
TPEeHyTKy Kkaga My je Ha pacnonarawy WH@opMauuwja koja My omoryhaBa ga [a pasyMHy NpoLEHy.
Henpegsuhenn rybutak umja je BepoBaTHoOha HacTaHka Mana ce no npaeBuny He obenopawyje, OCUM
YKONMMKO Ce He OOHOCK Ha rapaHumje, y KoM criyyajy ce obenogamwyje n npupoga rapaHuumje. Mehytum, y
ogpeheHUM OKOMHOCTMMa Y Kojuma ce obenopawyvBarwe MHade He 3axTeBa, [pyna moxe ga obenogaHu
noteHumjanHe obaBe3e HeOOUYHE NpUpoae Koje MO MULLIbEHY PYKOBOACTBA U HEMOBOM NPaBHOI CABETHMKA
Mory 6uTu of 3Hadaja 3a akuMoHape v apyra nuua (HanoMmeHa 38).

3.8. HapokHaaMBa BpeAHOCT HEKPETHMHA, NOCTPOjeHa U onpeme

Y cknagy ca npoMeHama y LieHM cupoBe HaddTe Ha CBETCKOM TPXULUTY, PYKOBOACTBO [pyrne je u3spLunrio
aHanuay OCeTIbMBOCTU TUX YyTuuaja Ha HaJoKHaAuBY BPEAHOCT HEKPeTHWHa, MOoCTpojeHa W onpeme U Ha
CBeYKynHo nocnosane [pyne. Ha ocHOBY TpeHyTHO OOCTYNHWUX MHOpMaLMja 1 NporHosa y Kpetawy LeHa
cnpoBe HadTe pobujeHnx on peHomupaHe upme, PykoBOACTBO Bepyje Aa Ha OaTyM M3BelLUTaBaka
HaJOKHaAMBa BPEAHOCT HEKPETHUHA, NOCTPOjera 1 onpemMe JOCTKE CBOjY cafallhy BPpeHOCT.
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PyKkOBOACTBO je yKIbyyMrio CMOSbHE W WHTEPHE W3BOpe WHAOpMauuja 3a npoueHy MoTeHunjanHmx
nokasaTterba ymawera BpegHOCTH, Kao LTO Cy MpOMeHe Y MOCMOBHMM MnaHosBuma [pyne, npoMeHe ueHa
HapTe n poba koje goBoge OO TPAjHUX HeraTMBHUX NepOPMaHCK, HUCKY MCKOPULLNEHOCT MOCTpOojera,
Aokase 0 pusnykom owteherwy, NPOMEHE TPXMULLHUX KaMaTHMX CTona, noropLuawe nepdopmaHcu ogpeheHe
WMOBMWHE WK, 3a CPEACTBa 3a NPoM3BOAHY HadTe M raca, 3HadyajHe peBu3nje HaHXKe NPOLIEHEHNX PE3EPBU
unun noeehawa npouereHnx 6yayhmx TpolwkoBa pa3Boja unu obHaBrbarwa NpUpoAHUX pecypca. Ipyna je y
Tekyhoj roanHm octeapuna EBITDA y usHocy og PCI 15,8 munujapam ( 2019: PCL, 44,5 munujapan) n HeTo
ryouTak y nsHocy og PC[ 7,5 munujapgu. Ha HeTo rybutak y Tekyhoj roguHn ytuuane cy umnnukaumje koBua-
19 Koje cy npBeHCTBEHO yTulane Ha npey nonosuHy 2020. roguHe Kaga je ocTBapeH HeTOo rybutak y u3Hocy
on PCO 10,2 munwjapge, AOK je onopaBak MOCMOBHOr pesyntata obHoBIrbeH y Apyroj nonosuHu 2020.
rogvHe. kaga je pyna wnckasana HeTo gobuT y msHocy og PC[H 2,7 munujapaun. MNocnosHn nnaH pyne 3a
2021. rognHy npeasuha npodgutabunHe onepauuvje n Bpahawe EBUTOA Ha uctopujckm HMBO ca Aarbom
ctabunusauunjom Ha ToM HuBOY y nepuoay 2022-2023. roguHe. LleHa HadTe 3Ha4vajHO je nopacna Ao kpaja
roguHe (31. geuembpa 2020.) n HakoH Tor gaTyma, TPeHyTHO npemauwyjyhu cBe cpedrwe NporHosmpaHe
npojekumje 3a nepuog 2020-2025. MNopen Tora, pyna je 3aBpwwuna rnaBHM NpojekaT u3rpagte TOKOM
nocnegwer keaptana 2020. roguHe, Koju he 3HadajHo nosehaTtn mckopuwhewe paduHepuje HadTe K
nosehaTtn edukacHoCT y HapeaHuM nepuoguma. [letarsm o Tome, NpU3HaTh rybuum o ymarwerwa BpegHoCTH
W pe3ynTar npoLeHe nokasaTterba ooe3spehera NpeacTaBrbeEHM Cy Y HanomeHu 8.

AHanusa oceTrbMBOCTM Ha MPOMEHE LieHe HadTe je rmaBHM MHOuKaTop 3a obe3Bpehene cpeacrasa. MNMpema
nporHo3u, ykonuko 6 ueHa HadpTe nana 3a 10 YC[/ Gapen v garbe nocToju nNo3vTuBHa pasnuka namehy
HaJOKHaZMBE BPEOHOCTM HEKPEeTHWHA, MOCTPOjeHa U OnpeMe U HUXOoBe cajawkwe BpegHoctn PCL 57,2
mnpa. (31. peuembpa 2019.: PCL 46,5 mnpga,.).

LleHa HadTe 3acHMBa ce Ha AOCTYNMHMM MPOrHO3amMa CBETCKM MPU3HATUX UCTPKMBAYKUX MHCTUTYyLMj@ Kao
wTto cy Wood Mackenzie, Platts/PIRA, Energy Group u octanu.

PykoBoacTtBo he HacTaBUTM Aa KOHCTAHTHO npaTu qnykTyauuje y ueHu cupoBe HadTe M HeH yTuuaj Ha
nocnosawe ['pyne, ca UNIbLEM afeKkBaTHOT Npedy3vMarka Mepa 3a yonaxaBahe HMX0BOr yTuuaja.

4. NMPUMEHA HOBUX MCoPU

Cnepehe nsmeHe noctojehux ctaHgapga, koje cy CTynune Ha cHary, HUCY uMane martepujanHo 3HadajaH
yTuuaj Ha KoHconugosaHe huHaHCKHjcke usseLuTaje:

e WameHe n gonyHe KoHuenTyanHor okeuMpa UHaHCuKjcKor uasellTaBaka (objaBrbeHe Mapta 2018.
roguHe 1 Ha cHa3u 3a roguilte Nepuoae Koju novmky Ha AaH unu HakoH 1. janyapa 2020. roguHe);

o [edwuHuumja nocnosawa — NameHe u gonyHe MCOU 3 (objaBrbeHe oktobpa 2018. u Ha cHa3u 3a
roauLike Nepuoae Koju Novmkby Ha gaH unm HakoH 1. janyapa 2020. roguHe);

o [JeduHuumnja matepujanHoctn — Uamene n gonyHe MPC 1 n MPC 8 (o6jaBrseHe okTobpa 2018. n Ha
CHa3u 3a rogullike Nepuoae Koju novmky Ha gaH unu HakoH 1. janyapa 2020. roguHe).

e Pedopma pejTuHra kamaTHe ctone — uameHe n gonyHe MCoOW 9, MPC 39 n MCOW 7 (objaBrbeHe
centembpa 2019. rognHe M Ha CHa3u 3a roguvlikbe Mepuode Koje MouYMkby Ha AaH Min HakoH 1.
jaHyapa 2020. roguHe)

e [lorogHoctn opobpeHe 3akynuuma ycnen KOBWI 19 nangemuje — nameHe u gonyHe MCOU 16
(objaBreeHe maja 2020. rognHe 1 Ha CHa3u 3a roguLLHkbE NEPUOAE KOjU NMOYUHY HA AAH UMM HakoH 1.
jyHa 2020 roguHe);

e [opcTtuuajm 3akyny — uameHe u gonyHe MnyctpatusHor npumepa 13 y3 MCOW 16 (objaBrbeHe maja
2020. roguHe).
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5. HOBU PAYMYHOBOACTBEHU CTAHOAPOU

3a cnepgehe HoBe cTaHdapde W AonyHe nocTojehux cTaHgapga ce He odekyje ga he umaTtu martepujanHo
3HavajaH yTuuaj Ha KoHconuogoBaHe oMHaHCHjCcke U3BeLLTaje kKagda ce YyCBoje:

e MCOU 17 — YroBopu o ocurypawy (objaBrbeH 18. maja 2017. roanHe n mn3amereH y jyHy 2020.
roguHe, CTyna Ha cHary 3a nepuoge Koju nounky Ha gaH unm HakoH 1. jaHyapa 2023.);

e Knacudumkauunja obaBesa Ha Tekyhe unu gyropodHe — MameHe u gonyHe MPC 1 (obGjaBrbeHe Yy
janyapy 2020. roguHe n peBunaupaHe jyna 2020. rogmMHe a Ha CHa3u 3a rogulike nepuoge Koju
NnoYnky Ha gaH Unn HakoH 1. jaHyapa 2023. rogmHe)

e LUTeTHM yroBopyn — TPOLLUKOBM UCNyheHa yroBopa — mameHe MPC 37 (obGjaBrbeH y Mmajy 2020.
roavHe 1 Ha CHaswu 3a roguiiHe Nepuae Koju NoYMky Ha AaH unm HakoH 1. jaHyapa 2022. roguHe);

e HekpeTHuHe, nocTpojerwsa 1 onpema: NPUHOCK HacTanu npe HamepasaHe ynotpebe — nameHe MPC
16 (objaBrbeHe y Majy 2020. roaMHe u Ha CHa3u 3a rogullikbe Nepuoae Ha AaH Unu HakoH 1. jaHyapa
2022. roguHe);

e Axypupare pecepeHum Ha KoHuentyanHu oksup — MameHe MCOU 3 (objasrbeHe y majy 2020.
roavHe 1 Ha cHaswu 3a rogullhe Nepuoae Ha AaH unu HakoH 1. jaHyapa 2022. roguHe);

e [oanwha noborbwawa MCOU crangapga umknyca 2018.-2020. rognHe (o6jaBreeHa y majy 2020.
roavHe 1 Ha cHaswu 3a roguLiHbe NePUOAE KOju MOYMHY Ha AaH Unn HakoH 1. jaHyapa 2022. roguHe):

- HakHape y 10% TecTy 3a npecTtaHak npusHaBawa uHaHCujckmx obasesa — nameHe MCOUM 9
- 3aBWCHO OpYLUBO Kao eHTUTET Koju npBu NyT npumeryje MCOUN — ponyHa MCPU 1
- OnopesuBare y ogMepaBarmmMa dep BpegHocTn — gonyHa MPC 41

e Pedopma pecepeHTHe kamaTHe cTone (¢asa 2) — nameHe MCoN 9, MPC 39, MCoWN 7, MCOU 4
and MC®U 16 (o6jaBrbeH y aBrycty 2020 n Ha CHasu 3a rogullite Nepuoae Koju Mounky Ha AaH
unun HakoH 1. jaHyapa 2021. roguHe).

e [lpogaja nnn ynarawe cpeacrtaBa M3Mehly MHBECTUTOPA M HEFOBOM NPUOPYXEHOT eHTUTeTa unm
3ajegHnYKor nogyxsata— uameHe n gonyHe MCoOU 10 n MPC 28 (n3pgatux centembpa 2014 rognHe
W Ha CHasu 3a rogvilte nepuoge Koju NoYMHy Ha OaH UNn HaKkoH gatyma koju he 6utn gedunHucaH
op ctpaHe Opbopa 3a mehyHapogHe padyHoBoacTBeHe ctaHaapae (IASB).

6. YMNPABJbAHKE ®PUHAHCUJCKUM PUSUKOM
6.1. ®dakTopu puHaHCHjCcKOr pU3unKa

MocnoBawe pyne je M3NOXEeHO PasnNUuMTUM (UHAHCUCKUM pU3MuuMa: TPXULIHM pu3nk (koju obyxsaTa
BanyTHU PU3UK, PU3NK KAMATHE CTOMNe Y PU3NK TOTOBUHCKOT TOKA), KPeOUTHW PU3MK U PU3UK MMKBUOHOCTW.
OcHoBHa (hyHKUMja ynpaBrbakba UHAHCK]CKMM PU3MKOM je yCrocTaBIbake NIMMUTA pU3unKka 1 ocurypare aa
CBaka W3MOXEHOCT PU3NKY OCTaHe yHyTap TUX nuMmuTa. Ynpasrbawe pusuuuma y pynu je ycmepeHo Ha
HacTojake Aa ce y cuTyaumju HenpeasuanBoCTU PUHAHCUjCKUX TPXULLITA NOTEHLUMjanHU HeraTuBHN yTuuajn
Ha duHaHcujcko nocnosatwse [pyne ceedy Ha MUHUMYM.

3a ynpaBrbawe pusvMuMMa 3agyxeH je geo 3a (uHaHcuje n durHaHcmjcky KoHTpony [pywTtsa y OKBUpY
dPyHKUMje 3a EKOHOMUKY, PMHAHCHje, NNaHupake N pavyyHOBOACTBO (y garbem Tekcty ,PENMA®) n y cknagy
ca nonutukama ogobpeHmm of cTtpaHe [pyne waeHTudukyje n npouemwyje uHaHCKjCKe pusmke u
AedvHule HaunHe 3alITUTE Of pu3unKa TeCHO capahyjyhu ca nocnoBHUM jeanHuuama [pyne.
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Y TOKy CBOr peoBHOr nocnosawa [pyna je nsnoxeHa crnegehum uHaHCHjCKUM pyanymma:
a) TPXKWLWHK pu3nK (Koju oByxBaTa pU3MK Of MPOMEHA KypceBa CTpPaHWX BanyTa, KamaTHU pU3MK U
pU3NK NPOMeHe LieHa pobe);
0) KpeaUTHU PU3NK K
B) PW3UK NMUKBMAHOCTW.

Tp)XuWHU pu3uk

lpyna je usnoxeHa TPXULWHOM PU3NKY. TPXWLLIHM PU3MK MPOUCTMYE M3 MOC/oBaka ca pasnuyuuMTim a)
Banytama, 6) kamaTHUM cTonama B) LeHama pobe, rae Cy CBake of WX M3MoXKeHe ONWTUM U cneundruyHuM
npoMeHama Ha TPXULITY. PyKoBOACTBO aHanusupa v npati HABO pu3ika Koju je NMpuxBaTibue, MefyTM oBaj
NPUCTYN He UCKIbyuyje rybuTke koju 61 HacTanu ycrneq 3HadajHUX nomMeparba Ha TPXKULLITY.

BanymHu pusuk

pyna nocnyje y MehyHapogHMM OKBMPMMA WM U3MOXEHa je pU3NKy NpOMeHa Kypca CTpaHuxX BanyTa Koju
npoucTnye u3 nocrioBaka ca pasnuuuTum BamnyTama, npseHcTBeHo YC[I wn EYP. Pusuk npouctuye u3
BOyayhux TProBMHCKNX TpaHCakumja n Nnpu3HaTnx cpeacrasa u obasesa.

PykoBoacTtBo Mpyne je ycTaHOBWIO NONUTUKY 3a ynpaBibake PU3NKOM Of, MPOMEHa Kypca CTpaHux Banyta y
O[HOCY Ha HeHY yHKUMOHaNHy BanyTy. [la 6u ynpaBrbano pusmMkoM of, NpoOMeHe Kypca CTpaHuX BanyTta Koju
npouctuye us Gyayhmnx TProBUHCKMX TpaHcakuuja M NpusHaTUX cpedctaBa M obaBe3a, 3agyXeHu y geny
dyHKunje PETA 3a dmnHaHcuje yroBapajy HajnoBOSbHUjE KypceBe 3a KynoBMHE MHO BasyTa Koju ce yrosapajy
Ha OHEBHOM HMBOY Y 3aBMCHOCTW O KpeTaka Kypca Tor gaHa. Pu3auk og npomeHe Kypca CTpaHux BanyTta
HacTaje kaga cy 6yayhe TpaHcakuuwje M npusHata cpeacTBa M obaBese uckasaHe Yy BanyTuM Koja Huje
dyHKUMOHanHa BanyTa [pyne.

pyna uma kpegnte JeHOMMHOBAHE Y CTpaHUM BanyTama, HajsHadajHuje y EYP, koje npeBacxogHo uanaxy
pyny pu3nky npomeHe OeBU3HOT Kypca.
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KrunrosogcteseHa BpegHocT (6e3 ncnpaske) huHaHCHjCKUX MHCTPYMeHaTa [pyne no Banytama npukasaHa je

y cnegehoj Tabenu:
Ha paH 31. peuem6pa 2020. roguHe

QPuHaHcujcka cpedcmea
CmanHa cpedcmea

PUHAHCKCKN MHCTPYMEHTH Koju ce
BpeaHyjy Kpo3 ocTanm yKynHu
pesynTar

Octanu gyropo4Hn onHaHCHjcKu
nnacmaHm

[yropoyHa noTpaxuBama
O6pmHa cpedcmea
MoTpaxuBara No OCHOBY Npofaje
MoTpaxuBara 13 cneumnpuaHnx
nocnosa

Opyra noTpaxusara
KpaTkopo4yHu dpnHaHCKHjCKm
nnacmaHm

TOTOBUHA N FTOTOBUHCKM EKBUBANEHTU

QPuHaHcujcke obasese
HyzopoyHe o6asese

[yropoyHe ob6aBese
Kpamkopo4He o6agese
KpaTkopo4He cdmHaHcujcke obaBese
O6aBese u3 nocrnosana

Ocrtane kpaTkopo4yHe obaBe3se
HeTo nsnoxeHocT

Ha pan 31. geuemb6pa 2019. roguHe

@duHaHcujcka cpedcmea
CmanHa cpedcmea

PUHaAHCW]CKM MHCTPYMEHTH KOju ce
BpPeHYjy Kpo3 OCTanm yKynHu
pesynTar

Octanu gyropo4Hu ouHaHCHjcKu
nnacMmaHm

[yropoyHa noTpaxmvBara
O6pmHa cpedcmea
MoTpaxuBara No OCHOBY Npofaje
MoTpaxunBara 13 cneynpuyHmx
nocnosa

Opyra noTpaxuBara
KpaTkopoyHu douHaHCKjcKu
nnacMmaHm

"OTOBUHA 1 FTOTOBMHCKM EKBUBANEHTU

QPuHaHcujcke obasese
HyaopoyHe o6aeese

HyropoyHe obasese
Kpamkopo4He obaeese
KpaTtkopoyHe hmHaHcujcke obaBese
O6aBe3se 13 nocrnoeaka

OcrTane kpaTkopoyHe oGaBese
HeTo usnoxeHocT

PCO EYP YC[O OcTano YKynHo
95.316 - - - 95.316
84.336 662.568 5.740 - 752.644

9.515 75.637 - - 85.152
18.293.378 797.131 95.424 1.429.747 20.615.680
42.945 16.749 149.953 7.994 217.641
1.233.026 481.239 3.220 58.038 1.775.523
116.181 226.888 - - 343.069
4571.789 3.318.178 243.231 355.104 8.488.302
(14.198) (72.721.977) (120.107) (1.123.736) (73.980.018)
(14.831) (11.877.242) (37.751) (266.891) (12.196.715)
(6.721.073) (7.973.347) (3.329.805) (1.254.454)  (19.278.679)
(8.888.449) (79.884) (152.390) (130.704) (9.251.427)
8.807.935 (87.074.060) (3.142.485) (924.902) (82.333.512)

PCO EYP yca OcTtano YKynHo

95.662 - - - 95.662
231.671 729.893 4,964 - 966.528
9.515 224.669 - - 234.184
22.758.194 1.107.544 128.120 1.579.001 25.572.859
497.459 2.822 164.460 9.129 673.870
877.230 19.232 3.567 35.728 935.757
1.114.559 75.810 - 653.104 1.843.473
6.206.398 5.408.179 2.148.914 1.532.319 15.295.810
(12.489) (82.942.688) (173.130) (914.624) (84.042.931)
(15.559) (6.462.042) (36.162) (248.134) (6.761.897)
(9.280.442) (8.013.428) (16.284.376) (1.763.084)  (35.341.330)
(7.860.308) (227.495) (168.997) (118.254) (8.375.054)
14.621.890 (90.077.504) (14.212.640) 765.185 (88.903.069)
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Mpunukom npepavyHa ctpaHux BanyTta y PCL kopuwheHu cy cnegehu kypcesu:

Ha paH n3BewTaBawa

31 gpeuembap 31 geuembap

2020. 2019.
EYP 117,5802 117,5928
YCA 95,6637 104,9186

AHarnusa ocemsbugocmu

pyna je oanyynna ga obenogaHu nHdopMaLlmje o TPXKULIHOj U NOTEHLUjaNHOj N3MNOXEHOCTU XMNOTETUYKOM
[obunTky/(rydutky) oa kopuwhera MUHaHCKjCKUX MHCTPYMEeHaTa Kpo3 aHann3y OCEeTIbMBOCTMU.

AHanusa oceTrbMBOCTM MpUKa3aHa HWXKe npukasyje XMnoTeTUdkn yTuuaj Ha KOHCoNMaoBaHe MHaHcujcke
ussewTaje pyne n gobutak/(rybutak) koju he ce nojaButu ycnea npomeHe Kypca a He MpoMeHe y CTPYKTypu
nopTdonuvja ynarawa u gpyrux Bapvjabnu Ha AaH usBeluTaBata.

Ha gaH 31. geuembpa 2020. roguHe, ykonuko 6u 61o 3abenexeH pacTt/nag nokanHe sanyTe 3a 5% y ogHocy
Ha EYP, a cee ocrane Bapujabune Gune HenpomeweHe, OOOMT npe onopesvBaka U Kanutan 6una 6u
Beha/mawa 3a PC[ 4.353.703 xurbage (2019: PCLO 4.503.875 xurbaga), yrnaBHOM 360r MO3UTUBHUX U
HeraTUBHUX KYPCHMX pasnuka No OCHOBY NpepadyHa obGaBesa no kpeautuMma AeHoMUHOBaHuUM y EYP.

Ha paH 31. geuembpa 2020. roaunHe, ykonuko 6u 6uo 3abenexeH pact/nag nokanHe Banyte 3a 10% y
oaHocy Ha YC[, a cBe ocTtane Bapujabune 6une HenpomereHe, 4O0OUT Npe ornopeanBara U kanutan 6unu
ou Behu/mamwu 3a PCL 314.249 xurbapa (2019: PCL 1.421.264 xurbage), yrnaBHoOM 300r MO3UTMBHUX U
HEraTUBHUX KYpPCHUX pasfnuka Nno OCHOBY npepadvyHa obaBesa npema AoGaBrbaymMma OEHOMUHOBAHUM Y
yCO.

Pusuk kamamHe cmorne

KpeanTtu noByyYeHn no NPOMEHIbLMBUM KamaTHUM cTonama msnaxy [pyny kamaTHOM puU3MKy HOBYaHOr TOKa,
AOK KpeauTu gatm no puKCHMM KamaTHUM cTonama wmanaxy [pyny pusuky npomeHe dep BpegHOCTU
KpeauTHUX cTona. Y 3aBUCHOCTM O HETO 3aAyXXEHOCTU Y HEKOM BPeMeHCKOM nepuoay, 6uno koja npomeHa
OocHoBHe kamaTtHe cTone (Eypubop unu Jlnbop) nma nponopumoHanHu ytuuaj Ha pesyntaT pyne. Ja cy
KamaTHe CToMe Ha 3ajMoBe Yy CTpaHuM BanyTama ca MPOMEHIbMBOM KamMaTHOM cTtornoM 6une 3a 1%
BULLE/HMKE, Ca CBMM OCTanvMMm napamMeTpuma HenpomMereHuM, pesdyntaT npe nopesa Ha fobuT v kanuTan y
2020. rognHm 6unun 6mn PCL 667.008 xurbaga (2019: PCO 718.111 xwurbaga) HWXW/BUWK, HajBuwe 360r
BULLIMX/HWDKUX TPOLLKOBA KamaTta Ha 3ajMoBe ca NPOMEHSbMBMM KaMaTHUM cTonama.

Pusuk yeHa pobe

duHaHcujcke nepdopmMaHce 'pyne OUPEKTHO Cy Be3aHe 3a LieHe cupoBe HadTe u HapTHUX Aepusara. [pyna
Huje y MoryhHOCTM da y NOTNYHOCTU KOHTPOSMLLE LIEHE OBMX MPOM3BOAA, KOjU 3aBUCE O PaBHOTEXE MOHyAe
N NoTpaxre Ha CBETCKOM M Aomahem TpXWLWTY cupoBe HadTe M HAapTHUX AepvBaTta kao M of mnocTynaka
KOHTPOIMHUX areHuuja.

Cuctem nnaHvpara [pyne npunpema pasnuMuute CueHapuje 3a KibyyHe (hakTtope y 3aBMCHOCTM Of, LeHa
HadTe Ha rmobanHom TpxuwTy. OBaj NpucTyn omoryhaBa MeHaLMeHTy Aa Npuriaroan TPOLIKOBE CMateH-eM
Unu penoporpammparemM MHBECTULIMOHMX Nporpama v Apyrux mexaHnsama. TakBe akTMBHOCTM NoMaxy Aa ce
PU3NK CMakn Ha NpuxeBaTibuB HUBO.
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KpedumHu pusuk

pyna ce usnaxe KpeauTHOM pU3MKY, OAHOCHO pu3uKy Aa he jegHa cTpaHa OMHAHCUCKOr MHCTPYMEHTa
y3poKoBaTn puHaHCHjckun rybuTak aApyroj ctpaHu, Tume Wwto Hehe ncnyHntu ceoje obasese.

MN3noxeHoCT pu3nKy HacTaje kao pesyntaT 3agyxkusawsa [pyne u gpyrux TpaHcakuuja ca cayroBapadvma,
ycnep Kojux HacTajy (pMHaHcuKjcka cpeacTBa U BaHOMnaHcHe kpeauTHe obaBese.

MakcumarnHa W3NOXEeHOCT KpeaMTHOM pusuky [pyne no BpCcTU cpeacTaBa McKkasaHa Yy cagallbum
BpeAHocTMMa (hMHaHCUjCKMX cpeacTaBa y bunaHcy cTaka npvkasaHa je y cnegehoj Tabenu:

31. peuembpa

2020 2019
DrHAHCK|CKN NHCTPYMEHTM KOjU Ce BpeaHYjy KpO3 ocTanum YKYmnHU
pesynrar 95.316 95.662
OcTtann gyropoyHu orHaHCHjCkn nnacmManu (HanoMmeHa 11) 752.644 966.528
[dyropoyHa notpaxvsara 85.152 234.184
MoTpaxmBara No ocHOBY Npoaaje (HanomeHa 14) 20.615.680 25.572.859
MoTpaxmBara 13 cneymdunyHMX Nocnoea 217.641 673.870
Opyra notpaxusara (HanomeHa 15) 1.775.523 935.757
KpaTkopodHu cmHaHCcujckn nnacMaHu (HanomeHa 16) 343.069 1.843.473
["OTOBMHCKM eKBMBaNeHT 1 rotoBnHa (HanomeHa 17) 8.488.302 15.295.810
YKYNHO MakcumMariHa U3roXeHOCT KpeAUTHOM PU3UKY 32.373.327 45.618.143

Ynpaearme kpedumHum pusuyuma. KpeantHu pnsmk npegcrasrea Hajpehu nojeauHayHn pmM3unk nocrosana
pyne; pykoBOACTBO y CKMNagy ca TUM MaXIbMBO ynpasiba nsnoxeHowhy kpeamTHOM pusnky. KpeanTHu pusmk
HacTaje 13 roToBUHE Y FOTOBUHCKMX eKBMBaneHarta, genoauta kog 6aHaka n (UHaHCHCKMX MHCTUTYUMja, Kao
N KpeAUTHE MU3NOXEHOCTW y BE3M Ca Kynuuma Ha BEnuko 1 Marno, ykibydyjyhn HeHannaheHa notpaxunsara u
U3BpLLEHE TpaHcakuuje.

Jlumumu. Tpyna aeduHULLE HABOE KPeAUTHUX PU3MKa Koje Npeay3nma, Tako LUTO NocTasrba NUMUTE Ha
U3HOCe pu3KnKa Koju Cy NpuUxBaTibUBK Y OAHOCY Ha jeaHor 3ajMonpumMua. KpeantHu numuTt ce yTephyje 3a
CBaKor Kynua nojegnHayHo, kao MakCMmarHu U3HOC KpeauTHOT pusmnka, umajyhm y sugy 6pojHe
KapakTepuCTHKe, Kao LUTO Cy:

- durHaHCKUjCKM U3BELUTajn cayroBapaya;

- CkopuHr kog, AreHuumje 3a npuspegHe peructpe, komnaHunje HAC n/vnu D&B n3sewwTaja;

- KonuuuHa ynucaHux 3anora;

- Mopgaum o 6rniokagama padyHa Kynua;

- MpeTxogHu ogHocwu ca Mpynom;

- MnaHnpann obum npoaaje;

- OyxvHa capagme ca ['pynom, ykibydyjyhin ctapocHy CcTpykTypy, gocnehe n noctojame 6uno kakemx
duHaHcujcknx noteLlkoha.

lNompaxxusaHr-a No ocHos8y npodaje, nompaxusara U3 creyucbuyHUX rnocsosa U ocmalsa nompaxuseara

Ha wanoxeHocT pyne kpeguTHOM pusuKy y Hajsehoj Mepu yTudy WHAMBKUAyanHe KapaKTepuUCTUKE CBaKor
Kynua.

pyna npumemnyje nojegHocTaBrbeH npuctyn MC®U 9 3a ogmepaBare OYeKMBaHMX KpeauTHux ryburaka,
KOjy KOPUCTM UCMPaBKy 3a OYeKMBaHe rybutke TOKOM Beka Tpajarba.

Y unrby ogmepaBaka OYEKUMBAHMX KpeaUTHUX rybutaka, noTpaxusara no OCHOBY NpoJaje, MoTpaxvBara

13 cneumuyHMX NocnoBa U ocTarna NnoTpaxuBakba rpynncaHa cy Ha OCHOBY 3ajeHMNYKMX KapaKTepucTuka
KpeauTHor puanka 1 6poja AaHa Kallkbeksa.
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OdeknBaHe cTOone KpeauMTHWX rybutaka ce 3acHuBajy Ha npodunuma nnahaka no OCHOBY npogaje y
nepvoay og 60 meceun npe 31. geuembpa 2020. rogmHe n 48 meceun npe 1. jaHyapa 2020. roanHe kao n
oarosapajyhux npeTxoaHunx KpeauTHux rybutaka npeTprnrbeHnx y HaBeaeHoM nepuogy. Mctopujcke ctone
rybuTka HUCY KopuroBaHe y ogHoOCy Ha WHdopmaumje o 6yayhum makpoekoHOMCKUM hakTopmuma, 063Mpom
4a HWCy yCTaHOBIbEHe Kopernauuje koje Om 3HayajHO yTuuane Ha CMocoBHOCT Kynaua ga uamupe

noTpaxuBaka.

PesepBucatbe 3a kpeauTHe ryouTke y Be3au ca NOTpauBakMMa Mo OCHOBY Npopfaje, noTpaxvBawuma u3
cneungUYHUX NocrnoBa 1 ocTanuM NoTpaxuearuma ce ofpehyje y cknagy ca MaTpuLOM pe3epBucara koja

je npukasaHa y Tabenu y HacTaBky.

Ha pan 31. peuembpa 2020. rognHe maTtpuua pesepBucawa Ce 3acHuMBa Ha Opojy gaHa gocnenux

noTpaxuBama:
YKynHo
noTpaxusawa
Mo OCHOBY
npopaaje,
cneuyucmuyHa u
Crtona BpyTto ocTtana
o6esBpehera U3HOC YKynHu ECL  noTpaxuBaha
MoTpaxmBara No OCHOBY Npoaaje,
crneumduyHa 1 octana noTpaxueama:
- Hegocnena 0,03% 21.105.745 (2.548) 21.103.197
- pocnena go 30 gaHa 0,17% 941.970 4) 941.966
-oa 31 po 90 pana 0,88% 106.502 (3.371) 103.131
- 04 91 po 270 paHa 3,69% 158.376 (55.610) 102.766
- npeko 270 gaHa 98,53% 16.664.957 (16.307.173) 357.784
YKynHo noTtpaxuBawa of npoaaje,
cneuyuncdpuyHa n octana noTpaxumBama 38.977.550 (16.368.706) 22.608.844

Ha paH 31. neuem6pa 2019. roavHe maTpuua pesepBucara ce 3acHMBa Ha Gpojy AaHa gocnenmx

noTpaxuneaka:

YKynHo
noTpaxuBsarba no
OCHOBY npopaje,

cneuncdpunyHa n

Crona BpyTo ocTana

obesBpeherwa M3HOC YkynHu ECL noTpaxuBeamba
MoTpaxunBara No OCHOBY Npoaaje,
cneundunyHa 1 octana noTpaxvsama:
- Hepocnena 0,05% 24.959.646 (12.085) 24.947.561
- pocnena po 30 gaHa 0,18% 1.313.262 (2.369) 1.310.893
- o4 31 po 90 paHa 1,10% 124.561 (1.375) 123.186
- 04 91 po 270 paHa 2,58% 113.860 (2.936) 110.924
- npeko 270 gaHa 96,09% 17.776.085 (17.086.163) 689.922
YKynHo noTtpaxuBawa of npoaaje,
cneundcdmryHa u octana noTpaxusamwa 44.287.414 (17.104.928) 27.182.486

Mo npasuny, U3HOC MNOTpaXxunBawa KOje npesas3nna3n N3HOC op,o6peHor KpeguTtHOor nuMunuTa ocurypaH je

nyTem GaHKapcke rapaHuuje, NPUMIbEHOT aBaHca UN ApYrum cpeacTBom obesbehersa.

PykoBoacteo [pyne, pedoBHO WCNUTYje KpeOWTHW KBanuTeT MoTpaxuBaka MO OCHOBY npoaaje,
cneundUYHNX U ocTanux noTpaxueBamwa ysumajyhu y o63avp cTapocHM Npodun noTpaxuBarwa Kao U

BpPEMEHCKU nepunon nocrnoBHOr ogHoca ca prnom.
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PykoBOACTBO Bepyje Aa Cy HeucrnpaBrbeHa NoTpaxusaka No OCHOBY Mpopaje, CneuuduyHMX U ocTanmux

noTpaxwueBama y NoTNyHOCTU HaAOKHagMBa.

MpomeHe Ha UcnpaBLM BpeQHOCTM N0 OCHOBY NOTpauBakka of NPoAaje U NoTpaxuBara 3a 3akyn cy:

MoTpaxunBama
no OCHOBY npoaaje
CneundunyHa Onwrta MotpaxuBa-
mcnpaska ucnpaska Hba 3a 3aKyn YKynHo
Ha paH 1. janyapa 2019. roguHe 2.340.228 3.745.269 59.612 6.145.109
PesepBucamna 3a 06e3Bpehere noTpaxmnsama 7.261 75.724 2.321 85.306
Ykunpare pesepBucara (HanomeHa 34) (6.218) (73.532) (7.870) (87.620)
MoTpaxuBara oTnncaHa TOKOM roguvHe Kao
HeHannaTtvea - (263.040) (1.232) (264.272)
Ocrano (953) 3.298 - 2.345
Ha paH 31. geyem6pa 2019. roguHe 2.340.318 3.487.719 52.831 5.880.868
Ha paH 1. jaHyapa 2020. roguHe 2.340.318 3.487.719 52.831 5.880.868
PesepBucamna 3a 06e3Bpehere noTpaxneama 4,402 101.789 5.126 111.317
Ykupare pesepBucara (HanomeHa 34) (6.660) (113.101) (11.634) (131.395)
MoTpaxuBara oTnncaHa TOKOM rogvHe Kao
HeHannaTtmea 87) (609.650) (284) (610.021)
Ocrano (35 (4.196) - (4.231)
Ha paH 31. gpeuyem6pa 2020. roguHe 2.337.938 2.862.561 46.039 5.246.538

TpowkoBn obGesBpehewa unu oTnmMca Cy YKIbydeHu y pacxoge of Yycknahueawa BpegHOCTM ocTane
MMOBMHE KOja ce uckasyje no dep BpegHocTh kpo3 bunaHc ycnexa. MisHocn pesepsucana 3a obesspehene

Ce yrnaBHOM OTNUCYjy Kafa ce BULLE HE OYEKyje NPUNB rOTOBUHE.

MakcumanHa u3noXeHOCT KPeAWTHOM PU3NKY Ha AaH M3BellTaBaka je KHWUrOBOACTBEHa BPEOHOCT CBake
Knace HaBedeHMX noTpaxmBamwa. OcTane knace y OKBMpY NoTpaXmBaka No OCHOBY npodaje, cneunduyHnx

W Opyrux noTpaxuBaka He cagpxe cpefcTBa Koja cy obesBpeheHa.

MNpomeHe Ha payyHMMa UCMpaBKe BPEeOHOCTU MOTpaxuBawa M3 cneundUuyHMX MocrnoBa Cy npukasaHe y

Tabenu:

Ha paH 1. janyapa 2019.
PesepBucara 3a 0b6e3Bpehere noTpaxusarwa
Ykunpare pesepsucara (HanomeHa 34)
MoTpaxuBara oTnucaHa TOKOM roAuHe Kao HeHannaTvea
Ocrano
Ha paH 31. geuem6pa 2019.
PesepBucamna 3a 0b6e3Bpehere noTpaxnsarwa
Ykunpare pesepBucara (HanomeHa 34)
MoTpaxmBara oTnMcaHa TOKOM rofMHe Kao HeHannaTnea
Ocrtano
Ha paH 31. geuem6pa 2020.

MoTpaxunBawa n3
cneundcuyHnX

nocrnoBa

1.754.714
2.185
(3.068)
(12.958)
(480)

1.740.393

5.126

(552)

(30.209)
175

1.714.933
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lMpomeHe Ha ncnpasBLyM BPELHOCTU APYrMX NOTpaXKuBarka Cy:

MoTpaxunBama Ocrana
3a KamaTe noTpaxuBaha YKynHo
Ha paH 1. janyapa 2019. roguHe 2.130.865 7.417.765 9.548.630
PesepBucamna 3a 06e3Bpehere ocTanmx noTpaxveamwa 4.813 9.415 14.228
Ykunpare pesepBucara (HanomeHa 34) (12.914) (1.088) (14.002)
lMoTpaxunBara oTnmncaHa TOKOM roguHe Kao
HeHannaTtvea (55.294) (7.177) (62.471)
Ocrano (2.629) (89) (2.718)
Ha paH 31. geyem6pa 2019. roguHe 2.064.841 7.418.826 9.483.667
PesepBucamna 3a 06e3Bpehere ocTanmx noTpaxveamwa 8.260 2.089 10.349
Ykunpare pesepBucara (HanomeHa 34) (38.421) (370) (38.791)
MoTpaxunBara oTnncaHa TOKOM roguHe Kao
HeHannaTtmea (46.524) (1.129) (47.653)
Ocrano (541) 204 (337)
Ha paH 31. geyem6pa 2020. roguHe 1.987.615 7.419.620 9.407.235

Kpedumnu keanumem ¢huHaHcujcke uMoguHe

KpeantHu kBanuTeT pMHaHCUHjCke MMOBMHE Koja HUje gocnena HUTu obesBpeheHa Moxe ce NpoLeHNTH
Nno3mBaH-eM Ha CMOSbHE KpeauTHE PejTUHre (ako cy AOCTYMHM) UK Ha UCTopujcke MHopMauuje o cTonama
Hennahawa Apyre yroBopHe CTpaHe:

BBB 1 Mamse og Bes

BULIe bbb pejTuHra YKynHo
Ha pan 31. geuem6pa 2020. roguHe
[OTOBMHE N FOTOBMHCKWN eKBMBANEHTU (HanomeHa 17) 2.362.115 4.247.736 1.878.451 8.488.302
Heno3ntn ca pokom gocneha Buwwe og 3 meceua a
mMarse of 1 roguHe (HarnomeHa 16) - - 266.224 266.224
Ha paH 31. geuem6pa 2019. rogmHe
[OTOBMHE ¥ TOTOBMHCKM €KBMBanNeHTn (Hanomexa 17) 4.156.429 6.447.759  4.691.622 15.295.810
Heno3utn ca pokom gocneha Buwwe og 3 meceua a
mMarse of 1 roguHe(HanomeHa 16) - 653.218 1.113.346 1.766.564
Heno3ntn ca pokom gocneha npeko 1 roguHe
(HanomeHa 11) - - 158.079 158.079

OueknBaHun KpeduTHU rybuum 3a BehumHy UHaHCUHjCKUX cpefcTaBa ce oAaMepaBajy y3umajyhu y ob3up
ouvekMBaHe KpeauTHe rybutke TOKOM Beka Tpajara ouHaHCKjCKor cpecTBa.

Ha pan 31. geuembpa 2020. n 2019. rognHe Huje GWUNO 3Ha4YajHUX KpeouTHUX rybutaka of ymarera
BPEOHOCTU MpU3HATE NMOBUHE.

Pu3suk nukeudHocmu

Mpojekumja yKynmHUX TOKOBa roTOBMHE BpLUM ce Ha HuBoy [pyne. [Oupekumja 3a duHaHCcuje npatu
KOHTMHYMpaHo nukBuaHocT [pyne kako 6u o6esbedmnna [OBOSbHO roToBMHE 3a noTpebe mocroBaka, y3
ofpXaBake HMBOA HeuCKopuWREHUX KpeauTHUX nuHKWja, Tako da [pyna He npekopaynm [A03BOSbEHU
KpeauTHU NnMuT Ko 6aHaka nnm ycrnoee 13 yroBopa o nosajmuuama. OBakBO NpojekToBame y3uma y o03mp
nnaHoee [pyne y nornegy uamupewa OyroBa, ycknafuBawe ca yroBOpeHUM ycrnoBuma, ycknahuBawe ca
WHTEPHO geduHncaHMM uurbeBMMa, U ako je NPUMMEHIBMBO, EKCTEPHE 3aKOHCKE Wy MpaBHE 3axTeBe Kao
LUTO Cy Ha MpUMep BanyTHa OrpaHuYeH-a.
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Buwak rotoBMHe M3Hag HMBOA I'IOTpeﬁHOF 3a ynpasibak-€e O6pTHVIM KanutarioMm nonaxe ce Kao Bullak
roToBMHE Ha Opo4yeHe genos3unTe.

Y tabenn Huxe aHanuaupaHe cy duHaHcujcke obaBese Ha aatym bunaHca ctawa [pyne koje cy rpynucaHe
npema gaTtymy gocneha.

N3Hocn npukasanu y Tabenu npeacTaBrbajy YroBOpHE HEOWCKOHTOBAaHE HOBYaHe TOKoBe. M3HOCKM Koju
AOCMeBajy Ha HamnaTy y PoKy oA 12 meceun jefHaKu Cy HUXOBUM KHMIOBOACTBEHMM M3HOcUMa, byayhu ga
edekaT OUCKOHTOBaHa HYje MaTepujanHo 3HayajaH.

YroBopeHu
Capawna HoBYyaHu Mame o 1-5 Mpeko 5
Ha paH 31. geuem6pa 2020. BpeaHOCT TOKOBU 1 roauHe roguHa roguHa
durHaHcujcke obaBese (KpeanTn 1 JIM3UHT) 86.176.733 90.113.828 13.520.395 63.382.156 13.211.277
Hobaerbaun n obaeese 3a guBugeHay 23.063.696 23.063.696 23.063.696 - -

109.240.429 113.177.524 36.584.091 63.382.156 13.211.277

Ha paH 31. gpeuembpa 2019.
durHaHcujcke obaBese (KpeauTn 1 NIM3UHT) 90.804.828 96.685.828 8.528.198 83.672.824 4.484.806
Hobaerbaun n obasese 3a guBugeHay 39.122.022 39.122.022 39.122.022 - -
129.926.850 135.807.850 47.650.220 83.672.824  4.484.806
Lnrb ynpaereawa kanuTtanom je ga pyna 3agpxu cnocoBHOCT ga HacTtaBw Aa nocrnyje y HeorpaHn4eHoM
nepuogy y npeasmarbmeoj 6yayhHocTu, kako 6u akumoHapuma obesbeguno nospahaj (npoduT), a octanum
WHTEPECHMM CTpaHama MOBOfbHOCTM, M Aa Ou oyyBano onTumanHy CTPYKTypy kanutana ca uurbeM Aa
CMatbM TPOLLKOBE KanuTana.
[da 6u oyyBana OQHOCHO KOpwuroBana CTPYKTypy kanuTana, [pyna moxe ga u3BpLIM KOpekuujy ucnnarta
AVBUOEHAM akuuoHapuma, BpaTu KanuTan akuumoHapuma, usga HoBe akuumje wunu, nak, Moxe da npopa
cpencTtsa kako 6u cmarbuna gyropame.

KanuTtan ce npatv Ha rpynHOM HMBOY Ha OCHOBY KoeduLMjeHTa 3a4y>KeHOCTH, Tj. 0gHOCa HETO AyroBawa U
EBITDA. Heto gyroBake ce nspavyHaBa kaga ce yKynHa gyrosara (Ykrby4yjyhu KpaTkopoyHe v QyropodHe
KpeauTe) ymare 3a roToBMHY M FOTOBUHCKE eKBMBareHTe U kpaTkopoyHe aenosute. EBITDA ce geduHue
Kao OobuT npe ogbuTka kamaTta v nopesa Ha JobuTt, amopTusaumje, PUHaHCKjckux npuxoda (pacxoga) HeTo
W Opyrux HeonepaTuBHUX Npuxoaa (TPOLUKoBa).

Ha kpajy n3BewwTtajHux nepuoga koeduuumjeHT 3agyxeHocTtu pyne 6mo je kao WwTo cnegu:

31. peuembap 31. peuembap

2020 2019
O6GaBese no kpeguTnma — yKynHo (HanomeHe 22 un 23) 86.176.733 90.804.828
MuHycC: roTOBMHa U FOTOBUHCKM eKBUBaneHTu (HanomeHa 17) (8.488.302) (15.295.810)
HeTo ayroBama 77.688.431 75.509.018
EBITDA 15.824.303 44.479.734
KoeduuujeHT 3aayxeHocTH 491 1,70

lpyna ce obaBe3ana (Ha HMBoYy Nacnpom HbedT Mpyne) aa ogpxaBa KOeUUMjEHT YKyMNHE 3ady>KEHOCTU U
EBITDA ucnoa 3,0 3a Bpeme Tpajarkba criopasyma O OyropodHuMM Kpeautuma ca nojeauHUM MOCHOBHUM
OaHkama. 'pyna koHCTaHTHO NpaTu yTBphHeHe obaBe3e kako 6u ce ogp)xao oBaj OOHOC NMOKPMBEHOCTU Ayrosa
W 0o cafa Huje d1no kplena oBux obaeesa.

Y ToKy roguHe Huje 61No NpomeHe y NPUCTYNy yrnpaBrbakba PU3UKOM KanuTana.
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®ep BpeaHOCT PUHAHCU]CKUX MHCTPYMEHaTa Kojuma ce Tpryje Ha akTMBHOM TPXMLWTY (Kao LWTO cy xapTuje
O BPeAHOCTW Kojuma ce Tpryje u xapTuje o4 BPEeAHOCTW pacnofnoxuBe 3a npoaajy) 3acHmBa ce Ha
KOTMPaHMM TPXMULIHUM LeHama Ha gdaH bunaHca ctanwa. KoTupaHa TpxulwHa UeHa Koja ce KOpuCcTu 3a
dmHaHcujcka cpeacTtea [pyne npeacTtasrba Tekyhy LeHy noHyae.

dep BpeOHOCT (PUHAHCUJCKUX WMHCTpyMEeHaTa KojuMa ce He Tpryje Ha akTMBHOM TPXULWTY yTBphyje ce
pasnMunTMM TeXHWKama npoueHe. ['pyna npumeryje pasnuuute metoge n yTephyje npeTtnocraBke koje ce
3acHMBajy Ha TPXULLHUM YCMOBMMa KOju nocToje Ha gatym bunaHca ctamwa. KoTupaHe TpXuLHe ueHe unm
KOTMpaHe LeHe aunepa 3a CrnvyYHe UHCTPYMEHTE KOpUCTe ce 3a AyropoyHe obasese. OcTane TexHuke, Kao
WITO Cy MpoueHeHe OUCKOHTOBaHe BPEeOHOCTM HOBYaHMX TOKOBa, KoOpucTe ce 3a ogpefuBame dep
BPEeAHOCTU npeocTanmx MHAHCKjCKUX MHCTPYMeHaTa.

KH:I/IFOBOJJ,CTBeHa BpeOHOCT noTpaxuBaka MO OCHOBY npop,aje, CI'IeLI,VICbI/ILIHI/IX n Opyrux noTpaxkmBaka,
octane obpTHe MMOBMHE n gobaBrbaya u octanmx obaBesa U3 NocrioBaka cMaTpa ce Aa je jegHaka dep
BPeAHOCTW YCref HMXOBE KpaTKopouyHe npupode. 3a BehuHy OyropoyHux (UHaHCUjCKMX cpencTaBa U
obaBesa chep BpegHOCT He 0ACTyna 3Ha4ajHo 04 HUXOBE KHUFrOBOACTBEHE BPEAHOCTM.

7. NMHPOPMALIUJE O CETMEHTUMA

Mcnopg cy npeseHToBaHe MHopmaLmje 0 NOCNOBHMM cermMeHTMMa [pyne 3a roguHe Koje ce 3aspliasajy 31.
Aeuembpa 2020. n 2019. MoCNoBHM CErMEHTM CYy KOMMOHEHTE YMjXU MOCMOBHU pe3ynTaT PedoBHO MpaTtu
MmaBHu JoHocunay Oanyka (FOO) n 3a koje nocToje 3acebHe uHaHcujcke nHdopmMaLmje.

MocnoBHe akTMBHOCTU [pyne cy opraHn3oBaHe y ABa rnasHa nocrnoBHa cermeHTa: Upstream n Downstream.

Upstream (uctpaxusamwe n npousBoawa) obyxsata crnegehe onepauuje pyne: Uctpaxusarwe, pasBoj u
npov3BoAHa cMpoBe HadTe M NPUPOAHOr raca u ycnyre Ha HadTHUM norbuMa. Downstream (npepapa u
MapkeTuHr) obyxBaTa npepagy cupoBe HadTe y HadTHe AepvBaTe, Te HabaBky, nMpogajy W TpaHcrnopT
cupoBe HadpTe M ocTanux HadTHUX AepvBaTa. TpOLUKOBWM KOpMOpaTUBHE aAMUHUCTpauuje U CermMeHT
EHepreTuka cy npe3eHTOBaHW y OKBUPY NOCIIOBHOI CErMEHTa npepaga yu MapKeTUHT.

Cekumja EnumuHaunje obyxeata envuMmuHaumje 1 gpyre Kopekumje y Be3n ca npogajom mehy cermeHTuma u
HepeanunsoBaHe nNpoduTe HacTane od npodaje cupose HadTe 1 Nnpoussoaa. Npogaja mehy cermeHTMa ce
3acHMBa Ha NpoLeHeHUM TPXULIHUM LieHama.

EBITDA npegctaersa EBITDA-y 'pyne. PykoBoacteo Bepyje aa EBITDA npefncraerba kopuctaH nokasaterb
nocnosawa [pyne jep npeacrtaeBrba TpeHnn pesyntata 6e3 npukasuBawa yTuuaja ogpeheHux Tpolukosa.
EBITDA npegctaBrba [[obuTak npe TpowKa kamaTta, Tpowka mnope3a Ha p[obut, amopTusauuje,
dmHaHcujckux npuxoda (pacxoda) HETO M ocTanux HeonepaTuBHUX npuxoda (pacxoga). EBITDA je pogatHu
He-MC®U curHaHcujckm nokasaTterb KOju pyKOBOACTBO KOPUCTU [ia OLIEHM YCMELIHOCT NocnoBama.
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PesyntaTtn n3BelwTajHMX cermeHaTa 3a roavHy koja ce 3aBplumna Ha gaH 31

Cy y npernegy Koju crneam:

Mpuxoaun oa npoaaje

NHTepcermeHTHM

EkcTepHu
KopurosaHa EBITDA (cermeHTHM pe3ynTarT)
AmopTusauuja
Hobuun (M'ybuum) 36or o6e3spehera
(HanomeHa 35 un 36)
O6e3Bpehene ncTpaxmeara (HanomeHa 9)
Ypaeo y pesynTaty NpUAPYXeHUX eHTUTeTa U
3ajedHNYKMX ynarama
®DrHAHCKjCKM pacxoaun, HETO
Mopes Ha gobut
CermeHTHM gobuTtak (rybutak)

. geuembpa 2020. roguHe patu

Upstream Downstream EnumuHauuje YKynHo
30.291.847 183.613.051 (30.071.039) 183.833.859
29.491.961 579.078 (30.071.039) -

799.886 183.033.973 - 183.833.859
16.154.650 (330.347) - 15.824.303
(12.770.569) (10.035.335) - (22.805.904)
61.646 (771.504) - (709.858)
(136.812) - - (136.812)
- (103.671) - (103.671)
(276.348) (1.661.870) - (1.938.218)
(193.607) 1.758.004 - 1.564.397
3.367.063 (10.933.066) - (7.566.003)

PesyntaTn nssewTajHux cermeHaTta 3a roguHy kKoja ce 3aBplumna Ha gaH 31

Cy y npernegy Koju cnegu:

Mpuxoamn og npoaaje

NHTepcermeHTHM

EkcTepHu
KopurosaHa EBITDA (cermeHTHM pe3ynTar)
AmopTusaumja
Hobuun (M'yéuun) 36or obesspehena
(HanomeHa 35 n 36)
Ob6e3sBpehene nctpaxmeara (HanomeHa 9)
Ypaeo y pesyntaty NpuapYyXeHUX eHTuTeTa u
3ajeHNYKNX ynaraka
dPUHaHCKjCKM pacxoaun, HETO
Mopes Ha pobut
CermeHTHU gobuTak (ryéuTak)

. euembpa 2019. roguHe gatu

Upstream Downstream EnumuHauuje YKynHo
48.317.499 272.263.504 (48.484.503) 272.096.500
47.501.435 983.068 (48.484.503) -

816.064 271.280.436 - 272.096.500
34.188.266 10.291.468 - 44.479.734
(11.402.076) (9.574.273) - (20.976.349)

(18.054) 32.032 - 13.978
(377.207) - - (377.207)
- (129.287) - (129.287)
(365.574) (1.120.548) - (1.486.122)
(212.842) (4.319.766) - (4.532.608)
21.632.035 (5.035.633) - 16.596.402

KopurosaHa EBITA 3a downstream cermeHT ykibydyje EBITDA-y kopnopaTuMBHOr LieHTpa y HeraTUBHOM
usHocy og PC[] 6.150.081 xurbaga 3a roguHy koja ce 3aspluimna 31. geuembpa 2020. roguHe (31 geuembpa
2019. roguHe: HeratmBHa EBITDA y usHocy og PCL 6.679.539 xurbapa). KopuroBaHa EBITDA 3a
Downstream cermeHT npe anokawuje kopnopatusHor ueHTpa EBITDA je npukasaHa y Tabenu ncnog:

KopurosaHa EBITDA nocne anokauuvje KopnopaTusHor LeHTpa

EBITDA KopnopaTuBHOr LeHTpa

KopurosaHna EBITDA npe anokaumje KopnopaTuBHor LieHTpa

FoavHa koja ce 3aBpLuuna

31. peuembpa

2020 2019
(330.347) 10.291.468
(6.150.081) (6.679.539)
5.819.734 16.971.007
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KopurosaHa EBITDA 3a roguHe koje ce 3aBplaBajy 31. geuembpa 2020. n 2019. roguHe je ycarnaiwieHa y
Tabenu ucnog:
FNoguHa koja ce 3aBpLuMna
31. peuembpa

2020 2019
Heto gobur (7.566.003) 16.596.402
Mopes Ha pobut (1.564.397) 4.532.608
Octanu pacxogu 2.085.221 1.868.685
OcTtanu npuxoamn (2.296.523)  (1.265.910)
Pacxoau oa ycknahuBana BpeHOCTM OcTarne MMOBUHE Koja ce nckasyje
no cbep BpeaHOCTM Kpo3 BunaHc ycnexa 154.834 134.564
Mpuxoan op ycknahuBarwa BpeAHOCTM OCTarne MMOBMHE Koja ce
uckasyje no cep BpegHoOCTM Kpo3 bunaHc ycnexa (259.147) (121.212)
®PurHaHcuKjckM pacxoau 4.816.945 4.178.538
DurHaHCKjCKM Npuxoamn (2.775.056)  (2.563.129)
TpoLukoBM amopTu3auuje 22.805.904 20.976.349
OcTanu HeonepaTUBHN TPOLLIKOBU, HETO™® 422.525 142.839
EBITDA 15.824.303  44.479.734

* OcTanu HeonepaTMBHW TPOLUKOBM, HeTO ce BehWHOM OAHOCE Ha YyKMAawe pe3epBucarsa, Tpollak
pesepBucata, MCNpaBky BpeQHOCTM NoTpaxunsarka 1 ocTarno.

AHanunsa npuxoga of npopaje HadTte, raca U HapTHUX epuBaTa (Ca acnekTa nopekna TpXxuwTa Kynua)
aara je y Tabenu:

FopuHa koja ce 3aBpwuna 31. gaeyem6pa 2020.

U3Bo3 1

Homahe wmehyHapogHa
TPXULWITE npopgaja YKynHo
Mpopaja cupose HagTe - 445,567 445,567
Mpoaaja npupogHor raca 362.369 - 362.369
Manonpoaaja - - -
Benenpopaja 362.369 - 362.369
Mpopaja HadbTHUX AepuBaTta 127.044.342 43.165.194 170.209.536
Manonpogaja 49.100.165 10.910.927 60.011.092
Benenpogaja 77.944.177 32.254.267 110.198.444
lMponaja enekTpuyHe eHepruje 1.160.202 298.446 1.458.648
Mpuxoam no ocHoBY 3akyna 291.237 6.106 297.343
Ocrtana npoaaja 8.232.649 2.827.747 11.060.396
Mpopaja ykynHo 137.090.799 46.743.060 183.833.859
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FNopuHa koja ce 3aBpwuna 31. aeyemo6pa 2019.

U3Bo3 n

HOomahe wmeRhyHapoaHa
TPXULWITE npoaaja YKynHo
Mpoaaja cupose HaTe 824.057 665.186 1.489.243
Mpoaaja npmupoaHor raca 1.388.688 - 1.388.688
Marnonpogaja - - -
Benenpogaja 1.388.688 - 1.388.688
Mpoaaja HapTHMX gepvBaTa 186.520.141 70.167.285 256.687.426
Manonpogaja 66.171.840 17.557.295 83.729.135
Benenpogaja 120.348.301 52.609.990 172.958.291
Mpofaja enekTpuyHe eHepruje 782.645 233.715 1.016.360
Mpuxoau nNo ocHoBY 3akyna 351.477 6.439 357.916
Ocrana npopgaja 7.696.451 3.460.416 11.156.867
Mpopaaja ykynHo 197.563.459 74.533.041 272.096.500

Op yKynHor u3Hoca npuxoga oA npogaje HapTHUX AepuBata (Benenpogaja) y usHocy og PC[ 110.198.444
xurbaga (2019: PC 172.958.291 xwurbagy) npuxoau y msHocy og PCL 16.743.010 xurbapa (2019: PCO
19.070.224 xurbage) ogHoce ce Ha gomaher kynua XWI MNeTtpoxemuja. OBM npuxoan YnHe Benenpoaajy y
okBupy Downstream cermeHTa nocnosatba.

Mpoaaja enekTpudHe eHepruje Hajpehmum genom ce ogHocu Ha npogajy Network for trading g.o.o0. beorpag y
nsHocy og PC[ 504.652 xurbage (2019: PC[ 309.224 xurbage).

OcTtana npofdaja ce yrnaBHOM OAHOCM Ha NpoAajy OOMYyHCKOr acopTUMaHa Ha BeH3MHCKMM cTaHuuama y

n3Hocy og PC[ 8.758.716 xurbaga (2019: PC/[] 8.828.683 xurbage).

CeguwTe Mpyne je y Peny6nuum Cpbuju. YKynaH npuxod o4 eKCTEPHUX Kynaua Ha TepTopujun Penybnuvke
Cpbwuje usHocmo je PC[ 137.090.799 xurbaga (2019: PCL, 197.563.459 xurbaga) AOK je yKynaH npuxopg, o4
eKCTepHUX Kynaua ca Teputopuje gpyrmx semarba nsHocvno PC[1 46.743.060 xurbaga (2019: PC[

74.533.041 xurbagy).

AHarnusa ykynHor npuxofa of eKCTepHUX Kynaua ca Teputopuje Apyrix semMarba aata je y Tabenu:

FoavHa koja ce 3aBpLuuna
31. peuembpa

2020 2019
Mpopaja cupose HaTe 445,567 665.186
Mpopaja HadhTHUX AepuBaTa (Manonpojaja 1 Benenpoaaja)
Byrapcka 10.190.296 14.559.719
BbocHa n XepuerosuHa 13.463.146 27.417.504
PymyHuja 10.903.430 13.415.451
XpBaTtcka 1.656.265 2.431.173
CeBepHa MakegoHuja 790.710 1.343.723
Mahapcka 779.414 1.610.845
Benuvka bputaHuja 903.215 1.063.213
LLsajuapcka 453.057 1.888.635
Ocrtana TpxuwTa 4.025.661 6.437.022
43.165.194 70.167.285
Mpopaja enekTpuyHe eHepruje 298.446 233.715
Mpuxoam nNo ocHOBY 3akyna 6.106 6.439
Octanu npuxogu 2.827.747 3.460.416
46.743.060 74.533.041

Mpuxoan of nojeanHavyHMX 3eMarba YKIby4eHUX Y ocTana TpXULITa HACY MaTepujanHo 3HavajHu.
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[Npe3eHmauyuja akyuse

Y Tabenu ncnon NpukasaH je ocTBapeHu Npmuxod oA npoaaje n obpavyHate akumae 3a 2020. n 2019. roguHy:

2020 2019
Mpuxog og npoaaje 316.037.510 415.794.117
AKunsa (132.203.651) (143.697.617)
HeTto npuxoa of npogaje 183.833.859 272.096.500

Y Penybnuun Cpbuju akumse nocTajy nnatvBe kaga Mpou3BOAWM KOju Cy npeaMeT akum3e msnase us
aKkuM3Hor cknaguvwTa. To HacTaje kaga ce poba yToBapu 3a TpaHCNopT, 3a AMPEKTHY Npodajy Kynuvma
(Benenpopaja) unu 3a TpaHCMOpPT OO COMCTBEHe MarnonpogajHe mpexe. Pok nnahawa 3a obpayyHaTte
akumse je 15 gana. 'pyna je npoueHuna ga akumse HannaheHe y Benenpoaju He cagpXke pusuk sanmxa
HWUTW 3HauvajaH KpeauTHW pu3uK. Y npodaju Ha mano, pyna npouewyje Oa je npocedaH NPoOMeT 3anuxa
NpubnMXHO jegHak nepuody nnahaka akumse n ga Hema 3Ha4vajHUX py3uka 3anvxa WnvM KpeguTHOr puauka.
CxogHo Tome, ¢ 063Mpom aa pyna He cHOCK 3Ha4vajHe pu3uke y oba cnydaja, akuuse ce Hannahyjy y nve
NMopecKor opraHa n cxogHo Tome oabujajy og npuxona.

CranHa nmoBUWHa, OCMM (DMHAHCUKjCKMX MHCTPyMEeHaTa M O4JIOKEHMX MOPEeCKMX cpeactaBa (6e3 cpeacrasa
3a 6eHedmumje 3a 3anocneHe HUTK Npasa Koja NMPOUCTUYY M3 yroBopa O OCUrypamy), No 3eMrbu:

31. peuembap 31. geuembap

2020 2019
Cpbuja 288.696.880 287.838.624
PymyHunja 12.430.336 11.853.104
BocHa n XepuerosuHa 7.649.494 7.276.613
Byrapcka 6.423.225 6.881.442

315.199.935 313.849.783
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8. HEMATEPUJAJTHA UMOBUHA
KoHuecuje,
naTteHTH,
nuueHue, Ocrtana HewmarepwujanHa
Ynarawa y codTBEp U HeMartepujanHa ynaraway

pa3Boj _ocTana npasa F'yasun ynarawa npunpemu YKynHo
Ha paH 1. janyapa 2019.
Ha6aBHa BpegHocCT 11.630.138 9.287.315  2.262.796 1.443.305 9.721.470 34.345.024
VMcnpaBka BpegHOCTU K
obesBpehetse (2.323.773) (7.558.187)  (713.418) (316.885) (61.377) (10.973.640)
HeoTtnucaHa BpegHocT 9.306.365 1.729.128  1.549.378 1.126.420 9.660.093 23.371.384
loguHa 3aBpieHa AaHa
31. peuembpa 2019.
Mosehana - - - 704 3.283.123  3.283.827
AkTuBauuja 3.139.293 829.622 - - (3.968.915) -
AmMopTu3auuja (1.005.829) (574.386) - (46.496) - (1.626.711)
Ob6e3Bpehete (HanomeHa 36) - - (180.004) - - (180.004)
[NpeHoc Ha
HeKpeTHWHe,MoCTpojeHa n
onpemy (HanomeHa 9) - - - - (42.660) (42.660)
OcTanu npeHocu - 4.697 - (1.457) (108.081) (104.841)
[NpeHoc Ha npaBo kopuwhera
cpeAcTaBsa - - - (153.119) - (153.119)
TpaHcnauuoHe pesepse - (130) (14.866) (1.096) (118.551) (134.643)
HeotnucaHa BpegHocT 11.439.829 1.988.931 1.354.508 924.956 8.705.009 24.413.233
Ha paH 31. peuemb6pa 2019.
Hab6aeHa BpegHocCT 14.769.430 10.033.485 2.233.762 1.252.029 8.760.424 37.049.130
WcnpaBka BpeaHOCTH U1
o6esBpehetse (3.329.601) (8.044.554)  (879.254) (327.073) (55.415) (12.635.897)
HeoTnucana BpegHocT 11.439.829 1.988.931 1.354.508 924.956 8.705.009 24.413.233
Ha paH 1. janyapa 2020.
HabaBHa BpegHocCT 14.769.430 10.033.485 2.233.762 1.252.029 8.760.424 37.049.130
WcnpaBka BpeaHOCTU U
o6esBpehere (3.329.601) (8.044.554)  (879.254) (327.073) (55.415) (12.635.897)
HeoTnucana BpegHocT 11.439.829 1.988.931 1.354.508 924.956 8.705.009 24.413.233
FoauHa 3aBplieHa paHa
31. peuembpa 2020.
Moeehana - - - - 1.335.647 1.335.647
AxTuBauuja 1.474.226 661.805 - 9.946 (2.145.977) -
AmMopTu3auvja (1.143.611) (610.561) - (46.584) (4.719) (1.805.475)
Ob6e3Bpehetse (HanomeHa 36) - - (26.506) - (58.941) (85.447)
MpeHoc Ha
HeKpeTHWHe,MoCTpojeHa U
onpemy (HanomeHa 9) - - - - 122.924 122.924
OcTanu npeHocu - 782 - - 49.464 50.246
TpaHcnauunoHe pesepse - (77) (5.298) (129) (85.430) (90.934)
HeoTnucana BpegHocT 11.770.444 2.040.880 1.322.704 888.189 7.917.977 23.940.194
Ha paH 31. geuem6Gpa 2020.
HabaBHa BpegHoCT 16.243.657 10.694.203  2.220.431 1.253.796 8.036.878 38.448.965
WcnpaBka BpeaHOCTH U1
obesBpehere (4.473.213) (8.653.323)  (897.727) (365.607) (118.901) (14.508.771)
HeoTnucana BpegHocT 11.770.444 2.040.880 1.322.704 888.189 7.917.977 23.940.194
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HWUC lpyna

HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna

Ha AaH 31. geuyembpa 2020. roguHe

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

HematepuvjanHa ynarawa y npunpemu ca ctawem Ha aaH 31. geuembpa 2020. rogmnHe y m3Hocy o PCL
7.917.977 xwrbaga (2019: PCL 8.705.009 xurbaga) ce Hajpehum pgenom ogHoce Ha ynarawa vy
uctpaxusamwe (HenoTBpheHe pesepse) y u3Hocy oa PCH 7.749.359 xurbaga (2019: PC[ 8.538.201

xurbagy).

Obesspeher-e eydsuna

l'yoBun pykoBOACTBO MocMaTpa Ha 6asn MHOVBMAYaNHWX WKW TPYMHUX jeQHWLA KOoje FeHepully FOTOBMHY
(JIT). TpynHe JIT ce ogHoce Ha uyMTaBy ManonpofajHy Mpexy jedHor 3aBuCHOr eHTuTeTa y BocHu un
XepuerosuHu rae je ryasun pacnopeheH no oBom ocHoBy. HagokHaauea BpegHocT cBake JIT je ytBpheHa o
CTpaHe Hes3aBUCHOr npoleHuTerba Ha 6a3n Behe o BpegHoCcTW y ynoTpebu nnu cep BpeaHOCTU MUHYC
TPOLUKOBM Npoaaje. HaBegeHe kankynauuje cy 3acHoBaHe Ha npojekuuvjama TOKoBa roToBMHE npe-nopesa, Ha

OCHOBY neToroauLlHser (hMHaHCKUjCKOr NnaHa ycBOjeHor O CTpaHe pyKoBoACTBaA.

KrbyuHe npetnocTtaBke kopuwheHe 3a o6payvyH BpeaHOCTH y ynoTpebu:

MpoceyHa 6pyTo Mapxa
Crona pacTta
[lMckoHTHa cTona
- PymyHCKO TpXuWTE
- byrapcko TpxuwTe

- TpxuwTe BocHe n XepuerosnHe

2020 2019
23,3% 21,0%
1% 1%
6,72% 6,99%
5,84% 6,30%
7,71% 8,73%

PykoBoacTBo je yTBpAMnO nnaHupaHy OpyTo Mapxky Ha 6as3v npeTxogHO OCTBapeHux pesynrtata u
oYekuMBaHOr npmBpegHor pacta. [lpoceyHa ctona pacTa je KOH3UCTEHTHa Ca MPOrHO30M Y MHAOYCTpUjW.
[nckoHTHa cTona je npe nopesa 1 oapaxasa cneundudHe pusmke y ogHocy Ha peneBaHTHy JIT. Y HacTaBky

je gaT npernepg anokauuje rygsuna.

Mo4eTHO TpaHcnauu- Kpajwe
ctatbe [lNoBehawa O6e3Bpehewe oOHe pe3epBe cTawe

2020
BbocHa n XepuerosuHa 482.387 - - (51) 482.336
PymyHuja 278.560 - - (5.183) 273.377
Byrapcka 593.561 - (26.506) (64) 566.991
1.354.508 - (26.506) (5.298) 1.322.704

2019
BbocHa n XepuerosuHa 484.855 - - (2.468) 482.387
PymyHuja 286.915 - - (8.355) 278.560
Byrapcka 777.608 - (180.004) (4.043) 593.561
1.549.378 - (180.004) (14.866) 1.354.508

Ocum npusHator obesspehera y byrapckoj y nsHocy og PC[ 26.506 xurbaga (2019: PCL 180.004 xurbage),
TecT obesBpehewa y PymyHuju M BocHM n XepueroBMHM nokasao je Oa je HagokHaguBa BpPELHOCT
n3payyHaTa no ocHOBY BpeaHOCTU y ynoTpebu/dep BpegHocTn Beha of cafalltwbe BpeaHOCTU cpeacTasa.
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HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

Ykonuko 6u peBuavpaHa npoueweHa ctona pacta buna 0,5% ymecto kopuwheHe 1% n ykonuko 6u
ONCKOHTHa cTona 6una Beha 3a 1% y ogHocy Ha kopuwwheHy npunukoMm obpadyHa, HagoKHaauBa BpeaHOCT
TecTupaHe MMOBUWHE KO Koje Huje npeTxogHo yTBpheHo obe3Bpeherwe W garbe npeBasvnasv cajallkby
BpeaHocT. Ykonuko 6u ctona pacta 6una 0% y komGuHauuju ca NpuMeH-eHOM OUCKOHTHOM CTOMOM Kako je
HaBedeHO Yy ropwoj Tabenw, HagokHaguBa BpeAHOCT Takofe npeBasvnasu ogrosapajyhy cagawmwy
BpeaHocT. LUTo ce Tnye AMcKoHTHe cTone, TecT obeaBpefera je HajoceTibuBUjK 3a TpxMwTe BbocHe un
XepuerosuHe, rge BpeaHOCT y ynoTpebu npeBasvnasn cafjallky BpeaHOCT oAaroBapajyhe umoBMHE no
ANCKOHTHOj ctonu Behoj o 9,04%.

PykoBoacTtBo cmaTpa Aa je npoceyHa 6pyTo Mapka ropuBa kao 4eO YKyrnHe npocevHe OpyTo mapxe KrbyyHa
npeTnocTaBka Koja yTuye Ha OCeTrbUBOCT obpadyHa BpeaHocTu y ynotpebu. Cnegeha tabena npukasyje
0CeTIbLUBOCT obpavyHa Ha NpPoMeHy OBe MpeTnocTaBke mnokasyjyhu 3a konvko 6u npocevHa BGpyTo Mapxka
ropuBa Tpebana ga ce cmawum ga 6u ynotpebHa BpeaHOCT 6una jeaHaka cagallr0j Bpe4HOCTM TecTupaHe
NMOBUHE:

KopuwheHe

npeTnocraBke o

NpPOCEeYHOj
OpyTo Mapxu Cmameme y
ropvBa nn
TpxuwTe PymyHunje 24,3% 12,6nn
TpxuwTe byrapcke 25,0% 8,3nn
TpxunwTe bocHe n XepuerosuHe 20,7% 0,3nn
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HUC INpyna
HanomeHe y3 kOHCconupoBaHe hMHaAHCHjCKe U3BeluTaje 3a roguHy Koja ce 3aBpluuna Ha aaH 31. gaeuem6pa 2020. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)
9. HEKPETHUHE, MNOCTPOJEHA U OINPEMA

a) HekpemHuHe, nocmpojersa u oripema rno HabasHoj epedHocmu

HekpeTHuHe, OcraneYnarawa y Tyhe
nocTpojexwa n HeKpeTHUHe, HeKpeTHUHe
FpafeBuHCckM  MawwnHe n onpemay mnocTpojea u MOCTpojera U
3emrbuwTe o6GjekTun onpema npunpemu onpema onpemy ABaHcu YKynHo
Ha aaH 1. jaHyapa 2019.
HabaBHa BpegHocT 17.282.588 209.356.843 134.383.253 41.899.970 90.751 539.696 799.493 404.352.594
McnpaBka BpegHocTn 1 o6e3Bpehere (300.931) (66.529.570) (66.652.875) (2.003.696) (2.019) (327.298) (37.982) (135.854.371)
Heortnucana BpeaHocT 16.981.657  142.827.273  67.730.378 39.896.274 88.732 212.398 761.511  268.498.223
FoauHa 3aBplueHa gaHa 31. aeuem6pa 2019.
MoBehara - 777.397 1.676 38.786.941 - - 2.226.024 41.792.038
AkTBauuja 36.531 16.021.521 6.770.855 (22.841.975) 1.634 11.434 - -
O6esBpehetbe (HanomeHa 36) - (98.929) - (152.630) (543) - - (252.102)
AmopTu3aumja - (10.156.657) (8.778.245) - - (67.765) - (19.002.667)
lMpeHoc ca HemaTepujanHux ynaramwa (HanomeHa 8) - - - 42.660 - - - 42.660
[MpeHoc Ha MHBECTULIMOHE HEKPETHUHE - - - (10.016) - - - (10.016)
[MpeHoc Ha cTanHa cpeacTBa HaMmekweHa npoaajn (56.573) (18.619) (30.607) - - - - (105.799)
OTyhetba 1 oTnncy (2.836) (117.232)  (147.252) (611.682) (22) (3.686) (2.642.072)  (3.524.782)
MpeHoc Ha npaBo kopuwhera cpeacTasa - (456.413) (362.999) - - - - (819.412)
OcTanu TpaHcdhepu - 967 (108.025) 49.464 (13) - - (57.607)
TpaHcnaunoHe pesepse (57.234) (69.541) (10.370) (94.948) 29 (56) (97) (232.217)
HeoTnucaHa BpegHocCT 16.901.545 148.709.767 65.065.411 55.064.088 89.817 152.325 345.366 286.328.319
Ha paH 31. neuem6pa 2019.
Hab6aBHa BpegHoCT 17.202.401 224.462.317 139.661.505 57.064.616 91.807 547.316 372.108 439.402.070
McnpaBka BpegHocTu 1 06e3Bpehere (300.856)  (75.752.550) (74.596.094) (2.000.528) (1.990) (394.991) (26.742) (153.073.751)
HeoTnucaHa BpegHocT 16.901.545 148.709.767  65.065.411 55.064.088 89.817 152.325 345.366  286.328.319
FoauHa 3aBplueHa gaHa 31. aeuem6pa 2020.
MoBehara - 345.084 - 22.746.197 - - 1.354.232 24.445.513
AkTuBauuja 124.786 19.241.134 41.074.162  (60.468.951) 4.090 24.779 - -
O6e3Bpehere (HanomeHa 36) (45.771) (3.025) - (655.841) - - - (704.637)
AwvopTuaaumja - (10.875.319) (9.517.841) - - (22.059) - (20.415.219)
MpeHoc ca HemaTepujanHux ynaramwa (HanomeHa 8) - - - (122.924) - - - (122.924)
MpeHoc Ha cTanHa cpeacTBa HaMeweHa npoaaju (77.770) (1.284) (72.246) - - - - (151.300)
OTyheta 1 oTncK (32.023) (60.891)  (106.497) (256.424) (578) - (1.360.417) (1.816.830)
OcTtanu TpaHcdepu 21.264 146.231 (186.276) (49.527) - - - (68.308)
TpaHcnaunoHe pesepBe (19.484) (27.746) (4.287) (80.170) 874 2 (99) (130.914)
HeoTnucaHa BpegHocT 16.872.547 157.473.951 96.252.426 16.176.448 94.203 155.043 339.082 287.363.700
Ha paH 31. peuem6pa 2020.
Hab6aBHa BpegHocT 17.214.976 243.861.639 178.964.414 18.688.125 95.319 553.404 365.823 459.743.700
Mcnpaeka BpegHocTn 1 o6esspehere (342.429) (86.387.688) (82.711.988) (2.511.677) (1.116) (398.361) (26.741) (172.380.000)
HeoTnucaHa BpegHoCT 16.872.547 157.473.951 96.252.426 16.176.448 94.203 155.043 339.082 287.363.700
MHBecTMUMOHe HeKpeTHUHe (HanomeHa 96) - 1.574.329 - - - - - 1.574.329
MpaBo kopuwwhera cpeacrasa (HanomeHa 9r) 143.732 1.299.970 1.217.092 - - - - 2.660.794
YKynHo 17.016.279  160.348.250  97.469.518 16.176.448 94.203 155.043 339.082  291.598.823
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HUC lNpyna

HanomeHe y3 KoHconuaoBaHe puHaAHCHjCKe U3BeLUTaje 3a roAUHY Koja ce 3aBpLuUMia Ha
aaH 31. peuembpa 2020. roguHe

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

pyna je y nocnosHoj 2020. rogvHK KanuTanusoBana TPOLUKOBE MO3ajMibMBara Koju ce AUPEKTHO MOory
npunucatu cTvuawy, M3rpagwyv unu m3pagum KsanuduKOBaHOr CPeAcTBa, Kao Ae0 weroBe HabasHe
BpeaHocTn y nsHocy og PC[ 120.146 xurbaga (2019: PC[1 168.790 xurbaga).

Opa ykynHor nsHoca aktmaumja y 2020. roguHm y nsHocy og PCL, 60.468.951 xurbaga HajsHadajHuju geo
O[HOCK Ce Ha 3aBpLUETaK M NylTawe y pag npojekta [lyboka Npepana y pacdpuHepujm NayeBo y 3Hocy oa
PC[ 38.844.486 xurbaga. NMpojekat [dyboka Npepaga omoryhaea ontumManHo uckopuwhere KanauyuTteTa
pacdmHepuje HadTe y lNaHuyeBy u noeehawe OyobuHe npepage go 99,2 oacto (ca 86 oacto y 2017.
rogunHm). To omoryhasa noehaHy Npov3BOAHY BUCOKO KBANMTETHUX ropvBa — ausena, 6eH3nHa n Te4Hor
HadTHOr raca, kao 1 noveTak npounssoarwe HadTHOr Kokca. OBo he 'pynu gaTn KOHKYPEHTCKY MpegHocT
Ha TPXKULUTY M NOKPEHYTU HEH Aarbu pacT.

Ha kpajy cBakor m3selwuTajHOr nepuoga, pykoBoacTso [pyne npouewyje ga nv NocToju HasHaka Jda je
HagoKHaauBa BpegHOCT HEeKpEeTHNHA, I'IOCTpOjaH:a M onpeme nana ncnog KkburoBoacrtseHe BpegHOCTU.

lpyna je Ha gaH 31. geuembpa 2020. rogmMHe M3BpLUMNA NPOLEHY MHOuKaTopa obe3Bpehera MMOBUHE.
HopatHo, pyna je y3ena y 063up BpegHoOCT y ynotpebu jeamHuua koje reHepwwy rotosuHy ("JIT")
rpynMcaHux Ha HuMBOy cermeHTa (upstream u downstream). Ha ocHOBY npojekuvja HOBYaHOr ToKa 3a
nepuog og 20 rogmHa (2021-2040), 'pyna je yTBpavna ga je HagokHaameu usHoc JIT koju npunagajy
upstream n downstream cermeHTuma Behu of, HEroBe KibUroBOACTBEHE BpeAHOCTM Ha AaH 31. geuembpa
2020. MNoawnHe. lMNpojekumje HOBYAHOr TOKa Cy 3acHOBaHE Ha CTBapHUM ycnosuma, HomuHanHn WACC of
7,97% kopuwheH Kao OUCKOHTHA CToMa CMakseH je Ha 5,7%. CxogHO TOMe, Ha OCHOBY OBOra U Ha OCHOBY
Apyrux cdaktopa pasmaTtpaHux y HanomeHn 3.8. 'pyna je gowna Ao 3akrbyyka Aa Ha AaTyMm u3BellTaja He
nocToje WHAWKATOPU yMawera BPEOHOCTM Koju 6w 3axTeBanu peTarbHa WUCNUTMBaHa YyMakehsa
BPEOHOCTU HeKpeTHWHa, nocTpojeksa u onpeme. [opaTHo, pyna je m3Bpwwmna npoueHy v npuaHana
obesBpehenwe y um3Hocy oa PCL 704.637 xurbapga (2019: PCL 252.102 xurbage) 3a TEXHOMOLUKMA M
dusndkn 3actapena, uanykm owTeheHa cpeactsa kao UM cpeactBa y MpUNpeEMU 3a Koje MNocToje
WHOUKaTOpM Oa HUXoBa HaJoKHaaMBa BpPeOHOCT He npenasv KmUroBOACTBEHY BpeAHOCT. HajsHauajHuju
M3HOCKM OfHOCE Cce Ha JenvMuyHo obesBpehere NpuMBpeMeHO 00ycTaBrbeHOr npojekta 6asHa yrba y
paduHepujn Hosn Cap y usHocy og PC[ 683.196 xurbaga oa yera ce PC[ 58,941 xurbaga ogHocu Ha
o6e3Bpehere HemaTepujanux ynarawa (Ha gadH 31. geuembpa 2020. rogMHe BpeaHOCT NpojekTa U3HOCK
PCQO 731.532 xurbage). Ognyke o NnepcnekTuBm npojekta oyekyjy ce Tokom 2021. roguHe.

6) UHeecmuyuoHe HekpemHuHe no ¢ghep epedHocmu

MHBecTMUMOHE HEKpeTHUHE ce BpedHyjy Ha AaTyM GunaHca ctawa no ep BpegHOCTM KOja npeacTaBiba
TPXULWWHY BpeOHOCT MHBECTULIMOHE HEKPETHUHE.

erTaH:a Ha MHBECTULUMNOHUM HEKPETHUHaMa NMpuKkasaHe cy y Tabenu ucnop;

2020 2019
Ha paH 1. janyapa 1.579.798 1.615.391
Hobuum (ryéuun) no ocHoBy cep BpeaHoBawa (HanomeHe 35 1 36) - (8.290)
lMpeHocu ca HekpeTHWHA, NOCTpojera 1 onpeme - 10.016
Otyhemna (5.469) (37.319)
Ha paH 31. geyem6pa 1.574.329 1.579.798

MHBeCcTMUMOHE HEKPETHMHE MCKasaHe ca cTaweM Ha gaH 31. geuembpa 2020. roguHe y nsHocy og PC[
1.574.329 xurbaga (31. peuembpa 2019. roguHe: PC[L 1.579.798 xurbaga) y Hajpehem geny ce ogHoce Ha
O€eH3MHCKe CTaHuLe M NOCIOBHE NPOCTOPE AaTe Yy BULIErOAMLWHW 3aKyn BpeaHoBaHe Mo ep BpegHoOCTU
Ha [aH n3BellTaBamAa.
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HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

<Dep BpeaHOCT UHBECTULNOHUX HEKPEeTHUHA

MHBeCcTULNOHE HEKPETHUHE, KOje YMHe BEeH3UHCKe CTaHuLe 1 NOCNOBHM NPOCTOPU, BpeaHOBaHe cy no dep
BpeaHoctTn Ha gaH 31. geuembpa 2020. ogHocHo 2019. roamHe. MNo3nTuBaH edekaT BpegHoBara no dep
BPEOHOCTM MPU3HAT je y KOPUCT ocTanux npmxoga (HanomeHa 35).

Tabena Hwxe npukasyje HedMHaHCKjCKa cpeacTBa KikeHa no dep BPeOHOCTU Koja je MepeHa MeTodoMm
npoueHe. OamepaBane ep BpeAHOCTU BpLUM ce npema crnegehunm xujepapxumjckum HUBouma:

+ KoTtupaHe ueHe (HekopuroBaHe) Ha aKTMBHOM TPXMLUTY 3a UcTa cpeactsa wnu ucrte obasese
(Huso 1).

*  WHdopmauuje, ocrm KoTUpaHuX LeHa ykibydyeHux y HuBo 1, koje cy 3acHOBaHe Ha OOCTYMNHUM
TPXMLWHUM noJauuma 3a cpeactsa unu obasese, 6UNO ANPEKTHO (Tj. LiEHE) UNU UHOAUPEKTHO (Tj.
ussegeHe u3 ueHa) (Huso 2).

*  Wudopmauuje o cpeactBy unm obaBesnm KOje HUCY 3acHOBaHe Ha OOCTYMHUM TPXWULIHWUM
nogaumma (Tj. HegocTynHe uHdopmauuje) (Huso 3).

OpMmepaBatbe no ep BpegHoCcTU Ha AaH 31. geuembpa 2020. roguHe U3BPLLEHO je Ha OCHOBY cnegehmx
MHdopMauuja:

Apyre
KoTupaHe ueHe Ha 3Ha4ajHe 3HauajHe
aKTMBHOM AOCTYyNHe  He#oCTyMnHe
TPXUWTY 3a UCTa MHdopmaumje nHgpopmauuje
cpeactBa (Huso 1) (HuBo 2) (HuBo 3)
PepnoBHO ogmepaBare hep BpeaHOCTU
Bemrbuwwite n rpaheBnHCKN objektu
- MocnoBHW npocTopu 1 apyru objekTn gatu y 3akyn - 838.887 -
— BeHaunHcke cTaHuue - - 735.442
YKynHo - 838.887 735.442

OpMmepaBatbe no dep BpeaHocTu Ha gaH 31. geuembpa 2019. rogmHe U3BPLLUEHO je Ha OCHOBY cnegehmx
WHpopmauuja:

Opyre
KoTupaHe ueHe Ha 3HavajHe 3HauvajHe
aKTUBHOM AOCTYMHe  HeAoCTYMHe
TPXUWITY 3a UcTa UHpopmauuje nHchpopmauumje
cpeactBa (Huso 1) (HuBo 2) (HuBo 3)
PeposHO oamepaBsare dhep BpeaHOCTU
Bemrbuwwite u rpaheBnHCKN objekTu
- MocnoBHW npocTopu 1 apyru objekTn gatu y 3akyn - 844.356 -
— BbeH3unHcke cTaHuue - - 735.442
YKynHO - 844.356 735.442

TexHuke npouyeHe ghep spedHocmu NPUMeHoM MemodoJsiozuje 2. HU8oa

®ep BpegHOCTM MOCMOBHUX MPOCTOpa, CTaHOBa M Apyrux objekaTta 3a m3gaBarwe AobujeHe NpuMeHOM
mMeToJornoruje 2. HMBoa npousunase u3 Metoae ynopeavBux TpaHcakuuja. NpogajHe ueHe ynopeamBmux
objekaTa y HenocpeaHoj OMM3NHU KOpUryjy ce 3a pasfnuke y HMXOBUM KIbYUYHUM KapakTepucTvkama Kao
WITO je NoBpLIMHA HeKpeTHWHe. HajsHauvajHuja uHpopmMaumja No OBOM NPUCTYMY MpoUEHe je LeHa no
KBagpaTHOM MeTpy.
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(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

Odmepaeame ghep epedHOCMU NPUMEHOM 3Ha4ajHux HedocmynHux uHgopmayuja (Memodosozuja
3. Hueoa)

dep BpeagHoCTN 6EH3MHCKMX CTaHuLa aobujeHe NnpyuMeHoM MmeTogornoruje 3. HUBOa npousnnase n3 MetToae
ynoTpebHuX BpedHoCTU, rae je dep BpegHocT 6eH3NHCKMX cTaHuua ofgpeheHa kao cagallna BpegHoCT
Oyayhux HeTo npumatrba ['pyne Ha OCHOBY OyropoYHMX yroBopa o 3akyny. HajsHavajHuja nHgopmaumja npu
OBOM NMPUCTYNY MPOLIEHE je LeHa u3HajMibuBaka no 6EH3NHCKOj CTaHNLN.

KrbyyHe npetnocTaBke kopuwheHe 3a BpegoBake MeTo4oM ynoTpebHUx BpeaHOCTU:

2020 2019

yropoyHa crona pacra b 6
il 0% 0%
WCKOHTHa cTona b b
il 12% 12%

Ycarnawasarwe npomMeHa y dep BpPeaHOCTM cpefacTaBa KnacudukoBaHux y HMBO 3 bep BpegHOCTU
xuvjepapxuje:

2020 2019

Crtame Ha No4veTKy roguHe 735.442 743.682
lMpomeHa y bep BpeagHoOCTU:

Hobuun (rydmum) npmusHaTn y bunaHcy ycnexa, dep BpeaHOBaHe - (8.290)

Ocrtano - 50

YKynHo (cmarehs-e) noBehame Nno ocHoBY dep BpeAHOBaka cpeacTea - (8.240)

Crtame Ha Kpajy roguHe 735.442 735.442
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HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuyembpa 2020. roguHe

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

8) Cpedcmea 3a npouseodmy Haghme u 2aca

CpeqacTBa 3a npomnsBoahy HadhTe 1 raca obyxsaTtajy cpeacTBa 3a UCTPaXKUBaHe 1 NPOLIEHY, Kao U
TPOLUKOBE pa3Boja, NoBe3aHe ca Npon3BoaH0M NoTBpheHux pesepsu (HanomeHa 2.10).

CpeqcTBa 3a npousBoary HadTe v raca NpeAcTaBibeHa Cy y KOHCONMAOBAHOM OWaHCy cTama y OKBUPY
HEeKpEeTHMHA, MOCTPOjeHa 1 ONpeMe 1 HemaTepujanHux ynaramwa, Kao LITO je NpuKasaHo y HacTaBKy:

HemartepujanHa ynarawa (HanomeHa 8)
Ynarawa y pasBoj
KoHuecwuje, nateHTn, nuueHue, codTBep U

ocTana npasa
Myosun

Ocrtana HemaTepujanHa ynarata
HemaTepujanHa ynarata y npunpemu

HekpeTHuHe, nocTpojewa n onpema
(HanomeHa 9a)

3emrbuwte

"paheBuHckn objexTn

MawwmHe n onpema

MHBeCTMLMOHE HeKkpeTHNHe

OcTane HekpeTHMHe, NOCTojeHa 1 onpema
HekpeTHWHe, nocTpojera v onpema y

npunpemu

Ynarawa y Tyfle HeKpeTHUHe, NoCTpojera 1

onpemy

ABaHCcK 3a OCHOBHa cpefcTsa

HeTto BpeaAHOCT cpeAcTtaBa

31. Jeuembap 2020

31. Jeuembap 2019

CpeacTBa 3a

CpeacTBa 3a

npoussoamy OcTtana npoussoawy Ocrana
HacTe n raca cpeacTBa YKynHo HadpTe u raca cpeacTBa YKynHo
11.770.444 - 11.770.444 11.439.829 - 11.439.829
54.115 1.986.765 2.040.880 65.922 1.923.009 1.988.931
- 1.322.704 1.322.704 - 1.354.508 1.354.508
- 888.189 888.189 - 924.956 924.956
7.749.359 168.618 7.917.977 8.587.664 117.345 8.705.009
19.573.918 4.366.276  23.940.194  20.093.415 4.319.818 24.413.233
601.976 16.414.303 17.016.279 597.192  16.453.029  17.050.221
99.598.639 59.175.282  158.773.921 95.390.138  54.342.828 149.732.966
19.533.841 77.935.677 97.469.518 19.993.400 45.773.935 65.767.335
- 1.574.329 1.574.329 - 1.579.798 1.579.798
- 94.203 94.203 - 89.817 89.817
14.110.555 2.065.893 16.176.448 16.502.467 38.561.621 55.064.088
- 155.043 155.043 - 152.325 152.325
- 339.082 339.082 - 345.366 345.366
133.845.011 157.753.812 291.598.823 132.483.197 157.298.719 289.781.916
153.418.929  162.120.088  315.539.017 152.576.612 161.618.537 314.195.149

Ha paH 31. geuembpa 2020. rogmMHe HemaTepujanHa ynarawa y npunpemMu Koja ce ogHoce Ha cpefcTsa 3a
npounssoaky Hadte M raca y usHocy oa PCH 7.749.359 xurbaga avHapa ykibydyjy usHoc og PC[L
2.666.712 xvrbaga 1 ogHoce ce Ha npojekat y PymyHuju.
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HanomeHe y3 kOHCconupoBaHe hMHaAHCUjCKe M3BeLUTaje 3a roAUHY Koja ce 3aBpwuna Ha aaH 31. geuembpa 2020. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

Ha paH 1. janyapa 2019.
HabasHa BpegHoCT
WcnpaBka BpeaHocTu 1 o6e3Bpehere
HeoTnucaHa BpeaHocT
FogvHa 3aBpuweHa 31. geuem6pa 2019.
MoBehara
MNpomeHe Ha pesepBucakuma 3a 06HaBIbake
NPUPOLHUX pecypca
MpeHoc ca nHBecTuLmja y Toky
O6esBpehere
Octanu npeHocu
AmopTusauuja
O6esBpehene ncTpaxnBama (HanomeHa 7)
MpeHoc Ha npaBo kopuwhewa cpegcrasa
OTtyhewa n otnucn
TpaHcnauunoHe pesepse

Ha paH 31. gpeuem6pa 2019.
Hab6aBHa BpegHoCT
WcnpaBka BpegHocTn 1 o6e3Bpehere
HeoTnucaHa BpegHocT
Ha paH 1. janyapa 2020.
HabGaBHa BpegHoCT
WcnpaBka BpegHocTu 1 06e3Bpehere
HeoTnucaHa BpegHocT
FoguvHa 3aBpweHa 31. geuem6bpa 2020.
lMoBehara
MpomeHe Ha pe3epBucatbuMa 3a 06HaBbake
NpUpoaHNX pecypca
lMpeHoc ca nHBecTuumja y ToKy
Ob6e3sBpehere
OcTtanu npeHocu
AmopTu3auuja
O6esBpehene ncTpaxnBama (HanomeHa 7)
Otyhera n otnucu
TpaHcnauunoHe pesepse

Ha paH 31. geuem6pa 2020.

HabaBHa BpegHocT

VcnpaBka BpeaHoCcTu 1 ob6e3Bpehere
HeotnucaHa BpeaHocT

KanutanusoBaHu YKynHo uHBecTuumje y Ocrana
TPOLUKOBU KanutanusoBaHn TOKY (MCTpaxuBawe n MpounssoaHa nocnoBHa
MCTpaxuBawa TPOLIKOBM pasBoja pa3Boj) cpeacTBa cpeacTBa YKynHo
22.258.139 1.399.503 23.657.642 166.462.451 32.008 190.152.101
(31.743) (2.428) (34.171) (47.674.989) (20.321) (47.729.481)
22.226.396 1.397.075 23.623.471 118.787.462 11.687 142.422.620
6.741.856 14.402.084 21.143.940 - - 21.143.940
- - - 777.397 - 777.397
(6.163.618) (12.287.002) (18.450.620) 18.439.064 11.556 -
- (29) (29) (17.482) (543) (18.054)
126.491 216.036 342.527 (155.581) 1.619 188.565
(4.751) - (4.751) (11.043.359) - (11.048.110)
(377.207) - (377.207) - - (377.207)
- - - (54.331) - (54.331)
(151.518) (491) (152.009) (98.252) (3.708) (253.969)
(204.232) 1) (204.233) (6) - (204.239)
22.193.417 3.727.672 25.921.089 126.634.912 20.611 152.576.612
22.229.550 3.727.699 25.957.249 185.208.089 40.956 211.206.294
(36.133) (27) (36.160) (58.573.177) (20.345) (58.629.682)
22.193.417 3.727.672 25.921.089 126.634.912 20.611 152.576.612
22.229.550 3.727.699 25.957.249 185.208.089 40.956 211.206.294
(36.133) (27) (36.160) (58.573.177) (20.345) (58.629.682)
22.193.417 3.727.672 25.921.089 126.634.912 20.611 152.576.612
2.252.926 10.407.399 12.660.325 - - 12.660.325
- - - 345.084 - 345.084
(2.692.111) (13.257.831) (15.949.942) 15.935.291 14.651 -
- (713) (713) - - (713)
30.446 355.800 386.246 (108.434) 382 278.194
(4.719) - (4.719) (12.044.001) (3.175) (12.051.895)
(136.812) - (136.812) - - (136.812)
(32.469) (6.511) (38.980) (51.330) - (90.310)
(161.463) - (161.463) (26) (67) (161.556)
21.449.215 1.225.816 22.675.031 130.711.496 32.402 153.418.929
21.489.893 1.226.125 22.716.018 201.221.015 55.925 223.992.958
(40.678) (309) (40.987) (70.509.519) (23.523) (70.574.029)
21.449.215 1.225.816 22.675.031 130.711.496 32.402 153.418.929

O6esBpehene nctpaxmeawa y usHocy og PCL 136.812 xwurbaga Hajsehum genom ogHocu ce Ha OTnMC cpefcTaBa 3a npousBogwy y Cpbuju 36or
HensBecHe O4pPXMBOCTM KoMmepuumjanHe npoussogne (2019: PCL 377.207 xurbaga).
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(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayuje HazHayeHo)

2) lMpaso kopuwhera cpecmasa

Ha paH 1. janyapa 2019. roauHe
MpomeHa noveTHOr cTamwa
Mosehara
AmopTnsauuja
MpeHocu
Edektn mogndukauuje yrosopa
TpaHcnauunoHe pesepse

Ha paH 31. geyem6pa 2019. roguHe

Ha paH 1. jaHyapa 2020. roguHe
Moeehara
AmopTnsaumja
MpeHocun
Otyhemna
Edektn mogndumkaumje yrosopa
TpaHcnauunoHe pesepse

Ha paH 31. geuyem6pa 2020. roguHe

3emibuwte HekpeTHuHe

MocTpojersa
M onpema Bosuna  YkynHo

153.119

1.261.439

335.712 85.151 1.835.421

- 4.278 216.426  175.197 395.901
- (238.406) (81.205)  (27.360) (346.971)

- - (30.910)  30.910 -

- 344 - - 344
(4.443) (4.456) (1.528) (469)  (10.896)
148.676  1.023.199 438.495  263.429 1.873.799
148.676  1.023.199 438.495  263.429 1.873.799
7.509 565.671 247.685  614.888 1.435.753
(9.722)  (242.249)  (121.726) (211.513) (585.210)
- - (223.326) 223.326 -

- (41.300) - (12.289) (53.589)

- (4.990) - 1.082  (3.908)
(2.731) (361) (2.804) (155)  (6.051)
143732  1.299.970 338.324  878.768 2.660.794

10. YYELWURA 'Y KAMTUTANY NPUAPYXEHUX CYBJEKATA U 3AJEAHNYKUM

NOAYXBATUMA

KwemrosogcteeHa BpeOHOCT MHBECTMUMja y 3ajedHudka ynarawa Ha gaH 31. geuembpa 2020. n 2019.

rognHe rnpukKasaHa je y Tabenu ncnoa:

HWC MET EHeprosuHa 4.0.0.

Beorpag 3ajeHNYKO ynarake

Masnpom EHeproxonguHr Cpbuja

4.0.0. Hosn Cap 3ajegHnuko ynarawe
XUI NeTtpoxemuja a.g. NaH4eBO  MpugpyxeH eHTUTET

MuHyc ucnpaska epedHocmu
YKynHo uHBectuumje

MpoueHaTt 31. geuembap 31.geuembap

y4yewha 2020 2019
50% 915.921 946.208
49% 831.509 904.893

20,86% 11.572.197 11.572.197
(11.572.197) (11.572.197)
1.747.430 1.851.101

MpeTexHO MecTo nocnoBaka o0benofameHnx 3ajeQHUYKNX ynarama je Teputopuja Penybnuke Cpbuje.

He nocTtoje noTeHuujanHe obaBe3e Koje ce ogHOCE Ha MHTepec [pyne y 3ajeqHNYKOM ynaraky, Kao Hu

ﬂOTeHLl,I/ljaﬂHe obaBese 13 camor ynarasa.

HNC MET EHeproBuHg A.0.0. beorpag

Y 2013. rogunu pyna je ctekna 50% yaena y 3ajegHWYKoM ynarawy EHeproBuHA 0.0.0. Yuja je HameHa
ynpaBrbawe pagom byayher Betponapka lMnaHguwTe, ykynHe cHare 102 MW. Tokom mapta 2019.
roguHe, komnaHnja MET Renewables AG je ctekna 50% yyewha of Tpehux nuua 1 noctana 3ajeaHunykm
napTHep Ha npojekty koju je npomeHuno HasmB y HWAC MET EHeprosuHp a.o.o. beorpag. HAC MET
EHeproBuHg 4.0.0. je [pywTBO Yy NpUBaTHOM BMACHULUTBY 3a KOje HUCY AOCTyMHe KoTupaHe 6ep3aHcke

LieHe.
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HanomeHe y3 koHconugoBaHe (hMHAHCHjCKe U3BeLUTaje 3a roAuHY Koja ce 3aBpLuimna
Ha gaH 31. geuemb6pa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

Fasnpom eHeproxonauHr Cp6uja a.o.o. Hoeu Capg

Tokom 2015. rogmHe [pyna u LleHTpeHeproxonauHr m3 Pycke ®depgepaumje OCHoBanu Cy XONAWHIK
KomnaHujy [a3npoM eHeproxonauHr A.0.0. a Kpo3 kojy he 3ajeaHO nocnosaTu ca TepMoenekTpaHoMm -
TonnaHom ,["asnpom EHeproxonguur TE-TO® NaHuyeBO ca npojekToBaHMM kanauutetom of 208 MW. Y
okTobpy 2017. roguHe noTnucaH je yroBop Mo npuHuuMny ,Kibyd y pyke“ ca WaHraj Enektpuk pynom un
3anoyeTa je dasa npojektoBama. lNpojekat he 6Gutn duHaHcupaH npeko kpeguta asnpom 6aHke (140
mnH EYP) ca pokom otnnate oa 12 roguHa u kpeantom LleHTpeHeproxonguHra y usHocy og 41 mun. EYP.
3aBplletak pagosa Ha TepmoenektpaHn TE-TO [laHuyeBo ouekyje ce Tokom 2021. roguHe. AHanusa
yTuuaja naHaemuje (Kosma 19) Ha 3aBpLUeTak NpojekTa je y ToKy. He o4ekyjy ce 3HavajHa KallheHa.

Xun MNeTpoxemuja

Y cknagy ca Baxehum 3akoHuma Penybnuke Cpbuje, noyeTkom oktobpa 2017. roanHe CTEKM Cy ce CBU
YCroOBM 3a NyHy NpuMeHy YHanpeg npunpemsbeHor nnaHa peopraHusauuje npegyseha XUIM MNeTtpoxemuja
a.n. lNanyeBo. Y cknagy ca yCBOjeHUMM MMaHOM MPOMEHEHA je WU CTPYKTypa akumjckor kanutana
npeay3eha XU MNetpoxemuja, unme je HUC nosehao ceoje yyewhe y kanutany. HakoH koHBep3uje, HAC
noceayje 20,86% rnacadvknx npaea y XWUI MNetpoxemunju. Takohe, HAC mnma cBoje npeactaBHuke y
Opb6opy Oupektopa n HapgsopHom oabopy.

CaxeTe chmHaHcujcke nHopmaumje 3a 3ajegHuudka ynarawa Ha gaH 31. geuembpa 2020. n 2019. roguHe
1 3a roguHe Koje cy ce 3aBpwune gaHa 31. geuembpa 2020. 1 2019. npukasaHe cy y Tabenu ucnop;:

Fasnpom
HUC MET EHeproxognuHr
EHeproBuHAa Cpb6uja
31 geuembpa 2020. rognHe
O6pTHa umoBMHa 36.102 399.874
CranHa nmoBuMHa 3.162.171 16.016.723
KpaTtkopo4yHe obasese 951.167 211.951
[yropoyHe obaBese - 14.563.190
Mpuxoaun 7.437 17.193
'ybutak 3a nepmog (60.575) (149.762)
31 peuemb6pa 2019. rognHe
O6pTHa umMoBUHa 132.063 698.256
CranHa umoBuHa 3.151.318 12.154.427
KpaTkopo4yHe obGaBe3e 975.707 71.219
HyropoyHe obaBese - 10.963.037
Mpunxogun 661 44.430
'ybuTak 3a nepmog (114.565) (146.948)

11. OCTANU AYropo4HN ®UHAHCUJCKU NMITACMAHU

31. peuembap 31. geuembap

2020 2019

[enosuTtu ca gocnehem npeko roguHy AaHa - 158.079
OcTtanu gyropo4Hn MHaHCH|CKN NacMaHu 8.621 9.176
[yropoyHu kpeanTu gatu 3anocreHuma 1.126.857 1.153.957
MuHyc ucripaska ocmarsux Oy20p0YHUX fiacMaHa (382.834) (354.684)
752.644 966.528

[dyropoyHu kpeauTn gatu 3anocneHmMa Ha gaH 31. geuem6bpa 2020. roagunHe y nsHocy og PC[ 1.126.857
xurbaga (31. geuembpa 2019: PC[O 1.153.957 xurbaga) ce ogHoce Ha BeckamaTHe Kpeawute OAHOCHO
Kpeaute no kamatHoj ctonun 0,5% n 1,5% nnacupaHe 3anocneHuma 3a notpebe peluaBawa ctambeHor
nutawa. Otnnahyjy ce y meceyHum patama. Osu kpeanTn cy obesspeheHu y usHocy og PC[ 382.775
Xureaga.

57



HWUC lpyna

HanomeHe y3 KoHconuaoBaHe (hMHaHCHjcKe U3BeLUTaje 3a roAuHY Koja ce 3aBpLumna

Ha gaH 31. geuemb6pa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

12. OOJTOXEHA NOPECKA CPEACTBA U OBABE3E

AHanusa ognoxeHuUx Nopecknx cpeacrasa n obasesa npukasaHa je y Tabenu:

31. peuembap

31. peuembap

OpnoxeHa nopecka cpeacTaa:
- OpnoxeHa nopecka cpeacTea koja he 6utn npusHaTa y
nepuoay Ay>Xem of roauHy AaHa
- OpnoxeHa nopecka cpeAcTtBa koja he 6uth npusHaTta y
nepuoay Ao roavHy gaHa

OpnoxeHe nopecke obaBese:
- OpnoxeHe nopecke obaBese koje he 6UTK NnpusHaTe y
nepuoay Ay>XeMm of roanHy AaHa
- OpnoxeHe nopecke obaBese koje he 6UTK NnpusHaTe y
nepuoay A0 roAvHy gaHa

OpnoxeHa nopecka cpeactBa (HeTo)

BpyTo kpeTara Ha oAnoxeHOM Nnopesy npukasaHa cy y Tabenu ucnog;

Crame Ha pgaH 1. jaHyapa

Edpekat Ha ykynHu pesynTaTt (HanomeHa 37)
EdekaT Ha ocTanu ykynHu pesyntar
Edbekat gupeKkTHO Ha KanuTan

Ocrano

Crtame Ha pgaH 31. geuembpa

2020 2019
488.483 2.466.610
2.117.749 316.846
2.606.232 2.783.456
- (2.085.767)
(292.794) -
(292.794) (2.085.767)
2.313.438 697.689
2020 2019
697.689 545.497
1.615.695 (1.432.194)
52 -
- 1.584.230
2 156
2.313.438 697.689

KpeTatba Ha o4nNOXeHUM MOPeckuM cpedcTBuMa U oGaBesama y TOKy rogvHe, 6e3 HeTupawsa canga y

OKBUPY UCTE jypucaukumje, cy:

Pa3nuka

KiburosoacTteeHe PeBanopwusa-

PesepBu- BpegHocTu HMO un LUOHe

catba nopecke OCHOBULE pe3epBe YKynHo
OdnoxeHe nopecke obasese
Crtamse Ha paH 1. jaHyapa 2019. - (2.399.954) (14.075) (2.414.029)
HactaHak 1 ykngare npuBpeMeHux pasnuka:
- etbekaT Ha yKynHu pesynTtart (HanomeHa 37) - 328.107 - 328.107
KypcHe pasnuke - 155 - 155
Crtame Ha aaH 31. aeuembpa 2019. - (2.071.692) (14.075) (2.085.767)
HacTtaHak n ykmgawe npMBpeMeHmnx pasnvka:
- etbekaT Ha yKynHu pesynTtart (HanomeHa 37) - 1.792.971 - 1.792.971
KypcHe pasnuke - 2 - 2
Crtame Ha aaH 31. aeuembpa 2020. - (278.719) (14.075) (292.794)
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OdnoxeHa nopecka cpedcmea
Crtame Ha gaH 1. janyapa 2019.
HacTtaHak n ykngame
NPMBPEMEHUX pasfuvka

- edbekaT Ha yKynHu pesynTart
(HanomeHa 37)

EdekaT gupekTHO Ha kanuTan
Ocrtano

Crame Ha paH 31. geuembpa
20109.

HacrtaHak n ykngare
NpMBPEMEHUX pasrmka

- edpekaT Ha yKynHu pesynTart
(HanomeHa 37)

- edpekaT Ha ocTanu pesynTart
Ocrtano

Crtame Ha pgaH 31. geuembpa
2020.

YMmawer-e ®dep

Pe3epBu- BpeaHoctn [lopeckn [Mopeckn BpenHo-
cakba UMOBUHe KpeauT ryouum Bake YKynHo
921.429 930.986 1.096.509 - 10.602 2.959.526
(6.636) (657.203) (1.096.462 - (1.760.301)
- 1.584.230 - - - 1.584.230
- 287 - - (286) 1
914.793 1.858.300 47 - 10.316 2.783.456

(12.578) (653.181) - 488.483 - (177.276)
- - - - 52 52

47 - (47) - - ]
902.262 1.205.119 - 488.483  10.368 2.606.232

Mpu3HaBake OANOXEeHUX MOPECKUX CpedcTaBa je W3BPLUEHO HAa OCHOBY NETOroAauvliHer GM3HMC nnaHa
lpyne M ocTBapeHuX MOCIIOBHWX pe3ynTaTta Koju Cy PyKOBOACTBY [OanW CHaXKHe VHAMKaTope Y norneny
nckopuwhera NpeHeTX NOPECKUX KpeauTa.

pyna je npusHana oanoxeHa nopecka CpeacTBa MO OCHOBY HewckopuwheHnx nopeckux rybutaka y
nsHocy og PC[ 488.483 xurbage Koju Cy JOCTYNHWM Cy 3a ymawene byayhux onopesmBux gobutaka y

KOMMaHujama y Kojuma cy HacTtanwu.

13. 3ANUXE

31. peuembap

31. peuembap

MaTepujan, pesepBHM 4enoBu, anaTt U MHBEeHTap

HepospLueHa nponssoaha
"oToBKM Npon3BOaN
Poba
[aTtn aBaHcu
MuHyc: ucripaska epedHocmu 3anuxa

MuHyc: ucripaska epedHocmu damux asaHca

Cranna cpencrtBa HaMeHheHa ﬂpOD,ajI/I

Munyc: ucripaska epedHocmu cmarnHux cpedcmasa

Hamer-eHUX npodaju

2020 2019
17.535.373 34.018.674
4.130.186 4.855.798
8.112.133 10.387.422
2.728.305 2.994.024
515.693 582.559
(4.757.772) (4.775.984)
(150.077) (149.287)
28.113.841 47.913.206
77.140 132.185
(37.994) (43.769)
39.146 88.416
28.152.987 48.001.622
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MNMpomeHe Ha padyHUMa McnpaBke BPEAHOCTY Cy NpukasaHe y Tabenu:

UcnpaBka
BpeaHOCTU
UcnpaBka UcnpaBka cpencraBa
BpeaHOCTH BPeAHOCTU HaMeheHUX
3anuxa paTux aBaHca npoaaju YKynHo
Ha paH 1. janyapa 2019. 4.947.073 219.191 5.943 5.172.207
WMcnpaBka BpegHOCTM Ha TepeT pacxoa
Tekyher nepnoga (HanomeHa 36) 8.579 561 - 9.140
YKknaawe ncnpaske BpeQHOCTU Y KOPUCT
npuxoga Tekyher nepnoga (HanomeHa 35) (128.739) (50) - (128.789)
MoTpaxmBara oTnncaHa TOKOM roguHe Kao
HeHannaTtmea - (70.415) - (70.415)
Ocrtano (50.929) - 37.826 (13.103)
Ha paH 31. geuem6pa 2019. 4.775.984 149.287 43.769  4.969.040
VcnpaBka BpegHOCTM Ha TepeT pacxoaa
Tekyher nepmoga (HanomeHa 36) 56.758 3.530 - 60.288
Yknaame ncnpaske BpeQHOCTU Y KOPUCT
npuxoga Tekyher nepunoga (HanomeHa 35) (43.546) (31) - (43.577)
MoTpaxmBama oTnncaHa TOKOM rogunHe Kao
HeHannartmea - (2.709) - (2.709)
OcTano (31.424) - (5.775)  (37.199)
Ha paH 31. geuem6pa 2020. 4.757.772 150.077 37.994 4.945.843

14. NOTPAXUBAHA MO OCHOBY MNMPOLOAJE

Octana noBe3aHa npaBHa nvua y 3emibm
OcTtana noBe3aHa npaBHa NuLa y MHOCTPAHCTBY
MoTpaxwuBara of Tpehux nuua y 3emrsu
MoTpaxwuBara of Tpehux nuua y MHOCTpaHCTBY

MuHyc: ucnipaska epedHocmu

15. AOPYTA NOTPAXUBAHA

MoTpaxmBama 3a kamaTe
MoTpaxmBara o 3anocrneHmx
MoTpaxmBara 3a BuLWe nnaheHn nopes Ha LoouTt
Octana noTpaxuBara
MuHyc: ucnipaska epedHocmu

31. peuembap 31. peuembap

2020 2019
1.525.369 1.184.469
121.631 100.451
23.714.786 29.128.401
500.432 1.040.406
25.862.218 31.453.727
(5.246.538) (5.880.868)
20.615.680 25.572.859

31. peuembap 31. peuembap

2020 2019
1.994.243 2.076.082
84.901 93.805
1.053.837 672.332
8.049.777 7.577.205

(9.407.235) (9.483.667)
1.775.523 935.757
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HanomeHe y3 KoHconuaoBaHe (hMHaHCHjcKe U3BeLUTaje 3a roAuHY Koja ce 3aBpLumna

Ha gaH 31. geuemb6pa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

16. KPATKOPOYHU ®UHAHCUJCKU MNMITACMAHU

31. peuembap

31. peuembap

2020 2019

[enos3nTtun ca gocnehem npeko Tpu Mecela a Mawe of roguHy
AaHa 266.224 1.766.564
Octana kpaTkopo4Ha (hrMHaHCKjCcKka cpeacTea 76.845 76.909
343.069 1.843.473

Ha paH 31. geuembpa 2020. roanHe oenos3vTtun ca gocnehem npeko Tpy Mecela a Makwe O roguHy AaHa
usHoce PC[l 266.224 xumbage (2019: PC 1.766.564 xurbage) u ogHoce ce Ha Jeno3vTe nnacupaHe
nocrnosHnm 6aHkama ca kamatHoMm ctonom of 0,50% po 2,80% roguwme (2019: og 0,02% mece4vHo o

3,5% roavumse).
17. rOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

31. peuembap

31. peuembap

2020 2019

oTtoBUMHa y GaHum 1 GnarajHm 5.576.620 10.953.668
[eno3ntun ca gocnehem go 3 meceua 2.643.210 4.063.656
HoBuaHa cpefcTtea ca orpaHu4eHnm Kopuwherwem 8.328 13.978
Ocrana HoB4YaHa cpeacTBa 260.144 264.508
8.488.302 15.295.810

18. AKTUBHA BPEMEHCKA PA3INPAHNYEA

31. peuembap

31. peuembap

2020 2019

PasrpaHundeHu nopes Ha gogaty BpegHoOCT 2.111.479 1.929.283
YHanpeq nnaheHu TpoLKoBu 204.044 251.119
YHanpeq nnaheHa akumsa 2.258.271 1.767.622
CtambeHun kpeauTu 1 ocTana akTMBHa BPEMEHCKa pasrpaHnyera 454.374 499.727
5.028.168 4.447.751

PasrpaHndeHun nopes Ha goAaaTy BPeQHOCT ca cTakbeM Ha gaH 31. geuembpa 2020. roguHe y U3Hocy of
PCL 2.111.479 xurbaga (31. peuembpa 2019: PC[L 1.929.283 xurbage) je nopes Ha gogaTy BpeOHOCT Y
npuMIbeHMM dakTypama Koje ce eBuaeHTupajy y Tekyhem obpadvyHCKOM mepuogy, a npaBo Ha ogbuTak

NpeTxogHor nopeasa ce OCTBapyje Y HapegHOM 06pa‘-IYHCKOM nepuoay.

YHanpeg nnaheHa akuusa Ha gaH 31. geuembpa 2020. rogmHe y nsHocy og PC[ 2.258.271 xurbagy (31.
aeuembap 2019: PC[, 1.767.622 xurbage) ce ogHoce Ha akumse nraheHe 3a rotoBe Npou3BOAE KOju ce
YyBajy Y He-aKUM3HOM CKIMaguLWTy U Ha akumse nraheHe 3a yBO3HE MPOU3BOAE KOjU Ce KOPUCTE Y Jarbem

npouecy npousBoane 3a wra he cpegctesa 6utn BpaheHa y 6nuckoj 6ygyhHocTu.

19. BAHBUJTAHCHA AKTUBA U NACUBA

31. peuembap

31. peuembap

2020 2019

Ws3naTte meHuue u rapaHumje 79.867.366 75.404.707
MpuMrbeHe MeHuUe 1 rapaHumje 16.426.088 17.074.113
MmoBwuHa (y 6uBimm penybnvkama Jyrocnasuje) 5.357.687 5.357.689
MoTpaxmBara (M3 GuBLIMX penybnuka Jyrocnasuje) 5.873.647 6.441.861
Tyha poba y cknaguwity un octana cpeactasa apyrux nuiua 9.402.918 9.851.859
CpeqacTBa 3a 3aTBapambe norba y AHronm 1.361.966 1.361.966
MpymIbeHe xMnoTeke 1 3anore 1.880.676 1.398.289
Octana BaHbynaHcHa akTuBa 1 nacuea 176.534 208.695
120.346.882 117.099.179
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HanomeHe y3 koHconuaoBaHe hUMHaAHCHjCKe M3BeLlUTaje 3a roauHy Koja ce 3aspLuvna Ha aaH 31. geuem6pa 2020. rogmHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje Ha3HayeHo)

20. KANMUTAN

CTtambe Ha aaH 1. janyapa 2019. roauHe
OobuTak (ryéutak)
lMpomeHa BpegHOCTN OUHAHCK]CKUX
Ccpe/cTaBa pacnonoXnBKUX 3a Npoaajy
Pacnogena ausnoeHan
EdpexTn noHoBHOr 0oAMepaBara nnaHosa
AeuHUCaHrX npMMata 3anocneHnx
OcTtano

Crtamse Ha aaH 31. aeuembpa 2019. rogmHe

CTtamse Ha AaH 1. janyapa 2020. roauHe
Hob6utak (ryburak)
MpomeHa BpegHOCTN OUHAHCK|CKNX
cpefcraBa pacnonoXxvBumx 3a npoaajy
Pacnopena gueugeHaon
EcbekT noHoBHOr ogmMepaBatrba NnaHoBa
AeuHUCcaHKX npyMaHa 3anocneHnx
Ocrano

Crtamse Ha aaH 31. aeuembpa 2020. roguHe

Kanutan koju npunaga snaciuuuma lpyne

Oo6uum unu

ryéuum no
OCHOBY
nmHocTpaHor  [o6uumu nnu
nocrnoBawa u ouum no
Axuni Hepacnope- npepavyHa ocr:)r,losy XOB AkTtyapcku Yuewha YKynHo
KUMjCKN OcTtanu heHun pobuTak : 6e3 npaBa
Kanutan Kanutan PesepBe (ryburak) (puHAHCHjCKMX PACNONOKNBUX AOGULN Mk YKynHo KOHTpone kanwran
n3BelwTaja 3a npoaajy ryouum
81.530.200 79.755 161.318.549 57.457 (60.082) 197.753 243.123.632 (247.828) 242.875.804
- - 16.618.072 - - - 16.618.072 (21.670) 16.596.402
- 7.267
i i i 7.267 - - 7.267
- - (6.517.524) - - - (6.517.524) - (6.517.524)
) - ) ) (45.334) (45.334) - (45.334)
- - 1.589.598 192.616 (5.368) - 1.776.846 1.331 1.778.177
81.530.200 79.755 173.008.695 250.073 (58.183) 152.419 254.962.959 (268.167) 254.694.792
81.530.200 79.755 173.008.695 250.073 (58.183) 152.419 254.962.959 (268.167) 254.694.792
- - (7.566.003) - - - (7.566.003) - (7.566.003)
- - - - (294) - (294) - (294)
- - (4.425.459) - - - (4.425.459) - (4.425.459)
- - - - - (52.595) (52.595) - (52.595)
- - (287.845) 111.866 - - (175.979) 287.845 111.866
81.530.200 79.755 160.729.388 361.939 (58.477) 99.824 242.742.629 19.678 242.762.307

MarumHcku nHTepec y nsHocy og PC[ 19.678 xurbaga ogHocu ce Ha cnegehe bunaHcHe nosuuuje: akuujcku kanutan y usHocy og PC[ 18.730 xurbaga,
HepacnopeheHn gobutak y nsHocy og PC[ 3.328 xurbaga v Jo6MTKe No OCHOBY NpepadyHa ouHaHCuKjckMx na3seluTaja y usHocy og PC[ (2.380) xurbaga.
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HanomeHe y3 KkoHconuaoBaHe hUMHaAHCHjCKe U3BeLlUTaje 3a roAuHY Koja ce 3aspLuuna Ha aaH 31.
Aeuembpa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayuje HazHayeHo)

20.1. AKUWMUJCKU KAINMUTAN

AKLMjcKM KanuTan npeacTasrba kanuTtan [pylitea koje je koTupaHo Ha beorpagckoj 6ep3n. HomuHanHa
BpeaHocT akumja je PCL 500. Akumjckm kanuTtan Ha gaH 31. geuembpa 2020. n 31. geuembpa 2019.
roguHe cactoju ce oa 163.060.400 obuyHMX akuuja.

OunBnoeHga obenopgameHa 3a rognHy koja ce 3aspwwuna 31. geuembpa 2019. msHocu PCL 4.425.459
Xurbaga ogHocHo, PC[l 27,14 no akumju (31. geuembpa 2018. : PC[1 6.517.524 xurbaga ogHocHo, PCL,
39,97 no akumju) omobpeHa je o cTpaHe CKynwTuHe akumoHapa gaHa 30. jyHa 2020. rogvHe u
ucnnahena 27. Hoeemb6pa 2020. roguHe.

O6pauyH OCHOBHe 3apafe no akuuju npukasaH je y Tabenu ncnoa:

FogwHa koja ce 3aBpwuna
31. peuembpa

2020 2019
Hobut (ryduTak) koju npunaga BehMHCKOM BNacHUKY (7.566.003) 16.610.847
MpoceyaH noHaepucaH 6poj 0bnyHUX akumja 163.060.400 163.060.400
3apapa no akumju (y PC[L 000) (0,046) 0,102

pyna Hema KOHBEPTUOUITHE UHCTPYMEHTE, Onumje UK rapaHumje 1y cknagy ¢ TUM, CMakeHa 3apaga no

aKuUmju jeaHaka je OCHOBHOj 3apaan Mo akumju Kako je HaBefeHo y Tabenu usHag,.

21. AYITOPOYHA PE3EPBUCAIBA

I'IpomeHe Ha Oyropo4YHnUM pesepBucambnmMa cy cnegehe:

Mporpam
O6HaBmbawe 3awTuta HakHagHa Ayropo4Hux
NPUPOAHMUX KUBOTHE npumawa nopactuuaja Cyacku

pecypca cpeAvHe 3anocifieHMX 3anocfieHMX CHnopoBu YKynHo
Crtame Ha paH 1. janyapa 2019.
roauHe 10.041.518 657.686 431.765 494.022 526.809 12.151.800
Ha TepeT 6unaHca ycnexa 147.500 197.704 95.872 314.327 44.868 800.271
Moeehara n kopekuuja npoLeHe
pesepBucarba 777.397 - - - - 777.397
YKMHYTO Y TOKY roamMHe (HanomeHa
35) - - (1.207) - (1.539) (2.646)
AKTyapcku rybuum npusHaTu y
OCTarnom yKynHom pesynTaTy - - 45.334 - - 45.334
WNamunpere obaBe3sa (294.700) (346.261) (58.923) - (61.117) (761.001)
Ocrano - - (38) - (90) (128)
Crtamse Ha aaH 31. geuem6pa 2019.
rogvHe 10.671.715 509.129 512.903 808.349 508.931 13.011.027
Crtame Ha gaH 1. janyapa 2020.
roavHe 10.671.715 509.129 512.903 808.349 508.931 13.011.027
Ha TepeT 6unaHca ycnexa 88.078 - 119.210 131.486 13.249 352.023
[NoBehara u Kopekumja npoueHe
pesepBucaka 345.084 - - - - 345.084
YKUHYTO Y TOKY roavHe (HanomeHa
35) (695.704) - (8) (8.362) (2.306) (706.380)
AKTyapcku rybuum npusHaT y
OCTarnoMm yKynHom pesynraTy - - 52.595 - - 52.595
MNamunpere o6asesa (70.709) (80.316) (79.684) - (108.532) (339.241)
Ocrano - - - - (150) (150)
Crame Ha aaH 31. aeuem6bpa 2020.
rogvHe 10.338.464 428.813 605.016 931.473 411.192 12.714.958
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HanomeHe y3 koHconuaoBaHe chMHAHCHjCKe M3BeLLTaje 3a roAnHy Koja ce 3aBpLumna
Ha aaH 31. geuembpa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

AHanusa pesepBucama:
31. peuembap 31. gpeuembap

2020 2019

OyropoyHa 10.332.213 11.419.129
KpaTkopouHa 2.382.745 1.591.898
12.714.958 13.011.027

(a) Pesepsucar-e 3a 0bHasrbare nPUPOOHUX pecypca

PykoBoaoctBo [pyne npouewyje 6yayhe HoBYaHe u3gaTke 3a oOOHaBrbawe NPUPOAHUX pecypca
(3eMJ'bI/ILIJTa) Ha Hana3nwTnmMma Hache M raca, Ha OCHOBY MNMPeTXo4HUX UCKyCTaBa Ha CIIMYHUM pagoBuMa.
lpyna je usBpwwuna ykupawe pesepBucamwa y usHocy o PCL 695.704 xurbage 3a oGHaBrbame
Np1poaHMX pecypca yrnaBHOM 360r npoadyerwa Beka ekcnoarauuje bywoTtuHa (HanomeHa 35).

(6) Pesepsucarba 3a 3alumumy xugomHe cpeduHe

Y cknagy ca Baxehom 3akoHCKOM perynatuBoM, [pyna Mma oGaBe3e MO OCHOBY 3alLTUTE XXMBOTHE
cpeauvHe. Ha paH n3BewTaBawa [pyna je nsBplwmnna pesepsucare No HaBeeHOM OCHOBY Y M3HOCY of
PCL 428.813 xurbaga (31. geuembpa 2019: PC[ 509.129 xurbaga) no OCHOBY NpoOLIEHE PYKOBOACTBA O
BUCUMHUW HEONXOOHMX TPOLLKOBa Yniihera 1 caHauuje 3araheHnx nokauuja.

(8) [poepam dyeopoyHux nodcmuuaja 3anocieHux

Y 2011. roguun [pyna je 3anodena npouec ycarnawasaka [AyropovyHor mnporpama noAacTtuuaja
pykoBogumoua [pyne. HakoH ycarnawewa rotoBMHCkM nogctuuajy he 6utn 6asmpaHm Ha OCHOBY
peanu3auuje NocTaBbEHNX KIbYYHUX nHAamkatopa edukacHoctn (,KIMNN) y nepuoay og Tpw rogmHe. Ha
daH 31. peuembpa 2020. roguMHe pykoBoacTBO [pyne je mM3BpLWIMNO MPOLEHY cajallke BpPeaHOCTU
obaBe3a Be3aHVX 3a HOBM TPOroAMLHW MNOACTMUA] 3anocneHux (2018-2020) y nsHocy og PC[L 931.473
xurbage (31. geuembpa 2019. roguHe: PC[ 808.349 xurbage).

(r) Pesepsucarba 3a cydcke criopose

Ha gan 31. geuembpa 2020. roguHe [pyna je npoueHuna BepoBaTHONY HeraTMBHWX UCXoda CYACKMX
CNopoBa, Kao U U3HOCE MOTeHUMjanHux rybutaka. 'pyna je m3BpLuuna O4aTHO pe3epBuUcake 3a CyAcke
CMOpOBE 3a KOoje je MpoLeHeH HeraTueaH ucxod crnopa y msHocy og PCL 13.249 xurbaga (2019: PCL
44.868 xurbaga). lNMpoueHa 'pyne je ga ucxod cyackmx cnoposa Hehe goBecTM A0 3HaYajHUjuxX rybutaka
NPEeKo M3HOCa 3a Koje je N3BPLLUEHO pe3epBucare Ha AaH 31. geuembpa 2020. rognHe.

(n)  Pesepsucarba 3a HakHaOHa rpuMarba 3arnocreHuUx

HakHage 3anocneHuma:

31. peuembap

31. peuembap

2020 2019

OTnpemHuHe 253.488 188.783
JybunapHe Harpage 351.528 324.120
605.016 512.903

OcHoBHe aKTyapcCKe npeTnocrtaBke KOje cy KOpI/IUJheHeZ

31. peuembap

31. peuembap

2020 2019
AvckoHTHa cTona 4.3% 4,4%
Byayha nosehana 3apaga 0,07% 2,0%
MpoceyaH 6yayhm pagHu Bek 14,4 14,4
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HanomeHe y3 KoHconuaoBaHe (hMHaHCHjcKe U3BeLUTaje 3a roAuHY Koja ce 3aBpLumna

Ha aaH 31. geuembpa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

Crtame Ha gaH 1. jaHyapa 2019. roguHe
TpowwkoBM gMpeKTHO nnaheHnx HakHaga

AKTyapcKku rybuum npusHaTi y ocTariom yKyrHom

pesyntaty
MpusHaTo y ykynHom pesynTaty
KypcHe pasnuke

Crtame Ha paH 31. neuembpa 2019. roguHe

TpOUJKOBI/I ONPEKTHO nnaheHnx HakHana

AKTyapcku ryovum (qobuum) npusHaT y octanom

YKYMHOM pe3yntaTy
MpusHaTo y ykynHom pesynTarty

Crame Ha pgaH 31. gpeuembpa 2020. roguHe

JybunapHe
OTnpemMHUHe Harpage YKynHo
147.206 284.559 431.765
(21.534) (37.389) (58.923)
45.334 - 45.334
17.815 76.950 94.765
(38) - (38)
188.783 324.120 512.903
(47.286) (32.398) (79.684)
52.828 (233) 52.595
59.163 60.039 119.202
253.488 351.528 605.016

M3HoC npu3HaT y KOHCONMAOBAHOM YKYNHOM pe3ynTarty:

Tekyhu TpoOLIKOBM HakHaa
TpoLlkoBM KamaTa

y6uum og NpoMeHe nnaHa gonpuHoca

AkTyapcku goouun/ryéuum (jybunapHe Harpage)

TpOLLKOBM NpoOLLNNX ycnyra

22. AYIrOPOYHE OBABE3E

[yropoyHu kpeguT - Macnpom HbedT
BaHkapcku 1 octanu kpeguTtu
O6GaBe3se 3a NM3NHr

OcTtane gyropo4yHe hmHaHcujcke obaBese

Ocrtane gyropo4yHe obaBese

FogwHa koja ce 3aBpwuna

31. neuembpa

2020 2019
83.783 29.955
22.964 23.728
47.774 729
(35.319) 40.352

- 1

119.202 94.765

31. peuembap

31. peuembap

Munyc: Tekyhe gocnehe gyropoyHmx douHaHcujckmx obaBe3a

(HanomeHa 23)

lMpomeHe Ha obaBe3ama [pyne n3 GUHAHCUCKNX aKTUBHOCTM NPUKa3aHe Cy Kao LUTO Creau:

Ha paH 1. janyapa 2019. roauHe

lMpomeHa noyeTHOr cTama

Mpunuewn

Oanuemn

HemoHeTapHe TpaHcakuuje

KypcHe paanuke

Ha paH 31. npeuemb6pa 2019. roguHe

Ha paH 1. janyapa 2020. roavHe
Mpunueu

Onnuswm

HemoHeTapHe TpaHcakuuje

KypcHe pasnuke

Ha paH 31. geuyem6pa 2020. roguHe

2020 2019
13.672.117 19.143.014
69.109.888 69.901.198
2.479.391 1.703.441
841.847 -
73.490 57.175
86.176.733 90.804.828
(12.196.715) (6.761.897)
73.980.018 84.042.931
OyropoyHu KpaTkopouHu DuHaHCUjCKU YkynHo
KpeauTu KpeauTu JIN3VHT
93.344.087 - 828.104 94.172.191
- - 790.946 790.946
15.060.454 - - 15.060.454
(18.760.583) - (367.140) (19.127.723)
(149.827) - 447.079 297.252
(449.919) - 4.452 (445.467)
89.044.212 - 1.703.441 90.747.653
89.044.212 - 1.703.441 90.747.653
6.182.783 11.500.000 - 17.682.783
(11.663.202) (11.500.000) (589.021) (23.752.223)
(747.499) - 1.365.708 618.209
(34.289) - (737) (35.026)
82.782.005 - 2.479.391 85.261.396
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HanomeHe y3 koHconugoBaHe (hMHAHCHjCKe U3BeLUTaje 3a roAuHY Koja ce 3aBpLuimna
Ha gaH 31. geuemb6pa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

(@)  HyeopoyHu kpedum - acripom Hbeghm

HyropoyHun kpeauT oa Nacnpom HbedT-a ca ctaweM Ha gaH 31. geuembpa 2020. rogmMHe y M3HOCY of
PCLO 13.672.117 xurbapga (2019: PCO 19.143.014 xurbaga), ca BucuHom Tekyher gocneha og PC[
5.468.847 xureapa (2019: PC[ 5.469.432 xurbage), ogHOCK ce Ha KpeauT AobujeH Ha ocHoBy obaBesa 13
YroBopa o kynonpogaju akumja on 24. peuembpa 2008. roguHe. HasepeHu kpegut ce nnaha y
KBapTanHum patama noyesLum of geuembpa 2012. roguHe oo 15. maja 2023. roanHe.

(6)  BaHkapcku kpedumu

31. peuembap 31. geuembap

2020 2019

[lyropoyHu KpeguTn y 3eMsrom 51.785.439 46.832.409
[lyropoyHu KpegnTn y MHOCTPaHCTBY 17.324.449 23.068.789
69.109.888 69.901.198
Tekyhe gocnehe gyropovHux kpeguta (6.117.143) (915.460)
62.992.745 68.985.738

Hocnehe 6aHkapckux kpeauTa:
31. peuembap 31. geuembap

2020 2019

Mamehy 1 n 2 roguHe 9.920.841 10.845.263
M3mehy 2 n 5 roguHa 41.197.751 54.813.261
Mpeko 5 rognHa 11.874.153 3.327.214
62.992.745 68.985.738

BanytHa cTpykTypa AyropoyHux obaBe3a No OCHOBY OaHKapCkux W ocTanux KpeauTta y 3emMibu U
WHOCTPaHCTBY je cnepeha:
31. gpeuembap 31. geuembap

2020 2019

ych 157.858 209.292
EYP 68.740.978 69.426.390
PCO 374 499
JnJ 210.678 265.017
69.109.888 69.901.198

pyna HaBegeHe obaBe3e Mo kpeauMTuma nnaha y ckrnagy ca yroBOpeHOM OUHaMMWKOM, OJHOCHO CXOOHO
yTBpfiEHNM aHyUTETHUM MNnaHoBuMa. [pyna je yroBopuna ca noBepuoLvMa NPOMEHIbLMBE KamMaTHe CTOMe.
lMpomeHrbMBe kamaTHe cTone cy Be3aHe 3a Eypubop u JInbop. PykoBoacTeo oyekyje aa he Npyna 6utn y
MoryhHOCTU fa cBe yroBopeHe obaBese Mo kpeamuTma UCMyHU Yy ckragy ca yTBpheHM pokoBMMma.

YroBopu 0 kpeguty cagpxe dUHaHCUjcke KOBEHaHTe Koje 3axTeBajy ga [pyna (ITIH 'pyna) ogpxasa
OOHOC KOHCONMUOOBAHOr 3afgyxuBaka npema koHconugosaHoj EBITDA (HanomeHa 6). PykoBoacTBo
Bepyje da je lpyna ycarnaweHa ca HaBeAeHMM KOBeHaHTama Ha fgaH 31. geuembpa 2020. n 31.
Aeuembpa 2019. roguHe.
(8)  Obasese 3a nusuHe

31. peuembap 31. gpeuembap

2020 2019

[yropoyHe ob6aBe3e No OCHOBY 3akyna 1.868.666 1.326.436
Tekyhe obaBe3e No OCHOBY 3akyna 610.725 377.005
2.479.391 1.703.441
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WN3Hocn npusHaTh y okBMpY GunaHca ycnexa:

2020 2019
TpoLwkoBu KamaTa (YKrby4yeHn y ouHaHcmjcke pacxoge) (HanomeHa 32) 87.363 71.930
TpoLLKOBM KOju Ce OQHOCE Ha KpaTKOPOYHM 3akyn (HanomeHa 30) 818.707 899.787
TpoLUKOBM KOju Ce ogHOCe Ha 3aKyn cpecTaBa marne BpeaHOCTU Koja
HUCY NMpuKasaHa Kao KpaTKOPOYHM 3akyn (HanomeHa 30) 201.931 92.722
TpoLLKOBM KOju ce ogHOCe Ha BapujabunHa nnahaka 3akyna Koju Hucy
YKIby4YeHn y obaBese 3a 3akyn (HanomeHa 30) 1.237.012 1.939.368

(r) Ocmare OyeopoyHe huHaHcujcke obasese

Ocrtane pyropoyHe duHaHcujcke obGaBese y wu3sHocy o PC[ 841.847 xurbaga y MOTNYHOCTU
npeacTaereajy ognoxeHy HakHagy MNMJCL, 3apybeswedT (narse 3H) 3a ncrpaxmeadkm npojekat O&I koju
je y Toky npeko 3aBucHor gpywTtea JagpaH Hadprarac. OBa obaBesa 3aBucK 04 HacTynakba HEU3BECHUX
Oyanyhux gorafaja koju cy BaH KoHTpone m3gaBaoua (3H) u BnacHuka nHctpymerta (HUC). Y cknagy ca
HoBaTnoH crnopa3yMoM 1 cnopasymoM O npeHocy 3akrbyyveHum namehy 3H, HAC-a n JagpaH HadTarac-
a, cBa npaea u obaese 3H-a npeyseo je HNC 3a HakHagy jeaHaKy HEM3MUPEHMM KpeauTHUM obaBe3ama
JagpaH Hadprarac-a npema 3H-y n HadterasmHkop-y npe cnopasyma. HakHaga He Moxe npemalluvTy
N3HOC HaBefeHnx obaBesa.

Mopen Tora, 'pyna je ctekna gopatHux 34% ypena JagpaH HadTarac 3a HakHagy og PCH 41 xurbagy.
OBe TpaHcakuuje cTrlama yaena u npeHoca obasesa Tpebano 6u nocmaTpaTtu 3ajegHo.

23. KPATKOPOYHE ®UHAHCWUJCKE OBABE3E

31. peuembap 31. geuembap

2020 2019

KpaTkopoyHa gocneha gyropoyHux kpeguta (HanomeHa 22) 11.585.990 6.384.892
KpaTtkopoyHa gocneha obaBe3a no oUHaHCKjCKOM NM3UHTY (HanoMeHa

22) 610.725 377.005

12.196.715 6.761.897

24. OBABES3E U3 NOCJIOBAA

O6GaBe3e 13 nocroBaka koje Ha aaH 31. geuembpa 2020. roguHe nsHoce PC[ 19.278.679 (2019: PCO
35.341.330) ykrby4yjy obaBese npema MaTUYHOM M 3aBUCHUM MpaBHUM NULMMA Y MHOCTPaHCTBY ca
cTtabeM Ha gdaH 31. gpeuembpa 2020. rognHe y msHocy o PCL 3.204.199 (31. geuembpa 2019: PCO
10.498.354) koje ce Hajpehum pernom opHoce Ha obaBese npema gobaerbady lacnpom Hbedt, Ct
MeTepcbypr, Pycka ®Pepepaumja no ocHoBy HabaBke cupoBe HadTe Kao 1 obaBese npema gobasrbavymma
Yy MHOCTpaHCTBY y M3Hocy o PC[ 7.981.985 (31. peuembpa 2019: PC[ 13.786.047) koje ce Hajpehum
Aenom ogHoce Ha obaBese npema gobasrbadmnma 3a cMpoBy HadpTy 1 1o IPLOM S.P.A. UTanuja y nsHocy
o PC[ 2,869,608 (31. geuembpa 2019.: PC[L 0) u Petraco Oil Company LLP JloHgoH y nsHocy og of PC[]
2,641,621(31. geuembpa 2019.: PC[ 0).

25. OCTAIJIE KPATKOPOYHE OBABE3E
31. peuembap 31. peuembap

2020 2019

Ob6aBese 13 cneymdpuyHMX Nocnosa 183.324 199.734
ObaBese 3a HeucnnaheHe 6pyTo 3apage 1.710.219 1.310.849
Ob6aBese 3a kamaTe 215.504 742.362
O6aBe3se 3a amBuaeHae 3.785.017 3.780.692
OcTtane obaBe3e npema 3anocrneHnma 1.891.199 709.716
PesepBucana 3a obHaBrbawe NpUpoaHUX pecypca 1.091.258 1.170.430
PesepBucamna 3a 3alUTUTY XXUBOTHE CpeanHe 114.210 128.099
PesepBucamna 3a cyacke cnopose 177.396 234.965
Ocrane kpaTkopo4yHe obaBese 83.300 98.207
9.251.427 8.375.054
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26. OBABES3E 3A OCTAIJIE NOPE3E, AOMNPUHOCE U APYTE OAXBUHE

31. peuembap

31. peuembap

2020 2019

Ob6aBesa 3a akyusy 5.713.647 5.750.900
HakHapa 3a pobHe pesepBe 257.505 280.070
HakHapa 3a eHepreTcky edpukacHOCT 30.168 32.299
O6aBe3se 3a nopes3 Ha ooduT 41.612 70.083
Ocrane obaBese 3a nopese 846.526 1.451.113
6.889.458 7.584.465

27. NACMBHA BPEMEHCKA PA3IrPAHUYEHA

lMacmBHa BpemeHcka pasrpaHuydewa Ha gaH 31. geuembpa 2020. roguHe y wmsHocy PCL 4.140.591
xurbagy (31. geuembpa 2019: PC[L1 3.632.864 xurbaga) ce Hajpehum genom OgHOCe Ha ykankynucaHe
obaBese 3a 6oHyce 3anocrneHnma y nsHocy PC[ 2.473.886 xurbana (31. geuembpa 2019: PC[ 2.193.730
XXurbaga) u yropopeHe obasese ca Kynumma Koje ce ogHoce Ha mporpam fojanHocTi y usHocy og PCH

770.993 xurbaga (31. geuembpa 2019: PC[, 722.239 xurbaga).

Mpuxoa y usHocy og PCL 2.192.358 xurbaga (31. geuembpa 2019.: PCL 1.636.651 xurbagy) koju je
OoCTBapeH y Tekyhem n3BeluTajHOM Nepuoay ce O4HOCK Ha yroBopeHe obaBese Ha gaH 1. jaHyapa 2020.,
of yera ce PC[] 1.764.943 xurvaga (31. geuembpa 2019.: PC[ 1.275.099 xurbaga) ogHOCK Ha aBaHce U
PCL 427.415 xureapa (31. geuembpa 2019.: PC[, 361.552 xurbage) Ha nporpam fojanHocTy kynaua.

28. TPOLUKOBU MATEPUJATA

FNoauHa koja ce 3aBpLuuna
31. peuembpa

2020 2019

TpolLukoBM MaTepujana 3a uspagy 104.716.293 135.055.679
TpoLLKOBM pexunjcKor u octanor matepujana 237.684 470.181
Ocrtano 929.631 1.414.334
105.883.608 136.940.194

29. TPOLLKOBU 3APAA, HAKHAOA 3APALA U OCTAIN NNYHU PACXOOU

FoauHa Koja ce 3aBpLuuna
31. peuembpa

2020 2019

TpowukoBu 3apaga (OpyTo) 22.761.842 17.898.688
Mopes3n n gonpuHoOCK Ha 3apage Ha TepeT nocrnogasua 3.114.396 2.315.884
TpoLlukoBM yroBopa o geny 113.035 198.446
TpoLuKoBM ocTanux NMYHUX 3apaga 14.372 45.780
HakHape nnaheHe ogbopy anpekTopa 132.140 103.981
TpOLKOBM OTNPEMHUNHA 51.880 41.802
OcTtanu nnu4Hn pacxoam 1.095.220 759.461
27.282.885 21.364.042

Tokom 2020. roamMHe OOLWMO je 40 NMPOMEHE Y CTPYKTYPU TPOLLKOBA 3aMOCEHMX M TPOLUKOBA YCIY>KHUX
opraHusauuja ycnen HoBor 3akoHa 0 AreHLUMjCKOM 3anoLurbaBaky U CTpaTeLLKMX OAMyKa KoMnaHuje.
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30. TPOLUKOBU NMPOU3BOAHUX YCIIYTA

lMponssogHe ycnyre
TpaHcnopTHe ycnyre
Ycnyre ogpxaBana
3akynHuHe (HanomeHa 22)
TpoLkoBu cajmoBa
Peknama n nponaraHga
TpoLukoBM UCTpaxnBama
Ocrane ycniyre

31. HEMATEPWJAINNHU TPOLLKOBU

HenpounssogHe ycnyre
PenpeseHTauuja

Mpemuje ocurypara
TpoLkoBM NnaTHoOr npomeTta
TpowkoBuM nopesa

HakHapga 3a ekcnnoaTauujy cupose HadpTe v raca

OcTtanu HENPOnN3BOAHM TPOLLKOBU

FopguHa Koja ce 3aBpLluuna
31. peuembpa

2020 2019
1.669.556 2.306.469
2.670.195 2.974.675
3.831.426 4.243.216
2.257.650 2.931.877

- 10.091

573.153 984.933
218.524 436.944
1.441.308 1.717.715
12.661.812 15.605.920

FogwHa koja ce 3aBpwuna
31. peuembpa

2020 2019
3.504.149 9.340.298
47.206 147.947
542.321 601.327
336.952 409.957
1.290.948 1.309.729
894.335 1.419.705
1.597.842 1.974.142
8.213.753 15.203.105

TpoLKoBM HEMPOU3BOOHMX yCryra 3a roguHy koja ce 3aspwwuna 31. geuembpa 2020. y nsHocy o PC[
3.504.149 xurbapa (2019: PCL 9.340.298 xurbaga), ce Hajgehum genom, y usHocy og PC[ 1.809.833
xurbage (2019: PCL 6.965.810 xwurbaga), ogHOCE Ha TPOLLKOBE YCMY>XHUX OpraHusaumja, TPOLLKOBE
KOHCYNTaHTCKMX ycnyra y m3Hocy og PC[O 171.940 xurbaga (2019: PCH 331.896 xurbaga), TpOLUKOBE
obesbehewa y wusHocy op PC[L 558.546 xwurbaga (2019: PCO 581.563 xwurbaga) M TpoOLUKOBE
npojektoBara y nsHocy o PC[l 396.242 xureage (2019: PC[ 500.370 xurbaga).

32. ®UNHAHCUJCKU NMPUXOON

durHaHCKjcKM Npuxoam — NnoBesaHa npasHa nvua

- KypCHe pasnuke

Mpuxoan o kamata

Mpuxoam No OCHOBY OUCKOHTA NOTPaXuBama
Hobuum of pecTpykTympara 3ajMoBa
Mo3nTnBHE KypCHe pasnuke

OcTtanu ouHaHcujckmM npuxoam

FoavHa koja ce 3aBpLuMna
31. peuembpa

2020 2019
1.158.564 1.115.121
219.254 366.034
38.345 -
53.673 149.827
1.300.804 920.509
4.416 11.638
2.775.056 2.563.129
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33. ®UNHAHCUJCKU PACXOON

®PurHaHCKjckM pacxoam — noBe3aHa npaBHa nuua
- KypcHe pasnuke

- ocTanu rHaHCHjCkn pacxoam

Pacxogu kamaTta

INCKOHT ayropoyHux obasesa

INCKOHT AYropoYHUX NoTpaxnBakwa

HeraTuBHe KypcHe pasnuke

Pacxoam og yyewha y ry6uTky 3aBUCHMX NPaBHUX N1La U 3ajeqHUYKMX

ynarawa
OcTtanu cdrHaHcKjckM pacxoam

FopuHa koja ce 3aBpLuMna
31. peuembpa

2020 2019
1.583.073 1.521.899
295.406 393.887
1.535.086 1.411.282
88.078 147.500

- 19.261
1.184.496 534.113
103.671 129.287
27.135 21.309
4.816.945 4.178.538

34. nPnuxoaun oa YCKNAmrMBAWBLA BPEOHOCTU OCTAJIE UMOBUHE KOJA CE
MCKA3YJE MO ®EP BPEAHOCTU KPO3 BUJTAHC YCIEXA

Yknpanwe obesspeherna gyropoyHmx hrHaHCUjCK1X nnacmaHa

lMpuxoam No oCHOBY BpeAHOBaH-A:

- cneuunduyHnX 1 NoTpaxnBakwa No OCHOBY Npoaaje (HanomeHa 6)

- KpPaTKOPOYHMX NiiacMaHa
- oCcTanux noTpaxueaka (HanomeHa 6)

35. OCTAIIMN NPUXoaun

Hobuvuu o npoaaje HemaTepujanHe UMOBUHE, HEKPETHMHA,
nocTpojera 1 ornpeme

Hobuuu o npoaaje matepujana

BuwkoBm no ocHoBy nonuca

Mpuxoam og cMaker-a 0baBesa

Ykngare gyropovyHux pesepeucatba (HanomeHa 21)
lMpuxodu 00 ycknahusara epedHOCMU:

- HEKPETHMHA, NOCTpOjeH-a U ornpeme (HanomeHa 9)
- 3anuxa (HanomeHa 13)

- ocTane UMoBuHe

3aTe3He kKamaTe

OcTtanu npuxogm

FogwHa koja ce 3aBpwuna
31. peuembpa

2020 2019
88.363 16.522
131.947 90.688
46 i
38.791 14.002
259.147 121.212

FopuHa koja ce 3aBpLuMna
31. peuembpa

2020 2019
51.765 39.217
28.714 55.746

242.634 324.814
976.748 82.894
706.380 2.646
111.187 -
43.546 128.739

31 50

96.137 73.871
39.381 557.933
2.296.523 1.265.910

Mpuxoan No ocHoBY cMakera obaBe3a y usHocy oa PCJI 976.748 xurbaga ogHoce ce Ha oTnvc obase3sa

3a Koje He MOCTOoju 3aKOHCKM OCHOB 3a nnahatbe.
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36. OCTAIN PACXOON

'y6buum og npoaaje HemaTepujanHe MMOBMHE, HEKPETHUHA,
nocTpojera u onpeme

N'ybuum og npoaaje matepwmjana

MamskoBU

OTnuc notpaxueamwa

OTnuc 3anuxa

Pacxodu rno ocHosy ycknahusara epedHocmu:

- HemaTtepujanHux ynarawa (HanomeHa 8)

- HEKPETHMHA, NOCTpojeHsa K ornpemMe (HanomeHa 9)

- 3anuxa (HanomeHa 13)

- ocTane UMoBMKHE

- NHBECTULIMOHUX HEKPETHMHA (HanoMeHa 9)

OcTtanu HenoMeHyTK pacxoam

37. NMOPE3 HA AOBUTAK

KomMmnoHeHTe nopesa Ha aoout:

Tekyhu nopes Ha Jobut
OpnoxeHu nopes (HanomeHa 12)
HactaHak u ykugawe npuBpeMeHnNx pasnuka

FopuHa koja ce 3aBpLuMna

31. peuembpa

2020 2019
177.673 316.783
21.560 52.954
419.137 660.074
23.331 7.460
51.932 62.523
85.447 180.004
704.637 252.102
56.758 8.579
3.530 561

- 8.290
541.216 319.355
2.085.221 1.868.685

FopguHa Koja ce 3aBpluuna
31. peuembpa

2020 2019
51.298 3.100.414
(1.615.695) 1.432.194
(1.564.397) 4.532.608

Mopes Ha gobut Npyne npe onopesnBara ce pasnukyje o4 TEOPUjCKOr 3Hoca Koju 6 HacTao NPUMEHOM
npoceyvHe NoHAepucaHe nopecke crone Ha pesyntart [pyne, Kao WTO je NpuKasaHo:

LOobut (FybuTtak) npe onope3nBakwa
Mopeckn pacxog (npuxoa) no saxehoj aomahoj ctonu nopesa (15%)
EdekaT HenpmaHaThx Nopeckmx rybutaka u nopeckmx crona y
CTpaHuM jypucaukumjama
Ecpekam onopesusar-a Ha:
MNpuxoge Koju cy n3y3eTu 13 ornopesvBarba
Pacxopge koju ce He npu3Hajy 3a nopecke cepxe

- MNopes nnaheH y AHronu

- Octanu pacxogw Koju ce He Npu3sHajy 3a Nopecke CBpxe
Mopeckn rybuum 3a Koja HUCY Ouna npusHaTa ogJiokKeHa nopecka
cpefcrtea (nckopuvwheH Npy3HaTy NOPECKM KpeauT), HETO
Octanu nopeckun edektn

EdekTuBHa ctona nopesa

FoauHa koja ce 3aBpLuuna
31. peuembpa

2020 2019
(9.130.400) 21.129.010
(1.369.560) 3.169.352

186.376 159.079
(328.081) (640)
(50.469) 74.711
128.123 1.502.341
(62.100) (59.798)
(68.686) (312.437)
(1.564.397) 4.532.608
0% 21,45%
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38. MNOTEHUWJAINHE U NPEY3ETE OBABE3E
EkoHomcko okpyxeme y Penybnuyu Cpbuju

pyna nocnyje npesacxogHO Ha TepuTtopuju Penybnke Cpbuje n 360r Tora je M3noxeHa puavuuma
NnoBe3aHUM ca CTakeM eKOHOMWje M (PUHaHCKjckuM TpxuwTuma Penybnvke Cpbuje. MNpe naHaemujcke
Kpu3e, KpeauTHWU pejTuHr 3eMrbe 61o je Ha HuBoy bb+ ca ctabunHum Kypcom HaumoHanHe BanyTte. Pa3goj
naHgemunje kopoHasupyca (KOBWL 19) tokom 2020. rogMHe n Mepe npegyseTte y Be3u C TUM paau
crpevyaBakba LUMpeHa KOpOHa BUPYyCHe WHdeKuuje OoBode OO0 HeraTMBHUX EKOHOMCKMX nocnegvua.
Bnaga Penybnuke Cpbuje npunpemuna je ceT mepa 3a ybnaxaBare OBMX HeraTMBHMX YTuuaja
ognarawem nnahawa nopeckux obaBe3a, rpaHTOBa M KpeOuMTHWX apaHxmaHa. CuTyauumja Ha
PUHAHCU]CKUM TPXULLITMMA je TpeHyTHO cTabunHa. OBO MOCMOBHO OKPYXeHe MMa 3HavajaH yTuuaj Ha
nocnosawe U hMHaHCKjCKM nonoxaj [pyne.

PykoBoacTBo npefysuma HeonxogHe Mepe Aa o6e3begn ogpkuBOCT nocnoBakwa [pyne. MehyTtum,
byoyhe edpekte TpeHyTHEe €KOHOMCKE cuTyauuje TeLlKO je NpeaBuaeTv, a TPeHyTHa O4yekMBamwa U
npoLieHe pyKOBOACTBA MOTy Ce pa3nnkoBaTh 0 CTBApHUX pesynTara.

3awmuma xueomHe cpeduHe

PykoBoactBo pyne je NpoueHUIIo U U3BPLUUIIO pe3epBuCame 3a 3allTUTY XMBOTHE CpeauHe Ha AaH
usBellTaja y n3Hocy og PC[ 428.813 xureaga (31. geuembap 2019.: PC[, 509.129 xurbaga) Ha OCHOBY
WHTEPHE NpoLeHe o ycarnaweHocTu ['pyne ca 3akoHckoMm perynatneom Penybnuke Cpbuije.

PykoBogctBo [pyne cmaTpa ga, Ha OCHOBY Baxehe 3aKkOHCKe perynatuBe TPOLLKOBW MOBE3aHu ca
nuTawbMMa 3alTUTE XUBOTHE CPEAMHE HUCY 3HA4ajHO BULLM Y OOHOCY Ha pe3epBucaHu nsHoc. Mehytum,
moryhe je ga he HaBefeHM TPOLUKOBM 3HA4YajHO pactu y Oyayhem nepuogy y cnydajy ga 3akoHCKa
perynaTuea NocTtaHe pecTpUKTMBHMja.

lNopecku pusuyu

Mopeckn 3akoHu Penybnuke Cpbuje ce 4ecTo pasnuuMTto Tymadye U npegMeT Cy 4YecTux U3MeHa.
TyMauer€e Nopeckux 3akoHa of, CTpaHe MOPECcKMX BNacTu y OAHOCY Ha TpaHcakuuje 1 akTuBHocTu [pyne
MOry Ce pasfnMKoBaTU Of Tymadewa pykoBoacTBa. Kao pesyntaT u3HeTor, TpaHcakumje Mory ouTu
OCMopeHe of CTpaHe Mopeckux BnacTn u pynu moxe 6uTn ogpeheH AogaTHM M3HOC Mopesa, KasHu U
kamaTa. Nepuop 3actapenoctn nopecke obaBese je neT roguHa. [opecke Bnactu MMajy npasa fa
ogpene nnahawe HemsmupeHux obaBesa y poKy Of NeT roavMHa of kaga je obaBe3a HacTtana.
PykoBoacTBo je npoueHuno Ha gaH 31. geuembpa 2020. rogvHe da je pyna m3amupuna cBe mnopecke
obaBe3e npema apxasu.

KanumarnHe obasese

Ha paH 31. geuembpa 2020. roguHe Npyna nma 3akrbyyeHe yroBope o HabaBuM HEKPETHMHA, NOCTPOjeHa
n onpeme y usHocy og PC[ 1.531.697 xurbaga(31. geuembap 2019. rogmnHe: PC[ 2.809.071 xurbagy) u
pagoBe Oyllewa 1 ucTpaxmeama y M3Hocy og 57,89 munuoHa YC[ (31. geuembap 2019. rogunHe: 56,89
munuoHa YC[).

Huje 6uno gpyrux 3HavajHux noTeHumjanHux obasesa pyne.
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39. AOPYLWUTBA IPYNE

Ha paH 31. peuem6pa 2020. n 2019. roguMHe KOHconuaoBaHu puMHaHCUjCKM u3BelTaju obyxearajy

VISBeLUTaje MaTU4HOr gpywiTea un cnegehnx 3aBUCHUX apyuwTtaBa y 3eMibn U NHOCTPaHCTBY:

Yyewhe %
BpcTta 31. peuembap 31. peuembap
OpywTBO OpxaBa nocrioBakba 2020 2019
BocHa n

HWNC lMeTpon a.0.0., bawa Jlyka XepuerosuHa MpomeTt 100 100
HWNC lMeTpon e.o.0.4., Codmja Byrapcka MpomeTt 100 100
HWNC lMetpon CPJ1, Bykypewr, PymyHuja MpomeTt 100 100
HNC Osepcuc, Ct MNeTepcbypr Pycuja Ocrano 100 100
Hadprarac-HadptHu cepsucu a.0.0., UcTpaxmnBame

Hoeu Cag Cpbuija 1 Npon3BoaH-a 100 100
HTU HNC-Hadtarac a.o.0., UcTpaxmnBamne
Hoeu Cag Cpbuija 1 Npon3BoaHa 100 100
Hacdprarac-TexHun4kn cepBucu UcTpaxmnBamne

[0.0.0., 3peraHuH Cpbuija 1 Npon3BoaH-a 100 100
HadTarac-TpaHcnopT A.0.0., Hosu

Cap Cpbuija TpaHcnopT 100 100
HWC lMeTpon a.gn., beorpag Cpbuija Ocrano 100 100

BocHa n

I MeTpon g.o.0. CapajeBo XepuerosuHa MpomeTt 100 100
JagpaH - Hadprarac g.o.o. BocHa n UcTpaxunBame
Bara Jlyka XepueroBuHa ¥ Npou3BoLH-a 100 66
CetnocTt byjaHoBal, Cpbuija MpomeTt 51 51
MaHoH Hadptarac K, UcTpaxunBamne

Bbyaumnewra Mahapcka 1 npoussoaHa - 100

Tokom 2020. roguHe 3aBucHO ApywtBo lNaHHOH HadTarac KT, ByaumnewTa je nuksmampaHo. Takohe,
2020. roguHe Npyna je ctekna gogatHux 34% ypena y JagpaH Hadpraracy.

Yyewhe rrnacaykvx npaBa MaTtuyHe KOMMaHuje y 3aBUCHUM nuuMMa je jedHako yyelwhy y kanutany y
UCTUM.

40. TPAHCAKUWUJE CA NMOBE3AHUM NPABHUM JTULIUMA

BehuHckn BnacHuk OpywTsa je MNacnpom Hbedt, C1 MNMeTepcbypr, Pycka ®enepaumja y unjem BNacHULITBY
ce Hanasu 56,15% akuwja OpywTtBa. Opyru akumoHap no 6pojy akuuja je Penybnuka Cpbuja ca 29,87%
akumja OpywtBa ook ce ca npeoctanum genom og 13,98%, y BNacHULITBY MakMHCKMX akumMoHapa, Tpryje
Ha Beorpagckoj 6epaun. MAO lMasnpom nocenyje 95,7% akumja Masnpom Hbedta. Kpajiu BnacHuk Mpyne
je Pycka ®epepaumja.

Npyna je y 2020. roguHn 1 y NCTOM Mepuoay npeTxofHe roanHe cTtynana y nocrnoBHe OfHOCe ca CBOjUM
noBe3aHuM npasBHUM nuuMMa. HajsHavajHuje TpaHcakumje ca noBe3aHWM NpaBHUM nuuama y HaBedeHUM
nepvoauma HacTane cy no ocHoBy HabaBke/ncnopyke cupoBe HadTe, HaPTHUX NPOU3BOAA U ENEKTPUYHE
eHepruje.
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Ha gaH 31. gpeuembpa 2020. roguHe n 31. geuembpa 2019. rognHe cTakwe cpeactaBa u obaeesa no
OCHOBY TpaHcakuuja ca NoBe3aHUM NpaBHMM nnunma je cnegehe:

3ajeaHunuka ynarawa
M NnpuapyxeHa

INuua nop 3ajeaHnyKkomM

ApywrBea MaTtuyHo ApywTBO KOHTPOJIOM

Ha paH 31. gpeuem6pa 2020.
MpaBo kopuwhewa cpeacrasa - - 125
WHBecTuumje vy 3ajegHnyKa ynarama 1.747.430 - -
MNoTpaxkmBara No oCHOBY Npoaaje 1.462.469 - 184.531
MoTpaxuBara 13 cneymdnyHmMx NocrnoBa 286 - 13
Ocrana noTpaxuBara 4 - -
[atn aBaHcH - - 25.095
Oyropo4yHe obaBese - (8.203.270) -
KpaTkopouHe cmHaHcujcke obaBese - (5.468.847) (84)
MpumrbeHn aBaHcH (4.493) - (37)
ObaBe3se 13 nocnosama (942.412) (3.204.199) (216.611)

2.263.284 (16.876.316) (6.968)
Ha paH 31. gpeuem6pa 2019.
MHBecTUUMje y 3ajegHUYKa ynaraka 1.851.101 - -
MNoTpaxkmBara No OCHOBY Npoaaje 1.184.469 - 100.451
MoTpaxuBara n3 cneumdmnyHmMx Nocrnosa 415.683 - -
[daTtun aBaHcK - - 34.371
Oyropo4yHe obaBese - (13.673.582) (128)
KpaTkopouHe cmHaHcujcke obaBese - (5.469.432) (159)
MpumMmreeHn aBaHcu (3.782) - (2)
O6aBese 13 nocrnoeawa (1.208.375) (10.500.427) (543.563)

2.239.096 (29.643.441) (409.030)

Y rogmHama koje cy ce 3aBplunne gaHa 31. geuembpa 2020. n 2019. rognHe HacTane cy cnegehe
TpaHcakuuje ca noBe3aHUM rpaBHUM nNuumma:

FlopuHa koja ce 3aBpwuna gaHa 31. gpeuemb6pa 2020. roguHe

Mpuxoawn og npoaaje
OcTtanu nocnoBHU Npnxoau

HabaBHa BpegHocT npogaTe pobe

TpoLlkoBu MmaTepujana

TpOLIJ KOBU Npon3BoOaHUX yCryra

TpoLukoBM amopTu3auuje
Henpoun3BoaHu TPoOLLKOBU
duHaHcuKjckn npuxoamn
duHaHcujckn pacxoam
Octanu npuxogu

Ocrtanun pacxogu

FoauHa koja ce 3aBpuuna aaHa 31.

Mpuxoam o npoaaje
OcTanu nocrnoBHU Npuxoau

HabaBHa BpegHocT npogaTte pobe

TpouwlkoBu MmaTepujana

TpOLLUKOBY NPOU3BOAHUX YCryra

HenponssoaHn TPOLIKOBMK
durHaHcKjcKn pacxoam
OcTtanu npuxogmn

Octanu pacxogu

3ajeaHunuka
ynarawa u
npuapyxeHa Jvua nop 3ajeaHNYKOM
ApylwTBa MaTuyHo ApywTBO KOHTPOIOM
16.772.500 - 557.309
7.364 - 1.237
- - (255.403)
- (24.674.912) (996.914)
(193.856) - (12.896)
- - (188)
- (3.118) (78.316)
- - 56
- (295.406) -
- 6.475 -
- (50.164) (260)
16.586.008 (25.017.125) (785.375)
Aeuembpa 2019. roamHe
19.073.529 - 592.963
8.855 - -
- - (241.897)
- (51.345.851) (333.140)
(198.691) - (1.708)
- (2.072) (95.959)
- (393.887) (3)
- 40.230 -
- (111.235) (593)
18.883.693 (51.812.815) (80.337)
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HajsHauajHuje mpaHcakyuje u canda ca Opxxagom U Opywmeuma y Op)xagHOM 8/1acHUWIMBY:

Ha paH 31. geuyem6pa 2020. roguHe
lNompaxusarba — rnpe ucrpaske spedHocmu
e XU NeTtpoxemuja
e Cpbujarac
e AUP Cpbuja
Obasese
e XU NeTtpoxemuja
e Cpbujarac
Ocmarne Kpamkopo4yHe obasese
e XWUIT NeTpoxemuja

Ha paH 31. geuyem6pa 2019. roguHe
lMompaxueara — npe ucrnpaske epedHocmu
e XWUIT NeTpoxemuja
e Cpbujarac
e AWP Cpbuja
Obasese
e XWUIT NeTpoxemuja
e Cpbujarac
Ocmarne kpamkopo4yHe obasese
e XU NeTpoxemuja

FoauHa Koja ce 3aBpwwuna paHa 31. geuem6bpa 2020. roguHe
lNocnosHu lNpuxodu
e XU NeTpoxemuja
e Cpbujarac
e AUP Cpbuja
lNocrnosHu Pacxodu
e XU NeTpoxemuja
e Cpbujarac

FNoauHa koja ce 3aBpwwmna gaHa 31. geuembpa 2019. roguHe
lNocnosHu lNpuxodu
e XU NeTpoxemuja
e Cpbujarac
e AUP Cpbuja
lNocrniosHu Pacxodu
e XU NeTpoxemuja
e Cpbujarac

3ajepgHunuka ynarawa n

npuapyXxeHa gpywTea OcTanu
1.461.095 -
- 256.036
- 87.447
(942.412) -
- (302.531)
(3.532) -
515.151 40.952
1.183.648 -
- 418.784
- 371.395
(1.208.375) -
- (361.934)
(3.064) -
(27.791) 428.245
3ajeaHnuka ynarawa u
npuapyxeHa gpywTBa OcTtanu
16.746.580 -
- 380.042
- 1.685.134
(193.856) -
- (782.731)
16.552.724 1.282.445
19.070.224 -
. 1.419.220
- 5.124.131
(198.691) -
- (912.530)
18.871.533 5.630.821

TpaHcakuuvje ca ApywTBMMa Yy OpXXaBHOM BACHULUITBY Haj3HaYajHUjUM Oenom ce ogHoce Ha npoaajy
HapTHMX Npou3Boda Ha 6a3un LeHa 1 ycrnoBa Koju ce npuMmemyjy u npema Tpehum nuumma. TpaHcakunje
ca XWUMM lMeTpoxemuja ykrbyveHe cy y KonoHu 3ajefHuyKa ynarawa v npuapyxeHa gpywrsea y HanomeHm

3a noBes3aHa rnpaeHa nuua.
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HakHade kiby4HOM pykoeodcmey

Ha gaH 31. gpeuembpa 2020. n 2019. roguHe pyna je npusHana PCL 997.434 xurbage n PCL 943.715
Xurbafa, PEecrnekTMBHO, Kao KOMMEeH3auuje KrbydHOr pykoBoacTBa (eHepanHu OWPEeKTop, YlaHOBU
Opbopa anpektopa, Oabop CkynwtnHe akunoHapa, CasetogaBHu oabop n Cekpetap dpywtea). KibyyHe
HakHaZe ykrbydyjy 3apage, 6oHyce u apyre oonpuHoce.

41. YCAMMALUEHE NOTPAXUBAHA U OBABE3A

Y cknagy 3a 3axTeBMma 3akoHa O paudyHOBOACTBY, [pynma je wusBpliMia ycarnaiewe CBOjuX
noTpaxueBawa 1M ob6aBesa ca kyunuma v gobaerbayvMa npe npunpeme uHaHCKjCKUX usBeluTaja. pyna
Hema MaTepujarniHo 3HavajHMUX HeycarnaleHux noTpaxveara U obaeesa.

42. AOrAHAJN HAKOH OATYMA BUJNTAHCA CTAKBA

Huje 6uno maTepujanHo 3Ha4ajHMX gorahaja HakoH gatyma GunaHca cTama.

Y 063up cy y3eTu cBu gorahaju HakoH JaTyMa n3BellTaBawa Hactanm HakoH 31. geuembpa 2020. roguHe
A0 9. mapta 2021. rogunHe, Kaga cy OBM KOHCONMAOBAHM (PMHAHCKjCKM n3BeLTaju ogobpeHu.

76



HWUC lpyna
HanomeHe y3 koHconuaoBaHe chMHAHCHjCKe M3BeLLTaje 3a roAnHy Koja ce 3aBpLumna
Ha aaH 31. geuembpa 2020. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje Opyaa4uje Ha3zHa4yeHo)

HUC Ipyna
KoHTakt uHdopmaumje

Ceaguwte Mpyne je:
Ynuua HapoaHor cpoHTa 12,

Hoeu Cag, Penybnuka Cpbuja
21000

TenedpoH: (+ 381 21) 481 1111
e-mail: office@nis.eu
WWW.his.eu

OpHocwu ca nHBecTMTOopMMa
e-mail: investor.relations@nis.eu






